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CLEARINGS-FOB APRIL, SINCE JANUARY 1, AND FOR WEEK _ENDING APRIL 26

Clearings at-
April. Four Months.

1913. 1912.
Inc. or
Dec. 1913. 1912.

Inc. or
Dec.

New York 
Philadelphia 
Pittsburgh 
Baltimore  
Buffalo  
Washington  
Albany 
Rochester 
Scranton 
Syracuse 
Reading 
Wilmington 
Wilkes-Barre 
Wheeling 
Harrisburg  
York 
Trenton 
Lancaster  
Erie 
Binghamton 
Greensburg 
Chester 
Altoona 
Norristown 
Beaver County, Pa_ 
Frederick
Franklin  
Montclair  
Total Middle  

Boston 
Providence  
Hartford 
New Haven 
Springfield 
Portland 
Worcester 
Fall River 
New Bedford 
Lowell 
Holyoke 
Bangor 
Waterbury *  
Total New England

Chicago 
Cincinnati 
Cleveland 
Detroit 
Milwaukee  
Indianapolis 
Columbus 
Toledo 
Peoria  
Grand Rapids 
Dayton 
Evansville 
Kalamazoo 
Springfield, Ill 
Fort Wayne 
Rockford 
Youngstown 
Lexington 
Akron 
Canton 
Bloomington 
Quincy 
Springfield, Ohio-- -
Decatur 
Mansfield  
Jackson 
South Bend 
Danville 
Jacksonville,
Lima  
Lansing 
Flint 
Owensboro  
Gary 
Lorain 
Ann Arbor 
Adrian 
Tot. Middle West_

Details of Pacific and
Total Pacific 
Total Other West 

3
8,055,330,975
705,526,538
280,459,924
165,809,000
51,005,550
35,157,316
25,195,365
22,243,901
13,648,133
13.673,619
9,142,016
7,657,732
6,887,259
9,757,888
7,196,593
5,237,037
7,983,193
12,349,247
4,657,585
3,158,700
2,590,000
3,137,029
2,559,214
2,139,584
2,335,627
1,591,409
1,342,165
1,698,482

-C4s7:772,599

702.111,821
34,418,300
21,845,115
13,927,479
12,286,173
8,871,430
11,902,125
5,327,551
4,589,844
2,344,951
3,148,095
2,164,426

--822937,310

1,320,181,104
108,199,100
108,376,112
106,516,122
63,077,178
33,627,947
27,750,800
22,021,691
15,056,449
13,964,871
6,500,900
9,589,688
3,502,840
5,048,079
5,260,828
4,454,000
7,162,000
3,380,533
7,958,000
7,016.006
3,039,900
3,770,000
2,959,215
2,050,421
1,909,000
2,392,714
6,835,256
2,210,211
1,313,254
2,074,119
2,013,000
1,800,000
1,958,090
1,560,158
600,000
814,804
281,627

1,925,226,017
Other Western

556,428,153
643,907,200

St. Louis  342,221,337
New Orleans  74,346,153
Louisville  -154,866,917
Houston   Not inclu
Galveston  38,960,500
Richmond   34,148,905
Fort Worth . 33,653,000
Memphis   52,706,680
Atlanta   30,955,990
Savannah   17,662,525
Nashville   30,759,277
Norfolk   17,322,865
Birmingham  13,977,948
Augusta   15,972,896
Jacksonville   10,297,673
Mobile   6,824,998
Knoxville   9,496,720
Little Rock  5,957,733
Chattanooga   9,307,370
Charleston   7,212,189
Oklahoma  6,989,822
Macon  - 13,062,477
Beaumont   4.144,140
Austin  2,905,000
Wilmington. N. C..., 8,878,275
Vicksburg  2,173,976
Columbia   3,180,106
Columbus, Ga  : 1,058,000
Jackson, Miss  3,181,103
Meridian   4,709,000
Tulsa ..., 1,722,125
Muskogee  1,676,800
El Paso  ..,

5,941087
Total Southern.- 866,2737
Total all 
Outside New York_

14,272,544,776
6,217,213,801

8,830,155,518
667,293,381
244,039,201
154,149.356
45,331,715
34,754,247
25,334,616
22,019,906
12,199,089
11,126,766
8,918,549
6.979,517
6,250,871
8,411,579
5,994,502
5,678,184
7,584,760
12,666,847
4,060,895
2,603,300
2,469,757
2,465,140
2,191,549
2,155,034
2,071,558
1,634,809
1,274,125

Not included 
10,129,814,771

817,679,608
38,575,000
23,360,083
13,260,033
11,043,432
9,310,980
14,084,551
5,674,943
4,768,609
2,349,220
2,985,802
2,047,962

945,140,223

1,309,363,131
123,558,100
97,798.821
90.663,953
54,736,773
35,336,432
27,596,500
19,139.154
13,516,315
13.492,250
10,201,583
10,070,944
3,434,856
5,023,383
4,526,133
3,992,123
6,109.531
4,434,160
8,525,000
6,127,613
2,930,538
3,329,385
2,390,846
2,142,504
1,974,713
2,325,044
2,507,416
2,240,291
1,179,934
1,777,715
2,133,214
1,777,069
1,823,853
1,182,937
582,776
843,824
172,640

1,878,961,454
onop4a5gs0132Ri

609,398,950
331,763,739
83,793,838
63,010,377

ded in totaLs
37,068,500
37,297,754
28,388,961
55,517,069
30,099,550
21,834,014
22,894,046
15,397,799
12,373,205
15,050,276
10,332,702
9,372,649
8,432,769
5,462,275
10,973,407
8,585,776
6,589,003
14,998,732
4,390,386
2,478,020
7,677,565
2,240,473
3,484,370
1,264,000
3,394,871
3,095,044
1,633,628
1,411.408
6,270,777

866,578,983
14,974,996,152
0,144,840,634

5S i
---8.8 33,074,902,386
+5.7 2,823,151,571
+14.9 1,004,241,691
1-7.6 692,952,235
+12.5 197,986,570
+1.2 131,725,743
---0.0 108,111,479
+2.2 86,665,841
+11.9 52,146,904
+22.9 50,278,355
+2.5 31,954,020
4-9.7 29,927,120
110.2
16.0 

27,258,553
38,928,860

20.1 26,672,633
-7.8 16,654,345
+5.3 32,052,977
---2.5 33,656,479
1-14.7 16,663,160
4-21.3 11,882,400
+4.9 10,950,165

4-27.3 11,835,018
+16.7 9,453,930
-0.7 8,010,822
+12.7 • 9,084,762
---2.6 5,862,628
+5.3 5,060,612

in total 6,840,776
---0.6 38,548,072,109

--14.1
-10.8
-6.5
+5.0
+11.3
-4.7
-15.5
-6.1
-2.3
-0.2
15.5
5.7
2.2

-12.9

+1.5
---12.4
110.8

17.5
15.2
-4.8
4-0.6

1-15.1
1-11.4
1-3.5

---36.3
---4.8
+2.0
1-0.5
116.2

11.6
17.2

---23.8
1-6.7

1-14.5
1-3.7

1-13.2
4-23.8
-4.3
---3.3
1-2.9

4- 172.8

A-11.4+16.7
-5.6
+1.3
+7.4

1-32.0
+3.0
---3.4
1-63.2
+2.4

+2.1
+5.7

2,928,405,280
143,713,200
87,721,101
53,635,702
47,829,697
34,388,026
46,562,408
20,832,161
18,112,696
9,103,038
11,657,555
8,238,043

3,410,198,907

5,365,853,697
450,584,800
416,543,805
413,645,813
256,1701408
140,909.916
108,017,000

• 89,216,286
63,586,054
55,986,981
35,054,524
39,483,416
13,640,219
20,052,620
20,674,557
17,401,474
27,947,722
20,948,214
32,972,000
25,537,289
13,868.038
15,443,909
11,896,206
9,087,184
7,773,834
9,455,292

25,822,378
8,392,569
6,146,881
7,895,770
8,169,395
7,386,417
8,928,315
5,535,050
2,125,201
3,517,383
886,259

7,766,658:3'l6

2,193,308,124
2,608.101,002

+3.2 1,393,597,166
---11.3 328,178,677
--I2.9 251,456,847

Not includ
+5.1 167,399,000
-8.4 140,457,119
+18.5 139,605,803
---5.1 235,400;444
+2.8 141,352,309

---I9.1 79,718,944

t34.4 127,075,980
12.5 68;403,938
13.0 59,586,737
+6.1 62,117,137
---0.3 45,093,741
-27.2 28,173,007
+12.6 38,098,586
+9.1 24,625,693

---15.2 37,221,467
-16.0 32,183,418
+6.1 29,742,941

---12.9 60,042,883
---5.6 18,922,538
1-17.2 11,510,672
4-15.6 54,997,192
---3.0 8,460,587
-8.7 12,944,064
-16.3 5,423,406
---6.3 14,042,165
1-52.2 16,998,052
+5.4 7,638,238
1-18.8 6,492,203
---5.2 25,160,331

---0.04 3,672,107,285
--4.7 58,198,503,903

33,395,339,643
2,664,762,975
878,676,828
626,174,075
180,877,037
134,290,259
100,707,257
79,257,164
49,141,117
43,328,806
29,643,101
26,544,968
25,075,033
32,075,941
22,049,773
17,401,148
29,676,873
30,296,494
15,776,598
10,412,400
9,910,728
9,806,360
8,196,115
7,659,769
8,052,337
5.179,993
3,905,633

Not incl in total
38,444,218,425

3,186,805,223
146,923,000
83,535,491
51,742,316
44,366,414
39,073,248
45,803,679
21,087,640
17,507,027
9,506,811
11,086,847
8,067.063

Week ending April 26.

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

5S i
-1.0 1,793,365,934
+5.9 153,840.994
+14.3 66,721,866
1-10.7 35,217,897
+9.5 11,419,070
-1.9 7,267,624
+7.3 5,712,343
+9.3 4,181,503
+6.1 2,432,256
+16.0 3,106,606
+7.8 1,808,015
+12.7 1,583,371
+8.7 1,517,441
+21.4 1,988,346
+21.0
-4.3 1,005,997
+8.0 2,052,519
+11.1 1,389,949
+6.9 1,039,720
+14.1 689,700
+10.5 525,211
+20.7 665,582
+15.3 639,565
+4.6

129.612.8
13.2

+0.3

---8.1
-2,2
+5.0
+3.7
+7.8

-12.0
+1.7
-1.2
+3.5
-4.2
+5.1
+2.1

3,665,504,759

5,017,714,674
459,777,500
352,328,593
342,615,065
239,388,878
141,166,374
104.667,700
79,329,164
58,928,321
53,284,820
37,120,900
39,075,708
12,783,683
21,408,740
18,728,915
15,420,948
24,883,422
20,147,811
27,429,000
21,001,966
13,841,039
12,674,796
9,759,213
8,912,883
7,618,889
8,668,843
9,332,967
8,217,303
5,406,316
6,821,083
7,529,522
7,264,278
8,842,099
4,132,412
1,988,288
3,214,627
628,601 

7,212,055,351

2,123,053,553
2,402,749,617
1,311,354,612
373,118,950
257,533,017

ed in totals
157,325,000
148,831,000
110,273,664
244,881,294
140,878,677
100,013,366
94,749,321
61,138,613
49,473,839
58,439,506
41,818,732
34,492,632
35,516,869
25,103,548
41.637,417
34,936,880
27,013,905
68,446,371
16,859,458
10,688,426
52,496,863
9,002,498
13,758,975
6,245,630
13,576,962
11,252,307
8,619,956
6,501,297
22,527,417

3,588,538,011
57,436,114,716
24,040775,073

+2.2

-7.0
-2.0
+18.2
+20.7
+7.0
-0.2
+3.3
+12.5
+7.9
+5.3
-5.6
+1.0
+6.7

+10.4
+12.9
+12.3
+4.0
+20.2
+21.6
+0.2
+21.8
+21.9
+2.0
+2.0
+10.2
+176.7
+2.1
+13.7
+15.7
+8.5
+1.7
-1.0
+33.9
+6.9
+.9.4
+41.1
+7.7

+3.3
+8.6
+6.3
-12.0
---2.4

+6.4
--5.6
+26.6
---3.9
+0.3

-20.3

t20.4 34.1
11.9

+6.3
+7.8
-18.3
+7.3
-1.9
-10.6
-7.9
+10.1
-12.3
+12.0
+7.7
+4.8
-6.0

-13.2
+3.4
+51.1
-11.4
-0.1
+11.7

+1.3
+4.8

357,327
2:098,171.509

165,641,111
6,981,000
4,473,769
2,608,148
2,870,311
2,063,103
3,089,959
1,147,659
1.057,797
588,927
760,326
496,586

191,778,696

287,026,209
23,656,300
21,194,865
22,449,872
13,804,551
7,173,562
6,020,500
5,010,400
3,100,000
3,004,942
1,700,000
2,296,145
769,402
987,114

1,292,180
1,040,379
1,592,283
614,234

1,932,000
1,280,919
592,722
881,989
579,480
446,565
452,278
515,000

1,615,385
439,869
258,778
420,214
442,512

465,793

132,733
75,851

413 ,26606

121,942,374
144,709,668
77,410,718
15,927,421
13,080,466
7,024,179
7,222,000
7,701,146
7,603,272
9,288,440
6,712,494
3,336,117
6,564,877
3,796,669
2,545,320
3,054,735
2,258,603
1,671,448
2,063,996
1,395,000
1,800,000
1,597,916
1,584,089
3,000,000

1,112.224

161,156
627,666

1,071,192
301,158

-182,888,123
3,152,755,395
1,359,389,461

1,889,795,579
147,051,307
55,778,354
33,346,055
9,490,929
7,176,449
5.540.020
4,135,599
2,517,396
2,952,950
1,793,175
1,436,003
1,298,624
1,672,001

1,004,616
1,736,059
1,447,272
903,371
548,800
578,968
555,290
488,702

Not included 
2,171,247,519

187,369,167
8,510,900
4,575,798
2,914,687
2,879,660
2,064,773
3,012,245
1,233,182
1,045,076
538,903
723,392
432.283

215,300,066

298,018.923
26,954,000
19,507,523
18,993,125
12,376,633
7,157,818
5,557,900
4,118,242
3,021,272
2,865,622
2,258,075
2,097,496
721,635

1,016,090
1,010,658
975,030
926,317
809,345

1,831,000
1,126,234
599,390
900,000
476,834
426,409
373,928
520,000
567,976
382,877
249,859
364,860
400,000

370,768

150,581
44,239

417,165,659

119,693,173
137,703,624
74,988,922
17,938,132
13.460,416

Not included
8,238,000
8,579,331
7,077,969
9,694,473
5,737,591
4,124,018
4,972,473
3,426,464
2,673,921
3,400,000
2,043,341
2,068,246
1,685,587
1,197,254
2,065,097
1,958,449
1,396,424
3,250,000

1,425,090

253,697
668,485
628,072
300,000

5S

+4.6
+19.6
+5.6
+20.3
t1.3

3.1
1.1

-3.4
+5.2
+0.8
110.2

15.9
18.9

+0.1
+18.2

+15.1
+25.7
-93
+19..9
+30.9

In total

-11.6
-18.0
--2.2
-10.5
-0.3
-0.08
+2.6
---7.0

li1.19.3
5.1

1-14.9

---3.7
-12.2
+8.6
+18.2
+11.5
+0.2

. +8.3
+21.8
+2.6
+4.9
-24.7
+9.5
+6.7
-2.8
+27.9
+6.7
+71.9
-24.1
+5.5
+13.7
---1.1
---2.0
+21.6
+4.7
+21.1

+184.5
+14.9
+3.6
+15.3
+10.6

+25.7

-11.9
+71.5
-0.9

+1.9
+5.1
+3.2

-11.2
--2.8

In total
-12.3
-10.2
+7.4
-4.2
+17.0
-19.1
+32.0
+16.6
-4.8
-10.2
+10.5
-19.2
+22.4
+16.5
-12.8
-18.4
+13.5
---7.7

-21.9

-36.5
-6.1
+70.5
+0.4

182,251,452
3,243,961,493
1,352,165,914

1,570,654,439
141,605,167
54,210,737
33,359,888
9,439,225
7,662,326
5,822,549
3,531,568
2,865,711
2,289,948
1,430,112
1,383,361
1,277,870
1,754,912

923,733
1,571,585
879,835
777,693
436,100
480,960
504,259
416,818

1,843,278,796

149,321,660
7,295,200
4,150,384
2,378,07
2,189,138
1,843,637
2,220,437
895.771
934,028
539,793
556,761
422,352

-1-72:7253

280,618,607
24,525,100
18,264,710
17,483,357
12.271,839
7,274,722
5,118,700
3,674,831
2,586,197
2,328,221
2,420,362
2,222,741
583,511
967,216
982,086
886,253
962,213
754,683
630,000
992,832
561,591
786,562
491,006
380,536
397,850
413,587
554,283
398,435
244,995
320,875
350,000

408,678

158,662
42,378

371.057,616

105,188,927
126,064.423
71,572,667
16,132,644
12,232,404

7,988,500
7,327,986
8,346,064
8,411,517
5,207,330
4,331,173
3,589,285
3,014,461
2,199,623
2,613,829
1,382,291
1,473,239
1,653,782
1,289,698
2,262,494
1,823,743
1,833,842
2,824,412

1,069,662

234,656
762,795
553,725
339,195

1,926,965,200
146,953,851
54,552,163
28,836,062
9,742,533
6.312,689
6,24.5,731
3,449,935
2,740,983
2,047,916
1,606,180
1,464,063
1,425,918
1,876,044

912,598
1,518,219
930,588
917,847
443,000
046,907
574,993
422,433

2,200,584,833

146,435,068
6,215,600
3,971,973
2,282,489
1,920,614
1,568,117
2,301,779
1,079,412
966,820
463,976
574,774

167,780,627

270,891,078
22,862,850
16,732,852
16,500,000
10,739,221
8,175,704
6,156,300
4,208,660
2,688,312
2,540,448
1,975,361
2,151,102
610,574
864,001

1,043,620
967,719
938,256
558,227
993,400

1,000,000
498,839
601,896
459,348
450,177
345,758
400,000
528,524
437,586
220,167
284,432

430,000

170,635
32,762

377,457,80$

101,581,375
130,705,009
67,841,267
15,512,649
14,199,862

6,732,000
7,076,147
6,429,748
7,769,071
4,905,024
2,743,007
3,986,244
2,644,695
2,260,351
2,121,325
1,504,458
1,610,888
1,436,244
1,100,608
1,541,821
1,325,000
2,308,672
715,000

1,094,971

240,110

398,000

+0.3 168,971,015 157,497,162
-2.8 2,786,438,0153,135,606,810
+0.4 1,216,783,576,1,208,642,610+1.2 25,123T601,517

tarCl d r ng by Telegraph and Canadian Clearing, on page 1272. Not included In total for month and four months; comparison incomplete,
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THE FINANCIAL SITUATION.
It appears that the managers of the Eastern trunk

lines have definitely determined to make an attempt
to secure the approval of the Inter-State Commerce
Commission to a general advance in freight rates of
about 5%. The daily papers report that at a con-
ference in this city the present week of railway
presidents, representing the principal lines, a com-
mittee, consisting of President Daniel Willard of the
Baltimore & Ohio, President W. C. Brown of the
New York Central, and President Samuel Rea of
the Pennsylvania RR., was selected to take up the

44 question of making an advance. Considering to
what a pass the railroads in the United States have
been reduced—how operating expenses have been
rising, how the roads have had to grant one advance
in wages after another, with further applications
pending and still others in prospect, how labor unions
and the legislatures alike are constantly imposing
new burdens upon the carriers, how the taxes of the
roads are being raised, I ow their credit has become
impaired and their ability to raise needed supplies
of new capital seriously crippled, how they are com-
pelled to resort to short-term obligations at high
rates of interest to supply their most pressing
requirements, and how the rate of interest they are

-obliged to pay on their borrowings is advancing on
both long-term and short-term loans—considering
all this, and a great deal more of the same kind that
could be urged, it seems perfectly natural that the
managers, driven to their wits' end to know what to
do, should reach out for some measure of relief in
the shape of a slight advance in rates. We do not
see, either, how the Inter-State Commerce Com-
mission, if applied to, could fail to give its consent
to the proposition, notwithstanding its declination in
February 1911, and notwithstanding the members
of the Commission have a predilection against ad-
vances .in rates. With the merits so strongly in
favor of the proposition, even this Commission
would, it would seem, be forced to give way.
In face of all this, we find ourselves obliged,

nevertheless, to ask if the step is a wise one? Is it
such a move as will command unqualified approval
even though the roads are laboring under troubles
and hardships that are patent to the whole world?
Is the course proposed in the interest of the com-
munity or in the interest of the roads themselves?
Assuming that consent should be obtained for the
proposed advance in rates, is it certain that in the
end the roads will not lose a great deal more
than they will gain? The most serious trouble
which the railroads have to contend with is the atti-
tude and demands of their employees, backed up by
powerful labor organizations. Will the situation of
the roads in that respect be bettered should it happen
that the carriers could get advances in rates as com-
pensation for higher wage schedules. Would not the
demands of the employees for higher and still higher
pay be in that event intensified and be made with
increasing confidence and assurance.
At present, the managers can po nt to the indis-

putable fact that in 1910, after a prodigious advance
in wages—an advance that added $34,338,358 to the
yearly pay-rolls of the Eastern roads—the Co -omis-
sion refused to sanction an increase in freight rates
that would have added only $27,171,444 to the
yearly revenues of the roads. As is well-known, even
with this knowledge of the attitude of the Commis-

sion, the employees have not desisted in their de-
mands for still higher wage schedules, and in numer-
ous cases, of which some notable instances are fresh
in mind, have been successful in obtaining further
additions to their wages, to the continuing loss of the
carriers. Suppose, now, there were reason to believe
the Commiss;on could be depended on to give ap-
proval to higher freight schedules, would not all
restraint upon the action of the men be gone, and
would not the railroads be deprived of all valid ex-
cuse for refusing demands for higher wages? Would
not each advance in rates bring demand for a new
advance 'n wages? And wou'd not an endless chain
be thus put in operation with successive advances in
wages and in rates, leaving the railroads no better off
in the later stages than in the earlier stages of the
movement?
To us it seems it would be wiser to grapple once

and for all with the labor situation and resist all
further unreasonable demands on the part of the em-
ployees, even at the risk of inviting a serious strike.
We know this is more easily said than done and that
the task is not an enviable one. But railroad man-
agers are charged with a great responsibility and they
cannot shirk their responsibility. They owe a duty
to the public, of which they cannot get rid, and this
duty does not end with making the properties effi-
cient transportation agencies, but involves also an
obligation to protect the public against unjust ex-
actions on the part of the employees for the very pur-
pose of preventing advances in rates, the cost of which
must eventually fall upon the whole community.
The railroad manager must protect the public even
when the public does not see that it needs protection.
—in fact, all the more so in such cases.
A strike, and particularly a general strike, is not

to be lightly invited, and yet must be .unhesitatingly
faced if it .seems to be essential to a solution of the
problem. In recent years changes in wages have all
been in one direction—upwards. In periods of de-
pression, wages in the railroad industry do not go
down, as they do in other industries. On the other
hand, in active periods and even in periods of in-
different trade they are given fresh boosts upward.
To Mr. Roosevelt must be ascribed responsibility
for the establishment of this unfortunate state of
things in the railway labor world. After the panic
of 1907, when in 1908 railroad gross earnings were
falling off at the rate of over $50,000,000 a month,
when cost of living had not yet ascended to the pres-
ent high scale, and when there was genuine warrant
for cutting wages, President Roosevelt interfered to
prevent a reduction. Had wages then been allowed
to take a natural course and been decreased, and had
this been followed in 1910 by a restoration of the old
wages, the country would have been spared many of
the ills it has experienced since that time. The em-
ployees would have been taught that good wages
can only be expected in good times and should never
be looked for in bad times. That is a lesson it is
much to be desired should be learnt.
We feel very strongly that railroad managers can-

not afford to temporize with the labor situation
much longer. To us, proper handling of this labor
problem appears much more important than any
benefits to be derived from trivial advances in rates,
the proceeds of which are sure to be quickly absorbed
by renewed advances in wages. Up to the time of
the decision of the Commerce Commission in Febru-
ary 1911 the managers had no reason for thinking
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that advances in wages would not be followed by
advances in rates; but from that time on, with the
denial of authority to raise rates, all excuse for
tolerating the exaction of railway labor organizations
disappeared. When the engineers made a demand
last year for another advance in wages on top of
previous increases, they ought to have been told
that they were in receipt of good wages and that
conditions did not warrant any further addition,
though the managers stood ready to correct any
inequalities such as the Arbitration Board subse-
quently found in some instances. The managers, in
our estimation, ought to have taken their stand firmly
on that ground and never receded from it. But, at
all events, if it was deemed risky to make the issue
with skilled labor, such as represented by the loco-
motive eng'neers, at least when the firemen also
undertook to play the same game and threatened to
tie up the whole railroad system in the Eastern
half of the country, the managers ought to have
refused to be any longer driven. The firemen ought
to have been told that their demands were impossible.
Instead, as we all know, these coal-shovelers—these
unskilled workmen—were as successful in scaring the
railroad managers and forcing them to yield as the
engineers had been. They succeeded not only in
getting Arbitration, but in getting it in their own
particular way, namely under the Erdman Act,
where ultimate decision rests with a single ind.vidua
selected by Government officials who cannot afford
to incur the hostility of the labor world.
Now these Eastern trunk lines are confronted with

a similar demand from another body of railroad em-
ployees, namely the conductors. The Conference
Committee of the managers this week sent a
reply refusing to accede to this new demand for
higher wages. The letter embodying the refusal was
addressed by Elisha Lee, the Chairman of the Con-
ference Committee, to A. B. Garretson, the P. esi-
dent of the Order of Railway Conductors, and W. G.
Lee, the President of the Brotherhood of Railroad
Trainmen. Mr. Elisha Lee possesses rare power of
statement and has an equally rare command of fig-
ures. Hence his letter carries conviction with it
and is absolutely conclusive as to the absolute lack
of merit of the case of the conductors and trainmen.
He says that the wages and working conditions which
these employees request would increase the pay of
the 100,000 conductors and trainmen of the railroads
in the Eastern district—the 43 roads represented by
the Conference Committee of managers—for the ser-
vice now rendered, by approximately $17,000,000,
or 20%, per annum.. The increase would be equivalent
to placing on these properties a lien of $425,000,000
of 4% securities, which would have preference over
first mortgage bonds.
Mr. Elisha Lee also quotes from the statement

made by the President of the Brotherhood of Rail-
road Trainmen, when commenting on the wage ad-
justments of 1910, to the effect that the aggregate
increase at that time in the rates of pay of conductors,
trainmen and yardmen had aggregated approxi-
mately $30,000,000 per annum. Mr. Lee says that
the present rates of wages are liberal and in many
cases excessive, and that the reduction of railroad
net revenue by the constantly increasing expenses of
operation has so narrowed the margin which is essen-
tial to the solvent existence of many of the roads that
further increases in operating costs must be viewed
with great concern. Finally, he repeats the state-

ment made to the engineers, namely "that this head-
long movement towards financial disaster cannot
proceed unchecked."
But will the railroad managers adhere to this stand?

They uttered equally brave words, as we have seen,
when deal ng with the engineers, while in dealing
with the firemen they protested to the last that they
wou d not recede, and in the end backed down com-
pletely nevertheless, taking shelter behind the plea
that public opinion would not tolerate a suspension
of railroad operations. The present controversy
with the conductors and trainmen promises to go
through the same stages as the other disputes. The
requests of the men having been refused, they con-
template the customary specious and spectacular
appeal to the members of the union. In other words,
the leaders of the labor organizations contemplate
taking a strike vote. This strike vote, as we have
pointed out on previous occasions, is a farcical pro-
ceeding. It is a foregone conclusion that the em-
ployees Will vote almost unanimously for a strike,
not at all with the idea that there is going to be a
strike, but to strengthen the hands of the labor leaders
and to enable the latter to hokl the possibility of a
strike as a club over the heads of the railroad man-
agers, with the view to inducing them to consent to
arbitration, the result of which they know from past
experience will be to give them at least a portion of
their demands.

Will the outcome on this occasion be the same as
on the previous occasions? Will the managers per-
sist in saying it is impossible to grant the conces-
s'ons asked and, after having refused to arbitrate,
submit to the arbitration nevertheless? We hope on
the present occasion these managers, with such im-
portant interests in their care, will take an irrevocable
stand, and fight the matter out to the bitter end. By
yielding over and over again to the men they are
abdicating their functions and handing control over
to the labor unions. What is more, they are sacri-
ficing the interests of the security-holders and the
general public alike. We say the general public,
also, because with constant increases in oper-
ating cost, higher rates become inevitable,
and these higher rates the public of course
must pay.
We wish also to point out again, as we have on

previous occasions, that the railroads are making
a serious mistake in dealing collectively with these
labor organizations. This is a new departure,
dating back only a short time. Each railroad sys-
tem should deal only with its own organization of
employees. The road that is flush could then make
an increase, while the others not so well situated
could refuse. There wou'd then be no talk of a gen-
eral strike, and at all events each management
could act according to its own individual judgment.
At present railroad managers and railroad employees
alike are proceeding in plain disregard of the law. It
is a transgression of the Sherman Anti-Trust statute
for the railroad employees to combine together for
the purpose of forcing an advance in the price of labor,
and it is equally in contravention of that statute for
the managers to combine for the purpose of holding
down the price of labor. A fearless administration
would prosecute both for these infractions of the
law. We do not imagine there is any likelihood of
such action being taken, but at least if laborers and
labor unions are above the law, railroad managers
ought to set a good example and show obedience to it.
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There is still another reason why a general advance
in rates is not free from objections. We suggested
two weeks ago that in particular instances it might

be well for the railroads to seek the co-operation of
shippers with the view to putting into effect more
remunerative rates, the approval of the Commerce
Commission then following as a matter of course,
as happened in the case of the adjustment of rates
to Pacific Coast points. But that is different from a
general advance in rates, applying to all classes of
goods and to all commodities. Transportation
enters into the cost of everything and the result,

therefore, of a general advance in rates, no matter
how slight, must be to add still further to the high
cost of living. It is the duty of the railroad managers
to do their utmost to prevent such a result. We
need hardly say the most serious problem of the day
is how to check the rise in the cost of living. The
whole world is grappling with that problem.

It should also be remembered that a ggneral in-
crease in rates at this time is almost certain to en-
counter very serious opposition from shippers.
Since the middle of March business in manufacturing
lines has been slowing up in all directions. Mills
and factories are still kept busy on old orders, but
new commitments are very scarce. This is on ac-
count of the radical revision that s to be made in

the country's tariff system. Whatever view one may

take of the wisdom of such drastic reductions in cus-
toms duties, whether one thinks the effect Will be
beneficial or the reverse, there can be no doubt that
there must be a process of adjustment all around to
the changed conditions. While this process of ad-
justment is going on, enterprise will necessarily,
even if only temporarily, be held in check and busi-
ness men and capitalists alike will proceed cautiously

and timidly. Hence there is a certainty of a period

of inactivity if not of actual depression. At such a

time, when prices of goods may be declining and the
profits of manufacturing be reduced, shippers will
be in no mood to listen to proposal § of higher trans-
portation charges. If, therefore, an application be
made to the Inter-State Commerce Commission for

• authority to advance rates, we may bd sure it will
be vigorously opposed by the shippers, just as was
the proposed increase in 1910. In fact, the daily
papers tell us shippers are already preparing to oppose
the movement.
We repeat, therefore, that from the standpoint

of both the railroads and the general community, it
is more important for the railroad managers to deal
effectively with the labor problem than with the rate
quest' on. Pecuniary considerati ins also point the
same way. Suppose an advance of 5% in wages
could be obtained without opposition, the added
revenue would be inconsequential alongside the
amounts represented by the wage demands. The
much larger increases in rates asked for by the trunk
lines in 1910 would have added only $27,171,444
to the yearly revenues of the roads. We should
judge the 5% advance now contemplated would
yield very much less than this—possibly only
$15,000,000 to $20,000,000 and yet the conductors
and trainmen alone are asking for an increase of
$17,000,000 per annum.

The Chamber of Commerce has unanimously
adopted a report from its finance committee con-
demning the portion of the pending bill which at-
tempts to collect income taxes at their source. This

attempts to make every person or organization of
persons having the control or payment of annual
gains to any others an involuntary revenue collec-
tor for the Government. The plain object of this,
says the report, "is to relieve the Government of
much of the burden of collecting the tax from mdi-
viduals." This is correctly stated, but it might
go further, for the larger object is to thus prevent
escape of any income by catching it when and where
it originates, instead of having to hunt it up in its
owners' hands. Corporations, mortgagors, and even
lessees, are required to withhold and pay over the
tax, unless the persons to whom the money is due
from them shall each file with them an income return
showing exemption. This virtually makes all such
creditors or acting trustees subordinate Internal
Revenue officers.
The confusion, labor and cross-reporting involved

will be appreciated only after it has been tried. The
bill itself is singularly clumsy and obscure in wording.

Its sentences are of inordinate length, full of "pock-
ets," and marred by some apparent inconsistencies
with itself. Nobody has been able yet to discern
beyond doubt what it means or what it requires of
those who possess or may be supposed to possess a tax-
able income. It is so clumsily put together that it has
already been changed in two important instances,
so as to make distinct that it does not mean what its
author avers he never intended it to mean.

Views will differ as to what taxing methods are
just -and are wise economics, but all must agree that
the methods should involve the minimum of complex-
ity, friction, litigation and difficulty. In the opin-
ion of the Chamber of Commerce, collection, as this
bill stands, would be "a more serious burden upon
business corporations than is the imposition of the
tax itself, though it should be the aim of the Govern-
ment to make the collection of revenue necessary for
its maintenance as easy as possible." In lieu of this,
the Chamber desires Congress to levy its tax directly
upon individuals, under heavy penalties for evasion,
and to require the corporations and others who are
now ordered to deduct and pay over the tax to simply
file attested statements of the various amounts paid

as interest, salaries, or rentals, and the names of
the payees, then leaving the Government to do its
own collecting with the information placed in its hands.

This would be the simple way, the least costly way,
the least troublesome way, and the least provocative
of litigation and anger; and as for certainty, it is plain
that nobody would dare conceal his taxable income
when he knew that it would be reported to the Gov-
ernment "at the source." As for evasions, some may
be expected under the wisest scheme. But if an in-
come tax were a real emergency tax, and if Govern-

ment were the effective and reasonable piece of ma-

chinery which an ideal one would be, it would appeal

to every man's sense of justice and honesty; it might

then be left to each citizen to make his own
return and pay his fair share of expenses, upon his
honor, and be responsible only to his own conscience.
A scheme which proposes to hit a two per cent frac-
tion of the electorate and to please 98 per cent by
avowedly shifting burdens from the poor to the rich
is not such a self-justifying one. Apparently it
would be hard to devise a more disturbing and ex-
asperating scheme than this, although it has the po-
litical defence that the 98 per cent may not care what
the 2 per cent think about it.
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The Missouri Attorney-General has obtained from
the Supreme Court of that State an order restrain-
ing the insurance companies from canceling exist-
ing policies there and requiring them to show within
ten days why this restraint should not be made per-
manent; also (as reported) why they should not be
fined for agreeing to leave the State. The applica-
tion to the Court paints their criminality in lively
hues, alleging that they have "grossly offended
against the laws of this State and wilfully and flag-
rantly abused and misused their rights, authority
and privileges and unlawfully and wilfully usurped
authorities and privileges not granted to the said
corporations by the laws of the State of Missouri."
As to canceling policies—something the companies

have no wish to do and did not propose doing unless
in the last extremity—that is not a privilege granted
by the State but an option reserved to each party
to it in the policy itself. As for the other, the com-
panies have not proposed to "leave the State"; what
they have done is to decide, and particularly to notify
their agents, not to write more policies until the
statutory conditions make it once more safe to do so.
The State's prosecutor acknowledges their right to
do this, but alleges that they have infringed the law
in making their action joint and concerted. The
distinction is a very fine one. A number of compan-
ies reached their decision simultaneously through one
organization; other companies reached it through an-
other, and still others have since made and trans-
mitted the same to their own agents. Here is sepa-
rate as well as concurrent action, yet the objectiona-
ble law is so worded that the bare fact of writing
at the same rate or doing the same act can be twisted
into concurrence. For example, it is prima facie
evidence of violation if any company or its representa-
tive or agent has used or consulted any paper con-
taining any rate "kept or furnished" by any person
employed by or acting for "any other company."

Possibly, agreement to do nothing can be brought
under the section which declares it a conspiracy in
restraint of trade for "any person" to join any sort
of trust "or understanding" with any other person
in respect to any product or commodity of Missouri
"or any article or thing bought and sold whatever."
We do not presume to foretell what the Missouri Su-
preme Court will do with respect to this preliminary
order, from which three judges dissented, but the
singularity of this probably unprecedented situation
should be clearly noted. A law is passed under which
the underwriters decide that they cannot continue
doing business without exposing themselves to prose-
cution for felony in any of more than a hundred legal
circuits of the State; therefore they decide and an-
nounce that they cannot afford to take the risk. The
law forbids doing business in certain ways, and they
reply that then they dare not try to do it at all; now
they are charged with having violated the law in ad-
vance by deciding to do nothing. If they go forward,
they may encounter the charge of felony; now they
are accused of committing felony by not going for-
ward.
The situation seems a travesty on common sense,

but it must be left to solve itself. Power to compel
corporations to do their business according to the
most rigid lines laid out for them has been asserted
and is exercised; power to compel them to do business
is now asserted. It is not as if a common carrier,
plagued by laws and regulative commissions, should
attempt to suspend operations; there is no analogy

between the two cases. These corporations are not
common carriers and owe no obligation to do busi-
ness. They are private corporations, voluntarily
formed under general laws.

Dulness in stock speculation, the pause in mercan-
tile activity antecedent to the important, and in
some cases very radical, changes impending in the
customs tariff of the country, and, to a limited ex-
tent, the interruption to business in the recently
flooded sections of the Central West, were factors
that left their impress upon the volume of bank clear-
ings in April 1913. But all three causes combined
have served to reduce only moderately the aggregate
of clearings for the 152 reporting cities below that
of the month in 1912, notwithstanding the noticea-
ble drop in the totals at New York and Boston, due
in greatest measure, if not wholly, to the absence of
speculative activity on the stock exchanges. In the
recently flooded sections, the situation has improved
very materially of late, but in some directions, at
Dayton, for instance, considerable time must elapse
before there is a return to normal conditions. For
April this year, 97 of the 152 cities included in our
compilation on the first page of this issue exhibit
gains in clearings over a year ago, and in the main,
where losses are shown, they are as a rule light.
The total for all the cities, at $14,272,544,776, regis-
ters a decrease from:the month of 1912 of /4.7%, but
compared with two years ago there is a large gain-
15.1%. For the four months the augmentationlas
compared with a year ago is 1.3%, compared with
1911 it reaches 10.6%, and from the high-water
mark of 1910 there is only a small decline, despite the
decided slump in stock speculation this year. At
New York the loss from last year is, for the month,
8.8%, and for the four months 1%, the cause for
which has already been stated. Outside of this city,
the figures for 1913, for both periods establish new
records, the improVement over last year being 1.2%
and 4.5%, respectively. Each group into which we
have segregated the cities shows improvement over
a year ago except New England, and striking per-
centages of gain are recorded at South Bend, Tulsa,
Nashville, Gary, Aberdeen and Billings.
Stock transactions in April in New York, while of

greater magnitude than in either of the two preced-
ing months, were nevertheless very much less than in
the corresponding month of 1912 or, in fact, of any
year since 1898, only excepting 1911 and 1904, and
were barely one-fifth of the total recorded in 1901.
Moreover, trading was at the expense of values,
the general trend of quotations having been down-
ward, and especially so toward the close of the month.
The April dealings on the New York Stock Exchange
aggregated 8,463,226 shares, against 15,959,338
shares a year ago, and for the four months were
31,205,563 shares, comparing with 48,504,072 shares.
This year's four-months' result was, furthermore,
exceeded in each year back to and including 1898,
while in 1901,. when the record mark was set, no
less than 120,967,731 shares were traded in, or nearly
four times the current total. Bond dealings in April
were also less than those of last year, and for the
four months reached 199 million dollars par value,
against 299 millions in 1912 and 472 millions (the
record) in 1909.
Expansion in clearings continues to be a feature

of developments in Canada, although recently some
of the eities have shown:decreases from a year ago
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For the month of April 1913 the 20 cities from which
we have comparative returns report in most in-
stances larger totals, and collectively furnish a new
record aggregate, the increase over 1912 being 5%•
For the four months the gain over last year reaches
8.5%, with Fort William, Regina and Moose Jaw
conspicuous in the matter of increase.

The Cotton Goods Association of New York, at
its dinner held at Delmonico's on Tuesday evening,
practically made the revision of the tariff a subject
for debate between the leading speakers, during which
diverse opinions as to the probable effect of the pro-
posed goods and yarns schedules were brought out.
In the main, however, the speakers were in rather
close agreement with the yarious cotton-manufac-
turing organizations that have recently voiced stren-
uous protests against the adoption of the new rates.
Mr. Arnold B. Sanford, President of the American
Yarn Co., expressed the opinion that the new tariff
rates would necessitate readjustment and liquida-
tion. He could not see how it is within the power
of American manufacturers to reduce costs and at the
same time increase efficiency. Mr. R. K. MacLea,
former consulting expert of the Congressional Tariff
Board, made an extended address, going over the new
rates quite thoroughly and pointing out how, in his
mind, they would act to the detriment of the industry
here and to the advantage of the foreign manufac-
turer.

Referring to the proposed reduction of the duty
on yarns to 5% (only about 1-3 of the rate suggested
by the American Cotton Manufacturers' Associa-
tion as the lowest the industry could stand), he inti-
mated that the manufacture of coarse yarns in the
South could not be carried on profitably with such a
rate. Going further into the subject, he said it is
a great mistake to suppose that English or German
mills pay more for their cotton than the American
establishments either North or South. This phase of
the subject he made plain by stating that the water
rates to England and Germany are less than the rail-
road rates to Southern mills, citing as an instance that
cotton is carried (by all-water route, of course) from
Southwestern Georgia to Bremen for considerably
less than it is to Greenville, S. C. Criticising the
goods schedule of the tariff bill, Mr. MacLea char-
acterized it as an unskilful piece of work, the Ways
and Means Committee in making the reductions
having failed altogether to properly distinguish be-
tween plain goods and fancy and colored productions.
He pointed out some of the important reasons why
American mills are at a disadvantage when compared
with foreign establishments in producing fancies,
Zzc., not the least of which is the ability of foreigners,
with the equipment of the mills there (mule spindles
predominating) to use a much lower grade of cotton.

Three secret conferences have been held this week
in Sacramento in an attempt to reach a compromise
over the so-called California Alien Landholding Bill.
These conferences were attended by Secretary of
State Bryan, Governor Johnson of California and
the California State Legislature. Secretary Bryan
endeavored to secure delay for all legislation of this
character, suggesting the possibility of a new treaty
with Japan. This suggestion found slight favor,
however, and the net result that now appears in
sight is a compromise by which a new bill is to be
introduced at once, drawn in conformity with the

present treaty between Japan and the United States,
and which, according to Washington dispatches,
seems to be satisfactory to the Administration at
Washington, although at first resisted. The new
bill, which has been drafted by Attorney-General
Webb of California, eliminates the phrase "ineligible
to citizenship", which Secretary Bryan pronounces
objectionable to the Japanese. The bill, however,
in its new form contains the specific limitations of
the Japanese treaty of 1911, the first section of which
omits all mention of land ownership as one of the
rights accorded by each nation to the citizens or
subjects of the other. This section of the treaty
reads as follows:

Citizens or subjects of each of the high contracting parties
shall have liberty to enter, travel and reside in the terri-
tories of the other, to carry on trade, wholesale and retail,
to own or lease and occupy houses, manufactories, ware-
houses and shops, and to employ agents of their choice, to
lease land for residential and commercial purposes, and
generally to do anything incident to or necessary for trade
upon the same terms as native citizens or subjects, submit-
ting themselves to the law and regulation there established.

It is significant that the first article of the Anglo-
Japanese treaty, which was signed less than two
months after the American-Japanese treaty, contains
a section almost identical with the American instru-
ment. At the same time it contains another section
not in the American treaty which allows the subjects
of each nation, "on condition of reciprocity" to
"acquire and possess every description of property,
movable and immovable, which the laws of the
country permit or shall permit the citizens or sub-
jects of any other foreign country." In explain-
ing his bill Attorney-General Webb interprets the
American treaty to mean that no land can be owned
or leased by a Japanese for agricultural purposes
except that which is already owned or leased; nor
can land be owned or leased by Japanese for any other
purposes except those set forth in the agreement
between the two nations. In explaining the wording
of the substitute bill, Mr. Webb said:
Our theory is that at the time the treaty was framed Japan

asked for all the rights to ownership of land in California
that that nation desired for her subjects and that the treaty
as it now stands represents all that Japan asked that the
United States was willing to grant.
This Act does not draw the line upon aliens who are in-

eligible to citizenship. Those words are not used. It gives
not only to Japan but to every nation whose subjects are
ineligible to citizenship under the laws of the United States
the full rights to ownership of land in California that the
treaties between the United States and such nations give.

On Thursday, President Wilson sent a telegram to
Governor Johnson warning him of litigation involv-
ing treaty rights likely to follow the adoption of
the Webb bill. The President's message was as
follows:
I take the liberty of calling your attention to the Webb

bill, which would involve an appeal to the courts on the ques-
tion of treaty rights, and bring on what might be long and
delicate litigation.

Governor Johnson immediately replied:
I thank you very much for your suggestion. The fault

may be due to the fact that we have endeavored to preserve
affirmatively upon the face of our bill the existing treaty.
I have referred the matter at once to our Attorney-General,
and I would be extremely grateful for any suggestions that
would avoid the objection you mention.

The Attorney-General in a subsequent statement
said:

- I have seen the President's telegram to the Governor,
to the effect that the proposed land bill might involve an
appeal to the courts, and it has been in the minds of every •

•
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one having to do with this subject of legislation since the
beginning of the session that any character of bill must
necessarily involve the same thing.
No method of avoiding an appeal to the courts by the

parties interested has occurred to us, and if the Federal
Government is advised of the existence of a way to avoid this
question without a complete and unWarranted surrender
of the rights of the State, it is to be regretted that such
method is not pointed out by the telegram.

If this Act should be passed, I quite realize that hereafter
some person might contend for greater rights than the Act
would seem on its face to give him, and in that case it would
be quite proper for the courts to pass upon the question.
I am at a loss, however, at this time to understand how the
Federal Government could become in any way involved in
in or be responsible for such a contention.

Political suspense in Europe over the new compli-
cations in the Balkan situation has reached a par-
ticularly acute stage, though latest cabled advices
suggest that a way will be found for reaching a pacific
adjustment. Thus far Austria, while notifying the
Powers that she reserves the right of individual
action to drive the Montenegrins from Scutari, has
apparently taken no definite steps. The London
"Times," which during the week has been par-
ticularly pessimistic in its information, which is sup-
posed to come from good sources, printed yester-
day the following paragraph: "Though the adjourn-
ment of the Ambassadors' Conference to Monday is
everywhere regarded as a hopeful s'gn, there is no
reason whatever to imagine that Count Mensdorff
(the Austrian Ambassador) did not act on the in-
structions he is known to have received. Those in-
structions, it is understood, were to warn the Am-
bassadors' meeting yesterday that Austria now held
herself at liberty to take independent action. At any
moment news may come that independent action has
actually been taken. Every effort is being made to
induce Austria to refrain from immediate action,
especially now that Montenegro for the first time has
declared herself ready to abandon Scutari if paid the
price. The price, unfortunately, includes terri-
torial compensation which Austria regards as utterly
inadmissible."
The object of the Ambassadors' Conference on

Thursday was to receive back from the home govern-
ments of the Powers their reply to the basis of peace
suggested for the settlement of the war between Tur-
key and the Balkan Allies. It was found necessary
to send back for additional information and there-
fore an adjournment was taken until next Monday.
The fact that the Austrian Ambassador had agreed
to the adjournment was considered a hopeful sign;
but even more satisfactory, to quote London cable
dispatches, was the eleventh-hour offer of Monte-
negro to accept compensation for the abandonment
of Scutari. No date has yet been named for the
reassembling of the Peace Conference in London,
but the Powers are urging Turkey and the Balkan
Allies to send their delegates to the British centre as
quickly as possible in the belief that the conclusion
of peace will assist in the settlement of the other
problems. The plenipotentiaries on meeting in
London will be invited to sign a draft of the prelimi-
naries which the Powers have already drawn up.
This course has been adopted in order to prevent
prolonged discussions. A dispatch from Vienna
under yesterday's date declared that Crown Prince
Danilo, in the name of King Nicholas, had issued a
proclamation announcing the annexation of Scutari
to Montenegro.

Sir Cecil Arthur Spring-Rice, the new Ambassador
from Great Britain to the United States, arrived
on the Cunard steamer Carmania on Sunday last.
Sir Cecil was born in 1859 in County Kerry, Ireland,
and was educated at Eton and Oxford. He has spent
all his life in the diplomatic service and was at Wash-
ington as Secretary twenty-three years ago. He has
also served in Tokyo, Egypt and Teheran and since
1908 has been British Minister to Sweden. The new
Ambassador immediately drove to the Hotel Majestio
where Consul-General Bennett was giving a luncheon
in honor of the retiring Ambassador, James Bryce,
who started on Wednesday on a tour around the world.
The new Ambassador went to Washington on Tues-
day.

The bill increasing the peace footing of the German
army by approximately 168,000 men and bring the
total up to about 806,000, excluding officers, was
voted on Tuesday by the Committee of the Imperial
Parliament after Gen. von Heeringen, the War
Minister, had succeeded in convincing the members
that the necessary number of recruits was available.
The only negative votes cast were by the Socialist
and Alsatian Deputies. The Kaiser is declared by
Berlin cable dispatches to be very much perturbed
over the disclosures of Dr. Liebknecht, the Socialist
leader, in regard to the action of the German arma-
ment companies in trying to stir up international
trouble in order to sell their products. It is con-
ceded that the disclosures are the best practical
stroke that the Socialists have made in years and will
probably add half a million votes to the Socialist
party. It appears that pressure is being brought
to bear to hush up the scandal, which has already
disappeared to a large extent from the columns of the
German newspapers. The Reichstag is about to
adjourn for the Whitsuntide holidays, and when it
reassembles on May 26 predictions are already
freely made that the armaments revelations will be
more or less forgotten. Hope of probing the charges
to the bottom has been removed by the refusal of
the Reichstag to clothe its own Commission of In-
quiry with judicial powers. The Government's
spokesman assured the House that such powers
could not be legally conferred on the Parliamentary
Commission.

Christian churches throughout the world on Sun-
day last offered prayer that the new Republic of
China may be guided to the best solutions of the
problems confronting it. This worldwide action was
taken in response to appeal of the Chinese Govern-
ment at Peking, which asked early in April that
April 27 be set aside as a day of prayer. China's
appeal has created worldwide wonder, as it is a non-
Christian nation.
The Chinese Foreign Office formally notified the

legations at Peking of the Five Power Group, which
has just concluded details for the long-pending
$125,000,000 loan, that the Chinese Government had
accepted full responsibility for the loan. The bank-
ers in the Five Power Group have now applied to
their respective governments for guaranty that the
contract is completely binding on the Chinese Gov-
ernment. The Chinese Senate discussed the loan
contract on Tuesday, and it will be submitted to the
Representatives as soon as they assemble. Only
151 of 274 Senators were present. Of these, 102
supported a resolution in favor of canceling the loan.
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This action may be regarded as an expression of the
opinion of the Kuo Min-ting or Southern political
party.
President Wilson yesterday formally recognized

the new Republic of China. He sent the following
cable message to Charge d'Affaires E. T. Williams in
charge of the American 'egation at Pekin:

"The Government and people of the United States
of America, having abundantly testified their sym-
pathy with the people of China upon their assumption
of the attributes and powers of self-government,
I deem it opportune at this time, when the repre-
sentative National Assembly has met to discharge
the h gh duty of setting the seal of full accomplish-
ment upon the aspirations of the Chinese people,
that I extend, in the name of my Government and
of my countrymen, a greeting of welcome to the new
China thus entering into the family of nations.
"In taking this step I entertain the confident hope

and expectation that in perfecting a republican form
of government the Chinese nation will attain to the
highest degree of development and well-being, and
that under the new rule all the established obliga-
tions of China which passeol to the provisional gov-
ernment will in turn pass to and be observed by the
government established by the Assembly."

A cabled reply Was received from President Yuan
Shi-Kai by the State Department that the message
of recognition had been read in the Chinese Assembly
and accepted. Aside from our own Government,

Brazil and Peru are the only countries that have

formally recognized the Oriental republic.

Friction is declared to be growing and has already

reached an acute stage between the Huerta and Diaz

factions of the Provisional Government of Mexico.
It is stated that practically all Government forces

in the Federal district have divided into two armed

camps. Huerta has added to the infantry at the

National Palace, while Diaz has encamped much of

the artillery on his estate, thirty miles away. Diaz

is declared to be angry over the indefinite postpone-

ment of the elections. Washington advices state that

there is an increasing feeling there that the progress

of the revolution in Mexico will soon develop a situa-

tion that will result in the downfall of Huerta. Busi-

ness in Mexico City is declared to be almost paralyzed
as a result of the unsettled conditions throughout the
country and the revolutionary activity in the north.
President Wilson will not recognize the Huerta

regime. Formal recognition depends upon a consti-

tutional election. Referring to the export duty of

10% which is to be imposed on gold, Luis L. de la
Barra, financial agent of the Mexican Government
in London, explains that the export tax in question

will only be levied on such exports of gold as are made

direct, and not through the Commission of Exchange

and Coinage. The Commission, by the terms-of the

law, is bound to buy all the gold presented to it at

par without making any profit whatever on these

transactions, and the Commission will thus have at
its disposal the necessary means to regulate, by the
issue of drafts, the rates of exchange on abroad, and
prevent speculation, which, by altering the rates,
would probably cause a fall in Mexican securities,
including the shares and bonds of the mining com-
panies.

The foreign stock markets, not unlike the market

at home., have been under severe pressure this week

as a result of the renewed complications in the Euro-

pean political situation. Montenegro, by its persist-

ance in defying the Powers, has upset all calculations.
The fear that Austria might take individual action
to drive the Montenegrins from Scutari has evidently
been the chief source of nervousness in European
financial centres. Advices cabled from London
suggest that a similar situation to our own exists
at that centre in regard to the supply of new capital,
as distinguished from bank credits and current funds.
The responses to public offerings of securities in
London have been so unsatisfactory that several
large loans have been indefinitely delayed, notably,
a $55,000,000 5% bond issue by Brazil that, accord-
ing to recent plans, was expected to be floated in
the British centre at 97 this week. The Chinese
loan, if present plans carry, will be offered on May 8.
It will be for $125,000,000 in 5 per cents at 99, and
it is expected that London and Paris will take by
far the larger part. There may, however, still be
considerable delay, as the members of the Five
Power Syndicate have applied to their respective
governments to obtain formal guaranty that the
contract is binding on the Chinese Government.
In view of the renewed discord between North and
South China the governments may not feel inclined
to give such guaranties without some delay, to permit
a more settled condition to develop. As examples
of the poor success of recent flotations in London, it
may be noted that, according to cable advices, the
recent offering of £2,500,000 Indian Railway 4%
bonds guaranteed by the Government was subscribed

by the public to the extent of 10% only, the under-

writers themselves taking the remainder. An Ed-

monton City £1,000,000 5% loan which was issued

last week also proves to have gone very poorly,

fully 80% going to the underwriters. The City of

Bahia issue of £1,000,000 in 5s, which was offered
at 93, went 85% to the underwriters and the City of
Auckland loan of £150,000 in 43/2% bonds was sub-
scribed only to the extent of 10% by the public.
With these unfavorable examples in view, there seems
distinct encouragement to delay further flotations.

On the other hand an issue of $10,000,000 in Lake

Shore & Michigan Southern one-year notes was

promptly placed on a 514% basis in London.
In Paris the markets have been distinctly weak as

a result of the renewed uncertainty in the internation-

al situation. On Wednesday, French Rentes touched

85.373/2, which is the lowest figure in nearly twenty-
five years. Even Spanish exterior bonds, although
Spain seems least likely to be concerned in the Bal-
kan complications, fell 1.40 francs at the French cen-
tre and Spanish railways and Russian industrial
shares were especially weak. The Bank of Algeria
shares declined 26 centimes on Wednesday, the Bank
de Paris 17 centimes, the Credit Lyonnais 16 centimes
and the Union Parisienne 22 centimes. Money in

Paris has advanced to 5@53/2%, which is a significant

indication of the cautious attitude lenders have

adopted as a result of the renewed political uncer-

tainty. In Berlin and Vienna the security markets

were highly disturbed on Tuesday, but some im-
provement was shown towards the close of the week.
Balkan State securities on the London market

have not suffered as much as might be expected by
the suggestion of a prolongation of the war. Bul-
garian 6s closed without change for the week at 102
while Greek monopoly 5s recovered their point
decline of the preceding week and closed at 56.
Servian unified 4s remain at 82. German Imperial

3s still continue at 75 and Russian 4s at 903. Brit-
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ish Consols closed at 74 11-16, comparing with 75 a
week ago, and French Rentes finished at 85.70, com-
paring with 86.3214 on Friday of last week. A
rather accurate index of the weakness in the general
London market is the reduction of 13 points in such
a standard investment as the London & Northwest-
ern Railway to 1313/2; the Great Western closed 13
lower at 1153 and Great Eastern without change
at 61%4.
As seems quite natural, private bank discounts in

Europe have ruled firmer in response to the more
complicated situation, and it is understood that the
question of a further reduction in the Bank of Eng-
land rate did not come formally before the Governors
of Threadneedle Street at the regular conference on
Thursday. Closing rates in Lombard Street were
4% for both long and short bills, which compare with
3M@3 9-16% for sixty days and 3%% for ninety
day bills a week ago. Day-to-day money in London
closed 3@314%, comparing with a single rate of

23/2% last week. In Paris the bankers' combina-
tion rate still remains at 4%, and outside bankers
are now firm on the same basis. At Berlin the
private bank rate has advanced, according to cables
last evening, %% for the week, to 5%, and money
is quoted at 6% for the settlement. The outside
rate at Amsterdam remains at 374%, at Brussels
4 7-16% and at Vienna 59'%. 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
and the Bank of Bombay continue to quote 6%.

The weekly return of the Bank of England con-
tained no encouragement to the Governors to further
reduce the minimum discount rate. A loss of
£436,074 in the gold coin and bullion holdings was
reported and of £988,000 in the total reserve. Notes
reserved were reduced £1,031,000, note circulation
increased £552,000, public deposits were expanded
£65,000 and ordinary deposits reduced £1,606,000,
while loans (other securities) were repaid to the extent
of £574,000 net. The Bank's bullion holdings are
well below those of a year ago, amounting to £37,-
767,218, comparing with £39,670,715. In 1911 the
total was £36,805,055 and in 1910 £38,883,684. Re-
serves stand at £27,229,000, comparing with £29,-
061,115 in 1912 and £26,914,450 in 1911. The loans,
according to the current statement, aggregate
£32,985,000. One year ago the total was L33,977,-
455 and in 1911 £32,067,572. The proportion of re-
serve to liabilities is now 49.22%, comparing with
49.63% last week and 48.91% at this date last year.
The Bank obtained £920,000 of the £1,120,000 of
South African bar gold that was offered in the Lon-
don open market on Monday, the remainder being
secured for India. Our special correspondent fur-
nishes the following details of the gold movement into
and out of the Bank for the Bank week: Imports,
£581,000 (of which £8,000 from Germany and £573,-
000 bought in the open market); exports, £110,000,
all ear-marked India, and shipments of £907,000
net to the interior of Great Britain.

The statement of the Bank of France this week
.ndicated a reduction of 6,048,000 francs in gold and
of 1,411,000 francs in silver holdings, bringing the
totals of the two metals down to 3,242,858,000 francs
and 597,510,000 francs, respectively. A year ago
tho corresponding tota s were 3,229,385,000 franc

and 810,475,000 francs. Note circulatiOn for the
week increased 138,625,000 francs, to 5,748,689,000,
which compares with 5,329,735,400 francs in 1912.
Discounts for the week showed an increase' of 161,-
525,000 francs, and now stand at 1,864,353,000
francs, which compares with 1,353,557,917 francs
one year ago.

The Imperial Bank of Germany reports a decrease
of 40,811,000 marks in the gold on hand and of 93,-
724,000 marks in the total cash on hand. Loans
increased 87,735,000 marks and discounts showed an
expansion of 52,614,000 marks. There was an in-
crease of 32,623,000 marks in Treasury bills, of 207,-
915,000 marks in note circulat on, while deposits
registered a decrease of 107,365,000 marks. The
total cash now amounts to 1,212,084,000 marks,
comparing with 1,207,312,000 marks at this date
last year. Combining the loans and discounts, we
have a total of 1,505,925,000; one year ago it was
1,390,187,000 marks. The outstanding circulation
stands at 2,003,453,000, against 1,732,701,000 marks.

In local money circles there was a rather firmer tone
during the closing days of April, owing to prepara-
tions for the May disbursements. But easy condi-
tions were restored when the new month opened and
dividend checks and coupons began to reach the
banks. There seems slight expectation in banking
circles at this centre that any sufficient demand
for funds to. produce unusual firmness will now be
experienced, at least until the crop requirements of
the early autumn become insistent. There is already
a noticeable tendency toward more restricted con-
ditions in trade and industry, which is in turn reduc-
ing the demands upon bank reserves. On this
point the prospects seem to favor additional con-
traction rather than sudden expansion, until the
mercantile community as well as manufacturers
can adjust affairs to new tariff conditions. Mean-
while the recent tests of the supply of capital avail-
able for new investments have induced large corpora-
tions that have been expecting to announce issues
of securities to delay their applications for new
capital. This, in itself, is necessarily a source of
some relief in money circles. A glance at the offer-
ings of securities that have been made during the
week show how almost prohibitive for marketing
long-term bonds are the current conditions. An
issue of $12,000,000 United Fruit Company four-year
6% gold notes has been issued, for instance, at 983/
and interest, or equal to about 6.4% on the nvest-
ment. Another example is the decision of the City au-
thorities to advance the interest on the corporate stock
to be offered on May 20 to 43/2%. This issue will
amount to $45,000,000. An offering in May last
year bore 414%, but the new conditions attending
the investment demand are fully recognized, and as
the City under its charter cannot sell securities below
par, it has been necessary to advance the compensa-
tion in order to insure a satisfactory sale. These
bonds will be offered abroad as well as at home, and
there seems every encouragement to expect that the
response will be satisfactory. Canada has drawn
an additional $1,150,000 in gold from New York
this week, making a total of $2,350,000 within a
fortnight. The Dominion banks still have large
amounts of call loans outstanding here and our
recent steady reduction in demand rates affords
inducement to draw these funds home, where they
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can be used to greater advantage. The March
statement of the chartered banks of Canada showed
for March 31 $109,227,927 in call loans "elsewhere
than in Canada." This compares with $95,229,407
shown by the • February statement and represents
an increase of 14.17%. These "elsewhere" loans
are principally in London and New York. Last
Saturday's New York City Clearing House bank
statement showed an increase in the outstanding
loans of $39,174,000, while deposits indicated a
corresponding expansion of $39,073,000, which re-
quired an increase of $7,958,150 in the reserves.
Thus, while the cash holdings of the banks and trust
companies registered an increase of $4,018,000, the
cash surplus above requirements decreased $3,940,15.0
and now stands at $15,145,700, comparing with
$19,677,050 at the corresponding date a year ago.
The Secretary of the Treasury, Mr. McAdoo, on
Wednesday announced that hereafter interest at
the rate of 2% will be required from the banks on
Government deposits, no matter whether they be
active or inactive. Heretofore, interest has been paid
only on inactive accounts. In addition Mr. McAdoo
will add $10,000,000 of Government money to what
is already on deposits in the banks of the country,
and this amount may be still further increased in
the near future should he find it desirable. In
accordance with this idea the Treasury Department
has decided to be more liberal in its demand for
securities. The banks must deposit collateral for
the Government funds; under the new ruling it
will be possible to deposit high-grade State, city or
county bonds to the extent of 30% of the deposits.
This is considered an important factor bearing upon
the New York City bonds that are to be sold on May
20, as it provides a new use for such an attractive
bond.
The range in call money this week has been 2@3%.

On Monday 3% was the highest, 23/2% the lowest
and 244% the ruling quotation. Tuesday's range
was 2%@3% with 2% remaining the renewal basis;
Wednesday's maximum was 3%, minimum 23/2%,
and ruling rate 2%%; on Thursday the renewal rate
was advanced to 3%, which was the highest figure
of the day, while 2% was the lowest; on Friday 2
was the highest, 214% the lowest and 23/2% the
renewal figure. Time money ruled rather stronger
early in the week but later became easier. Closing
quotations were 3%@4% for sixty days, 4% for
ninety days, 4@43'% for four months and OA@
432% for five and six months. Commercial paper
is a shade easier at 5@53/1% for sixty and ninety-day
endorsed bills receivable and also for four to six
months' names of choice character. Others are
quoted at 5%@61/1%.

In sterling exchange circles the week has been a
particularly uninteresting one. The supply of ex-
change was rather better during the closing days of
the week, due in some measure to remittances of
May dividends and coupons to foreign holders of
American securities. But, taking the market as a
whole, there were few features. The advance in
discounts and money rates abroad resulting from the
renewal of European political unsettlement has prob-
ably prevented any important decline in quotations,
though it is to be noted that we are beginning to
have evidence of the restrictive influence of the new
tariff in the matter of importations of merchandise
that, according to the present outlook and the ex-

pressed intentions of President Wilson, will come in
at lower rates of duty when the new tariff schedules
come into effect. In addition to drawing gold to the
amount of $1,150,000 from New York, Canadian
banks and institutions have been drawing bills on
London in New York against funds loaned in Lon-
don. This, of course, would be an aid to the gold
movement from New York to Canada.
The Continental exchanges have been rather ir-

regular. Sterling rates have moved in favor of Paris
but rather against Berlin. The London check rate
in Paris closed at 25.20 francs, comparing with
25.223/2 francs a week ago. At Berlin sterling
closed at 20.47 marks, comparing with 20.4614
marks last week. Berlin exchange in Paris, as
reported by cable yesterday, was quoted at 123.073/2
francs, comparing with 123.20 francs a week
ago.
Compared with Friday of last week, sterling ex-

change on Saturday was unchanged for demand and
cable transfers, which were again quoted at 4 8665@
4 8675 and 4 8695@4 8705, respectively; sixty days
declined to 4 8330@4 8340. On Monday trading
was dull and practically nominal with rates unchanged
from Saturday's closing figures. A firmer tendency
in discount rates abroad, resulting from the disturbed
foreign political situation, brought about an advance
on *Tuesday to 4 8670@4 8680 for demand, 4 87@
4 8710 for cable transfers and 4 8335@4 8345 for
sixty days. After a firm opening on Wednesday, on
further stiffening in discounts at London, there was
a slight reaction, chiefly on foreign buying of stocks
here, but demand closed 5 points higher on specula-
tive selling at 4 8675@4 8685, and cable transfers
at 4 8705@4 8715; sixty days declined, however,
to 4 8325@4 8335. On Thursday sterling was
weaker and fluctuated irregularly, but within narrow
limits; the market was quiet, with very little business
transacted; the range was 4 8665@4 8675 for demand,
4 87@4 8710 for cable transfers and 4 8315@4 8325
for sixty days. On Friday the market was so dull
as to be almost nominal. Rates for 60-day bills
declined 10 points, but demand bills and cables
transfers were 5 points higher. Closing quotations
are 48305@4 8315 for sixty days, 4 8670®4 8680 for
demand bills and 4 8705@4 8715 for cable transfers.
Commercial on banks closed at 4 813/8@4 823/2 and
documents for payment at 4 829/8@4 8274. Cotton
for payment ranged from 4 823/2@4 823%; grain for
payment 4 82%@4 83.

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained $9,207,000 net in cash as a result of the cur-
rency movements for the week ending May 2.
Their receipts from the interior have aggregated
$16,194,000, while the shipments have reached

$6,987,000. Adding the Sub-Treasury operations,
and gold exports, which together occasioned a loss
of $3,841,000, the combined result of the flowlof

into and out of the New York banks for the week
appears to have been a gain of $5,366,000, as follows:

Week ending May 2 1913. Into
Banks.

Out of
Banks.

Net Change in t
Bank Holdings.1

Banks' Interior movement $18,194,000 $6,987,000 Gain $0,207,000
Bub-Treas. oper. and gold exports... 20,443,000 24,284,000 Loss 3,841,000

Total $36,837,000 $31,271,000 Gain $5,366,000

The following table indicates the amount ofibullion
in the principal European banks.
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Banks of
May 1 1913. May 2 1912.

Gold. Total. Gold. Silver. I Total.

England__
France_ __

37,767,218  
129,754,480 23,900,160

37,787,218
153,654,640

39,670,715  
129,175,080 32,419,280

39,670,715
161,594,360

Germany _
Russia

50,296,250
158,576,000

14,700,000 64,996,259
7,214,000 165,790,000

44,710,800
149,018,000

17,268,500 61,979,300
7,438,000 156,456,000

Aus.-Hun_ 50,202,000 10,674,000 60,876,000 52,669,000 12,832,000 65,501,000
Spain_ _ _ 18,026,000 30,072,000 48,098,000 17,015,000 30,216,000 47,231,000
Italy __ _ 46,750,000 4,069,000 50,819,000 42,115,000 3,662,000 45,777,000
Netherl'd 13,546,000 749,100 14,295,100 12,072,050 1,005,400 13,077,400
Nat .Belg_ 7,695,333 3,847,667 11,543,000 6,631,333 3,315,667 9,947,000
Sweden __ 5,718,000  5,718,000 4,793,000  4,793,000
SwItzerl'd. 6,876,000  6,876,000 6,477,000  6,477,000
Norway- 2,132,000  2,132,000 1,981,000  1,981,000

Tot. week.527,339,281 95,225,927 622,565,208 506,327,928 108,156,847614,484,775
Prey. week526,332,892 94,856,300 621,189,192 507,739,171 107,629,940 015,389,111

AUSTRIA, MONTENEGRO AND THE POWERS.
On Wednesday of last week the prolonged and

difficult negotiations for ending the Balkan war
took a new and temporarily very alarming turn, as
a result of the capture that day of the Albanian city
of Scutari by the Montenegrin army. Scutari fell,
after beinedefended by a Turkish and Albanian
force in a siege of six consecutive months. It was
captured, after the important fighting of the Balkan
war was generally supposed to be over, and its cap-
ture was promptly followed by a defiant intimation,
on the part of King Nicholas of Montenegro, to the
effect that he proposed to retain it.
This declaration promptly called forth a counter-

declaration by Austria, whose Government had main-
tained an attitude of aggressive hostility to the ac-
quisition of any important coast city in Alb-ania by
Montenegro or Servia. For that attitude there
were various reasons, the most important being the
formal agreement of Italy and Austria to oppose the
creation of a third naval power in the Adriatic. But
it also had as a ground the fact that Austria exercises
a religious protectorate in Southern Albania, and
that numerous Italian cities in Sicily are colonized,

to the estimated number of 200,000 by Albanian
immigrants.
The determined opposition of Austria had already

accomplished its effect in compelling Servia to sur-
render its demands for the Albanian port of Durazzo.
The Vienna Government immediately renewed its
belligerent opposition when the Montenegrin troops
took possession of Scutari. On Tuesday of the
present week, European cities were full of rumors to
the effect that the Austrian troops were already
crossing the Montenegrin frontier. These rumors
were untrue, unless they merely had reference to
some mobilization of Austrian forces "on the south-
western frontier, similar to the mobilization on the
northeastern frontier at the time when relations
between Russia and Austria were strained. From
the Ambassadors of the Powers, who were still in
conference at London, the statement was positively
given out on Tuesday that the question of Montene-
gro's retention of Scutari remained in their hands
and that Austria Nyas bound, as before, not to act
except under the general agreement of these powers,
and to act in accordance with their general decision.
This is the only authentic statement at this writing;
the cables having been very largely given up to con-
jectures and contradictory statements or surmises.
The town of Scutari had rarely been heard of in

the outside world until the question of territorial
changes after the war came up for anxious discussion
last November. It is a town of 20,000 population,
some little distance south of the Montenegrin border
and in close proximity to the Adriatic. Like the
other disputed city of Durazzo, it is part of the terri-
tory vaguely described as Albania—a district in

the West of the Balkan Peninsula which, although
never, since the Turkish advanced into Europe, hav-
ing enjoyed actual political !autonomy, has for many
years been practically independent of Turkey. Its
people are in the main Mohammedan in faith; they
are described as a race ofjwarlike:and on the whole
lawless mountaineers, not unlike the Montenegrins
themselves. One of the most discriminating writers
on the people of the peninsula has, however, described
the Albanians as "the most promising race in the
Balkans."
When first confronted with the conflicting claims

of Servia and Austria regarding territory in that dis-
trict, the neutral powers took refuge in the decision
to erect Albania into an independent kingdom, pro-
bably under a ruler chosen from a foreign family by
its people, as was done in the previous cases of Bul-
garia and Greece under similar circumstances.
Early this month, when the dispute with Servia had
been settled, the Albanian frontier had been provision-
ally determined. Russia, speaking as representative
of the Slav races, definitely conceded Scutari at that
time to the new kingdom of Albania. The arrange-
ment met with general acquiescence among the other
governments. Sir Edward Grey thus stated, a fort-
night ago, the position of the Powers: "There is
no reason why the same sympathy that was felt for
Montenegro and other countries contending for
liberty and national existence should not be extended
to the Albanian population of Scutari and its district,
who are mainly Catholics and Moslems, and who are
contending for their lands, their religions, their
language and their lives." This statement ended by
pointing out that the proposed delimitation of the
new Albanian kingdom "leaves a large tract of terri-
tory to be divided between Servia and Montenegro
as the fruits of victory."
This attitude of the Ambassadors gives with suffi-

cient clearness the answer to the question occasion-
ally heard: Why should not Montenegro, after
having expended its blood and treasure in the capture
of Scutari, be allowed to retain the town? A letter
from a discriminating correspondent on the spot
lately published by the London "Economist" stated
that the Albanians, both in religion and in politics,
are opposed to Montenegro; that they are bitterly
jealous of the intrusion of the people across the
.border, and that as for a war continued for the pur-
pose of establishing Montenegrin sovereignty in
that district, such a war, "far from being a war of
liberation, would be a war not only of conquest,
but of massacre and attempted enslavement."
Obviously, such a condition of things as this

Creates a situation wholly different from that which
would be involved in a dispute as to which of two
Balkan belligerents should get a given strip of terri-
tory, or by a controversy as to whether Turkey should
retain or surrender another district. Whatever is
to be said regarding the self-sacrifice and gallantry of
the Montenegrin troops in this last exploit, the hand-
ing over of such territory to them would simply
mean that a foreign invader was allowed to defeat a
legitimate project for political independence, and
to seize control of the territory in face of the protests
of its inhabitants against such surrender of their
rights.
Judgment of thoughtful people on the question

thus presented should be easily reached. There has
been, indeed, no doubt whatever as to the outcome
of the situation created at Scutari, if Montenegro
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were to continue in opposition to the united neutral
Powers. In form, at any rate, that is the present situ-
ation, as it has been all along. It is possible, as
shown by the recent naval demonstration of the
neutral navies in the Adriatic, that Montenegro
might, if necessary, be ejected by force from Scutari.
Its position there, under existing circumstances, is
morally untenable; while, even as concerns its Balkan
Allies, there has been abundant reason for suspecting
recently that quarrels between the victors themselves
have already begun.
In other words, the trouble in the present case

does not at all arise from the impossibility of rejecting
Montenegro's demands, but from the continued
suspicion of selfish intrigue among the neutral
Powers themselves. What Russia's position as the
chief Slav State would actually be, in any critical
turn of this new situation, has not been wholly clear,
in spite of its entire good faith in the preceding steps
of the negotiations and in spite of this week's formal
warning from St. Petersburg to Montenegro that its
retention of Scutari could not be allowed. The
suspicion of diplomatic intrigue still remained.
France has been suspected by other governments of
secretly financing Montenegro and Servia, with a
view to ulterior advantages of its own. From all
this the inference has repeatedly been drawn by timid
watchers of the negotiations that, if Austria were to
resort to forcible action against Montenegro, and if
Germany, under the terms of the Triple Alliance,
were to co-operate in that movement, then, neces-
sarily, the older animosities might find expression
through action by Russia or France, or both, against
Germany. In other words, the talk which has been
so familiar during the past six months, that we were
on the verge of a European "Armageddon," for the
moment once more dominated everything.
Fortunately, the negotiations of the neutral

Powers have been dominated from the first by one
clearly disinterested party. The position of England
has at no time been complicated, either by binding
alliances, or by special interests of its own in the dis-
puted territory. That fortunate circumstance has been
supplemented, in its influence upon the negotiations,
by the high quality of the diplomacy displayed by
Sir Edward Grey, the English Foreign Secretary.
He, more than any other participant in the confer-
ences of Ambassadors at London, has been able to
hold the neutral Powers together, through insisting
not only on the high purpose to be achieved by such
co-operation, but on the dangers which would at
once confront all parties if dissensions were to arise
among the Powers. This argument has been of
greatest weight with all the Continental govern-
ments, not only because the re-alignment of the
greater Powers in case of a larger war was itself
necessarily uncertain, but because it could not be
known beforehand how England, in case of necessity,
might throw its own sword into the scale.
In other words, there is abundant reason to believe,

especially in view of the later news of the present
week, that the neutral Powers are still holding to-
gether with the honest and disinterested purpose of
finding a possible way out of the Balkan tangle. In
all probability, somewhat larger concessions than
were originally contemplated will be granted to
Montenegro in recognition of her capture of Scutari.
' The King of Montenegro is stated, in some of the
dispatches, to have himself intimated willing-
nessIto compromise on such a basis. That done,

and the Powers remaining in accord, Montene-
gro will inevitably submit, and surrender Scutari.
It is quite inconceivable that a group of Powers
which forced Russia to relinquish her conquests
of Turkish territory in 1878, and which com-
pelled acquiescence of the angry Greek Legislature in
the treaty of 1897, will be unable to solve that part
of the present dilemma. As for the probability of
the neutral Powers breaking apart from one another
at this late stage of the negotiations, and invoking
force as against one another, not the least important
of existing influences is the taste which every Euro-
pean community has had, during the past few months,
of just what a war of this sort would mean to the
business and financial fortunes of the States in-
volved.

RIGHTS OF UNSECURED CREDITORS
IN FORECLOSURES.

The United States Supreme Court on Monday
handed down a decision which enunciates some im-
portant principles regarding the claims of unsecured
creditors where a property is sold at foreclosure and
reorganized without satisfying such claims. The
decision is by a divided Court, five against four, and
in the minority opinion, written by Justice Lurton,
the statement is made that the consequences that
may result from the decision to the numerous reor-
ganizations which occurred about the time of the
reorganization of the Northern Pacific (the company
involved in th epresent litigation) are "alarming." I.t
is conceivable that this may be so in some special
instances, but the circumstances in the suit at bar
were decidedly peculiar and could not readily be
duplicated so as to avail of the advantages conferred
by the decision. As concerns the bearing of the
decision on future reorganizations, the point of im-
portance which has been determined is that the claims
of unsecured creditors cannot be ignored when the
old stockholders are given an interest in the reorgan-
ized company. This is on the theory that the pro-
perty remains subject to the claims of the creditors
so long as the old stockholders retain an interest in

it and that a creditor can assert his superior rights

against the subordinate interests of the old stock-
holders in the property transferred to the new com-
pany.

It appears that in an action begun in 1887 in a court
of the Territory of Idaho, Joseph H. Boyd obtained
in 1896 a judgment against the Coeur D'Alene Rail-
way & Navigation Co. After he had established his

title to the jgdgment and revived it in 1906 for

$71,278, there was nothing on which an execution

could be levied, because in the meantime all of the

property of the Coeur D'Alene had been sold under

foreclosure. He thereupon brought the suit, upon

which the United States Supreme Court has now

passed final judgment, claiming that the Northern

Pacific RR. Co. was liable in equity as for a diversion

of $465,000 of bonds belonging to the Coeur D'Alene,

but used by the Northern Pacific in payment of

5,100 shares of stock of the Coeur D'Alene bought

by it. Justice Lamar, who writes the prevailing
opinion, points out that all the facts support the

concurrent finding of the two lower courts that the

Northern Pacific diverted $465,000 of the assets of

the Coeur D'Alene. He then lays down the proposi-

tion that, being liable for this diversion of $465,000,

thelNorthern Pacific RR. remained so liable until
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the funds were restored to the true owner. Apparent. holders were parties and by which they were to retain
ly, however, the payment of Boyd's judgment for a stock interest in the purchasing company. In
$71,278, recovered in 1896 and revived in 1906, was such cases the creditor's legal right against the share--
not enforceable, because all of the property of the holders' interests depends upon the motive with
Northern Pacific Railroad had been sold under fore- which they act and the method by which they carry
closure to the newly created Northern Pacific Rail- out the scheme. Such and similar possibilities, it.
way Co. is noted by Justice Lamar, at one time caused doubts
Boyd thereupon brought the present suit against to be expressed as to whether a court could permit

the mortgagor and purchaser, seeking to subject the a foreclosure sale which left any interests to the stock;
property bought to the payment of this liability. holders. It is now settled, however, he says, that,
He set up the claim that the foreclosure sale was void such reorganizations are not necessarily illegal, and,
because made in pursuance of an illegal plan of reor- as proceedings to subject the property must usually
ganization. The railway answered and on the trial be in a court where those who ask equity must de
of the merits offered evidence tending to support its equity, such reorganizations may even have an effect,
contention that the decree was regular in form, free more extensive than those made without judicial
from fraud and that the property brought a fair price sale, and bind creditors who do not accept the fair
at public auction. Both courts found against said terms offered. The enormous value of corporate
contention and entered a decree making Boyd's property often makes it impossible for one, or a
claim a lien upon the property of the Railroad in score, or a hundred, bondholders to purchase; and
the hands of the Railway, but subject to the mort- equally so for stockholders to protect their interests.
gages placed thereon at the time of the reorganiza- A combination is necessary to secure a bidder and to
tion. One of the points raised was as to whether prevent a sacrifice. Co-operation being essential,
the plaintiff showed due diligence in the prosecution there is no reason why the stockholders should not
of his claim, but we shall not enter into that phase unite with the bondholders to buy in the property.
of the matter. The minority of the Court think he That was done in the Northern Pacific case. And
did not, while the majority find he did, and show that while the agreement contained no provision as to
there were good and sufficient reasons for the long the payment of unsecured creditors, yet the Railway
delay. Company purchased unsecured claims aggregating
In discussing the liability of the Northern Pacific $14,000,000. Whether they were acquired because

Railway Co., Justice Lamar points out that, though of their value, says Justice Lamar, to avoid litiga-
presenting various aspects, the case is controlled by tion, or in recognition of the fact that such claims
a single proposition. For, although Boyd was not were superior to the rights of stockholders, does not
a party to the foreclosure, and was not made such by appear, nor is it material. For, if purposely or unin-
the publication notifying creditors to prove their tentionally a single creditor, he reasons, was not paid,
claims, yet the original and supplemental decrees or provided for in the reorganization, he could assert
were free from any moral or actual fraud and were, his superior rights against the subordinate interests
in form and nature, sufficient to have passed a title of the old stockholders in the property transferred
good against him, unless the contract of reorganiza- to the new company. They were in the position
tion, reserving a stock interest in the new company of insolvent debtors who could not reserve an interest
for the old shareholders, left the property still sub- as against creditors. Their original contribution
ject to the claims of non-assenting creditors of the to the capital stock was subject to the payment
Northern Pacific Railroad. Corporations, insolvent of debts. The property was a trust fund charged
or financially embarrassed, often find it necessary, primarily with the payment of corporate liabilities.
it is pointed out, to scale their debts and readjust Any device, whether by private contract or judicial
stock issues with an agreement to conduct the same sale under consent decree, whereby stockholders were
business with the same property under a reorganiza- preferred before the creditor, was invalid. Being
tion. This may be done in pursuance of a private bound for the debts, the purchase of their property
contract between bondholders and stockholders, by their new company, for their benefit, put the stock-
And though the corporate property is thereby holders in the position of a mortgagor buying at his
transferred to a new company, having the same own sale. If they did so in good faith and in
shareholders, the transaction would be binding ignorance of Boyd's claim, they were none the less
between the parties. But of course such a trans- bound to recognize his superior right in the property
fer, he says, by stockholders from themselves to when years later his contingent claim was liquidated
themselves cannot defeat the claim of a non-assenting and established.
creditor. As against him the sale is void in equity, It had been insisted on behalf of the Railway Corn-
regardless of the motive with which it was made. pany that the bid price at the auction sale and also
For, if such contract reorganization was Consummated the specific finding in the case of another unsecured
in good faith and in'ignorance of the existence of the creditor who attacked the reorganization before the
creditor, yet when he appeared and established his foreclosure sale established that the property was
debt, the subordinate interest of the old stock- worth less than the incumbrances of $157,000,000,
holders would still be subject to his claim in the hands and hence that Boyd was no worse off than if the
of the reorganized company. There is no difference sale had been made without the reorganization
in the principle if the reorganization, instead of agreement. But Justice Lamar says this does not
being effectuated by private sale, is consummated alter the situation or deprive Boyd of his remedy,
by a master's deed, under a consent decree. seeing that there was no competition at the sale,
Cases were cited where it was held, directly or and that as a fact there was no equity out of which

inferentially, that in the absence of fraud, as here, unsecured creditors could have been paid, although
a judicial sale is binding upon non-assenting creditors, there was a value which authorized the issuance of
even though the decree was entered and the sale was $144,000,000 fully-paid stock. "If the value of
made in pursuance of a contract to which the stock- the road justified the issuance of stock in exchange
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for old shares, the creditors were entitled to the
benefit of that value, whether it was present or pros-
pective, for dividends or only for purposes of control.
In either event it was a right of property out of which

tli‘e creditors were entitled to be paid before the stock-
holders could retain it for any purpose whatever."

Justice Lamar perceives very clearly that there
must be some limit to the right of unsecured creditors
to assert an interest in a property, otherwise such
right might be used to the detriment and prejudice
of the interest of shareholders in the property, so
he is careful to add: "This conclusion does not, as
claimed, require the impossible, and make it necessary
to pay an unsecured creditor in cash as a condition
of stockholders retaining an interest in the reorgani-
ized company. His interest can be preserved by the
issuance, on equitable terms, of income bonds or
preferred stock. If he declines a fair offer, he is left
to protect himself as any other creditor of a judgment
debtor, and, having refused to come into a just
reorganization, could not thereafter be heard in a

court of equity to attack it. If, however, no such

tender was made and kept good, he retains the right

to subject the interest of the old stockholders in the

property to the payment of his debt. If their

interest is valueless, he gets nothing. If it be valu-
able, he merely subjects that which the law had
originally and continuously made liable for the pay-
ment of corporate liabilities."
Here is a hint to those who may conduct future

reorganizations. The interests of unsecured credi-

tors cannot be ignored. But all they can demand is

equitable treatment. If they refuse to accept a fair

offer, they must take the consequences and cannot

subsequently attack the reorganization. We do

not think the doctrine is a disturbing one.

LIFE INSURANCE AND THE INCOME TAX.

Representative Hull of Tennessee, reputed author

of the income-tax ;section of the pending bill, is

surprised that the life insurance companies object

to the tax and that they object to it particularly

as a cumulative addition to the demands which they

already have to meet from the States. The New York
Life, with strict correctness, tells its members that
these present taxes take over a million "which
would otherwise, in due course, go back to you in

cash or in reduction of the cost of your insurance."

The Mutual Life makes a similar statement, but Mr.

Hull finds it is only about one-fifth of one per cent

on the 500 millions of invested assets in that com-

pany and is shocked and ashamed that "the company

seriously complains of this paltry sum paid to the

States."
It is not the petty matter which it seems to Mr.

Hull. The $1,333,534 taken from the Mutual in

1912 was more than 432% of its total death and

endowment payments and about 9% of its "dividend"

payments in that year. A million taken yearly

would amount, at 4% interest, to almost 123/2 mil-
lions in ten years, over 209 millions in fifteen; and

over 433 millions in twenty-five; so the thing mounts

up. Moreover, the lowest stone in the foundation

of life insurance is the employment of all moneys

at interest, and to lop off "at the source" from one

to three per cent from the premiums annually paid

for the purpose of being invested, is serious, not

petty and paltry. Mr. Hull's own State of Tennessee

clips off VA% (less some deductions, among which

are "return premiums") and to belittle this cut upon

sums before they are even received by figuring the
ratio to the total of all assets is an attempt to evade.
These taxes have no ground of principle, and no de-

fense which will bear cool examination can be offered
for them. They are levied because the State needs
money and these are cash funds which can be attacked
without causing any political opposition. That
has been true because they are a bald and bad ex-
ample of an indirect tax which successfully hides
itself; the company managers are now moved, at
last, to make these taxes direct in the sense that they
are brought and are to be brought more and more
home to the policyholder, so that he can and must
perceive that he himself (and no imaginary "com-
pany") is the one who pays them.
To this Mr. Hull responds that it is all petty and

parsimonious, in which he only shares a very commom
delusion arising out of the size of the accumulated
funds. "The figures showing the assets and earn-
ings on insurance in the United States (he says)
are absolutely staggering to the average mind."
A little simple arithmetic should dispel the illusion
and cure the staggering effects of it.
The present outstanding insurance in the three

largest companies is $5,149,898,904, represented by

1,306,710 policies. This total seems breathlessly
huge; but the average amount of policy is only
$3,941 and in all the companies together falls under
$2,000; so this becomes less alarming. Now carry
the analysis farther and imagine it feasible and just
to divide up the three great companies pro rata
among their owners. Then three companies with
aggregate assets of over 1,832 millions become re-
solved back into a little more than a million persons,
having each a savings deposit of $1,558. Here we
have considered only the three whose size is most

held up to view as an offense and whose individual
shares are largest; if all companies and the 10 millions
of • persons who hold small industrial policies and
are also concerned in this matter were considered,
the average individual ownership in life insurance
would come down to a modest number of hundred

dollars.
Savings banks without capital stock are exempted

in the pending bill, although they were not in the

original draft of it; and if this really savings deposit

of less than $1,000 average were literally such and

were in the savings bank nobody would propose

taxing it. Yet, because these millions of persons

have combined their savings into a joint mutual

insurance fund, their individual and personal owner-

ship becomes obscured. The essence of the matter

is not effected by the scale of it; the separate saving,

rightfully exempt because of its nature, has the same

nature when aggregated and should keep its exemp-

tion. This is one more example of the confusing

of men's senses because of size. We have pointed

out how this works in case of railroads which stretch

out of sight across States and 'continents and there-

fore vaguely seem able to do anything and to bear

anything that legislators and organized labor may

deal out against them. So, now, the small saving

of the man in the mass is carefully considered and

exempted by this proposed tax; the imaginary
"company" (merely a legal device for gathering
together and managing these small hoards) is to be
taxed as a great financial scheme of profits.
The men in charge of these companies do not per-

sonally pay the taxes; therefore, they must have

credit, even in this day of scoffing, for being moved
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by obligations of trusteeship. They do not obtrude
their private opinion about tariff schedules or
about income taxes; they confine their protest to
what effects their trusts. They ask the same ex-

emption which was distinctly granted in Section 59

of the law of 1894, covering all strictly mutual insur-
ance companies and the participating part of those
that do possess a capital stock.

THE ENGLISH BUDGET.
One of the important financial events of the year

is the presentation of the English Budget for 1913-14,
which occurred on April 22. This year it is of pe-
culiar importance. The Opposition papers have
been sure that there would be additional taxation
and have discusSed the new taxes which seemed in-
evitable. The Chancellor of the Exchequer an-
nounces that there will be no new taxation, and

this in face of the fact that the estimated expendi-
ture is an increase of £6,838,000 beyond the actual
revenue of 1912-13. He does not hesitate to place
an outlay of £195,640,000.
The special significance of the Chancellor's an-

nouncement lies in the fact that it is the most
trustworthy estimate attainable of the business
situation of England, and, indeed, of the commercial
world, for the ensuing twelve months; and this in
the face of the vast uncertainties attending the war
in the Balkans and the long-continued unrest of the
money markets.
The peculiar character of the English Budget

makes its prospectus and statements no mere indi-
vidual opinion of a public officer, however great he
may be. The Budget, in England is the elaborate
work of the permanent chiefs of the Departments.
The estimates are allocated in groups to six divisions
of the Treasury, each with a principal clerk at the
head, who, throughout the year, studies the general
question of expenditure, economy and efficiency in
the service under review. By the second week in
January their returns are in. Ordinary expenditures
are then generally determined. The estimates for
the Army and Navy originate with the respective
Ministers. Some time before Christmas these offi-
cers send to the Chancellor their estimated require-
ments, with full details. The Chancellor has cor-
respondence with them over these, which then come
before the Cabinet. When all disputed points are
settled, the Army and Navy estimates go to the
Treasury for examination in detail. When this
scrutiny is completed, the Chancellor of the Ex-
chequer has before him the variable items of the
proposed expenditure, to which he has but to add
the fixed charges and the separate estimates for the
Revenue Department and the Post-Office. These
figures are all made public property, and any one
can learn the grand total, or a close approximation
to it, long before the Chancellor speaks.
The revenue is the matter of chief uncertainty.

Certain permanent officials make the various fore-
casts. These the Chancellor takes from them and
then makes his adjustment of the taxes for the
coming year. The Budget is thus the official act
of the Government and is adopted by Parliament
substantially without change, unless the Govern-
ment falls. As a matter of fact, the care with which
the Budget is prepared, and the extent to which the
people are taken into confidence during its prepara-
tion, makes it practically the decision of the nation.

Having these facts in mind, the details given in
the Chancellor's speech on the Budget might be-
come both interesting and important.
Knowing the difficulties before him, everybody

had in mind the Budget addresses of some of the
great Chancellors of the past. Indeed, Mr. Lloyd-
George did not hesitate to refer to the situation in
1861, when Mr. Gladstone was Chancellor, of which
he made good use. He showed that then, as the
result of fear of French invasion, Mr. Gladstone
with dismay, was compelled to ask for an outlay of
the unheard-of sum of seventy million pounds. In
1861 the combined expenditure for the Army and
Navy was twenty-eight millions; it is now seventy-
four millions. Now the State spends seventy
millions on the Post-Office, education, pensions, in-
surance and other social services which were then
almost or wholly non-existent. These Mr. Lloyd-
George described as being "not extravagance but
economy." Then he went on to show that, apart
from these, there was only a difference of nine million
pounds betweeen the expenditures of the two years
1861 and 1913—a difference amply explained by the
growth of population. And whereas the dead weight
of debt was then £821,000,000, it is now only
£661,000,000, while its reduction is proceeding at a
vastly increased rate. He claimed that, a yew
hence, if all goes well, the present Government will
have reduced the debt by £102,000,000 since it
came into power.
The Chancellor made no attempt at oratory, but

contented himself with simple statements of facts.
He enlarged upon the grounds of his confidence.
Careful inquiry disclosed no signs of over-production
and none of the tide of prosperity having passed its
flood. The world's harvests last year gave record
figures everywhere except in England. The pro-
duction of gold attained £100,000,000. The only
cloud is the war, and even there he believes the
worst. is past.
Here are his actual estimates of revenue for 1913-14:

Estimate for
1913-14, on

Receipts in Basis of Exist-
1912-13. ing Taxation.

Increase
or

Decrease.

Customs 33,485,000 35,200,000 +1,715,000

Excise 38,000,000 38,850,000 +850,000

Estate, arc., Duties 25,248,000 26,750,000 +1,502,000

Stamps 10,059,000 9,800,000 —159 000

Land Tax 700,0001 2,700,000  
House Duty 2,000,000J
Income Tax (including Super-Tax)  44,806,000 45,950,000 +1,144,000

Land Value Duties 455,000 750,000 +295,000

Total Receipts from Taxes 154,753,000 160,000,000  

Postal Service 20,300,000 21,125,000 +825,000

Telegraph Service 3,100,000 3,150,000 +50,000

Telephone Service 5,775,000 6,350,000 +575,000
Crown Lands 530,000 530,000  
Receipts from Suez Canal Shares and
Sundry Loans 1,419,000 1,370,000 —49,000

Miscellaneous 2,925,000 2,300,000 —625,000

Taken from Exchequer Balances 1,000,000  
Total Receipts from Non-Tax Rev..- 34,049,000 35,825,000  

Total Revenue 188,802,000 195,825,000  

The following table shows the actual expenditure
of last year and the estimated expenditure for 1913-
1914:

CONSOLIDATED FUND SERVICES.
Actual

Expenditure
1912-13.

National Debt Services:
Inside the Fixed Debt Charge:

Estimated
Expenditure
1913-14.

Interest and Management 17,221,000 16,944.000
Re-Payment of Capital 7,279,000 7,556,000

24,500,000 24,600,000
Road Improvement Fund 1,172,000 1,340,000
Payments to Local Taxation Accounts, &c 9,653,000 9,665,000
Other Consolidated Fund Services 1,693.000 1.704,000

Total Consolidated Fund Services 37.018,000 37,209,000
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SUPPLY SERVICES.
Actual Estimated

Expenditure Expenditure
1912-13. 1913-14.

Army (including Ordnance Factories) 28,071,000 28,235,000
Navy 44,365,000 46,300,000
Civil Services 51,944,000 54,988,000
Customs and Excise and Inland Revenue. 4,200,000 4,533,000
Post-Office Services 23,024,000 24,366,000

Total Supply Services 151,604,000 158,431,000

Grand Total -188.622,60-0 195,640,000

The prospective increase 'n revenue lies in the in-

come tax, in which a growth of £1,500,000 is expec-

44 ted; the land tax, £300,000; postal, telegraph and

telephone service, £1,500,000; tea, normal increase

of 1% and in sugar of 2%. With these, as based

also upon his belief in the continuance of business

prosperity, he finds himself within £815,000 of his

estimated needs. As he has an available surplus

of unexpended funds paid in last year, as Exchequer

balances, of a million pounds, he sees an adequate

cash balance of £185,000 in his estimates.

Last year England had the coal strike and a bad

harvest, and the Balkan War broke out. These

counted against the Government estimates, but have

not been enough either to embarrass the Exchequer

or to arrest the general prosperity. There will be

sharp difference of opinion in the discussions which

are to follow, both as to Mr. Lloyd-George's program,

and also as to his views of financial conditions; but

these will, at least in chief part, be determined by

political and personal predictions. The significant

fact is that in a time like the present, when the

whole world is, in a measure, disturbed politically,

the Government of the chief commercial nation

stakes its very existence upon the accuracy of its

prognostication that business is not only, on the

whole, good, but that it is going to continue so for

the coming year. It is an optimism which, however

the facts may turn out, must be regarded as devel-

oped under conditions which require both intelli-

gence and the courage of conviction. As such, it is

a substantial contribution to the business world.

BANKING, FINANCIAL AND LEGISLATIVE NEWS.

The public sales of bank stocks this week aggregate only
35 shares and were all made at auction. Three shares of

trust company stock were also sold at auction. Extensive
tables reporting the bid and asked quotations, deposits,
surplus, &c., of banks and trust companies in all important
cities in the United States are published monthly in the "Bank
and Quotation Section," the May issue of which accompanies
to-day's "Chronicle." Bid and asked quotations for all
New York City bank and trust company stocks are also pub-
lished weekly in another department of the paper, and will
be found to-day on pages 1278 and 1279.
Shares. BANKS—New York. Low. High. Close. Last Previous Sale.
20 Commerce, Nat. Bank of 187M 187% 187% April 1913— 188k
15 Market & Fulton Nat. Bank ..250 250 250 Dec. 1912— 260

TRUST COMPANY—Brooklyn.
3 Brooklyn Trust Co 497 497 497 Jan. 1913— 502

The tariff revision bill was taken up on Tuesday for final
consideration in the House of Representatives under the
five-minute rule, after the general debate on the bill was
brought to an end on Monday night. Numerous amend-
ments have been offered to the bill during this week's delib-
erations, but only a very few minor changes have thus far
been incorporated, and these, it is understood, are all changes
emanating from the Ways and Means Committee. Five
such changes were adopted on Tuesday, four of which are:

1. The proposed rate of 15% ad valorem on blacking or all kinds was made
-applicable only to non-alcoholic blackings.
2 The proposed rate of 15% ad valorem on calomel, corrosive sublimate

and other mercurial medicinal preparations was limited to calomel, cor-
rosive sublimate and mercurial preparations, not medicinal.
3. Cod liver oil was eliminated from the paragraph which proposed to

impose a rate of 3 cents a gallon on rendered oils.
4. The rate of 30 cents a gallon on olive oil in bottles, jars and kegs was

extended so as to include olive oil in tins. '

The other amendment was in the nature of a change in
phraseology, and similar changes in language to indicate
more clearly the intent of the provisions in the iron and steel
schedules were accepted on Wednesday. These amend-
ments are given in the New York "Times" as follows:

First.—The insertion of language making sure that the rate of 15% in
the pig-iron schedule should be applicable to "other alloys used in the
manufacture of steel."
Second.—The insertion of language making the proposed rate of 35%

on anti-friction balls, ball-bearings and roller bearings applicable also to
"parts thereof."
Third.—The inclusion of tin plates coated with metal or nickel, by drip-

ping, stenciling or other process, under the rate of 20% proposed to be
placed on tin plates.
Fourth.—The addition of cobalt and vanadium to the list of articles,

such as tungsten and chronium, which are to be dutiable at 10%.
Fifth.—Making clear the intention of tho committee to make dutiable

at 15% all steels "by whatever process, such as nicicel , cobalt," &c.
Sixth.—An amendment to mako sure that steel drips have the rate as

steel rolled into wire, namely 10%.
Seventh.—An amendment making clear that the rate of 15% on bolts

Is for bolts of iron or steel.

One of • the many proposed amendments which suffered
defeat was that which would have transferred vanilla beans
to the free list. This was lost by a vote of 42 to 52. In
the consideration of the sugar schedule on Thursday Repre-
sentative Mann offered an amendment to strike out the pro-
vision which admits sugar free of duty after May 1 1916.
This failed, 186 having voted in favor of the retention of
the provision, against 88 as opposed to it. The protests
of six Western Democratic Senators against the sugar and
wool schedules were heard by President Wilson on Thursday.
These were Senators Newlands of Nevada, Chamberlain
and Lane of Oregon, Thomas and Shafroth of Colorado
and Walsh of Montana. In a statement with regard to
the conference, given out at its conclusion, President
Wilson said:

It was not a conference to arrive at any conclusion, but merely for the
purpose of effecting a frank interchange of views as to the possible effects
of several schedules of the tariff upon the industries of the States represented
by the Senators present.

The Senate Finance Committee has been divided into three
sub-committees to consider the bill. Chairman Simmons,
who made the division, has assigned Senators Stone, Thomas
and Jones to the metal, earthenware, wool and silk schedules
and the free list not connected with any particular schedules;
Senators Williams, Shively and Gore have been assigned to
the sugar, agricultural and flax schedules, the income tax
section and the administrative features of the bill; Senators
Johnson, Smith of Georgia and Hughes to the chemical,
cotton, wood, pulp and paper and sundries schedules.
The "Journal of Commerce" is authority for the statement
that while the Finance Committee of the Senate has refused
to allow regular open hearings on the bill, it is permitting
private hearings to manufacturers and others. '

A resolution urging a change in the method of collecting
the income tax provided for in the pending tariff bill was
adopted by the New York Chamber of Commerce at its
monthly meeting on Thursday. We quote the resolution as
follows:

Resolved, That the Chamber of Commerce of the State of New York
adopts the foregoing report in regard to the administrative features of the
income tax provisions of the pending tariff bill; and that it urges the Con-

gress to strike out of the bill the clauses providing for deduction at the source

and to substitute therefor provisions for the collections of the tax directly

from individuals, with heavy penalties for evasion, making it obligatory

upon corporations, firms and individuals paying interest, rents and salaries

to file with the Government properly attested statements showing the

smounts thus paid and to whom paid; and be it further

Resolved, That, in the opinion of the Chamber, corporations, in paying
the normal tax, should be permitted to deduct interest paid on their total
amount of debt, the individual tax payer including in his return the amount
of income ho has received from that source; and be It further

Resolved, That copies of this report and accompanying resolutions be
transmitted to the President of the United States, the members of the Ways
and Means Committee of the House and of the Finance Committee of the
Senate; and also to the Senators and Representatives from the State of
New York.

The report which served to bring about the adoption of
this resolution was presented by the Committee on Finance
and Currency through its Chairman, Frank A. Van.derlip.
In setting out the objection to the method of deduction
offered in the bill, the report says:
This system of deduction at source is bound to cause confusion, delay

and disputes, as well as disclosures of personal income to persons other than
Government officials. A heavy burden will be placed upon every corpora-

tion making the deduction from its interest payments, if for purposes of
identification every interest payment must be separately oar-marked. An
enormous number of applications will be necessary on the part of persons
who are wholly exempted from the tax, in order to prevent deduction by
tho corporations. The expense and annoyance and incidental injustice
will necessarily be great.

The following summary of a brief  on the proposed Federal
income tax, filed by the Investment Bankers' Association of
America with the Senate Committe on Finance, has been
furnished us by the law firm of Caldwell, Masslich & Reed:
The Association favors the general purpose of the bill, to collect the tax

at the source, especially with respect to the interest on corporate bonds.
The pending bill overlooks the fact that nine-tenths of this interest Is

payable on coupons to bearer, and makes no provision by which this inter-
est can be deducted by the corporation. The Act apparently requires the
deduction only as to interest exceeding $4,000 to one person, thus giving
the benefit of the corporation's agreement to the very large investor only.
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The whole Act is unworkable, very largely because of the arbitrary gen-

eral exemption of $4,000, most of the difficulty being in the adjustment of

this exemption. The English law is, in terms, a general or universal tax,
with specific exemptions to certain classes of individuals, such as these with
incomes less than £160, and a graduated exemption applying only to indi-
viduals up to £700, with special exemptions for dependent minors and a re-
duced tax rate on "earned incomes." Each of these exemptions takes care
of itself without affecting the general principle of the Act or embarrassing
its operation.
The Association urges that the tax, at least with respect to interest on

corporate bonds, follow the general plan of the English Act. It suggests
as a basic provision that the corporation be required to make a return on
all interest, and to deduct and pay the tax directly, unless it be shown that
the person to whom the interest is payable is exempt from the tax, leaving
it to the corporation or individual to show the exemption, but also requiring
the Internal Revenue office to ascertain, as far as may be, from the returns
of individuals and banks the persons actually depositing specific coupons,
and to:certify to the corporation a list of the interest payments included
in its return which are found to be exempt from the tax.
The primary advantage of this plan is that it enables the tax to be readily

collectible and carries out the intent of the bill to collect it at its source.
Its secondary advantage is that it removes any question as to the corpora-
tion's liability, in all cases where it has made a specific agreement to pay any
future tax that it may be required or permitted to deduct under any future
Federal law, this being the agreement contained in most corporation mort-
gages of recent years.
In connection with the $4,000 exemption, the Association urges the substi-

tution of individual exemptions based on special grounds of public policy,
and in particular it urges the exemption of all income from earnings which
is saved and invested, on the ground that such an exemption would encour-
age thrift and tax waste, and also on the ground that income so applied
becomes taxable principal, a permanent subject of future revenue to the
Government. It takes the position that if logical special exemptions, each
serving a definite public policy, could be substituted for the general arbi-
trary exemption in the pending bill, the total tax would be not less than
under the present plan, and both the tax and the exemptions would be work-
able and just.

That there is a likelihood of some tangible action being
taken with regard to currency legislation at the present ses-
sion of Congress seems evident from the movements of the
Senate Banking and Currency Committee. For the first
time since the opening of Congress a full meeting of the com-
mittee was held on April 22, and this was followed by another
meeting yesterday (May 2). On Friday next, May 9, a ser-
ies of hearings will begin. While Washington advices indi-
cate that the enactment of a currency reform bill may be
delayed until tho regular session, it is intimated that it will
at least be attempted to perfect.the draft of a bill to meet the
requirements at the current session. It is stated that,
while there has been no final agreement as yet as to the main
features of the bill which is to be evolved, certain prevalent
ideas seem likely to be embodied in the proposed legislation.
These include:

1. Fifteen regional reserve banks which would act as fiscal agents for
the Government, receiving deposits of public moneys, acting as banks of
discount for the banks in their respective regions, and receiving a part of
the reserves of the banks of the country. Currency would be issued through
the regional reserve banks. Practically all the capital stock of those insti-
tutions as well as any accruing profits would be the property of the banks
of each region.
2. A governing board to supervise the regional reserve banks would be

established to consist of the Secretary of the Treasury, the Secretary of
Agriculture and the Comptroller of the Currency as ex-officio members;
four directors chosen by the banks of the country and two directors ap-
pointed by the President of the United States.
3. The elasticity of the new currency would be provided for by conditions

calculated to prevent inflation. Any notes issued would be redeemable
in gold by providing a reserve for actual gold redemption. There has been
some question as to whether these notes should be United States notes ad-
vanced to the banks upon an interest charge high enough to prevent in-
flation or be national bank notes under like conditions. State banks would
be required to increase their reserves.
4. The extent to which the reserves could be used has not been deter-

mined, but one plan is in favor of permitting their use under a reasonable
tax. With respect to the rate of discount, it has been variously suggested
that the governing board might require the rate to be made progressive
when there was an increasing demand for currency so as to stiffen the open
market rate and attract gold somewhat after the system used by the Bank
of England.
5. One of the plans suggested, and which Representative Glass advo-

cated in a recent speech, was to retire the present bond-secured currency,
not at once, but over a period of ten to fifteen years, which might involve a
refunding of the 2% bonds with the circulation privilege into 3% bonds with-
out the circulation privilege. As the bond-secured currency would be re-
tired, a substitute currency, based on commercial paper of a qualified class,
would automatically take its place.

The incorporation of a provision for the establishment of
branch banks abroad, to obtain for American bankers .a
share of the foreign trade and commercial transactions, is
also said to be under consideration. A sub-committee con-
sisting of Senators Owen, Chairman; Hitchcock, Shafroth,
Bristow and Weeks, has been appointed to prepare a list of
questions on banking and currency, which, it is understood,
are to be sent to all prominent bankers of the country and
authorities on finance.

The payment of interest on all Government deposits in
national banks, whether active or inactive, is called for under
an order issued by Secretary of the Treasury McAdoo on
Wednesday. The matter of deposits of Government funds
inibanks was the subject of a report presented to the House
ofiRepresentatives on Feb. 24 by the Committee on Expendi-

tures in the Treasury Department; in this report it was
pointed out, as we showed in our issue of March 29, that up
to and until May 1908 no interest was charged by the Gov-
ernment on any of its bank deposits; shortly after the passage
of the Aldrich-Vreeland Currency Act in May of that year,
the Department required that 1% be paid on special or
temporary deposits. On April 18 1912 the rate of interest
on these deposits in the national banks in the District of
Columbia was increased to 2% and on the 22d of that month
Secretary MacVeagh advised all banks having "inactive"
accounts that, beginning July 1 1912, the rate would be 2%.
Under Secretary McAdoo's promulgation of this week, 2%
is to be paid on all Government funds, beginning June 1 next.
Coincident with this announcement, the Secretary has au-
thorized an immediate increase of $10,000,000 in Govern-
ment deposits in the national banks, making the total $52,-
649,964, from which the Treasury Department, will exact
interest. Another important announcement made by Mr.
McAdoo is that the national banks will hereafter be required
to secure only 70% of these deposits with Government bonds
—high-class municipal bonds being acceptable as security
for the remaining 30%. We quote in part the statement of
the Secretary as follows:

Beginning Juno 1 1913, all Government depositaries, both active and in-
active, will be required to pay interest at the rate of 2% per annum on the
average monthly balances, to be credited semi-annually Jan. 1 and July 1
of each year.
Under Section 5153 of the Revised Statutes, national banks which have

been or may be designated as Government depositaries, instead of placing
with the Treasurer as security for deposits, as heretofore, bonds exclusively
of the United States or of the provincial governments for the full amount
of their deposits, will hereafter be allowed to secure 70% of such deposits
with Government bonds of the above classes, and the remaining 30%, at
the election of the depositary bank, either with similar Government bonds
at par or with high-class State, city and county bonds acceptable to the
Secretary of the Treasury, to be taken as security at 75% of their market
value, but not to exceed par.
With the banks paying interest on Government deposits, the Secretary

may be justified in keeping larger balances in the national banks, thereby
increasing the volume of money in circulation, and to that extent reducing
the amount locked up in the Treasury.
The free balance in the general fund, including funds in the Treasury

of the Philippines and in the national banks, amounted at the close of
business yesterdax to $141,025 263.

On April 25 a statement bearing on the class of securities
acceptable by the Treasury Department under the Aldrich-
Vreeland Act was issued by Secretary McAdoo, who took
occasion to say, however, that he knew of no movement
relative to the issuance of currency notes authorized under
the Act. His statement in the matter is annexed:
"In reply to an inquiry from New York as to whether or not short-termed

New York City revenue bonds would be regarded as among the securities
which the Secretary of the Treasury could , in his discretion , approve, within
the meaning of the Aldrich-Vreeland currency Act, for emergency circula-
tion under the provisions bf that Act, the Secretary says that such bonds
are among those which he considers that he has authority to accept, pro-
vided that such bonds comply with the conditions and limitations prescribed
in the Aldrich-Vreeland currency Act."

The commission created at the last session of Congress
to investigate the conditions under which the governments
of foreign countries purchase American-grown tobacco began
its inquiry on April 28. The commission is composed of
three Senators and three Representatives. Senator Martin
is Chairman.

Lawrence 0. Murray, whose term of office as Comptroller
of the Currency expired on April 26, has been elected Presi-
dent of the United States Trust Co. of Washington, D. C.
to succeed Eldridge E. Jordan, who becomes Chairman of
the board of directors. Mr. Jordan was recently elected
Vice-President of the Mutual Alliance Trust Co. of New York,
Mr. Murray's successor as Comptroller has yot yet been
named.

The nomination of Charles P. Neill as Commissioner of
Labor Statistics was confirmed by the United States Senate
on the 1st inst. On the 28th ult. the Senate confirmed the
nomination of H. S. Breckenridge to be Assistant Secretary
of War.

In accordance with the provisions of the bill providing for
the physical valuation of railroads, which went into effect
on the 1st inst., the Inter-State Commerce Commission has
appointed the Board of Engiheers which will assist in devel-
oping its plans in inquiring into and reporting on the value
of the properties. The members of the board are:
R. A. Thompson, now engaged in valuation work for the California

State Railroad Commission and formerly engaged in similar service with
the Texas Commission;

Prof. W. D. Pence, chief engineer of the Wisconsin Railroad and Tax
Commission, engaged in valuation work;

J. S. Worley of Kansas City, Mo., a consulting engineer;
Howard M. Jones of Nashville, Tenn., a consulting and bridge engineer;
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E. F. Wendt of Pittsburgh, Pa., President of the American Society of
Civil Engineers, now directing engineering work on the Pittsburgh & Lake
Erie Railroad.

The new law was the subject of a conference held in this
city on April 24, attended by the executive officers of prac-
tically all the railroads in the country. No intimation as to
the discussions entered into has been given, but it is under-
stood that the meeting was designed for the purpose of secur-
ing the adoption of uniform methods for carrying out the Gov-
ernment's requirements. At the conclusion of the meeting
it was announced that a permanent committee had been
appointed, with Samuel Rea, President of the Pennsylvania
RR. Co., as Chairman. The committee has eighteen mem-
bers and is composed of representatives of seven Eastern
railroads, seven Western railroads and four Southern rail-
roads. The text of the new Act was published in our issue
of March 22:

SenatorMoot's bill designed to amend the Panama Canal
Act by repealing the provision granting free tolls to Ameri-
can coastwise ships will not be taken up at this session of
Congress. This is evident from this week's action of the
Senate Committee on Interoceanic Canals, in whose hands
the bill is; on April 29 the committee, by a vote of 13 to 1,
decided to postpone consideration of all pending legislation
before it until the regular session in December. The nega-
tive vote was cast by Senator Brandegee. Under a bill in-
troduced in the House of Representatives on April 30 by
Representative Britton, it is proposed to repeal that section
of the Panama Canal Act exempting American coastwise
ships from the payment of tolls, and to place coastwise ves-
sels engaged in inter-State trade under the jurisdiction of
the Inter-State Commerce Commission.

The special committee of the House of Representatives
appointed on April 21 to investigate the assault committed
by Charles C. Glover of Washington upon Representative
Thetus W. Sims submitted its report to the House of Repre-
sentatives on the 26th ult. The attack was, the outcome
of statements made by Representative Sims during the last
session of Congress regarding Mr. Glover's negotiations for
the sale of land to the Government, which are said to have
reflected on Mr. Glover. The committee in its findings
holds that Mr. Glover in committing the assault "has been
guilty of a breach of the privileges and a contempt of the
House of Representatives." Mr. Glover in a letter to the
Committee admitted the assault, saying: "It is true that in
a moment of passion, moved by what I deemed to be an
extraordinary provocation, I, who have the most profound
respect for the law, took the law into my own hands. It is
needless to say that in so acting I had no intention to invade
any privilege of the House of Representatives, or any of its
members as such; nor, indeed, did I at the time understand
that any claim could be made that I was so doing."

During the past week proceedings against the fire insurance
companies which announced their intention to withdraw
from Missouri on April t30, because of the newly enacted
legislation, were instituted by State Attorney General Barker.
Two separate actions were filed, one against the 106 com-
panies embraced in the Western Union of Fire Underwriters
and the other against the 74 companies in the Western
Insurance Bureau. On April 28 the Missouri Supreme Court
issued an order restraining the 180 companies comprised in
the two organizations from canceling any fire insurance
policy now in force. The request of the Attorney-General
for an order enjoining the companies from ceasing to write
new business on April 30 was denied by the Court. The
companies were allowed ten days in which to show cause
why they should not be fined for threatening to leave the
State and also to show cause why they should not be per-
manently restrained from canceling present contracts. In
his quo warranto proceedings the Attorney General charged
that the companies had entered into "a willful and illegal
conspiracy, pool and confederation to cripple the business
of Missouri, strike down loan values and do harm to the
people of this State when they voted at Philadelphia and
Pittsburgh to suspend business and withdraw from sale all
fire insurance and to terminate contracts now in force."
Hs also alleged, the "Globe-Democrat" of St. Louis says,
that the action of the representatives of the companies at
Pittsburgh and Philadelphia, in his opinion, is in violation of
the criminal section of the anti-trust statutes which pro-
hibit "boycotts" or any thing bordering on that principle.
The announcement was made on Tuesday that five

oreign firs insurance companies (members of the two

organizations against which the proceedings were brought)
had decided not to withdraw on the 30th ult. These are
the Colonial Assurance Co. of New York, the Buffalo German
Insurance Co. of Buffalo, Underwriters' American Lloyds of
New York and the Iowa State of Keokuk, belonging to the
Western Union, and the Standard •Fire Insurance Co. of
Hartford, of the Western Insurance Bureau. On the 1st
inst. Supt. Revelle of the State Insurance Department made
an announcement to the effect that altogether 25 foreign
insurance companies and nine Missouri organizations had
notified him that they would continue to write business in
the State. In addition to these, there are 26 mutual com-
panies which will also continue to write Missouri business.
At a meeting of the Bankers' Club of St. Louis on Mon-
day night, held to consider the developments and reme-
dial steps, Governor Major was present. The Govenror
announced that under no consideration would he call a
special session of the Legislature to revise the insurance
laws; he added that if "the people of the State choose to
invoke the referendum to set aside the Orr laws, that is their
privilege and is no act of mine". He furthermore stated
that he believed the insurance business of the State will be
amply taken care of, even if the companies which threatened
to quit made good their threats. Edwards Whitaker,
President of the Boatmen's Bank, who presided at the
meeting, was delegated to apply to the Attorney-General
for a ruling as to how the revocation of the Orr laws by
popular vote would affect the Oliver rate-making law, which
is repealed by the new legislation. The Attorney-General is
reported to have said in answer to this that the Oliver law
could not be reinstated inasmuch as the Orr law has an
emergency clause and is already in effect. The other busi-
ness interests of St. Louis are also giving consideration to
the situation which has developed in the insurance contro-
versy. Representatives of seven of the leading commercial
organizations held a meeting at the Merchants' Exchange
on AprilA25 and [appointed a committee, composediof
one man from each of the seven organizations, to investigate
and report on the situation. The organizations represented
at the meeting were the Merchants' Exchange. the St. Louis
Business Men's League, the Real Estate Exchange, the
St. Louis Credit Men's Association, the Ben Franklin Club,
the St. Louis Manufacturers' & Exporters' Association and
tiTeMillion Population Club. The idea of issuing fire insur-
ance policies by the State is being advanced by the State
officials, and it is reported that Gov. Major is expected to
outline such a plan in his next message to the Legislature.

According to the press dispatches from Albany yesterday,
the bill compelling the incorporation of the New York Stock
Exchange has been killed in the Senate, where it was reported
adversely by the Judiciary Committee. The bill passed the
Assembly on Mar. 25.

The bill prohibiting the New York Stook Exchange from
preventing its members dealing with members of the Consoli-
dated Exchange was passed by the Senate on the 1st inst.
It passed the Assembly on Mar. 25.

At the first annual meeting of the Association of Reserve
City Bankers, held in St. Louis on April 19, Richard S.
Hawes, Vice-President of - theAThird National Bank of St.
Louis was elected President. As indicated in the "Chroni-
cle" of April 12, the reorganization was formed last Decem-
ber. Its purposes were outlined in the issue refered to.

Under al recent decision of the Court of Appeals of New
York, securities placed with a broker as collateral for stock

held on margin cannot be sold unless reasonable notice of
such sale be given the customer, even during a period of
financial stress. This was the finding in the action of Ida
Small against Housman & Co. of New York. The opinion
was rendered on April 4. It appears that during the 1907
panic the plaintiff had an account with the firm and that in
her absence in Europe her affairs were in the hands of an
agent. The latter was notified by the firm to provide more
margin for his client, and on his failure to do so the brokers,
upon short notice, owing to the panic conditions, sold the col-
lateral. Speaking for the Court of Appeals, Judge Werner
holds that the case should have been submitted to a jury to
determine whether sufficient notice had been given. He also
stated:
The object to be attained by giving the notice is to afford the debtor an

opportunity to redeem and to be present at the sale, to see and know that
it is fairly conducted and the property disposed of to the best advantage.
Unless the notice given be such as shall accomplish this purpose, it is an
illusion and of no possible utility, because if the creditor does no more than
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give notice of his intention to sell without saying when or where or in what

manner, he deprives the debtor of a substantial right which the notice is

designed to secure.
This is but another way of saying that the notice must be reasonable in

time and definite as to the place and manner of sale. But the rule is a gen-

eral one, which must be applied to an infinite variety of circumstances.

In the case at bar the conditions are exceptional. It was a time of

tense excitement, of sudden and violent fluctuations in prices, of veritable

panic, in which individual judgment was torn from its moorings by the im-

pact of popular frenzy. Notwithstanding these conditions, it was still

the duty of the defendants to give the plaintiff reasonable notice.

Roger W. Babson of the Babson Statistical Organization,
who gave his final European addresses in London this week,
sailed from Liverpool for America April 29. Last week Mr.
Babson addressed the American Luncheon Club in London
on his winter's work, endeavoring to interest the great na-
tions of Europe in the formation of an International Insti-
tute for Measuring the Prosperity of Nations, with head-
quarters either in London or Boston. This institute will
be semi-official in character and collect (through two offi-
cial members from each nation) statistics showing the real
commercial, industrial and financial condition of the na-
tions. These reports will be given to the press each month
for publication, like the reports of the meteorological bu-
reaus.

An amendment to the exchange rule of the Baltimore
Clearing-House Association is to go into operation on June 1
provided an effective number of the financial institutions
agree to its provisions. The change proposes a modifica-
tion of the rule in force since 1897, under which the payment
of exchange for the collection of out-of-town checks is made
to apply exclusively to accounts opened since that date.
The amendment, as adopted on April 11 by it vote of 11 to 7,
provides that all depositors shall be charged exchange ir-
respective of the time they have been customers of a bank.
It is stipulated that member banks may, at their option,
waive the requirements in connection with accounts received
from the following class of deposits: United States Govern-
ment, State of Maryland, City of Baltimore, and their
respective bureaus, and transportation companies engaged
in inter-State or foreign commerce. It is furthermore pro-
vided that the exchange requirements may be waived in
connection with business of any nature which one member
bank may undertake to transact for another bank or for any
non-member banking institution domiciled in Baltimore and
assenting to the provisions carried in the amendment; any
non-member who shall, after assenting to the provisions,
intentionally or wilfully violate the requirements will be
denied the privilege of clearing. It is stated that a revision
of the existing rates was favorably acted upon at the meeting
on April 11, the new schedules, for the most part, being
lower than those now prevailing.

Action on a., bill providing for the State regulation of
clearing houses in Ohio was ordered indefinitely postponed
on the 16th ult. by the Senate Committee on Banks and
Banking. This is generally conceded to mean the death of
the bill. Leading banking interests in Cleveland, Cincin-
nati and Columbus appeared before the committee in pro-
test against the contemplated legislation, some of those who
voiced their disapproval being J. J. Sullivan of the Central
National Bank of Cleveland; F. W. Wardwell, President
of the Cleveland Clearing-House Association; Charles A.
Hinsch of the Fifth-Third National Bank of Cincinnati,
&c., &c. A similar bill, introduced in the House by Repre-
sentative Smith, is in the hands of the Steering Committee,
where it is expected to rest. The proposed legislation is
understood to have been favored by Gov. Cox.

—At the first National Conference on Marketing and Farm
Credits, held in Chicago on April 8, 9 and 10, resolutions
were adopted advocating that immediate consideration by
national and State governments be given to providing ade-
quate means by which farmers may secure loans under fa-
vorable conditions. The resolutions also favored "organized
co-operation, both of consumers and producers, under proper
supervision, to promote efficient distribution, economical
marketing and reduce expenses between producers and con-
sumers; also organized co-operation, properly supervised,
for securing more advantageous systems of rural credit."
There was furthermore urged upon the Government "the
rapid extension and improvement of our parcel post, as a
very potent factor in reducing the cost and facilitating the
distribution of the products of the farm to ultimate consum-
ers." In line with the resolutions, a committee was named
at the meeting to bring the matter of the establishment of

a National Market Bureau before Congress, with a view to
the adoption of the desired legislation. In an address by
B. F. Yoakum of the St. Louis & San Francisco RR., read at
the meeting, in the latter's absence, by H. M. Cottrell, Mr.
Yoakum declared that "the Government must take a hand
in aiding in the establishment of a system of economical
food distribution if there is to be a material reduction in the
cost of living." "The place to look for saving," Mr. Yoakum
said, "is in the selling expense and loss by waste, the two
items amounting to 63/i billion dollars, or JA billion dollars
more than the producers receive." In his further discussion
of the subject, Mr. Yoakum said:
We are now squarely up against the plain question of what is to be done.

The problem is not as simple as increasing crops or live-stock production.
It is as complicated as it is immense in volume and calls for treatment dif-
ferent from what has ever been given in this country. From other countries
we get some good suggestions as to what we should do, but our country is
nearly as large as all Europe, and conditions are so different that we cannot
get as much help from across the sea in the way of business methods in
marketing our crops as we do about soil, breeding and other lessons which
we are learning from the older countries.
One of the large actual wastes is caused by decay of fruits and vegetables

In the fields. To prevent this rotting on the farms when the food is needed
in the cities, the Government, through a national market bureau, should
encourage the construction of storage warehouses for holding perishable
fruits and vegetables and for packing and shipping farm products. The
Government is now spending 16 million dollars a year, and most of the States
contribute large sums of public money in addition for the benefit of agri-
culture, to pay for experiment stations, to restore the soil, increase the yield,
improve breeding and dairying, reclaim waste lands, study plant life,
protect trees, and many other kinds of excellent work. Inadequate market-
ing facilities and impossibility of distribution hurts every one of the above
efforts.

B. F. Harris of Champaign, Ill., formerly President of the
Illinois Bankers' Association, and a member of the American
Bankers' Association Committee on Agricultural and Finan-
cial Development and Education, gave expression at the meet-
ing to his views on "Improving Farm Credits in America."
According to Mr. Harris, "the whole proposition of farm
financing is intimately associated, or should be, and inter-
woven with the major problem of a new currency system,
the most pressing of all our needs." "Thus," he stated, "we
want a currency system with such central and other discount
arrangement that the farmer's due bill will have equal place
with that of the merchant, and be classed as most desirable
and reliable paper." We also take from his remarks the
following:

With a modern banking and currency system there could be no objection
and many remarkable advantages in permitting at least 80% of all nationa
savings deposits and the bulk of their surplus, especially in the country,
to be invested in prime mortgagee. The same might be permitted with the
Government postal savings deposits. A surplus in amount of 25% of its
capital is all that is required of a national bank, whereas permission to in-
crease its surplus, or excess surplus, in approved mortgages, would be a
certain incentive for it to build up a large surplus. This would properly
accommodate most desirable business and the increased surplus would give
added strength to the bank, security to its depositors and in turn increase
its loan lithit. The national bank surplus totals $750,000,000, while their
surplus and undivided profits amount to $950,000,000. Our suggestion
would thus enable national banks to take on a billion or more dollars in
real estate security and still not carry so large a proportion as the State
banks now carry. * * * *
The farmer needs improved farm financing not so much as the whole

country needs a new currency and credit system, and as his individual re-
quirements are comprehended and to be included in the larger plan for the
whole people, he must lend his influence to secure this absolutely needed
legislation.
New currency legislation with proper enabling Acts in the matter of farm

paper and farm mortgages, with State legislation making farm mortgages
acceptable investment for all savings banks, trust company and trust funds
would render tremendou said to farm financing and in turn furnish them
one of the most reliable assets to be had.

Discrimination in the furnishing of news service or
the distribution of news for publication in newspapers is for-
bidden in an Act passed at the current session of the Arkansas
Legislature and signed by Acting Governor Oldham on
Feb. 13. We furnish below the text of the new law.

ACT NO. 51.
An Act to regulate the distribution of news, the transmission of same

over telegraph and telephone lines, to prevent discrimination in the fur-
nishing of news service or distribution of news for publications in newspapers
and for other purposes.
Be it enacted by the General Assembly of the State of Arkansas:
Be it enacted by the people of the State of Arkansas:
Section 1.—That all corporations, company or companies. Individual or

Individuals, association or associations, person or persons, companies or
corporations associated for the purpose of furnishing news for publication
in newspapers and engaged in furnishing news for publication shall furnish
said service to all newspapers, persons, companies or corporations authorized
to do business under the laws of this State at uniform rates and without
discrimination, and such service shall be given in the same manner and at
the same cost to all, and no increase in the rate charged for such news ser-
vice shall apply in this State unless such increased rates shall be made in
conformity with the uniform increased rates made for all other points
wherever such news service may be furnished by such person, or persons,
company or companies, corporation or corporations, association or asso-
ciations or companies associated.

Section 2.—Any person or persons, association or associations, company
or companies, corporation or corporations associated, violating the pro-
visions of this Act shall be fined in any sum not less than One Thousand
($1,000) Dollars nor more than Five Thousand ($5,000) Dollars, and each
day's violation shall constitute a separate offense and shall be punished as
such.
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Section 3 .—Any telegraph company or telephone company transmitting

or permitting to be transmitted over their line or lines, by lease or otherwise,
or shall receive for transmission over any of their line or lines, from any
person or persons, company or companies, corporation or corporations,
association or associations, or persons associated, any news item, the
transmission of which is prohibited by Section 1 of this Act, shall be punished
by a fine of not less than Five Hundred ($500) Dollars nor more than Five
Thousand ($5.000) Dollars, and the Attorney-General or any prosecuting
attorney of the State is hereby empowered, authorized and directed to
bring suit in the name, of the State of Arkansas for the recovery of the
penalty prescribed by this Section and shall receive as compensation for
their services Twenty-Five (25%) per cent of all sums collected.

Section 4.—Any person or persons, company or companies, corporation
or corporations, or any association of persons against whom a discrimination
shall be made In the rate charged or of services rendered by any association,
company or corporation, or persons associated in the furnishing of news
service, or to whom such news service is refused, shall be entitled to recover
damages in any sum not less than One Thousand ($1,000) Dollars per day
for each day of such discrimination or refusal.

Section 5.—There being an emergency for the passage of this Act, the
same is hereby declared to be necessary for the preservation of the public
peace, health and safety of the State.

Section 6.—That all laws and parts of laws in conflict herewith be, and
the same are hereby repealed and this Act take effect and be in force from
and after its passage.
Approved February 13th, 1913.

The Central Trust Co. of 54 Wall St. on the 1st inst.
opened its 42d St. Branch, on the southwest corner of 42d
St. and Madison Ave. This is the first branch established
by the institution. F. W. Knolhoff is Manager of the
42d St. office and F. J. Leary is Assistant Manager.

Wm. A. Read & Co., bankers, took possession this week
of the handsome offices on the corner of Nassau and Cedar
streets formerly occupied by the Guaranty Trust Co. The
firm will now have plenty of room, and will, no doubt, feel
more at home, as it has always been identified with Nassau
Street; in fact the new offices are just across the street from
its old quarters in the Equitable Building which they were
forced to leave at the time of the fire.

Action on the question of placing the Aetna National Bank
of this city in voluntary liquidation will be taken by the
stockholders on June 3. The business of the institution is
to be taken over by the Broadway Trust Co.

Frederick M. Lockwood, head of the New York Stock
Exchange firm of F. M. Lockwood & Co., died on the 26th
ult. in his seventy-fourth year. Mr. Lockwood had been a
member of the Exchange since 1883.

The Banking Department of the State of New York, as
liquidator of the Carnegie Trust Co. and the Northern Bank
of New York, announces that about 3,000 lots in the prop-
erty formerly known as the Morris Park Race Track, in
the Borough of the Bronx, extending from about 175th St.
to Pelham Parkway, will be sold at public auction on May 31
1913 and succeeding days.

The Home Trust Co. of Brooklyn Borough has moved
from Montague Street to the Temple Bar Building, 44 Court
St., where it occupies the quarters formerly used by the Long
Island Loan & Trust Co. The latter was merged several
months ago with the Brooklyn Trust Co. Most of the furni-
ture and fixtures used by the Long Island Loan & Trust are
also taken over by the Home Trust; in its new location the
latter offers safe-deposit facilities in addition to its other
branches of business.

In furtherance of the plans for the mutualization of the
Prudential Life Insurance Co. of America, an order was
signed on April 22 by Chancellor Walker fixing June 10 as
the date when an application will be passed on for the
appointment of two or more appraisers fo fix the value of
the stock. The bill providing for the mutualization of the
03mpany was signed by Gov. Fielder on March 24, after its
passage by the Senate on February 20 and by the House on
March 19. On April 14 the directors adopted resolutions
expressing their convictions that the welfare of the corpora-
tion and the interests of the policyholders would best be
conserved by changing the organization from a stock to a
mutual company.

A new trust company is to be organized in Newark,
N. J., under the name of the Washington Trust Co. A
charter for the new institution, which is to have a capital
of $100,000 and a surplus of $50,000, was issued on the 9th
inst. Frederick W. Egner, Vice-President of the Fidelity
Trust Co. of Newark, and John C. Eisele and Nathaniel
King of the firm of Eisele & King are among the incorporators
of the new company. The latter will locate at 477 Broad
Street.

A full pardon was granted on April 16th by the New Jersey
State Board of Pardons to Albert C. Twining, formerly
President of the failed Monmouth Trust & Safe Deposit Co.
of Asbury Park, N. J. He had been sentenced to six years'
imprisonment in 1904 following his conviction on charges
growing out of the suspension of the institution in 1903,
but did not begin serving his sentence until February 1909,
the case having been carried through the various courts in an
effort to have the conviction set aside. D. C. Cornell,
Treasurer of the company, who had been sentenced to four
years, was paroled in December 1911.

At a meeting of the stockholders of the Merchants' Bank
of Rochester, N. Y., on the 1st inst., the proposition to in-
crease the capital from $150,000 to $300,000 was ratified.
The new stock is to be issued on June 5. With its enlarged
capital the bank will have a surplus of about $350,000.

•

The proposal to change the name of the State Bank of
Hartford, Conn., to the State Bank & Trust Co. was ap-
proved by the stockholders on April 23. The change is
made because of the recent addition to the institution's
functions of a trust company business.

The proceedings looking to the merger of the Independence
Trust Co. of Philadelphia with the West End Trust Co. of
Philadelphia were approved this week, the stockholders of
the latter having ratified the plans on Monday, while those
of the Independence Trust Co. took similar action on Wednes-
day. The merger became effective on the 2nd inst. The
uniting companies each had a capital of $1,000,000 in $50
shares; as a result of the union the West End Trust Co. in-
creases its capital to $2,000,000 in $100 shares, one share of
new stock ($100) being given in exchange for two shares ($50)
of the old. As was stated in our issue of April 19, in carrying
out the merger the stock of the Independence Trust Co. is
taken on the basis of $103 per share, while the book value of
the stock of the West End Trust is placed at $109 per share.
In addition to the regular quarterly dividend of $2 per share
paid to the stockholders of the West End Trust on May 1,
they will receive in extra dividends $7 per share. The
consolidated institution is under the management of Horace
A. Doan, Chairman of the Board; Charles B. Dunn, Presi-
dent; Rodman Wanamaker and J. Ernest Richards, Vice-
Presidents; Charles B. Wolbert, Vice-President, Treasurer
and Secretary and John M. Strong, Vice-President, Trust
Officer and Real Estate Officer. Mr. Doan was President
Of the West End Trust, while Mr. Dunn was at the head of
the Independence Trust; Messrs. Wanamaker and Richards
were Vice-Presidents of the latter while Mr. Wolbert con-
tinues in the several positions heretofore held by him.

Motions to quash the joint indictment returned on April 10
against Elmer E. Galbreath and Charles H. Davis, who at
different periods officiated as President of the Second National
Bank of Cincinnati, were filed on April 23. The indictment
contains 28 counts, and is said to charge the misapplication
and abstraction of funds and the making of false entries in
the books of the bank. Special bank examiner Lewis is
quoted as saying that the false entry charges involve the
carrying of checks of the Ford & Johnson Co. drawn on the
Cincinnati Trust Co. as cash on hand, while the overdraft
charges grow out of the payment of Ford & Johnson paper
when its account with the Second National had already been
overdrawn. While President of the Second National, Mr.
Davis was Vice-President of the Ford & Johnson Co. and
Mr. Galbreath was at the same time a large stockholder in
the company. The motion to quash the indictment is
sought on the ground that the counts do not set forth facts
sufficient to constitute offenses against the national banking
laws. Another indictment, embracing twenty-nine counts,
was handed down against Mr. Galbreath last October,
fourteen of the counts being subsequently dismissed.

A settlement of claims against directors of the Cincinnati
Trust Co. of Cincinnati, Ohio (which was merged with the
Provident Savings Bank & Trust Co. in December 1911),
has been effected. The stockholders of the Cincinnati
Trust on April 16 voted to accept $150,000 offered in settle-
ment and a decree dismissing the two suits instituted re-
spectively, by H. C. Busch and Harvey Myers, in behalf of
the stockholders, was entered by Judge Hollister of the
United States District Court on April 18. The arrange-
ments, it is understood, serve to cancel claims against the
directors which developed over a note of $352,000 given by
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them to cover certain loans. It is reported that George B.
Cox, formerly President of the Cincinnati Trust Co., con-
tributed $70,000 in the settlement, and that N. S. Keith
and F. R. Williams, respectively ex-Secretary and ex-
Treasurer, subscribed $15,000 each, the other directors,
defendants to the actions, supplying the balance of $50,000.
The money, the Cincinnati "Enquirer" states, goes to the
liquidating trustees, to be used in reducing the note held by
the Provident Savings Bank & Trust Co. The note itself,
according to the attorney for the trustees, has been reduced
to $314,000, but interest due thereon raises the total claims
represented therein to about $353,000.

Henry W. Backhus, formerly Secretary and Treasurer of
the failed Columbus Savings & Trust Co. of Columbus,
Ohio, was indicted on April 17 on the charge of making false
entries in the books of the institution. Other indictments
growing out of the suspension of the institution in February
1912 are directed against I. B. Cameron, formerly Treasurer
of the State of Ohio, and Cyrus Huling, formerly President
of the company, both of whom, it is stated, are charged with
having illegally converted and loaned $250,000 of State
funds; Frank E. Baxter, who recently resigned as Ohio State
Superintendent of Banks, is also said to be under charges
for the alleged conversion of funds of the institution. Ex-
Supt. Baxter's brother, Clem S. Baxter, is charged with the
embezzlement of $3,000.

Herman R. Klauser and William E. Brown, formerly
President and Cashier, respectively, of the defunct East
Side Banking Co. of Toledo, were indicted on April 14 on
charges of certifying false affidavits to the State Auditor
with regard to the condition of the bank. Klauser was in-
dicted on two counts and Brown on one. The institution
assigned in December 1909.

The stockholders of the Wayne County Savings Bank and
the Home Savings Bank of Detroit, at a meeting on the 25th
ult., approved the plan of merger, which was described in
detail in the "Chronicle" of April 19. The enlarged insti-
tution will be conducted under the name of the Wayne County
Home Savings Bank, with a capital and surplus of $2,000,-
000 each. • Charles F. Collins, President of the Wayne
County Savings Bank, will be Chairman of the board,
while Julius H. Haass, PresidOnt of the Home Savings Bank,
will officiate as President of the succeeding institution.
The distribution of a dividend of 27 is being made to
the stockholders of the Wayne County Savings Bank (capi-
tal $1,000,000), the sum represented by the payment, it is
stated, being that part of its undivided profits which is not
to be transferred to the consolidated institution.

The stockholders of the First National Bank of Minne-
apolis have indorsed the plan to increase the bank's capital
from $2,000,000 to $2,500,000, and to issue the additional
$500,000 in exchange for the $1,000,000 capital of the
Minneapolis Trust Co. Previous reference to the above
was made in our issue of March 29 last.

After a banking career of forty-four years, Henry A. Smith
Vice-President of the National Bank of Commerce in New
York will retire on July 1 1913.

The Bank of Helena, Ark., closed its doors on the 25th ult.
The institution is said to have had a paid-in capital of $250,-
000 and deposits of $1,400,000. The closing of the bank,
it is stated, is due to the inability to realize immediately on
large outstanding loans. The bank is one of the oldest
institutions in the State, having been established in 1875.

J. W. Thurston, for twenty-six years Cashier of the Bank
of Topeka, Kan., has resigned that office to become President
of a new bank to be established in that city. It is reported
that a State charter has already been obtained for the insti-
tution, but application for a Federal charter has been sought,
the intention being to organize as the Farmers' National
Bank. Mr. Thurston has been connected with the Bank
of Topeka for forty-two years. H. G. West will be asso-
ciated with him in the management of the prospective
institution as Cashier.

Ben F. Edwards has resigned as President of the National
Bank of Commerce in St. Louis and has been succeeded in
the post by Tom Randolph, who has heretofore been First Vice-
President of the institution. Mr. Edwards's decision to
withdraw from the management of the bank was made
known in the following statement issued by him on April 24:

At the annual meeting of the board of directors of the National Bank of
Commerce last January I was re-elected President of the bank, all but three
directors voting for me. I have been unable to secure the harmonious co-
operation of all the directors, though I have endeavored to faithfully dis-
charge my duties at all times, and especially since our action in the charge-
off last summer, a very large part of which was upon investments of the
bank before I became President.

Since I have been President the losses of the bank have been very light,
but the labor and responsibility thrown upon me are too great to be willingly
borne longer than necessary without the heartiest support of the entire
board, and I feel that the time has now come when I am entitled to sever
my connection with the bank without being chargeable with shirking my
responsibilities and with the entire good-will of those friends and associates
whose full co.-operation I have enjoyed.
The deposits of the bank at the time of the charge-off were approximately

$56,000,000. At the last call, notwithstanding the changed condition of
the money market, they were over 353,500,000.

Mr. Edwards originally entered the service of the bank in
1880, but in 1887 left it to go with his father's firm of A. G.
Edwards & Sons; in 1892 he returned to the bank as Assistant
Cashier, becoming Cashier in 1899, Vice-President in 1904
and succeeding to the presidency in 1908, following the death
of J. C. Van Blarcom, Mr. Randolph, the new head of the
Commerce, served as President of the Commonwealth Trust
Co. prior to his election as Vice-President of the National
Bank of Commerce in 1908, when the commercial banking
business of the trust company was transferred to the bank.

The stockholders of the Bankers' Trust Co. of St. Louis
voted favorably on April 14 on the question of increasing the
capital of the institution from $1,250,000 to $2,500,000.
The stock is offered to the shareholders pro rata, at par,
$100, and subscriptions are payable in two equal installments,
due, respectively, May 1 and June 2. T. F. Sexton,
former Cashier of the First National Bank of De Witt,
Ark., and D. S. Coleman, former Cashier of the Citizens'
Bank of Vian, Okla., have been appointed Assistant Secre-
taries of the company.

In its new statement of April 4 the Hamilton Trust &
Savings Bank of Chattanooga reports a capital of $250,000.
The amount was increased from $150,000 under authority
of its stockholders granted on Feb. 15. Three-fourths of
the new stock was offered to old stockholders at $155 a share
and the remaining $25,000 sold to new interests at $180 a
share. With its enlarged capital the bank has surplus and
undivided profits of $179,884. Its deposits under the April
call are $1,361,674, while its resources aggregate $1,792,461.

The stockholders of the Guaranty State Bank & Trust Co.
of Dallas, Tex., on April 15 unanimously approved plans
to increase the capital of the institution from $600,000 to
$1,000,000. The new stock is offered to the present share-
holders at $150 a share (par $100), the premium serving to
increase the surplus from 8150,000 to $350,000. An addi-
tion of $200,000 was made to the capital of the institution
last year, when it was raised from $400,000 to $600,000.
Four new directors have been added to the board, as follows:
John S. Heard, John A. Barnard, J. L. Long and F. T. Rem-
bert.

The following, from the monthly financial letter of the
American National Bank of San Francisco, is interesting as
showing the growth and progress of San Francisco during the
last few years:
The month of April is peculiarly a period of retrospect in San Francisco.

It was on an April morning seven years agone that the city suffered quite a
little inconvenience from earthquake and conflagration, to say nothing of
permanent loss amounting to some hundreds of millions of dollars. Nearly
all of that portion of the city which was destroyed has been rebuilt in better
and finer fashion, and the citizens have lost the habit of looking back with
regret to the time "before the fire," preferring to look forward with pride
to the much greater and grander city that will be shown to visitors who at-
tend the Panama-Pacific Exposition in 1915. Merely as a suggestion of
what has been accomplished, it may be cited that since April 1906 building
contracts have been entered into to the amount of $229,191,000, and per-
mits have been granted for the erection of 44,136 buildings. The assessed
valuation of real estate is greater than ever before in the history of the city.
That the city is still growing in a normal way is evidenced by the fact

that in the month of March new building construction was inaugurated to
the amount of more than $3,300,000. With no speculative activity in
real property, real estate sales during the month amounted to 36,489,676—
the highest total of sales for any month in seven years. It is noted by real
estate dealers that the acquisition of property is for the most part for pur-
poses of improvement.

At the annual meeting on June 24 of the stockholders of
the Home Bank of Canada (head office Toronto), the propo-
sition to increase the authorized capital of the institution
from $2,030,000 to $5,000,000 will be acted upon. The amal-
gamation of the business of the Banque Internationale du
Canada (head office Montreal) with that of the Home Bank
has been completed, following the approval of the proceed-
ings by the Treasury Board at Ottawa on April 15.
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The sixty-sixth report of the Yokohama Specie Bank (head
office Yokohama) was presented to the shareholders at the
half-yearly meeting on March 10. For the half-year to
Dec. 31 1912 the gross profits of the bank, including 1,198,-
759 yen brought forward from the last account, amounted to
15,829,901 yen, of which 12,460,840 yen have been deducted
for interest, taxes, current expenses, rebate on bills current,
bad and doubtful debts, bonus for officers and clerks, &c.,
leaving the sum of 3,369,061 yen for appropriation. The
directors proposed that 350,000 yen be added to the reserve
fund and recommended a dividend at the rate of 12% per
annum, absorbing 1,800,000 yen, and the balance of 1,219,-
061 yen is carried forward to the next account. Deposits
(current, fixed, &c.) of 167,467,922 yen are shown in the

• Dec. 31 1912 statement, as compared with 141,846,083 yen
on Dec. 311911. The total assets have grown during the
year from 308,652,497 yen to 370,396,893 yen. The paid-up
capital stands at 30,000,000 yen, while the reserve fund
amounts to 17,850,000.yen.

The forty-third annual report of the Deutsche Bank of
Germany (headroffice Berlin) for the year 1912, in its com-
ments on German conditions and foreign relations, says:
• The increasing demand for capital, rising prices for commodities, higher
wages, and the consequent results thereof, i.e., higher rates for interest and
a continued decline in the prices of investment securities, were the decisive
factors of the economic development throughout the world. In England,
Industry and trade were severely hurt by great strikes in the coal industry.
In the United States the uncertainty of domestic politics, despite excellent
crops, was an impediment to the progress of business, and in our opinion
there will be no basis for renewed confidence in that country until the newly
elected President and the Democratic majority which has risen into power
have decided upon the extent of the prospective tariff reduction.

In another paragraph under the same caption the report
sets out that:

It is gratifying to be able to repeat in this connection the statement we
made last year when speaking of the time of the Moroccan crisis, that the
German money and security market withstood the severe test to which it
was subjected by the political disturbance no less favorably than the lead-
ing markets abroad. It should be observed that during this period the
German money market stood entirely upon Its own resources. An alleviat-
ing influence was found in the fact that part of our payments to foreign
countries for the import of merchandise could be made by selling foreign
and particularly American securities, which even permitted the import of

gold. This testifies again conclusively to the great advantages'of a coun-
try owning an important amount of high-grade foreign securities marketable
abroad.

A preliminary announcement of the figures indicating the
expansion in the bank's business during the year ending
Dec. 31 1912 was made in these columns Mar. 8. Including
the surplus of $611,770 carried forward from 1911, and after
charging off $958,050 for depreciation on buildings and fur-
niture, and setting aside $95,238 for the talon tax, the profits
for 1912 amounted to $8,178,153. After applying a part
of this to the reserve fund, and for remunerations to employees,
and providing for 12 2% dividends, &c., the bank carries
forward a balance of $718,988. Its deposits at the close of
the year reached $374,631,257, while its total assets were
$538,086,775. The capital of the bank is $47,619,048,
while it has reserve funds of $26,190,476.

IMPORTS AND EXPORTS FOR MARCH.

The Bureau of Statistics at Washington has issued the
statement of the country's foreign trade for March, and from
it and previous statements we have prepared the following
interesting summaries:

FOREIGN TRADE MOVEMENT OF THE UNITED STATES.
(In the following tables three ciphers (000) are in all cases omitted.)

MERCHANDISE.

Exports
1913. 1912. 1911. 1913.

January __ $227,033 $202,446 8197,083 $163,063
February --- 193,997 198,844 175,957 149,916
March 187,354 205,412 161,933 155,461
April  179,300 157,988
May  175,380 153,152
June  138,234 141,707
July 148,885 127,697
August 167,846 144,185
September_ 199,678 195,799
October 254,634 210,366
November 278,244 201,753
December 250,316 224,907

Total   $2,399,218 82,092,527

GOLD.

Exports
1913. 1912. 1911. 1913.

January __ $17,238 $1,915 8924 86,210
February - 12,373 10,589 425 5,357
March 18,077 7.454 505 4,381
Anti'  1,817 1,506
May  4,451 6,817
June  7,171 3,075
July 7,285 2,178
August 2,498 481
September_ 568 2,353
October 330 3,984
November 2,710 13,941
December 657 994

Total  $47,425 $37,183

Imports
1912.

$143,586
134,188
157,577
162,571
155,698
131,031
148,667
154,757
144,820
177,988
153,095
154,095

1911.
$130,561
121,695
139,042
110,827
129,814
122,807
118,064
125,945
125,172
132,606
126,162
140,674

$1,818,073 $1,532,359

Imports 
1912. 1911.
$5,141 $9,541
2,937 5,806
4,336 4,119
3,893 4,525
3,347 5,015
5,611 4,768
3,748 2,595
5,577 4,105
4,201 4,704
11,887 4,102
4,474 3,458
11,397 4,707

$ 6,549 857,445

January __
February __
March 
April  
May  
June  
July 
August 
September_
October 
November
December -

SILVER.
 Exports 
1913. 1912. 1911.
$6,436 $6,028 $5,651
5,315 5,122 4,453
5,537 5,806 5,897

4,941 7,610
6,726 5,054
5,046 5,778
6,591 6,275
6,077 4,870
6,011 4,940
6,172 5,087
5,834 5,052
7,608 5,997

 Imports 
1913. 1912. 1911.
84,201
2,481
3,184

Total  $71,962 $65,664
EXCESS OF EXPORTS OR IMPORTS.

$4,358 8,5513
3,781 3,898
3,712 3,197
4,189 4,252
4,345 3,556
4,880 3,506
3,436 3,921
3,952 3,653
3,649 4,162
4,684 3,404
3,417 3,339
3,998 3,307

$48.401 $43,746

Merchandise- -Gold-- -Silver
1913. 1912.

January -4163,970 +858,860
February ___+44,081 +64,656
March +31,893 +47,835
April     +16,729
May    +19,682
June    +7,203
July  +218
August    +13,088
September   +54,858
October _   +76,646
November   +125,149
December_   +96,221

1911. 1913. 1912. 1913. 1912.
+866,522+311,028 -$3,226 +82,235 +81,670
+54,262 7,016 +7,652 +2,834 +1,341
+22,891 +13,696 +3,118 +2,353 +2,094
+38,161  -2,076+752
+23,338  +1,104  +2,381
+18,900  +1,560  +166
+9,643  +3,517  +3,155
+18,240  -3,079  +2,125
+70,627  -3,633  +2,362
+77,760  -11,657  +1,488
+75,591  -1,764  +2,407
+84,232  -10,740  +3,610

Total   +8581,145+8560,168  --$19,124  -$23,561
+ Exports. - Imports.

Totals for merchandise, gold and silver for nine months:

Nine
M onths
(000

milted)

Merchandise.

Ex-
ports.

1912-13 1,907,986
1911-12 1,711,408
1910-11 1,596,474
1909-10 1,352,903
1908-09 1,297,094
1907-08 1,498,436

Im-
ports.

Excess
of

Exports

1,401,861506,125
1,203,965507,443
1,154,778441,606
1,184,311 168,592
949,027 348,067
930,755 567,681

Gold. Silver.

Ex-
ports.

Im-
ports.

Excess
of

Exports
Ex-
ports.

Im-
ports.

Excess
of

Exports

61,715 57,232 4,483 55,581 33,003 22,678
43,889 36,086 7,803 48,177 33,636 14,541
11,112 59,300148,188 46,308 34,624 11,684
79,963 33,520 46,443 41,872 34,714 7,158
65,676 36,027i 29,649 40,7971 31,536 9,261
22,774 139,226/116451 44,993 34,348 10,645

'Excess of imports.

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

Three
Montt
(0(10

Omitted)

Merchandise. Gold. Silver.

Ex-
ports.

Im-
ports. 

1913._
1912...
1911_
1910_
1909.-
1908- - -

608,384
606,702
534,974
412,678
422,056
515,460

468,440
435,351
391,29
426.78
355,104
258,864

Excess
of

Exports
Ex-
ports.

Im-
ports.

139,044 47,688 15,948
171,351 19,958 12,414
143,676 1,854 19,466
114,110 10,916 9,578
66,952 37,978 12,159
256,596 3,859 17,295

Excess
of

Exports
Ex-
ports.

31,740
7,544

f17,612
1,338

25,819
/13,436

17,288
16,956
16,001
13,639
14,474
12,586

Im-
ports.

9,866
11,850
10,646
11,398
10,453
10,831

Excess
of

Exports

f Excess of imports.

7,422
5,106
5,355
2,241
4,021
1,758

Canadian Bank Clearings.-The clearings of the Cana-
dian banks for the month of April 1913 show an increase over
the same month of 1912 of 5.0%, and for the four months
the gain reaches 8.5%.

Clearings at
April. Four Months,

1913. 1912.
Inc. or
Dec. 1913. 1912.

Inc. or
Dec.

Canada- $ $ % $ 8 %
Montreal __ 236,262,000 222,790,180 +6.1 902,758,234 815,438,183 +10.7
Toronto ___ 185,890,141 170,540,284 +9.0 716,836,573 651,062,851 +10.1
Winnipeg.... 118,927,397 115,841,086 +2.7 461,981,102 435,068,932 +6.2
Vancouver.. _ 54,383,263 52,324,013 +3.9 204,091,142 195,949,224 +4.6
Ottawa ____ 17,100,676 23,655,326 -27.7 65,500,677 85,630,868 -23.5
Quebec 13,074,100 11,633,425 +12.4 50,701,448 43,325,068 +17.0
Halifax  7,858,421 7,923,103 -0.8 32,103,263 31,052,940 +3.7
Hamilton 14,857,519 13,561,230 +9.6 56,840,812 48,742,834 +16.6
St. John_ _ _ 6,717,238 6,774,423 -0.8 27,394,081 26,334,092 +4.0
London  7,945,000 6,986,527 +13.7 31,001,051 26,091,649 +18.8
Calgary  20,116,753 20,761,573 -3.2 78,550,072 76,678,346 +2.4
Victoria  15,294,112 14,683,203 +4.2 60,567,213 52,442,926 +15.5
Edmonton 17,820,898 16,335,538 +9.1 68,528,118 64,862,738 +5.6
Regina  11,315,000 9,038,386 +25.2 45,365,143 32,863,642 +38.0
Brandon  2,469,381 2,207,419 +11.9 9,687,998 8,772,559 +10.4
Lethbridge _ 2,157,381 2,601,039 -17.1 8,871,065 10,113,260 -12.3
Saskatoon _ 8,916,740 9,307,095 -4.1 32,900,270 31,748,666 +3.6
Brantford _ 2,978,625 2,370,192 +25.7 10,636,596 9,651,251 +10.2
Moose Jaw.. 5,182,666 4,739,082 +9.3 20,757,998 16,838,460 +23.3
Fort William 3,376,000 2,693,104 +25.4 13,234,132 9,265,856 +42.8
New West'r_   Not incl. In total.   Not included in total.

,..... ,,,....A..1K0 A01 qv' ,let qIIII 994 1.n 09 RAO 907 244 0 A01 11.1.1 .1KA

The clearings for the week ending April 26, in comparison
with the same week of 1912, show an increase in the aggre-
gate of 0.1%. 

Clearings at-
Week ending April 26.

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

Canada- 3 $ % $ $
Montreal  52,950,891 54,259,156 -2.4 42,558,443 47,428,341
Toronto  39,613,853 38,429,628 +3.1 33,853,615 26,000,000
Winnlpeg 26,718,961 26,493,176 + 0.8 22,617,611 15,435,204
Vancouver 12,623,798 13,106,236 -3.7 10,748,982 7,774,472
Ottawa  3,689,559 4,931,788 -25.2 3,937,226 3,691,047
Quebec 2,927,572 2,409,483 +21.5 2,189,618 2,116,358
Halifax  1,626,786 1,574,043 +3.3 1,713,681 1,647,683
Hamilton 2,988,184 2,827,272 +5.7 2,319,964 1,939,293
St. John 1,720,237 1,813,427 -5.1 1,736,929 1,303,783
London 1,561,749 1,623,872 -3.8 1,299,411 1,085,175
Calgary 4,650,823 4,897,017 -5.0 3,708,889 2,634,160
Victoria  3,445,746 3,598,067 -4.3 4,205,946 1,637,914
Edmonton 4,391,472 3,727,038 +17.8 1,993,001 1,142,970
Regina  3,286,657 2,627,206 +25.1 1,294,373 792,106
Brandon  587,267 495,689 +18.6 468,606 394,558
Lethbridge  497,208 601,560 -17.3 561,361
Saskatoon 2,162,852 2,225,243 -2.8 911,706
Brantford  721,681 527,622 +36.8 486,896
Moose Jaw 1,147,134 1,141,173 +0.5 686,247
Fort William 779,950 627,362 +24.3 ------
New Westminster 619,963 Not included in total

grnt.1 Plunsulft 11(5 002250 11(7 ORA AAR 4-n 1 Ina ARA 17A 114.923.153
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Clearings by Telegraph-Sales of Stocks, Bonds, &c.
-The subjoined table, covering clearings for the current
week usually appears on the first page of each issue, but on
account of the length of the other tables is crowded out once
a month. The figures are received by telegraph from other
leading cities.

Clearings-Returns by-Telegraph.
Week ending May 3. 1913. 1912.

Per
Cent.

New York $1,672,603,319 $1,868,413,025 -10.5
Boston 133,570,372 146,843,744 -9.3
Philadelphia 150,025,901 151,939,041 -1.3
Baltimore 31,784,135 36,778,995 -13.6
Chicago 272,551,644 308,921,277 -11.8
St. Louis 67,823,790 67,150,252 +1.0
New Orleans 13,286,213 13,814,003 -3.8

Seven cities, 5 days $2,341,645,374 $2,593,860,337 -9.7
Other cities, 5 days 542,974,623 545,240,763 -0.4

Total all cities, 5 days $2,884,619,997 $3,139,101,100 -8.1
All cities, 1 day 564,293,271 590,283,529 -4.4

Total all citips for c.....1, 53 .445.913.268 83.729.384.629 -7.5

Pacific and Other Western Clearings brought forward
from first page.

Clearings at
April. Four Months.

1913.
Inc. or

1912. 1 Dec. 1913.
Inc. or

1912. 1 Dec.

$ $ % $
-

$ %
San Francisco.218,101,009213,414,712 +2.2 882,167,880 863,742,105 +2.1
Los Angeles__ 110,197,663 97,790,293 +12.7 428,676,042 371,115,797 +15.5
Seattle 53,749,994 49,544,008 +8.5 206,712,053 186,315,286 +10.9
Portland 54,916,810 56,038,693 -2.0 206,140,719 197,487,212 +4.4
Salt Lake City 25,540,157 33,715,092 -24.2 104,655,697 135,134,681 -22.5
Spokane 18,546,490 19,067,439 -2.7 70,544,519 72,451,677 -2.6
Tacoma 11,720,665 18,690,479 -37.3 46,682,255. 73,918,106 -36.7
Oakland 16,868,500 15,350,449 +9.9 66,222,213 04,972,410 +1.9Sacramento._ 9,052,885 6,969,225 +29.9 33,697,901 26,516,077 +27.1
San IMego 12,128,161 11,301,236 +7.3 49,621,586 42,235,402 +17.5Pasadena 4,773,623 3,670,228 +30.0 , 18,500,832 14,990,469 +23.4
Stockton 4,431,602 3,420,973 +29.6 15,323,820 13,207,985 +16.0Fresno 4,580,003 4,111,409 + 11.4 17,884,450 14,604,177 +22.5
Boise 3,297,361 3,261,502 +1.1 13,039,747 13,464,542 -3.1
North Yakima. 1,871,893 1,887,123 -0.3 6,672,221 6,824,857 -2.2
San Jose 2,808,463 2,395,229 +17.2 11,314,842 10,571,124 +7.0
Reno 1,197,000 1,339,723 -10.6 4,590,331 4,627,361 -0.8
Ogden 2,645,874 3,135,958 -15.6 10,921,036 10,874,285 +0.4

Total Pacific558,428,153545,103,771 +2.12,193,368,1242,123,053,553 +3.3

Kansas City_ 034,204,081221,646,456 +5.7 931,290,003 882,232,858 +8.0Minneapolis __ 91,432,656 83,395,251 +9.6 394,525,771 329,757,089 +19.6Omaha 72,240,783 67,429,135 +7.1 295,894,233 276,207,441 +7.1
St. Paul 39,890,497 42,647,251 -6.5 169,433,219 184,626,992 -8.3
Denver 41,290,134 36,936,599 +11.8 158,345,898 151,641,645 +4.4
St. Joseph 33,466,457 34,828,131 -3.9 139,387,887 138,318,607 +1.1
Des Moines 24,131,249 21,107,882 +14.3 92,807,143 79,013,558 +175
Sioux City 13,530,966 13,385,319 +1.1 56,309,776 50,771,719 +10.9
Duluth 13,740,192 12,646,973 +8.6 58,830,847 47,300,74 +24.4
Wichita 14,941,280 14,342,294 +4.2 57,891,220 56,672,827 +2.2
Lincoln 7,685,433 7,419,110 +3.6 31,415,410 28,957,532 +8.5
Davenport 10,199,129 7,425,054 +37.4 33,313,593 28,109,359 +18.5
Topeka 7,150,055 6,465,309 +10.6 29,371,694 26,985,129 +8.8
Cedar Rapids_ 7,091,205 7,567,133 -6.3 30,762,357 24,517,675 +25.5
Colorado Spgs_ 2,568,447 3,044,155 -15.6 10,622,061 11,192,299 -5.1
Pueblo 2,753,617 2,922,373 -5.8 11,671,878 11,447,026 +2.0
Fargo 2,074,558 3,706,378 -44.0 8,071,228 13,104,041 -38.4
Sioux Falls  3,160,000 2,549,782 +2.4 12,657,143 8,754,598 +43.6
Waterloo 7,615,201 6,624,786 +15.0 27,591,021 21,918,815 +25.9
Helena 4,639,347 3,559,768 +30.3 17,303,726 14,462,801 +19.6
Aberdeen 1,677,901 1,614,895 +3.9 7,712,637 5,349,292 +44.2
Joplin 3,200,000 2,989,084 +7.1 13,132,533 11,494,825 +14.2
Fremont  1,148,099 1,325,732 -13.4 5,622,874 5,709,614 -1.5Hastings  939,832 881,711 +6.6 3,613,978 3,286,178 +10.0
Billings  1,611,581 1,354,289 +19.0 6,325,372 4,866,248 +30.0
Grand Forks 1,524,500 1,584,100 -3.8 5,838,100 5,850,700 -0.2

Tot .oth .Wes643,907,200 609,398,950 +5.72,608.101.6022.402.749.617 +8.6

Week ending April 26.

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

San Francisco__
Los Angeles 
Seattle  
Portland  
Salt Lake City 
Spokane 
Tacoma  
Oakland 
Sacramento 
San Diego 
Pasadena 
Stockton 
Fresno 
Yakima 
San Jose 
Reno 

Total Pacific 

Kansas City_  
Minneapolis  
Om a
St. . aul 
Denver  
St. Joseph 
Des Moines 
Sioux City 
Duluth 
Wichita 
Lincoln  
Davenport  
Topeka  
Cedar Rapids...
Colorado Springs
Pueblo  
Fargo  
Waterloo  
Helena  
Aberdeen 
Fremont  
Hastings  
Billings  

Tot. oth.West.

$
49,981,461
23,897,513
11,934,420
10,919,195
5,786,920
4,238,734
2,759,339
3,792,943
1,836,020
2,593,418
1,079,210
890,815

1,074,700
356,585
544,964
256,145

$
45,788,438
23,603,762
10,487,727
12,652,315
7,745,966
3,890,914
4,559,991
3,455,928
1,477,601
2,457,286
807,486
721,043
868,587
409,657
503,418
263,334

%
+9.2
+1.2
+13.8
-13.7
-25.3
+8.0

-39.5
+ 9.8
+24.3
+5.5
+33.7
+23.5
+23.7
-12.9
+8.2
-2.7

$
41,830,417
19,137,398
10,066,635
11,312,780
5,724,671
3,924,775
3,997,710
2,979,678
1,475,811
1,371,748
800,420
627,142
745,745
476,265
462,732
255,000

$
38,966,810
16,204,368
13,180,753
9,900,000
5,678,430
4,283,228
4,589,228
2,588,171
1,430,627
1,546,117
806,418
624,331
589,894
468,000
475,000
240,000

121,942,373

56,453,243
20,459,467
15,509,628
9,272,740
8,361,481
7,592,425
5,053,622
2,764,872
3,706,160
3,545,656
1,582,129
1,921,414
1,620,053
1,402,990
597,008
581,733
435,099

1,836,027
871,182
368,929
235,010
195,000
343,800

119,693,173

53,753,752
17,586,081
15,315,282
9,811,800
7,731,972
7,735,720
4,536,112
3,031,409
3,249,054
3,373,149
1,587,370
1,771,748
1,340,576
1,681,736
578,311
648,316
819,333

1,354,035
752,626
285,059
300,857
187,042
232,284

+1.9

+5.0
+16.3
+1.3
-5.5
+8.1
-1.8
+11.4
-8.8
+14.1
+5.1
-0.3
+8.5
+20.9
-16.6
+3.2

-10.3
-46.9
+35.6
+15.8
+29.4
-21.9
+4.3
+47.8

105,188,927

46,316,101
17,938,135
15,490,005
8,952,961
7,843,568
6,573,881
3,862,975
2,472,211
2,761,800
3,323,018
1,648,345
1,393,417
1,332,616
1,405,048
450,000
581,012
553,022

1,392,321
911,537
335,874
266,837
188,182
71,657

101,581,375

48,616,326
17,688,171
15,913,088
10,088,247
8,463,615
6,578,901
3,552,799
3,003,492
3,403,207
2,785,992
1,388,846
1,698,938
1,335,741
1,119,291
475,000
443,243
837,207

1,308,569
902,263
500,000
208,626
160,000
233,449

144,709,668 137,703,624 +5.1 126,084,423 130,705,009

Descrip-

Stock f Sh's.
)Val.

RR. bonds
Gov't bds_
State bds_ _
Bank stks_

Total_ _

Four months 1913. Four months 1912.

Par Value.
or Quantity.

Actual
Value.

Aver.
Price.

Par Value. Actual.
or Quantity. Value.

Aver.
Price.

31,205,563
$2,805,159,550

191,384,500
343,000

6,911,000
60,100

$2,737,847,564
186,516,776

355,069
6,088,095
123,469

.
97.6
97.5
103.5
88.1
205.5

48,504,0721
$4,380,380,750 $4,312,031,085

289,889,5001 279,054,658
830,500; 850,569

8,331,000 8,163,105
287,9001 722,238

:

41
98.4
96.3
102.4
98.0
250.9

$3,003,838,150$2,920,930,973 97.6$4,679,719,650 $4,600,821,653
I

98.3

The volume of transactions in share properties on the-
New York Stock Exchange each month since Jan. 1 in 1913;
and 1912 is indicated in the °Mowing:

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE..

1913. 1912.Mth
Number Values. Number Values.

of of
Par. Actual. Par. Actual.Shares. Shares.

Jan _ 8,748,973 809,787,850 800,879,484 10,906,138 970,876,425 958,417,286Feb. 6,763,632 617,315,100 600,464,308 7,086,544 621,704,400 602,463,418Mch. 7,229,732 839,404,500 620,004,816 14,552,0521,334,837,2251,312,748,973

1st qr22,742,3372,066,507,4502,021,348,58832,544,7342,927,418,0502,873,629,677

April 8,463,226 738,652,100 716,498,976 15,959,338 1,452,962,700 1,438,401,408

The following compilation covers the clearings by months
since Jan. 1:

MONTHLY CLEARINGS.

Clearings, Total AU. Clearings Outside New York.Month.
1913. 1912. 1913. 1912.

$ $
Jan _ 16,220,981,572 15,103,490,133 +7.4 6,882,240,368 6,267,908,594 +9.8Feb .._ 13,594,978,363 12,900,784,278 +5.4 5,800,334,068 5,588,135,914 +3.8MO_ 14,109,999,182 14,456,844,153 -2.4 6,223,813,282 6,039,889,931 +3.0

1st qr_ 43,925,959,127 42,461,118,564 +3.5 18,006,387,716 17,895,934,439 +5.7

April 14,272,544,776 14,974,996,152 -4.7 6,217,213,801 6,144,840,634 +1.2

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

BANK CLEARINGS AT LEADING CITIES.

(000,0003
omitted.)

April 
1913. 1912. 1911. 1910.
$ $ $ $

1913.
 Jan. 1 to April 30-

1912. 1911. 1910.

New York 8,055 8,830 6,970 8,342 33,075 33,395 30,418 36,788Chicago 1,329 1,309 1,112 1,230 5,366 5,013 4,528 4,792Boston 702 818 677 687 2,928 3,187 2,830 2,988Philadelphia 706 667 622 668 2,823 2,666 2,511 2,611St. Louis 342 332 308 317 1,394 1,311 1,288 1,230Pittsburgh 280 244 222 237 1,004 879 847 860San Francisco 218 213 192 190 882 864 763 749Cincinnati 108 124 115 114 451 460 439 432Baltimore 166 154 138 128 693 626 573 530Kansas City 234 222 202 231 931 862 863 890Cleveland 108. 98 88 87 417 352 321 322New Orleans . 74 84 70 74 328 373 330 353Minneapolis 91 83 76 84 395 330 318 360
Louisville  55 63 54 62 251 258 244 284
Detroit  107 91 75 76 414 343 297 289
Milwaukee 63 55 55 55 256 239 234 220
Los Angeles 110 98 79 74 429 371 298 268
Providence 34 39 33 34 144 147 139 138
Omaha 72 67 59 71 296 276 248 291
Buffalo  51 45 41 41 198 181 166 166
Bt. Paul 40 43 42 47 169 185 174 180
Indianapolis  34 35 35 36 141 141 146 152
Denver 41 37 34 30 158 152 144 163Richmond 34 37 32 32 140 149 129 135
Memphis 31 30 25 24 141 141 121 115
Seattle 54 50 43 55 207 186 171 204Hartford  22 23 18 19 88 84 74 79
Salt Lake City_ . . _ 26 34 26 28 105 135 102 108

Total  13,187 13,925 11,453 13,083 53,824 53,311 48,714 55,651
Other cities 1,085 1,050 951 962 4,375 4,125 3,924 3,757

Total all 14,272 14,975 12,404 14,045 58,199 57,436 52,638 59,408
Outside New York_ 6,217 8,145 5,434 5,703 25,124 24,041 22,220 22,620

BIonetariqCommercialgriglislx4=s
[From Our Own Correspondent.]

London, Saturday, April 19 1913.
On Thursday the Directors of the Bank of England put

down their rate of discount from 5%, at which it had stood
since Oct. 17, to 4M%. There had been a general expecta-
tion in the City that this step would be taken. Yet many
doubted that it would, for although the hope that peace is
at last really in sight is growing rapidly, yet there is so much
that is uncertain and threatening in Southeastern Europe
that cautious people are by no means reassured. For one
thing, the feeling in Austria-Hungary that the rise of the
Balkan States is dangerous to the Dual Monarchy is in it-
self an element of peril. For .another thing, it is believed
that the Allies, and more particularly Bulgaria and Servia,
are quarreling about the division of the spoils; while Monte-
negro has openly proclaimed that she will not give up Scutari
unless overwhelming force is employed against her. How-
ever, the change in the Bank rate was made.

It happened that two days before the directors met, the
Governor of the Bank retired from office. It is a strange
anomaly that the Governor of the Bank of England holds
office for only two years, and that, whatever may be the
condition either of politics or business, he must retire at the
end of that period unless, of course, he is re-elected by his
colleagues. It was hoped in many quarters that Mr. Cole
would be re-elected, for his period of office has been an ex-
ceedingly trying one, and he has discharged his duties with
great judgment and ability. However, he has not been re-

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results
for the four months of 1913 and 1912 are given below:
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elected, and the change of Governors may have contributed
to the reduction of the rate. In any event, the alteration
is welcomed by the City.. It has had a favorable effect
upon business of every kind, particularly upon the stock
markets, and the general belief is that it will induce the Bank
of France to put down its 1-ate. The Bank of France sel-
•dom keeps its rate so high as 4%, and always welcomes an
opportunity to reduce it. Therefore, it is hoped that the
Bank of Prance will follow the lead given by the Bank of
England. If it does, it is further hoped that the Reichsbank
will follow suit, and that thus we shall see a rapid decline
in the value of money. Whether the hope will be realized
will depend largely upon whether peace is rapidly concluded,
.and the European public comes to the conclusion that all
political dangers are removed. It is estimated that in France,
'Germany and Austria-Hungary alone the hoarding of money
during the past six months amounts fully to 60 millions
sterling. If those who are hoarding set free that enormous
sum of money, it will have an immense influence upon busi-
ness of every kind; but probably the hoarders will move cau-
tiously, and, before setting their hoards free, will wait to see
that peace is actually concluded. .
Here in England trade continues wonderfully good.

Credit is thoroughly sound, and the conviction is general
that trade will not show any shrinkage worth talking of,
at all events during the present year. Of course, if there
were to be any untoward circumstances, the hope may not be
realized. But so far credit has remained wonderfully good,
and everybody is very hopeful. In India, Australia and even
China, trade is encouraging. If the coming monsoon is fa-
vorable, the prosperity of India will be increased, and there
are great hopes that, once peace is concluded and the Balkan
armies are disbanded, business will expand rapidly in Egypt.
For immense numbers of the best business men in Egypt
were called back to the Allied armies, especially Greeks and
Albanians, while great numbers of Turks also were called
back. The hope, therefore, is very strong that throughout
Southeastern Europe and Western Asia there will be a sud-
den and marvelous increase of activity, while, as soon as
fears are removed here at home, and money becomes plenti-
ful, nobody doubts that there will be a considerable expan-
sion likewise in trade with the Far East.
The India Council offered for tender on Wednesday. 60

lacs of its bills and telegraphic transfers, and the applica-
tions amounted to 8633'  lacs, at prices ranging from Is. 4d.
to is. 4 1-16d. per rupee. Applicants for bills at is. 4 I-32d.
and for telegraphic transfers at is. 4 1-16d. per rupee were
allotted 55% of the amounts applied for.

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

as reported by cable, have been as follows the past week:
London.

Week ending May 2. Sat. Mon. Tues. Wed. Thurs.
Sliver, per os d 27 13-16 28 1-16 27 15-16 27 15-16
d Consols 2% P.O   75 74M 74 11-16 74 9-16
d For account  75 74% 74% 74%

d French Rentes (in Parts) fr. 86.27% 86.10 85.75 85.37%
Amalgamated Copper Co  7634 7434 7434 7334
Am. Smelt. & Refining Co  6934 6935 69 68
b Anaconda Mining Co  734 734 734 734
Atch. Topeka & Santa Fe_ . _102% 10231 102 10134
. Preferred 103 10234 10234 10234
Baltimore & Ohio 101 102lli 101 1018

Preferred  8234 82 82
Canadian Pacific 250 24734 24434 24234
Chesapeake & Ohio  68 66 66 66
Chicago Great Western  16 15 1434 1434
Chicago Milw. & St. Paul- _ _11034 10934 10934 109
Denver & Rio Grande  2134 2034 2035 2034

Preferred  3731 36 36 3434
Erie  2934 2834 2834 2834

First preferred   4535 4534 45 4434
Second preferred  3634 3634 3634 3534

Great Northern, preferred_ _130 129 12934 12834
Illinofs Central 11734 118 3138% 813 1318
Louisville & Nashville 137 136
Missouri Kansas ex Texas_   2634 2534 2474 2434

Preferred  6234 6134 6135 6134
Mir,30Url Pacific  3734 37 3735 37
Nat. RR. of Mex., 1st pref. 60 5834 56 56
Second preferred   24 23% 233( 2334

N.Y. Central & Hud . River_ 105 10434 10434 1043-4
N. Y. Ontario & Western  3131 30% 3034 3034
Norfolk & Western i0834 103 10734 10734

Preferred  8734 8734 87%
Northern Pacific  118 11734 11734 117 11734
a Pennsylvania   58% 5834 5834 584 59
a Reading Company  833.4 82 82 8134 83

a First preferred  463-4 4634 4634 4634
a Second preferred  4734 473.4 4734

Rock Island  2234 22 22 2134
Southern Pacific 10134 101 10135 10034
Southern Railway   2635 2534 253-4 2535

Preferred  7934 7934 7835 78
Union Pacific 15534 15334 15234 15134

Preferred  87 8635 87 8634
U.S. Steel Corporation  63 6134 6135 6034

Preferred 11134 11131 111 11031
Wabash   334 334 334 334

Preferred   11 10 1034 1034
Extended 4s  5934 59 59 5834

Fri.
27 11-16
74 11-16
74%
85.70
7631
68%

10234
102%
101
82m
2464
66%
15
105X
2034
35;5
29%
45
3534
13035
11735
135
24%
62
36
57
23%
105
30%
108

46%
47
20
101
2535
78%
153%
87
6234
11035
3%
10
59

a Price per share. b £ sterling. c Ex-dividend. d Quotation.9 here given are
flat prices.

omm er ci al tvadVtiscellantons
M.. •

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

CHARTERS ISSUED TO NATIONAL BANKS.
April 18 to Apri1,23.

• 10,363—The State National Bank of Boswell, Okla. Capital, $25,000.
E. F. Hines, President; W. W. Jeter, Cashier. (Conversion of
the Boswell State Bank.)

10,364—The First National Bank of Hardwick, Cal. Capital, $25,000.
Charles King, President; C. E. Bertram, Cashier.

10,365—The First National Bank of Vermilion, Ill. Capital, $25,000.
F. J. Peasant, President; J. H. Heitsley, Cashier. (Succeeds the
Farmers' & Merchants' Bank of Vermilion.)

10,366—The First National Bank of Soper, Okla. Capital, $30,000.
Thomas E. Oakes, President; A. J. Steen, Cashier. (Conversion
of the Bank of Soper.)

10,367—The National Bank of North Kansas City, Mo. (P. 0. Harlem,
Mo.) Capital, $25,000. Frederick W. Pratt, President; S. J.
Ashby, Cashier.

10,368—The First National Bank of Blair, Okla. Capital, $25,000.
J. D. Tinsley, President; R. R. Jackson, Cashier. (Succeeds the
Citizens' State Bank of Blair.)

10,369—The First National Bank of Keystone, W. Va. Capital, $50,000.
D. E. French, President; R. L. Bailey, Cashier. (Conversion
of Bank of Keystone.)

10,370—The Matowan National Bank, Matewan, W. Va. Capital,
$25,000. E. B. Chambers, President; H. L. Robey, Cashier.

10,371—The First National Bank of Bode, Iowa. Capital, $25,000.
0. T. Gullizson, President; E. L. Watson, Cashier.

10,372—The First National Bank of Arcata, Cal. Capital, $50,000.
Isaac Minor, President; J. C. Toal, Cashier.

DIVIDENDS.
The following shows all the dividends announded for the

future by large or important corporations: .
Dividends announced this week are printed znitalics. 

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Atch. Topeka & Santa Fe, corn. (guar.). -- 1% June 2 Holders of rec.April 30a
Atlantic Coast Line RR., preferred 234 May 10 Apr. 30 to May 9
Cleveland & Pittsburgh, reg. guar.(quar.)_ _ 131 June 2 Holders of rec. Maybe

Special guaranteed (guar.) 1 June 2 Holders of rec. MaylOa
Cripple Creek Central, corn. dr pref. (guar.) 1 Juno 2 Holders of reo. Mayl7a
Georgia Sou. & Florida, 1st & 25 pref.- — 235 May 10 Apr. 27 to May 11
Interborough Rapid Transit (extra) 2   Holders of rec. May 15
Ma/zoning Coal RR., common $25 May 15 Holders of rec. May 1
Mexican Railway, Ltd., ordinary 134 May 3 Apr. 15 to May 1

First preference 4 May 3 Apr. 15 to May 1
Second preference 3 May 3 Apr. 15 to May 1

Missouri Kansas & Texas, preferred 2 May 10 Holders of rec. Apr.19a
Norfolk dr Western, common (guar.) 135 June 19 Holders of rec. May3la
Preferred (guar.)  1 May 19 Holders of rec. Apr.30a

Pennsylvania (guar.) 134 May 31 Holders of rec. May 5
Reading Company, common (guar.) 2 May 8 Holders of reo. Apr.21a

First preferred (guar.)  1 June 12 Holders of rec. May27a
Tonopah de Goldfield, common 4 May 1 Holders of rec. Apr.30a

Street and Electric Railways.
American Railways, preferred (quar.)_ _ 134 May 15 Holders of roe. Apr.30a
B razIllan Tr.. L. & Pow., Ltd. (quar.)_ _ 134 May 20 Holders of reo. Apr. 30
Connecticut Hy. & Ltg., corn. & pref.(qu.) 1 May 15 May 1 to May 15
Detroit United Ry. (guar.) 135 June 2 Holders of reo. Mayl7a
Havana Electric Ry., L. & P., common_ _ 2% May 15 Apr. 20 to May 15

Preferred  3 May 15 Apr. 20 to May 15
Kokomo Marion it West. Trac., pref.(qu.) g June 1 Holders of me. May25a
Lehigh Valley Transit, preferred 50c. May 10 Holders of rec. Apr. 30a
Mass. Northern Rys., pref. (guar.) 134 May 1 Holders of rec. Apr.25a
Pacific Gas & Elec. Co., pf. (qu.) (No. 29) _ 134 May 15 Holders of rec. A pr .30a
Portland Ry., L. & Pow. (guar.) (No. 10). _ 1% June 2 Holders of rec. May 12
Tampa Electric Co. (guar.) (No. 34) 2% May 16 Holders of rec. May 3a
Tennessee Ry., Light & Power, pref. (guar.) i34 Juno 2 Holders of roe. May 12
Washington (D. C.) Ry. it El. corn. (guar.) 135 June I May 21
Preferred (quar.)  I% June I May 21

Banks.
Lincoln National (guar.) 2;5 May 1 Holders of rec. Apr.24a
Nassau, National (No 120) 4 May 1 Holders of rec. Apr. 30

Miscellaneous.
Amalgamated Copper (guar.) 134 May 26 Holders of reo. Apr.26a
American Bank Note, common (guar.)._ 134 May 15 Holders of rec. May la
American District Telegraph of New York_ _ 1 May 15 Holders of rec. May la
Amer. Graphophone, pref.(qu.) (No. 60)  134 May 15 Holders of reo. May 1
American Radiator, common (quar.) 2 Juno 30 June 22 to June 30

Preferred (par.) 134 May 15 May 7 to May 15
American Steel Foundries (guar.) 35 June 30 Holders of rec. June 14
American Utilities, pref. (guar.) (No. 5)_ 135 May 10 Holders of reo. Apr. 30
Bond & Mortgage Guarantee (guar.) 4 May 15 Holders of rec. May 8
British Columbia Packers' Assoc., cow.. 335 May 21 May 10 to May 20

Preferred A db B 335 May 21 May 10 to May 20
Buclo ye Pipe Line (guar.) 85 June 21 Holders of rec. June 7
Cambria Steel (guar.) 151 May 15 Holders of reo. Apr.30a
Canada Cement, Ltd., pref. (qu.) (No. 13) 194 May 16 May 1 to May 10
Canadian Converters, Ltd. (guar.) 1 May 15 Holders of roe. Apr. 30
Columbus (0.) Gas & Fuel, corn. (quar.)_ 31 June 1  
Consolidated Gas (guar.) 134 June 1E; Holders of reo. May 14a
Eastman Kodak, common (guar.) 23-5 July 1 Holders of rec. May3la
Common (extra) 5 June 2 Holders of rec. Apr.30a
Preferred (guar.) 134 July 1 Holders of roe. May3la

Galena-Signal Olt, corn. (pay, in corn. stk.) 50e May 15 Apr. 1 to Apr. 14
General Chemical, common (guar.) 135 Juno 2 Holders of rec. May22a
Gorham Mfg. Co. common (guar.) 234 May 12 Holders of roe. Maybe
Granby Consol. Min., Smelt. Sc Pow., Ltd. $1.50 June 2 Holders of rec. Mayl9a
Ilium. it Power Sec. Corp., pr. (qu.) (No.3) 134 May 15 May 1 to May 12
Indiana Pipe Line (guar.) $4 May 15 Holders of rec. Apr. 23
Inland Steel (guar.) 134 June 2 Holders of rec. May 10
Internat. Harvester of N. J., pf.(qu.) (No25) 134 June 2 Holders of rec. MaylOa
Internat. Harvester Corp., pref. (qu.) (No. 1) 134 Juno 2 Holders of rec. May 10
International Nickel, common (guar.).  3 Juno 2 May 15 to June 2
Internat. Silver, pref. (on acct. ace. diva.) I May 15 May 2 to May 15
Internat. Sava. & Refg. (par.) 2 May 31 May 14 to June 3
Int. Smokeless Powder At Chem.. preferred 4 May 15 Holders of reo. May 5a
Kansas City Stock Yards of Me., pf. (0.). 13-4 May 1 Holders of rec. Apr.184
Lackawanna Sreel, preferred (guar.) 134 June 1 Holders of roe. May 31
Lehigh Coal & Nay. (qu.) (No. 138) Si May 31 Holders of rec. Apr 30
Massachusetts Gas Co., preferred 2 May 31 holders of rec. May 15
Mexican Petroleum, common (quar.) 13 May3ld Holders of rec. MaylOa
Miami Copper (quar.) (No. 5) 50e. May 15 Holders of reo. May la
Milwaukee OC Chicago Breweries, Ltd.__ 135 May 15 Holders of reo. Mar.13h
Montreal Lt., Ht. & P. (guar.) (No. 48)-, 234 May 15 Holders of rec. Apr.30a
National Carbon, pref. (guar.) 134 May 15 May 6 to May 15
National Lead, preferred (qmar.) 194 Juno 16 May 24 to May 27
People's Gas Light Sc Coke (guar.) 134 May 26 Holders of rec. May 3a
Pittsburgh Steel, pref. (guar.) 134 June 2 Holders of rec. May 15
Pinsk Tern, . Warehouse & Tran. (randy.). 1831e. May 15 Holders of rec. May 8
Pope Manufacturing, pref. (guar.) 134 April 30 olders of rec. Apr. 28
Pressed Steel Car, pref. (quar.) (No. 57). _ 134 may 21 May 1 to May 20
Procter it Gamble, common (guar.) 4 May 15 Holders of rec. Apr.30.1
Pullman Company (guar.) (No. 185) 2 May 15 Holders of rec. Apr.30a
Pure Oil, common (guar.) 3 Juno 1 May 15 to May 31
Common (extra) 2 June 1 May 15 to May 31

Quaker Oats, preferred (quar.) 13.5 May 31 Holders of rec. May 1
Railway Steel-Spring, common 2 May 20 May 2 to May 20
Sears, Roebuck & Co., common (guar.)... 334 May 15(holders of rec. Apr.30a
Silversmiths Company (guar.) 134 May 15 Holders of reo. May 8a
Sou. Calif. Edison, corn. (quar.) (No. 13) 134 May 15 Holders of ree. Apr. 30
Southern Pipe Line (par.) 8 June 2 Holders of rec. May 15
Standard 011 of Indiana (guar.) 3 May 31 May 13 to June 1

Extra 3 may 31 May 13 to June 1
Tennessee Eastern Elec., pref. (guar.) 135 Juno I Holders of rec. May 20
Union-American Cigar, pref. (quar.) I% May 15 May 1 to May 15
United Cigar Stores of Am., corn. (guar.). 194 May 15 May 2 to May 15
U. S. Printing of New Jersey, pref.(quar.) _ 134 May i5 May 5 to May 15
U. S. Steel Corporation, coin. (qu.) (No. 38) 1% June 28 June 3 to June 8
Preferred (quar.) (No. 48) 134 May 29 May 6 to May 18

U. S. Telephone, pref. (quar.) 135 May 15 Holders of rec. Apr. 30
Vacuum 011 3 May 15,Holders of me. May la
Warwick Iron it Steel 4 May 15 May I 1 to May 15
Woolworth(F.W.)Co., corn. (qu.) (No. 4).. 134 June 1 May ' 2 to may 21

a Transfer books not closed for this dividend. b Less income tax. d Correction.
e Payable in common stock. f On account of accumulated dividends. h Transfer
books closed from May 2 to May 15, both days included.
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Shares. $ per sh.
2 Frank. & S'wark Pass. fly 362
15 Independence Fire Ins. Bee. Co_ 32%
20 H. K. Mulford Co., new stock.. _ 55
5 Ridge Ave. Pass. fly 247
Bonds. Per cent.
$1,000 John Wanamaker 1st 59, '13 100

Auction S ales .—Among other securities, the following,
not usually dealt in at the Stock Exchange, were recently sold at
auction in New York, Boston and Philadelphia:
By Messrs. Adrian H. Muller & Sons, New York:

Shares. Per cent. Bonds. Per cent.
20 National Bank of Commerce_ _187% $12,000 N.Y. City 3s, 1918 (Bklyn.
257 Burtapp Co., corn., $10 each_$10 lot Public Market (J. dr J.)  935%
15 Market & Fulton Nat. Bank.. 250 $16,000 N. Y. City 3 iis, 1918 (New
3 Brooklyn Trust Co 497 Aqueduct), A & 0 9534
36 First Nat. Bk. of White Plains_145 $4,000 Erie dr Cent. Pa. RR. Co.
3 Realty Associates 110 1st refund. 5s, 1942, J. & D-$11734 lot
10 Belgian Embroidery Co 540 lot
100 U. S. Finishing Co., corn  734

By Messrs. Francis Henshaw & Co., Boston:
Shares. $ per sh. Shares. $ per sh.
1 Nat. Bank of Commerce 230 5 Pepperell Mfg. Co 30134
1 Wamsutta Mills (N. B.) 114 8 Androscoggin Mills 140
4 Bigelow Carpet Co 15234 23 Marlon Gas Co 101

By Messrs. R. L. Day & Co., Boston:
Shares. $ per sh. Shares. $ per sh.
9 Merchants' National Bank_ _ _ _303% 1 Manchester Trac., L. & P. C0_143
9 Dartmouth Mfg. Co., pref 100 5 Proprietors of Revere House 17734
1 Concord Sc Ports. RR. Co 170 98 Oakland Park Land Co  1
5 N. H. Elec. Rys. Co., pref_ _ _ _ 50 10 Con. & Mont. RR., class L_ _ _125
5 N. H. Elec. Rys. Co., common_ 10 Bonds. Per cent.
1 Puget Sd. T., L. & P. Co., corn_ 6034 $1,500 Franklin, N. H., 3%s, 1921_ 935%

By Messrs. Barnes & Lofland, Philadelphia:
Shares. $ per sh.

50 People's Nat. Fire Ins. Co.,
$25 each  1734

200 German Comml. Ace. Co.,
$10 each  5 %

6 American Bank, $50 each  5934
10 Bank of North America 29534
3 Commonw. T. I. & T. Co_ _z235%
5 Continental-Equitable Trust

Co., $50 each 100
20 Indep. Tr. Co., $50 each_ _ _ _100
14 Logan Trust Co 132-13434
4 Franklin Trust Co  55
10 Mutual Trust Co  40
3 Real Estate Trust Co., pref._ 9734
35 West End Tr. Co., $50 each _110
2 Fire Assn. of Phila.,$50 each_349
35 Ins. Co. of Nor. Am.,$10 each 22
15 Lumbermen's Ins. Co.,$25 ea. 90
1 Phila. & Trenton 23534

Shares. $persh.
10 5th & 6th Streets Pass. Ry_ _360
16 John B. Stetson, com..38434-38534
2 John B. Stetson, pref 170
10 Amer. Pipe dc Construe. Co 60
1 Enterprise Mfg. Co. v. t. 0.... 51
1De Long Hook & Eye Co...... 97
5 Young-Smith-Field Co., pf _ 90
50 Standard Roll. Bearing Co.,

common, $50 each  834
200 Nat. 011 Co., Tampico, $1

each   1.65
3 Penns. Acad. Fine Arts_ —21-21%

1,700 Kimberly Cons. Mines Co.,
$1 each 24c.-23c.

2,000 No. Tonopah Devel. Co $5 lot
1,000 Goldfield Banner G. M. Co., $2 lot
1,000 Horseshoe G. M. Co $1 lot
Bonds. Per cent.
$1,000 No. Spring. Water 5s, 1928 94

By Messrs. Samuel T. Freeman & Co., Philadelphia:
Bonds. Per cent.
$1,000 Wayne Water Works 1st

4%s, 1933 
$2,000 Beach Creek Coal & Coke

1st 5s, 1944 
$2,000 Chester Co. Gas Co. 1st

Cons. 5s, 1925  .$50
$2,500 Cent. Iron & St. Co. 1st 5s, lot.

1925  
1-5 int. In ground rent of $240 per

annum, n.e. cor. 13th & No-
ble streets 

% int. in ground rent of $60 per an-
num. No. 6031 ReinhardSt.

Statement of New York City Clearing-House Banks
and Trust Companies.—The detailed statement below
shows the condition of the New York City Clearing-House
members for the week ending April 26. The figures for the
separate banks are the averages of the daily results. In
the case of totals, actual figures at the end of the 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. Capital.
00s omitted.

Surplus. Loans.
Average.

New York_ _ _ _
ManhattanCo.
Merchants _ _ _
Mech. Sc Met. 
America
City  
Chemical _ _ _
Merchants'Ex.
Butch.&Drov.
Greenwich  
American En. 
Commerce 
Pacific  
Chat. & Phen_
People's  
Hanover 
Citizens' Cent.
Nassau 
Market& Fult.
Metropolitan _
Corn Exchange
Imp.&Traders
Park  
East River 
Fourth  
Second  
First  
Irving 
Bowery  
N.Y. County..
German-Amer.
Chase  
Fifth Avenue-
German Exch..
Germania _ _
Lincoln 
Garfield  
Fifth 
Metropolis .._ _
West Side_ _
Seaboard 
Liberty  
N. Y . Prod. En.
State 
Security  
Coal & Iron._
Union Exch_
Nassau, Bklyn

$
2,000,0
2,050,0
2,000,0
6,000,0
1,500,0

25,000,0
3,000,0
600,0
300,0
500,0

5,000,0
25,000,0

500,0
2,250,0
200,0

3,000,0
2,550,0
1,000,0
1,000,0
2,000,0
3,000,0
1,500,0
5,000,0
250,0

5,000,0
1,000,0

10,000,0
4,000,0
250,0
500,0
750,0

5,000,0
100,0
200,0
200,0

1,000,0
1,000,0
250,0

1,000,0
200,0

1,000,0
1,000,0
1,000,0
1,000,0
1,000,0
1,000,0
1,000,0
1,000,0

4 ,308,4
4,960,1
2,134,7
8,853,2
6,381,3

31,006,7
7,465,2
530,4
127,2

1,032,3
4,842,6
16,553,9

063,4
1,285,2
473,6

14,282,4
2,255,5
477,0

1,898,1
1,803,5
5,911,5
7,831,9
13,813,7

65,4
5,838,7
2,644,3

21,937,3
3,227,7
791,3

2,015,0
715,2

9,910,1
2,225,1
815,8

1,056,4
1,717,7
1,270,4
484,5

2,251,8
924,

2 ,382,0
2,831,0
910,0
560,3
442,8
544,6
997,0

1,119,8

20,677,0
29,950,0
20,037,0
54,147,0
23,930,0
174,507,0
29,229,0
6,372,0
2,171,0
9,183,0

42,764,0
133,219,0
4,685,0
18,368,0
2,341,0

75,121,0
22,862,0
11,202,0
9,226,0
13,220,0
50,922,0
25,445,0
86,850,0
1,416,0

29,981,0
13,829,0

112,405,0
34,768,0
3,417,0
8,668,0
4,321,0

92,537,0
13,451,0
3,673,0
5,438,0
13,895,0
8,844,0
3,862,0
12,022,0
4,218,0

24,218,0
23,373,0
9,701,0
18,282,0
11,964,0
6,269,0
9,376,0
7,267,0

Specie.
Average.

3,832,0
, 7,299,0
3,857,0
9,242,0
4,211,0

43,179,0
5,194,0
1,358,0
407,0

2,443,0
9,109,0
17,938,0

421,0
3,106,0
485,0

15,548,0
5,232,0
2,110,0
1,629,0
3,281,0
8,867,0
3,793,0

21,207,0
412,0

6,598,0
3,103,0

22,493,0
5,412,0
822,0

1,549,0
842,0

21,127,0
2,979,0
557,0

1,467,0
2,866,0
2,271,0
392,0

1,365,0
961,0

4,897,0
0,158,0
2,587,0
5,803,0
2,474,0
1,433,0
2,068,0
1,411,0

Legals.
Average.

Net Depos-
its, Aver.

Re-
serve.

43
799,0

1,545,0
1,119,0
3,101,0
1,517,0
6,910,0
2,671,0
155,0
68,0
190,0

1,492,0
10,198,0

695,0
1,605,0
137,0

5,228,0
612,0

1,132,0
904,0
255,0

6,155,0
1,846,0
1,902,0
114,0

1,900,0
200,0

1,711,0
3,432,0

91,0
774,0
228,0

4,965,0
1,053,0
383,0
254,0
805,0
292,0
650,0

1,793,0
293,0

2,024,0
360,0
323,0
414,0

1,242,0
423,0
350,0
175,0

17,761,0
33,450,0
19,789,0
51,754,0
22,723,0
170,331,0
27,122,0
6,139,0
2,104,0
10,423,0
41,259,0
109,337,0

4,265,0
18,530,0
2,348,0

82,204,0
21,721,0
12,713,0
9 ,223,0
13,778,0
59,741,0
22,362,0
89,819,0
1,729,0

30,884,0
12,983,0

100,219,0
34,473,0
3,591,0
8,874,0
4,177,0

102,674,0
15,248,0
3,700,0
6,433,0
13,990,0
9,245,0
4,166,0
12,817,0
4,053,0
27,607,0
25,535,0
11,367,0
23,692,0
14,386,0
6,478,0
9,440,0
5,988,0

26.0
26.4
25.0
23.8
25.2
29.4
29.0
24.6
25.4
25.2
25.6
25.7
26.1
25.4
26.4
25.2
26.8
25.5
27.4
25.5
25.1
25.2
25.7
30.3
27.5
25.4
24.1
25.6
25.4
26.1
25.5
25.4
26.4
25.4
26.7
26.2
27,7
25.0
24.6
25.3
25.0
25.5
25.6
26.2
25.8
28.6
25.5
26.4

Totals, Avg°.

Actual figures

133,650,0 200,806,0 1344,503,0 275,833,0 74,483,0 1343,525,01 26.0

April 28_   1354,012,0 271,861,0 75,481,011349,861,01 25.7

DETAILED RETURNS OF TRUST COMPANIES.

Trust Cos.
00s omitted.

Surplus. Loans.
Average.

Specie.
Average.

Legal:.
Average.

On Dep.
withC.H.
Banks.

Net
Deposits.
Average.

Reserve.

$ $ $ $ $ $ %
Brooklyn 3,784,3 24,207,0 2,070,0 689,0 2,495,0 18,597,0 14.8+11.7
Bankers 15,733,3 120,821,0 14,324,0 64,0 10,558,0 95,757,0 15.0+10.0
U.S. Mtg.drT. 4,554,0 35,497,0 4,104,0 335,0 3,787,0 29,581,0 15.0+11.2
Astor 1,300,2 19,802,0 2,023,0 52,0 1,575,0 13,736,0 15.1+ 9.8
Title Guar.&T. 11,469,0 34,234,0 2,084,0 1,187,0 2,338,0 21,881,0 15.0+ 9.6
Guaranty 24,240,8 161,718,0 17,116,0 1,045,0 16,035,0 109,108,0 16.6+12.8
Fidelity  1,315,5 7,080,0 575,0 236,0 808,0 5,261,0 15.4+11.8
LawyersTI&T 6,085,2 17,390,0 1,353,0 513,0 1,388,0 12,028,0 15.5+10.3
Col.-Knicker.... 7,222,4 47,293,0 5,188,0 775,0 4,560,0 39,513,0 15.0+10.3
People's 1,665,1 16,758,0 1,937,0 383,0 1,729,0 15,423,0 15.0+10.0
New York.. 11,866,3 44,126,0 3,931,0 531,0 3,274,0 29,477,0 15.1+10.0
Franklin  1,242,2 9,220,0 964,0 164,0 919,0 7,312,0 15.4+11.1
Lincoln  567,5 10,909,0 1,216,0 218,0 1,102,0 9,503,0 15.0+10.3
Metropolitan _ 6,187,9 21,898,0 1,838,0 9,0 1,923,0 12,334,0 15.0+13.4
Broadway  612,1 8,925,0 947,0 369,0 981,0 8,752,0 15.0+ 9.8

Totals, Avge 97,845,8 579,878,0 59,670,0 6,570,0 53,470,0 428,263,0 15.4+11.0

Actual figures_ April 26 584,785,0 64,228,0 6,517,0 57,003,0 436,507,0 16.2+11.5

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

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Week
ending
Apra 26.

Capital. Surplus. Loans. Specie.
I On Dep.

Legal with C.H.
Tenders. I Banks.

Net
Deposits.

Averages.
Banks 133,650,0206,886,0

$ I $
1,344,603,0275,833,0 74,483,0   1,343,525,0

Trust cos_ 45,750,0 97,845,8 579,878,0, 59,670,0 6,570,0 53,470,0 428,263,0

Total _ _ 179,400,0 304,711,81,924,381,0 335,503,0 81,053,0 53,470,01,771,788,0
Actual.

Banks   1,354,012,0271,861,0 75,481,0  11,349,861,0Trust cos_   584,785,0 64,228,0 6,517,0 57,003,0, 436,507,0

Total_   1,938,797,0,336,089,0, 81,998,0, 57,003,0,1,786,368,0

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 26
Stale Banks.

In
Greater N. Y.

Trust Cos.
in

Greater N. F.

State Banks.
outside of

Greater N. Y.

Trust Cos.
outside of

Greater N. Y.

$ $ $ $
Capital as of March 7.. _ _ _ 22,850,000 65,900,000 8,798,000 11,950,000

Surplus as of March 7_ _ .._ 38,888,200 168,762,700 12,932,285 16,524,200

Loans and investments__ 298,683,500 1,067,089,900 116,742,100 180,340,500
Change from last week_ —1,349,800 +6,088,000 —242,400 +5,900

Specie  
Change from last week.

55,002,100
—374,500

116,248,000  
+2,281,900  •

Legal-tender Sc bk. notes_ 21,328,900 10,158,700  
Change from last week.. + 425,600 +132,900  

Deposits  344,976,300 1,136,089,200 122,386,200 184,605,800
Chttnge from last week_ +1,612,300 +18,794,200 —632,500 —68,200

Reserve on deposits 93,324,900 133,267,100 22,230,000 21,918,300
Change from last week_ +2,075,800 +2,521,800 +126,100 +173,000

P. C. reserve to deposits_ 27.8% 16.7% 19.3% 12.8%
Percentage last week 27.3% 16.5% 19.1% 12.7%

+ Increase over last week. — Decrease from last week.

Note.—"Surplus" includes all undivided profits. "Reserve on deposits" includes
for both trust companies and State banks not only cash Items but amounts due
from reserve agents. Trust companies in New York State are required by law to
keep a reserve proportionate to their deposits, the ratio varying according to lo-
cation as shown below. The percentage of reserve required is computed on the
aggregate of deposits, exclusive of moneys held in trust and not payable within
thirty days, and also exclusive of time deposits not payable within thirty dyas
represented by certificates, and also exclusive of deposits secured by bonds or
obligations of the State or City of New York, and exclusive of an amount equal to
the market value (not exceeding par) of bonds or obligations of the State or City
of New York owned by the bank or held in trust for It by any public department.
The State banks are likewise required to keep a reserve varying according to loca
tlon, the reserve being computed on the whole amount of deposits exclusive of time
deposits not payable within thirty days, represented by certificates (according
to the amendment of 1910), and exclusive of deposits secured (according to amend-
ment of 1911) by bonds or obligations of the City or State of New York, and ex-
clusive of an amount equal to the market value (not exceeding par) of bonds or
obligations of the State or City of New York owned by the company or held in trust
for it by any public department.

Reserve Required for Trust Companies
and Stale Banks.

Location—
Manhattan Borough 15% 15% 25% 15%
Brooklyn Borough (without branches in Manhat.)15% 10% 20% 10%
Other Boroughs (without branches in Manhattan)15% 10% 15% 734%
Brooklyn Borough, with branches In Manhattan_15% 15% 20% 20%
•Other Boroughs, with branches in Manhattan_ _15% 15% 15% 15%
Cities of the first and second class 10% 5%
Cities of the third class and villages 10% 3% %
Elsewhere in State  6%

—Trust COS.— —State Banks—
Total Of Total Of
Reserve which Reserve which

Required. In Cash. Required. in Cash.

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
[louse. These figures are shown in the table below, as are
vlso the results (both actualtand average) for the Clearing-

Circulation.—On the basis of averages, circulation of national banks in the Clearing
House amounted to $48,426,000, and according to actual figures was $40,305,000.
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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.

Week ended April 26

INat. Banks
Capital April 4 and

State Banks
Surplus March 7..___

Loans and investments
Change from last week

Deposits  
Change from last week

Specie  
Change from last week

Legal-tenders 
Change from last week

Banks: cash in vault_ _ _
Ratio to deposits_ _ _ _

TrustCos.:cash in vault

Aggr'te money holdings
Change from last week

Money on deposit with
other bks. & tr. cos_ _
Change from last week

Total reserve 
Change from last week

Surplus CASH reserve
Banks (above 25%)- -
Trust cos.(above15%)

Total 
Change fromlast week

% of cash reserves of tr
Cash in vault 
Cash on dep. with bks.

Total 

Clear -House
Members.

Actual Figures

Clear.-House
Members.
Average.

State Banks and
Trust Cos. Not
in C.-H. Aver.

$ $ $

179,400,000 179,400,000 27,550,000

304,711,800 304,711,800 77,586,800

1,938,797,000 1,924,381,000 566,037,500
+39,174,000 +26,092,000 -2,595,600

1,786,368,000 1,771,788,000 a568,302,600
+39,073,000 +25,690,000 -1,740,900

336,089,000 335,503,000 64,727,800
+1,173,000 +3,401,000 -1,700

81,998,000 81,053,000 b8,334,800
+2,845,000 +311,000 +60,900

347,342,000 350,316,000 12,900,000
25.73% 26.07% 14.09%

70,745,000 66,240,000 60,162,600

418,087,000 416,556,000 73,062,600
+4,018,000 +3,712,000 +59,200

57,003,000 53,470,000 17,758,000
+3,896,000 +2,599,000 +1,980,000

475,090,000 470,026,000 90,820,600
+7,914,000 +6,311,000 +2,039,200

-
9,876,750 14,434,750
5,268,950 2,000,550

15,145,700 16,435,300
-3,940,150 -2,106,300

ust cos:-
16.20% 15.46% 16.13%
11.55% 11.09% 1.13%

27.75% 26.55% 17.26%

Total of all
Banks &Trust
Cos. Average.

206,950,000

382,298,600

2,490,418,500
+23,496,400

2,340,090,600
+23,949,100

400,230,800
+3,399,300

89,387,800
+.371,900

363,216,000

126,402,600

489,618,600
+3,771,200

71,228,000
+4,579,000

560,846,600
+8,350,200

+ Increase over last week. - Decrease from last week.
a These are the deposits after eliminating the item "Due from reserve depositories

and other banks and trust companies in New York City"; with this item included,
deposits amounted to $635,347,600, an increase of $6,370,700 over last week. In
the case of the Clearing-House members, the deposits are "legal net deposits" both
for the average and the actual figures. b Includes bank notes.

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

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

We omit two ciphers in all these figures.

Week Ended--
Loans and
Investments Deposits. Specie. Legals.

TotMoney
Holdings.

Entire Res
onDeposi4

$ $ $ $ $ $
Feb. 21 2,565,845,1 2,404,481,0 403,299,8 89,929,4 493,229,2 560,069,5
Mch. 1 2,537,700,3 2,384,828,3 399,729,8 89,767,5 489,497,3 558.904,1
Mch. 8 2,537,841,3 2,384,382,3 394,970,9 89,618,7 484,589,6 552,648,9
Mch. 15 2,620,950,6 2,365,131,7 391,172,5 90,547,2 481,719,7 547,076,9
Mch. 22 2,479,043,8 2,320,345,1 386,493,5 91,605,4 478,098,9 642,086,8
Mch. 29 2,471,291,0 2,311,797,8 389,322,2 91,062,6 481,284,8 546,523,9
April 5 2,480,000,2 2,323,497,8 391,021,4 88,953,2 479,974,6 545,825,7
April 12 2,478,605,0 2,316,870,6 391,000,5 89,359,2 480,359,7 544,508,5
April 19 2,466,922,1 2,316,141,5 396,831,5 89,015,9 485,847,4 552,496,4
April 26_  2,490,418,5 2,340,090,6 400,230,8 89,387,8 489,618,6 560,846,6

Reports of Clearing Non-Member Banks.-The follow-
ing is the statement of condition of the clearing-non-member
banks for week ending April 26, based on average daily results:

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

Banks.

New York City.
Manhattan and Bronx.
Aetna National 
Washington Heights_
Battery Park Nat.._ _ _
Century 
Colonial 
Columbia  
Fidelity 
Mount Morris 
Mutual 
New Netherland 
Twenty-third Ward_ _
Yorkville 

Brooklyn.
First National 
Manufacturers' Nat..-
Mechanics'  
National City 
North Side 

Jersey City.
First National 
Hudson County Nat_
Third National 

Hoboken.
First National 
Second National 

Totals April 28_  
Totals April 19 
Totals April 12 

Copt-
tat.

Sur-
plus.

Loans,
Disc'ts
and

Invest-
ments.

Specie.

Legal
Tender
and
Bank
Notes.

On
Deposit
with
C.-H.
Banks.

Net
Deposits.

$
500,0 544,5 2,855,0 567,0 85,0 100,0 2,522,0
100,0 350,4 1,682,0 155,0 103,0 219,0 1,440,0
200,0 115,0 1,625,0 356,0 59,0 06,0 1,760,0
500,0 507,5 5,808,0 624,0 398,0 677,0 6,825,0
400,0 615,9 7,002,0 928,0 333,0 873,0 7,233,0
300,0 758,1 6,248,0 582,0 494,0 782,0 7,046,0
200,0 178,8 1,122,0 61,0 119,0 112,0 1,069,0
250,0 346,8 2,398,0 405,0 40,0 309,0 2,666,0
200,0 461,0 5,587,0 611,0 436,0 610,0 5,931,0
200,0 305,5 3,650,0 399,0 132,0 169,0 3,489,0
200,0 101,8 1,985,0 223,0 107,0 254,0 2,148,0
100,0 527,4 4,330,0 592,0 268,0 716,0 4,806,0

300,0 689,7 3,660,0 333,0 82,0 543,0 2,958,0
252,0 917,6 5,900,0 485,0 306,0 612,0 5,394,0

1,000,0 639,1 11,012,0 1,388,0 653,0 1,567,0 13,198,0
300,0 575,5 4,691,0 522,0 123,0 730,0 4 ,643,0
200,0 176,8 2,512,0 190,0 143,0 291,0 2,567,0

400,0 1,365,4 4,404,0 280,0 272,0 2,277,0 3,205,0
250,0 815,8 3,341,0 236,0 67,0 470,0 1,970,0
200,0 428,4 2,159,0 110,0 161,0 434,0 1,555,0

220,0 660,8 4,429,0 240,0 25,0 340,0 1,711,0
125,0 283,8 3,376,0 205,0 51,0 392,0 1,511,0

6,597,0 11,365,6 89,776,0 9,492,0 4,467,0 12,563,0 85,647,0
6,597,0 11,365,6 89,746,0 9,574,0 4,247,0 12,482,0 84,956,0
6,597,0 11,346,1 89,717,0 9,575,0 4,382,0 12,518,0 85,345,0

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

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

Banks.
Capital
and

Surplus.
Loans. Specie. Legals. Deposits.

a
Circu-
lation.

Clearings

Boston. $ $ $
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 8,015,0 156,354,1
Mar. 22_ 60,735,4 228,665,0 23,016,0 3,455,0 258,752,0 7,998,0 151,313,9
Mar. 29_ 60,735,4 225,916,0 23,873,0 3,279,0 256,227,0 7,990,0 150,794,9
Apr. 5_ 60,735,4 223,976,0 22,678,0 3,213,0 262,172,0 8,016,0 186,687,9
Apr. 12_ 60,735,4 223,150,0 23,785,0 3,221,0 259,093,0 8,008,0 155,628,3
Apr. 19_ 60,735,4 223,092,0 23,953,0 3,414,0 269,890,0 7,999,0 142,946,4
Apr. 26_ 60,735,4 223,427,0 24,895,0 3,588,0 265,399,0 7,988,0 165,641,1
Phila.

Mar. 8_ 103,684,3 380,679,0 486,7,8,0 *415,430,0 13,293,0 174,609,1
Mar. 15_ 103,684,3 379,855,0 84,3.3,0 *412,101,0 J3,019,0 159,121,0
Mar. 22_ 103,684,3 376,513,0 83,602,0 *410,323,0 12,736,0 144,987,8
Mar. 29_ 103,684,3 374,392,0 83,805,0 *404,847,0 12,222,0 154,303,4
Apr. 5_ 103,684,3 374,657,0 86,881,0 *413,371,0 12,048,0 183,963,5
Apr. 12_ 103,684,3 373,867.0 87,639,0 *409,070,0 12,046,0 154,464,6
Apr. 19_ 103,684,3 373,693,0 89,681,0 *415,312,0 11,998,0 165,356,9
Apr. 26_ 103,684,3 375,496,0 90,611,0 *411,732,0 11,924,0 153,841,0

a Includes Government depos ts and the item "due to other banks." At Boston
Government deposits amounted to $1,249,000 on April 26, against $1,234,000 on
April 19.
* "Deposits" now include the item of "Exchanges for Clearing House," which

were reported on April 26 as $13,180,000.

Imports and Exports for the week.-The following are
the imports at New York for the week ending April 26, also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For Week. 1913. 1912. 1911. 1910.

Dry Goods $2,452,736 $1,893,708 $2,260,395, $2,618,187
General Merchandise 15,741,475 13,117,647 17,387,934: 13,842,644

Total  $18,194,211 $15,011,355 $19,648,3291 $16,460,831
Since Jan. 1.

Dry Goods $54,059,075 $50,497,589 $51,587,1171 $58,256,797
General Merchandise 287,124,066 286,651,915 242,001,2301 274,970,659

Total 17 weeks $341,183,141 $337,149,504 $293,588,347$333,227,456

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 26 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

-
1913. 1912. 1911.

For the week $21,032,606 $15,443,024 $13,289,009
Previously reported 307,226,459 268,369,891 246,751,597

Total 17 weeks $328,259,065 $283,812,915 $260,040,606

I  
1910.

$11,448,018
201,749,820

$213,197,838

The following table shows the exports and imports of
specie at the port of New York for the week ending April 26
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 
France  
Germany  
West Indies 
Mexico 
South America 
All other countries 

$100

  $23,329,401
714,000  
112,351
3,124

  22,057,639
1,009,264

$7,288

11,000
367,955
70,797
52,007

$40,692
01,011
1,513

282,562
3,666,257
1,070,358
605,403

Total 1913 
Total 1912 

$100
564,733

$47,225,779
21,082,822

$509,047
216,266

$5,733,796
7,053,699

Total 1911 150,831 2,189,956 69,383 3,253,337

Silver.
Great Britain $882,946 $15,564,839  $13,279
France  170,168 2,035,272  24,310
Germany  4,169
West Indies 100 11,958 $398 73,902
Mexico 167,720 1,886,274
South America 3,960 27,554 861,175
All other countries 1,000 24,241 431,592

Total 1913 $1,053,214 $17,617,019 $219,913 $3,294,701
Total 1912 872,939 16,357,195 149,534 3,686,934
Total 1911 965,668 15,058,925 104,654 2,371,982

Of the above imports for the week in 1913, $11,000 were
American gold coin and $___ American silver coin.

paulting anti ginantiat

Convertible Bonds
Write for our Circular No. 615 entitled "Cdnvertible Bonds," which

describes 41 well-known issues. IThe par value of the outstanding
amountof the 41 issues is about $800,000,000„which indicates the
wide popularity of this type of investment.

Spencer Trask & Co.
43 EXCHANGE PLACE-NEW YORK.

Chicago. III. Boston. Mass. Albany. N. Y.

Members New York Stock Exchange.

White, Weld & Co.
Bonds and Investment Securities.

14 WALL STREET THE ROOKERY 111 DEVONSHIRE STREET

NEW YORK • CHICAGO BOSTON
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Wall Street, Friday Night, May 2, 1913.
The Money Market and Financial Situation.-The

downward movement of security values, which was in pro-
gress through practically all of the month just closed, came
to a halt during the Stock Exchange session on Thursday,
May 1. Whether a further decline may not take place later
on remains to be seen, but at the movement a reaction from
the low prices recorded at the end of April is being generally
sustained. One course, and perhaps the chief one, for a
change of sentiment is found in a more hopeful view of
the foreign situation, as it now seems quite likely that actual
warfare between Austria and Montenegro, which seemed
impending 9. few days ago, will be averted.

Several important matters of domestic character have
come up for discussion during the week in Wall Street.
Among these was the announcement of an offering by New
York City, on May 20, of $45,000,000 43/ per cent bonds.
The U. S. Steel Corporation's quarterly statement attracted
attention because less favorable in some particulars than
had been hoped for in certain, perhaps speculative, quarters.
A careful analysis, however, shows that the report is about
what might have been expected.
No little importance attaches to a move on the part. of

Eastern railway train men for an increase of wages which
would call for an additional yearly payment of about $17,-
000,000 by the already overburdened railroads. A compre-
hensive study of traffic reports shows how impossible it is
for the railroads to meet such a demand without increasing
traffic rates.
The Bank of England's weekly statement shows smaller

gold holdings, but the percentage of reserve, as previously
reported, is maintained, and this percentage is somewhat
above the average for a series of years at this season. The
local money market situation is illustrated by a decline of
call loan rates-at one time on Thursday to 2 per cent.
The open market rates for call loans at the Stock Exchange

during the week on stock and bond collaterals have ranged
from 2@3%. Friday's rates on call were 24 @,2M7o.
Commercial paper on Friday quoted at 5@5%% for 60 to
90-day endorsements and for prime 4 to 6 months' single
names and 5j@63% for good single names.
The Bank of England weekly statement on Thursday

showed a decrease in bullion of £436,074 and the percentage
of reserve to liabilities was 49.22, against 49.63 last week.
The rate of discount remains unchanged at 43-% as fixed
April 17. The Bank of France shows a decrease of 6,048,000
francs gold and 1,411,000 francs silver.

NEW YORK CLEARING-HOUSE BANKS.

(Not Including Trust Companies.)

1913.
Averages for
week ending
Apr.26,

Differences
from

previous week.

1912.
Averages for
week ending
Apr. 27.

1911.
Averages for
week ending
Apr. 29.

$ $ $ $
Capital 133,650,000   134,150,000 134,150,000
Surplus 206,866,000   197,358,000 200,234,400
Loans and discounts.- 1,344,503,000 Inc. 19,085,000 1,372,801,000 1,359,352,600
Circulation  46,426,000 Inc. 93,000 48,173,000 46,124,600
Net deposits 1,343,525,000 Inc. 19,648,000 1,398,696,000 1,416,544,100
Specie  275,833,000 Inc. 1,333,000 290,584,000 319,033,500
Legal tenders 74,483,000 Inc. 138,000 77,202,000 75,785,700

Reserve held 350,316,000 Inc. 1,471,000 367,786,000 394,819,200
25% of deposits 335,881,250 Inc. 4,912,000 349,674,000 354,136,025

Surplus reserve 14,434,750 Dec. 3,441,000 18,112,000 40,683,175

Note.-The Clearing House now issues a statement weekly, show ng the actual
condition of the banks on Saturday morning, as well as the above averages. The
figures, together with the returns of the separate banks and trust companies, also
the summary issued by the State Banking Department, giving the condition of
State banks and trust companies not reporting to the Clearing House, appear on
the second page preceding.

Foreign Exchange.-While exceedingly dull, the market
for sterling exchange has about been maintained, owing
chiefly to the high rates for money and discounts that have
ruled abroad as a result of the increased tension of the Euro-
pean political situation.
To-day's (Friday's) nominal rates for sterling exchange were 4 84 for

sixty-day and 4 87 for sight. To-day's actual rates for sterling exchange
wore 4 830504 8315 for sixty days, 4 867004 8680 for cheques and
4 870504 8715 for cables. Commercial on banks 4 81%04 82% and
documents for payment 4 823-ft04 823. Cotton for payment 4 82%0
4 82% and grain for payment 4 82%04 83.
The posted rates for sterling, as quoted by a representative house, were

not changed during the week from 4 84 for sixty days; the sight rate was
advanced on Thursday A c. to 4 87%, at which it continued on Friday.
To-day's (Friday's) actual rates for Paris bankers' francs were 5 21%

less 1-3205 213 for long and 5 17% less 5-6405 17% less 3-64 for short.
Germany bankers' marks were 94 7-160945- for long and 955-i095% 'Atm
1-32 for short. Amsterdam bankers guilders were 40 3-16 less 3-320
40 3-16 less 1-16 for short.

Exchange at Paris on London, 25f. 20c.; week's range, 25f. 21%c. high
and 25f. 193(c. low.
Exchange at Berlin on London, 20m. 47pf.; week's range, 20m. 4754pf.

high and 20m. 465-Ipf. low.
The range for foreign exchange for the week follows:
Sterling Actual- Sixty Days. Cheques. Cables.

High for the week___4 8345 48686 4 8715
Low for the week___4 8305 4 8665 4 8695

Paris Bankers' Francs-
High for the week_5 2134 plus 1-32 5 17% less 3-64 5 17% plus 1-32
Low for the week_ _5 21% less 1-16 5 17% less 3-32 5 1731 fess 1-32
Germany Bankers' Marks-

High for the week__ 94 9531 plus 1-32 9534
Low for the week_-_ 94P g5N less 1-32 95 3-16

m -Amsterda Bankers' Ou briers
High for the week___ 39 15-16 plus 1-32 40 3-16 less 1-16 40 3-16 plus 1-32
Low for the week-- 39 15-16 4031 plus 1-16 40 3-16
Domestic Exchange.-Chicago, 15c. per $1,000 premium. Boston,

par. St. Louis, 30c. Per $1,000 premium. San Francisco, 300. per $1,000
premium. St. Paul, 50c. per 31,000 premium. Montreal 62310. dis-
count. Minneapolis, 55c. per $1,000 premium. Cincinnati, par.

State and Railroad Bonds.-Sales of State bonds at
the Board include $1,000 N. Y. Canal 4s, 1960, at 100,
$6,000 N.Y. Canal 4s, 196l , at 993%, $5,000 N.Y. Canal 4s,
1962, at 99%, and $79,000, Virginia 6s deferred trust receipts
at 48 @50
The market for railway and industrial bonds has been more

active than for some time past, owing to the unusual move-
ment of a few specific issues. The market declined early
in the week, but recovered later in sympathy with the stock
market, although the latter movement did not generally
equal the former. Of the exceptional features Wabash-
Pitts. Term. certificates are conspicuous for a further decline
of 3 % points, a fraction only of which they have recovered,
on position assigned them in the reorganization plan.

United States Bonda.-Sales of Government bonds at
the Board are limited to $10,000 Panama 3s coup. at 103
and $1,000 4s coup. at 114. For to-day's prices of all the
different issues and for yearly range see third page following.

Railroad and Miscellaneous Stocks.-The lowest level
of prices seen in many months has this week been reached
in the stock market. Prices continued to decline until
Thursday, when, as noted above, the better news from abroad
caused a halt in the downward movement and a substantial
recovery followed. To-day's market dull and generally
steady, closing prices being little changed from yesterday.

Canadian Pacific lost 7% points early in the week, a large
part of which was recovered on the reaction. Interboro
Metropolitan lost nearly 6 points, Lehigh Valley 5%, New
Haven 83-i and Rock Island preferred 63-i, a part of which,
in each case, has been recovered. American Tobacco has
covered a range of 8 points, closing without net change.
Rumeley has regained 63' points of the decline noted last week
and the preferred 7. Sears, Roebuck has also fluctuated
widely, closing with a net loss of 53 points.

For daily volume of business see page 1285.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS. I Sales
Week ending May 2. , for

Week.

Range for Week. I Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

Allis-Chal recta 4th paid 4001 431 Apr 30 4% Apr 26 43-1 Apr 431 Apr
Pref reels 4th paid_ __ 3001 1031 Apr 30 11 Apr 29 1031 Apr 11 Apr

Am Brake Shoe & Fdry. 781 92 Apr 26 95 Apr 30 9334 Apr 9631 Jan
Preferred  100132 Apr 30132 Apr 301129 Mari136% Jan

American Express 550j159 Apr 21 161 Apr 26:159 Apr'170 Feb
Am Tobacco, prof 10i106 Apr 26106 Apr 26106 Apr106 Apr
Batopilas Mining 4O $1 Apr 30 $1% May 1, $1 J $131 Jan
Brunswick Terminal 3001 8 Apr 26 8 Apr 26' 731 Jan 83( Mar
Buff Rochester & Pitts. 20 105 May 1 105 May 1105 Mar116 Jan
Can Pac subs 2d paid 800122931 May 123531 Apr 26 22931 May239 Apr
Colo & Southern it pref 200 6731 Apr 31 68 Apr 30 66 Feb

j
89 Mar

Deere & Co, pref 600 9531 Apr 26 97% May 2 9531 Ap ,100% Jan
Detroit United 100 7431 May 2 74;4 May 2 73 AO 8051 Feb
General Chemical 10 18731 Apr 281873-1 Apr 28 175 Jan 1853-1 Apr

Preferred  I 10 105 Apr 29105 Apr 29 105 Ap1110934 Jan
Gt Nor subs, 40% paidi 1,310 122 Apr 2612331 May 1 121 Feb1125% Apr
GrecnBay&W,debB...I 10 1331 May 2 13% Apr 28 1331 Mayl 1731 Jan
Havana Elec Ry L & P_ 150 83 Apr 28 83 Apr 28 83 Apil 87 Feb
Homestake Mining 15100 May 2100 May 2100 Mar112031 Mar
K C Ft S & Mem, pref.._ 100 6931 May 2 69% May 2 6931 May 78 Jan
Mackay Companies.. - - .1 350 82 Apr 30 82 Apr 30 81 Mas 87 Jan
Nashv Chatt & St Lou1 170 135 Apr 30135 Apr 30 135 Api'170 Jan
Norfolk Southern 400 42 May 1 43 Apr 29 40 Mar 4731 Apr
Ontario Silver Mining.._ 1001 231 May 2 1% May 2 2 Apr 251 Feb
Pee Tel & Tel, pref.__ _ 275j 94 Apr 28 94% Apr 28 95 Apr 95 Apr
Quicksilver Mining, pre 2 6 May 2 6 May 2 4 Feb 43'l Jan
St L & S F-C & E Ills
new stock trust Ws_ 11 45 May 2

I
45 May 2, 45 FebI 5434 Jan

Sloss-Sheff S & I, pref.._ 100 88 Apr 30 88 Apr 301 88 Aprj 98 Jan
Twin City Rap Tran, pf. 10013731 May 213731 May 21137% May145 Mar
United Cigar Mfrs 400 453j May 2 453-1 May 2. 4334 Masi 5031 Feb
United Dry Goods 200 94 May 1 94 May 1 94 May101 Jan

Preferred  100 101 Apr 29101 Apr 29 101 Apri105% Jan
U S Indus Alcohol 200 30 Apr 29 30 Apr 29 30 Feb 44 Jan
Virginia Iron Coal & C.. 650 45 Apr 30 47 Apr 30 4431 Feb 54 Jan
Vulcan Detinning 250, 153-1 May 1 1531 Apr 30 1531 May 2131 Jan

Preferred  150, 80 Apr 3 80 Apr 30 80 Apr 90 Jan
Wells, Fargo & Co 2001093-1 May 2112 Apr 26 1093.4 May125 Apr
West Maryland, pref._ _ 500 57 Apr 29 5731 Apr 29 57 Jan 6734 Jan
Westinghouse Air-Brake 10, 75 Apr 29 275 Apr 29 272 Apr280 Jan

Outside Market.-There was a slight improvement in
the volume of "curb" trading this week, and while prices
at the outset continued to weaken at the close, a firmer
tone was in evidence. United Cigar Stores corn., the most
active industrial, sold down from 90% to 863, ex-dividend,
and to-day moved up to 883/2, the close being at 88. The
preferred declined from 112 to 109%. British Amer. Tobac-
co receded from 23% to 22%,but recovered to 23%, with the
final figure to-day 233. Tobacco Products pref, dropped
from 863/i to 793/i and rallied sharply to 85. Brown Shoe
pref. gained a point to 8832. A few transactions were re-
corded in Cluett, Peabody & Co. pref. and Emerson-
Brantingham corn., the former at 97 and the latter at 32.
Houston Oil corn. moved down from 18% to 18. Standard
Oil of N. J. declined from 348 to 333, then moved upward
again, reaching 350 to-day: The close was at 348. Consider-
able interest was shown in the forthcoming issue of N. Y.
City 432% bonds, the same being heavily traded in "w.i."
down from 100% to 100% and up to 100 11-16. The 43(s
of 1960 eased off from 96 3-16 to 95% and were traded in
finally at 95%. The 43js of 1962 weakened from 963 to
9532 and recovered to 95%. Bklyn. Rap. Transit 5% notes
moved down from 953-i to 9511-16 and back to 95%. Among
mining shares Braden Copper declined from 83j to to 7%
and closed to-day at 7%. British Columbia was traded in
at 2% and 2%, the close being at the high figure. Giroux
advanced from 1 13-16 to 2% and ends the week at 2.
Greene Cananea fluctuated between 63 and 63-, finishing
to-day at 6%.

Outside quotations will be found on page 1285.
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New York Stock Exchange-Stock Record, Daily, Weekly and Yearly

America --
Amer Exch__
Battery Park
Bowery ----
Bronx Borol
Bronx Nat__
Bryant Park%
Butch & Dr_
Century
Chase  

OCCUPYING TWO PAGES
For record of sales during the weal* of stocks usually inactive, see prriceding page
 '41

STOCKS-HIGHEST AND LOWEST SALM PRICES. Sales ol
the

Saturday Monday Tuesday Wednesday Thursday Friday Weet
Aprid 26 April 28 April 29 April 30 May 1 May 2 Shares.

10034 101 10038 101 10012 101
100 100 9973 9973 100 100
121 121 121 121 12012 12058
0814 9812 98 0814 98 9812
*79 80 *79 80 *79 80
89 8934 8812 8914 83 8914
24132 2427 23931 24114 23312 23734
*320 350 *320 350 *320 350
0334 6512 6314 0478 6314 6418
1433 1438 14 14 14 1418
2912 294 *2912 3014 2878 29
106 10778 1057 107 10512 10038
113612 13612 *135 13714 13612 13612
12734 12914 12812 12834 12734 12834

*185 137 *185 187 *185 187
5038 5038 *5013 53
*85 95 *85 90
15714 1574 15713 1-6713 157 15714

*390 410 .300 420 *390 410
*20 22 *19 22 *19 22
*34 37 *34 3713 3313 35
*6 8 *6 8 *0 8
*13 1414 13 13 •12 14
2773 2334 2712 23 27 23
4334 4412 4313 44 4212 4312
3512 36 .34 36 3418 3414

12434 12612 12412 12618 12434 12534
3312 34 33 3334 3114 3312

11412 11514 11414 11434 114 11414
147 1512 1434 1518 1412 15
5212 5414 5112 5212 5034 52

*2312 24 23 2313 2314 2314
.5918 598 159 59 60 60
*8 91 8 8 *7 9

.22 28 *20 28 *20 28
15512 15734 15334 155 15212 15418
13134 13318 13058 13134 13012 131
12714 12312 12738 12712
1713 1712

'1321* 13412 13312 13312 15212 13-i--
4.140 150 *140 150 "140 150

2434 2512 24 2434 2334 24
*60 6134 *59 6134 .59 62
3613 3612 36% 3638 3512 36

*50 5512 *53 5612
*23 24 *2212 23 *2212 2312
10072 10113 10078 10178 10113 10214
11012 11034 11013 1107 11014 111
30 30 2934 2034 2918 2938
10478 10478 10412 10412 10458 10134
*3378 86 *8378 86 .3313 86
114 115 114 11412 11338 11418
114 11438 114 11438 114 11412
9013 92 9018 91 91 91

*100 117 *100 117 *100 117
15912 16134 15834 16012 158 16014
*91 9213 94 91 91 91
*9112 93 92 92 *89 92
21 2114 21 2114 2053 2118
35 3512 3412 3538 35 351$
13 13 *13 18 *1412 18
*50 57 §50 5014 *53 56
2212 2212 22 23 20 22

*3018 3134 30 29 29
*70 7358 .70 7353 *70 7212
*18 19 *18 1812 1712 1778
43 43 *43 4313 4258 4234
9814 9914 9734 9834 Ms 9858
2412 25 2333 2434 24 2433
*77 78 76 7718 7512 7614
*1714 13 10 17 *16 18
34 3414 34 3414 3312 3418
*8 1212 1134 12 *9 1112
*20 25 23 24 *___- 25
*104 106 10413 10418 104 104
14938 15112 14814 1494 14534 14858
*8414 85 84 8413 8312 84
.24 25 23 24 23 2312
*47 48 46 4612 43 45
*3 312 3 3 318 318
O10 12 10 1012 10 10
38 38 *3712 39 3873 39
*6 7 *534 634 534 534
*20 21 *1912 2112 *1912 2112
*9 11 *9 12 *9 11
54 54 *52 54 50 52

7212 7334
O50 54
*94 95
30 3018
*65 80
3118 3353
93 9314
4353 49

*114 11434
3734 3734
*6912 71
4412 4514
*95 100

418 418
•22 2412
2473 2514
973 10

•2512 27
3414 3.112
103 10312
9 9%

4934
*84 85
6613 6772
101 10173
160 160

.103 105
*33 35

7178 7314
5034 5034
*94 95
2914 30
*65 80
3012 32
91 93
4812 4812

*113 11434
*3713 40
"6913 72
4334 44%

41)5 100
*4 412

.21 2312
2412 25
958 934

*26 27
3378 3412

*100 10312
9 912
49 49
8312 8312
664 67
101 101

*148 165
.103 105
32 32

7014 7258
*50 54
*94 9518
2912 30
*70 80
3012 3214
9112 9212
43 48

*11314 11434
*3712 40
§6912 6912
*43 44
*95 98
4 4

*22 24
2412 2434
913 912

*28 27
3378 34

*100 104
.9 1013
48 48
.83 84
6533 6718
101 10134
159% 101

*100 105
3013 3018

x9858 9933 Ms 9918
9978 9978 9934 9934
12018 12012 119 121
9712 9734 9714 9812
.79 80 80 SO
8712 8373 8753 8938

23434 23613 23512 24134
*320 350 *320 350

6334 644 6334 0514
14 14 14 1412
2878 29 .23 30
10512 10(118 10514 10714
136 13613 *135 13512
12734 12838 12813 12114

*185 187 185 18.5
5013 5018 5012 504

.85 90 .86 95
§156 156 .156 160
*390 420 *390 410

1938 20 19 19
34 34 *33 35
*6 8 *5 8
.12 14 *1112 14

2713 2758 27 2314
43 43 *4212 4312
3333 334 *3314 3412
125 12538 125 12678
3113 3134 3112 32
114 11434 1112 113 3344
1414 1434 

4 4

4834 51 4834 5134
2273 2314 2234 2313

*--- 60 *- _ 60
*7 918 9
*20 28 *20 23
15278 164 153 15514
12913 13034 12334 13114

17 -io- -11
38 38

*13112 133 155- 133
'140 150 *140 150

2213 2312 2214 2318
.59 6112 "59 6112
3314 30 3278 35
*53 56 .54 57
*22 2312 *22 23
101 10112 10038 102
106 11012 10234 10514
2834 2918 2834 2912
10453 10434 10413 10478

8378 8378*8212 86
11312 114 11314 11412
11413 11438 11418 11413
*9013 94 9073 91
*100 117 *100 117
15312 15938 15734 16138
90 90 90 90
*89 9112 *88 0113
Mg 2034 1714 1918
32 3438 2914 3214
•13 18 *13 17
.50 56 .50 55
20 20 2013 21

3434 .29 30
*70 7212 .70 7212
*17 1812 1712 1712
4213 4212 *42 4214
9558 9714 96 0838
2312 2433 2358 241
7513 757 7514 76
1714 174 1534 16
3313 3334 *33 34
*9 11 .9 11

*2213 25 *22 23
*10313 105 *10312 105
14658 14738 14618 14958
3312 3312 •83 84
24 24 2312 25
44 44 44 47
3 3 3 3
938 912 938 932
3878 39 3812 3812
514 534 373 514

2013 2012 1738 1812
*812 11 8 813
498 50 5134 6134

7032 7112 7034 7334
*49 54 *49 54
94 94 *9213 94
2814 29 2'J 2934
*75 80 .65 80
31 32 2973 3234
9114 9134 9114 9212
*4712 49 43 49

*11314 11434 §11434 11434
*3734 40 *3734 40
*6912 72 .6912 72
4314 4314 *43 4412
*95 98 *05 100
*4 412 4 414
2253 2363 2212 2212
22 2418 2114 24
9 912 913 918
26 26 25 28
33 34 3238 3312

*100 104 *100 104
918 918 *8 10
474 4712 4813 48%
.8332 84 83 834
6538 6858 65 6734
10034 101 101 10112
158 158 158 160
.98 105 *98 105
*30 32 31 31

STOCKS
NEW YORK STOCK

EXCHANGE

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

Range for Previous
Year 1912,

Lowest. Highest. Lowest.

Railroads
99 998 22,150 Atchison Topeka & 9 F__ 59838 Apr 30 10033 Jan 6 10314 Feb
100 100 900 Do pre(    9938 klch 20 10214 Jan 29 10132 Jan
12012 121 2,500 Atlantic Coast Line RR_ 119 May 1 13338 Jan 9 2.130". Dec

0714 May 1 10038 Jan 22 elmi.4 Feb9838 0812 6,225 Baltimore & Ohio 
80 80 200 Do pref  80 Apr 15 88 Jan 10 Sois Aug
89 8034 20,16.5 Brooklyn Rapid Transit_ 58613 Mch 10 9233 Jan 9 7634 Jan
23813 24033 89,180 Canadian Pacific  21813 Mch 10 26634 Jan 9 22613 Mob
*320 350   Central of New Jersey__ 825 Mch 19 362 Jan 13 305 Jan
637 6513 35,700 Chesapeake & Ohio  6314 Apr 28 80 Jan 2 6814 Feb
1414 1414 1,100 Chicago Gt West tr ctfs  13 Feb 25 177 Jan 0 1558 Dec

129 29 6.50 Do pref trust ctfs  28 Mch 10 35 Jan 9 3013 Dee
10014 10713 27,500 Chicago Milw & St Paul_ 10514 May 1 11614 Jan 9 994 .FlY
13513 13613 410 Do Prof   las Apr 30 145 Jan 30 13914 Dec
131 131 4,911 Chicago & North Western 12734 Apr 26 133 Jan 11 134% Dec

.185 187 300 Do _pref   §182 Feb 7 §189 Jan 6 188 Nov
.4933 53 1,300 Cleve CLia Chic & St L  5018 Apr 30 54 Jan 21 4514 Deo
.86 95pref Do
.156 160 

.,    00 Apr 11 0434 Jan 16 95 Deo
549 Delaware & Hudson  157 Apr 29 167 Jan 8 162 Deo

.390 410   Delaware Lack & West__ 396 Feb 25 445 Jan 13 530 Aug
1013 1913 700 Denver St Rio Grande___ 1834 Feb 25 2313 Jan 9 1812 J'I y
*33 3633 Mai 15 41 Jan 10 3414 J'ne
.5 8   

320 Do pref 
Duluth So Shore & Atlan 6 Feb 24 812 Jan 2 8 Sep

*12 141 100 Do pref  12 Apr 11 1614 Jan 2 14 Dec
2814 2858 30,900 Erie   2512 Fob 25 321 Jan 6 30 Dec

42 Feb 25 49% Jan 30 4712 Dee4338 4413 3,000 Do 1st preferred 
3234 Mch19 41 Jan 30 38 Dec3434 3434 900 Do 2d preferred 

12638 12678 12,370 Great Northern pref  124 Feb 25 13233 Jan 9 126 Jan
32 32 5,900 Iron Ore properties  3114 Apr 20 4114 Jan 3 30 Jan

112 May 1 12878 Feb 5 120% May11218 11412 7,740 ILInois Central 
1412 1478 22,250 Interboro-MetroP v t ctf_ 14 May 1 1958 Jan 30 1614 Deo
51 517 34,420 Do pref  4834 Apr 30 6538Jan 30 5338 Jan

.22 2512 1,310 Kansa- City Southern  2234 May 1 2714 Jan 9 2212 May
5934 5934 210 Do pref  5914 Mch 10 6112 Jan 7 56 May
7 7 200 Lake Erie & Western  7 litay 2 1112 Feb 5 1113 Jan

*20 28   Do pref  25 Mch 13 35 Jan 6 30 Jan
152 Itich2 16858 Jan 2 15573 Feb154 15518 41,700 Lehigh Valley 

131 13112 5,250 Louisville &Nashville  12334 May 1 14214 Jan 10 133 Dee
§130 130 819 Manhattan Elevated  12714 Apr 26 13238 Feb 7 12878 Deo

495 Minneapolis & St Louis  16 May 1 2314 Jan 2 lt,12 J'ly--_- ___-
100 Do pref  33 Apr 30 47 Jan 29 140 Feb

i 5 i..1 1321; 700 Miee edn St MS Marie  512834 ch20 14214 Jan 9 129 Feb
*12328 1245     14113 Mch 11 §150 Jan 22 146 Dec73 312 

D 

13,100 Misseourpirleifitenrr&edTexas  2214 May 1 2918 Jan 7 2512 DecD
*59 62     5934 Jan 14 6412 Apr 11 5738 May
3434 351 25,500 Missouri Pacific  327 May 1 4338 Jan 9 35 J'iy
*55 57   Nat Itys of Mex 1st pref_ x 5634 Feb 10 59 NIch 3 62% Oct
23 23 100 Do 2d preferred  2238 Feb 18 2712 Jan 2 21312 Oct

10114 10173 15,936 N Y Central & H It  10038 May 1 10939 Jan 30 10618 Dec
103 106 21,466 N Y N 11 & liartford  10234 May 1 12973 Jan 10 126 Deo
2912 30 2,100 N Y Ontario & Western_ 2834 Apr 30 337 Jan 11 2o78 J'ne
105 10513 2,200 Norfolk & Western  10334 Mch2O 11312 Jan 3 510734 Feb
.82 85 100 Do adjustment pref  8214 !deb 17 87 Feb 13 88 J'ne
114 11431 13,980 Northern Pacific  11314 May 1 12258 Jan 6 11532 Jan
1144 11438 27,740 Pennsylvania  

12 
11378 Apr 15 1234 Jan 7 11978 Dec

.9013 9158 1,100 Plttsb Cm Chic & St L  901 Apr 26 104 Jan 11 9812 Jan
.100 117   Do preferred 
16014 16112 484,800 Readhii.: 

 10312 Jan
15212 Mch 10 168% Jan 2 14818 Jan

*88 91 700 1st preferred  x 8934 Feb 25 9213 Apr 10 8712 J'ne
*88 9112 200 2d preferred  877 Feb 25 95 Apr 10 92 Dec
19 194 36,570 Rock Island Company.... 1714 May 1 2478 Feb 4 223 Dec
3114 3134 10,900 Do preferred  2914 May 1 4434 Jan 2 4214 Deo
13 13 300 St Louis & San Francisco 1212 Apr 25 1934 Jan 11 1713 Dec

.50 58 60 Do 1st preferred  55 Mch 8 59 Feb 11 5812 Dec
204 2034 2,000 Do 3d preferred  19 Apr 25 29 Jan 11 2612 Dec
*29 30
*70 724  

300 St Louis Southwestern.... 29 Apr 20 3512 Jan 13 2934 Jan
Do preferred  72 Apr 15 75 Jan 9 6812 Jan

*17 1814 350 Seaboard Air Line  174 Apr 29 2034 Apr 1 18 Dec
4218 4258 750 Do preferred  42% Apr 30 483 Jan 20 4434 Dec

95% Apr 30 110 Jan 30 10312 Dec9714 9834 45,580 Southern Pacific Co 
245 2434 13,800 Southern v tr ctfs stmpd_ 2312 Apr 30 2833 Jan 2 20(2 Jan
76 76 2,527 Do preferred do 7514 May 1 814 Met' 26 13814 Feb

15% May 1 22% Jan 8 2012 Jan*1513 1713 700 Texas& Pacific 
34 34 3,550 Third Avenue IN Y)  3312 Apr 29 402 Jan 2 331 Dec
*0 1112 200 Toledo St L & Western  11 Jan 21 13 Jan 9 1012 Deo
*22 25 390 Do preferred  23 Apr 28 2934 Jan 9 28 J'ne

*10313 105 300 Twin City Rapid Transit 10318 Mch 24 10814 Jan 23 103 Dec
14838 14973 287,800 Dillon Pacific  14534 Apr 29 1623 Jan 6 15034 Dec

800 Do preferred *3314 85 83 Mch 13 0313 Jan 13 8814 Oct
*2378 27 2,100 United Rys In 't of 8 F.._ 23 Apr 28 352 Jan 3 28 J'iy
47 47 1.525 Do preferred  43 Apr 29 6312 Jan 2 57 J'ly
3 3 2,500 Wabash  3 Feb 17 4 Feb 3 334 J'ne
1912 912 2,850 Do preferred  9 Feb 21 1314 Jan 14 123 J'ne

*3812 4014 700 Western Maryland  3738 Jan 7 46 Jan 2 45 Dec
412 47 2,500 Wheeling & Lake Erie  31 May 1 8 Jan 3 4 Jan

*17 19 500 Do 1st preferred  1734 May I 28% Jan 13 11 Jan
"3 10 200 Do 2d preferred  8 May 1 14 Jan 3 6 Jan
.50% 53 1.700 Wisconsin Central  40 Jan 15 5812 Apr 23 43 Feb

Industrial & Miscall.
7273 74 199,850 Amalgamated Copper- 6584 Feb 25 804 Jan 2 60 Feb
*491 53 100 American Agricul Chem_ 944614 Jan r 127 0597 JJaann 2 93 53 j 1)418 ,cisc
94 94 230 Do preferred 
2912 2913 3,700 American Beet Sugar 25 Mch 19 5013 Jan 2 4612 Dec
*75 80   Do preferred 78 Apr 15 86 Mch 6 00 Nov
3214 3314 61,925 American Can  2512 Jan 14 4678 Jan 31 1114 Feb
9218 9278 4,500 Do preferred  91 Apr 28 12913 Jan 30 9033 Feb
4812 4914 1,400 American Car & Foundry 4712 Feb 25 568 Jan 2 49 Feb
1143  11434 100 Do preferred  112 Feb 25 117 Mch 5 115 Feb

3734 Apr 26 484 Jan 6 30% Oct*3712 40 100 American Cities 
.698 72 50 Do preferred  6912 Apr 10 78l Jan 2 7514 Aug
4334 4412 2,220 American Cotton Oil  4284 filch 18 6738 Jan 2 4513 Jan
*95 100   Do preferred  0513 Mch 2S 964 Jan 10 95 Jan

418 418 700 American Hide & Leather 4 Jan 14 618 Jan 8 3 Feb
*2113 24 100 Do preferred  2213 Feb 25 2814 Feb 10 20 Feb
2313 2412 10,300 American Ice Securities.... 20 Jan 2 2734 Apr 4 18 Jan*9 10 1,400 American Linseed  9 Feb 25 1112Jan 31 9 Mch*25 27 600 Do preferred  25 May 1 3112 Jan 31 30 Feb
31 31 2,240 American Locomotive- 3238 May 1 4412 Jan 6 3134 Feb

*100 10313 200 Do preferred  103 Apr 26 10034 Jan 2 103 Jan
*9 1012 705 American Malt Corp  78 Feb 18 13 Jan 3 434 Jan
50 50 860 Do pref
83 83 

erred 
600 Amer Smelters Sec pref B 

4873 Feb 18
May 

1 6112 Jan 3 42 Jan

6373 Mchl96813 6738 30,100 Amer Smelting & Refin'g
10014 Mch 1910114 101.14 1„850 Do preferred 

*150 170 

N34 !lawn' 31)) g4112 Bre

.100 105  
630 American Snuff  1.58 Apr 30

Do preferred, new.. 104 Jan 6 

12,1 4 i,lacent t:

.31 32 i Amer Steel Found (new): 3018 Apr 21) 4012 Feb 3 28_  Jan
1E35 Febaa'I ?71

Highest,

11134 Oct
10.114 Fob'
14813 Aug
11178 Apr
91 Jan
9112 J'ly
283 Aug
395 Apr,
8514 Oct
2034 Oct
3912 Apr
11758 Nov
146 Jan
145 Apr
198 Zilch
6212 Apr
10112 Apr ,
17512 Feb
597 Dec
24 kick
4614 Jan
1134 May
23 May
8918 Apr!
577, Apr'
48 Apr'
14334 Aug
83 Sep !
141% Jan'
22 J'ly!
67% Oct 1
3114 Sep
65% Melt
18 Apr ,
40 May
18534 Jan •
170 Aug
13834 Mch
2712 Jan. ,
§57 Jan'
15413 Aug
153 Aug
3138 Mch
66 Apr
4734 Melt
71 Jan'
36% Jan '
12112 Apr'
14214 Apr
4133 Apr
11914 Aug
92 Feb
13112 Aug
12014 May
11112 Sep
117 Feb
17914 Apr
9314 Apr
10112 Apr
3012 Apr
5938 Apr
2912 Mch
6912 Jan ,
4334 Apr.
4038 Oct
8038 Oct
2712 Apr
51313 J'as,
11512 APit;
32 Sept
8678 Oct •
2612 Nov
4934 Jan
1638 Mch
36 Apr
11118 Sep •
17634 Sep
0612 Dec
39% Deo
69/3 Dec
93,1 May

2273 Apr
6414 :itch
1134 Oct
3612 Oct
1712 Oct
621, Aug

0234 Oct
63% Mch
10414 Mch
71 Sep

10114 J'ne
4733 Oct

12614 Sep
6333 Sep
120 May
6018 Dec
8334 Deo
6014 NOV
9014 Feb
714 Sep
34 Sep
3034 Mar
17% Apr
43 Apr
4.712 Nov
11012 Aug
1918 Aug
6914 Aug
8912 J'ne
91 Sep
10938 Sep
20314 Dec
10o Aug
44% Oct

BANKS AND TRUST COMPANIES-BROKERS' QUOTATIONS.
Banks Did

New Yort
Aetna   195

595
5228
130
425

1-8-6-
150
130
225
050

Ask

205
605
232
140

250
135

140
230
700

Banks
Chat & Phen.
Chelsea Exl.
Chemical
Citizens' Cen
City 
Coal & Iron_
Colonial
Columbia
Commerce  
Corn Exeh 1_
Cosmopoen
East River_

/1111

177
135
415
185
390
160
450
205
f18773
315
85

Ask

182
150
425
190
400

325

Sai
105
75

Banks

FM/VI--
Fifth Ave T.
Fifth  
First  
Fourth  
Garfield
Oexea-Amer
German Ex 1
Gerautal a ¶ _ _
Gotham  
Greenwlen
Hanover -

513

165
4500
300
985
188

140
400
475
170
250
610

Ask

175

325
905
191
275
158

soe
286
700

Banks

Harriman _--
Imp & Trad_
Irving 
Liberty 
Llueoin 
Mankattan 1
Mark & Felt_
Medi & Met_
Merck Rea-
itterebants' 
Metropolis ¶ -
Metroporn 1

Btu

290
535
190
630

344
I250
245
150
185
340
183

Ask

298
545
200
640
375
350

E2--
1(30
195
300
191

Banks
Mt Morris I-
Mutual 1
Nassau 
New Nethl 
Now York Co
New York 
Pacific 1.... 
Park  
People's ¶......
Prod Exult 1 

Reserve 

131.1

200
290
195
210
850
390
255
360
240
165
250
82

Ask.

250

210
225
8/5
405
265
307
250
175
300
92

Banks

Seaboard__
Second  
Security 7 
Sherman
State 7 
238 Ward ¶_
Onion Such..
Wash (Its
Westch
West Side I.
YorkvIlle 7 

1314

430
375
130
135

175
160
275
160
450
59i.)

*Bid and asked prices: no sales were made on this day. 515x-eghts. ;Less than 100 shares. IIStato winks. u Now stock. 3 Ex 24% accura. dllf• •tSale at Stock Exchang3 or at auction this week. c First installment paid. a Sold at private sale at this price. z Ex-dIV. ilfuU Paid.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
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STOCKS-HIGHEST AND LOWEST SALE PRICES Sales of
the
Week
Shares,

STOCKS
NEW YORK STOOK

EXCHANGE

Range Since Jan. 1.
On basis of 100-share ldts.

Range lor Previous ;
Year 1912.

saturdav '
April 26

Touday
April 28

Tuesday
April 29

Wednesday
Apri130

Thursday
May 1.

Friday
May 2. Lowest Highest Lowest

ee
Highest.

11134 11138
*112 116
12914 12912
21914 225
103 103
*20 22
enis 7912
2712 2712
3678 3712

*101 106
4412 45

*10378 105
33 3338
*69 7112
*127 133
*2712 29
3934 4012
6912 70
0914 9914
2358 2412
9234 9284
39 40
3234 33
12878 130
1014 1053
6514 6514
1514 1618

*12 18
*33 43
138 13812
.26 29
no 71
2 2
3134 32
0412 0412
4473 4534
17 1714

---
*.._ 112
•___ 10312
112 112
...- 10412
4'112 110
*334 412
*17 18
9 94
40 40
*10 1012
*33 35
*85 8912
*100 10312
*65 74
9734 9734
37 37
95 95
210 214
113 113
32 32

...._ 0914
•__ 9412
.105 172
*1124 1134
*67 74
•100 105
62 6314
2414 2412

11512 116
11813 11812
1234 1314

.80 86
49 4918

*10513 107
1634 1738
*65 70
76 76
•24 25
32 33
109 1094
18 1814
7934 8014
2438 2433
*9613 100

.115 117

169 169
284 2814
*90 93
18 184
2334 24
8334 8334
2158 2518
49 5414
17212 177
.30 35
3173 3178
•_ 62
*27 30
89 89
*3418 35
106 10613
874 88

0107 11112
6 6

.29 35

.1.11 15
*--- 53
66 66
6038 61
104 10412

108 10818
51 6238
3112 3112

*102 108
6558 06
0218 0212

0116 11912
904 91
112 112

11012 1101
*112 116
129 12914
213 225
10278 10273
*20 22
.7712 79
27 27
3612 37

*101 106
41 4412

*10312 105
33 331
6938 691

*127 132
*2712 29
3934 41
69 89
*9914 10312
*2358 2434
9212 9213
3834 3958

*3218 33
12814 129
1014 1014
*64 68
*1518 16
.12 13
*33 43
13333 13838
*26 29
*70 7012
*2 218
30 31
9412 9412
45 4512
1612 1634

*96 10412
112 112
*08 106
*112
*___ 1-06
*112 --
*334 4
*10 1712
9 014
40 40
*10 1012
*30 45
*85 90
*100 10312
165 65
*9012 08
*-- 38
93 9434
214 216
*111 118
32 33

*___ 103
*____ 02
*160 170

*11313- 
___

*67 74
*100 105

6234 6478
24 2438
115 11514
*118 11934
*1212 14
080 86
49 49

.106 10734
1678 1714

*65 72
*75 78
*24 25
32 3214
10018 10934
1718 1712
80 80
2373 24
*9612 100
115 315

169 169
29 29
*00 98
18 1814
2313 233.1
8312 8312
254 24
5214 08
17178 17512
*30 35
*____ 35
*___ 62
*2612 29
8812 8812
3334 3414
10713 10712
87 87

*107 11113
6 618

.29 35

.11 15
*-,-- 53
*6534 68
61 6112
104 10414

5934 6012
10712 108
Ii011 5134
*31 33

.102 108
6512 6512
6112 6214

*115 1194
90 91

*110 112

111 112
113 114
12834 12938
221 22212
10234 103
*20 22
*7734 7918
27 27
36 3653

*101 106
45 45

*10312 105
3234 33
69 6914
12714 12714
*2712 29
3034 4034
68 6812
*9914 10312
2238 2318
*9214 9312
374 3918
31 3218

12734 129
1013 1012
6414 6513
*1514 16
*12 18
3514 3514
13718 13812
2634 2634
*704 76
2 218

*30 33
*94 98
44 45
1614 1612

*100 10412
*11012 112-
101 101

*112 113
101 101

4.113 110
*334 4
*16 1712
914 014
3914 3912
*10 1012
*30 45
*85 8912
*100 10812
.65 74
*97 99
*-__- 38

9358 944
215 217
*111 118
3112 3158

•____ 103
*____92
165 ' 165

*_ 1 1 312
*67 74
1017s 10178
6312 6514
2334 24

*112 115
*118 11934
.1212 1312

.____ 86
49 49

.106 10738
1658 17

.65 72

.75 78
2312 2412
32 3214
10912 10912
18 18
80 8038
24 2.114
*9312 100
115 115
169 159
*2312 33
*00 98
1713 18
22 2314
82 8314
2313 24
51 5218

l'77, 174
*30 35
 3

*____ 62
28 28
*8812 93
3358 34
10713 10712
8718 8712

..... - 11112
'fi 61,
34 34

.11 15
*---- 51
*6534 67
6073 6112
10378 104

50,2 6018
107 10758
4938 5138
32 32

*102 10512
6434 6512
014 6134
11912 11912
904 9212

*110 112

111 111
*112 11614
12814 12834
*220 230
10212 10213
*20 22
*774 7913
2658 27
36 3614

*101 105
4434 4434
104 104
3238 3258
6914 6914

*127 130
28 28
4014 4014
6812 6812
*9914 10312
2178 2278
9112 9238
3714 3814
31 3114
127 12734
10 1014
6414 6414
1514 1514
*12 18
*35 42
13712 13812
26 26
*71 74

178 2
*30 33
*94 98
42 44
16 1614
_- ---

10012 1-02
*112 113
10034 101
*113 116
*334 4
*16 1712
873 9
39 3978
972 10

__ _
*85 -8913

.100 10812
65 65
*97 09
*___- 38
94 94
212 215
11314 11314
31 3112
*95 100
*____ 02
*___ 180
*__ 11312
*66 74
*100 101
64 6434
2312 2378

*11212 115
.118 11934
*12 13
.75 85
4834 49

*106 10734
1612 1658
65 66
75 75
22 2314
-12 32
10913 10012
1712 1734
7913 7978
2334 2334
*95 100
*115 117
x158 15314
29 29
*90 98
1738 1738
2214 23
82 8218
2314 2412
5212 51

s170 172
30 32
_- r

*_ _ ._ 00
128 28
*8813 9212
3312 3378
107 107
.87 90

... . 1111
;is 534
*3213 35
*10 15
4.___ 51

6534 654
6012 6073
10378 104

5852 5912
107 10714
4812 5012
3158 32
10378 10378
6438 6614
60 61
11712 11712
*9012 92
*110 1101

11012 11078
11278 11278
12778 12814
224 22518
10212 10212
*20 22
*7712 79
*26 28
36 3714

*100 106
*4414 46

*10212 105
3214 3314
6918 6913
12658 12658
$2712, 29
3934 4134
6812 6812
*9914 10312
2218 2338
9114 9212
3758 3914
31 3234
127 12918
10 1012
6418 65
*15 1512
____ ____

138 1181-2
*23 29
74 74
178 2

*3012 33
*94 08
4212 4414

* 1614 1612
*100 __

_ 1712
102 102

*11173 113
10173 10178
 

§334 -33-4
*16 1834
813 9
39 39
*9 1012
*30 45
.85 90
*10.) 10812
5O 74
39612 99

*_ 38
651:2 9213

215 215
.111 115
*31 33
*05 100
*88 911 

- ---- --100*__ 180
•____ 11312
71 71
100 10018
6414 663.1
x2234 2314
115 118
*118 11934
13 13
*75 88
49 49

*106 10734
1633 17
65 65
77 77
2012 22
*31 33
10933 10978
18 18
7933 80
2312 2414
*95 100
*115 118
15713 15812
__- ____

17 17
22 2212
82 8234
27 30
53 5978
16812 171
30 30
*26 31
5212 55
*274 29
*89 93
3312 35
107 107
83 88

*__ 11112
Li.2 512
35 35
*10 15

•____ 51
•6534 67
6034 63
10373 10434

5818 el
1074 10712
4812 5012
3313 3213

*103 10512
6412 6533
61 6114

*115 119
s89 914
.110 112

111 111
*111 115
12812 129
226 227
103 10314
.20 2212  
*7712 7912  
*26 28
37 3738

*100 106  
.44 46
*10212 105
3234 33

*6918 71
*127 130
*274 29
4114 4158
*68 72
*9914 10312
23 2338
*92 9234
3014 3913
314 3158
1294 12912
1014 '1038

;6434 6434
1514 1514

•12 13  
*35 42
13812 1394
*23 29
*7034 75

178 2
*32 34
*91 97
4433 4434
1612 1612

*100 10112  
112 112
102 102

...___ 113
10112 102
*__ 116

334 334
'51773 171,,  
873 878

*39 40
873 9
35 35
*85 8912  
*100 10312  
*60 74
*9612 99

*____ 38
*93 100
 215

------ --200
*31 -3412
*95 103  
* 91
 _

*112 11-312  
4430 74
*9934 104
6512 6634
224 23
117 117
*118 11934
*1213 1313
*75 80  
*48 50
110812 1064
1678 17
*63 70
.75 78
*22 24
*3214 34
*108 110
*174 20
80 8012
4244 2412
*95 99  
*115 118
156 158
28 28

 .90 03  
1734 1838
23 23
8278 8278
2913 3012
58 61
172 172
•29 32
•25 3412
*50 59
2712 2778

4,80 93
3412 35

1109 109
884 8812

*-- 11113  
532 512

*110 86
*10 15  
49 49
*65'4 67
6234 04
1054 1054

604 6078
107% 10734
50,3 51
2012 3334
1031g 14313
0513 6512
6134 0178
1147g 11613
90 904

.110 112

1,300
300

6,133
4,300
1,600

1,100
9,500

1,000
100

3,200
600
200
100

0,100
000
100

4,650
1,100

27,400
4,100
6,600
5,100
810

1,900

100
2,950
300
100

12,150
1,200
200

7,300
.

360
700
100
600
100
110

2,500
1,700
500
100

110
100
100

1,250
700

1,100

100
578

25,600
3,200
900
200
300

1,85
251

6,300
5001
40North

2,110
2,100
2,000
1,5 i
4,7®
1,375

200
1,853
500

11,400
5,385
1,900
3,400
3,530
4,806
750
100
200
350
200

2,. i ,
7
700

1,200
200

100
200

7,900
1,675

415,800
• 5,35.
18,020
3,400
200

4,54)0
5,400

II
4,720
1 i i

Industrial & Misc (Con)
American Sugar Refining
Do _preferred 

Amer Tele_phone & Teleg
American Tobacco 

Preferred, new 
American Woolen 
Do _preferred 

Amer Writing Paper, pref
aAnaconda cop Par ;23
Assets Realization 
Baldwin Locomotive 
Do preferred 

Bethlehem Steel 
Do preferred 

Brooklyn Union Gas 
Butteriek Co 
Cadfornia 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 Motors vot tr ctfs_  
Do_ _prof v t ctfs 

dGoldfield Con M Par $10
Goodrich Co (B F) 
Do preferred 

dGuggenh Explor Par 525
5 Insp'n Con Cop Par$20
Internet Harvester (old)
Do preferred 

Internet Harvester of NJ
Do preferred 

Internet Harvester Corp_
Do preferred 

Int Aler Marine stk tr cts
Do pref stk tr ctfs 

International Paper 
Do preferred 

Internet Steam Pump_ _ _
Do preferred 

Kayser & Co (Julius)__..
Do 1s8 preferred 

Kresge Ca (8 S) 
Do preferred 

Lackawaiela Steel 
Laclede Gas (St. L) corn 
Liggett & Myers Tobacco
Do _preferred 

Looae-Wiles Bls tr co ctfs
Do 1st preferred 

  Do 2d preferred 
1.041,Lard Co (P) 
Do preferred 

May Department Stores_
Do preXerred 

Mexican leetroleum 
dMiami, Copper_Par $5
National Biscuit 
Do preferred 

Nat Enamel'g & Stamp'g
Do preferred 

National Lead 
Do preferred 

dNevada Cons cop Par 55
New York Air Brake 

American Co (new)
Pacific Mail 
Pacific Telep & Teleg 
People's G L & C (Chic)_
Pittsburgh Coal 
Do preferred 

Pressed Steel Car 
Do preferred 

Pub Serv Corp of N J 
Pullman Company 
Railway Steel Spring_  

140 preferred 
dRay Cons CopperPar$10
Republic Iron & Steel...._

0 preferred 
Rumely Co (M) 
Do ioreferred 

Sears, Roebuck & Co_  
Sloss-SheffIeld Steel &- Jr
Standard Milling 
Do preferred 

Studebaker Corp (The) 
Do preferred 

dTennessee Cop_Par 525
Texas Company (The) 
Underwood Typewriter 
Do preferred 

Union Bag & Paper 
Do preferred 

U li Cast Iron Pipe 83 Fdy
Do preferred 

U S Realty & Improv't_
United States Rubber 
Do 1st preferred 
Do 2c1 preferred 

United States Steel 
Do preferred 

dUtah Oopper___Par $10
Virginla-Carolina Chem_
Do preferred 

---Western Uniolq_ Telf
Weetiniltouse El & g_
Do et preferred 

Woolworth (F W) 
Do preferred 

10934 Mch 19
11278 May 1
12778 May 1
218 Apr 28
101 Nich 12
1634 !doh 10
7712 Feb 3
26 bleb 31
3378 Feb 25
104 Feb 28
44 Apr 28
10358 Feb 17
3214 May 1
6358 Feb 26
12658 May 1
2718 Mch24
3934 Apr 15
63 Apr 29
9914 Mch19
2173 Apr 30
9114 May 1
3578 Feb 27
31 Jan 14
127 Feb 25
10 Mch 4
6312 Mch 13
154 Apr 26
1314 Jan 13
33 Mch19

213412 Jan 24
26 Apr 30
74 Apr 23
178 Apr 30
28 Mch 18
9112 Feb 18
42 Apr 30
1538 Mc1119
10334 Apr 25
11112 Mch 8
10013 Apr 30
112 Apr 7
10034 Apr 30
11218 Apr 17
334 Mch20
1634 Mch 13
813 May 1
39 Apr 10
8 Mch17
35 May 2
8514 Jan 18
10714 Jan 22
61 Mch 19
9734 Apr 26
37 Apr 25
924 May 1
210 Apr 26
113 Meh 6
30 Mch18
0913 Apr 25
92 Jan 6
165 Apr 25
11238 Apr 22
66 Feb 20
100 May 1
564 Apr 15
2138 Feb 19
112 Feb 21
11618.Mch 24
1234 Apr 26
84 Mch24
4513 Mch19
104 'Mich 14
16 Feb 18
65 Apr 30
75 Apr 30
2013 May 1
32 Apr 26
109 Feb 24
174 Apr 28
7938 May 1
2312 May 1
97 Feb 28
115 Apr 28
156 May 2
2434 Feb 25
98 Mch17
1634 Feb 19
22 Apr 29
82 Apr 29
2158 Apr 26
49 Apr 26
16813 May 1
30 Apr 30
3178 Apr 26
5212 May 1
26 Feb 20
28812 Feb 20
324 Jan 27
106 Apr 26
87 Apr 23
110 Apr 8
44 ma 18
2934 Mch 13
1338 Mch18
49 May 2
65114 Apr 30
5712 Feb 24
103% Apr 29
7638 Jan 3
534 Mch 10
107 Mehl9
4812 Apr • .
2913 May 2
10312 May' 2
644 Apr 30
60 Apr 30
11412 May 2
8513 Me1219
10914 Lich 13

118 Jan 31
11658 Jan 28
140 Jan 3
29434 Jan 10
1064 Jan 27
21 Apr 17
81 Jan 3
3214 Jan 2
4112 Jan 2
120 Jan 7
5312 Jan 8
10473 Apr 16
411 Jan 9
7213 Apr 4
1374 Jan 27
31 Feb 8
5613 Feb 3
88 Jan 30
10338 Feb i
3018 Feb 5
9714 Dich 3
4758 Jan 2
414 Feb 3
14233 Jan 9
1718 Jan 31
7914 Jan 31
2134 Jan 2
18 Jan 22
44 Jan 2
187 Jan 2
342 Jan 7
79 Jan 7
318 Mch 19
68 Jan 2
40514 Jan 7
5338Jan 9
2038 Jan 3
11538Jan 30
116 Jan 28
108 Mch 7  
11212 Mch26  
10734 Meh 29  
113 Mch 13  

458 Jan 2
1912 Jan 7
123 Jan 30
4812 Jan 30
1812 Jan 9
70 Jan 9
94 Feb 3
110 Jan 2
81 Feb 5
102 Jan 4
4.978 Feb 4
10412 Jan 8
235 Mch 6
11612 Jan 23
394 Jan 6
105 Jan 9
95 Jan 8
200 Jan 28
11613Jan 22
7678 Jan 2
10512 Jan 2
7814 Feb 4
2612 Jan 4

12832 Jan 3
12478 Jan 8
1914 Jan 30
9214 Jan 30
5614 Jan 2
10758 Jan 27
20 Jan 2
8233 Jan 8
8112 Jan 14
3112 Jan 22
46 Jan 4
116 Jan 8
2438Jan 2
95 Jan 9
36 Jan 7
10118 Jan 7
118 Jan 21
165 Jan 2
35 Jan 9
100 Jan 13
22 Jan 2
2838Jan 31
8914 Feb 1
924 Jan 7
9914Jan 4
21312Jan 2
4513 .L..,n 2:
4012 Jan 31
6678 Feb 4
36' Feb 6
9314 Jan 13
3912Jan 4
12234 Jan 10
9982 Jan 3
113 Jan 21
73 Jan 3

4134 Jan 3
163* Jan 3
5634 Jan 31
77 Jan 9
694 Apr 4
10934 Apr 9
8112 Jan 9
694 Jan 2
11054 Jan 3.
604sJszx
4314 Jan
114 Jan 3
Ws Jan .
7914 Jan 2

11934 Jan 17
112 Jan 2
11512 Jan 8

11312 Dec
11512Jan
13753 Jan
24118 Feb
10114 Jan
18 Nov
79 Dec
2513 Jan

534 Feb
10512 Feb
49 Dec
10234 Feb
2734 Feb
5612 Feb
13712 Mch
28 Nov
4914 Dec
84 Dec
9978 Dec
1612 Feb
80 Feb
$25 Jan
2318 Feb
13534 Dec
10 Jan
75 Dec
20 Dec
1114 Feb
3718 Jan
155 Jan
30 Feb
7014 May
$138 Dec
6014 Dec
105 Deo
$47 Dec
$1658 Dec
10514 Feb
1134 Nov

4 Mch
1534 J'ly
938 Jan

v1578 Jan
12 Dec
63 Dec
90 Dec
107 Dec
71 Sep
100 Oct
29 Mch
1021s Dec
156i8 Jan
10512 Jan
364 Dec
10213 Oct
90 J'ly
167 Mch
10734 Jan
69 Apr
105 Dec
6234 Apr
32318 Feb
114 Dec
122 Deo
1214 Feb
88 Feb
5118 Jan
10512 Feb
51814 Jan
50 Feb
7413 Jan
2834 Dec
45 Dec
103 Jan
1634 Meh
77 Feb
2834 Feb
96 Feb
10634 Feb
15812 Feb
2712 Feb
9814 Dec
516 Jan
1534 Feb
6412 Feb
8914 Dec
994 Dec
140 Jan
3914 Jae
164 Jan
53 Jan
30 rly
9012 J'ne
$3413Feb
81 Jan
95 Dec
110 J'ne

458 Jan
3518 Dec
13 Feb
50 Jan
67 Jan
4514 Feb

1055e J'ly
75 Jan
5814 Feb
10714 Dec
S521 Jan
4034 Dec

11478 Dec
7134 Dec
664 Jan
11478 Jan
11213 Ply
031,X1y

1331 May
124 see:
1494 Mca
32412 Jay .
10638 Jan
31 May
9412 meh
4138 may
$48 Oct
12712 Oct
6034 Aug
1084 J'ne
5158 Oct
80 Sep
149 Aug
404 Apr
7212 Oct

. 9513 Oct
10112 Dec
3358 Sep
10012 Oct
55033 Nov
4334 Sep
14912 Aug
2218 Oct
8912 Oct
3614 Aug
2134 Sep
5234 Sep
18812 J'ly
4278 Sep
8234 Sep
$5 Mch
81 Sep
10912 Sep
46238 J'ne
$214 Oct
12678 Sep
12134 Apr

778 Mch
26 Mch
1934 May
6273 May
34 Jan
8458 Apr
9534 Oct
109 Oct
8913 Oct
10512 Oct
5512 Sep
10834 Jan
225 Oct
118 Aug
4718 J'ly
10538 Nov
9234 Oct
21512 Oct
118 Aug
88 Oct
112 Jan
9022 Oct

$3014 Sep
161 Apr
131 J'ne
26 Oct
9512 Jan
6814 Oct
11078 Nov
$2418 Sep
85 Nos
8773 Aug
38 Sep
5538 Apr
12213 Oct
274 Aug
10034 Aug
4078 Sep
10334 Aug
12078 Aug
175 Aug
4034 Sep
105 Aug
52418 Sep
35 Oct
9338 Oct
101 Nos
10313 Oct
221 NON
5934 Sep
36 Dec
66 Oct
4912 Aug
984 Aug
$4714 Mal
130% Sep
11534 J'ne
11412 Set)
17% Mal
6734 Mal
2212 Mal
6433 Oct
gine J'17/
6778 Mai
116 Mal
8512 Mal
8034 Sell
117 Sep
$6712 /Sep
5714 Jan
122 Mal
6614 Jan
894 Am
126 Ain
11778 001
11634 J'ly

BANKS AND TRUST COMPANIES-BANKERS' QUOTATIONS.

Banks
Brooklyn

Coney lard .1
First  
Flatbush
Greenpoint_

Homestead 1
Manufacers _
Mechanies'l-
Montauk 1....
Nassau 

Bet

135
280
140

85
400
200

205 

Ask

155
300
155
160
125
100
425
225
140
220

Banks
Brooklyn

National City
North Side 1 -
People's ___

Trust Co's

NY City
Astor  
Bankers' Tr_
B'way Trust_

Bia

275
113
145

360
465
165

Ask

295
200
155

375
475
175

Trust Co's
NY City I

Central TrustI
Coluraltia-
KI3ICkb.CI

Commercial
Empire 
Equitable Tr 
Farm L T
Fidelity 
Fulton 
Guaranty Tr 

Bid

985

500

166
485

226"
290
580

Ask

1000

520
92

495
1325
230
305
585

Trust Co's
N Y City

Hudson _---
Law T I & Tr
Liaeoln Trust
Metropolitan
Mutual Alli-
ance 

Mut'l (West-
chester) 

Bid

133
195
123
440

130

140

Ask

205
133
455

140

150

Trust Co's
NY City

NY We dr Tr
N Y Trust- _ _
Title Gu & Tr
Transatlantic
Union Trust
US Mtg &Tr
United States
Washington _
Westchester _

Bid

1036
620
470
175
1240
450
1100
370

Ask

630
485
1270
460
1130
380
160

Trust Co's
Brooklyn

Brooklyn Tr..
Citizens' __
Franklin
Hamilton _
Home 
Kings County
Nassau 
People's
Queens Co -

Lila

1497
145
_ .-
270
118
530

295
90

Ask

500
155
250
285
125

305
100

*Bid and asked prices: no sales on this day. fLess than 190 shares.
?Sale at Stock Exchange or at auction this week. a Ex-stock

tEx-rights. a Ex-div, and rights. b New stock. d Quoted dollars per share.
dividend. Banks marked with a paragraph (11) are State banks. z Ex-dividead.
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1280

N 1 Clty-4s
4% Corporate stock
4% Corporate stock
4% Corporate stock
New 4 ;68 
New 00 
4;6% Corporate stock-1957
4i% assessment bonds-1917
3% Corporate stock-__1954
N 1 State-4s 1961
Canal Improvement 4s 1961
Canal Improvement 4s_  1962
Canal Improvement 4s 1960

South Carolina 06s 2 0-49_1933
Tenn now settlement 3s 1913
Virginia funded debt 2-3s....1991
Os deferred Brown Bros ctfs___

New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Jan. 1 1009 the Exchange method of quoting bonds was changed, and prices are now all—"and inierest"--excep for income and defaulted bonds.

BONDS
N. V. STOCK EXCHANGE

Week Ending May 2.

Price
Friday
May 2

Week's
Range or
I.asi Sale csi

U. S. Government.
S 2s consol registered__d1930

U S 28 consol coupon d1030
U 5 Is registered  k1918
U S Is coupon  k1918
S 48 registered 1925

U S 4s coupon  1925
S Pan Canal 10-30-yr 2s k1936

U S Panama Canal 3s g_1961

Foreign Govern,ent.
Argentine—Internal 5s of 1909_
Chinese (Hukuang) Ry 5s £__
Imperial Japanese Government
Sterling loan 06s 1925
2d Series 06s 1925

Sterling loan 4s 1931
Republic of Cuba 6s eaten debt_
External loan 4 ;is 1049

San Paulo (Brazil) trust 5s_1919
Tokyo City loan of 1912 5s____
U S of Mexico s f g 5s of 1899
Gold 4s of 1904 1954

State and City Securities.
1960
1959
1958
1957
1957
1917

Q-F
Q-F
Q- F
Q- F
Q-N
Q-S

M-S
J -D

F-A
J-J

M-S
F-A
J-J
M- S

-D

M- S
1111-N
M-N
M-N
M-N
M-N
M-N
M-N
M-N
M-S
J-J
J -J
J-J
J-J
J-J
J-J

Railroad.
A nn Arbor 1st g 4s 81995 Q-J
txLcli Top & S Fe gen g 4s_1995 A-0
Registered  1995 A-0
Adjustment gold 4s h1995 Nov
Registered h1995 Nov
Stamped h1995M-N

Cony 4s issue of 1909____1955 J-D
Cony gold 4s 1955 J-D
Cony 4s (issue of 1910).„1960 J-D
10-year cony gold 5s 1917 J-I)
Debentures 4s Series }L._1913 F-A
East Okla Div 1st g 4s 1928 M-S
Short Line lst 4s old 1958 J-J
Cal-Ariz 1st & ref 4 5,6s..„1962 M-S
S Fe Pres & Ph 1st g 5s_1942 M-S
Chic SG St Louis 1st 6s 1915 M-S
6-ti Coast L 1st gold 4s__-h1952 M-S

Registered 81952 M-S
Ala Mid 1st gu gold 5s___1928 -N
Bruns & W 1st gu geld 43..1938 J-J
Charles & Say 1st gold 7s_1936 J-J
L & N colt gold 4s 01952 -N
Say F & W 1st gold 6s____1934 A-0
1st gold 5s 1934 A-0

Sll Sp Oca & U gu g 4s 1918 J-J
alt & Ohio prior 3 As 1925 J-J

Registered 81925 Q-J
Gold 4s h1948 A-0

Registered h194$ Q-J
20-yr cony 4 ;68 (wh iss)__1933
Pitts June 1st gold 6s____1922 J-J
P June & M Div 1st g 3;01925 M-N
PLE& W Va Sys ref 4s__1941 M-N
Southw Div 1st gold 3 ;68_1925 J-J
Cent Ohio K 1st g 4;0_1930 M-S
CI Lor & W con 1st g 5s__1933 A-0
Monon River 1st gu g 5s__1919 F-A
Ohio River RR 1st g 5s___1936 J-D
General gold 5s 1937 A-0

Pitts Cie,' & Tol 1st g 6s 1922 A-0
Pitts & West 1st g 4s 1917 J-J
Statist Ry 1st gu g 4 0 1943 J-D

Buffalo R & P gen g 5s 1937 M-S
Consol 45,6s  1957 M-N
All & West 1st g 4s gu 1998 A-0
CI & Mah 1st gu g 5s 1943 J-J
Hoch & Pitts 1st gold 6s1921 F-A
Consul 1st g 6s 1922 J-D

Buff & Susq 1st reg g 4s_d1951 J-J
Oanada Sou cons gu A 58_1062 A-0

Registered 1962 A-0
Central of Ga 1st gold 5s__p1945 F-A
Consol gold 5s 1945 M-N
Registered 1945 M-N

1st pref income g 5s____p1945 Oct
2d pref income g 5s____p1945 Oct
2d pref income g 58 stamped__
3d prof income g 5s ___p1945 Oct
3d pref income g 5s stamped__
Chatt Div pur mon g 4s-1951 -.1-13
Mac ,s8 Nor Div 1st g 5s 1946 J-J
Mid Ga & Atl Div 5s... 1947 J-J
Mobile Div 1st g 5s 1946 J-J

Cen RR & B of Ga col g 5s_1937 M-N
Cent of N J gen'l gold 58_1987 J-J

Registered 81987 Q-J
Am Dock & Imp int 5s_ _1921 J-J
Leh & find it gen gu g 53_1920 J-J
N Y & Long Br gen g 4s__1941 M-S

Cent Vermont 1st gug 4s e1920 Q-F

Bid Ask
10014 10034
10014
10212 10314
10212 _
11312 114
11312 11414
10014 101
10212 ----

1 96 97
88 Sale

1 87 Sale
1 8658 88
1 8572 8714
1____ 10018

9514
97 9714
_ - 8712
103 96
80 84

These are Is

9714 Sale
9258 Sale
9212 03
9258 93
101 102
101 192
10112 Sale
101 _ _
8212 Sale
. - 101

9934 Sale
9978 Sale
100 Sale
4'98
9913 9958

- 50-

7514 Sale
93 Sale

83 85
— 8712

84 86
*9813 9878
9918 Sale
99 Sale
0932 Sale

9252 9312
80 87
-_-- 9978

— 108
8912 Sale

-

Low High
10012 Ninh '13
10114J:4h '13
10213 Apr '13
10212 Apr '13
11312 Apr '13
114 114
10013 J'ne '11
103 103

9714 97313
83 88

87 8838
8558 86
8058 Apr '13
99,2 9912
9514 Apr '13
9678 Feb '13
87 Apr '13
9438 Apr '13
84 Apr '13

rices on the

96 9714
92 9234
9213 93
9212 93
10134 10258
101 Apr '13
10118 10134
10118 Apr '13
8212 83
100 Apr '13
9934 9934
9978 9978
100 100
10312 J'ly •10
99 Apr '13
8612 Dec '11
48 5013

7514 7514
9234 9314

0314 Apr '13
84 Apr '13
86 Mch 13
8312 84
10818 Sep '12
99 10018
9858 0912
9918 10038
9914 J'ly '11
9258 Apr '13
87 87
100 Mch'13
107 Feb '13
10313 Feb '13
8912 9014
98 Oct '06
10634 Feb '13
95 Aug '12

88 Sale 88 8812
12412 12318 J'ne '12

---- 11212 11058 May '11
97 100 97 Oct '12
8913 8978 891/4 8912,

89 Apr '13
92 Sale 92 9212

92 9312 Apr '13
9218 Sale 9134 9214

112 Jan '12
85 8711 Jan '13
87 87 Apr '13

88 t..t1,.e. 10807 Apr8813

-- _ 10912 10613 meh,i3
10213 _ 10214 J'ne '12

10312 Apr '13
- 10412 10002 Apr '12

-661-2 
11312 Feb '12
.008 0618
91 J'ne 12

105 ___ 10712 Mch'13
_ _ 10314 10314 Apr 13

9534 Nich

101-178 
J'ly

r 18108l _ 10 A 3
11114 Mch'13

45 _ 4512 Apr '13
106 Sale 106 106

10O$ Jan '11
100 

Me1h04.133434 Sal 11053e 10434
10614 Mch'13

_ 103 Dec '11
105 Dec '11
90 Noy'll

--- 112 107 Dec '11
8513 Oct 'le

-96 90 Feb '13
10714 Jan '12
115 Nov '05
109-3 May 11

993 _ - _ 10034 10113
115 Sale 115 115
114 11613 Apr 13
10414 1044 19434 Apr '13

1031.3 May'12
10012Jan '13

80 86 88 MO '13

Range
Since
Jan, 1

No, Low High
10012 10118
10114 10114
10212 10378
10212 103
11312 11312

1 11312 11414

10 102 1O3

5 9618 9912
2 86 92

24 87 9038
3 85% 8914

80 83
99,2 10212

---- 9412 9714
- 9658 9712
---- 8614 8012

_ 92 9512
8312 8412

as/,s of $5 to E

85 96 10034
31 92 9752
3 9213 9734
13 9212 9734
59 10134 10512

101 102
51 10112 10512

10034 10134
8212 86

_ 100 10112
9934 10134

5 9978 10112
1 100 10134

.__ -65 99-
89 4S 59

4
128

3

08.
336

_

10

19

24

1188

12

10
17

7414 7972
9234 9812
9314 98
83 8814
86 86
83 83

99 04
9853 10358
9918 10158

92 -1;31-2
8678 92
9934 10012
107 107
10318 10313
8912 9514
95 95
105 10634

88 -1/2-1-2

89 9134
89 9012
92 9778
9313 97
9134 9713

871 -861-2
87 9014
87 9014
100 101
10612 10612

10312 10312

981$ 981

10712 11033
103 10434
0534 9534

ia-g3
11114 11178
38 48
10534 10614
HO- 1-1174
10434 109
10614 10614

----

90 

----

11(1
_

-55-34 1013-8
115 11932
11552 11812
10458 10512

1-661-2
88 90

BONDS it
N. Y. STOCK EXCHANGE

Week Ending May 2.

tu
:40.

Price
Friday
May 2

Week's
Range or
Las Sale

1 
4

kl c)i

Range
Since
Jan. 1

Chesapeake & Ohio—
Gen funding & impt 5s___1929
1st consol gold 58 1939
Registered 1939

General gold 00 1992
Registered 1992

Convertible 436s 1930
Big Sandy 1st 4s 1944
Coal River Ity 1st gu 4s,._1945
Craig Valley 1st g 5s 1940
Potts Creek Br 1st 48_1946
R & A Div 1st con g 4s 1989
2d consol gold 4s 1989

Greenbrier Ry 1st gu g 4s1940
Chic & Alton RR ref g 3s_1949
Railway 1st lien 3 ;6s_ __ _1950,

:Dhic B & Q Denver Div 4s_1922
Illinois Div 33,0 1940
Registered 1949

Illinois Div 4s 1949
Registered 1949

Iowa Div sink fund 5s 1919
Sinking fund 4s 1919

Nebraska Extension 4s_1927
Registered  1927_,,

Southwestern Div 48 1921
Joint bonds. See Great North
Debenture 5s 1913
General 
4s_ 

_1958
Dhic & E III ref & imp 4s g1055
1st consol gold 6s 1934
General consol 1st 5s 1937
Registered 1937

Pur money 1st coal 5s_  1942
Registered 

Chic & Id C ty 1st 58_1936n
Dhic  Great West 1st 4s__1959
:Dhic Ind & Loulsv—Ref 6s_194 7
Refunding gold 5s 1947
Refunding 4s Series C 1917
Ind & Loulsv 1st gu 4s 1956

:Dhic Ind & Sou 50-year 4s._1956 
Thic L S & East 1st 43-s,_,,1969:
-.'hic Mil & St P terml g 5s...1914
Gen'i gold 4s Series ,k___e1989
Registered  el 989

Gen'l gold 3)s Ser 13 e1989
Registered  e1981)

25-year deben 48 1934
Convertible 4 ;,6s 1932
Convertible 4 8 (wh issued) --
Gen 43s (wh Iss) e 1989
Chic & L Sup Div g 5s___1921
Chic & Mc Riv Div 5s_1926
Chic & P W 1st g 5s 1921
CM & Puget Sd 1st gu 4s_1949
Dak & Grt Sou gold 5s 1916
Dubuque Div 1st s f 6s 1920
Far & Sou assum g 6s 1924
La Crosse & D 1st 5s 1919
Wis & Minn Div g 6s 1921
Wis Vail Div 1st Os 1920
Mil & No 1st cons 8s 1913
Extended 4;6s 1913

Dhic & Nor West cons 7s 1915
Extension 4s 1886-1926
Registered  1886-1926

General gold 3 As 1987
Registered p1987

General 4s 1987
Sinking fund 6s____1879-1929
Registered  1879-1929

Sinking fund 53 1879-1929
Registered  1879-1920

Debenture 58 1021
Registered 1921

Sluicing fund deb 5s 1933
Registered 1933

From Elk & Mo V 1st 6s_1933
Man G B & NW 1st 3;68 1941
N11Iw & S L 1st gu 30_1941
Mil L S & West 1st g 6s 1921
Ext & imp, a f gold 53_1929
Ashland Div 1st g 6s 1925
Mich Div 1st gold 6s 1924

Mil Spar& N %V 1st gu 4s_194 7
Northw Union 1st 7s g 1917
Winona SG St P 1st ext 79_1916

Dhicago Rock Is! & Pac 6s..1917
Registered 1917

General gold 4s 1988
Registered 1988

Refunding gold 4s 1934
20-year debenture 5s 1932
Coll trust Series L 48 1914
P 48 1918

Chic R I & Pac RR 4s 2002
Registered 2002
R I Ark & Louis 1st 0,68_1934
Bur 0 R & N—lst g 5s1934
0141 F& NW 1st gu58_1921
M & St L 1st gu g 7s 1927

Choc Okla & G gen g 5s_01919
Consol gold 5s 1952

Kook & Des Moines 1st 5s.1923
St Paul & K 0 Sh L 1st 4 3,68 '41
Dhic St P M & 0 con 6s 1930
Cons 6s reduced to 356s- -MO
Debenture 5s 1030
Ch St 1, & Mimi 1st g os 1918
North %Visconsln 1st 6s 1930
St P & s city 1st g 13s.,.__1910
Superior Short L 1st 5sgg1930
Dhic& West, Ind gen g (18—q1932
Consol n 48 1952

i
7
!
7
7
7
7
7
7
"
"
"
'
 
i
7
"
"
'
-
"
7
7
7
7
9
9
4
,
4
?
?
9
9
9
0
0
0
9
7
7
”
T
7
T
T
9
7
7
7
'
7
9
9
9
1
-
4
9
T
'
4
7
 

Bid Ask
____ 101
10612 Sale
_ _
6E1-8 -11.1.e
____ ___ _
87 8734
8314 8614
85 ....
10134 ___
8034 ... _
___ 91
83 89
8312 _
____ 67
55 Sale
9812 100
_ 8312

,. - ------8614
94 sate
____ ____
10112 104
9812 9834
95 ____

9734 Sale

____ __
0112 Sale
---- 74
— - 120
—. 195
..-- _ _ . __
- -- 9612

:77:---.- 1051 
7512 Sale
___ 12812
101 .
___- 9012
.___ 85
_...... .9.1..

j601
4. 

_ _ .
9112 ale

_ _ 9614
79 80

-tii- -iiiii
10158 Sale
10134 Sale
9038 Sale
10278 ...._ _
10414 Sale
10234 Sale
88 8834
10034 __
109 ___
11213 __
10218 ____
19278 __
10838 ___
100 ____
100 10013
10313 10438
95 ____
_ _ 95
86 81

_ _ _ _ _ _
-05 ale

  ---- ----11134
  ---- ----10934

104 ____
_ _

iii(i idi
____ ____
100 104

  --------10734
12 ____

(18 ____
68
109 11112
10512 ____
112 _
111 __ _
9214 sal-,
107 ____
10612_
100 i0.0-14
-- 10512
--- 90
__ — 90
84 Sale
86 8678
93 ____

95
-5812 Sale
_ _ ___
_ _ _ _ 90
10712 110
___ 106

-iii" 
---- -----100,,  -„..
91 12 9914
--- 89
1161-2 121(4
— - _ _ _ _ _
-- 101
11612 __ _ -
11612 _
106 loa14
103

id1-2
-.C. AA

Low High
10078 Apr '13
10614 10612
10938 Nov '12
94 9512
9912 Mcif13
8712 8134
8518 Feb 13____
8813 Oct 12
,O134 Mch'13
8434 Jan '13
90 Apr '13
87 Mch'13_.
95 ()et 10
67 Feb '13
55 5814
9978 Apr '13
8312 8334

Aug 12
9338 94
97 Sep '12
10338 Feb '13
98 Mch'13
9614 Apr '13
0658 Sep '12
9734 9734

100 Apr '13
9112 9112
74 Apr '13
119 Jan '13
10718 Feb '13
10612Jan '13
9734 Feb '13

- -----16514 Mch'13 
7512 76
120 Apr '13
10514 Feb '13
9558 Apr '11
85 J'iy '12

ADeueg :1121104)0114

10018 Apr '13
9114 9112
9812 Feb '13
79 Apr '13____

8866 j ne86.111g
10113 10134
101 10134
9933 9058
103 Apr 13
10414 10414
10234 10314
8814 8812
10058 10053
10012 Apr '13
11733 Aug'il
10213 Apr '13
104 Apr '13
10034 Feb '13
100 100
10018 Aug '12
103 103
96 Feb '13
96 Jan '13
7813 80
8434 Jan '13
9314 9358

Nov'll
Aug%

101 Apr '13
10458 Oct '12
9978 9978
101 Dec '12
10712 Mch'13

Aug'11
12114 Mch'13
0012 Sep v.)

1E5612 Air .15
10714 Feb '13
11418 Feb '13
11312 Mcif13
9214 9214
115 J'ly '11
10812 Mch'13
100 Apr '13____
100 Aug •10
87 87
91 Dec 12
84 8414
80 Apr '13
9734 Sep 11
9434 J 'ne 11
5712 6012
6358 Jan '13
8(34 Feb '13
10752 Apr '13__
10514 Sep '11

66-4 Api'la
 Jan '13

98 Apr '13
89 Feb '13
120 Apr '13
8914 Dec '12
10038 10038
11912 Feb '13
121)58 May'09
10634 10634

1.(-Yi Mch'13--._ 
84 Aur '13

No,
—
20

_
27
__
22

__-_
•___
..-__
......_

_--
...._
42

_—_
12

. _
34

____
___ _

____
_
7

____
33

._--
__
.___
____
___

.  ::- 15T1 1-
16

____
____
.—
_.
____

22
____

---4.
182
179
963
__

1
13
9
1
__

___

__ _
____
2

- 4
____
__

o
_ _
16

____
__ 

-_-_
--
---i
___
___

__-__
____---

__.
____
____
_

i
___

_
i

_

____

--
-it;
 _

._:.

__
_98_ .
_ _
___
._

1
___
--

1

--__

Low High
100 102
106 110
_ - -
ii ftif
9912 9912
8712 9252
851g 851g
____ .---
10012 10134
8134 8434
90 931$
87 88
---- --
67 -68
55 6312
98 100
8312 8552

....„ 
- __-9333 9834

---- --
10338 10338
 98 9912

9614 97

-9734 1734

9934 1001s
9112 9618.
74 80
119 119
100 108
10612 10612
1/734 98

 54 654
75 7732
120 125
10514 10514
-_-- _—
____ ___
___

 10018 10034
9034 99
97 984
79 85

-iiii- Ili
1011.3 10638
10034 10412
9014 9934
103 10458
10414 10614
10234 10514
87 94
10058 101
10912 11058
___ _

- 
_

 10218 1021g
104 10434
10034 10034
100 10012

103 1-0514
96 96
96 00
7818 8518
84 8484
9234 9814
—.. _—
-- ......
104- 1-05

"ijoi. iiii"
---
10'7- 1071-2

_
i2iT4 fly;

----

10912 11218
10714 10714
11418 11414
11312 11312
92'4 94
____
10812 1-08-11
105 10612
-i/ Vire
_. 

-.
-135; ig
80 90

---_- --
-87i2 .614
6338 6433
86 8734
10758 10834
---- --..

106 106
98

89 89
120 12072
__-- _---
10038 10272
119 1294
---- ---
10634 10914

10658 107
84 RON50-year - - ----

MISCELLANEOUS BONDS—Continued on Next Page.

Street Railway
Brooklyn Rapid Tran g 55_1945
1st refund cony gold 4s___2 002
Bk City 1st con 5s...1916-1941
Bk Q Co & S con gu g 5s__1941
13klyn Q Co & S 1st 5s___1041
Bklyn Un El 1st g 4-5s___1950
Stamped guar 4-5s 1950

Kings County El 1st g 4s_1949
Stamped guar 4s 1949

Nassau Elec guar g )id 48_1951
Conn Ry & L lst&ref 5g 4 ;68 '51
Stamped guar 45s 1951

Del United 1st cons g 4;68_1932
Ft Smith Lt & Tr 1st g 5s 1936
Grand Rapids fly 1st g 5s 1916
Havana Elec consol g 5s 1952
Interboro-Metrop coil 4 3,6s-1956

A-0
J-J
J-J
M-N
J-J
F-A
F-A
F-A
F-A
J-J
J -J
J-J
J-J
M-S
J -D
F-A
A-0

____ 102
8818 Sale

*--- 10214
---- 98

10612
010014
80 84
80 85
7612 77

"id 9834
70 Sale
- 91,4

9812 ._-.
_ __ 97
7514 Sale

102 102
87 8858
10214 Mch'13
98 Apr '13
9813 Dec '12
100 100
10034 Apr '13
8312 Dec '12
84 Apr '13
7634 Apr '13
101,8 J'ne'12
9873 Apr '13
70 7112
93 Apr '12
100 Sep '12
98 Feb '13
74 7612

5 10114 10314
315 881/4 9233
__— 101 102(3
_ 98 98

-- -8 100 1011k
100 1004

-
78 78

9 70 7514

--. 98 --68:
831 74 8114

Street Railway
Interboro Rap Tr 58 See A_1952
NIanhat Ity (NY) cons g 4s_1990
Stamped tax-exempt 1900

Metropolitan Street 11y—
Refunding gold 4s 2002
Farmers Loan & Tr ctf 
Stamped 

Bway & 7th AY 1st C g 5s_1943
Col & 9th AY 1st gu g 5s__1993
Lax Ay & P F 1st gu g 5s_1993
Third Ay RR cons gu 4s....2000
Central Trust Co certifs 
Cent Ti' Co ctfs stamped__.. 

ThirdAve Ry 1st g 5s____1937
Met W 5 El (Chic) 1st g 4s_1938
NIilw Elec Ity & Lt cons g 581926
Refunding & exten 4;68_1931

Minneap St 1st cons g 5s___1919

A-0
A-0

A-0

J-D
M-S
NI-S
J-J

F-A
F-A
J-J
J-J

10433 Sale
8934 Sale
91 Sale

_ _ 50
- -

KW 1023-
100

_
— _

_
10511
8418

i- - 0034 103
9112 9414

-

10414 10414
8934 8934
91 91

64 May'12
6212 Jan '13
5034 Nleh 12
192 Mch'13
10112 Dec P.:
101 Feb '13
74 J'ly '12
7412 J'ly '12
74 Nov '12
105 105
9312J'ly '96
10412 Dec 11
91 Apr '13
192 Nov '12

31
1
1

10234 10434
8934 95
91 9512

6212 6212
- _

102- 03'4
ioU4 101

----..__
ior les;

-or ICC

*No price Friday: latest this we**. d Due April. 6 Due May. p Due June. 8 Due July. k Due Aug. o Due Oct. p Due Nov. qllue Dec. • Option sale.
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BONDS...,

N. Y. STOCK EXCHANGE
Week Ending May 2

'4
b—.. t
,, Q_

Price
Miley
2./ ay 2

Veil's
Range or
Last Sale

1-."

Bid Ask Low High No.

Cln II & D 2d gold 4 AFL-1037 J-J --- 10114 10C134 Oct '12 ____

1st & refunding 4s 1959
1st guaranteed 45 1959

J-J
J-J

---- 9112
___. ----

-_,..„- — „._
16014 .1'ne'12

....._
___

Cin D & I 1st MI g 59._ _1941 hl-N —. 9914 9814 Mch'13

0 Find & FOW lstgu 48 i_1923
Cin I & W lst gu g 4s 1953
Day& Mich 1stcons4345_1931

J-J
J-J

---- 8634
 ____

88 Mch 11
8634 Feb '13
____ __

'12

___
__

Ind. Dec & W 1st g 5s 1935 J-J----105 103 Dec
'02

1st guar gold 5s 1935 J-J 10712 Dec

Cleve Cin C & St L gen 4s 1993 J -I) 91 9214 9114 9114
'13

3

20-yr deb 4;4s 1931 J -J 8712 8934 89 Apr ---

Cairo Div 1st gold 4s 1939 J -J 9412 90 Mch'13
'13Cin W & M Div 1st g 4s 1991 J-J __-- 9012 8914 Feb
'13St L Divisi coil tr g 4s 1990 M-N 8812 00 89 Apr
'07Registered 1990M-N _ . _- _ 01 Oct ---

Ssor& Col Div lstg4s 1940M-S _-------90 Dec 11
W W Val Div 1st g 48 1940 J-J _ 92 91 Apr '12
CI St L& C consol 6s,,_1920 M-N 10473 -___ 10478 Mch '13 ---.
1st gold 4s k1936 Q-I? 9712 Nov 12
Registered k1936 Q-IP 90 Mch'13

Gin S & CI con 1st g 5s___1923 J-J 100 _ 10718 J'ly '12
C C 0 & I consol 7s 1914 J-D---- ----105 J'ne 12
Consol sinking fund 7s 1914 J -I) -------------------- 
General consol gold 6s_193 4 J-J -__. 124   M '1120 Mch'13---
Registered 1934

Ind B & W 1st pref 4s_1940
J-J1211
A-0   -------- 94_

,
 fly '08--.

0 Ind & W 1st pref 5s___(/1938 Q-J   ------------    --------
Poo & East 1st con 4s 1940 A-0 ---- 8812 8814 Jan '13 ----
Income 48 1990 Apr _ 40 44 Meh'13 --

Col Mid and 1st g 4s 1947 J-J 23 30 30 30 I
Colorado & Sou 1st g 4s 1929 F-A 904 Sale 90 9018 V,
Refund & ext 4 3.4s 1935 M-N 91 913a 9034 C1112 43
Ft W & Den C 1st g 6s 1921 J-D 101 10614 10612 Apr '13 __--

Conn & Pas Rivs 1st g 4s_ _1943 A-0 ---- ---- ,--- „
-3'-'19

----
Cuba lilt 1st 50-yr 54 g _1052 J-J - --- ---- um ma ----
1 lel Lack & Western—.
" el Morris & Essex lst7s_1914

1st cons°. guar 7s 1915
M-N
J-D

10212 ----
104% ---

10278 Feb '13
10412 10412 l'

Registered 1915 J-D - — - — 1113s Dec 10

1st ref ref gu g 3 343 2000 J-D --------90 -61ch'12
'13

- -

NY Lack & W 1st 6s 1921
Construction 5s 1923

J-.i
F-A

10934 11012
10314 10558

110 Apr
10558Feb '13

'13

---
___.

Term & Improve 4s 1923 M-N 92 95 97 Apr --_.
Warren 1st ref gu g 3 34 s 2000 F-A - - --_- 10218Feb '03

Del & II 'id 1st Pa Div 7s 1917M-S 199 - - -- 11058 Mch '13 --...
Registered  1917M-S-----149 Aug '01

10-yr cony deb 48 1916 .)-1.) 9634 Sale 9634 97 71'
1st lien equip g 43s 1922 J-J 93 9934 98 Apr '13
1st & ref 4s 1943 m-N 95 9612 9518 97 E
Alb & Sus cony 334s 1946 A-0 841s 85 84 844 it
liens & Saratoga 1st 7s 1921 M-N 115 - — 12112 May'12--_

Deny & R Or 1st con g 4s 1936 J-J 8512 89 8513 8534 1
Consol gold 4 3.0 1936 J-J 9312 Moh'13 _
Improvement gold 5s 1928 J-D ---- 974 9612 Mar'13
1st & refunding 5s 1955 F-A 77 Sale 77 7812 43
Rio Gr June 1st gu g 5s 1039 J-D -------.109 Dec '12

__-
_

Rio Or So 1st gold 4s 1940 J-J ___ 7712 6112 Apr '11 .._ ..
Guaranteed 1940 J-J 85 Mch'08

Rio Or West 1st g 
4s19Mtge & col trust 4s A 194399 Aj--0j 8 

8334
__2_3_4 78

83 Apr '13
78 Apr '13---

Utah Cent 1st gu g 4s_a1917 A-0 82 ____ 97 Jan '08 __-...
Des Mol On liy 1st g 5s 1917M-N --------110 Sep '04 ......-
Det & Mack 1st lien g 4s 1995 J-D ---- .„- 88 Apr '13
Gold 4s 1995 J-D ---- 87 87 Dec '12..„-

Det lily Tun-Ter Tun 4 348_1961 MN —__ 9734 97 Apr '13 ....._:
Del T & 1—OS Div 1st g 481941 M-S -------- 75 Feb '12
Dul Missabe & Nor gen 5s_1941 J-J -------10414 Mch'13
Dui & Iron Range 1st 5s 1937 A-0 -_-- 358 100 Mar'13_.
Registered  1937 A-0 - - - - 10612 Mch '08
2d 6s 1916 J-J -------- 104 Feb '11

Du So Shore& At g 5s 1937 J-J ---- - — 1035s Feb '13
'12fillgin Jo! & East 1st g 5s1941

Lurie 1st consol gold 7s_
m-N
is,f-s

--------110
113 114

Aug
113 113

_....
:_192

N Y & Erie 1st ext g 4s 1947 m-N 86 _— 10112 J'ne '11
2d ext gold 5s 1919 m-s 100 103 103 Feb '13
3d ext gold 4 34s 1923 ea-s --------9934Oct '12
4th ext gold Os 1920 A-0 100 103 Nich'13 _
5th ext gold 4s 1928 J-D 92 100 Jan '12 _
N Y L E & W 1st g fd 7s 1920M-s -- . 1123 11534 J'ne'12 ___
Erie 1st con g 4s prior 1996 j-..j 824 83 8212 8212 I
Registered 199 -,T 83 85 Sep '12.

1st consol gen lien g 4s 1996
,j
J -..y 7214 Sale 72 7214 21

Registered 1996 J....j _ 74 77 Apr '12
Penn coil tr g 45 1951 F-A 89 Sal( 89 894 5'
50-year cony 4s A 1953 A-0 74 Salt 73 74 31
do Series B 1953 A-0 6914 Sale 69 7012 5,

Buff N Y & Erie 1st 7s 1916 J-D 10034 10034 110 Apr '12
Chic & Erie 1st gold 5s 1982 As-N ---- 10812 106 Apr '13
Clev & Mahon Val g 5s_1938 J-J ____ 10012 109 May'12
Long Dock consol g Gs___1935 A-0 12313 124 123 123
Coal & RR 1st cur gu 63_1922 m-N _ _ 10712 106 Dec '12
Dock & Imp 1st cur 6s___1913 J-J i0012 101 10012 Jan '13
N Y & Green L gu g 5s-1946 m-N 10112 109 10312 Aug '12 _
NY Sus & W lst ref 53—.1937 J-J 9614 100 97 Apr '13

-2d gold 4;43 1937 F-A 90 10014 Dee '08
General gold 5s 1940 F-A 87 87 Apr '13 _
Terminal 1st gold 5s 1943M-N -------- 10738 Feb '13
Mid of N J 1st ext 5s 1940 A-0 ---- -- 11112 May'12 _
Wilk & Ea 1st gu g 5s 1942 J-D 95 93 OS Mch'13

Ev & Ind 1st con gu g Gs 1926 J-J  110
--------110

106 May'12
-Evans & T IL 1st cons 6s 1921 J-J  Jan '13.,,.

1st general gold 5s 1942 A-0 102 9878 Mch '13
Mt Vernon 1st gold 6s 1923 A-0 —__ ____ 108 Nov'l 1 _-
Bull Co Branch 1st g 5s1930 A-0 --------95 J'ne '12

VIorida E Coast 1st 4 34s 1959 J-D --- 93 91 Mch'13
di- ort St U D Oo 1st g 4 3-48 _1941 J-j

_-- 
,...-- 92 Aug 10

Ft W & 1410 Or 1st g 4s 1928 ,j-J _ . _ _ 74 72 Mar'13 _—
‘2_,a1 II & 11 of 1882 1st 58_1913 A-0 —. — - 100 Meh'13
N.-A reat Northern-
0 B & Q coil trust 4s 1921 J-J 9412 Sale 9414 9412 13
Registered h 1921 Q-J 9414 9512 944 Apr '13 a

1st & refunding 4 3.18 ser A 1961 J-J 97 sale 97 97 1
Registered 1961

-2---j
95 .... _ _ _ _

St Paul M & Man 4s 1933 _ 9914 98 Mch'13
1st consol gold Gs 1933 J-J 11812 ____ 12012 Mch'13_
Registered 1933 J-J ____ 124 11914 Mch '13 ___
Reduced to gold 4 As..1933 J -J 10012 10434 10314 Apr '13
Realstered 1933 J-J  10834 J'ne '09_

Range
Since
Jan. -1

3
2
5

Low High

9814 10018

863i 864

8014 9238
8812 9238
90 90
8914 8914
89 91

- - -

io17-2 10514
90 90

120 120

s814 89
4318 4934
29 3614
90 9478
9034 9112
10612 108

_
- - - --

10234 10318
10413 10512
--

110 11138
10412 1061s
9614 97

1l05 1105

9614 98
98 1014
9412 9918
84 8834

-E1-2 -861;
93 9578
Ms 99
77 8414

82 -3-i1-4
78 81

- -

88 88

- -6918

1134-1-4 1-5471-4
100 100

i633-2 idics
1111 115
103 103
103 jails

82 87
7134 -fo"
89 90
73 8214
69 774

106 111

Nit;124
1004 ii561-2
"iii" 10112
85 87
10738 108

98 99

109 110 -
CIA 9878

_

-1547 -1163-4

72 7612
100 10018

0312 0614
9312 96
97 1005s

98 9814
12012 12412
11914 11914
10214 10412

BONDS
N. Y. STOCK EXCHANGE

Week Ending May 2

;v.
cp (2

Prize
Friday
May 2

Feet's
Range or
Last Sale

E.:1A
iio 01

Rano
Since
Jan.1

St P M & M (Continued)— Bid Ask Low 1110h No, Low High
Mont ext 1st gold 4s____1937 J-D ___ 95 9614 Apr '13 ---- 955s 984
Registered 1937 J-D ____ 95 98 J'ne'll --- --- ----

Pacific ext guar 48 i 1940
11 Minn Nor Div 1st g 481948

J-J
A-0

 __
__ 97

9258 Mch 11
97 Sep '12

------------
----

- 
_--- ---

Minn Union 1st g 6s 1922 J-J 109 __ 1144 Sep '12 ---- ---- ----
Mont C 1st gu g Gs 1937 J-J 20 

---- ---- 13614
l241 Feb '13 ---_ 124 12412

Registered 1937 J-J _   May'08--- ---- ----
1st guar gold 5s 1937 J-J 10'7 111 1C18 Apr '13--- 108 109
Registered  1937 J-J -_-- ---_ __

Will & S F 1st gold 5s 1938 J-D 107 . - _ 110 Feb '1.3 ____ HO- ii(i-
Gulf & S I 1st ref& t g 5s__b1952 J-J 90 93 90 Apr '13 ____ 90 954
Registered  b1952 J-J ___ ___ _ _ _

-96 '13 -isi-I lock Nr1 1st cons g 4;0_1999
11 Registered 1999

J-J
J-J

_-_- 97
 97

---- ---- -- 92_ 

Api
0012 Sep '08

----
---_

iciiii
-_-- - - --

Col & li V 1st ext g 4s_  1948 A-0 ----  Apr '13 --__ 92 92
Col & Tol 1st ext 4s 1955 F-A -_-_ 9218 9218 Apr '13---- 9218 9234

Bons Belt & Term 1st 5s 1937 J-J --- --- 10014 Dec '12 ____ _ _
1 Ilinois Central 1st gold 4s_195I J-J __-_ 100 100 Mar'13-__ 100 10254
/ Registered 1951 J-J -- ____ 100 Sep '11 —__ __
1st gold 334s 1951 J-J  ----

---- ----8812
8878 Feb '13-- Sels 887;

Registered 1951 J-J _ _ _   Feb 13 --.. 8812 854
Extended 1st g 3 As 1951
Registered 1951

A-0
A-0

--- ---
---_ ---

9312 MarUi?
__ _____ _ ----

_____
-----

1st gold 3s sterling 1951 M- 8 --_ ---- 80 J'ly '09.—

Registered 1951 NI-S ____ -- ____ __
Coll trust gold 4s 1952 A-0 954 __-- 9414 Mar'13 ____ 9414 9612

Registered 1952 A-0 ____ 92 9514 Sep '12 ___ ___

1st ref 4s 1955M-N --- 91 91 Apr '13---_ 91 96

Purchased lines 3%8 1952 J-J — 83 83 Feb '13 --- 83 83
L N 0 & Tex gold 4s 1953M-N --- 9712 9312 Apr '13

------------
 93 961 

Registered 1953M-N ___ 93 9434Jan '11 —  _
Cairo Bridge gold 48 1950 J-D -_- ---

-73
9478 J'ly '12..-- --- —__

Litchfield Div 1st g 3s 1951 J-J ___: 7518 Nov'12 _-__ ------
Louisv Div& Term g 3 Ms 1953 J-J _ 82

------83
81 81 3 81 81

Registered 1953 J-J Aug•12 ____ ---- --
Middle Div reg 5s 1921 F-A --------123 May'Shi

------------
---- --

Omaha Div 1st g 3s 1951 F-A ---- __ 7518 Aug 12.---   
St Louis Div & term g 38_1951 J -J -.-- 77 '7512 Mch '12 __- —- — - - --
Registered 1951 J-J ---- 76'8 -,...._- ---- ---- --
Gold :14s 1951 J-J .7412 ___

,--i-,
851i Oct '12 __ --- --

Registered 1951 J-J  
--------100

10118 Oct '99 —__ --- - ---
Spring Div 1st g 3 As 1951 J-J -___ -- _  Nov '00..--- ---- --
Registered 1951 J-J

Western lines 1st g 4s 1951 F-A -- ii ii- Feb '-1 — 94 94
Registered 1951 F-A

Bellev & Car 1st 6s 1923 J-D _— ____ iii12 Magi&-- ---- -- - -
Garb & Shaw 1st g 4s 1932 M-S --- ---- 9412 J'ly '12 ___ ---- -- - -
Chic St L& NO g 5s 1951 J-D 107 111 10512 Apr '13 __ 10512 1054
Registered 1951 J-D ---- 111 114 Feb '11 —_ --- - -- -
Gold 34s 1951 J-D ..... ---- 90 Oct '09 .....- ---- ---
Registered 1951 J-D ---- ---- --- --...... ---- ----

Memph Div 1st g 4s-1951 J-D ..... ---- 921.2 Aug '12 ___ --
Registered 1951 J-D

------------St L Sou 1st gu g 4s 1931 M-S -- -- iiii 6§- J'ly- 5;
Ind III & la 1st g 4s 1950 J-J 92 9438 92 Apr '13 _ : 92 9378
Int & Great Nor 1st g 6s 1919M-N 100 105 10514 Apr '13 ....:. 10514 107
Iowa Central 1st gold 5s 1938 J-D --- 95 9412 Apr '13 ____ 94 9938

Refunding gold 4s 1951 M-S 58 60 60 Apr '13 ____ 60 6414

1 amestown Franklin &
1.1 Clearfield 1st 4s 1959 J-D -_— 9312 91 91 2 91 94

Van City Sou 1st gold 3s-1950
Iv Registered  1950

A-0
A-0
— 70
  --------63

711 Feb :13
 Oct 00

____
____

7112 72
---- - - --

Ref & irnpt 5s Apr 1950 J-J -- -- 9712 9738 9712 9 9738 99
Kansas City Term 1st 4s___1960 J-J -___ 9212 0212 9212 1 9212 9614
f ake Erie & W 1st g 5s___1937
1-4 2d gold 58 1941

J-J
J-J

103 10312
—.. 100

105 Apr '13
97 Mch'13

___
__

104 1084
97 10234

North Ohio 1st gu g 5s_ 1945 A-0 __ 102 10414 J'ne 12 --
Leh Vail N Y 1st gu g 4 34(1_1940 J-J

_
100 10218 102 Mch'13 __ 10178 10414

Registered  1940 J-J  10418 May' i 2 __ -------- - 
Lehigh Vail (Pa) cons g 4s_2003 m-N   951 9612 9612 1 9512 92
Leh V Ter By 1st gu g 5s___1941 A-0 111 Sale 111 111 1 11018 11114
Registered  1941 A-0 --------11118 Dec 11 __ _ ---- ----

Leh Val Coal Co 1st gu g 5s_1933 J-J _--- _— 10512 Mch '13 __.:_ 10512 10512
Registered  1933 J-J
1st int reduced to 4s 

-____Leh & N Y 1st guar g 4s 1945M-S ----- ii- J'n-e-'h. --------
Registered  1945M-S ----------------------------- -El C & N 1st pref Cs 1914 A-0  --------10112 b '1 ___ --------
Gold guar 5s 1914 A-0 --------103 Men 12 ...... --------

Long lsid lst cons gold 5s_h1931 Q-J --- 107 107 Mch'13 ____ 107 108
1st consol gold 4s 41931 Q-J  ____ 0614 Mch'12---
General gold 4s 1938 J-I) -------- 93 Feb '13 ___ 93 94
Ferry gold 43-s 1922 M-S ___ 100 9614 Nov'12 ____ ------
Gold 4s 1932 J-D ____ 97 9914 Oct '06 ___ --- --
Unified gold 4s 1949 M-S —__ 86 89 Feb '13 ____ 89 8913

Debenture gold 5s 1934 J-D --------10412 Dec '08 ____ ---- ---
Guar ref gold 4s 1949 m-S 90 951 96 Apr '13 ___ 91 96
Registered 1949 m-S  -------- 95_

--------
 Jan '11._ --------

NY B& MB 1st con g 5s_1935 A-0 11014 Nov '06 ____ --------
N Y & 11 B 1st g 5s 1927m-S ___ 16412 103 Jan 13 __ 103 103
Nor Sh B 1st con g gu 53_01932 Q-J 101 ____ 104 Apr '13 ____ 11:14 104

Louisiana & Ark 1st g 5s 1927M-S ---- 95 1)3 Feb '13 ___ 93 9312

Louisville & Nashville—
General gold (Is 1930 J-D 11018 . _ _ 11018 11018 2 1104 11438
Gold 5s 1937 M-N

-
 Ill Meh'13 ___ 11012 111

Unified gold 4s 1940 J-J 94 Sale 937g 94 54 9378 9918
Registered 1940 J-J -------- 9612 Sep '12 __ --- ---

Collateral trust gold 5s 1931 M-N .10414 -..- 10638 Mch'13 __ 10614 10638
E H & Nash 1st g 65 1919 J-D .— 11112 1104 Dec '1 ___ ---- ----
L Cin & Lex gold 4 34s 1931 M-N ---- —.... 10434 May'12  _ ---- - - --
N 0 & NI 1st gold Gs 1930 J-J

-------- 1141,
 1204 Mch'13 __ 12014 13014

NO & NI 2d gold 6s 1931 J-J ---- ---- Feb '13 ____ 1144 11418
Paducah & Mem div 4s 1946 F-A 8812 —. 94 Oct '12 ____ -----
Pensacola Div gold 6s 1920 M-S 10512 ____ 10512 Mch'13 __ 10512 10534
St Louis Div 1st gold 6s 1921 M-S _— 112 11212 J'ly '12
al gold 3s 1980 M-S ___ 70 6958 Sep '12------

Atl Knox & Cin Div 4s 1955 M-N 8812 89 89 8912 3 8812 9234
Atl Knox & Nor 1st g 58_1946 J-D 105 ___. 111 Jan '13 ___ 110 111
ilender 1.3d e 1st s f g 6s  1931M-S

-
--- _ 106 Apr '11...,-,-

Kentucky ent gold 4s 1987 J-J 8834 91 8834 8834 1 88.-4 924
L& N& M& NI 1st g 4;4E11945M-S 100 10312 1034 Feb '13 __ 103 10314
L & N-South M joint 4s 1952 J -J ___ 8738 873 Feb '1 • __ 8734 90
Registered 81952 Q-J --------95 Feb '0. ___ -- ----
N Fla & S 1st gu g 5s 1937 F-A 10214..... 109's Oct '1,
N & C Bdge gen go g 4 hs 1945 J-J 994 .._ 10112Jan '13 ___ fon; iiiiii
Pens & Atl 1st gu g 6s_1921 F -A 105 110 110140c1 '12 ----
8 & N Ala con gu g 5s 1936 F-A --------10914.117 ,1 __--------
L & Jeff Bdge Co gu g 4s.-_1945 M-8 75 .. _ 9114 lich '1 . .

MISCELLANEOUS BONDS—Continued on Next Page,

Street Railway
New On By & Lt gen 4 %s_1935 J-J

-7g -
8534Feb '13 ___

N Y Rys 1st Ii 14 S.; ref 4s temp ,J-J 81711e 7434 75 93
30-year ad.1 inc 5s a1942 A-0 56 Sale 5434 5612 997

Portland !Cy 1st & ref 5s___193051-N 101 101 Jan '13
Portland fly Lt & Pow 1st
& ref cony s f fis 1942 F-A -- 96 05 Mch'13--__

Portland Gen Elm 1st 5s_1935
St Jos By, L, 11 & 1' 1st g 5s 1937

J-J
M-N

___ 101
-98 - No-v-.ba

St Paul City Cab cons g 5s_1937 J-J 10312 Feb '13 .
Third Ave 1st ref 4s 1960 J-J 79 80 7812 7934 24
Adj Inc 58 a1960 A-0 6834 Sale 68 6938 71

Tri-City By & Lt 1st s (58.1923 A-0 97 Salo 9612 97 1
Underground of London-
4  1933 J-J 9312 Sale 9312 9312 5
Income 614 1948

Union Elev (Chic) 1st g 5s_1945 -Z-15
87 90 89 89

84 Oct '08
10

United Rys by 1st lien coil
trust 58 Pitts issue 1926 M-N 734 ---- 754 76 3

85 8534
7438 79
5434 604
101 101

95 98
_

foil; 16312
7812 8238
68 7678
9612 9912

93 9534
87 9312

73 83

Street Railway
United Rys St L 1st g 4s___1934
St Louis Transit gu 5s____1924

United RRs San Fr s f 4s__1927
Va By & Pow 1st & ref 5s-1934

Gas and Electric Light
Atlanta G L Co. 1st g 5s--1947
Bklyn U Gas 1st con g 5s--1945
Buffalo Gas 1st g 55 1947
Columbus Gas 1st g 5s 1932
Detroit City Gas g 5s 1923
Det GM Co. con 1st g 5s_1918
Dot Edison 1st coll tr 5s 1933
Eq 0 L N Y 1st con g 5s 1932
Gas & Elec Berg Co c g 5s....1949
Or Rap G L Co 1st g 5s 1915
Hudson Co Gas 1st g 5s-1949
Kan City (Mo) Gas 1st g 5s 1922

J-J
A-0
A-0
J-J

J-D
M-N
A-0
J-J
J-J
F-A
J-J
M-S
J-D
F-A
NI-N
A-0

00 61
. 95

100 _ _ _
105

._ 62

99-12 icio

i61-3- 
101

4 103

"

7312 Mch'13
83 Nov'12
6078 81
95 Jan '13

104 Apr'15
54 Oct '12

ido Apr '13
9538 Sep 08
10118 Mch'13
1064 Oct 12
100 Feb '13
100 Oct '09
102 Apr '13
9812 Sep '12

7314 7324

iou -664 "if'
94 95

• No price Friday; latest bid and asked this week. a Due Jan. Due Fob. d Due April. 8 Due July, 1 Due Aug. 0 Due Oct. s Option sale.
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BONDS
N. Y. STOCK EXCHANGE

Week Ending May 2

ta Price Vea's
Friday Range or
Mai 2 Last Sale ,e,a

Range 11 BONDS
Since i N. Y. STOCK EXCHANGE
Jan. 1 ' Week Ending May 2

 eac

Price Veek a 43 Rance

4
h Friday Range or gS,.. Since4: Jilay 2 Last Sale al OS Jan. 1

anila RR—Sou lines 4s..1936 M-N
exican Cent Inc g 3s tr rects_

Equip & coil g Is 1917 -K--C)
Mex Internet 1st con g 4s 1977 M-S
Stamped guaranteed 1977 M-S

Minn & St L 1st gold 7s 1927 J-D
Pacific Ext 1st gold Os 1921 A-0
1st consol go-d Is 1934
1st and refund gold 4s 1942 M-S
Des M & Ft 1) 1st gu 45_1935 J-J
M StP&SSM con g 4s int gu 1938 J-J
1st Chic Terra's f 4s 1941 MN
MSS&A 1st g 4s int gu_1926 J-J

Mississippi Central 1st 53_1949 J-J
Mo Kan& Tex 1st gold 4s 1090 J-D
2d gold 4s 5,1990 F-A
1st ext gold 5s 1944 A.I-N
1st & refund 4s 2004 M-S
•Gen sinking fund 4 Ms 1936 J-J
St Louis Div 1st ref g 4s 2001 A-0
Da. & 3.1, a lst gu g  1940 M-N
Ran C & Pac 1st g 4s 1990 F.-A
Mo & E 1st gu g 5s 1042 A-0
M K & Ok 1st guar 5s 1942 M-N
M K & T of T 1st gu g 5s_1942 Nt-s
Sher Sh & So 1st gu g 5s 1942 J-D
Texas & Okla 1st gu g 5s_1943 11-S

Missouri Pac 1st cons g Gs 1920 A/1-N
Trust gold Is stamped__a1017 M-S
Registered a1917

Registered 
1st collateral gold 55 1920 F-A

40-year gold loan 4s 
1020 10-A

3d 7s extended at 4 % 110432 1"--A1st & ref cony Is 1950 MS
Cent Br By 1st gu g 4s 1919 F-A
Cent Br U P 1st g 4s 1948 J-D
Leroy &C V AL 1st g 5s_1926 J-J
Pae R of Mo 1st ext g 4s 19:18 F-A
2d extended gold 5s 1935 J-J

et L Ir M & S gen con g 5s_1931 A-0
Gen con stamp gu g 5s 1931 A-0
Unified & ref gold 4s 1029 J-J
Registered 1920 J-J

Riv & (.4 Div 1st g 4s 1933 M-N
Verdi V I & W 1st g 5s-1926 M-S
Mob & Ohio new gold 6s 1927 J-D
1st extension gold 6s____h1927 Q-J
General gold 4s 1938 -S
Montgom Div 1st g 5s 1947 F-A
St 1- & Cairo coll g 4s_—_e1193301
Guaranteed gold 4s  

0

N ashville ('b & St L 1st 7s1913 J-J
1st consol gold 5s 1928 A-0

Jasper Branch 1st g 6s-1923 J-J
McM M NV & At 1st 6s_1917 J-J
T & P Branch 1st Is 1917 J-J

Nat Itys of Mex pr lien 4 3,6s 1957 J-J
Guaranteed general 4s 1977 A-0

Nat of Mex prior lien 4 %s_1926 J-J
1st consol 4s 1951 A-0
NO Mob & Chic 1st ref 5s_1960 J-J
N 0 & N 13 prior lien g Gs—p1915 A-0
New Orleans Term 1st 4s_1953 J-J
N Y Central & II I1g3s_1997 J-J

Registered 1907 J-J
Debenture gold 4.  1934 M-N

Registered 1934 81-N
Lake Shore coil g 3 As 1993 F-A

Registered 1993 F-A
Mica Cent coil gold 3-s.1998 F-A

Registered 1998 F-A
Beech Creek 1st gu g 4s_1936 J-J

Registered 1936 J-J
2d guar gold Is 1936 J-J

1936 J-JRegistered 
Beech Cr Ext 1st g 30_51951 A-0
Cart & Ad 1st gu g 4s 1981 J-D
Ciouy & Oswe 1st gu g 5s_1942 J-D
Moh & Mal 1st gu g 4s 1901 M-S
N J June 11 guar 1st 4s 1986 F-A
Registered 1986 F-A
N Y & Harlem g 3 3s_,..._2000 M-N
Registered 2000 501-N
N Y & Northern 1st g 5s_1927 A-0
N Y& Pii 1st cons gu 4s_1993 A-0
Nor & Mont 1st gu 5s 1916 A-0
Pine Creek reg guar 6s 1932 J-D
W .".e 0 con 1st ext 5s__/11922 A-0

Oswe & 11 2d gu g 5s____e1015 F-A
W& 01'R 1st gti g 5s 1918 r4-N

Rutland lst con g 4 3is 1941 J-J
Op& L Chain 1st gu 4s g 1948 J-J
Rut-Canad 1st gu g 4s.._1941) J-J

St Lawr& AdIr 1st g 58_1996 J-J
2d gold Gs 199(3 A-0

Utica & 13Ik Itiv gu ,g 4s_1922 J-J
Lake Shore gold 3 As 1997 J-1)
Registered 1997 J-D
Debenture gold 4s 1928 M-S
25-yr gold 4s 1931 M-N
Registered 1931 M-N

Ka A & U R 1st gu c 53_1938 J-J
Million C'l RR 1st 5s-1934 J-J

Pitts & L Erie 2d g 5s__a1928 A-0
Pitts McK & Y 1st gu 6s 1932 J-J
2d guaranteed Os 1934 J-J
McNees& B V 1st g 6s 1918 J-J

Michigan Centro,. 5s 1931 3,1-S
Registered 1131 Q-M

45  1940 J-J
Registered 1940 J-J

J L & S 1st gold 33is 1951
1st gold 33s 1952 M-N
20-year debenture 48_1929 A-0
NY Chic& St L 1st g 48_1937 A-0
Registered 1937 A-0
Debenture 4s 1931 M-N

Bid Ask Low High No. Low High

--513A13-r-'1Y3 ----
____ __

___ 
__ _

-ii- Alc-ti-'15
79 Nov '10 

------------120 12412 Oct '12 ,.. :6_47: i_ a_ o_ __
_ los 11018 Aug 11 --

9212 96 94 Men '13 ___
59 6014 6014 6012 b 5913 6273

3
. 81 7034 Dee '12

92 92 Apr '13 _ -9.17- -ii-_
9714 J 'no '12 ____ __....__-. : : .....

0614 __ 6614 Mity'12 _____
0813 MO 11 _

90 —1
78 4 7 8134

90 Sale 90
78 Sale 73
9734 9818 9734 OS 6 -89g37867:34; -9769_ 7334 75 Apr '13 „i.4 7413 8 2*413 Sale 8378 8412

_ 7814 Apr '13 ____ 7712 781407 _ _ 102 Apr '13 ____ 102 102
82 ---- 82 Apr '13 __ _ 82 8778
10212 10312 103 Apr '13 ____ 103 108
_— 10414 103 Apr '13 ____ 100312 1100411142£171s 99 12 9912 9912 1 

0 

100 103 Jan '13 .___ 103 103
10112 Meh'13 — .. _ 110113 100614

1.5i1-4 1E1-2 105 10538 27 
0

99 Sale 99 99 2 9814 100
97 May 12

___ 98 9814 Apr '13 ____ -07 - 904

------: -66 - 68.34 "6-0- - ---1-:3 "68.371 "703"4--_ - 9612 9812 May11 .._io _gi_ _iii _84 Sale 84 8434 
00 - — 91 Alch'13 ____ 91 9134
79 —_ 81 Dec '12 ____ ___
__ _....._ 110 Men 05 

9
3 1
213 

Apr '3 
_ _ _r

r 
'
1
13 _.___ ;60,i-31-2 ;063i1,-8

i&i" 1112-12 10
103 105 103 103 6 102 106

104 Oct '12
80 8134 79 81 .8

- 

79 8253"i;i5;
*s034 _ _ 807s Oct '12 ___ . _
8134 Sale 8134 82 2 8134 8312

96 Jan '13 .___ 96 96
I.12-3-4 1121-2 114 Apr '13 ___ 114 11714
---_ 11312 11234 Jan '13 __ 11234 11234

82 Apr '13 __ 82 8578
10734 110 108 ARAI '13 __ 103 109
*8814 . ._ _ 8573 Dee '12
87 0234 92 Nov 12
10013 10034 10014 Apr '13 . 10014 101
106 10634 10634 Apr '13 ____ 10(313 10814

Ill Jan '13 ...... Ill 111
10312 Jan '13__ 10512 10512
113 J'ly '04 ....... 

_ _ — 85 84 Apr '13 _,__ 8213 8812---- 80 77 Feb '13 ._ 7614 78
---- 97 0673 Feb '13  9673 9672
____ 76 761 Jan '13 __ 70i2 7612
60 76 75 Apr '13 __. 75 87
10013 10314
_ _ 85 8618 Feb '13 ___ 8613 8712Si 85 84 8414 12 8312 87

82 Apr '13 ____ 82 8634---- --
8713 891z 8712 88 12 8712 9112

93 May'12
-- ---- -----gi " 'iti. 8034 8134 - le 87634 82128013 Sale 8013 804 12 76 8018

74 79 77 Meh'13 ___ 

-

75

- 

7512

98 Apr '13
75 78 Sep '12

---- lig 
ifl_ — _Id 

-
--__99 ay'll 

led - --:-- 
-- -- ---- ---- ---- ---- ---- --- ----- --__
ici  ------88 -- Octi-ii — :::: ::::.._.

95 -0-i3-8 Jaii-'15 : -634 -6/332-.......
102 Oct '02 _-_....— ... ---

___
83 ---. -01-2 De-c-qi :::: ::: -_ ::::

___ 10712 107 Feb '13 ____ 10512 107
93 U/73 Auell ----- - --

iii" -_-_---- 13113Jan-'65 -_-- - — - --
102 --__ 104 Men '13 _::: Ia. 1061-4

101 101 Mee '12 __._ ---- - -- -
101 ---- 104 J'ne '10 

90 Apr '13 _ -66- - 66-
8314 Feb '13_ 8314 84
92 J ne 09— -1.661 108 Sep '12 - - -- ---- — ---

—__ -- .. 11912 Mcli'12 
_ 
 ---- - - --

11973 Nov 

'11- 

____ -- __

-go— ''.:aie 86 813 
6 

3512 8312
- - 8634 Feb '13 --- 8634 88

9073 -9112 9034 91 10 9014 9234
90 Sale 8973 9014 46 8978 9258

. 93 Oct '12 _ _ _ --- --
-- ---_jai- 1101-2 11112mclivii -_-_ -- -- _

106 ____ 105 Apr '12 --- - —_
13013 Jan '09 ____ ____ ____--- -__
12314 Mcia'12

10634 112 iii-
119 J'ne'06

---- 98 Apr '12 -- --
9812 Nov '11 -
90 J'ne '08

_ 8613 86 Apr '13 86 8613
88 88 Apr '13 8734 89

9414 96 94 94 94 9912
------9712Jan '13 9712 9712

8314 87 85 85 5 85 89 

N Y C & 11. 11—(Con)— Bid_r_ .0..A3.33.: 7212 j,i yllt.01111 No.Wictsegt iSshteorrede 1st 4s guar_2361 J-J 94 Sale 94 0512 11
93 7

N Y Cent Lines eq tr 4%s 21933621 Jj:Jj
N Y New Haven & Hartf— 

----

Non-cony deben 4s1955 J-J 84 84 84 1
Non-cony 4s  

___ 
81-N

M 
1056 -N .. _ _ 87 87 Apr '13

Cony debenture 3s  
 

Cony debenture Gs 
1056 J-J 7713 81 78 Apr 13
1048 J-J 11934 Sale 119 120 62

Harlem R-Pt Ches 1st 4s_1954 M-N   _ 9914 Nov '12 ___
B & N Y Air Line 1st 43_1955 F-A -------- 9912 J'ne '12 _—
Cent New Eng 1st gu 4s 11461 J-J -: -06 9014 Meh '13 --
Housatonic It cons g 5s 1937 M.-N 108 ____ 110 Feb '13
NY W'ches&13 1st ser I 4 A s '46 J-J 9012 Sale 0013 9434 12
N II & Derby cons cy 5s....1918 M-N ____ ____ 107 Aug '09 ---
New England cons 5s__1945 J-J _
Consol 4s 1945 J - J - : ..-:

Providence Secur deb 4s1957 -N - _ __ 84 8314 Feb '13
N Y 0 & W ref 1st g 4s____g1092 M-S 83 9012 88 88 13
Registered 35,000 only_g1992 M-S ____ ___ 9212 J'ne '12 ......

1955 4-..1.)  — y 8958 Feb '12General 4s 
Norfolk Sou 1st& ref A 5s 1961 F A 

1773 
Apr '12

Sou 1st gold Is 
Norf & West gen gold 68-196111 "1-NN ii:E_i 

--------100123 12034 

:2108,4 FAcpbr :1133 ii-_:.
Improvement & ext g 6s_1034 F-A —__ 121 1V Jan 13 :7_
New River 1st gold 6s 1032 A-0 _

N  S 
z4s 1906 A-0 92 93 92a4 0231 11

1906 A-0 __-- ___ 08 Jan '11Registered  il y1s t c ° ns g 
Dly'l 1st l& gen g 4s 144342
10-25-year cony 4s  j j --13   661  ---- ---- 1046112 "r :3I01114 ---i
10-20-year cony 4s 10-1 106 107 Apr '13
Convertible 4 3,is (wh.is.)1963382 M-S 10312 Sale 10314 10378 124
Pocati C & C joint 45_1941 -J---6 88 Sale 88 88 4

S(1c(11o&V 
I 1NstEgulasrt ggoolgd 45as:1908202 J-J --_- 106 10534Jan '13

Northern acific priori g 4s 1997 Q:NJ
Registered 

P
1097 Q-J 

08357183 s8sUl e 08397181 A p r0'4113 i. 62_8 -

General lien gold 35 
egistered  

95 Apr '13 __i

R
St Paul-Duluth Div g 4s_aa_ 221900449776 QQJ---DFIr 

666573 6686 3 6636 Jan 13
86 8612 00 00 ---5

Dul Short L 1st gu 5s____1916 51-S 0512 __ _ _ 10112 Oct '12 .._
St P & N P gen gold 6s___1923 F-A -- -- 113 113 Mch'13 --
Registered certificates__1923 ,-F

3 
---- 11212

7 J
11533 Aug '11 --

StPausl & Duluth 1st 5s__1931 F-A

1st consol gold 4s 
1917 A-0 itii" -_-_-_-_ 1

1
0
0
2% Jan n '1

1
3 ::::

2d 
5s 1917

J-D --__ --- 04 J'ne'12 __........asIspaeCle‘nertealsct goollsdt4gs _Os- _7:1094338 9J-M
Nor -J 110.7-8 ..6-3— 191017188 AAprI) r 431 - —
Oregon-Wash 1st & ref 4s 1061 J-J ..,...- 89 90 Apr '13
pen factosicylevoaniaast Cuen_1st g 53_1946 J -D 9912 10014 99 9973 g

1st real est g 4s 

Sale 9634 97 192

Consol gold 5s 
Consol gold 4s 

1923 M-N --_ ____ 10114 Alch'13
S _-__ 107 110 Ale-11'12 _—

A___o
Registered  

9'7
111099411536 :

J-D 
MMN -___ 99 10012 ?Jch '13

Convertible gold 3s
---_

Consol gold 4s 
01915 J-D __ 9613 Apr '13 ___ _
1948 M-N 9873 Salo 9878 9913 62

Alleg Val gen guar g 4s_,,,,1942 NI
-S----

10013 9914 Feb 13
D BR 1t& B':ge 1st gu 4s g '36 F-A --__ -_.- 100 Sep '12 .......
Phila Balt& W 1st g 4s_1943M-N --- 10012100 Jan '13
Sod Bay & Sou 1st g 5s 1924 J-J ---- ____ 102 Jan '03 __
Sunbury & Lewis 1st g 4s_1936 J-J

-S -0V1-4 :::: iff1-2 ildiiiUN J RR & Can gen 4s 1944
Pennsylvania Co—
Guar 1st g 4%s 1921 J-J 102....— 10214 1 0214 6
Registered 1921 J-J 10112 ____ 10234 Jan '13

Guar 33-is coil trust reg_ _1937 .31-S ____ 87 89 Sep 12
Guar 3 ,i8; coil trust ser 13_1941 F-A 853s_,,,,. 8614 Apr '13
Trust Co ctfs gu g 3' s_1910 Al-N 97 __-_ 0758 Dec '12
Guar 33is trust ctfs (.. 1942 J-D 8533 ---- 88 Mch '12
'Gnat'1uiar 3t!2s5trus-yeatr g 4.ctfs13-_ 38 1944 J-D 85 _ ...._ 8734Jan '12.6  _-

 1931 A-0---- 9512 9513 Apr '13
Cin Lela & Nor gu 4s g_ __ _1942 M-N -_-- --_ 9213 Feb '13
CI & Mar 1st gu g 4 Ms_19•35 1111-N ___ ____ 110 Jan '05
CI& P gen gu g 4 ;is ser A 1942 J-J 

--------
10734 Dec '11

Series B 1942 A-0 -- ___ 10934 J'iy '09
list reduced to 3s_.,_1942 A-0 ___ 9114 Feb '12

Series () 3 ,is 104 M-N 86 
_- 

9018 Oct '12
Series D 3 Ms 1950 F-A 86 8778 90 May'08

Erie & Pitts gu g 33-is 13_1940 J-J •....— 9012 99011132 j131,1ayY,1122 "LT.!Series C  -_-- _---
10112Feb '13 --

1940 J-J
Gr It & I ex 1st gu g 4 Ms_1941 J-J ---- --
Pitts Y & Ash 1st cons 53_1927 M-N ---- ___ 109 May' 10
Tot W V& 0 gu 4AsA 1931 J-J - — --- 10218 J'ne '12
Series B 43-s 1033 J-J
Series C 4s 1942 13.1-S 

---- ----1021 _ 3 Nov'12 --
-.. 98 0558 Oct '12

P () 0 & St L gu 4 As A_1940 A-0 100 105 101 Meh '13 __
Series B guar 1942 A-0 100 10314 101 Aleh'13
Series C guar  /VI
Series D 4s guar 

1042 -N ___—__ 106 J'ne 11
1945 13,1-N ---- 98 97 Dec '12

Series es }E, g3oA4ssgguar g 1940 F-A  __ 90 Apr '13 
---- ----9514Jan '13

Setio4G 4s guar 
1953 J-D

1 & Pek Un s 

1057 NI-N : :: 9712Jan 13,..,..
,eCoSt L & P lsit cot gn6gs5s 1032 A-0 --- --- 11013012 Nyeobv : 1131

 1921 Q-F
341 gold 4 s 

Refunding guar 4s  
--,-

Pere Marquette—lief 4s-511965251 J :NJ ------: -66— 546312 Jjn '131
lig 55 J-J ____ 49 51 Meh'13

Ch & W M 5s  98 Oet '12
Flint & P M g ge 
1st consol _geld Is  

10012 Apr '1311903200

Pt Huron Div 1st g 5s....11983291 AlAjill:OD .ii-66-:::8-2 :69..47.:...... ..,;:iii Fe6;15
Sag Tus & H 1st gu g 4s_1931 F-A

80 Philippine fly 1st 30-yes f 4s '37
PP,ts Sit SG L el 1st g 5s 11904430 j --14.3 - - - - 96 11909915386631i4: : sAAF Febepopbrr, :':11111333: :-.1 .. •-• , ,--".16---71,
1st consol gold Is 

9412 05'[.) ceding Co gen g 4s 1907
1997 J-JJ-1.• Registered  

..1 .4 'jig - Sale 94l

Jersey Cent coil g 4s 11095511 AJ--0J :...7.: 95 96 Mch'13 __—

if- Api-'15
Atlan City gu 4s g 
2 t Jo & Gr 1st 1st g 4s 1947 J-J
Q't Louis & San Francisco— 

....._____

General gold Gs 1931 J-J .... 11013 215 1014148 JanNfel '133
General gold 5s 1931 J-J ---
St L& S le RR cons g 4s_1906 J-J - -- 85 8513 Dec 

'12- 
. _

Gen 15-20-yr 5s 1927 -N 71 Sale 7714 7818 105
Soutlaw Div 1st g 5s 1947 A.--0   3- a---------100 Jan '13 ___ _
Refunding g 4s  

61 1
Registered7212 7314 51
 11995 Jj j -J  __ -------- 8084 Meh'll

Low High
94 9814
93 9712

84 8912
87 8813
78 87
119 126

_

-9071-4 "66;
110 110
9012 9814

817 834
87 921

9812 0914
100 100
118 120
123 123
12034 12034
9234 99

0012 9234
101 1127s
10672 11112
10212 107
8712 02
10531 10534
8912 0574
9378 9853
95 9733
66 6814
68 68
90 9218

113 113

1023

11134
oo 9114
99 10112
10114 10114

0038 9712
9612 97
9873 10234
9914 9914

100 100

_--
----

10214 104
10214 10234

8634 8614
----

----

9212 9212

- _ -
— -

1011-2 ion-a

_
lOt itiil-2
101 101

—
"id - 66 -
9614 9614
9712 9712
106 106

54 54
51 51

1001-4 Mai;
95 96
9813 9612

83 -811;
108 108

-oil; 074
9612 0613
95 

96181 

4

"84"

11414 11414
10212 10434

7714 5214
100 100
7212 7634
-

MISCELLANEOUS BONDS—Continued on Next Page.

Gas and Electric Light
Kings Co Ei L & Pg 5s__1937
Purchase money Os 1997
Convertible deb Gs 1922
Ed 161 111 13kn 1st con g 48_1030

Lac Gas L 01St L 1st g 5s..e1919
Ref and ext 1st g 5s 1034

Milwaukee Gas L 1st 4s 1927
Newark Con Gas g Is 1948
NYGELII&Pg 5s 1948
Purchase money g 48 1949
Ed El Ill 1st cons g 5s 1995
NY&QE1L & P 1st con g 5s 1930
N Y & Rich Gas 1st g 5s 1921
Pacific G & El Co Cal G & E
Corp unifying& ref 5s 1037

Fad Pow & I.t 1st & ref 20-yr
58 Internet Series 1030

Pat & Passaic G & 14 5s__1949

A-0 100 10412 10434 Feb '13 .___ 10434 10134
A-0 114 114 Feb '13 113 114
M-S 12373 12212 Dec '12
J-J 5814 ___ 8813 Apr '13 ____ 8318 881,
Q-10 10034 10112 101 Apr '13 __ 101 10212
A-0 10014 10034 10014 Apr '13 __ 100 102
M-N 8914 9014 8914 8914 1 8914 00
J-D 102 _ _ 10614 Apr '12 ___
J -D 10112 10134 10134 10178 15 1-011.-4 I.(33.1-9
F-A 85 Sale 85 85 3 84 8612
J-J 103 --- 10653 Apr '13 ____ 10658 10812
F-A--- 10113 100 Aleh _ '13 _ 100 1014
MN __ ___ 9212 ny ,00

M-N 9314 9352 931s 9333 8 9312 98

F-A 05 0412 !deb '13 9412 9412
M-S 100 103 10234 sPly '12 —

Gas and Electric Light
Peo Gas& 0 1st con g 6s_1943

Refunding gold 5s 1047
Registered 1947

Ch G-L & Cke 1st gu g 53_1937
Con G Co of Ch 1st gu g 5s1936
Ind Nat Gas & Oil 30-yr Is '36
Mu Fuel Gas 1st gu g 5s....1947

Philadelphia Co cony 53_1919
Conv deben g 5s 1022

Stan Gas & El cony s f 68_1926
Syracuse Lighting 1st g 5s 1951
Syracuse L & P Is 1054
Trenton G & E 1st g 54 1049
Union Elec L & P 1st g 5s 1932
Ref & ext Is 1933

Utica El L & P 1st g 5s 1950
Utica Gas & E ref 5s 1057
Westchester IAA' e; Is 1950

A-0
M-S
M-S
J-J
J-D
M-N
M-N
F-A
M-N
J-D
J-D
J-J
M-S
M-S
M-N
J-J
J-J
J-D

117
101 10173

: 1(08
_ _ 90

9712
9934 --

___ 99

96 -
93 --
101 --
96-
10214 1.6S

11618 Moll '13
10112 Apr '13
103 Feb '09
10212 Apr 13
10314 ()et '12
9:3 Mch'12
10114 Aug'12
100 Nov '12
9712 Feb '13
99 Apr '13
101 Dee '11
8512 J'ne'12
100 Feb '01
102 Jan '13
97 Dec '12

10014 Deo'jj
103 103

11512 11612
10012 1017

10212 1031$

9712 98
99 100%
-

102 kV'

Mi." fat;
• No price Friday: latest bid and asked. a Due Jan. b Due Feb. e Due May. Due June. 11 Due July. o Due Oct. 12 Due Nov. s Option sate.
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BONDS
c. Y. STOCK EXCHANGE

Week Finding May 2.

.3.
t ...it
--. a.

Price
Friday
Mai 2

Veek's
Range orb..,
Lasi Sale AA

No.
----

3
_ _

_
10
13
1
9

.....
o

_ _
____
6

30
2

____
----
_--_
__

--__
--

15
2

176
21

____
----
___
...._
.___
__
--------
___

2
____
_-__

___
_

------- --- Am
____
--__
____
41

14
___
96

____

1
_______

____

____
1

------------. 

--.
--

..•..
__--
...--
___.
.......
__

____
_ __
- 2

_--

3

------------ US
.__
____
._ _ ..
10

____
10

___
__ .
11

___
.---
____

161
__
28
12

---,
3
3
10

__-__

..._
--

3

Range
Since
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

Week Ending May 2.

;I "et:•,.. p
7.-.'t"
-5.n,

Price
Friday
May 2

Veet 4
Range ,
Last So

3t L & San Fran (Con)
K 0 Ft S & M con g 6s___1028
K C Ft S & M My ref g 9s_1936
Registered 1936
K C & M It & B lot gu 5s_1929
Ozark & Ch C 1st gu 5s g_1012

It L S W 1st g 4s bd afs 1989
2d g 4s inc bond ctfs____01080
Consol gold 4s 1932
Gray's Pt Ter 1st fit/ g 5s_104 7

3 A & A Pass 1st gu g 4s 1943
3 F & N P 1st sink I g 5s_1919
3eaboard Air Line g 4s__1950
Gold 9s stamped 1050
Registered  1050
Adjustment 5s 01040
Refunding 45 1059
Atl-Birm 3 0-yr let g 4s_e1933
Car Cent 1st con g 4s 1049
Fla Cent & Pen 1st g Os., ..1918
1st land g,r ext g Os 1930
Consol gold 5s 1943
Ga & Ala My 1st con 5s__o1095
Ga Car & No 1st gu g 5s_1029
Seab & lion 1st 5s 1026
louthern Pacific Co—
Gold 4s (Cent Pac coll)_k1099
Registered  k1949

20-year cony 4s 0929
Cent Pax 1st ref gu g 9s1940
Registered 1949
Mort guar gold 3 As_k1929
Through St L 1st gu 4s_1054
G II & S A M & P 1st 58_1931
Gila V 0 & N 1st gu g 58_1024
Hous Si & W T 1st g 5s_1933
1st guar 5s red 1933
H & T 0 1st g 5s int gu_1937
Gen gold 4s int guar 1921
Waco& N W div 1st g 6s 1930

A & N W 1st en 7 Os 1941
Morgan's La & '1" 1st 7s 1918
1st gold Gs 1920
No of Cal guar g Is 1938
Ore & Cal 1st guar 11' 5s I927
So Pac of Cal—ou g 5s 1937
So Pac Coast 1st gu 4s g_1937
San Fran Tenni 1st 4s 1050
Tex & N 0 con gold 5s_1043
So Pac RR 1st ref 4s .._1055
Southern—
1st consol g Os 1904
Registered 1004

Develop & gen 4s See A1956
Mob & Ohio coil tr g 9s_1038
Mem Div 1st g 4 3i-5s 1006
St Louis div 1st 7 45 1051
Ala Cen R 1st g 'Os 1018
Atl & Danv 1st g 9s 1948
2d 45 1948

Atl & Vac" 1st g guar 98_1940
Col & Greenv 1st Os 1916
Si T Va & Ga Div g 55_1930
Con lst gold 5s 1056

Si Ten reor lien g Os 1938
Ga Midland 1st 3s 1946
Ga Pac My 1st g Os 1922
Knox & Ohio 1st g 6s 1025
Mob & Bir prior lien g 5s_1945
Mortgage gold 45 1945

Rich & Dan con g Gs__1015
Deb 5s stamped

Rich & Meek 1st g 
43_21904287

So Car & Ga 1st g 5s 1910
Virginia Mid ser 0 6s 1916
Series I) 4-5s 1021
Series Si 5s 1926
Series F Os 1031
General Os 1936
Va & So'w'n 1st gu 5s_,.2003
1st cons 10-year 5s 1958

W 0 4 %V 1st cy gu 4s 1924
West N 0 1st con g 6s 1914

Spokane Internat 1st g 5s 1055
riler A of St L 1st g 43.s....1939
-3- 1st coo gold 5s-1894-1999
Gen refund if g 4s 1053
St L M Bge Ter gu g 5s 1930

Tex & Pac 1st gold 5s 2000
2d gold Inc Os C000
La Div B L 1st g 55 1931
W Min W & NW 1st gu 5s_1930

Tol & 0 01st g Os 1935
Western Div 1st g 5s 1035
General gold 5s 1935
Kan & Oil 1st gu g 9s 191/0
2(1 20-year Os 1027

Tol P & W 1st gold 4s........1017
Tol St L& W pr lien g 33s..1025
50-year gold 4s 1950
Coll tr 4s g Ser n. 1917

Tor Ham & Buff 1st g 4s--h1046
Ti lster & Del 1st con g 5s_1928
3-) it refund g 4s 1052
Union Pacific—
1st RR & land grant g 9s..1097
Registered  1947

20-year cony 4s 1927
1st & ref 4s y2008
Ore My & Nay .on g 9s.._1946
Ore Short Line 1st g 68_1922
1st consol ,. Os 1946
Guar refund 45 1029
Utah & Nor gold 5s 192,6
1st extended 4s 1933

jjandalia cons g 4s Our A_1055
V Consol 4s Series 13 1957
Vera Cruz & I' 1st gu 4 3is..1034
Vinzinis.n 1st Ss Series A —1962

M-N
A-0
A-0
A-0
A-0
MN
J -J
J-D
J-D
J-J
J-J
A-0
A-0
A-0
F-A
A-0
MS
J-J
J-J
J-J
J-J
J-J
3-J
j--..1

J-D
J-D
M-S
F-A
F-A
J-1)
A-0
M-N
1,4-N
M-N
M-N
J-J
A-0
M-N
J -J
A-0
J-J
A-0
J-J
1st-N
J -J
A-0
J-J
J-J

J-J
J-J
A-0
M-S
J-3
J-J
J -J
J-J
J-J
A-0
J-J
J-J
M-N
M-S
A-0
J-J
3-J
J-J
J-J
J-J
--ON

1st
M-N
Riks
m-s
m-s
m-S
m-N
..1-3
A-0
F-A
J-J
J-J
A-0
F-A
J-J
A-0
J-1)NIch1930

J-J
F-A
j-J
A-0
J-1)
A-0
J-J
j-J
J-.)
A-0
F-A
J-D
J-D
A-0

J -J
J-J
J-J
M-S
J-D
F-A
J-J
J -D
J-J
J-J
F-A
M-N
J-J
M-N

Bid Ask
110 111
7212 Sale
______

_
-__- 9912
8312 88
80 Sale
7814 Sale
__ . ____

1 
 _ ---- ----104

•__ 8312
— 83
-___ ___
72 Sale
7412 Sale
 3

 _ ___ -------- 9178
  --------10314Jan

10338 104
10212 __

10618

00 Sale
86/2 Sale
8778 Sale
9012 9112

... ----
8712 89
-- 

-- 8938
---- 10618
---- --_.
---- ___ _

- 105
-_-- 109
--- 94
110 __
100 - 10412
_ — 112
-___ 10718
-------- 112
101 __
100 ___.
80 ____
- _ _ _ 88
-,... 10018
149 Sale

104 Sale
--------105 
7514 Sale
__ _ 8338
-_— 107
8314 Sale
105 ___
83 —_
83 ____
-- —..
---------10584-    
 104

10814 109
9934 ___
63 6412
- 113

•--- 113
--------10512
------7.,
101 10214
- — 1041.,
..-„ r _ _ .
981  10214
---- ----112
_ _
.. - .
---- ----104
-------- 10814Jan
104
-„,-.. 05
92
10012
-- 103
--- 102
---- 108
--- 8934
*---- 1041
10414 Sale
_ _ 48

- ___
,.:-_,- - .
io312 jogt
10212 10334
____ 100
___ 9112

-,-.,-- 88
90 92
—_ 84
52 53
____ 65
---- 8812
_ _ -- 10278
....._ 84

9578 Sale
9378 _
00Iz Sale
91 9138
*91 9212
10912 Sale
10412 sale
90 Sale
---- -
--,.- iti
93 ____
921 n2 .378
---- 93
93 Sale

Low High
110 Apr '13
7212 7278
7712 Ply '12

10312.4'1y '12
9914 9914
8612 8634
80 80
7814 7834
10118 Apr 0,
82 82

Oct '09
8512 Feb '13
8212 8234

___—_-
7114 7214
7412 7412
8414 Mch'13

Mch'13
'13

104 Nov'12
107 J'ne'12
104 Apr '13
10234 Apr '13
105 May'12

8912 90
8612 8619
8738 8814
9014 9012
9412 J'ly '12
88 Apr '13
8934 Apr '13
104 31e11.13
10218 J'ly '12
103 Dec '12
10414 May'12
10914 Sep '12
93 93
11914 Meh'10
106 Jan '13
11134 Aug '12
107 Jan '13

Feb '07
102 mett.13
us May'07
9112 Sep '12
8838 Feb '13
10138 May'll
8812 9014

104 10918
 Sep '11

7514 7638
8314 Apr '13
107 Me.h.'1133
8314 8314
10514 Sep '12
8714 Jan
8214 Feb '14
___ ____
 Dee '11
106 Feb '13
10814 10814
10518 J'ly '12
6918 Mch'13
110 Mch'13
11112 Mch'13
 Nov 12
 9 Mch '13
0214 Mela'13
10311Jan '13
73 Sep '12
101 Fob '13
  Oct '06
1033s Nov'12
10434Jan '13
 Mch'13
 .13
 104 104
92 Apr 13..__
 9312 Sep '12
 101 Feb '13
10212 Apr '11
104 Feb '13
111 Aug '12
9938 Oct '12...
10618 Sep '12
10414 10414
51 Nov'12
9912 Apr '11
10612 Nov '04
1054 Apr '13
10734 J'ne '12
100 100
1)112 Feb '13

07 
9712

90 Mch'13
84 Dec '12
5112 54
68 Dec '12
89 Apr 13
10278 Apr '13
8512 J 'ue '12

9538 9578
9812Feb '13
9012 9234
9012 9138
9114 Apr '13
10914 10912
10412 10412
8938 90
108 Liay'll

93 Apr 13
03 Mch'13
94 Oct '12
9714 98

Low High
110 11314
'7212 78

9918 16(-)18
8612 90
78 80
'7814 81
_ _ _
ii 8E3-4
___ _ _
85 gc;12
8212 86
-.-- ____
70 7714
7412 79
8414 88
9134 9178
103,4 103,4
_ _ ___

104 iji
10234 10318

89 98
8612 0512
8738 9324
9014 9612
____ _
88 if -
8934 9112
104 10434
___ ___

_ -
__ -

1)3 j3
_ _ —
106 166.3-8

_ _
107 Rif

_ _
 02 - .

__ _
_ _ -_
8g58 -66
_ _
381-2 -645,

104 10718
10434 10434
7514 7812
8318 8812
1806712 107
8314 881,

 ___ __ - _
___ ____
 _

106 fi

_ 
63 &it,
10978 110
11112 112
-- _ _
79 fo'
102 10212
10312 10312
--- _
101 idi
____ ___ 

-
10434 10434
104 105
10814 10814
104 10838
92 957,
 _

 101 - j<31-.
 _ _

li]iii-2 i64-
 __
 _ —_

 _ -_
1(-)i12 foil,'
 

_. _
10513 10.3.14
___ _ _
100 joci
9112 9112
97 99
90 9112
___. _ _
5112 5-f12
-- _ __
88 89
10278 10412
 __ 

-
9518 9938
9812 9812
9012 97
9012 9512
91 9334
109 11218
10412 109
8834 9318
._ ____

93 94
93 93

 ___ __
9714 983-4

Wabash 1st gold 5s 1939
• V 2d gold Os 1939
Debenture Series 13 1930
1st lien equips Id g 5s 1921
1st lien 50-yr g term 4s 1954
1st ref and ext g 4s 1956
Cent Trust Co ctfs 
Do Stamped 

Equit Trust Co ctfs 
Do Stamped 

Det & Ch Ext 1st g 5s___1941
Des Moin Div 1st g 4s_1939
Om Div 1st g 33s 1991
Tol & Ch Div 1st g 4s 1941
Wab Pitts Term 1st g 98_1954
Cent and Old Col Tr Co certs_
Columbia Tr Co ctfs 
2d gold 4s 1954

Trust Co certfs 
Wash Terml 1st gu 3s.._1945
1st 40-year guar 4s 1945

West Maryland 1st g 4s 1952
West N Y & Pa 1st g 5s 1937
 Gen gold 4s 1943

Income Os d1943
Wheeling & L E 1st g 5s___1926
Wheel Div 1st gold 5s...1928
Exten & Impt gold 5s__1930
RR 1st consol 4s 1949
2 0-year equips f 5s 1922

Winston-Salem S B 1st 4s_19 00
Wis Cent 50-yr 1st gen 4s_19-49
Sup&Dul div & term 1st 43 '36

Manufacturing & Industrial
Allis-Chalmers 1st 55 1936
Trust Co ctfs deposit 

Am Ag Chem 1st c 5s 
Am Cot Oil ext 4 s --p11992185
Debenture 5s 1931
Am Hide& L 1st s f g 68_1919
Amer Ice Secur deb g 6-1925
Am Smelt Securities s f 6s_1926
Am Spirits Mfg g 68 1915

Thread 1st col tr 4s_....1919
Am Tobacco 4 0-yr g 6s 1944
Registered  
Gold 48 

11994541

It_e.gistered 1951
Am Writg Paper 1st 6 f 5s_1919
13aldw Loco Works 1st 5s-1990
Beth Steel 1st ext s f 5s 1926
1st & ref Os guar A 1942

Cent Leather 20-year g 58_1925
Consol Tobacco g 4s 1951
Corn Prod Ref s f g 5s__1931
1st 25-year s 158 1934

Cuban-Amer Sugar coll tr 68 1918
Distil See Cor cony 1st g 55_1927
E I du Pont Powder 43s_1936
General Baking 1st 2 5-yr 6s-1936
Gen Electric deb g 3 is 1942
 Debenture 5s.   1952
Gen'i Motors 1st lien 6s 1915
Ill Steel deb 438 1940
Indiana Steel 1st 5s 1952
Int Paper Co 1st eon g 63.-1918
Consol cony s f g 5s • 1935

Int St Pump 1st s f'38 1929
Lackaw Steel 1st g 5s 1923
1st con 5s Series A 1950
5-year convertible 5s 191 5

Liggett & Myers Tobac 7s.1944
5s 1951

Lorillard Co (P) 7s 1944
5s 1951

Mexican Petrol Ltd env 6s A_'21
Nat ICnam & Stpg 1st 5s 1929
Nat Starch 20-yr deb 5s 1930
National Tube 1st 5s 1952
N Y Air Brake 1st cony 6s_1928
My Steel Spgs 1st s f 5s 1921
Repub I & S 1st & col tr 5s_1934
10-30-year 5s s 1 1040

Standard Milling 1st 5s 193 0
The Texas Co cony deb 6s_1931
Union Bag & Paper 1st 5s_1930
Stamped  

 U S Leath Co s f deb g Os 1913
 Realty & I cony deb g 5s_'.29
U S Red & Refg 1st g 6s 1931
U S Rubber 1 0-yr coil tr 6s_1918
Registered  1918
U S Steel Corp—jcoup __d1963
S f 10-00-yr 5slreg _d1963

Va-Car Chem 1st 1 5-yr- 5s_1923
West Electric 1st 5s Dec 1922
Westinghouse E & M s f 5s_1031
10-year coil tr notes 55_1917
Telegraph & Telephone

Am ̀Julep & Tel coil tr 4s_1929
Convertible 4s 1936
20-yr cony 4 Ms (when Ns) 1933

Chicago Telephone 1st 5s_1923
Commercial Cable 1st g 418_230 7
Registered  2397

Cumb'd T & T ist & gen 58_1937
Keystone Telephone 1st 5s1935
.Metropol Tel&Tel 1st 51 5s..1918
Mich State Telep 1st 5s 192.
N 1( & N .1 Telephone 5s g_1920
NY Telep 1st & gen s f 4 M s 1939
Pac Tel & Tel 1st Os 1937
South Bell Tel& T 1st s f 5s 1041
West Union col tr cur 5s_1938
I'd and real eat g 4 is 1950
Mut Un Tel gu ext 5s__ _1941
Northwest Tel gu “is ;<_1934

M-N
F-A
J-J
fit-S
J-J
J-J

J-J
J-J
A-0
M-S
J-D

J-D

FA
F-A
A-0
J-J
A-0
Nov
A-0
J-J  
F-A
-S

J-J
J-J
J-J
M-N

J-J
.

-AC,;---°F
M-N
M-S
A-0
F-A
M-S
J-J
A-0
AF--2

F-A
J-J
M-N
J-J
M-N
A-0
F-A
M-N
-N
A-0
A-0
J-D
J-D
F-A
M-S
A-0
A-0
-N
F-A
J-J
M-S
A-0
ra-S
M-S
A-0
F-A
A-0
F-A
A-O
J-D
J-J
M-N
-N

J-J
A-0
A-0
M-N
J-J
J-J
J-J
-N

J-J
J-J
J-0
J-D
,-N
-N

J-D
J-J
J-3
A-0

.7-J
-S
-S

J-D
Q-J
Q-J
J-3
J-J
-N
F-A
-N
M-N
J-J
J-J
J-J
-N

M-N
J-J

Bid Ask
10314 Sale
9538 Sale 

 ____
07 100
80 ____
5814 Sale

52

54 Sale
15 71

---- ---- 80
65 ___. 

 80
1538 Sale
1514 Sale
1512 Sale
1 Sale
78 1 
 8412

90 ____
7978 80
103 .._

 1
 ---- ---- 34

1011-4 1013-4
_ ___ 
 99 
 '79 
 -_ 
 90

--   90
87 89

.„- 62
51 5412
190,038 Sale 

93 9312
100 Sale
74 76
10334 Sale
..,...- 101
92 .,,,,..
120 122 

 -9-8._

-------- 9538
371  88
-„_ 10312
9612 Sale
84 Sale
9514 Sale
-,  97
9012 9638
9014 9012
90 96
64 Sale
8434 Sale 

 9612
„.. 80
1033-4 Sale
9834 Sale
8613 88
9914 9934 

 10178 
 8612

65 Sale
9512 96
73 76
9434 9518
12018 Sale
9712 Sale
11938 Sale
-„.- 9712
97 Sale
--   91
-- - 88
9614 961
9912 1001
0514 97
10278 - - .
9014 Sale
-,  88
98 Sale 

 86 
 87
 -------- 100, 

-,- 86
20 3212
10214 Sale
..._ ____
10014 Sale
100 Sale
9512 Sale
10118 Sale
9134 Sale
--- - 9612

8734 Sale
100 102
10138 Sale 

 ---- 
 ---- 
 ---

9812 Sale
8912 _
10018 1007-8
98 100

_ --------10314
9612 Sale
9812 Sale
9878 Sale
-   002,1 

 921
-------- 104
_ -------93

Low .1
10314 1
9512
90 J'n,
9812 Ap]
80 Mc
5612
5212 Ap]
51 Mc
64 No'
52
107 Fel
  AUl
65 Api
80
1533
1412
15
1
1
8738 Oct
100 SeD
7938
10634 Fel
86 Oct

Fel.
10114 1
100 Fel
99 Fel
80 All
9812 Fel
8938 Fel
90
8934 Mc]

57 De<
5034

100109,0 3

9312 Ap]
100 1
7513 Api
10314 1
9913 Jan
9112 Mc
120 1
r296014 No,

 J'n,
88
10314 3
0608
8373
95
9614 AP
9614 Fel
9014 Ap
0434 Fel
64
84
05 An
7812 Me
10334 j
0812
8612
9914
102 3
87 Ap:
65
9514
_76,
"
120 1
97
11958 1
97
97
8912 Ap
8812 Fel
96,4
10012 1
9558 Ap
1027s Mc
9014
88
9734
90 Fel
91,4 Jar
 Ap

86
25 Jar
1021s 1
10318 Jar
100 1
100 1
95
10118 ]
9112
9612

8734
103 Ap
10113 .

,.._, .
-8212 De,
83'2 No
98,3
85 Au
10014 Mc
97

Ma
96
9813
9812
9334
921.8 Ap
 Jo
 Jai

or
me

Itqh No,
0312 34
99 44
'12 _
'13 ----
'13
5812 150
'13 ____
'13
'12
59 10
'13 ____
12 -
'13 --
80 2
1538 3
18 487
1512 32
1 1
1 10
'11 --__
12

7978 10
'13 ---_
'12 __
'07 ____
01,4 3
'13 ---
'13 ----
'13 ----
'11
'13 -
90 —9
'13 _---

'12
52 19
0038 5
96 5
'13
0012 4
'13
0334 23
'13
h'13 _
20 —1
12

9612 5
'12
88 6
0314 2
9612 21
84 10
951 36
'13 --__
'13 ---
'13
'13
641 30
85 42
'13
'13
0418 42
9914 37
8714 11
9934 25
0212 8
'13
73 "io
9512 5
761 15
9514 29
2038 25
9812 32
2038 50
9734 16
9712 4
'13 ---_
'13
9614 15
0012 1
'13 ---
'13
9014 10
88 4
98 16
'13
'13
'13
87 20

0212 39
'10
01 356
01 3
9512 44
0214 22
92 12
9612 3

88 40
r '13
03 370

v'll_
9812 7
g 12
'13
97 3
y'll — _
961 25
99 53
9912 32
9934 6
r '13 
oil
'13

Range
Since
Jan, 1

Low High
103 10612
95 9912

-6i1;
80 80
5414 6973
51 54
51 51

52 -6134
107 107

65 "ji"
80 80
1538 2612
1412 2713
15 28
1 2
1 214
-

79" 8338
10638 

107110114 10113
100 100
99 10112
80 8058

8953 91
8912 9138
8914 9012

5034 -61
99 10178
96 9714
93 95
100 10313
74 7638
102 105
9912 9912
9112 9334
11912 12038

-66-1;

8714 9038
10314 10314
95 9634
82% 8634
9334 97
9614 9714
9534 98,4
90 931s
9434 96
64 70
84 90
95 9534
7712 82
10278 10512
9812 100
86 8912
9914 10114
102 105
86 904
65 8834
95 98,4
75 8014
93 96
11978 12218
9612 9914
11938 12212
97 9978
97 100
8912 9512
8812 8812
96 9912
9934 103
9558 9812
10278 10278
89711 9218
83 8912
97 10072
90 92
8912 9114
100 10014
86 89
25 25
100 1031/4

Ric; Mi-
nx) 102
9412 98
10038 10234
9034 94
9612 9678

86 90
10212 110%
10118 10414

98 10014

166-3-4 1618;
97 10114

-66" "sir
9814 101
9812 101
9918 10218
9114 9612

93 93

MISCELLANEOUS BONDS—Concluded.

Coal & Iron

_

Mi:
Buff & Susq Iron s f 5s____1932 J-D --------97 J'ly '22 __.- ___ __ Adams Ex c
Debenture Os 01926M-S ---- 85 91 Nov'll

- - 
Armour & (

Col F & I Co gen s f g 5s1943F-A 95 9812 95 95 o ig Ki8 Bush Termi
Col Fuel gen 6s 1010 M-N . 19114 J'ne '12 Consol 58

Col Indus 1st & coll 5s gu 1034 F-A 7814 79 7818 7818 1 7818 85 Bldgs 58 g
Cons Ind Coal Me 1st 5s 1935 J-D 75 80 85 J'ne '11 ___ ___-___ Chino Oopi
Cons Coal of Md lst&ref 5s 1950 J-D 94 93 -Oct '12 Inspir Com
Gr Rh< Coal & C 1st g Os__/41919 A-0

—
100 10238 Apr '00

____ __ __
 Int Mercan

Kan & Ito & 0 1st s f g 5s_1051 J-J
........

 . 98 Jan '13 ___ 98 OS In) Naviga;
Pocah Con Collier 1st s f 5s_1957 J -J 8738 8758 Mch'13 ___ 8712 8778 Mge Bond
St L Rock Mt & v 1st 5s 1055 J-J

---
if 78 76 Mch'13 ---- 76 86

10-20 yr :
Tenn Coal gen 5* 1051 J-J 100 10112 100 Apr '13 __ 100 103 Morris & C
Birm Div 1st consol 6s 1917 J-J 10112 10334 101 Apr '13-- 101 103 N Y Dock

' Tenn Div 1st g 6s a1/317 A-0 10334 102 Feb '13 102 102 Nlag Falls
Cab C NI Co 1st gu g 63-_1922 J-D

_ _
104 110 Jan '09  _ _ Ontario Tn

Utah Fuel 1st g 55 1931 M-S
___

__.
—8312

___ ,...„ ___. ___ ___ Pub Serv C
Victor Fuel 1st s f 5s 1953 J -.I

_
ki 793 Feb'13 ____ 793-4 793-4 ItayConsCi

Va Iron Coal&Ooke 1st g 5s 194 0M-S 93 95 93 93 9 93 98 Wash Watt

ellaneous
oil tr g 4s 1948
Jo 1st real est43,is '39
nal 1st 43 1952
 1955
 1960

uerar1srcoenxv 6s_1921
Cop 1st 6s (rects)--
Marine 4 30-1922
Son 1st s f 58_1929
(N Y) 4s ser 2.-119361
s series 3  

9 

o 1st s f 00-1939
0-yr 1st g 4s 1951
Pow 1st 5858_11994325
nsmission
orp N J gen 5s.,1959
pper 1st cony 681921
Pow 18t 58_1939

M-S
J-D
A-0
J-J
A-0

---- 80
8934 9038
___- 89
-- 9478
-___ 9334

so 80
8978 90
89 Feb '13
94 Apr '13
94 Apr '13

J-J 150 180 150 Mch'13
101 Sale 100 10234

Y-15 6214 6212 62 63
F-A 79 73 78
A--0JJ-

-6.012 ---_-_-_
9912 9912
9912 Dec '12

J-J 8812 881 8912 Feb '13
F-A 82 83 83 Apr '13
ivi.1--N5 boo12 lora 10218

92 Dec '12
A-0 9112 Sale 91 9112
J-J 10612 Sale 106 109
J-J 102 Dec '12

3
15

___ _

_
30
46
3
3

--

35
17

7914 8272
8934 92
89 8912
94 98
94 94
145 190
9912 10812
6214 owe

78 7934
9912 9912

"ii1;
8214 84
102 1021/4

91 93
106 121

*No price Friday; latest bid and asked <Wu° Jae dDue Aprll eDue May oDuo June hDue July kDue Aux oDue Oct pDue Nov eDue Dec sOption

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



1284 CHICAGO STOCK EXCHANGE-Stock Record.

ft

STOCKS-HIGHEST AND LOWEST SALE FRICKE Sala
ef the
Week
Shares

STOC.KS
CHICAGO STOOK
EXCHANGE

Range /or Year 1913
Saturday
April 26

tforsday
April 28

Tuesday
April 29

Wednesday
Aprit 30

Thursday
May 1

Friday
May 2 Lowest. Highest.

Railroads
•27 35 *27 35 •27 35 •27 35 Last Sale 30 Jan'13  Chicago Elev Rys com100 30 Jan 3 30 Jan 3
*85 89 .85 89 .8.5 89 *85 89 Last Sale 88 Apr'13 -__. _ Do pre 100 88 Apr 23 91 Jan 20
9112 9112 *91 9212 *91 9212 91 91 91 91 91 91 110 Chic Ilya part ctf "1"__- 88 Jan 14 9814 Jan 30
•21 22 2012 2114 20 21 204 203 •20 21 2114 2134 099 Chic Rys part ctf "V- 20 Apr 29 264 Jan 13
.7 8 *7 8 7 7 *612 7 *612 7 7 7 190 Chic Rys part ctf "3"_-- 6 Mch 11 812 Jan 2
*312 4 *312 4 *3 4 312 312 *312 4 3 312 190 Chic Rys part ctf "4"--- 3 May 2 438 Apr 5

•17 20 *17 20 *17 20 *17 20 Last Sale 18 Nov'12  Kansas City Ry & Lt 100 
*344 40 *3412 40 *3412 40 *3412 40 Last Sale 41 Noy'12  Do pref 100  
.7 3 *7 8 *7 8 *7 8 Last Sale 8 Apr'13  Streets W Stable 0 L..100 8 Mch 1 94 Jan 3*4412 4512 *4415 4512 *4412 4512 *4412 4512 Last Sale 45 Mar'13  Do pref 100 45 Mch18 45 Mch18

Miscellaneous
3134 3912 3114 3175 31 32 31 32 3034 32 3238 3314 1,550 American Can 100 26 Jan 14 4134 Jan 3193 93 91 93 9112 9212 9114 914 9114 9214 9218 9212 900 Do pref 100 91 Apr 28 12914 Jan 30450 450 *____ 450 •___ 450 •____ 450 *_ 450 •__ 450 10 American Radiator-100 450 Apr 8 500 Feb 11*133 136 *133 136 *133 136 *133 136 135 135  __-

-
125 Do pref 100 133 Apr 2 135 May 1

.50 53 51 51 *5/ 53 *50 53 *50 53 .50 53 20 Amer ShIpbuilding_100 50 Jan 22 55 Jan 13
*100 102 *100 102 *100 102 10014 10014 *100 102 102 102 GO Do pref 100 100 Feb 8 1034 Jan 2
*12912 13012 12914 12914 *129 12912 12834 12834 1277  12814 12812 12812 225 Amer Telep dr Teleg 100 12774 May 1 13934 Jan 353 58 *55 59 *55 60 *55 60 581a 5818 --------34 Booth Fisheries com_100 58 Apr 25 71 Jan 3
•82 83 81 8114 .80 82 •80 82 •80 81 *80 81 150 Do 1st pref 100 81 Apr 28 8973 Jan 6
*50 54 *50 54 .50 54 .50 54 Last Sale 55 Jan'13  Cal & Chic Canal Sc D 100 55 Jan 29 55 Jan 294912 4934 *49 504 494 4912 49 4912 49 49 - -- 238 Chic Pneumatic Tool_100 484 Mcb19 52 Jan 10

Last Sale iii ilay'12  Chicago Telephone_ 100  iiiii" icY" iia" iliai öö Iói'*Zoo" iiii- 201 201 201 201 341 Chicago Title Sc Trust 100 200 Apr 20 212 Jan 7130 132 130 132 132 133 134. 135 *134 135 134 135 747 Commonw'th-Edison.100 130 Apr 26 145 Jan 5•1031 11 1014 1014 .1034 11 .10 1012 *10 1212 *10 1012 50 Corn Prod Ref Co com100 104 Nich 19 164 Jan 31
--- -___ ___ __ _- ____ ____ Last Sale 7'7 Feb'13  Do pref 100 77 Feb 11 77 Feb 11
*100 101 100 100 100 100 10012 10012 100 1004 ---- ---

-33
196 Diamond Match 100 100 Apr 28 1104 Feb 3

32 32 3014 3012 .3012 33 *3012 33 4.3012 33 *3012 175 Goodrich (B.F.) com_100 28 hich 18 53 Feb 13
*9512 96 *9512 96 9512 9512 0512 9512 96 96 96 96 79 Hart Shaff dri Marx pf100 94 Meh22 984 Jan 14
68 68 *68 69 *137 6912 6834 6834 •68 6912 *68 6912 22 Ilinots Brick  100 6612 Mch24 7613 Jan 31

;7/4- ii- ;771 lii" ;ii" Vi- wir "ii "
Last Sale
Last Sale

10614Mar'13  
763 Aug'12  

Internat Harvester 00100
Knickerbocker Ice pf_100  

1064 Feb 24 115 Jan 29

*116 117 115 115 *115 117 *115 117 *115 117 *115 117 100 National Biscuit 100 112 Feb 24 12812Jan 3
*11812 1194.11612 11812.11612 11812 *11612 11812 Dut Sale 118 Mar'13  Do pref 100 118 Mch19 123 Jan 14
•116 120 *116 120 *116 120 *116 120 11612 11612 _ 50 National Carbon 100 11512 Mch 14 12212 Feb 17
*112 116 *115 120 *115 120 115 115 *115 120 *115 1-20 15 Do pref 100 114 Mch 10 118 Jan 25
*---- 54 50 534 52 52 *52 54 *52 54 *52 54 193 Pacific Gas Sc El 0o-100 50 Apr 28 63 Jan 27.914 __ *914 __ sous ___ *914 __ *9112 __ *9112 ....- ___ Do preferred-- -100  
10912 1-0912 1094 1-0914 10012 1-0912 10912 11-.3 10014 10912 108 1-0812 707 People's Gas L&Cok-e.100 108 May 2 116 Jan 9•75 78 *75 78 .75 78 *75 78 Last Sale 79 Mar'13  Pub Servo! No 111 com 100 79 Mch 6 8212 Jan 2597 97 *974 98 *96 97 *96 97 *96 97 *96 97 10 Do pref 100 97 Apr 20 101% Jan 13•24 28 *24 28 *24 28 *23 25 Last Sale 25 Apr'13  Rumey common_ ___100 25 Apr 25 69 Feb 21*55 60 .50 55 .50 55 *50 55 Last Sale 56 Apr'13  Do pre 100 56 Apr 25 9738 Feb 6
17214 1794 170 17512 17112 17512 17014 173 168 17112 170 17214 9.574 Sears-Roebuck com_100 168 May 1 21434 Jan 2
*121 122 *121 122 *121 122 11834 11834 119 119

-2-71;
20 Do pre 100 11834 Apr 30 12434 Feb 17

*27 23 *27 28 •27 28 *2712 2812 *2712 2812 274 50Studebaker Corp com.100 27 Feb 21 34 Feb 13
•89 91 *89 91 *89 91 *89 91 Last Sale 92 Dec'12  Do pref 100  
10514 10512 105 1054 105 10534 105 10538 10414 10434 105 105 955 Swift & Co 100 1043* May 1 10772 !deli 6
*246 254 249 249 *240 255 *240 250 *240 250 2487 2487 30The Quaker Oats Co_100 235 Jan 22 280 Feb 15
107 108 10512 10512 *106 107 *10512 107 *10512 107 *10512 107 67 Do ore! 100 10512 Apr 28 1084 Feb 15
167 16734 *167 ... _ 165 1654 164 1654 163 1641s 163 163 733 Union Carbide Co 100 163 May 1 20612 Jan 10
•14 134 14 Ils •14 134 .14 134 .113 134 .118 134 20 Unit Box Bd Sc P Co_100 1 Jan 17 112 Feb 10
6013 604 60 6034 5812 60 581* 594 5834 6118 6014 607 1,960 U S Steel corn 100 5812 Mch 10 6834 Jan 2

010714 1074 10712 10712 107 107 1074 1074 *107 10712 *107 10712 60 Ward, Montg'y Sc Co pre 10512 Feb 19 10834 Mch 5
*10 12 *10 12 *10 12 11 11 *10 12 *10 12 50 Western Stone 100 10 Mch17 1412 Jan 2

Last Sae 9134 Mar'13  Woolworth, corn 100 874 Mch 24 112 Jan 3

Chicago Banks and Trust Companies

NAME.
Capital
stoek.t
(003 am

Surp. &
Profits i
(tiest.)

,11•1414.th 17,6G4/1,1

Bid. Ask.
in

1911.
In

1912.
Per-
Sod,

Last Paid.
%

American State__ $200,0 5177,6 __ 24 ___ Apr '13, 1% 210 215
Calumet National 100,0 60,9 6 None An Jan '13, 6 150
Capital State__ 200,0 22,5 Org. J an. 27 '13. V.95, D. 1585 110 112Central Mfg Dist_ 250,0 17,1 Beg, b us. Oat7 '12 V. 95,p. 4)44 143 148
Coat & Coin Nat_ 21,500,0 9,768,6 10 10 Q-J Apr '13. 3 301 302
Corn Exch Nat-- 3,000,0 6.307,5 16 16 Q-J Apr'13, 4 415 420
Drexel State 200,0 105,6 6 6 Q-J Apr'13, 1;4 202 206
Drovers' Dep Nat 750,0 365,4 10 10 Q-J Apr'13, 2;4 250 255
Englewood State_ 200,0 56,9 6% 8 Q-J Apr '13, 2 180 186
First National 10.000,0 11,696,1 12 17 Q-M Mch31'13,4% 433 4313
FIrstNatEngiew'd 150,0 223,8 12 12% Q-M Mc2z31'13, 212 315
Foreman Bros 1,000,0 516,6 Priv ate Ba nk  
Ft Dearborn Nat_ 2,000,0 766,7 8 8 Q-J Apr'13, 2 2.0.5 118
Halsted St State.. 200,0 523,6 Org. N ov 25 1912  137 139
HibernianBk Assn 2,000,0 1,118,5 Not pu bashed -se 'note (1) (V)
Hyde Park State_ 200,0 35,0 Beg. b us Aug '12. V. 95, p. 273. 138 142
gasper staie___ 400,0 194,7 10 10 J-J Jan '13, 5 236 240
Lake View State.. 200,0 z5,3 Beg. b us.Apr 8'11 V. 92, p. 1004 105 110
Lawndale State.._ 200,0 558,6 __ Q-J Apr '13, 2 210 220
Live Stk Each Nat 1,250,0 562,5 10 10&2e Q-M Apr '13, 3 260 268
Mech&TradState 200,0 52,6 Beg. b us.Aug '26'1 2 V 95, p 593 133 140
Nat Bk of Repub_ 2,000,0 1,445,1 8 8 Q-J Apr' 13, 2 225 229
National City,..._.. 2,000,0 694,9 6 6 Q-J Apr '13, 1% 194 198
National Produce 250,0 109,8 6 6 Q-J Apr '13, 1% 165 168
North Ave State_ 200,0 91,4 7 7 Q-J Apr •13. 1% 143 1413
North Side St Say 200,0 10,6 6 6 Q-J Apr'13, 19-4 118 120
North West State *200,0 48,6 5 6 Q-J Apr '13, 1% 215 225
Ogden Ave State.. 200,f 7,2 Org. N ov. 27 '12. V.05, p. 1944 100 111
People'8StkYdaSt 500,0 104,1 934 10 Q-J Apr'13, 2 % 240 250
Second Security... 200,0 11,0 Beg. b us Nov I'll V.93, p. 1235 -- -__
Security  400,0 164,8 6 6 Q-J Apr 13, 2 250 260
South Chicago Say 200,0 122,8 8 8 Q-J Apr'13, 2 210
South Side State_ 200,0 20,3 6 6 Q-J Apr'13, 1% 130 135
State Bank ofChic 1,500,0 2,522,1 12 12 Q-J Apr'13, 3 393 395
StateBank of Italy 200,0 46,8 Beg. b tis.Aug 19,1 2 V. 95, p.523 142 146
Stock Yards Say_ 250.0 245,0 8 10 Q-M Mch 31 13,3 300
Union 13k of Chic_ 500,0 181,1 6 6 81-N May'13, 3 175 180
Washingt'nPkNat 100,0 16,0 6 6% Q-J Apr'13, 23,4 200
Central Tr Coot 111 4,500,0 1,984,1 8 8 Q-J Apr'13, 2 229 231
Chicago City B&T 500,0 363,5 10 10&2e J-J Jan '13. 7 300 330
Chicago Say 13 drT 1,000,0 302,1 6 6 Q-J Apr'13, 1% 148 152
ChicagoTitie &Tr 5,600,0 52,263,2 8 8 Q-.1 Apr'13, 2 - 8201
Colonial Tr Sc Say 600,0 488,8 8&28 &42e Q-J Apr'13, 234 223 226
Cont&ComTr&S 3,000,0 1,844,2
Drovers Tr Sc Say 250.0 147,8 8% 10 Q-J Apr'13, 23.4 25E
First Trust Sc Say 5,000.0 2.879,2 16 None Q-M Dec30'11, 4 - _ •
Ft DearbornTr & S 250,0 14,8 Beg. b us.Apr 3'l1 V.92, p. 929 -- -
Franklin Tr & Say 300,0 109,1 Beg, b us.Apr 8'12 V. 94, p. 1030 164 1613
Greenebaum Sons 1,500,0 244,9 2% 10 Q-J Apr'13, 2% _- -
Guarantee Tr Sc fil 200,0 543,3 ___ 6 J-J Jan '13, 3 135 _
Harris Tr & Say 1,500,0 2.274,8 12 12 Q-J Apr '13. 8 525
Home Bank Sc Tr, 300,0 71,7 Beg. b us.Apr 10'l 1.V.02,p.1004 148 151
Illinois Tr Sc Say_ 5,000,0 10,180,6 16&4e 16*4e I Apr '13, 4 490 500
Kenwood Tr &Say 200,0 87,7 7 7&24 Q-J Apr '13. 1% 170 --
LakeViewTr&Say 200,0 579,3 6 6 Q-J Apr '13, 13,4 205 210
LaSalleStTr&Say 1,000,0 263.4 Beg, b us. Ma y'111  109 112
Liberty Tr Sc Say_ 250,0 263 Org. D ee. 6 '12.  175
Market Tr & Say_ 200,0 526,7 Org. Sept,5 '12. V. 95, p. 593 120 124
alerc'ntileTr&Say 250,0 39,7 Beg. b us.J'ly 1'12 V. 94, p. 484 165
Merchants' L &Tr 3,000,0 7,067,7 15 1(3 Q-J Apr'13, 4 429 435
Michigan Aye Tr- 200,0 67,2 __ __ _ Q-J Apr'13, 19-4 141 143
Mid-City Tr &Say 500,0 102,6 Com .b us. A p 10,1 1. V .92, p.1004 220 223
Northern Tr Co__ 1,500,0 2,837,5 8 8 Q-J Mch31 13,2 322 328
Nor-West Tr Sc S. 250,0 141,9 8 8 J-J Jan '13, 4 270 275
Old Colony Tr Sc S 200,0 52,7 Beg. b us.J'ne 1 11 V. 92, p. 1537 123 125
People's Tr & Say 500.0 215,2 ____ 8 Q-J Apr'13, 23,4 312 318
Pullman Tr & Say 300,0 269.. 8 8 Q-J Apr'13, 2 180 _
Sheridan Tr dr Say 200,0 48,3 ___ 3 Q-J Apr'13, 1% 133 137

Range for Previous
Year 1912.

Lowest,

25 Nov
90 May
83 Dec
1934 Nov
6 J'ne
3 Oct
1414 Aug
40 Oct

Mch
35 Jan

1112 Jan
91 Feb
325 Feb
131 Jan
45 Aug
100 Feb
138 Dec
39 Mch
77 Mch
49 Feb
44 Mch
1374 Jan
184 Jan
13514 Jan
10 Feb
87 Oct
103 J'iy
63 Dec
97 Deo
56 Jan
10512 Dec
67 May
114 Dec
12214 Oct
103 Mch
115 Feb

x 61 J'ly

10312 Jan
80 Dec

x 98 Dec
944 Dec

x 9912 Apr
140 Jan
12112 Jan
30% J'ly
92 Dec
9834 Jan
215 Jan
10,54 Jan

513534 May
3$ May

58% Feb

9 Sep

Highest,

40 Apr
933J Jan
104% Jan
38 Jan
11 Jan
5% Jan
25 Sep
50)2 Jan
11% Apr
52 J'no

47 Oct
126 Sep
405 J'iy
135 Apr
61 Oct
106% Oct
19878 Nich
70 Deo
95 J'ne
65% May
5512 Oct
145 hich
222 J'ne
150 Mch
2112 Oct
87 Oct
11134 Feb
8012 Sep
10212 Mch
7312 Sep
126% Sep
7638 Aug
16112 Apr
13034 May
135 Sep
120 Jan
s 67 Apr

122% Oct
9418 Apr

510712 Apr
9873 Nov

s10312 Oct
22112 Nov
12534 J'ne
49 Aug
9712 Aug
0914 Apr
397 Nov
110 Jan
234 Nov
1% Jan

8012 Sep

15 Nov

Capital Stop. &
Dividend Record

I
In In Per- Last Paid.NAME. Stock. I Profits .9

(00s om Med.) 1911, 1912. Sod. % Bid. Ask,

Southwest Tr Sc S $200,0 $23,8 Org. .1 uly 5 '12. V. 05, p. 18. 123 128
Standard Tr & Say 1,000,0 414,8 .._ _ .._ Q-M Mch 10'13,14 169 170
Stockmen's Tr dr S 200,0 54,8 6 6 J-J Jan '13, 3 15C1 155
Union Trust Co__ 1,200,0 1,558,9 84t2e 8 Q M Mch 31'13,2 ..__
West SideTr &Say 400,0 121,3 8a2s &las Q-M Apr '13, 3 300
WoocUawn Tr Sc S 200,0 100,6 9% 10 Q-J Apr '13, 234 215 220

Chicago Bond Record
BONDS

CHICAGO STOCK
EXCHANGE

Week ending May 2

Inter-
est

period

Price
Friday
May 2.

Week's
Range or
Last Sale

Bids
Sold

Range
for

Year 1913

Bid Ask Low High No. Low HighAm Tel & Tel coil 4a___1929 J - J 91 Feb '13 91 91
Armour Sc Co 434s 1939
Auto Elea 1st M 6s  1928  

J -D
80 

ii5134 909 
8

90 April'13
8214 Aprll'12  

8078 91

Cal Gas & El unit Sc ref 5s 1937
Chicago City Ry 5s 1927
Chic City Sc Con Rys 5s_d1927
Chicago Eley Ry 58  

14

M-N
F -A
A -
J -J

Sale
8 84 4

974 9753

964 May'12
1004 10034
81 81
9612 April'13

27
5

_ 1654 aTiii
81 89
0612 9814

Chia Pneu Tool 1st 5s_a119921 J - J 9 90 914 9114 Aprie13 90 94
Chicago Rys 55 1927 F - A 98% Sale 9814 983s 12 0814 10014
Chi° Rys 5s series 'A" A -0 j____ 94 93 93 93 0434
Chic Rys 43 series "B"J -D 9____ 8214 8174 8178 1 81% 8634
Chic Rys 4s series "C"F - A 2.--. 944 93 Jan '13 - 93 93
Chic Rys coil 6s 1913
Chic Ry Pr m M g 4s_c1997

- A
J -J 9-77r4 74

100 Jan '12
72 Mch '13 72 75

Chic Ity Adi Inc 4s_c1927 Mayl t50 55 47 Mob '13 47 58
Chicago Telephone 6*......1923 J -D 9100 10038 10014 10014 10 10014 101%Cicero Gas Co ref G m 1932 J -J 9____ 98 964 Dec '12 -----
Commonw-Edison S 101 Sale 101 102 10 101 1034Commonw Elea 58_01943 M- 9101 101 101 3 101 10212
Cudahy Pack 1s1 M 58_1924 NI- N 1004 Sale 10018 1004 3 10018 10014
Dia Match Con deb 613_1920 9105 10512 105 105 5 105 1081sGen Mot 6% 1st L notes_1915 A - ...- 994 April'12 .....
Int Ear 3-yr 5% g noted_1915
Inland Steel let Ni g 6.9_1928  

A ---. 1003* May'12
1051g April'12 .....

Kan City Ry Sc Light Co
5.9  1913

Lake St El-lst 5s 192183 J -J 87
90 Oct '12
87 Jan '13 87 87

Metr W Side El let 4s 1938 F - A 7931 Sale 79% 79% 79 82
Extension g 4s 1938 J -J 9 784 Sale 784 7818 2 7718 81

Mil El Ry Sc Lt 1st g 581.-1926 F - A 2103 1044 1047s April 12
do ref Sc ext 434s-1931 J - J 9 94 944 95 April'12

-877s .89.Mord, & Co 4%s 1939 J -J 988 -- 8773 Mch '13
Nat Tube 1st g 53 1952 M-N 10034 May'12 .....
Nor Shore El 1st g 5s 1922 A - 2I5Fs 10314 Aprie12

"lei "fa

9934

do let Sc ref g 5s-1940 A - 9 9934 10012 100 Jan •13
Nor Sh Gas of III 1st 5s..-1937
North West El 1st 4s._ 1911

F - A
M- S

-.7--

954 Sept '12
10014 July '11

N W (1 L& Coke Co 5s-1994285
Ogden Gas 5s 

Q -M
NI- N

9 991k
95 Sale

9934 Mch '13
95 05 2

IOOIg
95 97

Peep Gas L & C 1st 6s 119943 A - 11512 Sept '12
-1-02-1;Refunding gold 5.s  

47
NI- S 910114 1013s April'13 lOoEs

Chic Gas I. Sc C 1st 58-1937 J -J 102 Sale 102 102 12 102 103
Consum Gas 1st 5s___ _1936 J -D 10012 April'13 10012 1001g
Mutual Fuel Gas 1st 5e 1947 9-I-N 100 April'13 100 10014

Pub Serv Co 1st ref g 54_1956  9434 Salo 944 94 15 0412 9731
South Side Elev 4341L-1924 -J 90 91% 91 April'13 91 9314
Swift & Co 1st g 5s 1914 J - J 9 99% Sale 99% 99% 1 9972 10014
Tr -City Ry Sc Lt coil

trust lien s t 59 1923 A - 994 April'12
Union lace (Loop) 58----119453 A - 0 --- 85 April'12
U 8 Gypsum 131 g 58____1922
Western Eleo Co 58 1922

NI- S
J -J 91615is

100 May'12
101 April'13 -la' )157

Note-Accrued Interest m eat bc added t o all Chicago bon (I prices.
• Bid and asked prices; no sales were made on this day. t April 4 (close of business) for national banks and Apri 5 (opening of business) for State Institutions. 9 No

price Friday; latest price this week. 4 Sept. 1 1911. V Dividends not published: stock all acquired by the Continental Sc Commercial National Bank, a Due Dee. 31.Due June c Due Feb. d Due Jan. 1. e Extra dividend. z Sales reported beginning April 18. I Dividends are paid Q.-J. with extra payments Q.-F. 8 Capitalto be increased to $300.910. V. 06, p. 1135. 5 Doe. 31 1912. v cii. 24% scamp:misted dividend. to Feb. 4 1913. j Nov. 26 1912. 3 Feb. 5 1913. '
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY

Week ending
May 2 1913. I Shares. Par Value.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

Stocks.

320,230 $28,265,500
386,832 33,900,700
645,973 48,400,300
406,249 37,412,400
530,760 46,898,500
250,479 22,350,400

Railroad,
&c.,

Bonds.

$1,030,500
1,882,500
2,260,500
2,175,500
2,122,500
2,094,500

2,440,523 $217,227,800 $11,566,000

Sales at
New York Stock

Exchange.

Stocks-No. shares...
Par value 

Bank shares, par 
Bonds

Government bonds 
State bonds 
RR. and misc. bonds_

Total bonds 

Week ending May 2.

State U. S.
Bonds. Bonds.

$56,000
26,000
121,000
34,500
83,000
80,500

$5,000

1,000

$401,000 36,000

Jan. 1 to May 2.

1913. I 1912.

2,440,5231 3,765,946
2217,227,800 $337,394,350

$10,300

$8,000 $19,000
401,000 383,000

11,560,000 12,004,000

1913. 1912.

31,986,802
$2,874,408,450

$60,100

$344,000
7,074,500

195,581,000

$11,973,000 212,406,0001 $202,999,500

50,657,676
$4.476,637,200

$292,500

$846,600
8,479,000

296,671,500

$305,997,000

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES

Week ending
A/ay 2 1913.

Boston. Philadelphia.

Listed
Shar.s.

Unlisted Bend
Shares. Sales.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

7,593
12,940
16,973
16,865
22,250
12,320

8,530
10,284
13,539
11,829
11,378
4,421

$4,000
23,000
28,600
24,200
19,200
23,000

Listed Unlisted
Shares. Shares.

5,357
14,881
22,188
8,657
12,506
3,037

5,626
7,359
13,871
9,147
16,511
4,073

Bond
Sales.
--

$28,500
30,000
26,400
64,300
48,100
63,000

88,941 59,981 $122,000 67,226 56,587 $260,300

Inactive and unlisted Securities
All bond prices are now "and interest" except where marked '1."

Street Railways

New York City
Bleeck St & Fut Fy atk__100

1st mtge 4s 1950 .14
B'y & 7th Ave stk 100
2d mtge be 1914 J-J

Broadway Surface RA-
DA 5s 1924 J-J

Cent Crosstown stock 100
1st mtge 6s 1922____M-N

Cen Pk N & ER Rstock.100
Christopher & 10th St stk100
Dry Dock E B & Batt-

1st gold 55 1032 J-D
Scrip 53 1014 F-A

Eighth Avenue stock 100
Scrip Os 1914 F-A

42,1 & Gr St ley stock.. 100
42(1 St M & St N Ave__ _100

let 6s 1010 M-S
Ninth Avenue stock 100
Second Avenue stock_100

Consol 5s 1948 ctfs F-A
earth Avenue stock 100
Sou 13oulev bs 1945 J-J
So Fer let 53 1919 A-0
Tarry We & Al 58 '28 M-8
28 & 29th Sts 58 '96 ctfs A-0
Twenty-third St stock 100
Union lty 1st 55 1942 F-A

Westchester 1st 53 '43_J-J
Yonkers St RR bs 1940_A-0

Brooklyn
Atlan Ave RR con 5s '31A-0
BB&WE 5s 1933 A-(i
Brooklyn City inc  10
liklyn Hats let 55 1941_A-0
Coney 1st & Ilklyn 100

let cons g 48 1948 34
Con g 4111955 J-J
Brk C & N 153 1939__J-J

Nassau Elec 1st 5s 1944 A-0
N Wnisburgh & Flatbush-

lat 4s July 1941.--10-A
Steinway 1st 65 1922.--J4

Other (,'ities.
Buff St lty 1st con 53 '31F-A
Deb Os 1917 A-0

Com'w'Ith Pow Ry & L-100
Preferred  100

• Conn Ity & Ltg com-100

e Preferred  100

e Detroit United Ry---100

Federal Light & Trac-100

Preferred  100

e Havana Elec Icy L & P 100

e Preferred  100
e Loulav St 551930 ------
e New On Rye & Lt com_100
S Preferred 100

eN Y State Rye corn.. .100
eNor Ohio 'jr .5c Lt com.100
Pub Serv Corp of N J-See

In ctfs 6% perpetual.--
No Jet St 1st 4s 1948 id-N
Cons Tract of N J 10

let bs 1933 1-1)
New'k Pass Ry bs '30_J-J
Rapid Tran St Ity 100

1st be 1921 A-()
J C Ilob & Pat 48 '49 51-N
So J Gas El & Trac 100
Go g 5s 1953 M-8

No Hod Co Ity Os 1914 J-.1
Con M be 1928 J-J
Ext bs 1924.----M-N

Pat Ry con 68 1931.-J-D
2d 68 1914 opt__ __A-0

Republic Ry & Light 100
Preferred  10

Tennessee Ry L&P com_10
Preferred  100

(Toledo Rys & Light_ -100
Trent P & H ba 1943 J-1)
Union Ry Gas & El com 100

Preferred  100

Bid Ask

17 21
65 70
160 170.
99 100

100 103
_ 10

103 106
1 3

126 135

100 105
133 39
300
/ 1,1) 101
260 285

155 170
1 3

/ 20 32
105 115
8912 10(1
91 99

/75 80
/ 5 20
2111 265
102
92 95
88 95

101 103
07 101
155 161
101 103
98 101
80 87
78 83
97 100
102 10314

92 95
100 103

10234 104
_

65 67
88 90
70 7112
72 76
74 76
27 30
77 80
8314 8334
93 9912
104 106
2212
67 69
_ 9012
69 73

Stk E X 119t
1073712 107471142
7934 8014

10112 10212
105 100
230 --
102
7712 7812
12412 126
9812 9912
10014
102 10312
98
110
100 101.
24 25
7312 7412
19 20
73 74

-176- 6
65 -661-2
87 88

Street Railways-Won )
United Lt & Rye corn...100

let preferred 100
2d preferred 100

United Itys of St L-
Com vot tr etts 100
C Preferred 100

Wash Ry & El Co 100
Preferred  100
48 1951 J-13

West Penn Tr&WatPow 100
Preferred  100

Electric, Gas & Power Cos
New York City

Cent Un Gas 5.9 1927____J4
e Kings Co El L & P Co-100
New Amsterdam Gas-

1st consol 5, 1948 J-J
N Y & I It G,As 1st 58 '44 J-J

Consol 5s 194d J-J
e N Y Mutual Gas L. _100
N Y & Q El L & Pow Co.100

Preferred  100
N Y dr Richmond Gas.....100
North'n Un 1st Is 1927_M-N
Standard G L 1st bs '30 al-N

Other Cities.
Am Gas dc Elec corn 50

Preferred   50
Am Lt & Trac coal 100
Preferred  100

Amer Power & Lt corn 100
Preferred  100

Bay State Gas  50
Buffalo City Gas stock 100
Cities Service Co corn.. _.100

Preferred  100
Columbia Gas & Elec 100

1st bs 1927 J-J
Con Gas of N J bs 1936_14
Consumers' L 11 & Pow-
5s 1938 J-D

Consumers Power (Minn)-
1st & ref Is '29 opt '14M-N

Denver G & El 58 1949.M-N
Elizabeth Gas Lt Co.  100
Essex & Hudson Gas...  100
Gas & El Bergen Co__10U
Get West Pow 58 1940__J•J
Hudson County Gas-- tut)
Indiana Lighting Co  100
45 1958 opt F-A

Indianapolis Gas  50
1st g bs 1952 A-0

Jackson Gas 58 g 1937 A-0
eLeclede Gas preferred_ 100
Madison Gas Cs 1920 A-0
Narragan (Prov) El Co- 60
Newark Gas Os Apr '44 Q4
Newark Consol Gas 100
No Ilud LII & P58 1938A-0
Pacific Gas dr E corn____100

Preferred  100
Pat & Pas Gas & Elec 100
St Joseph Gas ba 1937 J-J
Standard Gas & El (Del) 50

Preferred   50
United Electric of N J...100

let g 4s 1949 .1-1)
United Gas & Eiec Corp_100

Preferred 100
Western Power corn-  100
Preferred  100

Western States Gas dc El-
1st & ref g bs 1941 op_J-D

Ferry Companies
B & N Y lat 651911 .14
N Y & E R. Ferry stock _ 100

1st 58 1922 M-N
N Y dr Hob ba May '46_J-D
Ilob Fy let 53 1946-M-N

NY&NJ bs 1046 14
10th & 23d Sts Ferry......100

1st mtge 5e 1919 J-D
Union Ferry stock 100

1st 58 1920 M-N

1151 A k
75 78
78 80
71 74

11 _
35
91 93
91 93
831a 8312
32 33
77 78

101 103
11612 11712

100 10112
1000212 11004212

1455 1605 55

68 77
-- 60
100 102
102 104

*79 81
.43 44
350 355
105 100
7214 74
8012 8112
.34 38
313 5

114 117
8534
1314 1334
70 75
95 -

100 _

89 9012
95 97
325
135 ii .-8
88 90
83
132 134
38 42
67 69
8214
90 og

92
124 125
90 9714
100
5212 53
88 8912
94 98

•13 1415
*42 4212
88 92
8034 8012
35 39
83 85
16 1714
46 48

9212 95

80 90
8 11
60 60
9912 10014
103 _-
97
25 35
55 65
16 17
92 97

Telegraph and Telephone
C Amer Teleg & Cable_ 100
e Central & South Amer_100
Comml Un Tel (N Y)___25
Empire & Bay State Tel_100
Franklin 100
e Gold & Stock Teleg-100
e Mackay Cos corn 100

e Preferred  100
e Northwestern Teleg____50
Pacific & Atlantic 25
e Pac Telep & Teleg pref_100
Southern dr Atlantic 25

Short-Term Notes
Amal Copper 5s 1915_ M-S
Bait & Ohio 4348 1913_J-D
Bklyn Rap Tr 53 1918_ J4
Ches dr Ohio 4545 1914....J-D
Chic Elev Rye 5s 1914__J-J
On Ham & D 48 1913___J-.1
Erie 6s April 8 1914__A-08

Coll bs Oct 1 1914___A-0
Coll bs April 1 1915__A-0

Gen'l Motors 65 '15-See NY
Hudson Companies--
6s Oct 15 1913___A-015

III Cent Ols
lot & Gt Nor 58 1914F-A
Inter Harvester Ss
K C Ry & Lt Os 1912....M-S
Lake Sh & Mich So 412s.'14
Michigan Central 4128_ 1914
Minn & St L g 68
Mo Kan & Tex 5s 1915_M-N
Missouri Pacific 55 1914..J-D
eN YC Lines EQ 5s 1913-22

455s Jan 1914-1925_14
43-5s Jan 1914-1927_14

N Y Cent 414s 1914____M-S
4125 1915_ ___ _ ____M-N
be Apr 21 1914 __..A-021
NYNH& Ilartf 55 '13..J-D
St L & 8 F 58 1913 opt_J-D

Os Sept 1 1914 opt___M-S
Seaboard Air L Ry55'16 M-S
Southern bs 1916 F-A
West Maryland bs 1915J-.J
Westingh'se El dr 51 6s 1913
6% notes Oct'17-See N Y

Railroad
S Chic & Alton corn 100

C Preferred 100
e Chic St P M & Om 100
e Preferred 100

S Colo & South corn 100
C 1st preferred 100
e 2d preferred 100

e N Y Chic & St L com 100
e 1st preferred 100
C 2d preferred 100

Northern Securities Stubs_
Pitts Bess & Lake &le- _50

Preferred  50
C Railroad Securities Co 
111C elk tr ctfs Set A 

West Pac 1st bs 1933__M-S
Standard 011 Stock

Anglo-American 011 £1
Atlantic Refining 100
Borne-Scrymser Co 100
Buckeye Pipe Line Co 50
Chesebrough Mfg Con.s_100
Colonial Oil 100
Continental 011 100
Crescent Pipe Line Co. ..50
Cumberland Pipe Line....100
Eureka Pipe Line Co...100
Galena-Signal 011 com_100

Preferred  100
Indiana Pipe Line Co----50
National Transit Co 25
New York Transit Co...100
Northern Pipe Line Co_100
Ohio Oil Co 25
Prairie 011 & Gas 100
Solar Refining 100
Southern Pipe Line Co...100
South Penn 011 100
Sou West Pa Pipe Lines-100
Standard 011 of Calif_ _100
Stand Oil of Indiana...JOU
Standard 01101 Kansas 100
Stand Oil of Kentucky... 100
Stand Oil of Nebraaka...100
Stand 011 of N J (old)  100
Stand Oil of N J 100
Standard 011 subsidiaries.... 
StandardOil of N Y 100
Standard 011 of Ohio 100
Swan dr Finch 100
Union Tank Line Co 100
Vacuum Oil 100
Washington 011 10
Waters-Plerce Oil 100

Tobacco Stocks
(See also Stock Exchange List)
Amer Cigar corn 100

Preferred  100
Amer Machine & Fdy_100
British-American Tobac_.£1
Conley Foil 100
e Helme (Geo W) corn. .100

e Preferred 100
Johnson Tin Foil&Metal 100
MacAndrews & Forbes.. 100
Porto-Rican-Amer Tob-100
Reynolds (R J) Tobacco-100
Tobacco Products com 100

Preferred  100
S United Cigar Mfrs corn 100

e Preferred  100
United Cigar Stores com.100

Preferred  100
S Weyman-Bruton Co 100

e Preferred  100
Young (J S) Co 100
Industrial&Miscellaneous
e Adams Express 100
Col tr g 4s 1947 .1-D

Alliance Realty 100
Amer Bank Note corn. ...50

Preferred  50
American Book 100
American Braes 100
American Chicle corn... 100

Preferred  100
e American Expreao 100
Am Graphophone corn. 100

Preferred  100
American Hardware____100
Amer Malting Os 1914__J-D
Amer Press Assoc'n 100

Bid Ask
55 6412

110
98 110
60 72
40 50
115
75 88
6714 6812
110 116
05 75
--__ 93
87 95

985a 9878
100 101/18
9512 9572
9834 9914
9632 97
9934 100
10018 10012
99 100
9712 9814

Stkir

9712 100
9914 9934
9734 9814
9914 9934

/86 90
9932 9978
9932 9934
9712 9812
9714 98
96,4 9714
5.10 4.80
5% 4.80
5% 4.80
9914 9934
9834 994
9972 10012
99% 10018
9914 100
9914 100
98 9834
99 9912
97 9812
100 10012

Stk E x 11.st

10 15
24 40
120 140
135 150
2812 31
6612 70
60 70
5512 58
97 102
8014 92
103 107
.28 32
.57 61

80 85
80 81
Per Share

.1712 18
GOO 610
290 310

.166 169
665 675
105 120
1875 1950
*64 67
77 83
365 375
100 190
140 146

.132 138
• 41 44
332 342
113 118

.127 130
285 290
615 630
257 263

/ 205 215
155 163
178 181
320 324
540 560
380 395
315 32.5
1050 -
345 350

.705
640 645
265 275
185 195
68 70
177 181
.30 33
1475 1550

•12485158414 192251
211027865 211791600

111961050 211309050

28035 28255
20508 210720

109 111

487578 884712

21® 
300

110 31200
155 170

135 145
/ 7812 7912
105 110
*484 4912
.5234 53
1193706 1194795129 

1429912
j95 200

160 156883

1oo 10114
45 50

U S Casualty 
(IS Envelope corn 

Preferred  
U S Express- ___
(IS Finishing 100

Preferred  100
1st g 53 1919 J-J
Con g 55 1929 J-1

e U S Indus Alcohol 100
C Preferred 100

(J S Steel Corporation-
Cole ISs 1951 op 1911
Col a f Apr 58 1951 not opt

U S Tit Gu dr Indem 100
C Virginia Iron C & C 100
C Wells Fargo & Co 100
Westchester dr Bronx Title
& Mtge Guar 100

C WestIngh'se Air Brake_50
Willys-Overland com_100
Preferred  100

Worthington(HR)Co p1-100

Lanston Monotype 100
Lawyers' Mtge Co 

0Lehigh Val Coal Sales_1_50
Manhattan Shirt 1
Preferred   1

Manhattan Transit
  1

20
00Mortgage Bond Co

e National Surety  100
e New York Dock corn... 100
e Preferred  1

N Y Mtge & Security 100
N Y Title Ins Co 100
N Y Transportation 2
Niles-Bem-Pond corn___100
Ohio Copper Co 1
e Ontario Silver 10

Preferred  
Otis Elevator corn 100

101

8412
58
9712
96
3

/ 61

7

103
3
35
100
92
914

105
137

Indust and Silscell-(Con) 89191
Am Steel Fdy 6s 1935_A-0

American Surety 
F-5A0 16959Deb 4s 1923 

American Thread pref___5 *4
AmperrefTerrypeedfounders com.100 43

Deb g 6s 1939 
 100 96

Amer Writing Paper___M_1-0N0 9915 s
Bair!ireeyfer&rerith Car corn 100 n 10

Borden's Cond Allik com.11100:50000° 43110727145250

Bliss (E W) Co corn 
Preferred) 

Bond & Mtge Guar 

Preferred  

Brown Shoe corn 
British Col Copper Co___1°_°5

Preferred   

18067
.272

Casualty Co of America_111000000 14107
Celluloid Co 

Preferred  

110000 19325
City Investing Co 

e Claflin (H B) Co corn....110000 8402

e 2d preferred 1101 484872
e 1st preferred 

Cluett,Peabody& Co com100
Preferred  100 90

70Consol Car Heating 100
15CopnrsoeflerrRedubber Tire__  100

 100 60
Debenture 4s 1951 A-0 / 4507

Continental Can com 10
Preferred  100 911

S CeruprecibferieredSteel com_ -100
 100 83

*214Davis-Daly Copper Co.. ....10
damupePerepornrsofeertf(neElle)ldetNuighemamPo_w_11000 u130
 100

-3-2--

Empire Steel & Iron corn 00
Preferred  

too 88

40
10

e GCepriemrfaelrre0Chcardcal cora_11°0 182

k Hackensack Water Co-
 lo° 100

Ref g 4s '52 op 1912 J-.1
Hale & Kilburn cons 100

1st preferred 
2d preferred 

1

Havana Tobacco Co 110000
Preferred  
1st g 55 June 1 1922-11-73

Hecker-Jones-Jewell Milling
1st 6s 1922 

Herring-Hall-Marvin  M10-S0 101
Hoboken Land dc Improve'

1st 5s Nov 1930 Al-
Hocking Val Prod.ucts_100

1st g Ss 1961 .14
S Ingersoll-Rand corn.. _.100
S Preferred  100

Intercontin Rub com 100
Internet Banking Co.... _100
International Nickel__10

Preferred  
te
1st g Ss 1951  

110000 103212International Salt 

International Silver pref_A1-00° /12507

Internet Smelt & Refg 1-00 11:10591:

210
207

52

84

1st Os 1948 

•1;f4
100
185

-id -
198
105
.212
84
•34
2
7812.
98

e Pettibone-fNerlrueldliken Co 100 15C l 

e Pittsburgh Steel pref.-11000 9842
Preferred  gg :1gPittsburgh Brewing 

Pope Mfg Co 
coPreferred  

100 16corn 

10 52Pratt & Whitney pref.... 13 101
Producers 011  130
Realty Assoc (Bklyn) 111C0) 107
RemingtonTypewt'r com100 38

1st preferred 100 90
2d preferred 100 99

Royal Bak Powd corn... 100195

Safety Car Heat & Lt..-110000 11°412

Preferred  
e Rumely (M) Co corn-Bee StkEx

Sears,Roebuck&Co--SeeN y tk E
e Preferred-See Chic Stir lis

Singer Mfg Co 100 298
Standard Coupler com_100 35

Preferred  100 105
Stern Bros pref ..... 71
Sulzberger & Sons Co p1.11192
Texas & Pacific Coal 100 95
e Texas Pacific Land Tr_100
TonopahNlin(Nev) -SeePhila Stk F.
Trenton Potteries corn.. ..100 4

Preferred new 100 50
Tiu rnoi wt e Directory0) pu
 10 - -14
 160

Preferred  100 3
e United Dry Goods...... 10094

e Preferred 100 98
100 1190
100 

10

100 102
56
5
30
80
55
28
87

114
114
_
45
107

164
.133
57
85
88

Ask
101
71
200

412
46
98
101
2
15
80
80
130
310
115
10712
3
52
90
120
135
45
97
84
85
88
53
99
73
18
'5
60
50
95
1412
8814.
212

135
94
40
93
13
45
200
10712

--
05
99
98
6
10
65

10212
15

40

1014
110
139
105
4
63
132
11012
125
85
212
220
60
11;14

104
195
19
42
205
110
5
as

7$
212

so
99
22
93
10:4
37
9912
19
55
-

112
39
10012
10012
200
106
list
113
x list
t.
302
40
111
74
95
100
95
x list
7
55

6
98Ia
104
200
125
10512
60
10
35 -
90
70
55
100

82
48
112

170
135
62
92
92

• Per share. a And accrued dividend. S Basis. k Listed on Stock Exchange but usually Inactive. /Flat price. es Nominal. s Sale price. f New Mak*
g Ex subsidiaries. s Ex-div. y Ex-rights. s Included all now stock dividends and subscriptions. I Listed on Stock Exchange but infrequently dealt In; record 01
Salm 11 any, will be found on a preceding page.
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1286 BOSTON STOCK EXCHANGE-Stock Record.

SHARE PR10ES-NOT PER CENTOM PRICES

Saturday
April 26

tIonday
April 28

Tuesday
April 29

Wednesday Thursday
April 30 May 1

Friday
May 2

Sales
of the
Week
Shares

STOCKS
BOSTON STOCK
EXCHANGE

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

Lowest. mg/lest,

101 101
*100 10014
200 200
9413 0512

*____ 187
63 6312

*260 ----
4,712

*---- 66
*....- 8
*43 ____
*166 168
10512 10512

if:51 107
*11912 122
'8312 8412
*101 102
*---- 1734
7534 75,4
11014 11034

si55 165-
*34 42
14912 15018
*84 85
*140
*___ 75
*___ 95

52 52
95 95
+378 4
19 19
112 112
*114 116
12918 1295s
O18
7814 7814

65
• 96

5,4 534
12 12
1112 1112

*____ 275
*133 139
8734 87,4

*___ 9112
*218 220

*314 312
*23 25
*69 ____
143 143

15912 11912
15 15

106 106
*2712 2734
'28 281s
*1 112
159 160
48 43
28 28
60 6034
108 103

10058 101
+9934 100
200 200
95 95

187
62 6312

+260
6.712 _

*---- 66
- 8

1*•▪ -3
'166 1768
+102 10512
ioi" 107

'1185 119
*83 85
101 101

*____ 1734
7534 75,4
110 11034

163" 163
*lig% 116174
*84% 85

"140
7458 -75

*____ 95

52 52
95 95
378 378
19 19
11078 112
114 11412
129 12914
.18
78 7814

*---- 65
'90 ----
4,573 6

• __ 12

17-5- 275
13814 139
87 8712

*____ 92
*217 219

*314 312
"23 30
+69
142 143

*9918 9912
*9973 10018
195 200
9512 96

*-___ 187
62 6278
260 260
4,712

*____ 66
*____ 8
*43 ____

"166 163
*102 10512

9-_-_-_-_ 109
'11833 ----
"83 85
100 100
1612 1612
7512 7512
11014 11073

163 163

14814 14814
"8312 84
"140 __--
74 74
9434 9434

5112 5112
95 95
*334 378
19 19

11112 11213
11412 11412
12878 12958

78 7814
*6412 65
96 90
573 578
11 11

275- iftr
138 13,334
8712 8734

"_-__ 91
*216 21713
'314 312
*23 30
'69 _
143 143

1E6" LiT3is -
15 1518

10512 10534 la- 16E37,
2753 2734 2738 2712

"23 2813 28 28
113 1 118

158 lr• 157 15814
48 4,, 4734 48
2712 28 2712 2734
5978 6012 5838 60
108 103 10714 108

*9834 9878
*9934 100
190 195
93 96

"180 187
5712 62

'260 ____
*712

*____ 66
*____ 8
*43 ____
*160 168
"103 105

116'-
119 119
"83 85
100 100
1612 1012
75 7514

10612 11013

162 1'6'-
3 1 34
14658 146,8
*8312 84
140 140

*____ 75
9434 9434

*50 52
9412 95
*334 378
18 1812

11012 112
114 11412
12814 129
21 21
78 7814

65
"96 ____
*578 0
11 11

+____ 1112
275 275
138 13812
8712 8758
89 897,s

+21613 21713
*314 312
*23 25
*6812 ---_
142 143

994 0918
Last Sale

190 195
93 9312

"181 187
5312 58

*260
Last Sale
Last Sale
Last Sale
Last Sale
Last Sale

"103 105
Last Sale

"104 109
+11878 __-

Last Sale
100 100
1612 1612
7412 747a
103 106

Last Sale
Last Sale

160 162

149- 149
Lost Sale

"135
*-___ 75
93 93

50 51
94 94
3,4 334
19 19

111 11158
113 11312
12734 12858

77 78
Last Sale

*90 ____
+578 6
1078 1076
11 11
275 275
13718 13312
88 88
89 89

21631 21634
*314 312
23 23
63 6812
141 141

fEi" 15fr"1.le55
15 15 "1458 15
104 10514 104 10412
2738 2712 2712 2758
28 28 2818 2818
1 1 +1 112

15212 15734 150 155
48 48 4712 48
2712 2712 2713 2712
5834 5914 5858 6078
107 10714 107 107

9912 9912
10038 Apr'13
*195 199
8913 9312
185 185
5514 58

712 Apr'13
65 Apr'13
7 Mar'13
43 Apr'13
160 Feb.13
+103 105
230 Apr'13
'104 107
+11834 11938
8334 Apr'13
100 100

74 74
10312 100
120 Apr'13
200 Dec'12
161 161

*1485, 116'-
8334 Mar'13
135 135
74 74

*.___ 95

50 51
94 9412
3,4 334
1812 1812

11012 112
113 115
12838 12834

7713 7712
6412 Apr'13

534 --E3-4
.1034 11
*____ 1114
269 209
13818 13812
8813 8812
89 8914
216 21614

31g 318
"20 30
*6812 ____
14112 142
90 Mar'12
150 15812
15 15

10412 105
2738 273s
28 28

iSa- 1E612
4578 48
2714 2714
6018 6034
10714 10714

2 2 2 2 2 2 1% 2 2 2
.90 .90 .75 .00 .75 .75 +.75 .95 *.75 1
3438 3412 34 34 33 33 31 3114 30 30
7212 731z 72 73 701a 7212 7058 7138 7113 7338
2612 2634 2534 263s 2484 2558 2412 2434 2414 25
3 314 231 3 3 318 3 3 3 3

0.38 .40 4..38 .40 •..78 .4. 41.38 .40 Last Sale
45g 5 434 5 412 5 458 5 '5 514
2 2 178 2 2 2 *178 2 2 2
30 3014 3018 3018 2612 3018 2613 27 25 2712
64 6512 64 64 6212 6334 6214 6314 62 5312
468 468 455 455 450 458 445 451 450 459
1414 1414 1414 1414 1312 1312 1214 13 "1214 13143834 3912 39 3938 3714 39 3712 3778 3814 39

•___ .03 .03 .03 +____ .03 Last Sale
42 42 42 4218 41 42 4112 4112 4114 4112
3 3 3 3 3 3 3 3 '23433',

1134 12 1112 1173 1158 1158 1114 1112 1114 1154
*612 7 658 658 634 634 6 638 0 0
1% 1% 134 21,4 214 212 218 214 21s 214
6112 62 62 62 60 6112 59 6014 5912 62
658 7 658 634 634 678 634 634 634 6%18 19 1312 19 1819 1834 1712 18 17 18•14 34 .14 34 *14- 34 *14 34 Last Sale
912 10 834 9 858 834 814 812 814 834*1634 1712 1634 1634 "16 1612 *10 161 '16 1612
51 5112 50 51 4334 50 4858 4918 4838 4812
84 84 83 "8212 8312 82 821 "32 83
25 25 24 2414 24 24 23 23 23 2314
314 314 *313 314 314 314 •••33,4 3.4 "VA ”fe,*2 23,46 *173 23/4 2 2 2 2 *134 2
1214 1214 1213 1234 12 12 12 1214 1134 1212
*373 • 412 "3,4 414 4 4 *378 412 4 4
*612 7 612 612 612 612 *638 612 *0 614*314 4 *3 312 312 312 314 314 314 314
8 8 7 734 612 7 0 012 6 7

*24 2412 24 24 24 24 *2314 2312 "23 2312
•118 2 *113 2 *114 2 112 112 *1 112
5112 5112 49 50 48 4812 48 48 49 50
17 17 1634 17 1634 17 1634 1634 1034 1634
*134 2 178 17s 134 134 112 112 '112 134
918 9 873 9 878 918 878 878 873 878

2812 29 28 2812 2714 2813 2714 2712 2712 2358
158 134 112 112 112 112 114 112 118 118
178 178 *112 134 134 134 1 1 1 1
4 4 312 4 312 353 3 312 3 358
4712 4713 *47 48 4612 47 46 46 4512 4512
*82 84 83 8418 83 83 8114 83 8012 83
1934 20 1834 1914 1814 19 1734 1812 1818 19
68 68 68 68 67 6712 67 67 60 67
18 1818 13 18 1753 18 1738 1712 1714 1714
•133 178 *112 178 *112 178 *112 134 158 158
1018 1018 10 10 10 10 10 10 934 97s
*23 2334 23 2312 23 23 2234 2234 23 23

•.25 .29 +.25 .32 '.25 .32 +.25 .32 Last Sale
2813 2812 2814 2834 27 27 20 2612 2714 2712333 312 34 312 314 312 314 314 278 314
28 28 *28 30 29 29 2612 2712 2612 2612

378 4 312 334 312 312 312 312
1% 2 2 2 214 214 *2 2,4 218 218
4012 4012 40 4014 3914 40 30 39 3812 39
48 48 4714 4712 4712 4717 4714 4712 4712 471
*112 2 *112 134 112 11; 112 112 113 112
712 734 712 712 712 712 712 712 712 712"51 52 51 51 50 5012 4934 4934 4934 51•1 114 *1 114 '1 114 1 1 '1 114*134 2 *113 2 '184 2 *112 2 2 2

51 52 51 5212 5014 51 50 50 *50 51
'.90 1 .99 1 *.90 1 ..90 1 • .90 1

2 2
*.75 .90
32 3212
7318 73,4
2434 2.134
+278 3

.40 Mar'13
5 5
*178 218
2714 27,4
63 64
455 455
*1312 1414
3914 3912

.02 Apr'13
42 42
3 3
1178 1178
"0 634
214 2.,(6
62 62
634 67s

'19 3(f
34 Feb'13
9 9

*16 17
4814 4814
8214 8214
2314 23,4
.33/6
•134 2
12,4 1234
*4 414
638 638
*314 4
612 7

2258 2258
•1 134
50 50
1634 1634
*112 134
8% 8%
2314 2834
*11s 112
114 114
312 313
46 47
81 82
10 19
67 68
18 1814
158 158

*978 10
23 2318

.33 Apr'13
2734 28
314 314

+28 29
3,4 3,4
'2 213
39 3914
3712 4712
•1 11
712 71

*5018 501
*1 114
2 2
50 51
1 1

221

141
1,776

15
3,073

------

54

48
50

95
595
231

7,825

60
• 5

50

21
161
54

Railroads
Atch Top & Santa Fe_100
Do prof 100

Boston & Albany__100
Boston Elevated 100
Boston & Lowell 100
Boston & Maine 100
Boston & Providence_100
Boston Suburban El Cos..
Do prof 

Boston & Wore Bloc Cos_
Do pref. 

Chic June By & USY_100
Do pref 

Connecticut River__ _100
Fitchburg prof___100
Ga By &Elec stmpd_100
Do pref 100

Maine Central 100
Mass Electric Cos 100
Do pref stamped _100

N Y N & Harttord_100
Northern N 11 100
Norwich & Wor pref_100
Old Colony 100
Rutland, prof 100
Union Pacific 100
Do pref 100

Vermont & Mass 100
West End St  50
Do prof  50

Miscellaneous
103 Amer Agricul Chem__100
280 Do prof _100
280 Amer Pneu Service__ 50
430 Do pref  50
280 Amer Sugar Itefin 100
88 Do pref 100

7,315 Amer Telep & Telog_100
220 American Woolen 100
416 Do prof 100
 Amoskeag Manufacturing

7 Do pref 
19 Atl Gulf &WISS L_100

573 Do pref 100
27 East Boston Land 10
79 Edison Elec Illum 100
558 General Electric 100
642 AlassachusettsGasCos100
205 Do pref 100
23 Alcrgenthaler Lino_ _ ..100
10 Mexican Telephone 10
40 N 46 Cotton Yarn 100
26 Do pref 100
192 N 11 Telephone 100
  Portland (Me) Elec-100
413 Pullman Co 100
125 Reece Button-Hole..., 10
564 Swift & Co 100
452 Torrington  25
135 Do pref  25

1,150 Union Copper L & M 25
4,454 United Fruit  '  100
2,283 Un Shoe Mach Corp_ 25
467 Do pref  25

12,538•U S Steel Corp 100
103 Do prof 100

9918 May 1
100 Mch19
190 Apr 30
8912 May 2
185 Slay 2
5312 May 1
260 Mch 17

712 Feb 19
65 Mch 7
5 Feb 25
43 Alch 6
166 Feb 14
102 Mch25
230 Apr 22
101 Mch 17
11812 Apr 2
8278 Feb 4
100 Apr 29
1614 Jan 9

, 7318 Mch 24
103 May 1
120 Apr 18

---- --
160 May 1
34 Mch25

14658 Apr 30
8312 Alch19
135 May 2
7312 Apr 16
93 Mch 20

4714 Jan 17
94 May 1
334 May 1
13 Apr 30

11012 Mch 19
111,4 Alch 12
12734 May 1
1634 Feb 28
17 May 1
6412 Apr 23
96 Apr 21
5 Jan 10
10 Jan 7
11 Jan 14

269 May 2
135 Feb 25
87 Apr 28
89 Apr 30
212 Mch 17
3 Jan 16
17 •Apr
6378 Apr 7
141 May 1

156 May 2
1412 Apr 15
104 Apr 30
271g Jan 28
27 Mch28
1 Apr 22

150 May 1
4712 May 1
27 Jan 20
5818 Athh 10
107 Mch19

10614 Jan 2
10138 Feb 4
215 Jan 2
11414 Jan 30
205 Jan 27
97 Jan 3
290 Jan 3

712 Feb 19
65 Men 7
714 Alch 6
45 Jan 24
160 Feb 14
107 Mch 5
260 Jan 13
122 Feb 8
125 Feb 10
85 Mch 27
110 Mch 13
1028 Feb 4
79 Feb 5
130 Jan 9
130 Feb 21

1761 Feb 11
36 Mch25

16214 Jan 6
9012 Jan 9
150 Feb 27
8112 Feb 8
100 Jan 3

57 Jan 11
9914 Jan 2
412 Jan 3

2334 Jan 11
11812Jan 3
11714 Feb 1
14012 Jan 3
21 Apr 30
8112 Jan 7
75 Jan 14
100 Jan 23
6 Apr 15
12 Jan 3
15 Fel) 8

28812 Jan 10
18634 Jan 2
93'2 Jan 22
0558 Mch24

21958 Apr 12
312 Feb 8
50 Apr 2
9112 Jan 11
160 Jan 11

16512 Jan 2
1612 Apr 2
108 Alch 5
28l Jan 15
2814 Jan 20
2 Jan 4

182 Jan 3
5534 Feb 4
2312 Feb 3
60 Jan 2
111 Jan 30

Mining
405 Adventure Con  20 1% Apr 30 0 Jan 4
630 igomah Mining  25 ,4 Apr 28 214 Jan 3
575 Allouez  25 30 May 1 4214 Jan 3

10,838 Amalgamated Copper 100 6678 Feb 25 8014 Jan 2
4,090 Am Zinc Lead & 8m- 25 244 latay 1 3278 Feb 10
1,805 Arizona Cotn'l ctfs dop_ Vs Feb 18 412 Alch 6
 Aonanza Dev Co__-- 10 .81 Ain 18 .43 Mch 13

:12514 Al'

1,004 lios&CorbCop&SIINIg 5 431 Apr 29 7 Feb 3
670 Ilutte-lialaklava Cop 10 17s Apr 28 4 Jan 4

11,766 Butte & Sup Cop (Ltd) 10 25 May 1 45 Jan 2

;Lir3201 50185 JJaann 26
3,377 Calumet & Arizona__ 10 69 Feb 18 7212 Jan 2
113 Calumet & Ueda__ i55 

x43205 Centennial 
1,425 Chino Copper  5 3534 Feb 27 472 Jan 2
 Cons Mercur Gold_ _ _ 1 .02 Mch25 .02 Mch25
1,140 Copperliange Con Co 100 41 Apr 29 53 Jan 2
385 Daly-West  20 3 Apr 12 4 Jan 27

1,235 East Butte Cop Min.. 10 1114 Feb 24 1518 Jan 2
840 Franklin   25 578 Feb 25 0 Jan 2

5,390 Giroux Consolidated.. 5 1% Apr 20 3% Jan 2
2,174 Granby Consolidated_100 65 Feb 18 7312 Jan 2
4,436 Greene-Cananea 90 Os Apr 26 9I Jan 2
565 Hancock Consolidated 25 1612 Fob 19 25 Jan 2
  lielyetia Copper 
1,665 Indiana Alining  

25 34Jan 3 34 Jan 3

1512 Feb 19 1878 Apr 1410 Inspiration Consol C_ 20
255 4288 5:448 JAN al panry 320

5107 Jan 

Jan

421,940 Island Creek Coal  1

25 22 Feb 19 33/8 Jan 2
  1 82 Apr 30 8712 Jan 10425

1,419 Isle figyJertcopper-
14 3 'fe, F eb 15420 Kerr Lake

185 Keweenaw Copper- 25 112Jan 7 338 Feb 4
1,490 Lake Copper C o 95 1134 May 1 2612 Jan 3
250 La Salle Copper  25 334 Melt 1 5(4 Jan 3

8110 Mason Valley Mines.- 5 63 May 2 1012 Jan 2
160 Mass Consol 

2,591 Mayflower  
25 314 Apr 30 51 Jan 2

38 Miatni Copper  
25 0 Apr 30 1514 Jan 2
5 2134 Feb 19 21(12 Jan 3

30 Michigan 
206 Mohawk  

25 114 Apr 24 2 Apr 8
25 47 Feb 24 65 Jan 7

472 NevaclaConsolidated- 5 1613 Feb 18 1934 Jan 4
170 New Arcadian Copper 25 811128 mApchr 340 201113 Jan 28

1,156 Nipissing Mines  
5 

6,866 North Butte  15 2414 Feb 19 342 Jan 2
725 North Lake  25 118 Apr 25 234 Jan 2
505 Ojibway Alining  25 1 Apr 30 314 Jan 4

2,501 Old Colony  25 3 Apr 30 83s Jan 2
207 Old Dominion Co  25 44 Feb 20 56 Jan 2
156 Ogreola   25 8012 May 1 107 Jan 2

4,554 Pond Creek Coal  10 1734 Apr 30 2814 Jan 2
157 Quincy  25 65 Feb 24 80 Jan 3
044 Ray Consol Copper  10 1658 Feb 19 22 Jan 3
100 Santa Fe Gold & Cop.. 10 112 Apr 22 3 Jan 2

1,683 Shannon  
310 Shattuck-Arizona_ 11°0
  South Utah Al & S___ 5 20 Jan 8 .35 Jan 18

955 Superior 

291. 3440 Febay 101 218314 Jan32
Jan 
 

'5Superior & Boston Min 10
72 Tamarack 

1,020 Trinity 

2412 Feb 18 4012 Jan 2
1,890 1N, Jan 2 8438 Feb 4

(3112 jJaann 298

25 26 Feb 19 38 Jan 3

1,545 Tuolumne Copper...... 251 1313(124 AApPrr 20 2°
2,7600 U S oSmepitrelifef & Min_ 50 3814 Feb 25 4312 Jan 217 D
  50 4714 Apr 28 60 Jan 6

220 Utah-Apex Mining  5 112 Feb 13 238 Jan 3
600 Utah Consolidated  5 712 Apr 23 1114 Jan 2
130 Utah Copper Co  

ia 
200 Winona 

2105
491 I%/I Aprr.h 14° 620

 
Jan an nn 22100 Victor 

499 Wolverine  
25 2 Apr 24 412 Jan 2

305 Wyandott  
25 50 Apr 25 76 Jan 3
25 34 Feb 20 11 Jan 9

Range or Previous
Year 1912.

Lowest.

10378 Feb
10114 Nov
21112 Sep
112 Dec
202 Nov
94 Dec
290 Dec
10 Deo
70 Dec
7 Dec
50 Aug
165 May
10712 Oct
260 Ply
119 Dec
124 Pile
83 Dec
125 Dec
10 Dec
7238 Dec
120 Dee
428(2 Oct
200 Oct
c174 J'ne
41 Jan
152 Dec
8918 Sep
150 Dec
80 Oct
96 Nov

54 Dec
98 Dec
3 Aug
14 Arch

11334 Dec
11414 Dec
13712 Jan
22 Nov
7914 Nov
75 Nov

5i)014 J'ne
5 Aug
1012 Aug
1034 Jan
2 7222 Sep
155 Jan
x8818 J'IY
93 Dec

21412 Dec
.212 Melt
10 Dec
90 Dec
14,04 Oct
7212 Jan
153 Feb
1334 Jan
9813 Jan
27 May
23 Jan
.85 Jan
1174 Sep
4614 Jan
2712 Dec
5838 Feb
10718 Feb

5 Dec
2 Dec
35 Dec
60 Feb
2413 Feb
2 Jan

.25 Nov
412 Dec

21516 Ply
1912 Feb
5712 Feb
405 Feb
1512 Dec
2514 Feb
.01 Nov
4812 Deo
312 Oct

1214 Jan
678 Sep
3 Dec
33 Feb
712 Feb
22 Oct
.70 Dec
1118 Sep
1638 Dec
4012 Jan
85 Jan
2034 Jan
2 Apr

.80 Jan
22,4 Deo
41, Feb

1014 Dec
5 Dec
234 Jan

2333 Jan
158 Dec

5012 Jan
1814 Jan
2 Dec
534 Jan

2234 Feb
218 Dec
112 Dec
253 Jan
44 Jan
100 Deo
15 Melt
7213 Dec
161g Jan
1 Jan
1) Jan
17 Feb

14 Dec
24 Feb
1 Deo
20 Jan
4 Dec
212Deo
34 Jan
47 Jan
1 Nov
012 Ply
5212 Jan
134 Dec
3t3 Dec
65 Dec
1 Dec

Highest.

11114 Oct
10414 Feb
22212 Apr
13434 Mch
218 Jan
10012 Jan
300 Apr
14 May
80 J'ne
1212 Jan
57 Jan
170 Jan
112 J'ne
272 Jan
128 Jan

z179 Apr
9112 Jan
14738 May
2318 Jan
83 Feb
14238 Apr
143 Jan
21212 Jan
187 Jan
70 Jan

17614 Sep
9378 Dec
164 Jan
8878 Feb
10312 Mch

6334 Mch
105 Alai

514 J'ne
2412 Nov

13318 Mast
12334 Aug
149 Mch
30 Mch
9414 Alch
84 May
105 Mch
9 Feb
20 Jan
1714 May

300 Nicti
189 Deo
95 Oct
9878 Feb
224 Aug

412 J 'no
105 Jan
107 Mch
164 Melt
00 Arch
184 Aug
1738 Apr

10918 Sep
32 Jan
:,•1 Apr
334 Apr

20812 J'ne
5712 Aug
2934 Sep
8058 Sep
11638 Oct

1114 Apr
814 May

5018 J'ne
9258 Oct
35 Oct
678 Apr

.55 Apr
914 Plus
534 Apr

6134 J'ne
8312 Aug
615 Sep
2712 Apr
5014 Nov
.09 Jan
6512 Apr
712 Mch
1634 Sep
1614 Apr
61146Apr
7734 Nov
1118 Oct
37 J'ne
2 May
23 Apr
21,8 Jan
6534 J'ne
9114 Aug
3714 Nov
318 Feb
3 May
49 Apr
8 Apr
1412 J'no
914 Jan
1812 Apr
3038 Sep
512 Apr
73 J'ne
2438 Set)

t.,14 Apr
914 Dec

39z3 Oct
834 Apr
8634 Jan
1314 May
64 Oct
13012 J'ne
29 Nov
9. Pius
2418 Sep
473 May
1778 Aug
3412 Nov
114 Apr

4878 Ply
478 Jan
51 Apr
912 Apr

41146 Mch
x5056 Sep
5234 Sep
31146 Feb
2538 Apr
6738 Sep
578 Jan
734 Mch

1334 Apr
17 Mob• Bid and asked prices. a New stock. • Mel paid. S Ex-stock cilv. h Ex-rights. a Ex-d1v, and rights z Unstamped.
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BONDS
BOSTON STOCK EXCHANGE

Week Ending May 2.

E -..... A.
:iE
--, s„

Price
Friday
may 2

lWeek's
Range or
Last Sale

til
tizic

Range
Since
Jan. I.

BONDS
BOSTON STOCK EXCHANGE

Week Ending May 2.

"it..."E
Zi,.. t.
4, a.

Price
Friday
_,:i ay 2

Week's
Range or
Last Sale

.8
E9
al co

No
__„
19

__--
__

._._
__
____

1
___.
_-

a
3

___
11

____
9

____

____
____
___

------------_
___

_ _
.---
____
__--
___

b
_

1
__

____

-14
____

liange
Since

Jan. 1.

Am AgrIc111 Chem 1st 5s___1928
Am Temp& Tel "oil tr 4s__1029

Convertible 4s 1936
20-rear cony 4%s 1033

Am Writ Paper 1st s f Os g_1911)
Am Zinc L & S deb es 1013
Ariz Corn Cop 1st Gs &I's of dep_
A.tch Top & s 1,e gen g •• s_ _1995
Adjustment g 4s____JUly 1995
Stamped July 1095
50-year cony 45 1955
10-yea" cony 55 1017

At! Gu.f & W I SS Lines 5s_1959
Boston E'dev 3- r g 45 1935
Boston Lowe.! 4s 1916
Boston & Maine 4 1,is 1044
Improvement 4s 1937
Plain 4s 1942

Bur & Mo Illy cons es 1918
Cedar Rap & Mo Riv 1st is 1016
Cent Verret 1st g 43—May 1920
C 13 34 Q Iowa Div 1st 5s 1919
Iowa Div lit 9s 1911
Denver Eaten 43 192'
Nebraska 1.1.xterr 4s  1927
13 &SW 814s 1921
Illinois Div 3 Is 1949

Chic Jet Ry & Stk Yds 5s 1015
Coll trust refunding g 4s_1040

Ch Milw & St P Dub D es_1920
Ch M & St P Wis V div es 1920
Ch & No Mich 1st gu 5s 1931
Chic & W Mich gen 5s 1021
Concord & Mont cons 4s 1920
Cudahy Pack (The) lstg 5.:. 1924
Current River 1st 5s 1926
Del Gr Rap & W 1st 4s 1946
Dominion Coal 1st s f 5s104 0
Fitchburg 4s 1915
48  1927

Fremt Elk & Mo V 1st es_ _1933
Unstamped 1st es 1933

A-0
J-J
M-S
-_ ,.
J---J
VI-N
_,..—
A-0
Nov
M-N
J-D
J-D
J-J
I'll-N
J-J
J-J
F-A
F-A
J-J
M-N  
Q-F
A-0
A-0
F-A
M-N
M-S
J-,j
J-J
A-0
J-J
J-J
M-N
J-D
J-D
Ll-N
A-0
A-0
-N

m-s
M-S
A-0
A-0

But Ask
 _ ___ .

875-s Sale
101 104
102 Sale

 
___ ____ -------- 131

.. _
g2t-4 ijii,
8373 8518
.. _
9878 9958
0373 094
59 Sale
tt.4 88
_______
____.____

___ _ ---------95.
-_-_-__

83 85
10173 104181103
..„. __
97410018
______
__ _
_ _ -_ - -_—
991-4 Sale
81 82
__ _____ _

 --------11338Feb
88 8912
9412
- 
___ -------- 10014
___
_ _ '79
_  ...
ii
1083 __
--------122

Low High
0934 Apr '1
8712 88
10338 Mch'I
10138 1023-,
 8978J'ne 12 - ------------ Nan

J'ne'12
82 J'iy '12
93 9318
8758Nov'12
8012 J'ly '12
10831 Sep '12
11053Mch'll
59 6014
9518 Feb '1',
10014 Mch'09
104120ct 0:-_
 .

Feb i 7,
102 Jan '13
11153Sep '11
81 Apr '13

trot '07
95 Apr '13
9973 Feb '1'
0812Meh'12
9812 Dec '12
834 Mch '13
9914 9012
81 81
11038Feb '13

'11
01 May'r.
94 Apr '1921
 97125ep '11

Aug'li.
101) Aug '12
8014 Sep 'I
99 Feb '1
10313 Apr '0^
95 Oct 1
122 Feb '13
 Mehl ,,____

No.
_
25

12

___

. -----------
__
_:
- --
—4

-_-_-
__-
__ -_
___
....
____

_..-

—___

__--
4
1

___

___

._____
____
_____

____

___

Low Hie
90 102
86 8934
10212 106
10138 10114
_ _ ____
_ --_ ____

 
_ __Nan

_ __ __
___ __

-59 - -iii5-)
___ _ _ _
__ ___
____ ____
__ __
102 102
__ __.
132— -893.;

.. _ ____
98- 9S

.___
_ _

837; 854
9838100-.Seattle
81 861
11032 11038

__ ____
98
_---- ------United

___ __
__

09 991

122 122

General Motors 1st-5-yr 6s_1915
Gt Nor 0 13 & Q coil tr 4s__1921

Registered 4s 1021
Ia Falls & Sioux C 1st 7s 1917
Nan C Clin & Spr 1st 5s_1925
Nan C Ft Scott & Mem 6s 1928
 Nan CM & B gen 9s 1934
 Assented income 5s 1934

0 & M Ry & Br 1st 5s_1929
Marq Hough & Ont 1st Os.. ..1925
Mass Gas 4 -is 1929
Deben 4 3-is Dec 1931

iNlich Telephone 1st 5s 1917
New Eng Cotton Yarn 5s 1029
New Eng Teleph 5s 1915
5s  1932

New England cons g 5s_...1945
Boston Term 1st 4s 1939

New River (The) cony 5s_1034
N V N H & H con deb 3%s_1956
Cony deb es 1948

Old Colony gold 4s 1924
Oregon ity & Nay con g 49_1946
Oreg Sh Line 1st g 6s 1922
Pere Marquette deb g 6s 1912
Repub Valley 1st s f 6s 1919
Savannah Elec 1st cons 5s 1952

Elec 1st g 5s 1930
Shannon-Ariz 1st 6s g 1910
Terre Haute Elec g 5s 1929
Torrington 1st g 5s 1918
Union Pac RR & Id gr g 4s_1947
20-year cony 4s 1927

Fruit gen s f 4 Yas 1923
Debenture 4 ;,s 1925

U S Steel Co 10-60-yr 5s Apr1963
West End Street Ry 4s 1915
Gold 4 ;--6s 1914
Gold debenture 48 1916
Gold 4s 1917
estern Teleph & Tel 5s 1932

Wisconsin Cent 1st gen 48_1 949

A-0
J-J
Q-J
A-0
A-0
M-N
M-S
M-S
A-0
A-0
J-J
J-J
J-J
F-A
A-0
A-0
J-J
A-0
J-J
J-J
J-J
F-A
J-D
F-A
J-J
J-J
J-j
F-A
M-N
J-J
M-S
J-J
J-J
J-J
J-J
M-N
F-A
M-S
-N
F-A
J-J
J-J

Bid Ask
99 9938
9458 Sale
0418 ___

 ---------
1081-2 110
__.. 90
7812 80
99 9973

.. _ _ .
97 Sale
___ 94
_______
__— _---
99 ____
101 Sale

-------- 75
-------- 0214
-------- 120
-------- 101

  _ ---------9887
____ --------___

-------- 103
-72 - 75
100 10218
92 05

 -
___ _. -------- 10034

--------10178
 --------9512
 --------9434

10014 Sale
__ -___
-___ ___
 -

-------- 0813
01 -
-------- 9338Feb

Low High
0038 Apr '13
0433 9458
9518 Apr '13

 117 iker '08
92 Feb 13
110 Apr '13
9012 Feb '13
7813 7312
0012 Apr '13
115 J'ne '08
97 97
9438 9438
9918 Apr '13
90 9014
101 Apr '13
10034 101

 ---- ------
 Dec '11
 Mch'12
 Mch '13
 Apr '09

Sep V.
11138 Oct '1::
 95 Jan '12
 Jan '11

7014 Dec '10
10312 Mch'13
92 Apr '13
97 Apr 'o,

Mch'13
 10018 J'ly '1',
 May'12
 9
 Apr '13

10014 10014
99 May-12
904 Oct '12
974Feb '13
 Noy'll
9812 99
 '12

Low High
993s 9934
9312 9614
9412 9578
___. --_..
92 92
109 113
9012 9012
78 80
9912 10138
_ —
o-i ii
9438 9438
9854 994
90 93
101 101
10034 10114

---
____ ____

120 12512
____ ____
_____ ._

_

___ _ __

103-12 joil,
92 96
__ _
1003-4 10034
___ __ __

Sigi4 6614
9334 9558
100410134
__-- --

9718 971-8
 .„ __-_-
977;10058
__. --....

NOTB.—Ltuyer pays accrued interest in addition to the purchase price for all Boston bonds. • No price Friday; latest bid and 
asked. Ii Flat prices.

• -

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly,

Shsrs liri^33—Not 'or Contrim Prices Sales
of the

Saturday
April 26

lfonday
April 28

Tuesday
April 29

Wednesday
April 30

Thursday
May 1

Friday
May 2

-Week.
S7sares.

*110
*112

1913
62

..--

----
2614

.__-____
38
4912
*1178.
4878
3714
75
124
2712
87
73
*22
*3553
5718
44
2214
25
8018
*534
50
8578

Mat
115
1018
62
----

---
2612

38
4912

-4-6-12
33
75
1214
2712
88
7812
2212
3618
5714
41
2214
25
8034
5%
50
8578

*----
*-___

1913
60

*____
18
----
26

____
4018

*1173
4834
37
7312
12

*27
87
7733
22
*3512
573-4
4378
2214
2412
7958
534
5014
23514

11134
115
1918
603 

- ------12112122
18
-__
2612

__
-493-4
1214
4878
33
74
12
28
87
7712
2214
36
5714
44
2214
2412
803-4
534
5014
8578

*110 11134
11312 11312
1812 19
3 60
 _

18 18
8-___ 43
28 2614

*33 3812
4934 4934
*1173 1214
4812 4834
:3712 3734
73 74
1134 12
2612 2612
87 87
7612 7714

*2134 2214
35 3534
5718 5714
44 44
22 2218
24 2414
70 8018
534 5%
5014 5038
854 854

110
112
1812

8____

*1712
*..___

2013

-___
38
2411
*: • -;

:-. 38
74
1112
27
z86
7634
2134
23412
5734
4312
2158
2312
79'/4
*54
50
8434

110
112
19
60
12112
__

-4212
2614

____
38
4812
1214
4812
3734
74
1134
27
86
764
2233
3312
5714
4334
22
2312
7958
534
60
85

*----
112
18

.59
__
1712
___
2018

____
*38
4878
*1178
47
38
74
1158

*26
8573
7678
2134

*3414
svg
4312
2134
2312
7013
54
4934
8434

11134
112
1812
GO

__
1734

____
-2658

____
3812
4878
1214
48
3334
7412
1158
27
86
77
2134
35
5714
4334
2218
2334
8034
584
4978
8434

*10014
8111
1814
60
11912
*1714
*42
27

*2
*38
49
*1173
4734
*38
74
1112

*26
86
77
22
*3414
5714
44
2214
*2312
8034
5%
50
8434

113
115
19
60
120
1714
43  
2712

212  
3814
4914

48
3814
74
1112
27
8614
7734
22
35
5738
44
224
24
8034

573
50
85

100
105

2,795
620
3

390

6,510

155
1,065

1,052
1,884
1,035
272
100
286

1,113
703
495

6,471
734

6,761
1,440

13,450
1,811
837

2,604

ACTIVE STOCKS

(For Bonds and Inactive
Stocks see below)

Range Since Jan. 1.

Loma

Baltimore
Con Gas El L & Pow_l 00

Do pref  100
Houston Oil tr ctfs 100

Do pref tr ctfs_l 00
Northern Central 50
Seaboard Air Line...._1 00

Do pref 100
United Ry & Electric_ 50

Philadelphia
American Cement...... 50
American Railways 50
Cambria Steel  50
Electric Co of America 10
Elec Storage Batt,ery_l 00
Gen Asphalt tr ctfs 100

Do pref tr ctfs_l 00
Keystone Telephone_ 50
Lake Superior Corp_l 00
Leh 0 & Nav tr ctfs  50
Lehigh Valley  50
Lehigh Valley Transit 50

Do pref  50
Pennsylvania RR  50
Philadel Co (Pittsb)  50
Philadelphia Elect.... 25
Plana 13 T vot tr ctfs— 50
Reading  50
Tonopah Mining  1
Union Traction  50
United Gas Impt  50

105 Jan 13
110 Jan 13
1734 Jan 2
5934 Apr 29
11912 May 2
1712 May 1
4312 Feb 28
23 Jan 6

2 Feb 6
38 Apr 4

24812 Apr 30
1178 Jan 29
47 Apr 30
37 Mch 10
7112 Feb 25
114 Jan 14
28 Feb 26
8578 May 1
7633 Lich 10
1534 Jan 4
32 Jan 13
57 Apr 15
4312 Apr 3
2158 Apr 30
2312 Apr 30
764 Meh 10
54 Mch 13

4933 Mch 13
8434 Apr 30

Highest

120 Jan 16
12034 Jan 31
23 Apr 4
68 Jan 9
123 Apr 2
21 Jan 30
473'4 Jan 24
2758 Apr 3

2 Feb
24913 Feb 24
5358 Jan 9
1218 Jan 9
6414 Jan 9
4278 Feb 4
7713 Feb 4
13 Apr 1
314 Jan
9312 Jan 3
84% Jan 3
2378 Mch 28
3712 Mch 28
61% Jan 9
50 Jan 8
2434 Feb 14
28)2 Jan 3
84% Jan 2

612 Jan 13
5112 Jan 9
9112 Feb 3

Lange for PrertouS
Year (1912).

Lowest Highest

96 Jan
101 Jan

814 Jan
5334 Jan
121 Dec
18 Dec
4512 Mch
1814 Jan

I J'ne
4012 Oct
4112 Itch
1113 J'ly
5234 Jan
18 Apr
5934 Apr
6 Apr
27 Feb
8778 Mch
784 Feb
812 Jan
23 Jan
60 Dec
4934 Dec
11678 Jan
2213 May
7414 Jan
6 Dec
4934 Feb
8614 Jan

117 May
116 Apr
254 Nov
7213 J'ly
1-10 Apr
2714 May
5534 J'ne
2658 Sep

7 Jan
47 Sep
5518 Oct
1213 J'ly
5838 Aug
3912 Dee
7313 Dec
13 Sep
354 Sep
100 Sep
9278 Jan
1678 Sep
3312 Dec
63;4 Apr
5614 Feb
2434 Sep
29 Sep
8914 Apr
84 Apr
53 Sep
9238 Aug

PHILADELPHIA 131.1 A311 PHILADELPHIA Bid Ask. PHILADELPHIA Bid Ask BALTIMORE Bid Ask

Inactive Stocks
American Alining 10
Amor Itys pref 100
Cambria Iron  50
Central Coal & Coke 1 00

Preferred 100
Consol Trac of N J__.100
Harwood Electric 100
Huntington & 13 T  50

Preferred   50
Insurance Co of N A  10
Inter Sm POW & Chem 50
Kentucky Securities 100

Preferred  100
Keystone Telep. pref- 50
Keystone Watch Case 100
Lit Brothers  10
Little Schuylkill  5'
Minehill & Schuyl II— 50
Nat Gas Elec Lt & P 10 I

Preferred  100
North Pennsylvania  5'
Fennsy warrants (wo____
Pennsylvania Salt  50
Pennsylvania Steel 100

Preferred  100
Phila Co (Pitts) 5% prf 50
6% cumulative pref. 50

Phila. German St Nrorris 50
Phlia Traction  50
Railways General  10
Tonopah Belmont Dev 1
I nited Cos of N J__ -100
United Trac Pitts prof 50
Virginia 13Y & Power_les

l'referred  1 00
Warwick Iron & Steel_ 10
Washington-Va Ry 100

Preferred  1 01
Weisbach Co 100
West Jersey & Sea Sh_ 50
Westmoreland Coal  50
Wilkes Gas & Elec--- _100
York  Railway  51

Preferred 50

—

2 214
10114 _
 - - -_

88 go
81 82
7314 . _
3'7 3ii
_---_ .
___ _

 22
___— ---------Del

---------Sloe
4612 -4712
— _ _
17 18
- _ - — - - -

30 ___
80 ____
___ _
553 .__ _

104 __
_ _ _ . .. _ _
72 75
39 3934
4112 42
__ _
2 -821-2

-------1st
-634 - -57-8
 22912NatLII&P

_ 
----- 

. -------Now

--- -
RT.' "if -
_

---_ -ii
— ___
— -

--_-_-•
— -
ii - - iii,
36 3712

Bonds
Prices are all "and

interest"
Alt Sr L V E'lec 4 ;is'33F-A
Am Gas & Eiec 5s '07_F-A
Am Rys Os 1917—__A-0
All 0 Gas 1st s f 5s '60 J-J
Berg&EBrow lstes'21 J-.1
Bethleh S't1 Os 1998-Q-F
Ch Ok & G gen 5s 1019 .I-J
Con Trac of N J 1st 5s '33

Co Rys tr etfs 4s'49J-J
 Edison Elec 55 1946__A-0
 & Peoples Tr tr etts-
Fr Tac & 11 1st 5s '40-J-J
en Asphalt 55 1016_M-S

Harw Elec 1st es 1042 M-S
Interstate 4s 1943_F-A
 Keystone Tel 5s 1935__J-J
Lake Sup Corp inc 5s'24 0
Lehigh Nay 0-is '14..Q-J
Gen M 43s g 1924..Q-F

Leh V 0 1st 5s g 1933-J4
Leh V ext 4s 1st 1048_J-D
Cense! es 1923_-__J-D
Consol 4%s 1023_ _J-D
Annuity es J-D
Gen cons 4s 2 003__M-N

Loh V Trail con 4s '35 J-D
1st series A 4s 1035_M-S

series B Os 1935 M-S
arketStEl 1st 4s '5554-N

serll Os '10 J--.I
Con Gas Os 1948_J-D

N Y Ph & No 1st 43'3g j-jr
Income 4s 1030___M-N

Pa & N Y Can 5s '30..A-0
Penn Steel 1st 5s '17.54-N
People's Tr tr ctfs 4s_1043
P Co lst&coll tr 5s'4954-5
Con & coil tr 5s '51 M-N

Phil Elec gold tr ctfs_A-0
Trust ctfs 4s 1049_3*-4

p & E gen M 5s g '2 0..A-0
Gen M 4s g 1920 A-0

___
853-4
____

-------- Stand
1167-8
__

-.- 
--

-. --
82

--- -_ _ _
10312
59
9178

......
...
...._
106 -
__
111 -

_
iiiii
_
..:- -
_-_-
_-_
_
_-_--
_ - -
_-_--
--

-_--—

--_-_-_,
-8912
10358
804
10412

. __
88
964

  

_wen,
____

__
10612
8212
____
____
104
694
_ _
74

__
10612
_ _ _
11314
-

-(1412

--.:-_
--....
-97 -
—

—_
--_
—
----
------
___

-99
90

_
if
___

Ph & Read 2d 5s 1933 A-0
Ex Imp M 4s 194 7_A-0
Terminal 5s g 1941 (2-F

P W & 13 col tr 4s '21__J-J
Read Trac 1st es '33__J-J
Roch Ry & L con 5s '54J-J
Spanish-Am Ir Gs '27__J-J

Gas & El 68'26 J-D
Stand SU 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 coil tr
s f 58 1926 M-N

Welsbach s f 5s 193 0__J-D
WL1-B G&E con 58 '55_J-J
York Rys 1st 5s 1937_J-D

BALTIMORE
Inactive Stocks

Atlan Coast L (Conn)_i00
Canton Co 100
Consolidation Coal 100
Georgia Sou & Fla 100

1st preferred 100
2d preferred 100

0-B-S Brewing 100
Bonds

Prices are all "and
interest"

Balt City 3 s 193 0 J-J
4s 1054-1955Various
Os 191 6 M-N

Anaenstla & Potom 5s A-O
Atl C'st cony deb 4s_M-N
Atl Coast L(Ct)ctfs 5s J-D

5-20-yr 4s 1925 J-J
13 S P & C 1st 4 -6s '53 F-A
Balt Trac 1st 5s '29_M-N
No 13alt Div 5s 1942J-D

Cent By cons 5s '32_M-N
Ext & Imp es 1932 M-S

Ohas City By 1st 5s'2; J-J
Chas Ry G & El 58 '99549
City & Sub 1st Os 1922 J-D
City&Sub (Was) 1st 5s '48

_--
____
114,
----
_ _ __
___
10013
_ _
10'21-2

73 -

7512
___
10112
94

____
_ . __
98
25
00
78
1

9334
_ _
1021-2
9834
___
100
91
94
1044
105
10314
10314
100
95
103
----

--

9812
..___

____
101
101

—__

__

76
92
____
___

____
_

100
___
_ _
__-- .
112

9414
__
___
_
96
---
___
95
_.
106
__
_ _ .
103
9612
___.
1024

Coal & C Ry 1st 5s '19A-O
Coal & I 13y 1st 5s'20 F-A
Col & Grnv 1st es 1916 J-J
Consol Gas 5s 1939__J-D
Gen 4 ;is 1054 A-0

Cons G E & P 4 .6s '35 J-J
Consol Coal 55 1950 J-D
Fair & CI Tr 1st 5s '38 A-0
Ga & Ala 1st con 58 '45 J-J
Ga Car&N 1st 5s g '29 J-J
Georgia P 1st es 1922_14
Ga So & Fla 1st 5s '45..J-J
G-B-S Brew 3-48 '51_M-S
Houston Oil div ctfs F-A
Knoxy Trac 1st 5s '28 A-0
MaconRy&Lt 1st 5s'53J-J
A-Id Elec Ry 1st 5s '31 A-0
Memphis St 1st 55 '45_J-J
Monon V Trac 5s '42 J-D
Mt Ver Cot Duck 1st 5s--
NptN & 0 P 1st 5s'38M-N
N & A Terml 55 '29 M-8
Nor&Port Tr 1st 5s'36 J-D
N'orf Ry & L 53 '49__M-N
North Cent 4;0 1925 A-0

Series A 5s 1926____J-J
Series B 5s 1926____J-J

Pitt Un Trac Os 1997__J-J
Poto Val 1st 5s 1941___J-J
Say Fla & West 5s '34 A-0
Scab Air L 4s 1950_A-0
Scab & Roan 5s 1926__J-J
South Bound 1st 5s_A-0
U El L&P 1st 4 3-is'29M-N
Un Ry & El lst 4s '49 M-S
Income 4s 1949 J-D
Funding 5s 193 6.....J-D
Cony notes Os 1914 J-J

Va Mid 3d ser es '10_11-1-8
4th ser 3-4-58 1921 M-S
5th series 5s 1926 M-S

Va (State) 3s new '32_J-J
Fund debt 2-3s 1991 J-.1

West N 0 con Gs 1914_J-J
Wit & Weld 5s 1 -?35___J-J

9312
___
102
10614
94
.._
__ _
- - --
103
103

1031-2
— -
eir2
104
---
98
____

----
_ _

88
9834
100
104
104
98
103
105
82
103
105
9013
84
634
8812
10812
102
__—_
____
--._
---
10012
—...

- - -
10012
_—
_—
_
881-2
90
1004
--
___
—_-
__
i0
____
105
___-
___
___

7312
_..__

89
9934

- ---
_-
__—
----
—.

---
„—
-9112
8412
6334
8714
...-
__ __
---
--
_—
---
_
108 ,

• Bid and asked; no sales on this day, ¶ Ex-div. and rights. A 315 paid. 133i paid. 8 3173,6 paid.
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kluestnxetzt and Xaftroad intelligence.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returnscan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and ,the last twocolumns the earnings for the period from July 1 to and including such latest week or month. We add a supplementarystatement to show the fiscal year totals of those roads whose fival year does not begin with July, but covers some otherperiod. The returns of the electric railways are brought together separately on a subse7uent page.

ROADS,

Latest Gross Earnings. July 1 to Latest Date.

Week or
lonth.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year

Ala N 0 & Tex Pac-
N 0 & Nor East_
Ala & V'cksbzirg_
Vicks Shrev & P_

Ann Arbor 
Atch Topeka & S Fe
Atlanta itz irm & Atl
Atlantic Coast Line

Chariest & W Car
Lou Hend & St L

0 Baltimore & Ohio-
B & 0 Ch Ter RR

Bangor & Aroostook
Bessem & Lake Erie
Birmingham South_
Boston & Malne 
Buff Roch & Pitts 
Buffalo & Susq 
Canadian Northern
Canadian Pacific 
Central of Georgia_
Cent of New Jersey
Cent New England_
Central Vermont 
Ches & Ohio Lines_
Chicago & Alton 
Chic Burl & Quincy
p Chic Great West-
Chic Ind & Louisv_
Chic Milw & St P_1
Chic Mil & PugS f

rChic & North West
(Chic St Paul M&O
Chicago T 13 & S E_
Cin Ham & Dayton
Colorado Midland_
b Colorado .3c South
Cornwall 
Cornwall & Leban_
Cuba Railroad.....
Delaware & Hudson
Del Lack & West 
Deny & Rio Grande

Western Pacific 
Denver N W & Pac_
Detroit Tot & Iront
Detroit & Mackinac
Dul & Iron Range 
Dul Sou Sh & Atl 
Elgin Joliet & East_
El Paso & Sou West
Erie  
Fairchild & N E 
Florida East Coast_
Fonda Johns & Glov
Georgia Railroad 
Grand Trunk Syst_
Grand Tzk West_
Dot Gr H & Mil_
Canada Atlantic_

Great North System
Gulf & Ship Island_
Hocking Valley 
Illinois Central... 
lnternat & Grt Nor
a Interoceanic Mex.
Kanawha & Mich 
Kansas City South_
Lehigh Valley 
Louisiana e.: Arkan_
$ Louisv 3c Nashv 
Macon & Birm'ham
Maine Central 
Maryland & Penns_
a Mexican Railway-
Mineral Range....
Minn & St Louis__1
Iowa Central_ J

Minn St P & S S ICI._
Chicago Division

Mississippi Central_
u Mo Kan & Texas_
r Missouri Pacific 
Nashv Chatt & St L
a Nat Rys of Mex t.
Nevada Cal Oregon
N 0 Great Northern
N 0 Mobile & Chic_
eN Y C & Hud RIv_
Lake Shore& MS
n Lake Erie & W.
Chic Ind & South
Michigan Central
Cleve C C & St I.
Peoria & Eastern
Cincin-ati North
Pitts & Lake Erie
N Y Chic & St L.
Tol & Ohio Cent-
Tot all lines a3ovev v 'KT TS O.. 27.......11

March....
March____
Marcia_ _
3d wk Air
March_ ___
February _
March__
February -
February -
March._
March____
March____
March....
January __
March____
3d wk Apr
February _
3d wk Apr
3d wk Apr
3d wk Apr
March____
March....
February _
3d wk Apr
3d wk Apr
February _
3d wk Apr
3d wk Apr
March....

March_ ---
March....
February _
March...
March....
3d wk pr
March____
February -
March....
February _
March....
3d wk Ar
March....
February _
February _
3d wk Apr.
March....
3d wk Apr
February _
March....
March__
March.....
February _
March-__
March....291,118
3d wk pr
2d wk Apr
2d wk Apr
2d wk Apr
March _ ___
February .
March....
March....
3d wk Apr
3d wk Apr
February _
March____
March....
February _
3d wk Apr
March ___
March____
March....
2d wk Apr
3d wk Apr
3d wk Apr

March....
March....
March_
3d wk Aii;
3d wk Apr
February _
3d wk Apr
3d wk Apr
March....
February _
March____
March....
March- -__
March....
March__
March....
March_ ___
March___
March__
March....
March.....
March....
A f.......1.

$
348,316
165,264
158,420
46,329

9,523,890
250,491

3,759,121
164,534
97,452

7,789,857
130,779
327,108
500,917
113,143

3,731,291
207,631
197,357
389,100

2,695,000
242,600

2,327,031
293,238
286,823
563,091
271,126

7,035,296
292,263
168,135

7.596,900

6,845,476
 1,351,408

141,823
 678,611

119.446
258,552
20,499
35,950

460,741
1.944,913
2,789,349
407.400
467,100
63,857
120,430
27,631

104,465
65,544

1,016,915
765,934

4,894.403
 2,630

663,498
79,609

1,080,348
154,934
45,400
46,046

5,430,582
174,894
478,469

5,259,856
176,000
198,375
233,319
891,434

 2,963,284
135,682

1,183,825
16,234

981,249
41,012
193,800
18,899

179,158

1,748,329
956.366

,
535,016

1,120,000
1,100,271
954,4111.122,061
8,399

161,595
191,02.5

9,204,204
40 54,600
444,881
390,566

2,972,193
2,551,495
272,748
91,550

1,595,556
940,086
357,778

23575651
G A•70 A•7 A

$
341,084
133,973
123,368
44,060

8,821,567
275,327

3,262,947
169,779
106,072

8,142,297
139,222
336.499
413,082
69,746

3,727,351
153,809
189,701
356,100

2,594,000
235,200

2,745.293
337,880
280,515
728,950
221,624

6,771,218
260.175
129,941

6,618,162

5,872,022
1,240,485
177,695
764,909
115,887
237,817
17,906
21,993

404,344
1,804,389
2,932,445
404,600
308,552
69,875
165,294
28,495

114,401
69,038

849,214
641,662

4,777,051
3,853

548,757
74,201

302,066
939,632
133,2445,763,728
43,059
43,550

4,847,167
165,052
611,708

5.189,260
167,00()
185,809
195,875
734,481

3,364,546
140,941

1,129,055
16,288

913,185
35,903
178,800
15,373

170,048

1,513,138
801.776
73,830
459,446
928,000
189.026

9,797
129,419
166,790

8.929,559
4,609,512
490.905
424,989

2,719,337
2,720,370
288,121
116,035

1.410,726
1,026,986
464,538

23201073
C A^ya Anct

S
2.941,012
1,428,989
1,740,150
1,841,930

89,498,443
2,182,604

27,353,161
1,261,970
828.923

76,006,069
1,334,065
2,343,768
6,361,439
695,230

36,617,411
8,796,800
1,636,446

18,017,900
111881484
11,645,601
24,257,692
2,177.682
2,790,555

28,015,060
12,428,57212,055,542
65,372,143
11,385,045
5,598,746

71,947,201

65,653,679
13,231,246
1,341,886
7,767,156
1,480,557

12,359,840
182,033
283,300

3,335,162
16,333.154
30,274,527
20,076,088
4,612,589
809,283

1,170,355
990,933

4,859,560
2,689,466
8.756,098
6,497,849

47,155.987
21,362

3,083,183
737,185

2,376,932
44.387,496

1,948,831
1,899,852

58,721,535
1,379,827
5,685,863

49,213,374
9,418,451
7,158.806
2,200,792
8,102,196
31,973,908
1.119,928

48,097,482
126,377

8,534,988
378,230

6,852,400
694,531

8,061,713

16,367.175
8,178,731
790,240

26,779,480
50,831,628
8,869,959
49,285,536

332,886
1,307,420
1,670,235

85,746,762
43,510,03038.038,900
4.574,249
3,350.311
26,229,289
25,955,441
2,780,263
1,089,748

14,745,117
9.584,376
4,121,120
221686808
al "s5 70,1

$
2,892,038
1,296,529
1.695.612
1,882.922

80,683,663
2,232,275

24,862,766
1,308,898
864,578

68.437,417
1,163,232
2,591,978
5,810,473
485,986

34,403.739
7,726,878
1,655,626

16,451,500
96,857,055
11.689,062
23,073,360
2,623,365
2.711.780
27,503,639

59,250,992
10,451.629
5.267,022

59,630,678

57,677,973
11,637,374
1,313,856
7,518,411
1,431,886

11,687,563
145,435
205,611

2,722,857
14,635.475
27,693,411
18,865,367
3,896.579
855,189

1,228.130
987,241

4,759,101
2,505,155
6,557,669
5,580,701

43,404,213
21,402

2.542.022
704,098

2,643,981
39,447,091
5,229,960
1,788,993
1,633,334

49,593,924
1.332.859
5,635,181

44,677,787
8.588.743
6,978,598
2,158,261
7,031,703

29,031,803
969,555

45,811.602
132.05/

8,050,469
326,529

6,612,000
618,284

6,320,275

12,819,929
7,000,709
665.085

23,350,989
44,269,103
8.046,738

50,538,858
283,606

1,221,488
1,292.663

79,751,100

4,252,123
3,075,043
23,524,746
23,395,090
2,435,588
1,016.784

12.272,764
8,690,718
4,073,249
200526097
AR 171 07R

ROADS.

Latest Gross Earnings. July 1 to Latest Date.

Week or
Month.

Current
Year.

Previous Current
Year. Year.

Previous
Year.

N Y Ont & West___ February.
N Y Susq & West__ March____
Norfolk Southern... 3d wk Apr
Norfolk & Western_ February
Northern Pacific___ March..___
Northwestern Pac _ February -
Pacific Coast Co__ February
Pennsylvania RR__ March_

Bait Ches & Atl_ March____
Cumberland Vail March....._
Long Island  March_
Maryl'd Del dc Va March___
N Y Phila & Norf March....
Northern Central March....
Phil Bait & Wash March____
W Jersey & Seash March....

Pennsylvania Co... March____
Grand Rap & Ind March__
Pitts C C & St B. March____
Vandalia  March_ _--
Total Lines__
East Pitts & E  March____
West Pitts & E  March__

All East &West March____
Pere Marquette   February -
Reading Co-
Phila & Reading_ March_
Coal & Iron Co  March_ ---
Total both Cos  March____

Rich Fred & Potom February.
Rio Grande Junc  February -
Rio Grande South  3d wk Apr
Rock Island Lines  February _
Rutland  February _
St Jos & Gr Island_ February _
St L Iron Mtn & So February.
St L Rocky Mt & P March....
St Louis & San Fran February.
I Chic & East Ill_ February.
Total all lines  February _

St Louis Southwest_ 3d wk Apr
San Pod L A & S L. February _
Seaboard Air Line_ 3d wk Apr
Southern Pacific  March..___
Southern Railway  3d wk Apr
Mobile & Ohio.... 3d wk Apr
Cin N 0 & Tex P_ 3d wk Apr
Ala Great South_ 3d wk Apr
Georgia So & Fla_ 3d wk Apr

Spok Port & Seattle February.
Tenn Ala & Georgia 3d wk Apr
Tennessee Central_ February _
Texas & Pacific..  3d wk Apr
Tidewater & West. March _ _ _ _
Toledo Pear & West 3d wk Apr
Toledo St L & West 3d wk Apr
Union Pacific Syst_ March....
Virginia & So West_ March....
Virginian March....
Wabash March_
Western Maryland_ March.....
Wheel & Lake Erie.. March....
Wrightsv & Tennille March- --
Yazoo & Miss Vail_ March____

669,695
328,523
72,910

3.411,632
5,619,874
230,605
572,130

14849127
20,276

295,059
807.070
9,225

296,931
1,050,735
1.787.368
459,166

4.500,198
444,114

3,222,968
787,994

20522657
9,065,377
29588034
1,244,568

3
. 727,068 6,425,182
333,635 2,811.173
68.711 2,858,517

3,049,562 29,374,140
4,928,944 55,187,255
206,677 2,497,353
462,624 5,362,142

14527249 135836759
17,512 239.190

259,978 2,619.818
757.849 8,480,329

8,088 119,360
256,662 2.708,520

1,134,763 9.946,301
1.558,428 15,707.266
428.377 4.863,876

4,627,655 49,320,439
467,544 4,197.355

3,656,826 33.835,260
878,019 8,637.810

19849622 191795702
9,751,573 96,987.374
29601194 288783077
1.048,236 11,909.609

3,998,525 4.576,754 8.919.822
1,371,005 4 824 1:1 31.035,149
5,369,530 9,400,934 69,954.971
241,684 224,328 1.850.722
63.988 62,381 806,079
13,789 10,674 530.881

5,196,4.44 5,033,614 48,816.117
239,248 227,624 2,503,742
100,419 114.382 1,079,799

2,691,744 2,581.663 23,301,387
204,929 199,289 1,693.676

3,464,211 3,387,59 31,466.303
1,330,419 1,216,725 11.098,701
4,794,631 4.604,315 42.565.005
217,000 189,000 10,952.513
797.569 742,169 6.818.163
484,544 482,844 19,998,809

11415290 10397064 108286635
1,306,485 1.264.161 56,975,196
190,459 110,056 9,705.118
175,777 181.839 8,284,917
88,650 81,383 4,173.952
43,231 46.168 2,098,609
337,109 359.110 3,834.527

2.891 2.158 107.729
130,791 109.202 1,114,839
301,860 291,409 14.997,195
7.996 7.303 78,208
20,086 18,366 1,110.700
92,047 75.333 3,457,17

7,010,253 6,104,520 71.803,642
145,699 151.129 1.335,081
664.197 414,518 4,610,676

2,447,009 2 201 081 24,012,035
629,128 655,538 5,647.461
464,031 680,543 5.945,375
37,510 39,416 249.565

1,039,608 853,511 8.523.798

6,153,585
2,950,863
2.562.572

25,973,397
47,580,314
2,393.068
5,068,261
122641108

207,410
2,218,122
7,903,606
103,119

2,454,077
9,632,062
14,254,580
4,766,384

41,860,050
3,888,031

30,547,804
7.764,587

174210353
85,065,834
259276186
11,299,160

35,304.845
30,921,836
66,226,682
1,591,170
691,783
406,762

43,87,3,024
2.3061,266
1,075,996

20,509,139
1,517,743

28,922,088
10,598,158
39,520,247
9,851,309
5.815,310
18,732,680
99,464,337
51,846,830
9,022,484
7.738,687
3,831,161
2,013,899
3,279,099

85,895
1,009.241
14.205,958

71,921
1,041,688
3,184,089.

65,128,924
1,307,304
3,612,916
21.574,980
5,395,725
5,816,442
284,991

7,721,195

Various Fiscal Years. Period.
Current
• Year.

Previous
Year.

Delaware & Hudson Jan 1 to Feb 28
N Y Central & Iludson RIver_e_ Jan 1 to Mar 31
Lake Shore & Michigan South Jan 1 to Mar 31
Lake Erie & Western_n  Jan 1 to Mar 31
Chicago Indiana & Southern.. Jan 1 to Mar 31
Michigan Central  Jan 1 to Mar 31
Cleve Cin Chic & St Louls IJan 1 to Mar 31
Peoria & Eastern 
Cincinnati Northern 

Jan 1 to Mar 31
Jan 1 to Mar 31

Pittsburgh & Lake Erie  Jan
New York Chicago & St Louis Jan

an

Toledo & Ohio Central  

11 
to Mar 31
to Mar 31

T Jan 1otal all lines  

Jan 1 
to Mar 31

Pennsylvania Railroad  Jan 1 to Mar 31
Baltimore Chesap & Atlantic_ Jan 1 

to Mar 31

Cumberland Valley Jan 1 to Mar 31
to Mar 31

Long Island  J
Maryland Delaw & Virginia  Jan

n 1 

° 
Mar

N Y Philadelphia & Norfolk  Jan 1 
to

Mar ar 31
Northern Central  Jan 1 to Mar 31
Philadelphia Bait Wash  Jan 1et
West Jersey & Seashore Jan 1 to Mar 31

Pennsylvania Company  

to Mar 31

Jan 1 
t° MaGrand Rapids & Indiana  Jan 1 to Mar r 331

Pitts Cincin Chic & St Louis_ Jan 1 to Mar 31
Van dalia   Jan 1 to Mar 31
Total lines-East Pitts & Erie Jan 1 to Mar 31

-West Pitts& Erie Jan 1 to Mar 31
-All lines E & %V_ Jan 1 to Mar 31Rio Grande -unction  Dec 1 to Feb 28Rutland  Jan 1 to Feb 28

A
4,025,0M

26,502,468
14.272,336
1,388.181
1.140.285
8.554,929
7,936,019
850,845
287.859

4,053.436
3,085,412
1.177,158

69.854.928
43,259,277

49,356
862,763

2,211,740
26,726
838.476

3,112,189
4.929,821
1,159,457

13,869,737
1,257,803

10,489.559
2,608,809

59,207,788
28,567,315
87,775.104

234.044
608,507

3,501,558
24.591.339
12,422,946
1,355,471
1,125,279
7,419,670
7,389,061
781,581
308,792

3,001,499
2,824,515
1,242,758

63,363,026
40,479,376

39,120
718,076

2,069,250
17,863

726,068
3,093,998
4,459,674
1,096,104

12,450,258
1,201,528

10,049,485
2,564,250

56,127,170
26.589,308
81,716,479

207.410
463,381

AGGREGATES OF GROSS EARNINGS-Weekly and Monthly.

Weekly Summaries.
Current
Year.

Previous
Year.

Increase or
Decrease.

2d week Feb 40 roads)____
8d week Feb 40 roads)____
4th week Feb 40 roads 

__- 
_

1st week Mar 36 roads)....
2d week Mar( 9 roads).....
ad week Mar (39 roads)____
4th week Mar ( 39 roads).-
1st week April r9 roads)____

week 2d wk April 39 roads)____
a.s toctalr A nril AO rands)

$
13,540,006
14,066.724
15,306,958
12,792,883
14,205.350
13.777,914
19,450,337
12,980,560
13,544,895
14.098.581

$
13,143,890
13,205,501
14,764,047
12,094,600
13,181,128
13,159,330
19,016,822
13,312.977
13,489,096
13.402.134

$
+396,116
+861,223
+542.911
+698,283

+1,024,222
+618.584
+433,515
-332,417
+55,799

.4-896.427

2.99
6.52
3.68
5.77
7.77
4.70
2.22
2.50
0.41

Monthly Summarie.
Current
Year.

Previous
Year.

increas( or
Decrease. %

Vlikage. Cur. Yr. Prev. Yr.
June  235,385 230.894
July 230,712 227.194
August 239.230 235.404
September-237.591 235,140
October  237,217 233,545
November-237,376 233,30.5
December  238.072 234,146
January -.235.607 232,179
February.--240.986 237,756
March  88.311 85,963

$
243,226,498
245.595,532
276.927,416
272,209.629
293,738,091
276.430,016
263,768,603
246.663,737
232.726,241
71.710,950

II
228.647,383
222,587,872
251,067,032
252,318,5971+19.891,032
258,473,40
244,461,845
234.087,361
208,535,0
218,336.92
67,400,090i+4,310860

$
+14,579,115
+23.007,660
+25.860,384

+35.264,683
+31,968,171
+29,681,242
+38,128,677
+14,389,312

6.38
10.34
10.30
7.88
13.64
13.07
12.68
18.28
6.59
0.50

a Mexican currency. b Does not include earnings of Colorado Springs& Cripple Creek District Railway from Nov. 1 1911. e Includes the Bos-ton & Albany. the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & New York Railway, the latter of which, being a Canadianroad,does not make returns to the Inter-State Commerce Commission. f Includes Evansville & Terre Haute and Evansville & Indiana1111. g In-cludes the Cleveland Lorain & Wheeling By. in both years. n Includes the Northern Ohio RR. p Includes earnings of Mason City & Ft. Dodge andWisconsin Minnesota & Pacific. $ Includes Louisville SC Atlantic and the Frankfort & Cincinnati. t Includes the Mexican Internationai. u includes
the Texas Central in both years and the Wichita Falls Lines in 1912. beginning Nov. 1. o Includes not only operating revenues, but also all other
receipts. z Includes St. Louis Iron Mountain & Southern.
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Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the third week

of April. The table covers 40 roads and shows 5.20%

increase in the aggregate over the same week last year.

Third week of April. 1913. 1912. Increase. Decrease.

Alabama Great Southern 
Ann Arbor 
Buffalo Rochester & Pittsburgh
Canadian Northern 
'Canadian Pacific 
Central of Georgia 
'Chesapeake & Ohio 
Chicago & Alton 
Chicago Great Western 
Chicago Ind & Louisville 
Cinc New On & Texas Pacific_ _
Colorado & Southern 
Denver & Rio Grande 
Detroit & Mackinac 
Duluth South Shore & Atlantic..
Georgia Southern & Florida_ _
Grand Trunk of Canada 1
Grand Trunk Western 
Detroit Gr Haven & Milw_ _1
Canada Atlantic 

Internat & Great Northern_ ___
Interoceanic of Mexico 
Louisville & Nashville  
Mineral Range 
Minneapolis & St Louts 
Iowa Central 

Missouri Kansas & Texas 
Missouri Pacific 
Mobile & Ohio 
National Railways of Mexlco_ _
Nevada-California-Oregon 
Norfolk Southern  
Rio Grand Southern 
St Louis Southwestern 
Seaboard Air Line 
Southern Railway 
'Tennessee Alabama & Georgia..
'Texas & Pacific 
Toledo Peoria & Western 
Toledo St Louis & Western

Total (40 roads) 
Net increase (5.20%) 

46,329
207,631
389,100

2,695,000
242,600
563,090
271,126
292,263
168,135
175,777
258.552
407,400
27,631
65,544
43,231

1,080,348

176,000
198,375

1,183,825
18,899
179,158

535.016
1,120,000
190,459
954,411

8,399
72,910
13,789

217,000
484,544

1,306,485
2,891

301,860
20,086
92,047

81,383
44,060
153,809
356,100

2,594,000
235,200
728,950
221,624
260,175
129,941
181,839
237,817
404,600
28,495
59,038
46,168

939,632

167,000
185,809

1,129,055
15.373

170,048

459,448
928.000
110,056

1,122.061
9,797

68,711
10,674

189,000
482,844

1,264,161
2,158

291,409
18,366
75,333

7,267
2,269

53.822
33,000
101,000
7,400

49.502
32.088
38,194

20,735
2,800

6,506

140,716

9,000
12,566
54,770
3,526
9,110

75.568
192,000
80,403

4,199
3,115
28,000
1.700

42,324  
733

10,451
1,720
16,714

$

  165,860

6,062

864

2,937

  167,650
1,398

344,77114,098,561 13,402,134 1,041,198
  696,427

Net Earnings Monthly to Latest Dates.-The table

'following shows the gross and net earnings of STEAM rail-

roads and industrial companies reported this week:
-Gross Earnings- -

Previous
Year

6,416
82,230

1,063,671)
7,376,646
699,45:3

7,673,49,1
£96,661
£307,012
257,771)

2,321,646
426,800

3,833,200
3,718,401

31,655,374
c385,941

c3,316,475
1,285,496

10,391,097
1,012,046
8,623,217
159,991

2,219,085
1,682,034

13,935,204
271,042

2.967,669
147,657

1.940,202
9,645
75,181

218,245
1,278,281
1,020,417
10,558,395

31,619
167,505
60,141
619,277
241,670

2,209,228
1,085,167

11.051,870
63.298
723,093
244,231

2,185,240
879,647

5,704.416
301,816

2,245,931
280,988

2,311,517
17,404

102,459
1125,858

11,042,034
595,274

4,971,510
179,796

1,796,766
26,335

261,956
1,160,565
9,600,520
993,781

19,915,121

-Net Earnings
Current Previous Current

Roads. Year. Year. Year.
$ $

Ala Tenn & Nor Syst_Mar 41,947 21,240 16,653
July 1 to Mar 31  341,991 201,404 140,038

Atlantic Coast Lino_ a_ _Mar 3,759,121 3,262,947 1,394,184
July 1 to Mar 31 27,353,161 24,862,766 7,911,169

Boston & Maine.:b Mar 3,731,291 3,727,351 341,933
July 1 to Mar 31 36,617,411 34,403,739 7,742,060

Brazil Railway Mar £234,933 £221,824 £93,866
Jan 1 to Mar 31  £681,866 £666 243 £283 666

Buff Roch & Pittsb_b__Mar 832,657 819,541 236,926
July 1 to Mar 31  8,122,214 7,193,082 2,437,024

Canadian Northern_ __ _Mar 1,685,900 1,572,700 431,500
July 1 to Mar 31 16,837,900 14,338,900 4,423,200

Canadian Pacific_a____Mar11,111,893 10,519,319 3,855,417
July 1 to Mar 31 104.065,377 89,346,374 35.169,012

Central of Georgia_b__Mar 1,320,664 1,279,033 c418,277
July 1 to Mar 31 10,892.601 10,892,062 c3,057,706

, Cent of New Jersey_b_Mar 2,327,031 2,745,293 756,923
July 1 to Mar 31 24,257,692 23,073,360 10,675,976

,Chesapeake & Ohlo_bMar 2,890,666 3,071,886 771,192
July 1 to Mar 31 26,712,847 25,455,814 8,325,420

,'Chicago Great West_ b_ _Mar 1,157,572 1,051,712 286,476
July 1 to Mar 31 10,613,016 9,676,372 2,984,428

-Chic Milw & St Paul_ a_Mar 7.596,900 6,618,162 2,130,520
July 1 to Mar 31 71,947,201 59,630,678 22,213,169

• Chic St P Minn & 0_a_ _Mar 1,351,408 1,240,485 297,125
July 1 to Mar 31 13,231,246 11,637,374 3,553,902

,Cincin Ham & Dayt_ b_Mar 678,611 764,909 8,641
July 1 to Mar 31  7,767,156 7,518.411 1,784,333

Cornwall-b Mar 20,499 17,906 11,234
July 1 to Mar 31  182,033 145,435 105,132

• Cuba Railroad Mar 460,741 404,344 233.761
July 1 to Mar 31  3,335,162 2,722,857 1.538,436

Del Lack & Western_ b_Mar 2,789,349 2,932,445 731.884
July 1 to Mar 31 30,274,527 27,693,411 11,660,612

Detroit & Mackinac_a_Mar 115,785 107,954 37,331
July 1 to Mar 31  919,449 902,696 204,227

Duluth So Sh & Atl_bMar 258,778 243,032 38,301
July 1 to Mar 31  2,476,129 2,326,109 497.261

.,E1 Paso & Southwest_b_Mar 765,934 641,662 291,424
July 1 to Mar 31  6.497,849 5,580,701 2,747,204

Erie_ a Mar 4,894,403 4,777,051 1,097,298
July 1 to Mar 31 47,155,987 43.404,213 12,089,762

-Georgia Railroad_b____Mar 291,118 302.066 66,869
July 1 to Mar 31  2,376,932 2,643.981 306,465

Hocking Valley- b Mar 478,469 611,708 107,540
July 1 to Mar 31  5,685,863 5,635,181 2,011,930

Illinois Central_a Mar 5,259,856 5,189,260 904,482
July 1 to Mar 31 49.213,374 44,677.787 8,755,955

g Interoceanic of Mex_ _Mar 767,199 753,722 312,112
July 1 to Mar 31  6,606,592 6,462,216 2,301,493

Maine Central b Mar 981,249 913.185 278,761
July 1 to Mar 31  8,534,988 8,050,469 3,512,190

.Mineral Range-b .. _ .. Mar 67,164 69,983 6,264
July 1 to Mar 31  636,182 573,997 117,804

Minneap & St Louis 789.405 789,405 651,805 1198.189
July 1 to Mar 31 7,529.376 5,831,914 12,097,712

Minn St P & 8 S M_a__M- ar 1.748,329 1,513,137 607,855
July 1 to Mar 31 16,367,175 12,819,929 6,614.380

Chicago Division_ a_ _Mar 956,366 801,776 280,740
July 1 to Mar 31  8,178.731 7,000,709 2,528,524

Mississippi Central_b__Mar 96,287 73,830 37,701
July 1 to Mar 31  790,240 665,085 325,346

Missouri Pacific..b Mar 4,913,424 4,289,160 1,332,318
July 1 to Mar 31 47,568.420 41.449,442 12,991.054

. g Nat RYs of Mexico_ _ _ _Mar 4,367,288 4,426,966 1,487,434
July 1 to Mar 31 46,598,636 47,033,633 18,776,755

-Gross Earnings-- -Net Earnings-
Current Previous Current Previous

Roads. Year. Year. Year. Year.
. $ $ $ $

New Orl Great North_a_Mar 161,595 139,419 68,777 41.538
July 1 to Mar 31  1.307,420 1,221,488 486,999 372,264

N Y Cent & Hud Riv_b_Mar 9,204,204 8,019,559 2,019,748 2,130,519
Jan 1 to Mar 31 26,502,468 24,591,339 5,872,698 4,812,346

L Shore & Mich So_ b_Mar 4,754,600 4,609,512 1.369,544 1,707,931
Jan 1 to Mar 31 14,272,336 12,422,946 4,332,270 3,952,729

Lake Erie & West_ b_Mar 444,881 490,905 73,268 114,284
Jan 1 to Mar 31  1,388,181 1,355,471 236,720 245,055

Chic Ind & South_ b_ _Mar 390.566 424.989 92,759 107,922
Jan 1 to Mar 31  1,140.285 1,125,279 242,924 201,307

Michigan Central_b_Mar 2,972,193 2,719,337 728,518 846,709
Jan 1 to Mar 31  8.554,929 7,419,670 1,996,559 1,958,016

Clev Cin Ch& St L_b_Mar 2.551,495 2,720.370 448,150 737,910
Jan 1 to Mar 31  7.936,019 7,389,061 1,438,497 1,421,774

Peoria & Eastern_b_ _Mar 272748 288,121 54,507 84,533
Jan 1 to Mar 31  856.845 781,581 172,867 177,049

Cin Northern_ b Mar 91,550 116,035 def5,344 def2,751
Jan 1 to Mar 31  287,859 308,792 def15,225 def9,777

Pitts & Lake Erie_b_Mar 1,595,556 1,410,726 738.147 657,568
Jan 1 to Mar 31  4,653,436 3,901,499 2,131,511 1,716,534

NY Chic & St L_b_ _ _Mar 940,086 1,026,986 123,935 295,308
Jan 1 to Mar 31  3,085,412 2,824,515 577,947 635,861

Tol & Ohio Cent_ b_ __Mar 357,778 464,538 32,655 121,862
Jan 1 to Mar 31  1,177,158 1,242,875 185,162 267,838

Total all lines_ b Mar23.575,651 23,201,073 5,875,887 6,801,795
Jan 1 to Mar 31 69,854,928 63,363,028 17,171,930 15,378,742

NY N H & Hartford_b_Mar 5,478,474 5,476,408 1.226.594 1.907,242
July 1 to Mar 31 51.755,703 48,171,976 16,723,558 17,039,322

N Y Susq & Western_a_Mar 328.523 333,635 100,175 97,443
July 1 to Mar 31  2,811,173 2,950.863 682,043 916.777

Northern Pacific_ b Mar 5,619,874 4,928,944 2,088,235 1,954.194
July 1 to Mar 31  55,187,255 47.580.314 22,461,769 19,472,543

PennsylvaniaRailroad_a Mar14.849,127 14.527,249 2,628,582 3,288,487
Jan 1 to Mar 31 43,259,277 40,479.376 7.419,112 7,505,797

Bait Ches & AtLa___Mar 20,276 17.512 683 121
Jan 1 to Mar 31  49.356 39,120 def4,937 def8,689

Cumberland Valley_a Mar 295,059 259,978 86,129 81,791
Jan 1 to Mar 31  862,763 718,076 238,508 178,858

Long Island-a Mar 807,070 757.849 41,609 34,006
Jan 1 to Mar 31  2,211,740 2,069,250 def13,181 def35,511

Maryland Del & Va_a Mar 9.255 8,088 def4,666 def3,873
Jan 1 to Mar 31  26,726 17,863 def12,106 def11,339

N Y Phila & Norf_a_ _Mar 296,931 256.662 49,450 55,030
Jan 1 to Mar 31  838,475 726,068 126,925 128,893

Northern Central_a_ _Mar 1,050.735 1.134.763 def20,487 121,985
Jan 1 to Mar 31  3,112.189 3,093,998 8.446 65,133

Phila Balto dr Wash _a Mar 1,787.368 1,558,428 249,841 249,149
Jan 1 to Mar 31  4,929,821 4.459,674 526,520 524.388

West Jersey & Seash a Mar 459,166 428,377 28,129 4,281
Jan 1 to Mar 31  1.159,457 1,096,104 def73,075 def151.060

Pennsylv Com,pany_a_Mar 4,500,198 4,627,655 306,720 874,135
Jan 1 to Mar 31 13.869.737 12,450,258 1,343,185 1,863,811

Grand Rap & Ind_aMar 444,114 467,544 38,237 77.194
Jan 1 to Mar 31  1.257,803 1,201,528 76,201 79,934

PittsCincCh & St L_ a_Mar 3,222.968 3,656,826 178,531 951,816
Jan 1 to Mar 31 10,489,559 10,049,485 1,375,320 2,187,244

Vandalla-a  Mar 787,994 878,019 39,069 148,487
Jan 1 to Mar 31  2,608,809 2,564,255 340,160 455,307
TotEastPItts&E _a Mar20,522,657 19,849,622 3,005,146 3,860,161
Jan 1 to Mar 31_ - - _59,207.788 55,127,170 8.109,386 8,077,779

TotWestPitts&E a Mar 9,065.377 9,751,573 575,153 2,085,724
Jan 1 to Mar 31 28,567,315 26.589,308 3,186,918 4,662.861

Total all lines_a___Mar29.588,034 29,601.194 3,580.299 5,945,885
Jan 1 to Mar 31- -87.775.104 81.716,479 11.296.304 12,740,641

Reading Company-
Phila & Reading_b__Mar 3,998,525 4,567,754 1,296,156 1,857,764

July 1 to Mar 31 38,919,822 35,304,854 15.406,508 12,762,711
Coal & Iron Co_b__ _ _Mar 1,371,005 4,824,180 def134,311 547,024

July 1 to Mar 31 31,035.149 30,921,836 3,661,325 1,561,234

Total both cos_ b_r __Mar 5,369,530 9.400.934 1,161,845 2,404.788
July 1 to Mar 31 69,954,971 66,226,683 19,067,833 14,323,946

Reading Company__ _Mar   159,777 163,447
July 1 to Mar 31    1,495,537 1,478,760

Total all companies_ _Mar     1,321,622 2,568,235
July 1 to Mar 31    20,563,370 15,802,706

Rio Grande Junction.._ _Feb 63.988 62,381 n19,196 n18,714
Dec 1 to Feb 28  234.044 207.416 n70,213 n62,225

St L Rocky Mt & Pac_a_Mar 204,929 199,269 67.876 67,705
July 1 to Mar 31  1,693,676 1.517.743 472,654 496,430

Seaboard Air Line_a_ _ _Mar 2,383,444 2,213,531 777,482 615,387
July 1 to Mar 31 18,364.623 17,145.147 4,982,629 4,314,077

Southern Railway_b_Mar 6,034,569 4,556,583 1,818,679 1,727,453
July 1 to Mar 31 52,119,002 47,923,233 16,031,689 15,350,700

Georgia So & Fla_ b....Mar 247,508 223,604 64,465 47,956
July 1 to Mar 31  1.964,314 1,875,404 428,380 458,511

Tidewater & Western_b_Mar 7,996 7.303 56 def 706
July 1 to Mar 31  78,208 71,921 11,021 8,538

Toledo St L & West_ a_ _Mar 339,347 318,197 h85,016 h92,980
July 1 to Mar 31  3,203,407 2,961,793 h920,555 h706,520

Union Pacifica Mar 7,010,253 6,104,520 1,954,705 1.661,042
July 1 to Mar 31 71,803,642 65,128,924 27,627,604 24,329,028

Virginia & Southw_b__Mar 145,699 151.129 44,964 54,629
July 1 to Mar 31  1.335,081 1,307,304 407,617 454.713

Virginian_a Mar 564,197 414,518 248,568 127,873
July 1 to Mar 31  4,610.676 3,612,916 1,932,461 1.285,131

Western Maryland_ a_ __Mar 629,128 655,538 146,173 226,608
IJuly 1 to Mar 31  5.647,461 5,395,725 1.327,131 1,914,726

Wrightsb & Tennille_b_Mar 37,510 39,416 11,633 17,233
July 1 to Mar 31  249,565 284,991 58,976 95,755

Yazoo & Miss Valley_a_Mar 1,039.608 853,510 239.597 141.882
July 1 to Mar 31  8,523,798 7,721,194 1,689,016 1.393,233

Companies.

INDUSTRIAL COMPANIES.

-Gross Earnings- -Net Earnings-
Current Previous Current Previous
Year. Year. Year. Year.

$ $
Abington & Rockland Elect

Light & Power_ a_ _ __Mar 9.921 8,260 1,145 774
Jan 1 to Mar 31  32,861 28,046 5,950 4,550

Amer Public Utilities.. _Mar 149,076 148,162 60,146 48,651
Oct 1 to Mar 31  1,224.120 1,096,238 595,671 514,010

Atlantic Gulf & W I SS Lines-
Subsidiary Cos Feb 1,561,155 1,534.848 196,682 220,041
Jan 1 to Feb 28  3.182,370 2.959,380 495,591 359,918

Atlantic City Electric.. _Mar 35.256 30.908 14,505 14,587
Jan 1 to Mar 31  101,601 92,308 42.239 42,593

Blackstone Vali G&E_a_Mar 103,282 95,487 38,354 24,412
Jan 1 to Mar 31  337.757 308.975 139,706 86.968
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Companies. Year.
$

Year.

Canton Electric Mar 32,427 30,113
Edison Elec (Brockton)aMar 36.266 31,799

Jan 1 to Mar 31 118,132 101,450
Fall River Gas Works a Mar 36,309 34,393

Jan 1 to Mar 31 118,245 112,595
Houghton Co El Lt_ a_ _Mar 25,189 22,955Jan 1 to Mar 31 84,836 82,958
Lowell Elec Lt Corp_a_,_Mar 35,881 33,074Jan 1 to Mar 31 117,969 104,986
Marion Light & Heating.Mar 21,340 18,857
gMexican Tel & TeL _ _ _Fob 62,890 55,919Mar 1 to Feb 28 716,741 637,069
Muncie Elec Light Mar 40,152 33,360Jan 1 to Mar 31 121,811 99.229
Rockford Electric Mar 39,088 36,152

Jan 1 to Mar 31 124,143 113,696
Scranton Electric Mar 86,706 68,249

Jan 1 to Mar 31 243,299 215,852
Sierra Pacific Elec_ a_ _ _Mar 52,530 49,647

Jan 1 to Mar 31 163,137 151,920
Wheeling Electric Mar 25,011 20,617

Jan 1 to Mar 31 79,234 65,876

-Gross Earnings- -Net Earnings-
Current Previous Current Previous

Year. Year.
$
14,996
13,093
47.116
10,999
39,836
11.207
41,213
13,200
46,407
9,584

37.300
384,609
16,497
49,850
20,336
65,896
57,088

156,691
32,960
98,181
11,543
38,769

15,170
12 .115
41,409
8,384
32,566
8,627
41,028
11,118
37,393
6,183

32,387
322,616
12,911
40,746
16,862
53,945
37,194
119,739
28,781
91,657
8,065
32,070

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.
c After allowing for outside operations and taxes, operating income for

March 1913 was $372,592, against $337,127; and from July 1 to March 31was $2,658,693 in 1913, against $2,912,712 last year.
f After allowing for miscellaneous charges and credits to income for themonth of March 1913, total net earnings were $194,720, against $128,033last year, and for period from July 1 to March 31 were $2,081,601 thisyear, against $1,037,288.
g These results are in Mexican currency.
It After allowing for miscellaneous charges to income for the month ofMarch 1913, total net earnings were $90,063, against $95,837 last year,and for period from July 1 to March 31 were $838,966 this year, against

3599,877.
n These figures represent 30% of gross earnings.

Interest Charges and Surplus.
-Int., Rentals, &c.- -Bat. of Net Earns.-

Current Previous Current Previous
Roads. Year. Year. Year. Year.

$ $ $ $
Buff Roch & Pittsb____Mar 180,344 175,440 z163,357 x154,709

July 1 to Mar 31  1,620,266 1,559,516 x1,570,051 z1,320,988
Central of New Jersey_ _Mar 561,280 524,206 195,643 761,290July 1 to Mar 31  4,926,728 4,975,762 5,749,249 5,415,335
Chicago Great Westetn_Mar 212.237 229,829 x82,975 zdef61,528July 1 to Mar 31  1,973,126 2,062,554 x1,090,198 z254,123
Chic St Paul Minn & O_Mar

July 1 to Mar 31
Cuba Railroad Mar

July 1 to Mar 31 
Duluth So Sh & Ati_ _ _ _Mar

July 1 to Mar 31 
Georgia Railroad Mar

July 1 to Mar 31 
Mineral Range Mar

July 1 to Mar 31 
Missouri Pacific 

July 1 to Mar 31 

177,136 192,255 119,989 78,787
  1,685,795 1,610,685 1,868,107 1,356,984

66,792 65,125 166,969 153,120
600,847 556,125 937,589 722,156
108,300 96,268 zdef69,215 zdef32,358
941,811 863,840xdef421,944xdef210,964
62,304 71,184 x13,108 x1,075

561,509 585,210zdef170,778 z223,661
.14,908 12,745 zdef8,495 x4,813
118,346 111,296 x2,526 zdef2,708

Mar 1,507,248 1,474,527 x16,167zdef198,892
13,574,814 12,819.754 x1,018.190xdef1869330

New Orl Great North__ _Mar 44,492
July 1 to Mar 31  393.884

Reading Company Mar 852,000
July 1 to Mar 31  7,668,000

Rio Grande Junction_ _ _ _Feb 8,333
Dec 1 to Feb 28  25,000

St L Rocky Mt & Pac_ _Mar 32,069
July 1 to Mar 31  291,228

Roads.

44.510 x22,988 zdefl ,462
396,087 x114,785 xdef18,929
839,916 469,622 1,728,319

7,559,244 12,895.370 8,243,462
8,333 10.863 10,381
25,000 45,213 37,225
32,058 35,807 35,647

284,957 181,426 211,473

INDUSTRIAL COMPANIES.

-Int., Rentals, &c.- -Bal. of Net. Earns.-
Current Previous Current Previous
Year. Year. Year. Year.

Abington & Rockland Elect
Light & Power Mar 304 188 841
Jan 1 to Mar 31  969 563 4,981

Atlantic City Electric_ Mar 9,096 9,091 5,409
Jan 1 to Mar 31  26,479 25,494 15,760

Atlantic Gulf & W I SS Lines-
Subsidiary Cos Feb 140,095 129,529 56,587
Jan 1 to Feb 28  286,293 256,496 209,297

Blackstone Vali G&E__ _Mar 17,446 8,883 20,908
Jan 1 to Mar 31  48,882 26,568 90,824

Canton Electric Mar 4,723 4,757 10,273
Edison Elect (Brockton) Mar 2.271 1,897 10,822

Jan 1 to Mar 31  6,841 5,861 40,275
Fall River Gas Works_ _ _Mar 776 609 10,223

Jan 1 to Mar 31  2,372 1,741 37,464
Houghton Co Elec Lt. _ _Mar 3,508 3,508 7,699

Jan 1 to Mar 31  10,524 10.524 30,689
Lowell Elec Lt Corp_ _ Mar 222 1,573 12,978

Jan 1 to Mar 31  765 4,607 45,642
Marion Light & Heating.Mar 3,778 3.021 5,816
Muncie Electric Light_ _Mar 7,032 6,323 9,465

Jan 1 to Mar 31  21,060 18,954 28,790
Rockford Electric Mar 7,523 7,816 12,813

Jan 1 to Mar 31  23,346 23,500 42,550
Scranton Electric Mar 14,051 11,880 43,037

Jan 1 to Mar 31  41,711 36,024 114,980
Sierra Pacific Elec Mar 5,878 6,859 27,088

Jan 1 to Mar 31  17,468 16.726 80,719
Wheeling Electric Mar 5,768 7,039 5,775

Jan 1 to Mar 31  17,307 13.616 21,461

z After allowing for other Income received.

586
3,987
5,496

17,099

90,512
103,422
15,529
60.400
10,413
10,218
35,548
7,775

30,825
5,119

30,504
9,545

32,786
3,162
6,588

21,792
9,046

30,445
25,314
83,715
22,922
74,931
1,026

18,454

EXPRESS COMPANIES.

-Month of January- -July 1 to Jan. 31-
Canadian Express Co.- 1913. 1912. 1913. 1912.

Gross receipts from operat'n_ 232,235 191,303 2,059,858 1,760,795
Express privileges-Dr  108,823 86,728 945,954 823,943

Total operating revenues__ 123,412
Total operating expenses_ _ _ _ 126,169

104,574 1,113,904 936,852
104,962 945,086 766,763

Net operating revenue__ _ _ 2,756 387
One twelfth of annual taxes__ 3,000 2,250

Operating income  5,756 2,637

168,818 170,089
19,000 15,7g.

-Month of February- -July 1 to Feb. 28-
1913. 1912. 1913. 1912. 'Canadian Northern Exp.- $ $ $ $ ""Gross receipts from oper'n__ 50.825 41,260 627,359 389,394Express privileges-Dr  19,691 15,894 244,447 150,879

Total operating revenues_ 31,233
Total operating expenses.. _ _ _ 27,336

Net operating revenue_ 3,896
One-twelfth of annual taxes_ 631

25,365 382,912 238,514
15,087 238,861 129,059

10,278 144,050 109,455
540 3,789 2,351

Operating income  3,264 9,738 140,261 107,104
 January- July 1 to Jan. 31-

1913. 1912. 1913. 1912.Adams Express Co.- $ $ $ $Gross receipts from oper____ 2,447,802 2,500,916 21,480,227 19,951,464Express privileges-Dr  1,200,125 1,310,414 11,150,943 10,160,234
Total operating revenues_ 1,247,676 1,190,502 10,329,284Total operating expenses__ 1,350,443 1,243,461 9,821,578
Net operating revenue_ ___def102,766 def52,959One-twelfth annual taxes.. _ _ 14,222 17,343

Operating income loss116,989

American Express Co.-
Gross recipts from operation_ 3,240,038
Express privileges-Dr  1,623,380

Total operating revenues._ 1,616,657
Total operating expenses__ 1,917,926

Net operating revenue_ _ __def301,269
One-twelfth of annual taxes_ 29,448

9,791,229
8,895,744

507,705 895,485
116,485 137,333

loss70.302 391,220 758,151
 January- July 1 to Jan. 1-
1913. 1912. 1913. 1912.

$ $ $
2,945,742 29,047,408 25,460,804
1,289,734 13,836,888 11,769,894

1,656,008 15,210,620 13,690,909
1,609,510 13,842,868 11,736,933

46,497 1,367,652 1,953,975
31,859 223,432 222,548

Operating income loss330,717 14,638
 January 

1913. 1912.
Southern Express Co.-

Gross receipts from operation 1,330,349 1,217,162
Express privileges-10r  680,235 609,490

Total operating revenues  650,113
Total operating expenses__ _ _ 575,892

Net operating income_ ___ 74,221
One-tweifth of annual taxes_ 12,994

1,144,219 1,731,427
July 1 to Jan. 31-
1913. 1912.-
3

9,561,567 8,859,214
4,713,450 4,223,755

607,672 4,848,116 4,635,458
525,950 3,966,670 3,629,176
81,722 881,355 1,006,282
12,923 94,908 102,153

Operating income  61,227 68,798 786,446 904,128
 January- July 1 to Jan. 31-

1913. 1912. 1913. 1912.United States Express Co.- $ $ $ $Gross receipts from operation 1,534,894 1,506,668 13.353,860 12,540,981Express privileges-Dr  742,971 716,903 6,932,468 5,766,873
Total operating revenues  792,012

Total operating expenses_   898,801
789,765 6,961,392 6,774,108
932,564 6,601,407 6,482,161

Net operating revenue__ __def106,788 def142,799
One-twelfth of annual taxes_ 16,618 9,794
Operating income loss123,407 loss152,594

269,984 291,947
81,812 74,281

188,172 217,665

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Name of
Road.

American Rys Co.._
Atlantic Shore Ry_ _
c Aur Elgin & Ch Ry.
Bangor Ry & Elec C
Baton Rouge Elec C
Binghamton Railway
Brazilian Trac & L
Brock & Plym St Ry
Bklyn Rap Tran Sys
Cape Breton Elec R
Cent Park N & E Ri
Chattanooga Ry & L
Cleve Painesv & East
Clev Southw & Col_
Columbus (Ga) El C
Commonw P Ry & L
Coney Isl & Bklyn_ _
Dallas Electric Corp
Detroit United Ry_ _
D DEB& Bat (Rec)
Duluth-Superior Trac
East St Louis & Sub_
El Paso Electric Cos_
42d St M & St N Ave
Galv-Houst Elec Co..
Grand Rapids Ry C
Harrisburg Railway
Havana Electric Ry_
Honolulu Rapid Tran
& Land Co 

Houghton Co Tr Co_
Hudson &Manhatta
Idaho Traction Co 
Illinois Traction_ _ _
Interboro Rap Tran_
Jacksonville Trac C
Lake Shore Elec Ry_
Lehigh Valley Transit
Lewis Aug & Water
Long Island Electric_
Milw El Ry & Lt
Milw Lt, Ht & Tr Co
Monongahela Vail Tr
Nashville Ry & Lt_ _ _
N Y City Interboro_ _
N Y & Long Isl Tr 
N Y & North Shore_ _
N Y & Queens Co _ _
New York Railways..
Northam Easton & W
North Ohio Trac & Lt
North Texas Elec Co
Ocean Electric (L I).
Paducah Tr & Lt Co
Pensacola Electric Co
Phila Rap Trans Co_
Port (Ore) R yL&P Co.
Portland (Me) RR_ _
Puget Sd Tr Lt & P 
Richmond Lt & RR_
St Joseph(Mo)Ry,Lt.
Heat & Power Co_

Santiago Elec Lt & Tr
Savannah Electric Co
Second Ave (Rec)_
Southern Boulevard_
Staten Is) Midland_ _
Tampa Electric Co 

Latest Gross Earnings. Jan. 1 to latest date.

Week or
fonth.

Current
Year.

$
399,664
25,674
141,502
58,130
12,311
20,139

1977,297
8,009

1802,475
28,099
70.852
93,157
24,548
87,172
45,690
562,853
108,152
 174,809
226,607
48.477
99,276
215,594
76,386
153,831
188,967
105,883

51,359

52,683
25,638

330,380
33,505

624,070
2958,105

59,220
88,680
134,065
48,595
15,090

465,508
95,462
71.997
174,934
46,915
28,163
10.791

103,586
1206,307
14,188

227,146
186,895
4,531
24,662
21,767

2009,442
544,896
73,943

655,734
25.192

103,807
37,713
67,003
81,368
14,081
17,915
65.678

Previous
Year.

Current
Year.

Previous
Year,

3
. March -__
. March_ ---
. March _-_
)March ___
)March ___
'March ___
' March ___
March ___

, January _
• March ___
January __
March ___
February _
March__
February _
March ___
January ".._
March _--
2d wk Apr
January __
March -__
March ___
March ___
January __
March ___
March ___
March __77,972
Wk Apr 2'i

March ___
March ___
January __
March __
March ___
March ___
March __
February _
March ___
March ___
January __
February _
February _
March ___
March ___
January __
January __
January __
January __
March ___
March 

__-March ___
March ___
January __
March ___
March ___
March ___
March ___
March__
February- _
January __

March ___
March_ ___
March ___
January __
January __
January __
March ___

$
374,346
23,770
133,523
52,319
10,879
33,169

1657,757
7,514

1821,950
24,410
47,567
81,332
22,820
86,316
41,885

492,601
98,218
143,057
198,451
50.749
90,998
201,018
63,053
127,313
149,417
98,599
70,806
48,305

46,110
24,485

318,699
31,448

590,277
2859,256
61,257
82,118
109,302
42,610
12,742

453,695
80,794
63,179
168,647
33,005
24,131
9,815

90,624
1125,027

13,771
215,888
139,192
5,154

23,656
22,309

1883,373
543,138
68,030

661,206
23,667

94,320
31,432
58,963
70,780
9,076
16,320
62.057

$
1,172,548

68,058
405,463
171,308
37,573
90,569

5,711,967
22,731

1,802.475
86,075
70,582
277.668
52.643

259,991
90,213

1,730,623
108,152
508,863

3,306,281
48.477

278,662
628,908
232,605
153,831
517,355
302,918
220,948
892,952

155,516
72,128

330,380
94,964

1,880,461
8.461,708
158,598
189,053
374,116
134,896
15.090

986,718
191,911
206,381
532,255
46,915
28,163
10,791

103,585
3,413,622

39.478
687,181
486,726
4,531
75,700
70,590

5,786,667
1,628,565
209,930

1,357,374
25,192

306,866
114.133
196,789
81,368
14,081
17,916

196.101

$
1,097,784

63,724
379,879
157,285
34,058
96,623

4,785,904
21,660

1,821,950
76,430
47,567
238,993
46.721
243,304
86,201

1,517,366
98,218

407,978
2,810,669

50,749
262,489
577,863
194,474
127,313
431,869
287,674
208,151
815,701

137,496
68,580

318,699
87,038

1,790,362
8.329,474
147,047
169,271
310,515
115,682
12,742

936,622
164,326
178,005
494,721
33,005
24.131
9,815

90,624
3,239,864

37,244
623,487
367,375

4,154
71,279
67,585

5,417.254
1,593,278
193,730

1,381,992
23,667

288,562
90.274
173,760
70.780
9,076
16,320
182.467149,318 154,
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Name of
Road.

Latest Gross Earnings. Jan. 1 to latest date.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

$
Third Avenue January __ 326,444 305,568 326,444 305,568
Twin City Rap Tran_ 3d wk Apr 160,670 141,132 2,522,378 2,348,941
Underground Elec Ry

of London-
London Elec Ry Wk Apr 19 £14,975 £13,190 £233,070 £230,470
Metropolitan Dist_ Wk Apr 19 £13,514 £12,158 £211,539 £200,757
London Gen Bus Wk Apr 19 £59596 £57,803 £879,061 £664,342

Union Ry Co ofNYC January __ 201,749 180,130 201,749 180,130
UnionRvG&ECo(111). 

March-
387,918 315,800 1,190,809 923,076

United Bits of St L ,February _ 924,368 893,419 1.921,563 1,825,814
United Rits of San Fr January__ 697,317 671,393 697,317 671.393
Westchester Electric_ January __ 40,805 41,277 40,805 41.277
Yonkers Rallroad  January __ 28,486 52,207 28,486 52.207
York Railways 'March 61,052 56,003 176,960 167,859
Youngstown & Ohio_ February _ 17,185 17,159 35,326 34,417
Youngstown & South February___ 10,931 10,551 22.668 20.648
c These figures are for consolidated company.

Electric Railway Net Earnings.-The following table
gives the returns of ELECTRIC railway gross and net
earnings reported this week:

-Gross Earnings- -Net Earnings-
Current Previous Previous

Roads. Year. Year.
Current
Year. Year.

Aurora Elgin & Chic_a_Mar
July 1 to Mar 31 

Bangor Ry & Elec_a___Mar
Jan 1 to Mar 31 

Bay State St Ry_b-
Jan 1 to Mar 31 
July 1 to Mar 31 

Baton Rouge Elect_a__Mar
July 1 to Mar 31 

Binghamton Ry Mar
Jan 1 to Mar 31 

141,502
1,455,959

58,130
171,308

2,027,076
7,028,306

12,311
37,573
20,139
90,569

133,523
1,362,825

52,319
157,285

1,910,085
6,775,726

10,879
34,058
33,169
96,623

49,470
595,706
30,535
87,875

568,204
2,478,514

4,460
14,173
1,400

31,773

50,000
561,399
26,468
80,283

548,530
2,320,651

3,977
14,884
13,755
39,070

Brazilian Trac, Lt & P_ _Mar 1,977,297 1,657,757 1,068,637 895,364
Jan 1 to Mar 31  5,711,967 4,785,904 3,064,135 2,534,715

Brockton & Plym_a____Mar 8,009 7,514 1,028 1,003
Jan 1 to Mar 31 22,731 21,560 1,805 2,200

Cape Breton Elect_a___Mar ' 28,099 24,410 12,134 8,554
Jan 1 to Mar 31 86,075 76,430 35,345 27,723

Chattanooga Ry & Lt_a Mar 93,157 81,332 36,160 32,670
Jan 1 to Mar 31 277,668 238,993 105,925 95,965

Cleve Southw & Col_b_Mar 87,172 86,316 25,702 31,791
Jan 1 to Mar 31 259,991 243,304 86,515 84,493

Com'w'thPR&L(Mich)aMar 562,853 492,601 244,519 202,162
Jan 1 to Mar 31 1,730,623 1,517,366 811,703 639,244

Consum Pow (Mich)_a_Mar 260,445 223,165 133,331 101,917
Jan 1 to Mar 31 824.834 699.307 437.254 331.100

Cumb'd Co (Me) P&L a Mar 171,116 154,059 67,966 51,472
Jan 1 to Mar 31 501,319 450,650 201,873 164,953

Dallas Elect Corp_a___Mar 174,809 143,057 66,888 46,988
July 1 to Mar 31 508,867 407,978 201,023 143,352

East St Louis & Sub_a_Mar 215,594 201,018 95,994 91,117
Jan 1 to Mar 31 628,909 577,863 268,978 253,982

El Paso Electric_a Mar 76,386 63,055 34,376 29,533
Jan 1 to Mar 31 232,605 194,474 112,683 93,074

Galveston-HoustonEl_a Mar 188,967 140,417 75,962 55,922
Jan 1 to Mar 31  • 517,355 431,869 200,072 159,282

Grand Rapids Ry_a____Mar 105,883 98,599 44,194 42,569
Jan 1 to Mar 31 302,918 287,674 125,828 122,985

Harrisburg Rys Mar 77,972 70,806 9,835 19,950
Jan 1 to Mar 31 220,948 208,151 29,812 65,598

Honolulu R T & L_b__Mar 52,683 46,110 21,797 23,238
Jan 1 to Mar 31 155,516 137,496 74,036 68,053

Houghton Co Tract_a_Mar 25,638. 24,485 9,597 10,133
Jan 1 to Mar 31 72,128 68,580 23,792' 21.500

Idaho Traction Co_b_ _ _Mar 33,505 31,448 10,305 9,244
Jan 1 to Mar 31 94,964 87,038 27,519 19,526

Illinois Trac Co_ a Mar 624,070 590,277 247,217 233,302
Jan 1 to Mar 31 1,880,461 1,790,362 766,339 717,275

Jacksonville Tract_a__ _Mar 59,220 51,257 22,774 19,026
Jan 1 to Mar 31 1 58,598 147,047 54,915 51,738

Lewis Aug & W'ville_a_Niar 48,595 42,610 15,713 11,183
Jan 1 to Mar 31 1 34,896 115,682 38,144 19,512

Nashville Ry & Light_a_Mar 174,934 168,647 68,103 67,491
Jan 1 to Mar 31 5 32,255 494,721 210,968 195,558

New York Railways a__Afar 1,206,307 1,125,027 434,833 323,967
Jan 1 to Mar 31  3,413,622 3,239,864 1,183.729 890,124

Nor Ohio Tr & Lt_a___Mar 227,145 215,888 79,737 90,610
Jan 1 to Mar 31 687,181 623,847 259,396 256,117

Northern Texas Elec_a_Mar 186,895 139,192 83,218 64,125
Jan 1 to Mar 31 486,726 367,375 204,758 153,626

Omaha & Council Bluffs.Mar 255,862 224,238 122,299 95,230
Jan 1 to Mar 31 699,629 650,389 313,778 272,942

Paducah Tract & Lt_a_Mar 24,662 23,656 8,826 6,290
Jan 1 to Mar 31 75.700 71,279 27,147 19,115

Pensacola Elect_a Mar 21,767 22,309 6,778 7,638
Jan 1 to Mar 31 70,590 67,585 25,009 23,419

Portl'd (Ore) RyL &P_a_Mar 544,896 543,138 268,748 258,088
Jan 1 to,Mar 31 1,628,565 1,593,278 834,851 766,228

Portland (Me) RR_a__Mar 73,993 68,030 13,012 9,019
Jan 1 to Mar 31 2 09,930 193,730 33,304 40,284

St Jos Ry L H & P_a_Mar 103,807 94,320 48,157 42,118
Jan 1 to Mar 31 3 06,866 288.562 137,729 128,535

Savannah Electric_a___Mar
Jan 1 to Mar 31 

67,003
1 96,789

58,963
173,760

21,771
56,884

15,999
47,827

Tampa Electric-a Mar 65.678 62,057 31,317 28,693
Jan 1 to Mar 31 1 96,191 182,464 94,237 86,054

Union RyGas&E1(111)_a Mar 387,918 315,800 164,117 127,162
Jan 1 to Mar 31 1,190,809 923,076 514,785 371,899

Western Rys & Light___Mar
Jan 1 to Mar 31 

204,531
607,079

182,856
531,796

68,494
201,616

58,862
177,741

Winnipeg Elect Ry Mar
Jan 1 to Mar 31 

329,016
1,000,948

298,838
917,524

139,066
433,570

137,013
415,338

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.
-Int., Rentals, dze.- -Bal. of Net Earn.-

Current Previous Current Previous
Roads. Year. Year. Year. Year.

Aurora Elgin & Chic___Mar
July 1 to Mar 31 

Bangor Ry & ElectricMar
Jan 1 to Mar 31 

Bay State Street Ry-
Jan 1 to Mar 31 
July 1 to Mar 31 

32,341
289,326
17,374
52,054

450,045
1,400.968

31,969
285,065
16,497
48,761

489,692
1.427,008

17,129
306,380
13,161
35,821

116,159
1.077,574

18,031
276,334

9,971
31,522

58,838
893,643

-Int., Rentals, &e.- -Bal. of Net. Earns.-

Roads.

Baton Rouge Electric.. ..Mar
July 1 to Mar 31 

Binghamton Ry Mar
Jan 1 to Mar 31 

Brockton & Plymouth__Mar
Jan 1 to Mar 31 

Cape Breton Electric_ __Mar
Jan 1 to Mar 31 

Chattanooga Ry & Lt__Mar
Jan 1 to Mar 31 

Cleve Southw & Col___Mar
Jan 1 to Mar 31 

CommonwPR&L(Mich) Mar
Jan 1 to Mar 31 

Consumers' Pow (Mich) Mar
Jan 1 to Mar 31 

Cumb'I'd Co(Me) P&L_Alar
Jan 1 to Mar 31 

Dallas Elect Corp Mar
Jan 1 to Mar 31 

Galveston-Houston El. .Mar
Jan 1 to Mar 31 

East St Louis & Sub___Mar
Jan 1 to Mar 31 

El Paso Electric Mar
Jan 1 to Mar 31 

Grand Rapids Ry Mar
Jan 1 to Mar 31 

Honolulu Rap Tr & Ld_Mar
Jan 1 to Mar 31 

IIoughton Co Tract___Mar
Jan 1 to Mar 31 

Jacksonville Traction_ __Mar
Jan 1 to Mar 31 

Lewist'n Aug & W'ville_Mar
Jan 1 to Mar 31 

Nashville Ry & Light__Mar
Jan 1 to Mar 31 

New York Railways_Mar
Jan 1 to Mar 31 

Northern Ohio Tr & Lt_Mar
Jan 1 to Mar 31 

Northern Texas Elect. .Mar
Jan 1 to Mar 31 

Omaha & Council Bluffs.Mar
Jan 1 to Mar 31 

Paducah Tract & Light _Mar
Jan 1 to Mar 31 

Pensacola Electric Mar
Jan 1 to Mar 31 

Portland (Ore)RyL&P_Mar
Jan 1 to Mar 31 

Portland (Me) RR Mar
Jan 1 to Mar 31 

St Joseph Ry L H & P__Mar
Jan 1 to Mar 31 

Savannah Electric Mar
Jan 1 to Mar 31 

Tampa Electric Mar
Jan 1 to Mar 31 

Union Ry Gas & El (Ill)_Mar
Jan 1 to Mar 31 

Western Rys & Light___Mar
Jan 1 to Mar 31 

Current Previous Current
Year. Year. Year.
$ $ $
2,075 1,729 2,385
5,884 5,189 8,289
9,471 9,519 def8.071

29,651 28.802 2,121
L099 1.053 def 71
3,277 3,156 def1,472
6,082 5.636 6.052
17,977 16,908 17,368
24,226 21,494 11,934
72,365 64,042 33,560
31,329 30,149 def5,627
92,976 90,468 def6,461
136,236 110,522 108,283
447,819 334,408 363,884
55,815 42,086 77,516
183,652 130.754 253,602
56,808 52,577 11,158
170,255 153,420 31,618
24,635 24,706 42,253
70,949 65,336 130,074
36,944 33,387 39,018
104,264 102,109 95,808
49,713 48,646 46,281
147,850 144,296 121,128
3.403 7.019 30,973
9,614 21,302 103,069
15,063 14,599 29,131
44,621 44,116 81.207
6,881 6,593 15,220
20,647 19,780 54,567
5,697 5,227 3,903
17,136 15,680 6.656
10,957 9,589 11,817
32,814 28,326 22,101
14,596 14,447 1,117
43,557 43,336 def5,413
37,632 34,957 30,471
111,714 104,492 99,254
225,448 216,610 z241.096
674,488 646,312 z602,931
58,555 43,821 21,184
169,464 131,466 89,932
24,958 20,845 58,260
74,439 62,535 130,319
69,548 66,916 53,328
207,266 200,427 107,747
7,327 7,140 1,499

21,111 20,441 6,036
6,394 6,377 384
19,065 19,131 5,944
160,998 131,153 107,750
466,528 406,635 368,323
10,298 10,166 2,714
30,886 28,613 2,478
20,198 19,710 27;959
60,433 59,046 77,296
22,606 15,993 def 835
57,706 47,813 def 822
4,897 4,360 26,420
14,450 13,585 79,787
99,955 71,243 64,162

290,324 202,390 224.460
50,828 42,891 x19,902
151,667 126,604 z56,724

Previous
Year.
$
2,248
9,695
4,236
10,268
def 50

def 956
2,918
10,815
11,176
31,923
z1,855

zder5,337
91,640
304,836
59,831
200,346
def1.105
11,533
22,282
78,016
22,535
57.173
42,471
109.686
22,513
71.772
27,970
78,869
17,055
49,482
4,906
5,820
9,437
23,412

def3,264
def23,824

32,534
91,066

z139,310
;338,456
46.789
124,651
43,280
91.090
28,863
73,847
def 850

def1.326
1,261
4,288

126,935
359,593
def1,147
11,671
22,408
69.489

6
14

24,333
72,469
55.919

169.509
z17,774
x56,549

z Aftet: allowing for other income received.

GROSS EARNINGS.
Month-

1912.
$

-July 1 to Latest Date-
1913. 1912.
$ $

-Latest
1913.
$

Central Mass Lt at: Pow_Feb 18,667 15,526 132,327 112,347
Commonwealth Gas&EI_Feb 17,103 11,771 113,938 94,863
Dedhom & Hyde Park_ _Feb 5,396 5,232 47,440 42,719
Gardner Gas, Fuel & Lt_Feb 2,017 901 17,842 13,538
Marlboro (Mass) Elect.. Feb 10,859 10,149 80,763 75,803
Mass Lighting Cos Feb 84,396 77,384 692,484 623,713
Mass Northern Rys____Mar 39,959 34.465 352,757 333,755
Weymouth Light & Pow _Feb 8,292 5,719 65,563 49,559

-Jan. 1 to Latest Date--Latest Month-
1913. 1912. 1913. 1912.
$ $ $ $

Carolina Power & Light_Feb 40,928 33,427
Columbia (SC) Ry G&L Feb 63,686 53,114 130,667 112,983
Marion (Ind) Lt & HtFeb 21,889 19,032 45,753 39,883
Union El (Dubuque, Ia)_Feb 33,668 31,636 70,951 66,669
White River RR Feb 3,867 3,123 7,682 6.542

ANNUAL REPORTS.

Annual Reports.-An index to annual reports os steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not include reports in the issue of the "Chronicle" in which
it is published. The latest index will be found in the issue
of April 29. The next will appear in that of May 31.

New York Chicago & St. Louis RR.
(Report for Fiscal Year ending Dec. 31 1912.)

Pres. William H. Canniff, Cleveland, writes in substance:
Results.-The gross rev. was $12.226,237, increase $968,229. or 8.60%•
The freight revenue was $10,279,487, an increase of $1,093,334, or

11.90%; revenue freight carried amounted to 9,727,910 tons, an increase
of 1,210,805 tons, there having been an increase in products of agriculture
of 259,596 tons, in products of mines of 421,603 tons, in products of forests
of 106,250 tons and in manufactures and miscellaneous of 437,907 tons,
with a decrease in products of animals of 14,551 tons.
The passenger revenue was $1,501,219, a decrease of $136,361, or 8.33%;

there was an increase of 43,067 in the number of local passengers carried,
while the interline and commutation passengers show a decrease of 57,163,
a net decrease for total passengers of 14,096.
The operating expenses amounted to $8.699,108, an increase of $678,911,

due principally to the increase in maintenance of equipment of $131,382
and to expenses of securing and transporting traffic of $548,644. The ex-
penditures for cross-ties and maintenance of bridges, show a decrease of
$68,769. In transportation expenses, practically all items show increases,
due to increased cost of labor and to increased volume of traffic handled.
There was an Increase of $50514 in the amount paid englnemen and of
$89,301 in the amount paid trainmen. The cost of fuel Increased $151,850.
In revenue freight service, locomotive miles increased 378,128 miles. train
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miles increased 368,821 miles and loaded car miles increased 10,704,536miles. The empty car miles decreased 10,356,083 miles. The average
load per freight train mile, revenue freight, increased 25 tons (to 367 tons).
P. The "other income" was $219,192, an increase of $69,359, due entirely
to increased receipts from rent of joint facilities and interest on accounts.
The deductions from income, $1,452,471, show an increase of $45,620;
there was an increase in the hire of equipment of $56,790 and in rent of
Joint facilities of $4,244. The interest on funded debt and on equipment
contracts decreased $13,518, and miscellaneous rents decreased $1,894.
The profit from operation for the year, after payment of 5% dividend on

the pref. stocks and 4% dividend on the common stock, was $421,860.
Improvement Funds Dec. 311912. Balance of funds Dec. 311911, $501,-

903; expenditures during 1912 for ballasting and special addition and bet-
terment funds, 1272591; balance available Dec. 31 1912, $229,312.

Grade Crossings, Cleveland Short Line Ry., &c.-On account of the sepa-
ration of grades at Grand Crossing, Ill., and for the elimination of street
crossing grades and change of line at Cleveland, and East Cleveland Ohio,

u ithere have been expended the following amo nts, which are held n sus-
pense account: (1) Grand Crossing, Ill., during 1912, $251,583; total to
Dec. 31 1912, 841,366. (2) Cleveland and East Cleveland, Ohio, in
1912. $218,338; total to Dec. 311912. $2,912,330; less amount of bills ren-
dered the Cleveland Short Line Ry. Co. during year for part of its propor-
tion of the above expenditures. $1,086,625; balance in suspense, $1,825,704.
(.3) Cleveland, Ohio (West Side), elimination of street crossing grades to
Dec. 31 1912, $264,554.

OPERATIONS AND FISCAL RESULTS.
1912. 1911. 1910. 1919.

Miles operated  523 523 523 523
Operations-

Passengers carried  813,426 827,522 820,781 770,611
Pass. carried one mile  90,949,459 100,970,030 96,085,190 89,958,712
Rate per pass. per mile_ 1.65 cts. 1.62cts. 1.63 cts. 1.62cts.
Earn, per pass, train m_ $1.44 $1.53 $1.48 11.39
Revenue freight (tons)_ 9,727,910 8,517,105 8,608,350 7,421,204
Rev. freight (tons) 1 m_2046244889 1782255591 1839361009 1602562829
Rate per ton per mile_ _ _ 0.502 cts. 0.515 cts. 0.504 cts. 0.516 cts.

INCOME ACCOUNT YEAR ENDING DECEMBER 31.
Earnings- 1912. 1911. 1910. 1909.

Freight  $10,279,487 $9,186,152 $9,275,437 $8,274,164
Passenger   1,501,219 1,637,580 1,563,918 1,461,306
Mail, express & misc.__ 380,117 387,100 354,879 306,105
Other than transporirn_ 65,414 47,176 44,643 34,632

Total oper. revenue_ _112,226,237 $11,258,008 $11,238,877 $10,076,207
Expenses-

Maint. of way & struc  $1,284,326 $1,291,462 $1,172,200 $904,834
Maintenance of equipm't 1,400,113 1,268,731 1,406,772 1,173,155
Traffic expenses  597,973
Transportation expenses 5,209,333
General expenses  207,363

569,172
4,689,491
201,342

601,888
4,462,919
185,877

560,092
3,910,821
170,473

Total expenses  $8,699,108
P. c. of exp. to earns_   (71.15)
Net operating revenue.. - 3,527,129
Net def. outside oper  23,857

$8,020,198
(71.24)

3,237,810
19,203

$7,829,656
(69.67)

3,409,221
22,191

$6,719,375
(66.69)

3,356,832
17,954

Total net oper. rev_ _ $3,503,272 $3,218,607 $3,387,030 $3,338,878
Taxes accrued  389,133 368,522 348,480 343,011

Operating income_ _ _ 13,114,139 $2,850,085 $3,038,550 $2,995,867
Other income  219,192 149,833 280,339 260,040

Gross corporate Inc  $3,333,331 $2,999,918 $3,318,889 $3,255,907
Deduct-

Rentals leased lines.. _   $5,400 $5,400 $5.250 ;5,100
Hire of equip., &c  61.687 4,897 133,304
Int. on equip. contract.. 16.955 27,422 25,516 24,085Joint tacit., &c., rents.._ 209,588 207,238 161,349 123,651
Int. on funded debt........ 1,158,841 1,161,893 1,168,950 175,287
1st M. bds. red. (s. fd.)- 99.000 78,000 98,000 91,000
Preferred div. (5%)  800,000 800,000 800,000 800,000Common dividend  (4)560,000 (3)420,000 (3)420,000 (3)420,000

Total deductions  $2,911,471 $2,704,850 $2,679,065 $2,772,427
Balance, surplus  $421,860 $295,068 $639,824 $483,480
The total surplus Dec. 31 1912, after adding $2,071,008 brought forward

from the previous year, was $2,492,8681 deducting $415,018 additions to
property through income, covering 1st M. bonds retired through sinking
funds years 1907-1911, incl., and $56,516 cancellation of uncollectible
charges and sundry adjustments, leaves a balance to credit of profit and
loss Dec. 31 1912 of $2,021,334.

GENERAL BALANCE SHEET DECEMBER 31.
1912, 1911.

Assets- $ 8
Road & equipm't_58,595,306 58,025,584
Securities owned a 1,500,000 1,500,000

1912. 1911.
Liabilities-- $ $

Stock (see "By. &
Ind." Section)_30,000,000 30,000,000

Marketable securs. 12,700 12,700 Funded debt 28,880,000 28,979,000
Materials & supp_ 646,178 677,548 Vouchers & wages 1,232,813 1,225,464
Cash 1,178,523 756,611 Int.,div.,&c.,unpd. 16,099 18,199
Cash to pay coup_ 11,720 13,820 Int., diva., &c., ac
Loans & bills rec.... 500,000 1,500,000 crued-not due.. 1,220,431 1,084,660
Traffic, &c., bals_ 677,090 699,412 Traffic, &c., baLs. 466,710 226,701
Agents de condue_ 851,150 604,147 MLscell. accounts_ 335,094 587,999
Miscell. accounts.. 1,185,697 397,387 Appropriated surp 03,945,216 3,431,198
Advances, &c  321,037 399,520 Items in suspense_ 3,585 11,145
Items in suspense_ 2,643,880 3,048,665 Income account.._ 2,021,334 2,071,008

Total  68,121,282 67,635,374 Total  68,121;282 67,635,374
a Consists of stocks of proprietary, affiliated and controlled cos. pledged.
b Appropriated surplus in 1912 includes reserves not specifically invested,

I229,313, and additions to property through income since June 30 1907.3,715,903.-V. 96. p. 1229. 864.

Grand Trunk Railway of Canada.
(Report for Half-Year ending Dec. 311912.)

At the half-yearly general meeting held in London on
April 10, Chairman Alfred W. Smithers said in substance:

Dividend Increase an 3d Pref. Stock.-At this time last year the board was
able to recommend an increase of dividend of 1% on the 3d preference stock,
and we are again able to announce a similar increase, making 2;i % for the
year on the 3d preference stock, being the highest dividend declared since
1907, when dividends on this issue were interrupted by the American panic.

Results.-The year 1912 will always be a red-letter year in the history of
the Grand Trunk company, as for the first time the gross receipts exceeded£10,000,000. They nearly touched that figure in 1911, but in 1912 the
gross receipts were £10,866,864, as compared with £4,600,000 in 1895, whenthe board as at present constituted took office.
For the half year ending Dec. 31, notwithstanding higher wages, higher

prices of material, &c., there was an improvement [of abt £253 .0001 in thenet result. There was a gross increase of .C81,000 in passenger traffic, anincrease of £369,000 in freight and live-stock traffic and an increase of £26,-000 in mail and miscellaneous receipts, or a total increase of about £476,_000for the half-year, against a total increase in expenses of £223,000. Thelarge increase in gross receipts during the six months occurred just at thetime when it was necessary to send more and more of the rolling stock pur-chased for the Grand Trunk Pacific to Winnipeg for use on the new road.The result was that in order to carry the traffic the Grand Trunk had to usecars of other railways, costing it E158,000, or about £100,000 more than inthe corresponding period of 1911. Partially to remedy this we ordered
7,000 cars and 100 locomotives, which were delivered towards the end of last
year and the beginning of this tyear. Further additions to rolling stocknecessitated by the continued growth of traffic arenow under consideration.Subsidiaries-New Capital.-The net revenue deficiency on the Canada
Atlantic line increased £38,50b, and on the Detroit Grand Haven & Mil-waukee By. the deficiency was £36,800, against £6,600 last year. Theseresults really appeared worse than they were. If they were treated, asthey ought to be, as part of the total of the whole working expenses, theywould not appear in the naked form they now did. Moreover, the adverseshowing on those lines is not the whole story, as we obtained a considerabletraffic from them, which greatly benefited the parent lino.

With regard to new Icapital, the Canada Atlantic, will probably comento greater use as our business in the Northwest developes, and weshall probably ask for powers in the near future by which we will makethe Canada Atlantic an integral part of our system, and thus be able tosupply any necessary fresh capital. As to the Detroit Grand Haven &Milwaukee line, the time was approaching when its capital should be re-organized. The 6% bonds mature in 1918, when they will be replaced bybonds at a lower rate of interest, and thus enable the necessary fresh capitalto be raised without unduly increasing the annual charge. The Grand Trk.Western By. showed a net revenue surplus for the half-year of about 162,000and, deducting the debit balance of £16,000 brought forward from June 30last, a net revenue credit was carried forward of £46,000, as comparedwith £12,500 carried forward Dec. 311911.
Capital Expenditure on Grand Trunk System .-The largest item was theacquisition of $7,340,000 1st M. bonds of the Grand Trunk Western 113,.,on which we receive 4%, and therefore this amount of capital was not in theordinary sense additional capital. The real addition to capital during thehalf-year was £445,000, after deducting a credit of £183,000 for 1,000 steel

cars transferred to the Grand Trunk Western Co. The powers conferredby the Act of 1913 to increase the 4% debenture stock up to an amountnot exceeding an annual charge of £200.000 will be used with the greatestcare, and the expenditure spread over a lengthened period.
Progress of Grand Trunk Pacific.-The rails are laid- for 1,124 miles westof Winnipeg and 195 miles east of Prince Rupert, leaving about 427 milesto complete. All this latter mileage is under construction, and unless thereare labor troubles we have every hope of seeing the rails connected up in theautumn of next year. Last Christmas a through train containing wheatwas run from Winnipeg over the Transcontinental By. to Cochrane, thenceover the connection with the Temiskaming & Northern Ontario By. toNorth Bay, on the old Grand Trunk, and from there to Port Colborne, onLake Erie, whence it was shipped to South Africa. This was a very inter-esting event, as for the first time showing through physical connection be-

tween the Grand Trunk Pacific and the old Grand Trunk. No regular
service has yet been run on this new line from Lake Superior Junction to
Cochrane, and no doubt when the frost is out of the ground the line will re-
quire considerable overhauling before we take it over, but the through
connection between the Grand Trunk Pacific and the old Grand Trunk will
be in working order before the crop is ready to be moved this year.

Debenture Stock.-The Grand Trunk Pacific Act of 1913 authorizes thatcompany to create £5,000,000 of additional Grand Trunk Pacific debenturestock, to rank pan i passu with the existing stock. It is estimated that thisamount will provide additional roiling stock and supply the capital for whichthe Grand Trunk Pacific is responsible to complete the mountain section,which was divided as to three-quarters to be guaranteed by the Government
and as to one-quarter by the Grand Trunk Pacific Co.

Canada's Prosperity.-During 1912 the number of land seekers to WesternCanada increased over all previous years. It is very important that theflow of immigration into Canada should be maintained, and it is satisfac-tory that in the 11 months from April 1912 to March 1913 357,000 immi-grants arrived in Canada, an increase of 15% over the previous year. Thenumber of arrivals from the United Kingdom was 133,000, an increase of7% and from the United States 124,000, an increase of 6%. From allother countries 99,000 immigrants were received, an increase of 42%. ItIs estimated by the Government that 200,000 settlers will go into Canadafrom the United States during the current year. The Canadian trade re-turns for the fiscal year to the end of March were again very good, the im-ports showing a total of £130,000,000, or £35,000,000 in excess of the pre-vious year, and exports a total of £70,000,000, an increase of .C10,000,000.The total trade showed an increase of 26%.
Outlook.-Next autumn, or it may be next summer, the through com-

munication between the Grand Trunk Pacific and the old Grand Trunk
system will be in working order, and, although we know that traffic takes
time to get accustomed to new routes, we cannot doubt that the Grand
Trunk will before long feel the beneficent effect of the new connection. In
the year following we hope and believe the line will be through to the Pacific
Coast, and in the next year we should begin to feel the benefit of being con-
nected through from coast to coast by a railway that will certainly be second
to none on the American continent.
The traffic receipts were good up to Dec. 311912, but those for the presentyear are really extraordinary. The volume has, in fact, been so greatthat we could not at present carry it economically, as we had to pay suchlarge amounts for car hire. We are, however, taking every means to remedy

this, and further orders will be given for new rolling stock in the immediate
future. [Resolutions assenting to the Grand Trunk Act, 1913, and the
Grand Trunk Pacific Act, 1913, were passed.1-See V. 96, A• 71(.--V.96.
p.1089, 789.

EARNINGS FOR HALF-YEAR ENDING DECEMBER 31.

Cross receipts____£4,612,758
Operating exp._

1912. 1911.
f4,135,775

3,334,682 3,110,871

1912.
Bal. for halt-year £575,330
Brought in  8,539

1911.
£466,890

11,660
Net receipts_ .....£1,278,078

Charges, less cred_ 584,808
£1,024,904

510,186
Divisible bal  £583,869 £478,550

Guar. div. (2%)__ £243,337 £215,619
£693,268 £514,718Balance 1st pref. div. (2) 85,421 85,421D. G. H. & M. def. 36,802 6,641 2d pref. (By. (2Y4) 63,210 63,210Canada Atl. def.._ 70,783 32,286 3d pref. div.....(2y)179,118(1M)107,469

T. Sag. & M. der 10,353 8,901
Bal. forward__ £12,785 £6,831

£575,330 £466,890Bal. for half-year.

OPERATIONS AND FISCAL RESULTS FOR 12 MOS. END, DEC. 31
Operations- 1912.

Passengers carried  12,631,234
Tons freight carried...... _ 21,347,565

do one mile...3830147,523
Earnings- £

Passengers  2,356,889
Mail and express  376,154
Freight and live stock  5,406,804
Miscellaneous  307,240

1911.
11,984,650
19,311,925

3434270,291
z

2,183,946
363,219

4,889,304
260,488

1910.
11,087,838
17,722,496

3127399,125
E

2,012,182
343,840

4,440,646
224,867

1909.
11,029,431
16,772,569

2997217,706
z

1,880,588
317,678

4,113,891
187,214

Total earnings  8,447,087
Expenses-

Maint. of way, &c  952,293
Maint. of equipment..... 1,358,490
Traffic expenses  249,123
Conducting transport'n_ 3,217,162
General expenses  218,492
Taxes   132,407

7,696,957

977,442
1,393,075
246,276

2,788,885
196,079
137,319

7,021,535

958,206
1,286,376
224,143

2,461,535
183,522
132,969

6,499,371

900,874
1,118,999
189,342

2,333,783
169,679
119,663

Total   6,127,967
Net earnings  2,319,119
Other income  215,993

5,739,076
1.957,881
319,549

5,246,751
1,7741184
353,438

4,832,340
1,667,031
333,777

2,000,809

155,206
1,082,974

72,154
393,600
170,841
126,420

Total   2,535,112 2,277,430
Deduct-

Rental of leased lines.....155,206 155,206
Int. on bonds and debs- 1,193,048 1,163,065
Advances, &c  221,414 129,273
Div. on guar. stk. (4 %) .. 483,112 427,430
do 1st pref. stk. (5%) 170,841 170,841
do 2d pref. stk. (5%) 126,420 126,420

stock do 3d pref. stk__ (23, )179,116(134)107,469

2,128,222

155,206
1,110,771
129,121
402,774
170,841
126,420

(%)35,823

Total   2,529,157
Balance  sur.5,955
-V. 96, p. 1089, 789.

2,279,704
def.2,274

2,130,956
def.2,734

2,001,196
def. 387

New Orleans Railway & Light Co.
(Report for Fiscal Year ending Dec. 31 1912.)

Pres. Hugh McCloskey, Apr. 14, wrote in substance (com-
pare report of Amer. Cities Co., V. 96, p. 1014, 1028):

Results.-Compared with 1911 the results for 1912 show: Gross revenueincreased $292,685, or 4.60%; net revenue increased $291,978, or 10.01%,and net income increased $223,336, or 28.95%• The actual charges formaintenance amounted to $781,761, an increase of 147,939, or 6.8%; andin addition to the above there was expended during the year $163,172 forrenewals and replacements, of which $134,506 was charged into operatingexpenses, maintenance accounts and $28,666 to tho depreciation reserve.Capital Expenditures.-There has been expended for construction, im-
provements and betterments $531,953, as follows: Roadway and line, $128.-
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726; electric line system and accessories, $106,741; gas-distribution system
and accessories, $162,298; plant equipment, $55,358; rolling stock and misc.
equip., $19,122; buildings and structures.$26,268; engineering, &c., $33,440,
The principal items here included are: Extension of Broad St. line by

single track from Bayou Road to Gentilly Road, cars operating from
March 6 1912; Lake View Park property at West End filled by suction
dredge and pavilion erected; artesian well at Orleans Station; erection of
additional overhead feeders for both street railway and light and power
service; extension of distribution systems to meet demands of service;
gas department, 20.9 miles; electric department, 16.2 miles; two 1,000-k.w.
motor generator sets at light and power station; paving in New Orleans; two
electric-operated track switches; portable rock crusher.
In addition to the above, the improvement and betterment portion of six

sections of rebuilt track, represents part of the capital expenditures.
Bonds, &c.-During the year we sold to Bertron, Griscom & Jenks $200.-

000 5% 40-yr. refunding and general lien gold mortgage bonds and a loan
of $1,400,000 secured by 5% bonds was effected through local banks to
cover expenditures and retirement of affiliated companies' bonds.

Dividends.-Dividends on pref. and common stocks aggregating $800,000
were declared and paid during the year [an increase of $300,000 due to the
beginning of distributions on the common shares, 1% on July 31 and %
of 1% Dec. 31; total 1% % on $20,000,000 stock-Ed.j-V. 95, p. 1684.

STATISTICS.
1912. 1911.

Revenue mileage  19,529,116 19,277,904
Pass. carried (revenue)_ 84,855,983 82,524,955
Transfers redeemed (No.) 21,048,666 20,095,581

COMBINED INCOME ACCOUNT
Revenue- 1912.

Railway dept__ _$4,295,027
Electric dent  1,244,042
Gas dept  1,089,078

Total  $6,628,147
&paws--

Railway dept. _ _ _$2,450,917
Electric dept  551,915
Gas dept  417,524

Total  $3,420,356
Net oper. revenue $3,207,791
Taxes  $560,981
Uncol. consu. accts 5,010

Net oper. Inc_ _$2,641,800
Outside operations 10,464
Miscall. Income_ 31,110

1911.
$4,179,873
1,182,497
973,092

$6,335,462

$2,478,745
566,254
374,650

$3,419,649
$2,915,813
$535,340

5,190

$2,375,283
14,454
29,703

Gross income_82,683,374 $2,419,440

1910. 1909.
19,021,429 18,718,605
80,408,085 78,643,680
19,246,906 17,816,746

FOR YEARS ENDING DEC. 31.
Deductions- 1912. 1911.

Int.on funded debt$1,569,973 $1,564,373
Other int. charges 44,050 12,616
Divs. on minority

stks. leased co's 4,130
Amort. of funded
debt, dise.&exp. 39,971

Taxes on non-oper.
land and impts. 16,785

Miscellaneous_ _ _ _ 9,473
Div. on stock of

other at cos.
owned by others 3,960 3,060

Pref. diva. (5%).... 499,690 499,750
Common divs.(13) 300,000

4,130

37.883

16,785
8,897

Total deductions$2,488,031 $2,147,494
Balance, surplus__ $195,343 $271,948

ED BALANCE SHEET DEC. 31.CONSOLIDAT
1912. 1911.

Assets-
Property, plant,

franchises, &e_66,221,197 65,686,420
Securities owned 11,605 21,105
Materials & supplies 386,658 370,967
Cash in banks, &c. 699,824 75,926
Bills receivable_ _ 382,765 382,765
Accts. receivable_ 455,593 326,762
Int., &o., reeeiv- 4,413 597
Spec.' deposits for

coup., div., &c. 315,393 399,171
Sinking funds_ _ _ 219,544 68,756
Prepaid limn, &o. 37,871 42,179
Temporary advan. 254,008 208,387
Discount, &c., on
bonds sold  1,136,393 1,139,586

Other susp. items_ 187,487 45,408

1912. 1911.

Preferred stock_ _10,000,000 10,000,000
Common stock__ _20,000,000 20,000,000
Stocks of sub. cos_ 219,300 219,300
Gen. mtge. 450_ _17,544,000 17,544,000
Ret&gen.lienM.5s 3,581,000 3,381,000
Funded debt of

subsidiary cos_ A1,809,900 12,204,950
Bills payable  1,400,000 12,500
Int., diva., &c.,due 940,025
Accounts payable_ 604,605 751,839
Int., dive. & rents 84,097 714,225
Miscellaneous_ - - 37,028 50,214
Deprec'n reserve_ 946,005 966,428
Reserve for bad

debts, &c  93,729 93,615
New equip. & bet-

term'ts lessor co. 313,453 288,453
Surplus   2,739,519 2,541,505

Total 70,312,751 68,768,029 Total  70,312,751 68,768,029
The stocks owned on Dec. 31 1912 amounted to $21,178,500, being sub-

stantially same as in 1910, see list V. 90, p. 445.-V. 96, p. 1022, 360.

United Gas Improvement Co., Philadelphia.
(Report for Fiscal Year ending Dec. 31 1912.)

President Samuel T. Bodine says in substance:
The net profits for the year were $7,524,691 (again of $301,199), of which

$4,440,236 was divided among the shareholders, $774,500 invested in sink-
thg funds created during the year 1908 to retire at the end of the lease the
investment in the Philadelphia gas works and $2,309,955 carried to undi-
vided profit account.

Comparison of Sales for 1912 with 1911.
Mfg. gas., Philadelphia. 6.37% Inc. !Natural gas 14.94% Dec
do outside Philadel_ 7.15% Inc. 'Electric  14.16% Incs
The estimated expenditures for 1913, for extensions and improvement

by the various leased works and companies in which we own a majority of
the stock, aggregate $4,350,421, of which $1,136,412 will be expended on
the Philadelphia gas works. Provision has been made to meet these re-
quirements.

INCOME ACCOUNT CALENDAR YEARS,
Earnings from- 1912.

Leased works & invest s.. $8,347,310
Interest received (not)__ 206,207
Construction contracts.. 18,252
Sales of store-room mat'l 7,570
Rental of offices  2,524
Rentals of bldg., Broad
& Arch Sts. to cos. in
which co. Is stockholder 33,207

1911.
$7,945,047

255,049
57,963
16,291
2,700

31,298

1910.
$7,878,064

168,180
65,487
13,619
2,700

31,480

1909.
$7,398,698

169,524
34,452
12,171
2,700

31,690

Total earnings $8,615,070 $8,308,348 $8,159,530 $7,649,235
Deduct expenses-

State and Federal taxes_ $378,760 $383,776 $375,720 $317,320
Salaries & traveling exp. 496,366 495,818 496,460 476,077
Cost oper. bldg. Broad &
Arch streets 56,058 47,263 49,469 40,668

Cost of litigation 18,888 22,608 20,247 24,173
General & miscellaneous. 140,307 135,391 138,581 134,888

Total expenses $1,090,379 $1,084,856 $1,080,477 $993,126
Net earnings $7,524,691 $7,223,492 $7,079,053 $6,656,109
Dividends paid (8% ) _  4,440,236 4,440,236 *4,338,872 3,790,371
Sink. fds. to retire Phila.
Gas Wks. investment_ 774,500 740,500 725,500 692,500

Bal.to undiv.prof.acct. $2,309,955 $2,042,756 $2,014,681 $2,173,237

* There was also paid March 1 1910 a special div. of 10% in non-interest-
bearing scrip, calling for $5,046,080. (V. 89, p. 1546, 1600.)

BALANCE SHEET DECEMBER 31.
1912. 1911.

Assets-
Invest.at cost pricc69,679,587 67,567,814
Conan.% contracts 18,142 45,489
Real est.,Phila.,&e. 1,014,085 1,023,085
Cash  5,792,771 6,433,905
Acct's & bills recle 973,141 739,969
int Agu .div.acor'd 796,971 924,726
Supplies  122,869 115,105
Sink, fund secure_ 2,805,000 2,136,000

Total  81,202,666 78,979,093
-v. 96. p. 1026. 657.

1912. 1911.
Liabilities-

Capital stock___55,502,950 55,502,050
Taxes accrued__ _ 350,000 354,000
Duo companies In

which we are
shareholders 304,730 371,408

Sundry eredftors__ 113,157 128,963
Undivided profits.24,931,729 22,621,774

Total 81,202,566 78,979,093

United States Steel Corporation.)
(Earnings for the Quarter ending March 31 1913.)

The following financial statement of the Corporation and
its subsidiaries for the quarter ending March 31 was given out
on Tuesday after the regular monthly meeting of the direc-
tors. The "net earnings" as here shown "were arrived at
after deducting each month the cost of ordinary repairs and
maintenance of plants and interest on bonds and fixed charges
of subsidiary companies."
For unfilled orders on hand see "Trade and Traffic Move-

ments," April 12 1913 (page 1064).
INCOME ACCOUNTS FOR QUARTERS ENDING MARCH 31.
Net Earnings- 1913.

January  *$11,342,533
February  *10,830,051
March *12,254,217

1912.
*$5,243,406
*5,427,320
*7,156,247

1911.
$5,869,416
7,180,928
10,468,859

1910.
$11,316,014
11,616,861
14,684.001

Total net earnings.. _ _$34,426,801
Deduct-

For sinking funds 38,730,292
Deprec. & res've funds_ j
Interest  5,668,209
Add'I prop.. constr., &c.

$17,826,973

$5,718,558

5,741,849

$23,519,203

$5,018,554

5,810,794

$37,616,876

31,719,801
I 5,829,232
5,876,612
5,000,000

Total deductions_ __ _$14,398,501
Balance $20,028,300
Div. on pref. (1U %)- $6.304,919
Dividend on common  6,353,781
Rate of div. on com  13j%

$11,460,407
$6,366,566
$6,304,919
6,353,781

%

$10,829,348
$12,689,855
$6,304,919
6,353.781

13.1, %

$18,425,645
$19,191,231
$6,304,919
6,353,781
1%

Balance  sur.$7,369,600df.$6,292,134 sur.$31,155sr.$6,532,531

* After deducting interest on subsidiary companies' bonds outstanding,
$838,497, $847,132 and $842,298 in Jan., Feb. and March 1913, respec-
tively, against $723,657 $722,439 and $721,371 in 1912, no such deduc-
tions having been made in previous years.-V. 96, p. 1234, 1093.

General Electric Company.
(Report for Year ending Dec. 31 1912.)

The full report for the year ending Dec. 31 1912 is pub-
lished on subsequent pages. Following are comparative
statements with earlier periods compiled for the "Chronicle":

INCOME
Year
ACCOUNT.
ending Dec.
1911.

$70,383,854
62,460,557

31 11 Mos. end
Dec. 31 '09.

$51,656,632
46,950,760

1912.
Receipts-

Sales $89,182,186
Cost of sales  81,074,192

1910.
$

$71,478,558
63,134.602

Profit rom sales  $8,107,994 $7,923,297 $8,343.956 $4,705.872
Profit on securities sold.. $240,010 $78,651 $478,020
Increase in value of se-}$2,469,349

curitie,s of cos. owned 1 126,376
Interest & discount, roy-

alties & sundry profits 1,292,224 1,358,8601 3,150,481 1,967,400
Income from securities_ 1,241,257 1,285,278j

Total receipts $13,110,824
Deduct-

$10,933,821 $11,573,087 $7,151,292

Interest on debentures • $532,087 $371,015 $717,395 $657,621
Dividends paid (8 %)-   6,213,174 5,806,344 5,214,368 5,214,352

Surplus _   $6,365,562 $4,756,462 $5,641,324 $1.279,319
Add surplus taken over
from Fort Wayne and
Sprague companies 1,240,725

Surp. from previous year 29,019,892 23,022,706 17,381,382 16.102,063

Total  $35,385,455 $29,019,893 $23,022,706 $17,381,382
Stock dividend (30%).... 23,354,310

Surp. Dec 31  $12,031,145 $29,019,893 $23,022,706 $17,381,382

* Includes discount on new debenture issue in 1912.

CONSOLIDATED BALANCE SHEET DEC. 31.
1912. 1911. 1910. 1909.

Assets- $ $ $ $
Patents, franchises. &c_ 1 1 1 1
Factory plants  24,556,111 19,538,922 15,516,314 14,330,958
Real estate (other than
factory plants)  1,575,447 448.094 245,719 118,063

Stocks and bonds  23.325,070 28,707,843 23,666,833 22,329,664
Cash  13.507,225 17,898,709 14,912,400 17,623,467
Notes & accts. receiv_   26,950,245 19,084,106 19.047,459 19,377,972
Work in progress  686,481 399,708 589,789 462,224
Due from allied co's_ _   4,099,063 2,891,761 2,923,483
Copper-mining invest'ts 2,805.077 3,048,604
Furn. & fixtures (other
than in factories)  3 3 1

Inventories-Factories _ 31,851,690 22,709,581 24,546,961 21,610,284
Gen.&local offices,&c_ 4,090,623 3,352,930 3,249,316 3,321,871
Consignments  1,300,506 367,473 263,664 217,881

Total assets 131,942,464 115,399,131 107,767,017 102,440.989
Liabilittes-

Common stock 101,202,000 77,335,200 65,179,600 65,179,600
5% coup. deb. of 1892.._ 35,000 38,000 40,000 40,000
3 % coupon debentures 2,047,000 2,047,000 2,047,000 2,047,000
5 coup. deb. of 1907... 211,000 721,000 12,875,000 12,875,000
5% coup deb. of 1912.. 10,000,000
Accrued int. on debens_ 197,544 33.014 83,665 83,665
Accounts payable  4,140.700 4,305,173 2,796,230 2,753,617
Accrued taxes  265,445 207,044 173,405
Adv. pay'ts on contracts 257,336 147,153 245.819 777,133
Dividend payable Jan  1,555.294 1,545,654 1,303,592 1,303,592
Surplus  12,031,145 29.019,893 23,022,706 17,381,382

Total liabilities 131.942,464 115.399,131 107,767,017 102,440,989
-V. 96, p. 205.

Fore River Shipbuilding Co., Quincy, Mass.
(Report for Fiscal Year ending Dec. 31 1912.)

This company's proporty has just been sold to the Bethle-
hem Steel Co., as stated on another page. Pres. Francis T.
Bowles, Quincy, Feb. 11, wrote:
There have been some necessary additions to the plant and machinery

during the year, consisting of a pneumatic power house, a 3-story mold loft
and rigging building, a shipwright's building, three small tracts of real estate
bordering on Bent's creek and the company's property, two new boilers to
replace boilers worn out, and a number of needed minor machines.

All items of repair and maintenance of the plant have been charged to
current expense and $120,000 has been charged off for depreciation.
The company received a contract from the U. S. Govt. early in 1912 for

the construction of the battleship Nevada on condition that the yard estab-
lish the eight-hour day. On account of this and other naval work it became
necessary to place the entire plant on an eight-hour day on Nov. 4 1912.
This step, together with considerable unrest among employees and most
serious delays in receipt of important materials by sub-contractors has re-
sulted in a decrease in the surplus during the past year of $281,000.

Vessels under construction Dec. 31 1912: Argentine battleship "Riva-
davia," 4 submarine torpedo-boats, 2 torpedo-boat destroyers, 3 steel
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fishing vessels, 4 steel car-floats, one battleship for U. S. Govt., 1 steel oil
freighter, 1 submarine tender and 1 cargo vessel.

During the year there have been completed and delivered: 1 steel fishing
vessel. 1 tank steamer. 1 steel suction dredge, 2 submarine torpedo-boats,
1 torpedo-boat destroyer.
The average number of employees for the year was 3,741; present force,

about 4,191. The contracts in hand will employ the present force approxi-
mately 18 months.

BALANCE SHEET DECEMBER 31.
1912. 1911. 1912. 1911.

.4ssets- $ $
Property 3,631,368+3,588,374 Capital stock, pref _ _2,400,000 2,400,000
Investments 10,126 126 Capital stock, com_ _2,400,000 2,400,000
Reserve accts. reale- 85,396 109,177 Uncompleted contes,
Work In process_  387,065 252,773 reserve  266,116 164,887
Material on hand.. _ . 338,865 313,223 Accrued interest_ - 544  
Accts. & notes rec'le...1,003,495 686,646 Notes payable  18,125
Cash on hand  393,431 999,570 Accounts payable__ _ 618,366 497,903
Deferred charges_  89,885 30,375 Surplus  236,481 517,474

Total 5,939,631 5,980,264 Total 5,939,631 5,980,264

* Property includes in 1912 real estate, buildings, &c., $2,390,823;
machinery, equipment, &c.. $1,360,545; total, $3,751,368; less deprecia-
4.ion, $120,000; balance, $3,631,368.-V. 95, p. 42.

By-Products Coke Corporation.
(Report for Fiscal Year ending Dec. 31 1912.)

Pres. R. G. Hazard, in a circular of Feb. 15 1913, wrote:
Our profit for the year 1912 is the largest in the company's history. The

gain is due to higher price of coke and to an increase of 20% in outputr from
the same number of ovens as in 1911. The 40 ovens mentioned in circular
•of Feb. 1912 VMS put into service on Dec. 28 and is now in full operation.
During the year 628,000 tons of coke were produced in 200 ovens. The
plant now has 240 ovens.
The circular of Aug. 15 1912 announced the decision to add still another

block of 40 ovens, and the remainder of our $2,000,000 bonds were offered
to the stockholders and promptly taken at 102. Work is being pushed on
the new block, and it is expected that it will be making coke about Aug. 1
1913. This block will complete 280 ovens, which will coke 3,600 tons of
,coal each day and give the plant an annual capacity of over 1,000,000 tons
of coke.

Considerable equipment has been provided: A new fast plant to double
the capacity of unloading coal from boats; an additional coal-storage bridge;
increased coke-handling facilities; a large water-pumping station; additions
to power plant and a now machine shop.
The demand for coke in the Chicago district continues considerably to

exceed what we can furnish and the question of coal supply also requires
•careful study. Financial plans are under consideration [see a subsequent
page-Ed.]. During the present year prices of coke have distinctly ad-
vanced. and the prospects are more encouraging than ever before.

INCOME ACCOUNT.
1912. 1911. 1910. 1909.

Total earns, from oper__ $790,526 $479,746 $479,793 $373,721
Premium on bonds  6,500
Earns, from investments 12,180

Total earnings  $809,206
Expenses and taxes_ _ _ _ $51,452
Bond, &c., nterest_   80,058

Net earnings  $677,696
Deduct-Deprec'n, &c.... $262,092
Dividends (8 % )240,000

Balance for year

$479,746
$49,0091
61,508

$369,229
$186,151

(6)180,000

$479,793 $373,721
$80,818 $71,950

$398,975 $301,771
$205,005 $129,668

(6)180,000(5 3i )165,000

$175,604 sur.$3,078 stm$13,970 sur.$7,103
BALANCE SHEET DEC. 31.

1912. 1911. 1912. 1911.
Assets- $ $ Liabilities-. $ $

Plant account 3,261,479 2,575,637 Capital stock  3,000,000 3,000,000
Real estate   467,871 479,201 Bonds  2,000,000 839,000
Invest's in other cos_ 353,444 353,444 Bills payable  250,000 430,000
Sinking fund  134,308 101,481 Accrued bond Int__ _ 21,299 8,618
Cash  437,495 254,930 Wages  41,229 16,762
Material & supplies.. 862,485 451,921 Accident reserve_ _ _ 4,894
Accounts receivable_ 360,663 281,172 Accounts payable__ _ 177,687 38,680
Miscellaneous   15,076 4,325 Undivided earnings_ +397,714 169,052

Total  5,892,822 4,502,112 Total  5,892,822 4,502,112

* From the undivided earnings as shown above, $397,714, there was de-
ducted a dividend of 3%, calling for $90,000, and also an extra dividend of
2%, caling for 860,000. both paid Feb. 1913 (which is included in deduc-
tions from income account above), and $11,106 for bonus to employees,
leaving a balance to be carried forward of $236,607.-V. 96, p. 1231, 556.

Union Oil Co. of California, Los Angeles, Cal.
(Report for Fiscal Year ending Dec. 31 1912.)

Pres. Lyman Stewart, Los Angeles, Jan. 31 1913, wrote:
We have far more than offset the amount of oil extracted from our

properties during the year by increasing our territory, have gained new
and important markets (especially in Canada, Chile and Peru) at more
satisfactory prices, have augmented our fleet, and enter upon a new year
with increased hopefulness. During the first 6 months our collections were
made substantially at the sub-normal prices of 1911 but an improvement
characterized the latter half of 1912 and prices for 1913 bid fair to continue
firmer, which, together with an assured increase in sales, gives us ample
_justification to anticipate better results for 1913 than in any previous year.

Company's Sales of Crude and Refined Oil Products.
1909.. $9,071,82911910-$10,813,07211911-$14,660,17711912-$17,219,821

Outer Harbor Dock & Wharf Co.-This property is now occasionally
receiving ships and discharging and loading cargoes in a limited way, but
the unfriendly attitude of the municipal authorities of Los Angeles pre-
vents the pressing of the enterprise to an early completion. I am hopeful
that our title may soon be divested of every feature of doubt. We have
invested in this enterprise to date $1,622,669. The money thus invested
is the property of 4,200 stockholders.

Offices.-Early in 1912 we occupied our new offices in the Union 011 Bldg
Company's Assets.-These include lands of great value, a controlling

interest in 21 subsidiary corporations; valuable franchises and equipment
In Chile, Peru, Hawaii, Canada, Panama, Oregon, Washington, California,
Arizona, &c., a fleet of steamers (partly owned, partly chartered), an un-
divided half interest in a modern business building and stock in subsidiary
companies, $3,187,100 bonds of various issues and combined current
assets amounting to $8,998,927.

Producers' Transportation Co.-It was expected that this subsidiary
would earn and pay a dividend within two years after the installation of its
equipment. The postponement was due to a greater cost of installation
than the original estimates. When this additional cost had been met (out
of earnings) the demands on the pipe line had become so great that it was
necessary to parallel it with an additional pipe line of equal capacity, for
70 miles, at a cost of $500,000 or more. These unforeseen contingencies
have all been overcome and the stock put on a 6% per annum dividend
basis, payable quarterly, commencing as of April 1 1913. The capital
stock is $7,000,000, of which nine-fourteenths is owned by this company
and the remainder largely by our individual stockholders. (V. 89, p. 48,
290; V. 90, p. 1494; V. 92, p. 1182, 1373.)

Marketing Agreement.-The co-operative agreement entered into with
certain independent or individual oil producers, by virtue of which we
market their production with our own, has proven satisfactory.
Method of Accounting.-Price, Waterhouse & Co. have already made

two annual examinations of our accounts, which, while confirming the
reports made to you from year to year, have recommended a change of
method in reporting net earnings. By virtue of this change the present
report indicates a falling off in earnings, but this showing is more seeming
than real. Since the formation of the company it has been our policy to
aredlt the earnings with the increased value otfhe company's holdings of

stock in its subsidiary corporations. Such increases henceforth will be
carried to surplus and the net earnings will be confined exclusively to cash
transactions. For instance, under the former practice, the shares of the
Producers' Transportation Co., carried on the books at $50 per share,
would have been given an additional book value of $25 per share, an in-
crease of $1,123,625 (as the facts amply justify), which, when added tothe net earnings for 1912, would have given a net earning of $3,963,213.By omitting this increase from the earnings for 1912, it is obvious that theyear's business is placed at a comparative disadvantage.
Under this new system the book values of the investments in whollyowned companies were adjusted during 1912 and a corresponding adjust-ment made in the surplus, which accounts for the change in the figures from

those appearing in the published balance sheets as of Dec. 31 1911.
Extracts from Report of Executive Dept., W. L. Stewart, Manager.
During the year 65,507 ft. of hole were drilled, as compared with 53,697

feet in 1911; 18 wells were completed and 20 repaired; on Dec. 31 1912 the
company had 330 producing wells. Our production has been well main-
tained and a number of wells are rapidly approaching completion. The
company has in excess of 650 miles of pipe lines and 502 storage tanks,
with an aggregate of 13,225,072 bbls., and in addition thereto several
hundred miles of water, gas and feed lines of various sizes.
The Producers Transportation Co. during 1912 laid nearly 70 miles of

new pipe line and early in 1913 will have it in operation, not only increasing
the amount of oil transported from the San Joaquin Valley fields to Port
1Iarford, but also by segregating the oils transported, avoiding the un-
desirable mixing of oils of varying gravities.
The total amOunt of oil moved through all of the company's pipe lines

during 1912 was over 20,500,000 barrels, of which more than 11,250,000barrels were moved through the Producers Transportation Co's. pipe lines.
The additional drilling equipment and pipe line extensions will be cared

for in the natural course of business, but the new ships necessary and the new
refinery plant, equipment, &c., will require an expenditure of approximately
$3,000,000, which will have to be covered by special authorization.
Extracts from Report of Geological & Land Dept., W. W. Orcutt, Mgr.
The total production of crude oil in California during 1912, exclusive of

fuel used in producing it, was 84,530,000 barrels, an increase over 1911 of
8.1%, as against an increase in 1911 over 1910 of 11%. The total surplus
oil in storage in California on Dec. 31 1911 was approximately 44,000,000
barrels; on Dec. 31 1912 it was approximately 50,500,000 bbls. The
total amount of California oil in storage at all points, both domestic and
foreign, is about 

i 
55,500000 bbls. The lowest monthly production of the

State during 1912 was n March, being 6,852,620 bbls.; highest monthly
production, in Oct., 7,621,703 bbis.; production for Dec., 7,201,496 bbls.
During the year we have secured by lease some 9,318 acres of territory,

thereby increasing the land owned and controlled by your corporation.
Acres. Fee Mineral Lease Mineral Total

Name of County.- Simple. Rights Fee. Contract. Location. Acres.
Contra Costa  75 ____ 41 -_ __ 116
Fresno  400 540 _ ___ 940
Humboldt   3-,N313 3,168
Kern  ' - eS* __-- 11-,AS-8- • 3-,8§1. 16,176
Kings  

80- 
- -- - 80

Los Angeles  109 9,if)5 1":§8-8 -__- 10,887
Monterey   _ 23,800 - --- 23,800
Orange  - Wi - -A6 4,471 8,824
San Benito --------- ---431   2,455 ____ "Ilia 3,526San Luis Obispo  1,8624,320 6,182Santa Barbara  18,502 55-,i§o 16 -X?.:1- 90,307Ventura 713 61,783 6,293 7,5'74 76,763
Distributing Stations. 32 _- 6 - - - - 38

Totals Dec. 311912. 27,239 132,405 64,708 16,455 240,807
Totals Dec. 31 1911. 26,249 132,249 56,189 16,801 231,489
The outlook for production and price has greatly improved since 1912.

Extracts from Report of Marine Dept., W. O. Tubby, Manager.
There are now being 'built for the company four modern tank steamers,

each of 10,000 tons deadweight carrying capacity, to handle the largo in-
crease in new business in Central and South America and in British Colum-
bia. Our fleet will then number 18 ships [16 steamers ranging from 21,000
bbls. to 72,000 bbls.; steamer 10,500 bbls.; one sailing ship 35,000 bbls:;
total 855,500 bbis.1 The total deliveries by vessel exceeded 1911 by
nearly two million barrels; total mileage covered 681,731, as compared
with 481,950 miles for 1911. •

INCOME ACCOUNT YEAR ENDING DEC. 31 1912.
Gross profit on sale of oil, &c.$4,261,692
Royalties dr miscel. revenue_ 231,576
Un. Oil Co's. prop. earnings

controlled co's   835,864

Total profits $5,329,132
Deduct- Total deductions $4,722,285General expenses  $507,108 Balance surplus  $606,847

Taxes  215,804
Depreciation   1,094,882
Int. on bonds de notes  534,662

RESULTS OF OPERATIONS FOR CALENDAR YEARS.
1912. 1911. 1910. 1909.

Gross (see text) $18,287,261 $15,974,259 $12,828,679 $9,687,339
Depreciation charged off 1,094,882 805,659 619,253 495,375
All other expenses  13,753,938 11,679,383 8,946,863 6,536,788

Deductions (Continued)-
Interest on loans  72,896
Prop, of disc. & exp. on bonds
and notes  64,041

Dividends paid  2,232,892

Net earnings  $3,438,441 $3,489,217 $3,262,563 $2,655,177
Bond interest  3534,862 $124,305
Prop. disc't & exp. bonds
and notes  64,041

Dividends  (7.2)2,g32,892(7.2)2181049(6.2)1703617 (6)1,477,768

Balance, surplus  $606,847 $1,183,863 $1,558,946 $1,177,409
BALANCE SHEET DEC. 31 1912 (Total each side $65,017,687)

Properties  $42,519,333
Investments  2,483,455
Inv. in & advances to cos.

not wholly owned  9,901,230
Inventories   4,988,376
Bills & accts. me  2,510,665
Cash _   1,499,886
Bond disc. & expense  848,059
Miscellaneous  176,682

Capital stock $31,147,000
Subscription to Un. Oil stock. 158,701
Cap. stk. not hold by U. 0. Co. 330
Bonded debt  8,946,000
Secured gold notes  1,000,000
Debenture notes  1,000,000
Bills & accts. pay  4,979,919
United Petroleum Co  123,451
Accrued interest  97,814
Reserves  7,526,003
Profit and loss +10,038,469

*After deducting adjustments in respect to physical inventories of
materials and supplies taken in subsequent to Dec. 31 1911, &c., $247,301.

Note.-The company has also guaranteed bonds of controlled companies
amounting to $4,500,000.-V. 96, p. 1160, 423.

Nova Scotia Steel & Coal Co., Ltd.
(Report for Fiscal Year ending Dec. 311912.)

Pres. Robert E. Harris, K.C., New Glasgow, N. S.,
March 26 wrote in substance:

Results.-A year ago I referred to-the impossibility of securing fair prices
for our steel products so long as U. S. manufacturers continued to dump their
surplus on the Canadian market. This condition of affairs continued for
nine months of 1912, and it was not until Sept. or October that any im-
provement came, and even then contracts already entered into had to be
filled, so that during practically the whole year great depression prevailed
so far as prices were concerned. The depression in the U. S. also depressed
the price of and restricted the market for our ore in that country. Another
difficulty was the great coal strike in Great Britain, during the spring of
1912, which closed down for several months a large proportion of the blast
furnaces of that country, with the result that our market there for Wabana
ore was practically cut off for the balance of the year.

In view of these adverse conditions, we may congratulate ourselves
upon the fact that our profits wore as large as they were, namely.
$1,000.610 [contrasting with $1,019,392 in 19111, while, after paying our
usual dividends of 8% on the preferred and 6% on the common shares. we
carried $452,601 to profit and loss, which Ls only $56,000 less than in 1911.
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Outlook.-Since Dec. 31 we have sold not only the 70,000 tons of ore
carried over, but, in addition, our full expected output for this year. and at
better prices than prevailed during the summer of 1912. The facts seem
to warrant the anticipation that 1913 will give us some considerable in-
crease in earnings over any other year in our history.

Steaniships.-We have in service two modern steamers, the Themis and
Tellus, each with a total deadweight capacity of nearly 13,000 tons, under
charter to this company for a period of ten years at extremely low rates.
Two new boats, the 'Wagama and Wascana, will enter our service within a
few weeks, having been chartered previous to the great advance in steam-
ship values. In addition to these four large steamers, we have several other
boats ranging from 5,600 to about 9,000 tons deadweight capacity also on
charter, our total fleet consisting of 12 steamers

Additions.-During 1912 we made further large expenditures [aggregat-
ing $1,279,569] in improving our plant and developing our resources. We
contemplate further expenditures during the current year in opening up
a new colliery at Sydey Mines, further developments at Wabana and some
improvements and additions to plant, which should give a further increase
in outputs and from which we are warranted in expecting increased earnings.

Debenture Stock.-To provide for the expenditure made on capital ac-
count in 1912 and the contemplated expenditure of the present year, we
have since the beginning of this present year disposed of $2,000,000 treas-
ury debenture stock. [See a subsequent page.-Ed.]

Eastern Car Co., Ltd.-This subsidiary has under construction on a plot
of 68 acres, adjoining our steel works, a modern car-building plant, with a
capacity of at least 30 steel underframe standard freight cars per day, and
expects to have it in operation by July of this year, providing a market for
a considerable proportion of our output of steel. The new company has
an authorized capitalization of $1,000,000 pref. stock, $1,000,000 common
stock and an issue of $1,000,000 of 6% bonds. The entire amount of the
bonds was sold with the guaranty of your company; $750,000 of pref. stock
has been issued, while the whole of the issued common stock, $800,000, is
held by your company. It is confidently expected that a considerable
revenue will be derived by the Nova Scotia Company from this source.
(See V. 94, p. 1699; V. 95, p. 820.)

Eight Years' Record.-In March 1905 the board elected me as President.
A comparison of some figures for 1904 may prove interesting.

1. Capital, Stock,
&c.- Bonds, &c. Profits. Employees. Wages. Per man.

1904 $9,859,800 $501,337 3,449 $1,609,754 $467
1912 14,000,000 1,000,609 5,600 3,192,498 570
Increase   42% 100% 62% 100% 22%
2. Output (in tons)- Ore Mined. Coal Mined. Pig Iron. Ingots. Forged, &c.
1904 246,022 476,521 31,567 30,000 25,958
1912 533,000 841.528 68,784 77,940 71,284
Increase  116% 76% 118% 160% 175%
[Royalty paid in 1912 to Govt. of Nova Scotia on coal mined.$76,128-1

Output of Calendar Years (in Tons).
Coal. Wab.Ore. Coke. PigIron. Steeling. SCUM. Bars &c

1912  841,528 555,000 85,334 68,784 77,940 71,284 (n
1911 780,468 521,011 97,580 84,497 83,718 78,004 (?)
1910 847,176 532,058 90,360 65,484 73,019 59,244 50,915
1909 809.341 460,387 87,816 58,676 64,240 52,931 45,090

RESULTS FOR CALENDAR YEARS.
1912. 1911. 1910. 1909.

Profits for the year  $1,000,610 $1,019,392 $1,140,504 $799,978
Government bounties _a. 107,971

Total profits  $1,000,610 $1,019,392
Balance brought forward 508,545 500,603
Deduct 20% stock div.

Declared Dec. 1909..

Total available  $1,509,155
Deduct-

Interest on bonds, &c_ - $352,311
Int. on debenture stock_ 60,000
Depreciation; renewals 92,196
Div. on pref. stock (8%) 82,400
Div. on common stock.. _ (6)360,000
Disc.,&c.,on bds. issued , 
Improv'ts & betterments 61,010
Sinking fund & misc. 48,637

$1,140,504 $907,949
336,807 1,219,221

1,000,000

$1,519,995 $1,477,311 $1,127,170

$291,169 $248,000
60.000 60,000
96,124 79,371
82,400 82,400

(6)360,000(4 %)270,000
 1 218,103
73,881f
47,876 18,834

$247,837
30,000
77,669
82,400

11)60,000b184,453
52,1-4
55,830

Total  $1,056,554 $1,011,450 $976,708 $790,363
Surplus carried forward.. $452,601 $508,545 $500,603 $336,807
a Under the Act of April 27 1907 the Government bounties expire in 1910.
b Commissions and premiums on converting bond issues written off.

BALANCE SHEET DECEMBER 31.
Assets- 1912.

Property and mines_ _415,670,614
Inventories   1,714,184
Ledger acc'ts & bills roc.. 907,485
Cash  328,594

Total 
Liabilities-

Preferred stock
Common stock
Bonds  
Sinking fund 
Debenture stock 
General reserve 
Bills payable 
Pay-rolls & acc'ts not duo
Funds at cred. East. Car

Co., Ltd 
Coupons (January)_ _ _
Coupons not presented_
Deb. stock int. Jan. 1..
Div. on pref. Jan. 15-  
Div. on common Jan. 15.
Res've for door.. &c_ _ _ -
Insurance funds 
Profit and loss

$18,620,877

1911. 1910. 1909.
$14,489,286 $13,490,554 $12,582,191

1,338,128 1,245,682 1,134,259
590,543 606,857 662,280
397,289 498,788 207,029

$16,815,247 $15,841,881 $14,585,759

  $1,030,000 $1,030,000
6,000,000 6,000,000
5,946,809 4,933.900

53,556 26,101
1,000,000 1,000,000
750,000 750,000
490,000 775,000
534,020 440,691

971,599
148,670 123,347

1,529 1,540
30,000 30,000
20,600 20,600
90,000 90,000

1,029,270 1,023,332
72,223 62,191

452,601 508,545

$1,030,000
6,000,000
4,960,000

1,000,000
750,000

$1,030,000
6.000,000
3,500,000
607,459

1,000,000
750,000

304,597 193,551

124,000
843

30,000
20,600
75,000

994,624
51,614

500,603

87,500

30,000
20,600
60,000

924,562
45,280

336,807

Total $18,620,877 $16,815,247 $15,841,881 $14,585,759
-V. 96, p. 1233, 1026.

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.

Ann Arbor RR.-Notes Sold.-J. S. Bache & Co. and
others have purchased the $750,000 one-year 6% notes dated
May 1 recently authorized by the Michigan RR. Comm.
The notes mature May 1 1914 and are not subject to call; interest due

M. & N.; denomination $1,000; Empire Trust Co., trustee. They are se-
cured by the entire outstanding issue of $1,250,000 5% extension and im-
provement bonds and also 465 steel under-frame box cars and other _prop-
erty acquired with the proceeds of the bonds, aggregating todate $352,000.
The proceeds of the notes were used to retire $600000 notes and $23,000
equipment obligations due May 1, and the remaining $127,000 will be
used for corporate purposes,-\Y. 96, p. 1088, 862.

Baltimore & Ohio RR.-Loss by Flood.-The following
particulars are believed to be authoritative:
The financial loss to the system by the recent floods is estimated at

between $2,500,000 and $3,000,000. Twelve bridges were partly or
wholly destroyed, including that over the Muskingum River at Zanesville
on one of the through lines between New York and Chicago, and that over
the Big Miami River at Lawrenceburg, Ind., on the main line from Cincin-
nati to St. Louis. Embankments were washed out or undermined at many
points and the shops, freight station and other terminal buildings at
Zanesville, the yards at Chillicothe, the new outbound freight terminal at
Dayton and the yards at Hamilton were practically destroyed, and a large
amount of equipment was lost. Several months must elapse before the
damage can be entirely repaired.

The company's financial exhibit for March and April will tell the story
of precise traffic losses. Gross receipts for the two months will probably
show up about $3,000,000 less than normal and the net will be corre-

spondingly disappointing. The March earnings were expected to be over
$9,000,000 gross, whereas they will be less than $8,000,000. The heaviest
flood loss in traffic was in the last week of March and first ten days in April
The experience of the flood will compel a revision of estimates for the fisca,

year's total revenues. As the case now stands, the outlook is for a total
of about $100,000,000, an increase of $7,500,000. All told, the company
will be called on to pay out not less than $4,000,000 in extraordinary
fosses this current fiscal year, from $2.500,000 to $3,000,000 for flood ac-
count and $1,500,000 in losses incident to the tunnel disaster last summer.
which necessitated detouring trains on Connellsville division for several
months. Not one dollar of the loss will be charged against capital account.
The margin over dividends may be 1% instead of 3%. •

Magnolia Cut-Off.-The company has recently given con-
tracts for building this 11-mile low-grade double-track cut-
off between Orleans Road, W. Va. and Little Cacapon.
The improvement will cost about $6,000,000, and, owing to
the heavy character of the work, will take about two years.
Exchanges say:
The work includes piercing a tunnel about 3,000 ft. long, with three

smaller tunnels, also several changes in the present double-track line,
while between Orleans Road and the present location of Doe Gully tunnel,
which is to be eliminated and converted into an open cut, the old line will
be raised to make a four-track line. Upon completion of the contract the
B. & 0. will be equipped as a three-track and four-track system east of
Cumberland to Martinsburg.-V. 96, p. 1088, 715.

Belt Line Ry. Corporation, N. Y.-Authorized.-
The P. S. Commission has granted the application to change the motive

power from horse power to storage batteries on a portion of the line.-
V. 96, p. 1020, 946.

Birmingham & Northwestern Ry.-Offering of $450,000
Collateral 6% Notes of Birmingham de Northwestern Company.
-As stated last week, Wells, Humphrey, Nicol & Ford,
Detroit, are placing at par and int. $450,000 collateral
trust gold notes, dated March 1 1913 and due March 1 1916,
but red. as a whole, but not in part, on March 1 1914, or
any interest date thereafter, at 101 and accrued int. Prin-
cipal and in (M. & S.) payable in Chicago. Par $1,000.
These notes are obligations of the Birmingham & North-
western Company (of Dela.), secured by all the bonds and
stock of the railway and guaranteed, P. & i.,by the Mercan-
tile Tr. Co. of Jackson, Tenn., which financed the enterprise.
Digest of Statement from I. B. Tigrett, President of Railway, Jack-

son, Tenn.. Feb. 26 1913.
The railway company, a Tennessee corporation, owns a standard-gauge

steam railway 48.7 miles in length, extending northwesterly from Jackson,
Tenn., on the Ill. Cent., Nash. Chatt. & St. L. and Mobile & Ohio RIts., via
Bells, on L. & N. RR., to Dyersburg, Tenn., on the Ill. Cent, main line and
Ch. Mem. & Gulf division. New 70-1b. rails, 6 miles of sidings. Bridges,
trestles and culverts, standard design; no bad curves; heaviest grade 1.707.
Upon completion of grading now in progress, road can be operated economi-
cally and with little cost for maintenance. Rolling stock, 4 locomotives,
4 passenger coaches, 1 combination baggage and express car, 55 new box
cars, 21 flat cars, 1 caboose, 1 ditcher or steam shovel and 14 new coal cars
now on order. Road has actually cost $801,210, not including land grants,
&c. (about 30 acres) acquired without cost.

Capitalization of Railway Company- Authorized. Issued.
Capital stock $300,000 $300,000
First M. 5% bonds, due Dec. 1 1931 (closed mortgage).. 800,000 800,000

The Birmingham & Northwestern Company, organized in Delaware.
is a holding company which owns and has deposited with the Continental &
Commercial Trust & Savings Bank of Chicago, as trustee, the entire issue
of both bonds and stock of the railway company, as collateral security for
these three-year notes. The proceeds of this note issue will be used for
betterments, the purchase of additional equipment, and to pay off certain
indebtedness incurred in the construction of the railway. The Mercantile
Trust Co. of Jackson, Tenn. (capital and surplus, over $300,000), which
financed the construction of the road, has endorsed each note, uncondition-
ally guaranteeing payment of principal and interest.

Earnings for Six Months ending Jan. 31 1913-Estimate Years 1913 and 1916.
[Road was first opened for its entire length July 15 1912.]

Siz Mos. Year 1913. Year 1916.
Gross earnings $52.486 est. $145,000 est. $243,500
Net earnings, after oDerating exp _ 25,127 est. $70,000 est. $115,000
The gross revenues for the first six months represent local shipments al-

most entirely, as through rates with connecting lines were not in effect
until December, and then only partially. The Vice-Pres. and Gen. Traffic
Manager of one of the largest railroad systems in the South estimates that
as the country traversed develops, the earnings will gradually increase,
so that within three years the gross revenue will exceed $5,000 a mile [$243,-
500], with net earnings of $115.000 a year.
Jackson is a thriving modern city of about 20,000 inhabitants, the prin-

cipal railroad distributing and jobbing point in West-Central Tennessee;
six banks, total deposits about $3,000,000; 45 manufacturing enterprises.
Dyersburg has population of about 5,500, being the largest town for a radius
of 30 miles; flour mills, planing mills, cotton compresses that last year
handled 62,600 bales; three banks, combined deposits about $1,000,000, &c.
Between Jackson and Bells (17 miles) there are a number of saw-mills and
enough timber, principally white oak and other hard woods, to last, it Is
estimated, for 30 years at present rate of cutting. West of Bells the road
runs through a farming section, producing large crops of cotton, various
grains and a considerable amount of strawberries, other fruits and garden
truck. Exclusive of the terminals there are located along the line 6 cotton
gins, a heading and hoop mill and about 18 manufacturing concerns, incl.
saw-mills, stave mills, spoke factories, brick and concrete plants and two
large flour mills. Since the completion of the road this territory has been
developing rapidly.-V. 96. p. 1228.

Boston & Maine RR.-Proposed Equipment Trust.-The
sale of $7,500,000 20-year debenture 43s contemplated
in March last (V. 96, p. 715) having been abandoned, there
is now under consideration the creation of an equipment
trust to be called probably the "New England Lines Equip-
ment Trust" to be patterned presumably after the "New
York Central Lines" equipment trusts, under which the re-
quirements of the company and other lines of the system for
equipment will be filled.
About $9,000,000, it'is reported, will be issued at once to purchase 6,000

frame cars, 1,000 gondola cars and 120 locomotives, further purchases to
be made later.-V. 96, p. 1020. 789.

British Columbia Electric Ry.-Guar. Deb. Stock.-
The London Stock Exchange recently listed a further issue of £50,000

Vancouver Power Co.. Ltd., 43-i % perpetual guaranteed debenture stock,
making the total listed £2,087,155 (V. 94, p. 486).-V. 96, p. 946. 651.

Canadian Northern Ry. Co.-Amalgamation.-This
company and its subsidiary, the Canadian Northern Branch
Lines Co., will on June 2 apply to the Canadian Railway
Commission for a recommendation to the Governor-General
for the sanction of an agreement amalgamating the said
companies.-V. 96, p. 1156, 1088.

Cassville & Western Ry.-Foreclosure Sale May 17.-
This property is advertised to be sold at auction in Cassville,
Barry County, Mo., on May 17. Upset price, $45,000.
The sale is pursuant to a foreclosure decree entered at Kansas City

on April 12 in the U. S. District Court for the S. W. Div. of the Western
District of Missouri upon the supplemental bill of the Conqueror Trust Co.
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of Joplin, Mo. The road is in operation from Cassville to a connectionwith the St. Louis & San Francisco in the town of Exeter, Barry County,
434 miles, and is projected to extend thence 3 miles to a junction with the
Missouri & North Arkansas RR. in Exeter township.
Chicago Elevated Rys.--Status.--The Transportation

Committee of the City Council has voted to strike out all
clauses in the proposed traction bill that could be construed
to confer more than a 20-year franchise.

Gilbert E. Porter, representing the elevated railways, is quoted as say-Dig: "It is impossible for us to raise capital sufficient to float the subway
propaganda on a 20-year franchise. For this reason negotiations for theamalgamation, for the present at least, are off."—V. 96. p. 1156, 715.
Chicago River & Indiana RR.—New Warehouse.—

Plans have been completed for the first five units of a ware-
house to be erected at Robey St. on south branch of the river.

This section will be three stories in height, 140x425 ft.
' 

and will cost$300,000. First M. 5% bonds will probably be issued later to pay for thesame. There are now $600,000 of the bonds outstanding.—V. 94, p. 1382.
Cincinnati Bluffton & Chicago RR.—Petition Denied.
Judge Cook in the Huntington (Ind.) Circuit Court on April 24 deniedthe petition of the Union Trust Co. of Indianapolis to have the upset priceof the road reduced from 9800,000, or entirely removed, to cancel subsidycontracts between the County Commissioners and the line and to give the960,000 receiver's certificates held by the Lrust company priority over otherclaims. If a new trial is denied, an appeal to the Supreme Court will betaken. The Huntington Richmond & Hamilton RR. has been organizedto take over the property (V. 95, p. 297).—V. 95, p. 236.
Cleveland & Eastern Traction Co.—Application.—The

company has applied to the Ohio State Utilities Commission-
for authority to issue $54,000 1st M. bonds, $32,400 addi-
tional pref. and $27,000 common stock for improvements.
The company desires to sell the bonds at 80%, the bonds to be accom-

panied by 60% of pref. and 50% of common stock. The company has aban-doned its power plant and purchases power from the Cleveland Elect.lcIlluminating Co., thereby insuring abundance of power at all times at lesscost than in the past.—V. 91, p. 336.
Cleveland Southwestern & Columbus Ry.—Plan Post-

poned.—The special meeting to approve the plan for re-financ-
mg the company has been postponed from April 22 to May 6,
when the Ohio Public Utilities Commission will pass upon
the application for the issue of $5,103,000 1st M. bonds and
$1,500,000 new first preferred stock.
The holders of the present preferred stock are to relinquish their accrueddividends and receive new second pref. in exchange. Over 90%, it is stated,

have agreed to the exchange. The hearing before the Commission wasadjourned at the request of the city of Elyria, which claims that{ 920,000 Is
due it by the company and that $20,000 more will be when the company
has to pay its share of the east side undercut.—V. 96, P. 947.

Columbus Delaware & Marion RR.—Receivers' Certfs.—
Judge Kinkead on Apr. 28 authorized receivers' certificates for 925,650

to pay for repairs necessitated by reason of the recent floods at Stratford,
where a bridge and some track were washed away and the power station
damaged. The certificates, it is stated, will be given second preferencein claims against the receiver.—V. 96, p. 652.

Commonwealth Power, Railway & Light Co.—Merger
Plan.—Subject to the approval of the shareholders of this
company at a meeting to be held on May 15, E. W. Clark
& Co., Phila., and Hodenpyl, Hardy & Co, N. Y., have
presented a plan, dated April 26, for acquirement by the cOm-
pany of (1) the Outstanding capital stock of the Union
Ry., Gas & Elec. Co. and the Springfield (0.) Light Co.,
and the common stock of Michigan Railways Co. (the
new lessee of Michigan United Railways); (2) $7,125,-
000 cash through sale at 95 of $7,500,000 5-year 6% con-
vertible bonds to Commonwealth and Union sharehold-
ers. Under this plan the shareholders of the Common-
wealth, as well as the other companies included, may deposit
their holdings on or before May 14 with one of the deposi-
taries named below, the depositors to be advised on or be-
fore June 1 whether the plan is to be operative.
Digest of Bankers' Circular, Embracing Plan, Dated April 26 1913

Contract Executed April 15 with Aforesaid Bankers and W. A. Foote.
At a meeting of directors of Commonwealth Power, By. & Lt. Co. held

April 15 1913, a contract was authorized and since executed providing for
the acquisition of all the pref. and common stocks of the Union By., Gas &
Elec. 

Co., 
Springfield (O.) Light Co. and all the common stock of the

Michigan Rys. Co. Under this contract the Commonwealth Co. agrees to
deliver $7.500.000 5-year 6% convertible bonds, 910,000,000 pref. stock
and 99,000,000 common stock (93,500,000 presently, $2,500,000 May 1 1915
and $3,000,000 May 1 1916) in acquisition of (a) $7,125,000 cash. (b)
$5,250,000 pref. stock and 96,000,000 common stock of Union Ry., Gas &
Elec. Co. (c) $500,000 pref. stock and $500,000 common stock of Spring-
field (0.) 'Light Co. and (d) 910,000,000 common stock of Michigan Rys.
Co. (V. 94, p. 68). [Compare pages 55, 56, 64 and 123 of "El. By. Sec.]
Outstanding Capitalisation o( Commonwealth Power Ry. & Light Co. after

Issue o Aforesaid New Securities.
Five-year 6% cony. bds- $ ,500,0001Common stock $15,500,000
Preferred stock, 6%. cu- To be issued May 1'l5 2,500,000

mulative  16,000,000 To be issued May 1 '16 3,000,000
Combined Earnings of the Above Companies for 12 Months ended Mar. 311913.
Gross 

earns.' 
$13,184,796; oper. exp. & taxes, 97,652.543; net.. 45,532,252

Interest on 955,802,211 bonds and notes of subsidiary companies
outstanding Mar. 31 1913  2,519,928

Dividends on $11,464,900 pref. stock of subsidiary companies
outstanding Mar. 31 1913  585,390

Other deductions  77,799

Balance, surplus $2,349,135
These earnings, applied to the new capitalization, without taking any

credit for interest on additional cash working capital provided under this
plan, show interest on the convertible bonds earned more than five times,
and after the payment of such interest substantially twice the dividends on
the pref. stock and a balance available for replacements and dividends on
the common stock equal to 6% on the amount of common stock outstanding.
The estimates for the calendar year 1913 show that the balance available

for such purposes will be equal to at least 8% on the common stock and for
the calendar year 1915, with the first full year's operation of new railways
now building and contemplated to be built, at least 10% on the 918,000,000
of common stock which will then be issued and outstanding. The carrying
out of this plan will cause no change in the div. policy heretofore followed.

Proposed Terms of Exchange.
Or Optionallit----

New Common.
Offered in Exchange-

New Preferred. New Common. New Preferred.
$ $ •

Commonw., pret.100%-6,000,000 10%- 600,000  
do corn..   100%-12,000,000 25%-3,000,000 75%-9,000,000

Union, pref 100%-5,250,000 10%- 525,000  
do com_   100%- 0,000,000 25%4,500,000 75%4,500,000

Springfield, pret_100%- 500,000
do corn_   100%- 500,000  

Michigan, corn_  20%. 2,000,000 (Deliverable May 11915)
Deposit of Securities.—The stocks to be deposited under this plan should

be sent in negotiable form tolone of the following depositaries: on or before

I May 14 1913: The Michigan Trust Co., Grand Rapids, Mich. Fidelity &( Columbia Trust Co., Louisville, Ky. E. W. Clark & Co., 321 Chestnut St..I Phila., Pa. Hodenpyl, Hardy & Co.. 14 Wall St., New York.
Depositing Commonwealth and Union Stockholders May Subscribe at 95 c't Int.until 3 p. m. May 14 for $7,500,000 New 5-Year 6% Convertible Bonds.

Stockholders of the Commonwealth Co. depositing their stock under thisplan are entitled to subscribe at 95 and Int. to the five-year 6% convertiblebonds described below, when, as and if Issued, to an amount not exceedingthe even $100 next above 30% of the par value of stock so deposited, andstockholders of Union Co. to an amount not exceeding the even $100 nextabove 20% of the par value of stock so deposited, and will receive full allot-ment under such subscriptions. Additional subscriptions may be made,subject to allotment. Subscriptions must be received by either E. W. Clark& Co., Phila., or Hodenpyl, Hardy & Co., N. Y. before 3 p. m. May 141913. Payment will be required within 10 days after notice of allotment.
Description $7,500,000 Commonw. P., fly. ee Lt. Co. 5-Yr. 6% Cone. Bonds.
Dated May 1 1913 due May 1 1918 auth., 910,000,000 present issue,$7,500,000. Par $100, 9500 and $1,000 (c*). Coupons payable M. & N.in N. Y. and Phila. Bonds, convertible at option of the holder (in amountsof $1,000 or multiples thereof) on or after May 1 1916 (3 years), and on orbefore maturity, into 6% cum. pref. stock of the company, par for par, and,upon conversion, bondholders will also receive Commonwealth Power, Ry.& Light Co. common stock equal to 30% of bonds so converted.

Disposition of the $7,125,000 Cash to Be Paid into Treasury under Contract.
To housed to retire the note issue of the Co. maturing June 10 '1392,000,000Acquisition of $2.100,000 pref. stock and approximately $1,500,-
000 notes of Michigan Rys. Co., which amounts chiefly repre-
sent expenditures made for improvements on the Michigan
United Traction System, on account of construction of inter-
urban line from Grand Rapids to Kalamazoo and the acquisi-
tion of terminal properties in both cities, and on account of
purchase of line from Allegan to Battle Creek, the acquisition
of Manistee Ry. Co., Manistee Power & Light Co., StronachHydro-Electric Power Development on the Manistee River.transmission lines to Manistee and dam sites and flowage lands
on the Manistee River capable of largo additional power de-
velopment about 3,600,000Remainder, available for the purposes of the company _ _ _ _about 1,525,000
Fractions.—These will be adjusted on basis of 88 for pref. and 68 for corn.

stock, and depositors are requested to designate whether they wish to buy
or sell fractions in order to adjust the securities to be issued to even $100 shs.

Adjustment of Dividends.—Dividends on the Commonwealth pref. and
corn. stocks are payable May quer. on the Union pref. and corn. stocks
April quer. and on the Springfield pref. stock March quer. Payment will
be made to depositors of Union stock, representing the equivalent of 6%
on pref. stock and 4% on corn, stock from April 1 to May 1, and to the de-
positors of Springfield pref. for equiv. of 6% from Mar. 1 to May 1 1913.

Properties of the Several Companies Included in Plan.
Commonwealth Power, By. & Light Co.—All located in Michigan (see

map, p. 55 of "Elec. By. Sec."): (a) Gas Properties in Jackson, Kalamazoo,Pontiac, Saginaw, Bay City and Flint (b) Electric light and power propertiesIn Grand Rapids, Muskegon, Jackson, Kalamazoo, Battle Creek, Saginaw,Bay City, Flint, Pontiac, Owosso, Corunna and many other smaller 
places,including large steam power stations at Grand Rapids, Kalamazoo, BattleCreek and Flint. (c) Water power generating stations upon the Muskegon,Grand, Kalamazoo and Au Sable rivers, and connecting high-tension trans-mission lines between the generating stations and distributing systems in

the above-named cities and towns. (d) Railway properties in Grand Rapids,
Saginaw, Bay City and interurban lines from Bay City to Flint, and Grand
Rapids to Holland; and water and electric properties at Cadillac.
Union Ry., Gas & Electric Co.—(a) Gas, electric and street railway proper-

ties in Springfield, Ill., and Evansville, Ind. (b) Gas and electric properties
in Peoria and Pekin, Ill. (c) Electric properties in Washington, Elmwood,
Eureka, Farmington, DeKalb, Sycamore and other smaller places in Illinois.
(d) Street railway in Rockford, Ill. (e) Interurban lines from Rockford to
Freeport, Ill., from Rockford through Beloit to Janesville, Wis., from De-
Kalb to Sycamore, Ill., and Evansville through Princeton to Patoka, Ind.
Michigan Rys. Co.—All located in Michigan. (a) City railway tines in

Kalamazoo, Battle Creek, Jackson, Lansing, and the Interurban lines con-
necting these cities with additional lines from Lansing to St. Johns and from
Lansing to Owosso and Corunna, controlled under 999-year lease with the
Michigan United Rys. Co. (b) New interurban line, now building, between
Grand Rapids and Kalamazoo and the line between Allegan and Battle
Creek (c) Railway, power and light properties in Manistee. (d) Water
powers, developed and undeveloped, on the Manistee River and tributaries,
capable of furnishing sufficient power to meet the requirements of the
Michigan railway properties for many years.

Springfield (O.) Light Co.—The electric light and power company at
Springfield, Ohio.
The management of these properties is in the hands of Hodenpyl, Hardy& Co., E. W. Clark & Co. and W. A. Foote.
Future Financing .—Tho regular yearly requirements for improvements,

betterments and extensions to the Commonwealth, Union and Springfield
properties can be provided, as heretofore, in whole or in part, by the sale of
laonds and pref. stocks of the underlying companies. In order to provide
for the completion of the interurban lines from Grand Rapids to Kalamazoo,
from Allegan to Battle Creek, such further extensions as may be authorized.
and another hydro-electric 'power plant on the Manistee River to furnish
additional power required for railway purposes, it is proposed to sell a
short-term note issue secured by the railway and Manistee properties until
such time as they are in full operation and a bond issue thereon can be sold
to better advantage than during the construction period.—V. 96. 1)• 135.
Connecticut Valley Street Ry.—Bonds Called.—
Two bonds (Nos. 33 and 34) of the Greenfield & Turners Falls St. By. of

1896, for payment at 103 and int. on June 2 at Beacon Trust Co., Boston.
—V. 95, p. 297.

Denver Laramie & Northwestern RR.—Decision.--
Judge Allen in the District Court on April 17 denied the petition filed by

the Electrical Properties Co. to have an injunction set aside restraining the
sale of $254,000 of the company's bonds deposited as collateral. The Court
stated that the company may soon be solvent, and that it was his duty to
preserve the interests of the stockholders and bondholders.—V. 96,
p. 947, 863.

Denver Northwestern & Pacific Ry.—Sold.—At the
foreclosure sale in Denver on April 28 the property was bid
in for $3,000,000, the upset price, for the reorganization
committee, and on or about May 1 was to be turned over,
per plan in V. 95, p. 890, to the new company, the Denver
& Salt Lake RR. (see V. 96, p. 1088).—V. 96, p. 1228, 1156.
East Tennessee & Western North Carolina RR.—
The Cranberry Iron & Coal Co., which controls the company, on April 16

also took over the Linville River By., 14 miles. The following officers have
been selected to represent the new owners: President, Edgar P. Earle;
Vice-Pros., A. Pardee; Sec. & Treas., John S. Wise. Compare V .96,p.1156.
Erie RR.—Car Trusts Authorized.—The board has, it is

reported, authorized the purchase of equipment for which
the company will shortly apply to the P. S. Commission for
permission to sell $5,000,000 equipment trust certificates.
The proceeds, plus cash payment, will be used to purchase 3,000 steel

underframe box cars, 1,500 hopper coal cars and 1,500 other cars of mis-
cellaneous and special types to serve the iron industries in Pittsburgh.
—V. 95, p. 1403.
Fort Wayne & Northern Indiana Traction Co.—

New Trustee.—The Commercial Trust Co. of Philadelphia
has been appointed trustee under the mortgage securing the
Fort Wayne & Wabash Valley Traction Co. 1st consolidated
M. 5% gold bonds, to succeed the Trust Company of North
America.—V. 94, p. 982.
Grand Trunk Pacific Ry.—Debenture Stock Offered.—

The company offered recently in London z if.87 per £100
stock, through Glyn, Mills, Currie & Co., subscription books
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closing April 22, a further issue of £2,000,000 4% debenture
stock, ranking pan i passu with £5,136,980 of such stock al-
ready issued (see V. 96, p. 789). Chairman Alfred W. Smith-
ers, in a circular dated at London, April 17, wrote in subst.:
The proceeds will be applied towards the completion of the company's

railway, the providing of equipment, and to the general purposes of the
company. This stock forms part of a sum of $50,000,000 in Canadian cur-
rency or its equivalent in sterling, £10,273,960, auth. by Chapter 100 ofthe
Statutes of Canada, 1906, and by "The Grand Trunk Pacific Act, 1913."
A lien or charge upon the compny's undertaking, as included in the deed
of trust to secure its 1st M. bonds, and ranking next after such security,

and the securities granted or to be granted to secure the copmpany's 2d M.
bonds, and Lake Superior Branch bonds.
Under an agreement of April 12 1913 the Grand Trunk Ry. has guaran-

teed the due payment of interest in each year ending Mar. 1 on this deben-

ture stock, but only out of the earnings of the Grank Trunk Ry. Co. of each
calendar year, after deducting (co .pare V. 84, p. 570): 1. All working
expenses relating to Grand Trunk Ry. Co. 2. All interest and other mon-
eys payable by Grand Trunk Ry. Co. (a) on the said company's loan capi-
tal, prior charges, or (b) on any bonds or liabilities of any other company
pursuant to any guaranty.
The rails are now laid for 1,124 miles west of Winnipeg, and 195 miles

east of Prince Rupert, leaving about 427 miles to complete the main line.
All of this latter mileage is under contract for construction, and it is expected
the main line will be connected up in the autumn of next year. The Gov-
ernment portion of the Transcontinental Line from Winnipeg is already con-
nected with the Grand Trunk System via Cochrane and North Bay, and
will be in working order in the coming summer or early autumn, when
through traffic arrangements will be established between the Grand Trunk
Pacific By. and the parent line, thus enabling the crop from the West to the
Eastern seaboard to be carried entirely over the Grand Trunk System, and

the supplies manufactures and material from Montreal, Toronto and other'
important cities in Eastern Canada to be transported to the West (see also
"Annual Reports" above).
[The London "Times" understands that 80% of the issue remains for

the undervrriters.j-V. 96. p. 1089. 789.

Hartford & Springfield St. Ry.-Dividend Omitted.-
No dividend has been declared payable this month on the $285,000 6%

non-cumulative pref. stock. In 1912 2% was paid semi-annually.
Dividend Record on Preferred Stock (Per Cent).

1906. 1907. 1908. 1909. 1910, 1911. 1912.

6 a 0 0 3 6 4

-V. 92, p. 1178.

Havana Electric Ry., Light & Power Co.-Earnings.-
Havana Electric Ry.-9 Months ending Dec. 31.

9 Mos.end. Gross Net •Other Chas.& Pf .Div .Com .div . Balance,
Dec. 31. Earns. Earns. Inc. Taxes. (31) (2 %) Surp.

$ $
1912  1.651145 1,112,674 487,247 517,672 450,000 337,500 294,749

Havana Electric Ry.-Earnings for Calendar Years,
Calendar Gross Net Other Chgs. & Pf.divs. Corn .Div. Bal.,

Year. Earns. Earns. Inc. Taxes. (6%) (6%) Surp.
$ $ 3

1912  3,144,141 1,517,760 26,503 493,873 300,000 450,000 300,390
1911  2,991,501 1,472,198 41'9,847 502,674 300000 448,909 210,768
The dividends deducted above include quarterly distributions paid dur-

ing the respective calendar years, viz., in Nov. and 3 quarterly payments
during the following calendar year, viz., in Feb., May and Aug. Since
the May and Aug. 1912 dividends are not shown in the pamphlet report,
we have assumed that they will be at the old rate, IA % quarterly.-
V. 96, p. 1157. 1089.

Huntingdon & Broad Top Mountain Coal & RR.-
Application has been made to the Philadelphia Stock Exchange to list

the voting trust certificates. Permanent certificates will be issued shortly.

The trust is in effect, although additional stock may be deposited until

June 1. Approximately three-fourths of both the common and preferred
have thus far been deposited.-V. 96, p. 1021, 652.

Indianapolis & Cincinnati Traction Co.-Acquisition.
;-The company has acquired control of the Cincinnati &
Westwood RR., a 5 1-3 mile road extending from West-
wood, on the boundary line of Cincinnati, to Brighton,
within the corporate limits of the city.
The line is narow-gauge and has been used lately to supply factories in

the outer edge of Cincinnati, being owned by the Gamble interests. This
, is done in the belief that the plan of Mayor Hunt to permit the interurban
to roach the heart of Cincinnati will go through. The road extends from
Indianapolis to Rushville and Connersville, 55 miles, the power-house for
the line being located at Rushville.
The company, it is stated, has secured nine-tenths of the right-of-way

from Connersville to Harrison, on the Indiana-Ohio lino and about one-half
of the right of way from Harrison to Miami town, which is half way be-
tween Harrison and Westwood, a distance of 15 miles. The distance from
Harrison to Rushville is about 64 miles.

Pres. Henry is quoted as saying that no arrangements for the financing
of the extension from Rushville to Cincinnati have been made, but that
the remainder of the right of way will be obtained as quickly as possible and
the extension started as soon as the money is raised.-V. 92, p. 956.

Interborough Rapid. Transit Co., N. Y.-Extra Divi-
dend.-An extra dividend of 2% has been declared on the
$35,000,000 stock.
As the Interborough Metropolitan Co. owns $33,912,800 of the stock, its

income from the extra disbursement is $678,256. In June 1912 a special
dividend of 5% was paid from the surplus profits of the Rapid Transit
Subway Construction Co. (V. 94, p. 1695).-V. 96, p. 1228, 1089.

Joplin & Pittsburgh Ry.-Bonds Authorized.-The Mis-
souri P. S. Commission has authorized the company to issue
$1,050,000 refunding bonds.-V. 90, p. 1170.

Kansas City Ry. & Light Co.-Circular to Holders of
Cons. M. 5% Gold Bonds of Metropolitan Street Ry. Co. of
Kansas City, Mo.-Lee, Higginson & Co., Boston, April 22,
wrote in substance to holders of Met. St. Ry. consol. 5s:
The Old Colony Trust Co. holds the funds with which to pay interest on

your bonds May 11913, but presentation of the bonds is necessary to prove
ownership. An arrangement, however, may be [has been] made by which
bonds can be presented by bondholders at their own banks at the time of
depositing coupons for collection, and certificates of such presentations be
forwarded with the coupons to the trust company. Holders of certificates
for bonds deposited with the protective committee should receive their
interest chocks without delay.

Since the appointment of receivers for the Street Ry. Co., the earnings of
the company have shown no diminution, the interest on all its obligations
has been promptly paid and the receivers report that they have expended
large sums from the surplus earnings in improvements above ordinary
maintenance charges.
The date of maturity of these bonds was May 11913, but the protective

committee declared them duo last June as a precautionary measure. There
has been no attempt to force the foreclosure proceedings, and, in the
opinion of the committee, it is best that the situation should be handled, if
possible, comprehensively and harmoniously with other interests involved.
An exhaustive valuation of the railway by Mon J. Arnold of Chicago,

appointed to that duty by Judge Hook of the U. S. Court, shows a total
valuation of $35,000,000, which is not only much in excess of the issue
($7.242,000) of your bonds, but also exceeds the total funded debt of the
railway, including a large amount of junior securities.
Payment of the principal of the bonds, however, can be made only

through a re-financing, which the lack of a reasonable franchise has for the
last year prevented. The present franchise expires in 12 years and is un-
suited to conditions now prevailing. Negotiations with the city officials
have made progress and it is hoped that in the near future a franchise may
be granted which will make re-financing possible. Whatever the ultimate
solution of the franchise situation be, we believe that these bonds are fully
protected by the value of the property.

It is important that the bondholders should act unitedly, and we earnestly
advise the deposit of such bonds as have not already been deposited, either
with the Old Colony Trust Co. of Boston, depositary, or with the Bankers
Trust Co.. N. Y., its agent for that purpose.-V. 96, p. 1021, 789.

Lackawanna & Wyoming Val. R. T. Co.-Foreclosure.-
The securities deposited under the consolidated mortgage dated May 1

1903 will be offered under decree of the U. S. District Court, Southern Dis-
trict of New York, dated April 18 1913, at foreclosure sale on May 29 at
the County Court House in this city.

Earnings.-For year ending Jan. 31:
Inc. RR. Gen. Taxes Bonds,&c. Balance, Total.Def.

Year-- ()peens. Exps. Paid. Interest. Deficit. Jan. 31.
1912-13 $260,500 $3,692 $4,093 $410,752 $158,038 $1,609,605
1911-12  235,750 5,044 4,084 410,852 184,230 1,451,567
The rentals due and unpaid for the Lehigh & Wyoming Valley RR. have

not been taken into the accounts for 1912-13.
The Lackawanna & Wyoming Valley RR. earned in 1912-13, gross,

$611,883, agst. $598,467 in 1911-12; net, $282,197. agst. $266,081; int.,
taxes and hire of equipt., $12,641; bal., sur., $269.556.-V. 92, p. 1636.

Lake Shore & Michigan Southern Ry.-Sale of Notes
in London.-Morgan, Grenfell & Co. of London have pur-
chased and re-sold in that market an issue of £2,000,000 one-
year sterling notes to be dated May 15. The notes were
placed on about a 51/1% basis.
The company recently sold to J. P. Morgan an issue of $12,000,000 one-

year 4 % notes, dated Mar. 15, an issue of the same amount placed abroad
having matured on that date. Compare V. 96, p. 716, 553.-V• 96, 13•
1089, 785, 795.

Laramie Hahn's Peak & Pacific Ry.-Statement to Holders
of 1st M. Bonds.-The bondholders' protective committee,
of which Alexander J. Hemphill is Chairman, and Lewis B.
Franklin, 140 Broadway, Secretary, has issued a circular
dated April 24, 1913, again recommending that the 1st M.
bondholders take no steps at this time to deposit their bonds
with any committee. The circular further says in subst.:
This committee was organized Jan. 14 1913 with the Guaranty Trust Co.

of N. Y. as depositary, and has received the deposit of 81% of the refunding
bonds and of 93% of the collateral trust notes. Under the deposit agree-
ment, the committee has the power to call for the deposit of the 1st M.
bonds, but as those bonds are so amply secured, has not done so.
This committee has in conjunction with the Junior Security-holders'

Committee, which represents the unsecured notes, general claims and stock,
reached the conclusion that it is best for all interests that there should be
an issue of $315,000 receivers' certificates. After much trouble a purchaser
has been found for these certificates, conditional upon their being made a
first lien upon the entire property.
The American Trust Co. of Boston, as trustee under the let M., holds

that, lacking instructions from the bondholders, it must oppose the issuance
of such certificates by appeal, if necessary, to the Circuit Court of Appeals,
and that it will do so unless the 1st M. bondholders request different action.

Payments for which the $315,000 Receivers' Certificates are Proposed.
Past-due wages and salaries$14,7411Equipment purchased and to
Bills for supplies & materials_ 17,497 be purchased $81,045
Due for use of foreign cars_ _ 5,939 Improvements and better'ts_195,777
The expenditures for equipment, betterments and improvements are

absolutely essential. For want of them it was impossible, during January,
February and March past, to run more than about one train every other
day and the expense of operation was so great as to result in a deficit for
each of these months. For instance, the proposed outlay of $30,000 for
snow fences must be made this summer to provide for the coming winter
and the use of a further $30,000 for surfacing track and for tie renewals
from Laramie to Mile Post 68 is imperative in order to preserve the track
and make safe operation of the trains possible; $52,000 would be used for
the purchase of two locomotives to handle the growing freight business and
two baggage and express and passenger cars to meet railway Post-Office
requirements. The claims which are to be paid are mostly for supplies

and labor for construction and it is believed are of a preferred character.
In the opinion of our counsel the Court has power to make these cer-

tificates a first lien ahead of all the mortgages, whatever objection may be
made. Therefore, the only result of expensive legal opposition would be
to delay their issuance for six months or more and thus to deprive the
railroad of the benefit of the expenditures proposed to be made for another
year, during which time the property would rapidly deteriorate, and also
lose the benefit of the increased traffic which it might otherwise handle.
The form of consent, therefore, requesting the American Loan & Trust

Co. not to oppose the issuance of the certificates should be signed by the
1st M. bondholders before a notary public and returned to the Guaranty
Tr. Co. of N. Y. on or before May 3.
The committee has arranged to purchase the coupons for interest due

Jan. 11913 on all 1st M. bonds the holders of which consent to this issuance.
and agrees that the coupons so purchased shall be made subordinate in
lien to the lien of all future maturing coupons and to the lien of the principal
of the bonds. Compare plan V. 96, p. 1021.

Lehigh Valley RR.-Decision.-The U. S. Commerce
Court on April 25 denied the application of the company
in what is known as the Meeker case to restrain the Inter-
State Commerce Court from enforcing its order reducing
rates on anthracite from the Wyoming region in Pennsyl-
vania to tidewater at Perth Amboy, N. J.
The company claimed that the effect of the reduction would be to cut

down the income on the value of the whole property to approximately 4%
on $312,000,000, and that it would therefore be confiscatory. The carrier
claimed 8% as a reasonable return. The Court held that, inasmuch as the
Commission confined itself to the consideration of whether or not the rats
charged between the points named on a single commodity was just and
reasonable, the carrier could not say that a case of confiscation was made out.
The decision holds that the Court "cannot lay down general rules as to

what is just compensation secured by the Constitution to a carrier, inas-
much as the question of what is a reasonable rate is one for the Commission
to determine and where a profit is being made there is ao right on the part
of a carrier to earn any fixed percentage of profit on its investment regard-
less of whether a rate is or is not reasonable."-V. 96. p. 1157. 360.

Lehigh Valley Transit Co.-Cut-Offs.-The company
is planning cut-offs and other improvements, which, it is
expected, will cut the running time from Allentown to
Philadelphia to one hour and 40 minutes, a saving of con-
siderable time over the steam railroad service.

Bids have just been requested for double-tracking the 14-mile section
from Lansdale north to Soudertown, Pa. The construction of the $500,000
high-level concrete bridge of the company connecting Allentown with South
Allentown is progressing rapidly. It is expected the bridge will be ready
for use this fall.-V. 96, p. 1022. 947.

Lorain Ashland /Is Southern Ry.-Extension.-The
company has let a contract to McArthur Bros. for the com-
pletion of the road, which is to be 65 miles long and to extend
from Lorain, 0., to Custaloga on the Ft. Wayne main line
of the Pennsylvania RR., with a belt line 8% miles long in
Lorain. The contract covers 23 miles of road, the remaining
42 miles is already in operation. F. J. Lisman & Co. and
associates have underwritten $1,500,000 of the company's
now 1st M. 5% bonds due April 1 1961 (authorized issue,
$2,000,000) to cover the cqst of the 23 miles of road, which
is to be completed by Oct. 1. Joseph Ramsey Jr./is President
of the road.
The bonds purchased are a first lien on property appraised by the P. S.

Commission of Ohio as worth $4,500,000 when completed. The 5500,000
unissued bonds are reserved for terminals, equipment and other additions
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when net earnings are sufficient to pay 1 times the interest on the bondsalready outstanding. There have also been issued $1,200,000 2d M. 5%bonds maturing April 1 1961.—V. 96, p. 1015, 716.

Louisville & Nashville RR.—Equipment Certificates Sold.
—Brown Bros. & Co. and Potter, Choate & Prentice this
week offered and sold at par and interest the entire issue of
$6,500,000 equipment Series "A" 5% gold certificates, dated
June 1, maturing in semi-annual installments of $325,000
each from Dec. 1 1913 to June 1 1923, inclusive. The ad-
vertisement offering the certificates is printed as a matter
of record on a preceding page.

Interest is payable June 1 and Dec. 1; denomination $1,000 c*. Fidelity& Columbia Trust Co. of Louisville, trustee. Principal and interestpayable in New York.
The bonds are a direct obligation of the company. They are secured bypledge of 24 locomotives, 41 passenger train cars, 6,000 freight cars and 80cabooses, costing $7.226,420. Title to the equipment remains in the trusteeuntil the entire issue of bonds is paid off. The company has outstanding$72,000,000 stock, paying 7%. For the year ending June 30 1912 incomeapplicable to interest, rentals and sinking funds was $17,159,551 against$15,595,911 in 1911; fixed charges, $6,959,198, against $6,738,342. Defini-tive certificates are deliverable on or after June 1.
Listed.—The N. Y. Stock Exchange has listed $4,000,000

additional unified mtge. 50-year 4% bonds which were re-
cently offered by Kissel, Kinnicutt & Co., making the total
amount listed $62,762,000.
Earnings.—For 8 months ending Feb. 28 1913:

Eight , Gross Net Taxes Other Fixed Balance,Mos.— Earnings. Earnings. Acctued. Income. Charges. Surplus.
$1912-13..39,941,712 11,036,166 1,234,933 2,009,911 5,063,355 6,747,7891911-12..37,545,727 11,833,807 1,236,456  

—V. 96, p. 1089. 1022.
Mahoning Coal RR.—Extra Dividend.—An extra dividend

of $25 per share (50%) has been declared on the $1,500,000
common stock, payable May 15 to holders of record May 1,
being the same amount as in March 1911 and Feb. 1910.

Dividend Record on Common Stock (Per Cent.)
1891. '92. '93. '94. '95 to '06. '07 to '09. '10. '11. '12. '13.Regular .4 Yi 85,6 8 8 10 yriy. 12 yriy. 16 20 20 Feb.,10Extra   50 50 _ _ May ,50—V. 90, D. 236.

Massachusetts Electric Companies, Boston.—Collateral
Notes.—The Equitable Trust Co., N. Y., announces [by adv.
published for record on another page], the sale at 98.60 & int.,
yielding 5%%, of the new [refunding] $3,100,000 coll. trust
5% coupon gold notes, dated May 1 1913 and due May 1
1915. Par $1,000c*. Old Colony Trust Co., Boston, trus-
tee. Int. M. & N. The bankers say:
A voluntary association organized under the 'laws of Massachusetts, andowns the entire common stock of the Bay State Street Ry. Co., the largeststreet railway system. In point of mileage, in the country.

Capitalization of Massachusetts Electric Cos. after Issuance of These Notes.Preferred shares, 4%, cumulative $24,105,800Common shares  14,293,100Coupon gold notes, 5%. due May 1915 (this issue)  3,100,000These notes are issued under a trust agreement with the Old Colony TrustCo., trustee, and the proceeds are to be used to retire the outstandingbalance of $3,700,000 434 % gold notes maturing July 11913. Upon therefunding of the maturing notes the issue will represent the only debt ofthe company, and will be secured by a majority of the common stock of theBay State Street Ry. Co. The equity under these notes, as representedby the market quotations on the outstanding capital shares of the Massa-chusetts Electric Companies is $20,716,307. The net income is seven timesthe interest on this issue of notes.
[The company awarded the notes to the Equitable Trust Co. of N. Y.,Hayden, Stone & Co. of Boston, and Edward Lowber Stokes of Phila.j—V. 96, p. 716. 1089.
Meridian & Memphis Ry.—Details of Bonds.—The new

30-year 1st M. 5% bonds are dated Jan. 1 1913; present issue
to be $538,000.

Authorized issue, $800,000; subject to call at 105 in whole or part on any
interest date; interest J. & J. at Union Bank & Trust Co. of Jackson,
Tenn., trustee; denomination $1.000 each. The company was incorporated
in Mississippi in April 1911. its authorized stock being $500,000. The
arrangements for the construction and completion of the road and equipment
of the same have, we are informed, been made through Macartney & Schleyof Meridian, Miss. The Meridian terminals will occupy 40 acres in theheart of the city. The road will be constructed on a 1% grade. Com-pare V. 96, P. 1157.
Mine Hill & Schuylkill Haven RR.—New President.—
John H. Jenks has been elected President to succeed Benjamin H. Shoe-

maker, who resigned after 27 years' service. George S. Hutton has been
made Vice-President. Mr. Shoemaker will continue as a member of the
lsoard.—V. 96. P. 1089, 63.
Michigan Railways.—Merger Plan.—
See Commonwealth Power, Railway & Light Co. above.—V. 94, p. 68.
Missouri Kansas & Texas Ry.—Suit.—Attorney-General

Looney of Texas recently brought a suit to enjoin the com-
pany from taking over and operating the Texas Central and
other lines embraced in the merger bill passed at the last
session of the Legislature.
/t is claimed that the ownership and control by an outside corporation

is in violation of the constitution and laws of the State, and that there
should be a complete segregation of the Texas property from the parent
road. The suit will serve as a test case and determine the course of the
Attorney-General in regard to filing similar proceedings against the Atchi-
son Topeka & Santa Fe to set aside the mergers authorized by the bills
passed by the same Legislature.—V. 96, p. 1229. 1157.
National Railways of Mexico.—Status.—Advices have

been received that the Matamoros gateway on the northern
border is again open for through traffic.
The other northern gateways are still closed for through traffic, although

the line from El Paso to Chihuahua is open for local business. Telegrams
are now coming through Brownsville. For a time the telegraph as well as
the railroad lines at that point was interrupted, and the only way of com-municating with Mexico City by wire was by cable via Galveston. Alto-
gether, traffic is at a standstill on about 2,300 miles of the main line of
the northern division. Earnings as a result show a falling off, gross reve-
nues for the first two weeks of April decreasing $650,000 and in March
$59,678. The decrease for the 9 months ending Mar. 31 was $434,997and in net was $1,138,366.—V. 96, p. 790, 716.
New York Central & Hudson River RR.—Notes Sold in

Paris.—The company has sold in Paris an issue of 10,000,000
francs of one-year notes, in 100,000-fr. pieces, dated May 15.
The notes do not bear interest, having been discounted in
advance, but, it is understood, were placed on about a 5 Yi %
basis, the same as the issue of £2,000,000 Lake Shore & Mich-
igan Southern R. notes placed this week in London. See
that company above.—V. 96, p. 1229, 1157.
Listed.—The N. Y. Stock Exchange has authorized $2,-

351,800 capital stock to be added to the list on notice of

issuance in exchange for stock of Rome Watertown & Og-
densburg RR. Co. and four other companies, per plan,
V. 96, p. 863, making the total amount authorized to be
listed $225,581,100.—V. 96, p. 1229, 1157.
New York Railways.—Adjustment Incomes Redeemableat Par with 23% as Interest, Not 102M and Int.
In accordance with the reorganization plan of 1911 (V. 93, p. 1533), thecompany's adjustment income bonds were made redeemable, as stated inthe report to the N. Y. Stock Exchange, dated Mar. 11912, "in whole,' butnot in part, on any first day of January or July upon the payment of theirpar value and the sum of $25 on each $1,000 face amount thereof as and foraccrued interest thereon upon advertisement of notice once in each weekduring the twelve successive weeks preceding the date of redemption"—inother words, the redemption price is 102 being par and interest, not 102Mand int., as previously stated in our publications.
Application.—The company on April 26 applied to the

P. S. Commission to substitute storage-battery for horse
cars on the Desbrosses St. line.
The company also proposes to put storage-battery cars on the ChambersSt. line. The State Assembly on April 24 passed the bill providing thatafter Jan. 1 1914 no railroad company in N. Y. City shall operate carswith horses.—V. 96, P. 1157, 790.
Northern Pacific Ry.—U. S. Supreme Court Decision En-

forces Old Unsecured Claim Originally Against Predecessor Co.
on the Exceptional Circumstances of the Case.
See editorial remarks on preceding pages.—V. 96, p. 286.
Oregon & California RR.—Decision.—Judge Wolver-

ton in the U. S. District Court at Portland, Ore., ordered
the entry of a decree forfeiting to the Government the lands
involved in the grants to the company on which suit was
brought four or five years ago. An appeal will be taken.
Compare V. 92, p. 1243; V. 88, p. 376.

Pacific Electric Ry., Los Angeles.—Bonds--Extensions.
—The Cal. RR. Commission recently authorized the com-
pany to issue $6,839,000 50-year refunding bonds (out of
87,034,000 asked for) to provide for extensions and improve-
ments, as shown in V. 96, p. 203.

Pacific Gas & Electric Co.—Purchase Authorized.—The
California Railroad Commission has authorized the Pacific
Gas & Electric Co. to purchase the property of the Liver-more Water & Power Co. for $242,000.
The Commission denied the application to be permitted to issue stock at65, stating that it has never heretofore allowed stock to be sold at loss than80. The company has agreed to reduce the lighting rate in Livermore from10 cents to 8 cents per kilowatt hour.—V. 96, p. 14015, 716.
Paris & Mt. Pleasant RR.—Extension.—The company

has completed its extension from Bogata, Tex., to Mt.
Pleasant, 29 miles, making a through line from Paris, Tex.,
to Mt. Pleasant, 53 miles, to construct which $600,000 30-yr.
6% bonds were offered in June 1912. Compare V. 94, p. 1509.

Pennsylvania RR.—Flood Damage.—Pres. Samuel Rea
authorized substantially the following:

It is now passible to estimate the cost of the damage to the Pennsylvanialines west of Pittsburgh caused by the recent floods in the Middle West.Twenty-four bridges were destroyed and fifty were damaged, equalizing inlength about 1% miles of sinle track. The cost of replacing and repairing
these bridges will be about 1,145,000; it was also necessary to construct
4.28 miles of temporary trestle work at a cost of about $362,000. The road
requiring repairs amounted to 163.39 miles, affecting 218 miles of track;
these will amount to some $1,587,000. Adding the damage to stations.equipment, telegraph lines and other property, our total loss amounts to$3,610,000, divided as follows:
Pennsylvania Company- -$1,640,000 I Vandalia RR. Co $342,000P. C. O. & St. L. Ry_ 1,600,0001Grand Rapids & Indiana Ry 28,000The above items, under the rules of the Inter State Commerce Commis-sion, are charged to operating expenses, but not compulsorily included inthe year incurred. These losses take no account of the reduction in revenuefor March and April, due to the serious interruption of traffic. The lineshave now been restored to normal service, and customary gross earningsare again being realized. 
This event shows convincingly the necessity for the railroads to be

permitted to earn sufficient revenue, not only to make reasonable return
on invested capital, but also to have a surplus to meet emergency expendi-
tures and to make the lines better adapted both to withstand the ravages
of storm and flood and to perform their duties to the public.—V.96,P•1089,1022.
Pere Marquette RR.—Order Authorizing Receivers' Cer-

tificates Affirmed.—The U. S. Cirduit Court of Appeals for
the Sixth Circuit on Apr. 29 affirmed an order made by the
U. S. Dist. Court at Detroit in May 1912, authorizing the
receivers to issue $3,500,000 receiver's certificates. Thesale of the certificates has not yet been arranged.—V. 94,
p. 1509, 1566; V. 95, p. 1208.—V. 96, p. 1229, 1022.
Rio de Janeiro Tramway, Lt. & Pow. Co., Ltd.—Bonds.
The London Stock Exchange recently listed a further issue of £53,0005% 50-year M. bonds, making the total listed £3,016,000 (V. 92, p. 726).—V. 94, p. 1764, 1247.
San Francisco-Oakland Tareorssminal Rys.—Earnings.—

Net
Period Covered— 

Int. & Balance.P Earnings. Earnings. Taxes. Surplus.1 month ending March 31 1913.- $402,140 $146,168 $99,772 $46,396Year ending March 31 1913 
Year ending March 31 1912 

3,484,184 1,336,976 905.'716 431,260
3,404,540 1,202,553  

Increase in miles of track operated, 20.10; in passengers handled, 1,536;
759.—V. 95, p. 619.
Shore Line Electric Ry., Connecticut.—New President.

—R. W. Perkins, Treasurer and Gen Mgr. of the Norwich &
Westerly Traction Co., has been elected President.
The company is shortly to take over the New London division of theConnecticut Co. (see N. Y. N. Hay. & Hartf. RR. item, V. 96, p. 653).The total lines to be operated under one management, with headquarters

at Norwich, Conn., embracing the present Shore Line Electric Ry., theproperties to be taken over from the Connecticut Co. (Including the electric
service on the Norwich & Worcester division of the N. Y. N. H. & H. RR.)
and the Norwich & Westerly Traction amount to about 240 miles, extending
over the Eastern end of Connecticut and a part of Rhode Island.

Springfield (0.) Light Co.—Merger Plan.—
See Commonwealth Power, Railway & Light Co. above.
Springfield (0.) Ry.—New 25-Year Franchise.—
The company, controlled by the American Railways, has accepted anew 25-year franchise grant from the city. The city has the right toarrange all schedules and route all cars and to purchase the road at itsphysical valuation at any time after 5 years and may at any time, if theservice is unsatisfactory, take possession of the road and operate it, payingtherefor an annual rental equal to 6% of the physical valuation. Tenmiles of extensions and the expenditure of $500,000 in improvements arerequired within three years. The fare remains at 6 tickets for 25 centsuntil the gross earnings of the company reach $800,000 yearly, when 7,tickets must be given. All differences regarding service, double-trackingand electrolysis between the city and the company mast be arbitrated bya board of local men, whose decision shall be final.—V. 60, p. 493.
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Union Ry., Gas & Electric Co.-Merger Plan.-
See Commonwealth Power, Ry. & Light Co.

 above.-V. 96, p. 717, 136

United Railroads of San Francisco.-Agreement Rati-

fied.-The electors of San Francisco at the referendum on
April 22, by a vote of 38,089 in favor to 21,920 opposed,
ratified the lower Market St. track agreement under which

both the Sutter and the Geary St. (municipal railway) cars

will run through to the ferry.
The controversy has been pending during several city adm

inistrations,

the Sutter St. cars having been compelled to stop at Sansome St
. and horse

cars being run on lower Market St. Now, however, the Sutter 
St. cars

of the company will be run throuh to the ferry, using the outer 
tracks

Jointly with the municipal cars.-V'. 96, p. 137.

Wabash RR.-Default on 43/% Notes.-The receivers,
acting under instructions given by Judge Adams in the Fed-
eral Court at St. Louis on April 26, made no provision for
the principal or interest of the $5,000,000 43'% notes due
May 1.
Statement by Winslow S. Pierce, Chairman of the Reorg. Committee.
The receivers, having reported to the Court the approaching maturity

of the $5,000,000 4 % notes, have been advised by the Court to allow this

maturity to be dealt with by reorganization interests, in the view that such

interests can make more effective and satisfactory provision in respect of

these obligations than it would be practicable for the receivers to make.

The bondholders' committee is in advanced negotiations with its bankers

and with a note-holders' committee, to be immediately announced, u
pon a

program for the protection and enforcement of the note trust and for the

reservation of the collateral for the purpose of general reorgamization. Th
e

details of the arrangement will be announced as soon as consummated.

Note-Holders' Committee.-In view of the aforesaid default,

a committee representing a majority of the issue calls for the

deposit of the notes, with May coupon attached, at United

States Mortgage & Trust Co., New York, depositary.
The committee consists of John W. Platten, C

hairman, Otto T. Bannard

and Henry R. Ick, heimer, with Calvert
 Brewer, Sec., 55 Cedar St., N. Y.

The committee as arranged with the depositary to advance to depositing

note holders who desire it, the amount 
of the interest coupon due May 1

1913. V 96, - 158, 362.

Wabash-Pittsburgh Terminal Railway Co.-Reorgani-
zation and Merger Plan.-Daniel B. Ely & Co., N. Y., have
issued in a 36-page pamphlet their plan for the reorganization

of this company and the Wheeling & Lake Erie RR. (a ma-
jority of whose stock is owned by the Wabash-Pittsburgh
Terminal) under charter of that company and under title of
Wheeling Lake Erie & Pittsburgh RR. Co. See adv. pages.
The pamphlet presents two plans which differ merely in the manner

of raising the $25,500,000 new cash. Plan No. 1 calls for the sale of
$30,000,000 First & Ref. M. 5s. The "alternate plan," here outlined,
provides, in view of present market conditions, that, in place of selling
the bonds, there shall be sold $21,000,000 3-year 6% notes, secured by
pledge of said bonds, and that for the remainder of the cash there shall be
paid an assessment of 11%, for which there shall be given at 86 $5,965,000
First & Ref. M. bonds stamped as incomes for seven years.

Under the alternate plan a holder of $15,000 (not $10,000) Wab.-Pitts.

4% bonds would receive in exchange 68.9% in 1st pref. 4% stock, $10,335:

21.2% in 2d pref. 4% stock, *3,180, and 39.2% in common stock, $5,880:

total, $19,395; and would be required to subscribe at 86 for ab
out $2,000

of stamped First & Ref. M. 5s (a fixed charge after 19201 
at an immediate

cost of $1,720. This cost would be reduced to $320, slightly over 2%
 on

his original holding, if later he should sell the stam
ped 5s at 70. Said cost

would lie the same in the case of $15,000 W. & L.
 E. stock.

Digest of "Alternate Plan," Earnings, Statement, &c.

The Wabash-Pittsburgh Terminal has now been in the hand
s of receivers

almost five years and has accumulated an unpaid interest acco
unt of

$7,400000, which is increasing over $100,000 per month. The traffic

belonging to the property has been allowed to drift away and the roadbed

and rolling stock have not been properly maintained. The market price of

your bonds has declined from 92 to 25, and the two protective committees

appear to be as far away from reorganization as they ever were.
.After an examination of the properties and accounts of the company, and

also of the Wheeling & Lake Erie (see that company below), I am convinced

that further delay will be extremely dangerous, and that an immediate

reorganization is not only practicable but that the properties can be made t
o

pay within a year a small income on the cash that you have investe
d, and

that in the course of two or three years after reorganization you w
ill be

receiving an equitable income on the original outlay.
Few people are, perhaps, aware that the 85 miles of track of 

the Wabash-

Pittsburgh Terminal Ry. traverse two counties of Pennsylvania whic
h pro-

duce about 25% of the total bituminous coal mined in the entire 
State,

which total for 1910 amounted to'S153,029,510; and in Ohio this track
,

together with that of the Wheeling & Lake Erie (51% of which stock i
s

owned under your mortgage) traverses two counties which produce 35% of

the total coal mined in Ohio, that total for 1910 amounting to $35,932,288.
Capital must be furnished both for the Wheeling & Lake Erie and the

Wabash-Pittsburgh Terminal for improvements to road-bed, double track-

ing in places to care for new traffic, and freight cars and engines in
 large

number. Fortunately, the bridges, road-bed and track of the W.-P. T.

road have been very substantially built and have been added to by the

receivers; therefore, this work will not need replacing.
 All the tunnels, 17

in number, on the Wabash-Pittsburgh Line, and all steel
 bridges, culverts,

&c., were originally built for double track. The company has a 
traffic

contract with the Carnegie Steel Co. under which the latter agrees 
to give

to the road, subject to certain conditions, 25% of its freight. The 
contract

(inoperative during the receivership) still hokis and only awaits reorganiz
a-

tion. The Pittsburgh Terminal RR. & Coal Co., owned by the Wabash-

Pittsburgh Terminal Co., mines all the company coal, and produced 2,400,-

000 tons the past year, expending $2,500,000 to deliver this tonnage on the

cars, or a cost of $1 04 per ton.
Total Estimated Valuation of Properties ($81.014,5771 in Detail.

Wabash-Pittsburgh Terminal ($36,014,577), incl. Pittsb. Term.
RR. & Coal Co. and West Side Belt RR-

Real estate in Pittsburgh (incl. Carson St. property) $7.386,000

11,200 acres Pittsburgh Vein coal (fee) $800, and 3,129

acres do $200 (incl. 700 acres surface)  9,585,800

7 mining plants, capacity 3,000,000 tons per annum  3,000,000

13ridges over Ohio River and Monongahela (cost)  1,778,000

Mt Washington Green Tree and 15 other tunnels  3,738,777

85 miles of railroad built in part for double track  ,
Rolling stock ------------------------------------------- 1,751,000

Wheel. & L. E. expert valuation in a recent coal case in Ohio.. .....36,000,000

Recent additions, both properties  9,000,000

Gross Earnings, Years end. June 30 (1912-13 Partly Estimated) (0000mitted).

[Excl. of coal sales of Pitts. Term. RR. & Coal Co. but incl. West Side Belt.]

'04-'05 '05-'08 '06-'07 '07-'08 '08-'09 '09-'10 '10-'11 '11-'12 '12-'13
W. & L. E $4,596 $5,319 $6,124 $5,397 $5,634 $6,950 $6,800 $7,498 $8,000
W.-P. Term 491 1,018 1,882 1,411 936 1,130 1,056 1,147 1,400

Total $5,087 $6,335 $8,006 $6,808 $6,570 $8,080 $7,856 $8,645 $9,400

Consolidated Income for 1911-12 (Actual), 1912-13 (Partly Est.) & '13-14(Est.)
! 1912-13. 1913-14.

Gross $8,645,282 $9,400,000 $10,340,000
Operation and taxes  (71%) (68%)

$2,Net income  
(72%)
322,379 $2,726,000 $3,308,800

Other income (from Coal Co.) -131,022 +100,000
Total net $2,191,357 *$2,726,000 $3,408,800
New fixed charges under alternate plan (Incl. car trust payments) 2,255,952

Surplus  $1,152,848

*The receivers estimate possible damage from recent floods at $275,000,
which would be deducted from this total.

The present gross earnings, however, might be cut down 20% to 30%
from a possible period of depression in general business, in which event, in a
25% decrease, net earnings would be reduced to $2,500,000.

Allowing for annual increase of 10% in gross earnings (the average rate
for past eight years), it is estimated that the net income in 191344 should
be, as above, $33,308,800, while in 1915-16, with an operating ratio of 65%.
it would be $4,378,990.

Synopsis of Plan (as Modified to Meet Present Market Conditions).
1. Use the present Wheeling & Lake Erie charter.
2. Change name to Wheeling Lake Erie & Pittsburgh Railroad Co.
3. W. & L. E. minority stockholders to retain their present stock.
4. W. & L. E. majority stock now held under the W.-P. T. mortgage

to be released through foreclosure and distributed pro rata to the W.-P. T.
first 4% bondholders.

5. Foreclose the W.-P. T. first mtge. and turn all the property and securi-
ties or rights to securities (excepting the W. & L. E. majority stock) over to•
the Wheeling Lake Erie & Pittsburgh RR. Co. for $20,000,000 additional
issue of first pref. 4% non-cum. stock, to be convertible into common stock,
share for share, on or before July 1 1920, at option of the holder.

6. Authorize an issue of $100,000,000 First & Refunding 5% 50-year

bonds secured by mortgage on all the property of both companies, subject
only to $20,113,867 underlying bonds of both companies.

7. Raise $25,500,000 new money through the sale, as below stated (under
"a" and "b,') of notes and $5,965,000 bonds (incomes for 7 years), to pro-
vide working capital and for payment or refunding of all obligations except
the Wabash debt, amounting to about $5,600,000, the new company to
assume the Wabash litigation in order not to delay the reorganization or

force the bondholders to an undesirable settlement. Deliver to the trustee
of the new mortgage an assignment of all right, title and interest in and to

the Pittsburgh Terminal RR. & Coal Co. stock and $3,800,000 of its bonds,

now held by the Wabash RR. as collateral, pending delivery of this collateral
to the trustee. •
(a) Sell $21,000,000 3-year 6% collateral notes, secured by deposit of

$30,000,000 new First and Refunding 5% 50-year bonds. These notes to
be underwritten at 97 and int. and to be offered at 98 (with option to syndi-
cate managers to re-purchase within a year at 99 and int.) to holders of
W.-P. T. 2d M. 4% bonds, all receivers obligations, equipment trusts and
other secured and unsecured claims. The receivers' obligations, equipment
trusts and other secured claime to be exchangeable for these notes on the
bases of the redemption prices of old securities.
(b) The remaining $5,130000 to be furnished by 11% assessment on the

following securities, for which a-ssessment there will be given a sufficient

amount ($5,965,000) of First and Refunding 5% bonds at 86, stamped
"Income Bonds for Seven Years," to provide the above funds, namely:

$30,236,000 W.-P. T. 1st 47° bonds and certificates and $17,929,100
Wheeling & Lake Erie minority stock ($4,139,400 1st pref., $5,659,700
2d pref. and $8,130,000 common).

Application of $25,500,000 New Cash.
W.-P. T. Ry. Co.- W. & L. E. RR. C..-
Secured notes  $500.000 Secured notes with int_ $11,188,333
Receivers' certificates__ _2,376,098 Accounts payable_ _ _ _ 619,536
West Side Belt sec. debt_ 500,000 Receivers' certificates_ 4,190,851
do Receivers certifs_ 700.000 Equipment trusts_ _ _ _ 1,619,000

Miscellaneous-Reorganization expenses (estimated)  1,000,000
Working Capital and immediate improvements  2,806,184

Capitalization of the New Company under Alternate Plan.
Underlying bonds, incl. (1) W.-P. T. Ry. Co.: Real estate

mtges. 5% and 6%, $795,867; West Side Belt 1st 5s, 1937,
$383,000; Pitts. Term. RR. & Coal Co. 1st 5s, 1942, $3,935.- -
000. (2) W. & L. E. RR. Co.: L. E. Div. 1st 55, 1926, $2,-

000,000; Wheel. Div. 1st 5s, 1928. $894,000: ext. & imp. 5s.
1929, $409,000; first cons. 4s, 1949, $11,697,000: total__ _$20,113,867

3-year 6% coll. notes secured by $30,000,000 First & Ref. is_ _ 21,000,000
First & Ref. M. 5s stamped "Income Bonds for 7 Years"  5,965,000
Contingent issue of new bonds, stamped non-cumulative in-
come for 7 years, to settle the Wabash debt when decided
in future by the. courts.

First pref. 4% non-cum. stock, par $100 (convertible into corn.,
$ for $, until July 1 1920, at holder's option)  25,000,000

Second pref. 4% non-cum. stock, old issue  12,000.000
Common stock held under 10 years' voting trust, old issue

$20,000,000, additional issue $2,509,000  22,500,000
The three voting trustees would be selected, one by Wabash-Pittsburgh

first 4% bondholders, one by W. & L. E. minority stockholders, and the
third by these two.

Western New York & Pennsylvania Ry.-Earnings.--
Calendar Gross Net (after Other Fixed Add'ns& Balance,
Year- Revenue. Taxes). Income. Charges. Belt' ts. Deficit.

1912 $9,450,146 $1,158,314 $35,790 $1,864,516 $222,728 $893,140

1911  7,869,967' 624,977 38,270 1,814,626 137,297 1,288,674
-V. 95, p. 1507.

West Jersey & Seashore Ry.-Lease Ratified.-
The stockholders on April 30 ratified the proposed lease to the Pennsyl-

vania RR. Over 857 of the stock voted in favor of the plan, including, it is

stated, two-thirds of stock other than that held by the Pennsylvania
RR.-V. 96, p. 1090, 1014.

Wheeling & Lake Erie RR.-Report.-Pres. J. Ramsey
Jr., in a pamphlet dated April 211913, says in part:
The rapid growth of earnings since 1899 is shown as follows:

Earnings from Operations for Years ending June 30 (1912-13 Estimated)
and Six Months ending Dec. 31 1912 f000 omitted)

'99-'00. '02-'03. '05-'06. 09-'10. '10-'11. 11-'12. 6/tfos!12. '12-'13.
Gross _$2,670 $4,235 $5,319 $6,950 $6,801 $7.498 $4,368 $8,300
Net _ __ 305 1,002 1,557 2,174 2,056 2,460 1,558 2,800
From 1900 to 1913 the increase in gross is $5,000,000 (211%) and in net

$2,000,000 (250%). During the receivership, from 1908 to 1913,the in-
crease will be abt. $2,900,000 in gross (56%) and in net $ ,1 700.000 (1607)-

During the receivership period (from June 1908) the Wheeling & L. E.

and the Wabash-Pittsburgh roads were not working in harmony, did not

exchange cars freely, tariffs were not satisfactory, dm., and in consequence
both roads lost a large amount of revenue. In the one item of coal the
West Side Belt during the past year took from coal mines actually owned
by the Wabash-Pittsburgh Co. some 2,000,000 tons of coal, which went
to railroads competitive with both the Wheeling and Wabash-Pittsburgh
companies, when nearly every ton of it should have been carried by these
roads. This condition of affairs has cost each company at least $1,000,000
per year. Even under these disadvantages, your company shows for the
last three fiscal years average net earnings of $2,230,211, and, after deduct-

ing taxes and rentals paid, an average net for interest of $1,774,275.

General Manager's Statement for 6 Months ended Dec. 31 1912, and President
Ramsey's Estimate for year end. June 30 1913.

Gross revenue_ _$4,367,738
Oper. expenses__

6 Mos.

2,809,655

Year, Est.
$8,300,000
5,600,000

Rentals  
Interest on bonds_

6 Mos.
$52,263
316,515

Year, Est.
6100,000
633,030

do equip. obi's 44,756 77,000
$l,558,083 $2,700,000Net oper. rev do bills pay'le  82,500

Taxes  184,236 368,473 do rec. certfs_ 111,756 223,512
Rentals for equip_ 166,979 260,000

Total fixed chgs. $566,507 $1,116,042
$1,206,868 $2,071,527Balance Int. on 5% notes.. 200,000 400,000

Other income_  15,129 30,000
Total $766,507 $1,516,042

$1,221,997 $2,101,527Total net Balance, surplus__ $455,490 $585,485

During the past seven years there has been overrl4.500.000 expended on
the property-$8,000,0001 from 5% notes, $4.190,000 from receiver's cer-
tificates and $2,500,000 from surplus earnings.
The total indebtedness to be paid in order to lift the receivership was.

Dec. 311912, $14,500,000, say $15,000,000. The company has available
$21,000,000 in 4% bonds,which, at 80, would produce $16,800,000, paying

all the debts and leaving about $1,500,000 in the treasury. The total out,-
standing bonds would then be $36,000,000 and the fixed charges $1,470,000.
Adding interest on car trust and rentals, the total deductions from income
would be *1,650,000, as against an estimated income for the year ending
June 1913 of $2,101,000, or a surplus after charges of $451,000.
The intrinsic value of the property and its earning power is .great, and

it ought in a few years pay dividends on its stock; but the difficulties in the
way of a sale of the bonds (the only way to lift the receivership other than
by a sale of the property, which would wipe out the stock) are many and
hard to overcome, owing to the financial depression, the fear of over-regu-
lation of railroads, both State and national, and the opposition of the in-
terests who favor a sale and complete reorganization. The officers, not-
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withstanding these difficulties, have a 'fair prospect of selling the
bonds in the event of the present board retaining control at the annual
meeting on May 7. Your board, therefore, recommends the prompt exe-
cution of proxies to Pres. Joseph Ramsey Jr., V.-Pres. George P. Rust andJudge F. A. Henry of general counsel, or either of them.

Plan.-See Wabash-Pittsburgh Terminal Ry. above.
President Ramsey is quoted as saying in substance:
Wheeling & Lake Erie minority stockholders must receive much greaterconsideration before this plan can be given their approval. Our first pref.Is now selling about 30% higher than Wabash-Pittsburgh Terminal 1st M.bonds. The Wheeling capitalization, including all debt, car trust andnotes, stock, &c., is about $70,000,000, while the earnings will be over$8,000,000 for the current fiscal year. Mr. Ely proposes to add to thisabout $40,000,000 for the Wabash-Pittsburgh Terminal properties, withpresent earnings of only about $1,300,000. I am confident, however,that, with proper support, the Terminal property would be capable of earn-ing at least $2,500,000.-V. 96, p. 792, 137.

Proposed Basis of Exchange under Alternate Plan.
ft Out- To Pay -And Would Receive-Each $1,000 of- standing. Assessment. lstPf. 2d Pf. Corn. xBonds.W. Pitts. 1st 4s_ _$30,236,000 11%4110  $212 $392 $127.9 +Do 2d M. 4s_ 20,000,000 see "x" below ----_ see "x"W. & L. E. 1st pf. 4,139,400 11%- 110 y1,000 127.9 +Do 2d pref__ 5,659,700 11%- 110 ____ y1,000 --__ 127.9+Do common.. 8,130,000 11%- 110 ---- 111,000 127.9+

x These would be First & Ref. M. 5s, but stamped "Incomes for 7Years." The assenting security-holder would subscri be for these at 86%,being the amount of the assessment. The holders of W. Pitts. 2d M. 4s,all receivers' obligations, equipment trusts and other secured and unsecuredclaims would also have the right to subscribe for the $21,000,000 3-year6% notes at 98 (subject to option of syndicate managers to re-purchasewithin one year at 99 and interest).
y This is the old minority stock, which would remain undisturbed (afterassessment), the first pref. being stamped "Convertible," as above stated.The subscriptions to the new securities will expire June 15 1913, unlessthe plan becomes operative, in which event they are to hold for threemonths thereafter.-V. 96. p. 1230.

INDUSTRIAL, GAS AND MISCELLANEOUS.
American Locomotive Co., New York.-Bonds Called.
Twenty-five ($25,000) 1st M. 5% gold bonds of the Rogers LocomotiveWorks dated May 14 1901, for payment at par and int. on May 14 at Equita-ble Trust Co., City.-V. 96, p. 137.
American Naval Stores Co.-Security for Loan.-
The $750,000 loan referred to last week will be secured by stock in 4 large

corporations not concerned in the suspension of the Naval Stores Co.
Further security was to be furnished, if necessary, In the nature of stock inanother company owned by S. P. Shotte and J. F. C. Myers. The cred-itors' committee which is liquidating the company has, it is stated, sufficientcapital to enable them to do this to advantage. The creditors' agreementdated April 8 was declared effective April 22, creditors holding over 90%of the aggregate debt having signed the same and subscribed at least$500,000 for use in the business.-V. 98, p. 1231, 948.
American Steel Foundries.-Earnings.-

3 Mos. end. Net Other Total Int., Sk. Fd., Balance,Mar. 31. Earnings. Income. Income. Deprec., &c. Surplus.1913 $670,558 $10,092 $680,650 $293,778 $386,8721912  188,656 7,855 196,511. 187,184 9,327A quarterly dividend of 3,6 of 1% has been declared on the stock, payableJune 30, payments at that rate having been resumed on Mar. 31 last.-Compare V. 96, p. 421, 489.
American Strawboard Co., Akron, 0.-Debentures.-

The shareholders will vote May 22 (a) on reducing the capital
stock from $6,000,000 to $3,000,000, (b) on authorizing an
issue of $1,000,000 6% 25-year debenture bonds with interest
payable quarterly, maturing Jan. 1 1938, but redeemable
on any interest day at par and int. The debentures are to
be offered to the shareholders pro rata at the best price ob-
tainable, such price to net the purchaser not over 7%, and
any balance to others at no lower price than is paid by
the shareholders.
To be secured by a collateral agreement or a deed of trust pledging theassets of the company as surety and providing that no mortgage or lien onthe assets shall be created or permitted without the written consent of theholders of two-thirds of such debenture bonds, except for the cost of newplants or properties (in which case such mortgage or lien may be created onsuch new plants or properties only and not the general assets).
Substance of Circular Signed by President 0. C. Barber.When the company's affairs were taken over by the present management

last July, the treasury was depleted, there was floating debt of $225,000,
the company was without material and supplies, and was bound under many
impossible contracts. Its credit was impaired and the mills run down.
In six months the now management has increased the company's produc-

tion 25%, enlarged its tonnage sales 43% and increased the average selling
price of product $4 33 a ton. A complete organization has been perfectedunder which the administration expenses have been reduced fully 33 1-3%.While the former management lost 385,000 in the last year of its incum-bency, the present regime will show not less than $10,000 profit for a likeperiod. The company has been re-established, its floating debt taken careof and working capital furnished. In doing thislthe new management wasobliged to make a temporary loan of $500,000. To provide for meetingthis loan and for the purpose of obtaining additional working capital, thenew issue of 31,000,000 bonds is to be sold.
The reason for reducing the capital stock is that the property is worthabout $3,000,000 and that the present fictitious value is a detriment.Balance Sheet after Proposed Changes (Total each side $4,133,527).Properties $3,000,000 Capital stock $3 000 000Personal properby  25,000 Debenture bonds  1,000,000Investments  427,000 Reserve  25,000Cash, bills, accts. receiv.. Surplus  108,527inventory, &C  681,527
The company now owns 13 plants, and of these 8 are now in operation;also owns and controls for subsidiary concerns. The strawboard businesshas trebled In the last ten years and the limit of growth has by no meansbeen reached. The parcel post has increased the demand materially.-

V. 96, p. 556. 421.

American Type Founders Co., Jersey City, N. J.-
$1,000,000 New Pref. Stock-Pref. Scrip Dividend of 2% on
Common Shares.-The proposed increase in the 7% cum.
pref. stock from $2,000,000 to $3,000,000 having been
unanimously approved, the holders of the $4,000,000 com-mon shares of record May 5 will receive on May 12 a scrip
dividend of 2% ($2 per share), which will enable the holder
to subscribe at par ($100) for one share of pref. stock for
every four shares of common stock owned by him, using said
scrip in payment to the amount of $8 upon each share of
pref. stock subscribed for, the remaining $92 being payable
m cash, in easy deferred installments if desired.

Further Data from Subscription Circular Dated April 29 1913.
By vote of the directors April 29 1913, a dividend of 2% upon the com-mon stock was declared payable in scrip, which will be redeemable in, orreceivable upon subscription for, 7% cum. pref. stock, at par, as statedupon the scrip certificate. The additional privilege is given of applyingsuch scrip at its face value to the extent or 8% (or $8 per share) as partialpayment upon stock subscribed for under this circular. This scrip will beIssued to stockholders to the amount of 2%, or $2 upon every share, ofcommon stock held by them respectively at the close of business May 5

1913, and represents, in addition to the rights expressed in the body of thescrip the right of the stockholder to subscribe to his proportion of the nowpref;stock on or before June 20 at office of Treasurer John J. Murphy, 300Communipaw Ave., Jersey City. The assignment of scrip carries to theassignee the corresponding rights of subscription.
Each holder of scrip may subscribe for one share of pref. sack for every$8 of scrip held by him, payable as follows: (a) June 20 1913, 8% (or $8per share) in scrip issued May 12 1913 and 92% (or $92 per share) in cash;or (b) June 20 1913, 8% in scrip and 17% in cash; Aug. 20 1913

'
 25% incash; Oct. 20 1913, 25% in cash; Dec. 20 1913, 25% in cash. (c) Advancepayments, in full or In part, may be made at any time on or after May 121913, and interest, at 6% per annum, will be allowed on cash paymentto date of full payment. . Certificates of the pref. stock (or temporary re-ceipts exchangeable for certificates when engraved) will be issued upon pay-

ment in full, the pref. stock being entitled to 7% dividends from date of
its issue.
[Pres. Robert W. Nelson, April 29, wrote: "The company has paid for

11 years, without interruption, 7% dividends upon its prof. stock, of which
this stock will be a part, and has also paid uninterruptedly 4% a year for
14 years upon its common stock, and the growth and proseprity of the com-pany leave no doubt of its ability to continue to earn and pay its divi-dends.' -V. 96, p. 1231, 865.
Bethlehem (Pa.) Steel Corporation.-Purchase-Bonds,
See Fore River Shipbuilding Co. below.-V. 96, p. 1023. 944.
Boston Water Power Co.-Earnings.-

Cast Sales of Rent Int. Notes Total Total Bal.,Mar. 31 Brt. Fd. RealEst. Inc. Rec. Rec. Reels. Expen. Surp.Year. $
1913  4,689 148,715 5,233 1,868 12,480 172,986 159,654 13t32
1912 59,205 31,234 3,816 1,495   95,751 91,062 4,689-V. 76, p. 753.

Bronx Gas & Electric Co.-Authorized.-
The P. S. Commission on April 29 authorized the company to issue

$200,000 additional first refunding mtge. bonds, to be sold at not less than
95, for construction and improvements.-V. 92, P• 325.
By-Products Coke Corp.-Report.--See "Ann. Reports."
New Stock.-The $1,000,000 new stock is offered at par,

pro rata, to stockholders of record April 12.
Subscriptions will be received by Treas. R. F. Hazard on or before May 10,
and are payable in N. Y. funds, or their equivalent: 50% June 2 1913 and
50% Sept. 2 1913, In exchange for scrip certificates beraing interest at 5%per annum to Dec. 31 1913. Stock certificates for full shares will bo issued
Feb. 1 1914.-V. 96. p. 556, 1231.

California Wine Association.-New Securities.-
The stockholders will vote on June 23 to increase the bonded debt from,$2,000,000 to $7,000,000, to provide for the issuance of $5,000,000 deben-tures, and also increase the authorized stock from $10,000,000 to $20,000,-000, to provide for the conversion of the debentures as required; none of theremainder of the stock to be issued at present.
The company has decided to purchase the Italian-Swiss colony of Asti,Sonoma Co., removing from the field what is described as the "only seriouscompetitor, practically completing the merger of the State's producers."Compare V. 96, p. 1020. 1023.

Colorado Mines Railways & Utilities Corporation.
-Officers and Directors.-

Directors.-Allen L. Burris, President of the El Paso Consolidated GoldMining Co.', Albert Ehinger, Basle, Switzerland; Harry W. Davis, Wilming-ton, Del.; Jacob Halstead, director First National Bank, Mamaroneck,N. Y.• Oscar L. Hascy, capitalist, Albany, N. Y.; Judge Joseph C. Holm,attorney,Denver, Colo.; Dr. George N. Miller, capitalist, New York City;Richard A. Parker, engineer of minas, Denver, Col., and William H.Smith, Secretary and Treasurer, Summit, N. J. The two vacancies re-maining to be filled are one representing the London syndicate and the
other the Paris syndicate.

Officers.-PresIdent, Allen L. Burris, Cripple Creek, Colo.; Secretary
and Treasurer, W. H. Smith. Summit, N. J.
The directors have authorized the conversion of the stock of the El Paso

Consolidated Gold Mining Co. into the stock of the company. The de-
volopment work of the El Paso mine, which is progressing satisfactorily,Is resulting in heavy ore production, and the present earnings are up tothe expectations that would result from the completion of the Nichollsshaft. There have, it is said, been extraordinarily rich strikes made re-cently near the Nicholls shaft. The quarterly dividends will continue atthe rate of 10% per annum.-V. 96, p. 715.

Computing-Tabulating-Recording Co., N. Y.-Earns.
-The earnings for the 3 months ending Mar. 31 1913 were,
it is stated, considerably more than in the same months of
1912, when $540,926, or about 5.4% was earned on the
$10,457,218 outstanding stock. The Dayton floods did not
cause any property loss, the company's plant there being
again in operation.-V. 96, p. 1086, 949.

Consolidated Gas, Electric Light & Power Co. of
Baltimore.-Right to Subscribe for Consolidated Mortgage
Debenture Stock.-The privilege is offered to all shareholders,
both pref. and common, of record April 30, to subscribe at
96% on the company's warrants, at the Baltimore office,
on or before May 5, for the present offering of £700,000
($3,406,550) Consolidated Mortgage Debenture stock, in
the proportion of £5 thereof for every share of stock now
held by them respectively.
Digest of Circular Signed by Treasurer John L. Bailey, Halt., April 28.
Part of an authorized issue of $60,000,000 Consolidated Mortgage De-benture stock and (or) bonds to be secured by an indenture dated May 1

1913 to Fidelity Trust Co. of Baltimore, trustee, and to bear interestat 5% per annum (or such lower ra;e as may be fixed at time of issue).payable M. & N. Both principal and interest payable in sterling ($4 8565U. S. gold coin to I) without deduction fcr taxes now or hereafter imposed by
the U. S. or any State or local authority therein. Said debenture stock will
be issued and transferable in sums of £1 or multiples of £1, and will he
registered on a register kept in London. The principal of said debenture
stock is payable only in the event of the security constituted by said in-
denture becoming enforceable as in said debenture provided. The corn-
pany may, however, at any time redeem all or any part (to be selected by
lot) of said debenture stock and (or) bonds at 110 and int. upon not less
than 3 months' notice. The indenture (In the nature of a mortgage)
conveys to the trustee all the property and franchises, present or future,
to secure the authorized issue, subject to the existing mortgages.
The present offering of £700.000 ($3,406,550) will bear 'merest at 5%

per annum, and will be convertible at option of holder, at any time after
issue and on or prior to July 1 1916, Into full-paid shares of common stock
at rate of £25 of said debenture stock for one share of common stock,interest and dividend to be adjusted at time of conversion.

Subscriptions are payable in cash or N. Y. o: Baltimore funds ($4 8665to £) either (a) 26% on or before May 5, 35% Juno 11 and 35% July 301913 or (b) the whole may be paid up in full on May 5 or on June 11,under discount at, 4% per annum. Interest from due dates of installmentswill first be paid Nov. 11913.
On payment of first installment or in full, subscribers may choose either(a) interim receipts exchangeable for provisional scrip certificates tobearer (when received from London and ready for delivery here), those lastbeing exchangeable for registered debenture stock on or before Sept. 301913, after payment in full; or (b) usual receipts, in exchange forwhich registered debenture stock will be issued after payment in full.Original shareholders only may have their warrants subdivided by returningthem to the company's office, Baltimore, on or before May 5.-V.96,p.1232.
(The) Crex Carpet Co., New York.-New Plant.-
The company has decided to build its new $1,000,000 plant in Minne-

apolis on property purchased at Como Ave. and the Hennepin county line.
The company has purchased 17 acres. Grading contracts have been let and
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all other contracts will be let at once, tracks having already been built to
the site. The buildings to be erected now will be a one-story concrete
grass warehouse 100x512 ft., a 5-story concrete factory with ground dimen-
sions 75x504 ft. machine shops and a power plant. Between 400 and 500
will be employed. The Minneapolis plant will, it is stated, be eventually
made the chief one and the headquarters of the co.-V. 96, p. 1227, 1292.

Davis & Struve Bond Co., Seattle.-Collateral Bonds.-
See miscellaneous news item. V. 96, D. 1163.

De Long Hook & Eye Co.-Earnings.-
Year end. Mar. 31- 1912-13. 1911-12. 1910-11. 1909-10. 1908-09.
Net earnings $128,475 $116,366 $122,679 $145,160 $119,220
Dividends   80,000 80,000 80,000 70,000 60,000

Balance, surplus..  $48,475 $36,366 $42,679 $75,160 $59,230
The surplus account on Mar. 31 1912 was $200,000.

were $58,696.-V. 94, p. 1252, 563.
Undivided profits

Direct U. S. Cable Co.
' 

London.-Dividend Reduced.-
The company, which is leased to the Western Union Telegraph Co.,

has reduced the dividend on the common stock (formerly 5%) to 4%, due
to the breaking of two deep-sea cables, one last year and one recently, the
repairs to which, President Gunter announces, will cost $200,000. A. sum
of $100,500 was set aside to strengthen the reserve.-V. 93, p. 874.

Dominion Coal Co., Ltd.-First Mortgage Bonds Called.
Ninety-eight 1st M. 5% sinking fund gold bonds dated May 11005, of

$1,000 each, and 34 of $500 each, were called and paid off on May 1 at 105
and int. at Royal Trust Co.. Montreal.-V. 96. D. 492.

(E. I.) duPont de Nemours Powder Co.-Earnings.-
3 Mos. ending Gross Net Other Bond Pref. Bal. for
Mar. 31- Receipts. Earnings. Income. Interest. Dividend. Common.

1913 $6,281,599 $1,010,586 $13,437 $190,980 $200,856 $632,187

An advertisement on another page shows as follows:
The percentage earned on the common stock was 2.15%, or at annual rate

of 8.60%. The net earnings equal the annual income on gross investment
of 5.38%. Comparison with the corresponding quarter a year ago
has been omitted, as earnings are not comparable, due to the segrega-
tion of a large part of the company's assets and earnings in transferring
a portion of the property to the Hercules and Atlas Powder companies in
accordance with the decree of the U. S. Supreme Court. The company
says: "In lieu of the comparative statement, however, attention should
perhaps be called to the fact that the earnings for the first quarter include
but a small amount of our important products and indicate estimated net
earnings for the calendar year 1913 equal to approximately 12% on the
common stock."-V. 96, p. 860. 792.

Evansville (Ind.) Light Co.-Bonds Called.-
Ten 1st M. 5% bonds of the Evansville Gas & Electric Light Co., dated

June 1 1902, Nos. 18, 139, 319, 346, 547, 695, 753, 855, 1104 and 1130,
for payment on June 1 at 105 and int. at Continental & Commercial Trust
& Savings Bank, Chicago.-V. 95. p. 752.

Evansville (Ind.) Public Service Co.-New Mortgage.-
The company has made a mortgage to the Bankprs Trust Co. of New

York to secure an issue of $1000,000 bonds. An old mortgage for $2,-
000,000, made by the Evansville Gas & Elec. Co., has been satisfied of
record, no bonds, it is stated, having been issued thereunder. Newspaper
advices say that none of tne new bonds will be placed on the market.-
V. 94. p. 1620.

Fore River Shipbuilding Co.-Status.-See "Reports.'
Sale.-A circular dated at Boston, April 28, says in subst:
The undersigned stockholders' committee, already representing over 80%

of both classes of stock, has completed an arrangement with the Betide-
heem Steel Co. by which all of the plant and other assets, including good
will, will be sold to the Bethlehem Steel Co., which assumes all the contracts
and liabilities. The terms of the sale are as follows: (1) The Bethlehem
Co. pays $600,000 in First Lien and Refunding 5% mortgage bonds, due
May 11942, of the Bethlehem Steel Co. (2) The committe is to purchase
and arrange for the sale of $750,000 1st M. 20-year 5% bonds, a lien on the
present property, when and as issued by a new Massachusetts corporation,
said bonds guaranteed, principal and inzerest, by the Bethlehem Steel Co.
The committee will have some expenses in the sale of the bonds, for coun-

sel fees and for commission for the sale of the rroperty; the committee itself
serves without compensation and no commission will be paid to any
director or officer.
The committee recommends the deposit of stock under agreement

dated April 22 1913 with the Old Colony Trust Co., 17 Court St., Boston.
[Signed: Francis R. Hart, Frank W. Remick and Eugene J. Irabens.]

Statement Signed by Seven Directors, Quincy. Mass., April 28.
The directors, being aware that the completion of certain existing con-

tracts would In the near future leave the company with its working capital
seriously impaired to such an extent as to necessitate financing, have
learned with satisfaction of an arrangement made by a stockholders'
committee, acting on the initiative and suggestion of the directors and rep-
resenting a very large proportion (over 80%) of both pref. and common
stock, to sell the property of the company to the Bethlehem Steel Co..
which assumes all its obligations and takes all its assets. The direccors
believe the arrangements, which will soon take formal shape, are in the
best interests of the stockholders and also offer the best prospect for the
further development of a large industry important to the community, as
they are informed by the President of the purchasing company that it
is his intention that Admiral Bowles and the other officers continue in charge
of the yard.-V. 95, p. 42.

(Robert) Gair & Co., Brooklyn, N. Y.-First Div., &c.-
An initial quarterly dividend of I% % has been declared on the new 7%

cumulative preferred stock, payable May 1 to holders of record April 25.
A contract has been awarded for the construction on the site of the old

Campbell-Thayer Building, now being torn down, on the block bounded by
Washington, Water, Main and Front streets, of a concrete ten story build-
ing, to cost, it is stated, about $500,000. When this and other proposed
extensions are completed, the company will have a total floor space of about
30 acres. Compare V. 96. p• 1159.

Indianapolis Gas Co.-Bonds Underwritten.-
The stockholders were recently offered the right to subscribe for $340,000

5% bonds. The bonds not taken by shareholders were, we are informed,
underwritten by local bankers.-V. 96, p. 865.

Interlake Steamship Co.-Bonds Advertised.-Kean,
Taylor & Co. and Kissel, Kinnicutt & Co. are offering at
par and int. by adv. on another page the unsold portion of
the total issue of $3,000,000 1st M. 6s, fully described last
week under "Lackawanna SS. Co." (p. 1232).

International Steam Pump Co., New York.-President
Resigns.-William B. Dickson, has resigned as President,
owing to personal interests. Chairman William Guggenheim
will act as President until another can be chosen.-V. 96,
p. 1025, 139.
International Typesetting Machine Co., New York.
The stockholders will vote on May 15 on amending the certificate of

incorporation by changing the 13th paragraph thereof, so as to eliminate
therefrom all restrictions or limitations as to the amount of money said
company may borrow or may incur and contract debts, liabilities and obli-
gations for corporate purposes, and issue its bonds, notes or other evidences
of indebtedness and mortgage its property.-V. 94. p. 915.

(H. W.) Johns-Manville Co., New York.-Pref. Stock.-
Regarding the new $2,000,000 7% cum. pref. stock, Low,
Dixon & Co., Now York, say:
This old, strongly established corporation is doing a business of about

$15000,000 a year, its products covering the entire field of insulation
against heat, cold and electricity. We are advised of the following facts:
The actual net assets, after depreciation and above all debts, amount to

$267 for each share pref. stock. The net quick assets, above all debts.

amount to $120 for each share pref. stock. On Jan. 1 1913 the company had
a surplus of $1,689,751 above all liabilities, including the pref. and common
stocks, and it is distinctly stipulated that a surplus of at least $1,000,000
must be maintained.
This pref. stock has full voting power. The company has no bonds at

all, and no bonds can be placed upon the property without the consent of
70% of the pref. stock outstanding. A yearly sinking fund of $100,000,
beginning July 1 1914, will purchase the pref. stock at 110 or less. The
pref. is redeemable as a whoJe at 120 and dividends.

Capital stock authorized, $5,000,000 each of common and pref.• issued.
$2,500,000 common and $2,500,000 pref. [All of the $500,000 old pref.,
here included, will, it is expected, be exchanged, share for share, for the
new pref., which is more carefully safeguarded.-Ed.-V. 74, P. 98.

Lalance & Grosjean Mfg. Co., N. Y.-Bonds Called.-
Sixteen 1st M. 6% gold bonds, dated May 11907, were called and paid

on May 1 at 105 and int. at Brooklyn Trust Co., 177 Montague St., Brook-
lyn, N. Y.-V. 94, p. 1189.

Los Angeles Gas & Electric Corporation.-Authorized.
The California RR. Commission has authorized the issuance of $900,000

bonds to purchase the Valley Gas & Fuel Co. and California Coke & Gas
Co. and on account of improvements and extensions.-V. 96, p. 949.

Mobile (Ala.) Electric Co.-Earnings.-
Outstanding capitalization: Prof. stock, 7% cum., roar $100 (auth.. $5,-

000,000; V. 93, p. 1605), $852,500; cons, stock, par $100 (auth., $2,500,000).
$950,000; 1st M. sinking fund 5% gold bonds (V. 88, p. 234), $1,696,000.
Year ending Gross Net (after Other Interest Pf.Divs. Balance,
Mar. 31- Earnings. Taxes). Income. Paid. (7%). Stu plus.

1913 $378,893 $174,579 $896 $84,800 $59,675 $31,000
1912  358,485 172,679 -___ 89,436 53,900 29,343

Deductions for bond interest ($84,800) and pref. dividends are computed
on basis of totals as shown above, although not all were outstanding for the
full periods covered respectively.-V. 95, p. 753.

Muskogee (Okla.) Gas & Electric Co.-'Earnings, &c.-
Year ending Gross Net (after Other Interest Pfd. Di,. Balance,
Mar. 31- Earnings. Taxes). Income. Paid. (7%). Surplus.

1913 $528,331 $209,119 $8,969 $72,122 $100,331 $45,635
1912  515,743 212,052   78,531 91,51$ 41,933
Outstanding capitalization: $1,433,300 7% cum. pref. stock; $765,500

corn. stock; $1,058,000 "1st & ref. M." 5s, due Dec. 1 1926, callable at
105 & i 

•
nt.• Muskogee 1st M. 6s, $50,000, due Oct. 1 1917; Muskogee Elec.

& Gas Ist deb. 5s due Mar. 11924. $310,000.
Deductions for pref. dividends are computed on the basis of totals as

shown above, although not all outstanding for the full periods, respectively,
covered; the actual surplus for 12 mos. ended Mar. 31 1913 being $46,678.
Pref. stock has received dividends quer. since Mar. 1 1910.-V. 95, p. 1477.

New York Telephone Co.-Five-Cent Rate Bill Recalled.-
Governor Sulzer at a hearing on April 29 on the Larrimer bill, passed by

the Legislature, fixing a uniform 5-cent rate throughout the city, expressed
disapproval of the measure, stating that rate measures were properly within
the province of the P. S. Commission. It was agreed that the bill should
be recalled and efforts made to have the Commission decide rate cases more
qttickly, including the pending one relating to service between Bath Beach,
Coney Island and New York, which caused the protests leading to the in-
troduction of the bill.-V. 96, p. 1233, 1160.

Nipe Bay Co.-No Dividend.-The directors have failed
to take any action on the $2,000,000 7% non-cumulative
preferred stock.
The last dividend, paid Jan. 15, was designated "a dividend," although

It followed previous quarterly payments of 1%. The full 7% rate was paid
In only one year. A director says: "It is hardly correct to state that the
company has passed the dividend. Directors have simply taken no action
regarding the April disbursements, preferring to postpone consideration
until we can get a clearer line on the outcome of the year's earnings. Sugar
prices are down to 2 cents, the lowest quotations in many years. and close
to the absolute cost of production of a majority of Cuban mills. While
we are somewhat more fortunate in cost of production than other mills,
the directors felt it prudent to take no action until the crop was further ad-
vanced and our earnings are better known. If the company earns a divi-
dend, one will be paid. In the natural course of events, the raw sugar
market should see some advance In price during the next few months. In
that event, our income account on Sept. 30 may easily show a radical bet-
terment over what would be the case on 2-cent sugar.'
The company will, it is said, this year have a record output of sugar.

estimated at close to 440,000 bags, against 270,000 for the 19/2 year.
The 4% dividend calls for $80,000 per annum, or a profit of less than 20
cents per bag, so that, i3 is said, interest and sinking fund obligations should
hardly bar its payment even on 2 or 2%-cent sugar.-V. 95, p. 424.

North Butte Mining Co.-Earnings.-
Calendar Total Total Net Dili- Balance,
Year- Income. Expenses. Earnings. dends. Surplus.

1912 $5,120,322 $3,441,603 $1,670,719 $697,000 $973,719
1911  3,752,160 3,110,302 641,858 492,000 149,858
Total surplus Dec. 311912, 12.800,779.-V. 95, p. 1477, 43.

Nova Scotia Steel & Coal Co., Ltd.-See "Reports."
Offering.-The Bankers' Bond Co., Ltd., and F. B.

McCurdy & Co., Toronto, are placing at 98 and int. $1,500,-
000 6% perpetual debenture stock, being part of an issue of
$2,000,000, the balance having been sold. The adv. says:

Secured by a mortgage to Eastern Trust Co. on the company's assets,
subject only to an issue of 5% bonds, limited to $6,000,000. Par $100 or
multiples. Red. at 105 and int. any time after July 11919, on 6 months'
notice. Interest payable by cheque J. & J. at par at any branch of the
Bank of Neva Scotia or Royal Bank of Canada.-V. 96, p. 1233.

Ohio Fuel Oil Co.-Second Dividend, 100%.-
A dividend of 100% has been declared on the $320,000 stock. payable

May 10 to holders of record May 1, being the same amount as on Aug. 1
last.-V. 94, p. 1693.

Pennsylvania Steel Co.-Earnings.-
Calendar Total Interest on Sinking Depre- Balance,
Year- Income. Bonds. Fund, elation. dends. 3ur .or Def.
1912 $3,263,545 $1,053,924 $605,803 $553,729 (5)11,028,040 sur.$22,049
1911_.. 2,979,861 1,091,506 601,374 457.261 (7)1,439,256 def .609,536
Total surplus Dec. 31 1912, after adding $1,138 for adjustments due.

to operations of previous years, was $4,733,903.-V. 96, P. 1233. 1160.

Pittsburgh (Pa.) Oil & Gas Co.-Earnings.-For the
fiscal years ending March 31:

Fiscal Year- 1912-13. 1911-12.
Gross earnings $736,073 $715,854
Expenses and interest 541,703 565,758

1910-11. 1909-10. 1908-09.
$737,174 1803,659 1998.796
566,373 600,301 696,580

Net $193,370 $150,096 $170,801 $203,3S8 $302,216
-V. 95, p. 301.

Plymouth Cordage Co.-New Stock.-
The shareholders will vote May 5 on authorizing an issue of 5,000 addi-

tional shares to be offered to stockholders at $150 a share. This will in-
crease the outstanding stock $3,500,000. See V. 95. p. 1205.

Producers' Transportation Co., Los Angeles.-Divs.-
See Union Oil Co. under 'Annual Reports" above.-V. 92. p. 1182.

Republic Iron & Steel Co.-Notes Paid.-The company
has, it is reported, paid off $1,000,000 of $3,000,000 collat-
eral trust notes due Nov. 30 1913.
With tho exception of the new by-product coke works and two new open-

hearth furnaces in the Youngstown di,strict, which have not yet been com-
pleted, the properties are, it is stated, in full operation, and an official says
the present condition is assured for some time to come. The company
has opened a mine of high-grade ore in the Menominee Range, which when
fully developed will be a large addition to its mineral reserves. These, it
s said, are sufficient to run its plants at full capacity for more than 27
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years, besides allowing it to sell a considerable tonnage of ore in:the open
market every year—V. 96, P. 551, 494.

Revere Sugar Co., Boston, Mass.—Pref. Div. Omitted.—
Onjaccount of the poor conditions prevailing in 1912 in the sugar-refining

business, and the decline in raw sugar of almost 50%, the directors have de-
cided to omit the dividend on the $750,000 7% cumulative pref. stock.—
V. 84. P. 1185.

Richelieu & Ontario Navigation Co., Ltd., Montreal.
The shareholders of the Richelieu & Ontario Navigation Co. on April 29ratified the transfer of the company's assets to the new company. Cer-

tificates in the old company will be exchanged for those of the new company,
the exchange to be made at the office of the Prudential Trust Co., transfer
agents.—V. 96, p. 1160, 657.

Rolland Paper Co., Ltd., Montreal.—Merger, Bonds
&c.—C. Meredith & Co.

' 
Ltd., Montreal and London, are

placing at par and int. 1st M. 6% s. f. gold bonds of 1912
and due July 1 1937 (closed $500,000). The firm reports:
Net Earnings— 1910. 1911. 1912.Year ending Dec 31 $73,855 $80,428 $142,935
Total net assets Dec. 311912. $1,513,279. See full data V. 95, p. 485.

Springfield (0.) Light Co.—New Holding Company.—
See Springfield Light, Heat & Power Co. below.

Springfield (0.) Light, Heat & Power Co.—Bonds
Authorized.—The Ohio P. S. Commission has authorized
the issuance of $300,000 General and Refunding 20-year 5s.
The new mortgage is for the authorized amount of $5,000,000, dated

April 11913, due April 1 1933. Interest payable A. & 0. in London and
New York. Par $1,000. Michigan Trust Co. of Grand Rapids and
George Hefferan of Grand Rapids, trustees. The bonds are subject tocall
on any interest date at 105 and int. The new mortgage provides for the
retirement, at or before maturity, of the $750,000 outstanding 1st M. 30-yr.
bonds (see V. 91, p. 468, 1714).
The company is controlled by the Springfield Light Co. (incorporated

In Maine on or about April 17 1913), whose stock is about to be acquired
by the new company formed by IIodenpyl Hardy & Co., under the name of
the Commonwealth Railway, Power & Light Co., which see under "Rail-
roads" above.—V. 95, p. 1212, 754.

Staples Coal Co., Boston.—Re-incorporated in Mass.—
This retail coal company was re-incorporated in 'Wass. on April 1 with

31,000,000 authorized stock (common) in $100 shares. Pres., H. S.
Flemming; Sec., John B. Sullivan, 40 Central St., Boston.—V. 84, p. 752.
Toronto Paper Mfg. Co.—Dividend—Earnings, &c.—
The report shows profits for the 7 months ending March 31 1913 were

380,973; bond int. paid and accrued, $17,500; divs. (Nos. 1 and 2), $12,500;
directors' fees, $1,400; written off organization expenses, &c., $2,636; balance,
surplus, $46,937. Prost. G. P. Grant says that, in view of the fact that for
this period the earnings after bond interest show approximately 14% %
earned on the capital stock and as the company has not yet had full benefit
from some of the economies effected, the board has decided to increase the
dividend rate to 8% yearly, beginning with the current quarter.—V. 95,
P. 1212.

Union American Cigar Co., Pittsb.—Quarterly Dividend.
A quarterly dividend has been declared on the $1,429.840 7% cumulative

preferred stock, payable May 15 to holders of record April 30. The pay-
ments have heretofore been made 3)4 % semi-annually.—V. 95, p. 479.
Union Electric Light & Power Co.—Writ Denied.—
The U. S. Supreme Court on April 28 denied the application for a writ

of certiorari to review the decision of the Circuit Court of Appeals at
St. Louis on July 23 1912, reversing the recommendations of the Master inthe suit brought by Morgan Jones and other holders to an aggregate of
about 3,000 shares of Missouri-Edison Elec. Co. pref. stock, holding that
the allotment to them under the consolidation plan of Sept. 1903 (V. 77,
p. 774) was inequitable. Compare V. 95, p. 549.—V. 96, p. 793.
Union Tank Line Co.—Annual Report.—Net earnings

for the calendar year 1912 were $1,305,772; balance to debit
account Dec. 31 1911 was $2,191,653; balance to debit ac-
count Dec. 31 1912, $885,881.

President Henry E. Felton says:
The earnings for the year were applied to the payment of notes and the

purchase of 1.000 new steel cars. The company, has also contracted for the
construction of a like number of steel cars for delivery this year.

Assets as per Balance Sheet Dec. 31 1912—Total, $12,074,327.
(Offsets: Capital stock, $12,000.000, and accounts payable, $74,327.1Tank car equipment_ _ _ _*$9,877,850 Office furniture  $11,765
Machinery, tools and sun- Cash & acc'ts receivable.._ _1,249,109

dries   49,721 Profit and loss  885,881
* After deducting $3,040,630 for depreciation.—V. 89, p. 1355.

United Fruit Co.—Notes Sold.—Lee,- Higginson. & Co.
this week offered at 98M and int., yielding about 6.40%,
$12,000,000 4-year 6% coupon gold notes dated May 1 and
due May 1 1917, but callable as a whole on any interest date
(May 1 and Nov. 1) at 101 and int. The notes have all
been sold, but the advertisement is printed as a matter of
record on a previous page.

Principal and interest payable in Boston or in London (at the rate of
24 86 2-3 per pound sterling), without deduction for any taxes which are or
may be payable by or through the company; denominations $1,000, $500
and, $100; trustee, Old Colony Trust Co., Boston. The bankers say:
"The company has no mortgage debt, and no mortgage can be placedahead of the notes. The total funded debt, including this issue, is $21,210,-

000. Net assets, including the proceeds of this issue, are more than 33i
times the funded debt. The company will be free of floating debt and will
have a large cash balance in its treasury. The capital stock outstanding
is $36.594,300: the present market value over $55,000,000, or more than
23i times funded debt. The net income for the year ending Sept. 30 1912
was nearly 5 times the interest charges, including these notes. The results
for 7 months to April 30 1913 Indicate net earnings for the current year con-
siderably exceeding those of last year. The annual cash dividends of from
7 to 10% have been paid continuously since 1899. Present div. rate, 8%.
"Pursuant to the plans adopted over a year ago, of largely increasing

the shipments of tropical fruit to European ports, a business which has been
continuously and increasingly profitable, the company has arranged for
a considerable enlargement of its trans-Atlantic trade along the lines of the
conservative and profitable growth of recent years. Over one-half of the
proceeds of this issue of notes is for the purpose of increasing the develop-
ment of the European business. Of the balance, $1,500,000 is for the pur-
chase of steamships, and the remainder for valuable additions to the com-
pany's railways, equipments and cultivations in the tropics."—V. 96.
1). 657, 423.

Vancouver Power Co.—Debenture Stock.—
See British Columbia Electric Ry. under "Railroads" above.
Virginia Soapstone Co.—Bonds Called.—
Fifty 4% bonds issued under mortgage dated May, 1 1907 were calledand paid on May 1 at par and int. at Astor Trust Co., N. Y. City. 41

L. Vulcan Detinning Co.—Management Wins—Dividends.
At the annual meeting on Thursday the directors nominated by the man-agement were elected by a plurality of 2,412 over those put up by thefaction under the lead of John Muir & Co., Charles S. Hull, former Secre-tary, and others. The only change made is that Raymond W. Tuckersucceeds S. J. Bloomingdale, who resigned. The insurgents charged thatthe officers have been extravagant in the use of the company's funds anddemanded quarterly reports of earnings, the latter of which, it is agreed,will be submitted shortly to a referendum of stockholders.
The company, in connec,lon with the payment of the regular 1N % quar-

terly dividend on the $1.500.000 7% cunt. pref. stock on April 21, has issueda noticeto.thestockholderssaying that, lalanswerito the inquiries received,

it wishes to state that it intends to pay the 21% back dividends on the pref.
stock as soon as the judgment against the American Can Co. is collected.Compare V. 95, p. 1478.—V. 96. p. 1027, 66.
Wheeling (W. Va.) Steel & Iron Co.—New Officer.—
Charles J. Hunter. purchasing agent. has been elected Secretary andTreasurer, to succeed Frank W. Bowers, who has resigned to become asso-ciated with his son, George Bowers, owner of the Mannington Pottery Co..Mannington, W. Va.—V. 95, p. 485.

Youngstown (0.) Sheet & Tube Co.—New Stock.—
The shareholders on May 1, it is stated, authorized the increase in thecapital stock from $10,000,000 to $20,000,000 and also authorized the decla-

ration of a stock dividend or dividends not to exceed $5,000,000. SeeV. 96, p. 1027.

—Edward B. Smith & Co., Broad and Chestnut streets,
Philadelphia, and 27 Pine St. this city, have issued a divi-
dend record in chart form sliowing companies that have
been continuous dividend-payers for periods ranging from
21 to 57 years. There is also given in tabular form a sum-
mary of the average prices and dividends, compared with
present dividends, prices and yields.
—A. B. Leach & Co., jointly, with E. H. Rollins & Co.,

N. W. Halsey & Co. and the Continental & Commercial
Trust & Savings Bank of Chicago, own and offer, subject to
prior sale and advance in price, $2,100,000 City of Tacoma,
Wash., refunding 5% bonds, netting about 4.75%. For
full details see to-day's advertisement of the offering in our
advertising columns.
—On April 30 1913 the firm of Hollingshead & Campbell,

this city, expired by limitation. John P. Hollingshead hav-
ing retired, a co-partnership has been formed by the remain-
ing partners, William D. Campbell, William G. Heath,
William M. Pepper and Harold W. Lahey, to continue the
business under the name of Campbell, Heath & Co.
—Muller, Schall & Co., members of the New York Stock

Exchange, and foreign exchange and commercial credit
bankers, have moved to new offices at 45 William St., this
city. Their new quarters are larger and better appointed
and both the banking and merchandise departments are now
united in the same building.
—On account of the razing of the Drexel Bldg., J. Edward

Mastin & Co., formerly Drake, Mastin & Co.
' 

established
1852, have moved to the fourth floor of the Mills Bldg.,
15 Broad St. This New York Stock Exchange firm has occu-
pied offices at the corner of Wall and Broad streets since 1867.
—Maurice L. Farrell and Lewis B. Hughes have been ad-

mitted to partnership in the firm of F. S. Smithers & Co.,
44 Exchange Place, New York. Mr. Farrell was formerly
Managing Editor of the Wall Street Journal, and Mr.
Hughes has been connected with the firm for many years.
—Farson, Son & Co. are sending free to investors and in-

stitutions an attractive card, showing all issues of New York
City bonds, together with the prices the city received for
same; also financial statement of New York City and other
valuable information.
—Conant, Young & Co., 95 Milk St., Boston, are offer-

ing a list of public service corporation bonds yielding over
5%. These securities are the secured obligations of estab-
lished companies having large surplus earnings. Special
circulars upon application.
—Louis C. Titard, who withdrew from the firm of A. H.

Bickmore & Co., 30 Pine St., on April 1, is now President of
L. C. Titard Co., Inc., No. 44 Cedar St. The new concern
conducts an investment banking business.
—Leonard Schafer and Edward Schafer have retired from

the old-time firm of Schafer Brothers, 55 Wall St., this
city, and have formed the new copartnership of L. & E.
Schafer at 20 Exchange Place.
—Estabrook & Co., 15 State St. Boston, and 24 Broad

St., this city, are prepared to deal in Norfolk & Western
RR., New River Division, 1st M. 6% bonds, due Apr. 1932.
Inquiries and correspondence invited.
—Torrance, Marshall & Co. have moved from 128 Broad-

way to 40 Wall St., this city. The head office of the firm
is San Francisco with another branch at Los Angeles.
—Lamarche & Coady, 25 Broad St., have issued their

May letter, which is descriptive of public utility securities
yielding 3.10 to 12.70%. Copy mailed on application.
—Edward Canfield & Brother of 10 Wall St., New York,

announce the resumption of their brokerage business in
New York City, State and railroad bonds.
—McCluney & Co., commercial paper brokers of Chicago

and St. Louis, have opened an office at 40 Wall St. under the
management of Howard W. Cram.
—Millet, Roe & Hagen announce that they have removed

their New York offices to 52 William St. (Kuhn, Loeb &
Co. Bldg.), this city.
—On May 1 the engineering firm of Westinghouse, Church,

Kerr & Co. removed their New York office from 10 Bridge
St. to 37 Wall St.
—On account of the removal of the offices of the Electric)

Properties Co. and Westinghouse, Church, Kerr & Co. to
37 Wall St., John F. Wallace, President of both companies,
is also now located at the same address.
—Cassatt & Co. of Philadelphia announce the admission

to full partnership in their firm of Thomas Johnson Ward.
—J. K. Rice Jr. & Co. have moved their offices to the

teventh floor of 36 Wall St., this city.
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Tatports and pat luments.
MO.

GENERAL ELECTRIC COMPANY

TWENTY-FIRST ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1912.

Schenectady, N. Y., April 21 1913.
To the Stockholders of the General Electric Company:
The results of the business of your Company for the year

ending December 31 1912 are as follows:
Profits from sales  $8,107,993 55
Income from other sources (see profit and loss account below) 5,002,829 89

$13,110,823 44
Less interest and discount on debenture bonds_ $532,087 18Dividends paid 6,213,173 92

  6,745,261 10

Carried to surplus account for the year  $6,365,562 34

The value of orders received during the year was $102,934,788 00
The amount of sales billed for the year was  $89,182,185 80

The foregoing statements include for the first time the
business formerly conducted by the Fort Wayne Electric
Works, the Sprague Electric Company and the National
Electric Lamp Company.
The Fort Wayne Electric Works and the Sprague Electric

Company were dissolved and their business merged with that
of the General Electric Company during 1911, while corre-
sponding dissolution and merger of the National Electric
Lamp Company was effected during 1912.
The competition referred to in last year's report has con-

tinued to increase in severity, with the result that the per-
centage of profit realized from the sales of your apparatus
has materially diminished.
The manufacturing facilities of your Company have been

substantially enlarged in order to provide for the increasing
volume of business. The factory floor area is shown as
follows:

Square feet.
1908   7,000,000
1909   7,180,000
1910   8,530.000
1911 (including Fort Wayne, Sprague and Brie)  9,770,000
1912 (including National Lamp Works)..   12,160,000

The growth and extent of your Company's interests and
operations is evidenced by the number of employees in your
factories, offices and subsidiary companies, the total number
of such employees being in excess of 60,000.
The number of orders received during the year was 466,-

895, exclusive of the Fort Wayne, Sprague and National
Lamp departments. This represents a steady and nearly
uniform Increase, the number of orders received in 1907
having been 237,006.
The expenditure of $539,956 93 during the year for the

purchase of patents, for applications and licenses under
patents and for miscellaneous patent expense, has been
charged to Profit and Loss, and the patent account re-
mains $1.
The stocks and bonds owned by your Company have a

par value of $23,013,764 54 and are carried at a book value of
$23,325,070 38 at December 31 1912. The principal change
from last year is the transfer into the various asset accounts
of the General Electric Company of its investment in the
National Electric Lamp pompany.
The book value of current accounts and notes receivable

was $26,950,244 90 on December 31 1912, after making
ample provision for possible losses. Of the accounts receiv-
able, only $558,224 92 represents the face value of unsettled
accounts originating earlier than January 1 1912. From
affiliated, manufacturing and selling companies there was
due a total of $4,099,062 64, making a total book value of
all accounts and notes receivable of $31,049,307 54.
On January 31 1893 the book value of the Schenectady,Lynn and Harrison plants was  $3,958,528 21During the twenty fiscal years to December 311912, expen-ditures have been made, including the cost of the Pitts-field, Erie, Fort Wayne, Sprague and National Lampplants, aggregating  57,941,511 78
Total  $61,900,039 99
Written off during the twenty years  37,343,929 40

Book value of above plants at, December 31 1912 $24,556,110 59

A-summary of the changes in factory plants account since
the last annual report is as follows:

Net book value Additions Written National Net book value
Jan. 1 1912. during year. off. Lamp Works, Dec.31 1912.Real estate and $ $ $ if $I. buildings _ _11,933,028 24 2,224,974 64 772,197 66 1,993,317 51 15,379,122 73Machinery .... 7,605,891 06 3,198,952 25 2,628,738 76 1,000,881 31 9,176,985 86Patterns ____ 1 00 93,255 31 93,255 31   1 00Furniture and

fixtures . _ _ 1 50 551,787 72 551,788 22   1 00

19,538,921 80 6,068,969 92 4,045,979 95 2,994,198 82 24,556,110 59
On July 2511912 the Board of Directors authorized an

issue of $60,000,000 forty-year debenture bonds to be sold
from time to time as required. Pursuant to this authority,
there have been sold $10,000,000 of these debentures bearing
interest at the rate of 5% per annum.
During the year the capital stock of your Company has

been increased by the conversion of $510,000 of the gold de-
benture bonds of 1907 and also by the issue of $2,500 of
capital stook in exchangelfor $3,000 of the debentures of 1892.

For the purpose of recouping the stockholders in part for
dividends passed or reduced during the years 1893 to 1902,
the Board of Directors on October 11 1912 declared a stock
dividend of 30% out of surplus.
The capital stock of your Company as of January 1 1912
amounted to  $77,335,200 00

During the year additional stock was issued:
In exchange for debentures of 1892  2,500 00In exchange for debentures of 1907  510,000 00
Stock dividend  23,354,300 00

Total capital stock issued $101,202,000 00Reserve against $35,000 debentures of 1892, convertibleat 120 29,166 67Reserve against -$21f,000 it-J.-en-tures of 1907convertibleat par  211,000 00
Unissued and unappropriated   3,557,833 33

Total authorized capital stock $105,000,000 00

Quarterly dividends at the rate of 8% per annum have
been paid during the year.
The Company has no note payable, neither is there any

paper outstanding bearing its endorsement.
The certificate of Messrs. Marwick, Mitchell, Peat &

Company, chartered accountants, attesting the correctness
of the published balance sheet and profit and loss statement
will be found below.

It is an ever increasing pleasure to testify to the ability
and fidelity of the members of the administrative, engineer-
ing, manufacturing and commercial staffs, and the splendid
spirit of co-operation which they have always shown in con-
nection with the Company's affairs.

By order of the Board,

C. A. COFFIN,
President.

CONDENSED PROFIT AND LOSS ACCOUNT DECEMBER 31 1912.
Sales billed $89,182,185 80
Less: Cost of sales  81,074,19225

$8,107,993 55
Interest and discount, royalties and sundry

profits $1,292,224 20
Income from securities owned  1,241,256 72
From increase in value of securities of compa-

nies owned, due to the increase in the sur-
plus of those companies for the year; and
profit on securities sold  2,469,348 97

$5,002,829 89
Interest and discount on debenture bonds_ _ _ _ 532,087 18

  4,470,742 71

$12,578,736 26
Dividends paid  6,213,173 92

Net surplus for the year  $6,365,562 34
Surplus at January 1 1912  29,019,892 52

$35,385,454 86
Less: Stock dividend  23,354.310 00

Surplus at December 31 1912 $12,031,144 86

CONDENSED BALANCE SHEET DECEMBER 31 1912.

ASSETS.
Patents, franchises and good-will 
Cash  
Stocks and bonds $23,325,070 38
Notes and accounts receivable  26,950,244 90
Due from affiliated companies  4,099,062 64
Installation work in progress  686,480 74

$55,060,858 66
Merchandise inventories:
At factories $31,851,689 62
At district offices, in tran-

sit, &c  4,090,622 69
Consignments  1,300,506 52
  37,242,818 83

Factory plants (Including all lands, build-
ings and machinery) $24,556,110 59

Real estate, buildings, warehouses, &c.
(other than factory plants)  1,575,447 00

Furniture and fixtures (other than in fac-
tories)   300

LIABILITIES.

$100
13 507 226 00

•

92,303,677 49

26,131,560 69

8131,942,464 08

Debenture bonds:
5% series of 1892  $35,000 00
3% " " 1902  2.047,00000
5 " " 1907  21i,00000
5% " " 1912  10,000,000 00

  $12,293,000 00
Accounts payable  $4,140,699 97
Accrued taxes  265,444 98
Advance payments on contracts  257,336 51
Accrued interest on debentures  197,543 76
Dividend payable January 15 1913  1,555,294 00

6,416.319 22
Capital stock issued  101,202,000 00
Surplus:
At January 1 1912 $29,019,892 52
Added during year  6,365,562 34

$35,385,454 86
Lass: Stock dividend  23,354,310 00

  12,031,144 86

2131,942,484 0
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MARWICK, MITCHELL, PEAT & COMPANY,
Chartered Accountants.

79 Wall Street, New York, April 4 1913.
To the Board of Directors of the General Electric Company,

30 Church Street, New York.
Dear Sirs: We have examined the books and accounts of

the General Electric Company for the year ended Decem-
ber 31 1912, and hereby certify that the Condensed Profit
and Loss Account and Balance Sheet appearing on pages
11-13 of this report are in accordance with the books and, in
our opinion, correctly record the results of the operations of
the Company for the year and the condition of its affairs
as at December 31 1912.
We have verified the cash and securities by actual count

and inspection or by certificates which we have obtained from
the depositaries. The valuations at which the stocks and
bonds are carried are conservative and have been approved
by a committee of the Board of Directors.
The notes and accounts receivable are shown in the

Balance Sheet at their realizable value, due provision having
been made for possible losses through bad and doubtful
debts.

Certified inventories of work in progress, merchandise,
materials and supplies have been submitted to us and We
have satified ourselves that these inventories have been taken
in a careful manner, that they have been valued at or below
cost price, and that full allowance has been made for old or
inactive stocks. Provision has also been made for possible
allowances or additional expenditures on recently completed
contracts and on installation work in progress.

All expenditures capitalized in the Property and Plant
accounts during the year were properly so chargeable as
representing additions or improvements, and ample provi-
sion has been made in the operating accounts for repairs,
renewals and depreciation.

Yours truly,
MARWICK. MITCHELL, PEAT & COMPANY.

-E. W. Clark & Co. of Philadelphia state, as a matter of
record, that the public utility properties managed wholly
or. partly under their direct supervision earned for the year
1912 gross $31,466,529. The operating expenses and taxes
of these properties were $17,737,128, the net earnings $13,-
729,401, and, after paying interest charges of $8,221,403,
there was a surplus of $5,507,998. The firm intimates that
the bonds and preferred stocks of these companies offer ex-
ceptional opportunities for safe investment and large return.
E. W. Clark & Co. also say: "No public utility company un-
der our management ever defaulted principal or interest of
its bonded debt or passed a dividend on its preferred stock."
-An interesting and useful pamphlet for investors, en-

titled "A Savings Bank for Incomes," has just been issued by
the investment banking firm of D. Arthur Bowman & Co.,
Third National Bank Building, St. Louis, Mo. The work
tells how the investment banking houses of to-day provide
compound interest on accumulations of individual and insti-
tutional funds, and should be of wide interest. From a read-
ing of this little pamphlet a new conception of the position
of the investment banker will be gained.
-The May investment pamphlet of William P. Bonbright

& Co., Inc., in commenting on public utility conditions,
brings out the point that while average prices for gas have
declined from $1 17 to 85 cents per 1,000 cu. ft., and cost
of electric lighting about 50%, the average price of all com-
modities has arisen about 60%. The period during which
these price movements have occurred is stated to have been
one ,of great and evenly distributed prosperity for public
utility companies.
-The firm of Watson & Pressprich, 36 Nassau Street,

disolved by mutual consent on April 30. John J. Watson Jr.
has taken the treasurership of the International Agricultural
Corporation. Reginald W. Pressprich has associated with
him S. Smith Quackenbush, formerly with Watson & Press-
prich, under the firm name of R. W. Pressprich & Co.,
27 Pine Street, and will continue dealing in State, municipal
and high-grade investment bonds and short-term securities.
-The 1913 edition of the "McGraw Electric Railway

Manual" is now ready. It contains valuable and authori-
tative information regarding the finances and traffic reports
of electric railways, and should be of great assistance to the
banker, investor and electric railway men. The book is
substantially bound in red cloth and contains about 400 pages.
It is published by the McGraw Publishing Co., 239 West
39th St. Price $7 50.
-The entire issue having been sold, Lee, Higginson &

Co. of Boston, New York and Chicago, and Higginson & Co.
of London, are publishing as a matter of permanent record
the advertisement of their joint offering of $12,000,000
United Fruit Co. 4-year 6% notes in this issue of the "Chron-
icle." These notes were offered at 983/2 and int., yielding
6.40%. See record advertisement for particulars of the sale.
-N. B. Stark & Co., Montreal, Can., and Murray,

Mather & Co., Toronto (both firms having the same mem-
bers), have opened offices recently in New York at 52 Broad-
way under the managership of Edwin Westby. Boston
offices have also been established at 50 Congress St., with
Redlington Fiske as Manager. These firms are large dealers
in high-grade Canadian investment bonds.

The Tamutercial Times.
COMMERCIAL EPITOME.

Friday Night, May 2 1913. .
Retail trade has been better, owing to more seasonable

weather, but wholesale business is being conducted on quite
conservative lines, partly owing to the tariff agitation. La-
bor is well employed, however. Crop prospects are favorable.
The effects of Western flood conditions have been practically
overcome. There is a growing confidence in the future, but
mainly at the West. Bank clearings have gained somewhat
in recent weeks, and the total for April was large, even though
it was somewhat smaller than in the same month last year.
The decrease is traceable partly to falling off in speculation.
Iron and steel are rather less active.

STOCKS OF MERCHANDISE AT
May 1'13.

Coffee, Brazil bags 1,791,009
Coffee, Java mats 28,270
Coffee, other bags 223,426
Sugar  tons 36,870

 No. 1,198
bales 120,744

Manila hemp bales 14,292
Sisal hemp bales 3,039
Flour  bbls. 53,600

Hides
Cotton

NEW YORK.
April 1 '13. May 1 '12.
1,910,061 1,577,103

18,208 21,728
225,678 278,895
4,440 nil
3,883 5,200

127,996 141,139
10,999 2,587
4,948 nil

75,700 45,600
LARD has been easier; prime Western 11.35o.; refined

for the Continent $11 70; for South America $12 50; for Bra,
zil in kegs $13 50. Lard futures declined for a time, but later
came a rally due to a better cash demand and small receipts
of hogs. Large packing interests have latterly bought May,
July and September lard. To-day prices declined in sym-
pathy with lower prices for hogs. The world's stock of
lard increased last month 18,600 tierces, against a decrease
in the same month last year of 27,400 tierces.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Man. Tues. Wed. Thurs. Fri.
May delivery cts_10.90 10.85 10.90 10.9234 10.9734 10.87%
July delivery 10.82% 10.80 10.8234 10.8234 10.85 10.75
September delivery ......1o.82 10.77M 10.82A 10.85 10.873 10.773
PORK in fair demand and steady; mess $21 7546$22 50;

clear $21@$22 50; family $23 50©$25. Beef in moderate
demand and steady; mess $19@$20; packet $21 (022; fam-
ily $22@$24; extra India mess $35@$36. Cut meats in
fair demand and firm; pickled hams, 10 to 20 lbs. 13@
14 'No.; bellies, clear, f.o.b. New York, 6 to 121bs., 15615 Wic.
Butter, creamery extras, 303%(0)31c . Cheese, State, whole
milk, colored specials, 133c. Eggs, fresh-gathered extras,
21 621 %c.
OILS.-Linseed has been quiet but firm; flaxseed prices

at Duluth have latterly reacted. City, raw, American seed,
49(0)50c.; boiled, 50651c.; Calcutta, 700. Cottonseed oil
stronger; winter 7.1068c., summer white 7.10680. Cocoa-
nut oil rather easier; Cochin 10%611c., Ceylon 10%610 Mc.
Chinawood steady at 73@7%c. Corn firm at 5.80®5.85c.
Cod in good demand at 39@41e.
COFFEE has been quiet, with No. 7 Rio 113.4c.; mild

grades have also been slow of sale; fair to good Cucuta 13 JA
(0)13%c. Coffee futures have declined in spite of support
given to the Santos market, apparently by the Government
agents. Latterly foreign markets have been generally
weaker. To-day prices advanced moderately on rather
small transactions. The market was stronger at Havre and
Hamburg. European buying here was noticed and there was
no pressure to sell. The underlying sentiment here seems to
be bearish, on the ground that supplies present and pros-
pective are large. Closing prices were as follows:
May  10.9911.011Sept 11.2911.30 January __11.30111.32
June  11.04 11.06 October_ _11.29 11.30 Feb 11.31 11.33
July 11.095511.11 Nov 11.295511.30 March____11.33 11.34
August __A1.19011.20 Dec 11.29@11.30 April 11.33 11.34

SUGAR.-Raw steady. Centrifugal, 96-degrees test,
3.36c.; muscovado, 89-degrees test, 2.86c.; molasses, 89-
degrees test, 2.61c. Receipts of sugar at Atlantic ports were
71,978 tons for the week, against 36,654 last week and 82,758
last year. The estimated meltings for the week were 40,000
tons, against 55,000 last year and 48,000 two years ago.
The total stock is 286,371 tons, against 254,393 last week and
210,458 last year. Refined fairly active and steady3gran. 4.30c.
PETROLEUM firm; barrels 8.50 ©9.50c .; bulk 4.80(0)

5.80c., cases 10.80611.80c. Naphtha steady; 73 to 76
degrees, in 100-gallon drums, 253/2c.; drums $8 50 extra.
Gasoline, 86 degrees, 293"2c; 74 to 70 degrees, 253.4c.; 68 to
70 degrees, 223c., and stove 21c. Spirits of turpentine
40 %©41c. Common to good strained rosin $4 75.
TOBACCO.-Trade continues quiet. Ohio is firm

enough, though slow of sale. The loss at Dayton, Ohio, is
now said to have been 25,000 cases, valued at $1,000,000.
Sumatra leaf has sold more freely than any other kind of
tobacco. Manufacturers have found it necessary to add to
their supplies, though they have been able to continue their
policy of almost ignoring other descriptions manufacturing
being as a rule on a smaller scale.
COPPER quiet; lake 15%61534c., electrolytic 15.506

15.We. The tone has latterly been rather weaker here and
in London. Tin quiet but steady at 49%0. on the spot;
London firm. Pig iron weaker in some sections and steady
elsewhere; No. 2 Eastern $16 25@ 16 50, No. 2 Southern
$12 25(012 75. Though specifications on steel materials
are large, there is apparently less new business. With larger
production, premiums are disappearing. In the East 1.450.,
Pittsburgh, for large structural sections 'has been quoted for
the second quarter, as against 1.50c. recently.
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COTTON.
Friday Night, May 2 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
71,230 bales, against 81,197 bales last week and 89,095
bales the previous week, making the total receipts since
Sept. 1 1912 904,947 bales, against 11,128,850 bales for the
same period of 1911-12, showing a decrease since Sept. 1
1912 of 2,686,903 bales.

Receipts it Sat. Mon. Tues, Wed. Thurs. I Fri. Total.

-Galveston 
Texas City 
Port Arthur--- _
Aran. Pass, ace 
New Orleans___..
'Gulfport

Pensacola 
Jacksonville, &e.
Savannah 
Brunswick 
Charleston 
Georgetown ____
Wilmington  
Norfolk 
N'port News, eta
New York 
Boston  
Baltimore 
Philadelphia 

grettnia +him miraafr

2.957

____

2.734

400
-

-55'i

440

i5,1
-------------------1,984

--
---- ---- ---- 1,760
_---

2,909

____

1,097

1,307
----

1:555
-58i
_
ioL

-
----

5,455

----3
- - -'
4-,3-85
"85
----
27J58

-;i58
__

iirt
 1

----

2,435

-46

3-..88'5
-558
- - - -

-455
1:65'r
_
ifiii

 117

1,409

3,231

----------6,194::
6- joi  
612
-iWo

Lsos

-64'7
81

 601

100  
110 

1,409

1,530

1,510

--- 557

1,819
967
512

71
350

1
  

18,517

--
3,462
14,218

- 1,884

9,851
967

3.733

554
4,094
1,984
110
513

1,760

'7 ORO R AAR 111 (WI 18 AAR 14080 (Lao 71.230- .

The following shows the week s total receipts, the total
since Sept. 11912, and the stocks to-night, compared with
last year:

Receipts to
March 28.

1912-13. 1911-12. Stock.

This
Week.

Since Sep
1 1912.

This
Week.

Since Sep
1 1911. 1912. 911.

Galveston  18,517 3,685,700 20,286 3,420,343 147,905 192,050
Texas City 660,803 1,018 585,535 10,381 557
Port Arthur 6,194 129,750 3,396 269,890  
Aransas P883, &C._ 3,462 127,667

}

New Orleans_ _ _ 14,218 1,314,433 13,808 1,567,438 83,710 82,633
Gulfport 66,795 9.761
Mobile 3,864 200,779 1,475 366,962 11,174 9,625Pensacola 115,482 2,761 210,978  Jacksonville, las_ 14,269 101 49,760 597  Savannah sr,§8i 1,199,390 16,207 2,308,448 60,503 89,539Brunswick 967 228,842 - - - - 397,320 9,023 8,788Charleston 3.733 297,812 1,493 409,665 23,229 26,798Georgetown 110 126 1,145  
Wilmington 554 336,215 2,236 539,626 19,227 21,429
Norfolk 4,094 498,229 10,478 718,585 41,834 46,256
N'port News, lc_ 1,984 102,842 693 35,379  
New York 110 13,784 438 5,987 129,896 151,379
Boston 513 43,568 966 58,512 8,749 11,552
Baltimore 1,760 68,229 246 114,180 6,202 7,714
Philadelphia 1,409 4,043 9 2,202 2,575 2,421

Total 71,230 9,041,947 75,737 11128850 555,005 660,502

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. I 1908.

Galveston 18,517 20,286 13.950 13,114 36,837 26,713Texas City.&c 9.656 4,414 860 300 1.637  
New Orleans_ 14,218 13.808 21,175 17,115 31,537 16,771
Mobile 3,864 1,475 3,153 472 5,052 3,713
Savannah __ - 9,851 16,207 11,423 6,450 14,786 6,318
Brunswick __ _ 967  650 1,111
CharlestonAc 3.733 1,619 2,197 228 2,222 681
Wilmington__ 554 2,236 5,561 754 3,338 1,081
Norfolk 4.094 10.478 6,200 4,271 4.725 2,760
N'port N.,&c. 1,984 693  814 248  
All others_ - _ - 3,792 4,521 1,407 6,800 13,286 1,089

Total this wk. 71.230 75,7371 65,926 50,968 114,829 59,126
Since Sept. 1_ 9.041,947 11128850 8,094.448 6,773,338 9,197,942 7,674,056•

The exports for the week ending this evening reach a total
of 168,829 bales, of which 59,914 were to Great Britain,
13095 to France and 95,820 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1912:

Exports
faun--

Week ending May 2 1913.
Exported to-

From Sept. 1 1912 to May 2 1913.
Exported to-

Great Conti-
Britain. France. Total.

Great
Britain.

Conti-
France. neat. Total.

Galveston__
Texas City_
Port Arth
Ar.Paas,&c.
NewOrlea
Mobile - -
Pensacola..
Savannah _
Brunswick _
Charleston
Wilmington
Norfolk .....
N'portNe
New York_
Boston _
Baltimore_ _
Philadel'a _ _
Portl'd, Me.
San Fran_ _
Pt.Towned.

Total__ __

22,167 6,747
4,069

9;81 3,252

13,095 95,82

27,485 56,390 1,259,157 383,867 1,324,1942,967,2181,370 5,439 397,811 146,793 84,006 628,6103,137 6,194 31,48 27,949 70,321 129,750
12,921 16,048 8,606 37,57515-,648 28,470 662,755 136,109 373,910 1,172,774

5,227 5,227 51,593 25,562 45,315 122,4701,700 23,95 34,791 56,733 115,48217,515 17,515 119,261 62,869 577,872 760,002
108,347   90,768 199,115

9-,100 69,392 5,000 138,759 213,151
106,043 59,673 138,98. 3034,701

- - 1,21.. 16,211 50 53,878 70,589
291   291

8-,678 16-,20- 221,773 41,963 143,795 407.531
43 43 142,32 9,393 151,713

3,90 2,500 28,310 34,804
- - 4-;51- 39,751 7,385 47,136

507   507
13-,374 13,374     220,056 220,056
3,443 3,443   02,333 92,333

168,829 3,267,565 943,6243.464,619 7,675,808
Tot.1911-12 63,076 7,090 27,502 97,668 4,030,886 1,114,682 4,627,329 9,772,897
Note.-N.Y. exports since Sept. 1 include 19,673 bales Peru, dtc., 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

On Shipboard, Not Cleared for-

May 2 at-',
Great

Britain.France.
Ger-
many.

Other
Foreign

Coast-
wise. I Total.

Leaving
Stock.

New Orleans_ _ 5.415 3,178 610 11,464 20,667 63.043
Galveston .._ _ _ 23,335 1,985 18,720 11,008 4.142 59,190 88.715
Savannah _ _ _ _ 300 30003
Charleston 23:229__ _
Mobile. 4:518 4:685 -166 9,468 1,706
Norfolk 
New York_ _ _ _ 1,666 800 1,666 2,166

20,900 20,900
5,600

20,934
124,296

Other ports_ _ _ 4,000 3,000 7,000 49,754

Total 1913_.. 37,965 5,963 28,283 25,272 25,642 123,125 431,880Total 1912... 41,708 19,194 38,578 24,809 19,800 144,089 516,413
Total1911_ 8.021 1,965 32,124 19,441 8,550 80.101_ 359,352

Speculation in cotton for future delivery has been fairly
active at irregular prices. Early in the week there was a
decline in the new-crop months, but they rallied later in
the week. The old-crop has been conspicuously firm
throughout. On Thursday July advanced 25 points,
owing to reports that the increase in the acreage would be
less than had been generally expected. On Thursday
estimates of only 2.8 to 3.7 per cent increase, together
with rumors that a large quantity of cotton will be shipped
from New York-possibly 80,000-bales was the signal for
ft sudden advance on which a good deal of the short mterest
in July was hastily liquidated. There were complaints
that the weather of late has been too cool and dry for satis-
factory germination. From parts of Texas come reports
that the plant looks yellow and more or less sickly. The
idea of not a few is that the season opened cold and wet
and was followed by dry conditions, which retarded germina-
tion. May notices last Monday estimated at as high as
84,003 bales were issued, and for the time being had a rather
depressing effect. Ultimately, however, they were all
taken up and subsequently rumors were afloat that anywhere
from 40,000 to 80,000 bales would be shipped from the New
York stock to Liverpool. If the total should reach anything
like 80,000 bales, it would draw the supply here down almost
to the vanishing point. Under the circumstances shorts have
latterly been very nervous. Wall Street the Wal-
dorf, New Orleans, Memphis and the West have all
bought. Room traders have also covered. Liver-
pool bought to a certain extent. The very wide
ruling differences between New York and Liverpool prices
have seemed to offer a good margin of profit on shipments.
This has not lessened the nervousness of the shorts. In fact,
the short interest, especially in the old-crop months, has
reached such large proportions both here and in the South
as to become unwieldy. The selling for a decline has been
postulated on the falling off in trade coincident with the
tariff agitation and the Balkan War. Also the general idea
has been that the acreage will be increased materially, and
where it will not be increased intensive farming will be car-
ried on to a greater extent than in the past, so that this, of
itself, will be tantamount to some increase in the planted
area. But it is pointed out that the acreage does not settle
the matter. A big acreage may raise but a small crop.
Bulls think that when the tariff question is out of the way
and the Balkan dispute settled, trade is bound to improve
both at home and abroad. In fact, British exoprts of cot-
ton goods thus far this season are pronounced the largest on
record. Spinners are drawing on their reserves of raw cotton.
That means that these reserves are being steadily reduced.
Meantime the chances and uncertainties of the season for
the crop are yet to be faced. There are many who think
that it is not safe to rely on anything like a definite estimate
of the crop until some time next fall-say Oct. 1. However,
this may be, the short interests had become vulnerable and
it was stampeded on Thursday. To-day prices declined
with less demand to cover shorts, and the weather in the
main favorable, although there was no rain in the Eastern
belt, where it is said to be needed. Additional May notices
to the amount of 4,000 bales were issued, and at one time
May was 12 points under July. Spot cotton closed at
11.85c. for middling uplands, being unchanged for the week.
The official quotation for middling upland cotton m the

New York market each day for the past week has been:
April 26 to May 2-

Middling uplands  
Sat. Mon. Tues. Wed. Thurs. Fri.
11.85 11.70 11.80 11.80 11.95 11.85

NEW YORK QUOTATION FOR 32 YEARS.
1913.c 11.85 1905..c  7.90 1897_c 

11.40 1904 13.65 1896  
7.75 1889_c 

15.45 1903  
8.25 1888 

10.75 1895  

191..9124
1912 
1911 

15.25 1902  
6.81 1887 
7.31 1M6 

11900...683911

10.85 1901  
9.69 1894 
8.31 1893  7.75 1885 

1910 

10.20 1900 
11.55 1899  

7.25 1884 
8.88 1883 

11.75
1909 

 11.75 1898  

9.81 1892 

12.00 1882 
10.506.12 1891 

6.31 1890  12.25

MARKET AND SALES AT NEW YORK.

11990608 
1907 

The total sales of cotton on the spot each day during the
week at New York are indicated in the following statement.
For the convenience of the reader we also add columns which
show at a glance how the market for spot and futures closed
on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot.

Saturday_ _ _
Monday __ _
Tuesday _ _ _
Wednesday.
Thursday _ _
Friday 

Quiet 
Quiet, 15 pts. dec. _
Quiet, 10 pts. adv_ _
Quiet 
Quiet, 15 pts. adv...
uiet, 10 pts dec.

Steady 
Steady 
Steady 
Steady 
Steady 
Steady 

650

2,305

Contr'd Total.

650
-866 soo
200 200
400 400

88,700 88.700
2.305

Total____ 2.955 90.100 93.055
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FUTURES.--The highest, lowest and closing prices at
New York the past week have been as follows:

Saturday,
April 26.

Manday,
April 28.

Tuesday,
April 29.

Wed'day.
April 30.

Thursd'y. .
May 1.

Friday,
May 2. Week.

April-
Range ---- ,--- @ -11.42-.46 11.28 -- ® --0 --0 -11.28-.42
Closing____ 11.38 -11.45-11.35-.40- 0 0

May-
Range ____ 11.29-.36 11.22-.44 11.23-.48 11.26-.38 11.43-.60 11.40-.59 11.22-.60
Closing____ 11.32-.34 11.25-.26 11.35-.36 11.36-.38 11.57 -11.41-.42- - -

June-
Range ____ 11.48 -11.39-.40-0 --0 --(4) -11.54 -11.39-.54

r Closing__ 11.47-.49 11.37-.40 11.37 -11.38-.40 11.59-.61 11.46-.48- - -
July-
Range ____ 11.37-.46 11.32-.53 11.32-.45 11.28 .42 11.49-.64 11.51-.65 11.28-.65
Closing____ 11.45-.46 11.37-.38 11.37-.38 11.39-.40 11.63-.64 11.51-.52- - -

Aug .-
Range ____ 11.23-.32 11.20-.38 11.16-.27 11.13-.21 11.29-.42 11.27-.41 11.13-.42
Closing____ 11.28-.29 11.22-.24 11.20-.21 11.18-.19 11.41-.42 11.29-.30-- -

Sept.-
Range ____ 11.18-.19 11.05-.17 11.05 -10.94 -- (gt -11.08-.10 10.94-.19
Closing__ 11.15-.17 11.03-.05 10.93-.95 10.95-.97 11.10-.12 11.01-.03- - -

Oct.-
Range ____ 11.08-.17 10.98-.16 10.90-.02 10.81-.89 10.94-07 10.92-.06 10.81-.17
Closing___ 11.12-.13 10.99-.00 10.90-.91 10.87-.88 11.04-.05 10.95 -- - -

Nov.-
Range ____- • --0 -- @ -- 0 -_ o _ _ 0 ___ _ 0 _

Closing____  10.95-.97-- 0 -
Dec.-
Range ____ 11.09-.18 11.00-.19 10.92-.05 10.83-.92 10.97-.08 10.94-.08 10.83-.19
Closing____ 11.14-.15 11.03-04 10.92-.93 10.90-.92 11.06-.07 10.96-.97- - -

Jan.-
Range ____ 11.05-.12 10.98-.14 10.90-.01 10.81-.88 10.95-.07 10.91-.04 10.81-.14
Closing____ 11.11-.12 10.99-.01 10.90-.91 10.87-.88 11.03-.04 10.94-.95- - -

Feb .-

Closing___ _ 
March-
Range ____ 11.18 -11.03-.13- (4) -10.90-.91 11.08-.12 11.12 -10.90-.18
ru,.tnu 11 18-.18 11.07-.09 10.95-.97 10.92-.93 11.11-.12 11.03-04-- -

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and conse-
quently all foreign figures are brought down to Thursday
evening. But to make the total the complete figures for
to-night (Friday), we add the item of exports from the
United States, including in it the exports of Friday only.
May 2- 1913. 1912. 1911. 1910

Stock at 1 iverpool bales.1,1 8,000 1,355,000 962,000 678,000
Stock at London  5,000 4,000 7,000 4,000
Stock at Manchester  66,000 104,000 97,000 53,000

Total Great Britain stock 1,239,000 1,463,000 1,066,000 735,000
Stock at Hamburg  14,000 7,000 9,000 10,000
Stock at Bremen  507,000 690,000 213,000 281,000
Stock at Havre  324,000 306,000 279,000 284,000
Stock at Marseilles  3,000 4,000 2,000 3,000
Stock at Barcelona   26,000 23,000 22,000 9,000
Stock at Genoa   28,000 53,000 28,000 25,000
Stock at Trieste  26,000 13,000 11,000 5,000

Total Continental stocks  928,000 1,096,000 564,000 617,000

Total European stocks 2,167,000
India cotton afloat for Europe._ 72,000
Amer. cotton afloat for Europe 273,091
Egypt,Brazil,&c..aflt.for Europe.. 28,000
Stock in Alexandria, Egypt  195,000
Stock in Bombay, India  887,000
Stock in U. S. ports  555,005
Stock in U. S. interior towns__   448,059
U. S. exports to-day  5,915

2,559,000
84,000

396,679
51,000
184,000
694,000
660,502
284,641

2,399

1,630,000
168,000
176,819
29,000
165,000
623,000
439,453
318,757

2,906

1,352,000
181,000
197,581
16,000
114 ,000
740,000
522,831
343,177
17,392

Total visible supply 4,631,070 4,916,221 3.552.935 3,483.981
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales. 978,000 1,242,000 837,000 609,000
Manchester stock  50,000 77,000 77,000 42,000
Continental stock  891,000 1,066,000 521,000 574,000
American afloat for Europe  273,091 396,679 176,819 197,581
U. S. port stocks  555,005 660,502 439,453 522,831
U. S. interior stocks  448,059 284,641 318,757 343,177
U. S. exports to-day  5,915 2,399 2,906 17,392

Total American  3,201,070
East Indian, Brazil, &c.-

Liverpool stock 190,000
London stock 5,000
Manchester stock 16,000
Continental stock 37,000
India afloat for Europe 72,000
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 

28,000
195,000

Stock in Bombay, India 887,000

3,729,221 2,372,935 2,305.981

113,000 125,000 69,000
4,000 7,000 4,000
27,000 20,000 11,000
30,000 43,000 43,000
84,000 168,000 181.000
51,000 29,000 16,000
184,000 165,000 114,000
694,000 623,000 740,000

Total East India, &c 1,430,000 1,187,000 1,180,000 1,178,000
Total American 3,201,070 3,729,221 2,372,935 2,305,981

Total visible supply 4,631,070 4,916,221 3,552,935 3,482,981
Middling Upland, Liverpool  6.72d. 6.37d. 8.23d. 7.95d.
Middling Upland, New York   11.85c. 11.30c. 15.45c, 15.25c.
Egypt, Good Brown, Liverpool  14.45d. 10 3-16d. 11%d. 1534d.
Peruvian, Rough Good, Liverpool 9.90d. 9.25d. 11.25d. 11.00d.
Broach Fine Liverpool  6 7-16d. 6d. 734d. 7 5-16d.
Tinnevelly, Good, Liverpool  6 7-16d. 5 15-16d. 734d. 7d.

Continental imports for the past week have been 140,000
bales.
The above figures for 1913 show a decrease from last week

of 186,338 bales, a loss of 285,151 bales from 1912, an excess
of 1,078,135 bales over 1911 and a gain of 1,148,089 bales
over 1910.
QUOTATIONS FOR MIDDLING COTTON AT

OTHER MARKETS.-Below are the closing quotations
of middling cotton at Southern and other principal cotton
markets for each day of the week. 

Week ending
May 2.

Closing Quotations for Middling Cotton on-

Sat'day. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston  12 5-16
New Orleans  12 5-16
Mobile  11%
Savannah   Holiday.
Charleston   1134
Norfolk  12
Baltimore 1234
Philadelphia... 12.10
Augusta 12
Memphis  12
St. Louis 1234
Houston  1234
Little Rock  1134

.
HI 16

1234
12 3-16

1251
12 3-16

1231
1234

12
1134
12

11%
12

11U
12

1134034
12

1134034
12

1131
12

11M
12

12 12 12 12
12.05 12.05 12.20 12.10
12% 12 12' 12
1231 1231 12% 12%
1251 1234 1251 1234
12% 12 12% 12%
1134 1134 1134 11%

123'

IN 11%
12%
11N,(434
12
12%
11.95
12%
1251
1234
12%
1134

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Sept. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period for the previous year-is set out in
detail below.

Towns.

Movement to May 2 1913. Movement to May 3 1912.

Receipts. Ship-
ments.
Week.

Stocks
May
2
'

Receipts. Ship-
ments.
Week.

Stocks
May
3.Week. Season.

I 
Week. Season.

Ala., Eufaula__ 15 21,010 176 5,300 16 24,818 125 1,390
Montgomery_ 666 152,418 1,281 20,296 733 190,770 930 5,419
Selma 150 116,921 2871 4,010 263 143,047 714 2,920
Ark., Helena 9 41,426 15 117 280 68,833 107 443
Little Rock 475 178,776 2,170 27,794 1,074 207,423 1,861 16,804
Ga., Albany 10 23,968 68 1,500 15 32,355 67 748
Athens 1,064 106,031 1,458 14,708 2,550 182,827 3,699 13,893
Atlanta 430 156,123 982 10,834 1,106 273,248 3,588 10,294
Augusta 1,100 327,024 5,953 48,71/ 3,243 530,818 7,717 52,670
Columbus _ 212 74,145 1,875 17,745 168 82,670 1,000 6,628
Macon 137 38,455 244, 11,647 182 70,101 299 2,580
Rome 131 50,318 150, 8,082 160 65,959 1,350 2,718
La., Shreveport 185 140,512 75 4,900 494 139,814 1,201 6,316
Wiss.,CoPmb 18 26,115 375 1,123 40 36,851 82 540
Greenville  11 49,092 4 95 ____ ' 44,443 ____ 166
Greenwood  100 108,787 600 10,000 ___ 95,091 1,000 4,000
Meridian ___ 580 55,113 1,468 8,354 405 100,266 1,069 9,221
Natchez18,045 ..... 1,050 15 19,807 204 1,548
Vicksburg  ___- 28,992 101 1,126 51 37,691 50 140
Yazoo City 22,416 ____ 3,443 ____ 29,898 300 100
Mo., St. Louis- 5,333 526,362 7,384 30,658 12,074 609,426 13,262 21,547
N. C., Raleigh_ 98 10,079 200 277 439 21,916 450 459
D., Cincinnati_ 2,36'7

... 30,194
206,251 2,256 28,014 5,335 242,540 5,830 13,113

Okla., Hugo*. 30,194 ___ 15 61 7,281 111 150
S.C., Greenw'd 94 19,232 __ 2,792 -___ 16,542 212 5,000
Tenn.,Memphi 4,326 '783,199 13,839 84,269 11,233 907,217 18,786 43,131
Nashville ____ 7,182 14 308 323 6,487 310 421
Tex., Brenham '72 17,259 ____ 1,072 137 17,232 217 640
Clarksville ____ 43,907 50 350 ---- 54,763 ---- 59
Dallas 500 130,091 500 4,500 300 97,762 900 1,300
Honey Grove_ ____ 44,962 100 800 8 50,659 33 15
Houston 13,1493,236,662 20,598 01,4631 9,0492,978,647 15,039 59,811
Paris 150 150,157 250 2,700 1911 165,934 160 457

Total. 33 towns 11.1R66.039.223 62.471448.059 49.945 7.553'.134 80.653284.641

*Last year's figures are for Lou &vide, Ky.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.-We give below a statement showing the
overland movement for the week and since Sept. 1, as made
up from telegraphic reports Friday night. The results for the
week and since Sept. 1 in the last two years are as follows:

May 2-
Shipped-

-1912-13-
Since

Week. Sept. 1.

-1911-12-
Since

Week. Sept. 1.
Via St. Louis 7,384 499,641 13,262 590,526
Via Cairo  2,461 222,618 a2,469 a228,326
Via Rock Island..19,915 550 8,064
Via Louisville  2,§§ 74,448 4,028 151,373
Via Cincinnati 871 120,906 1,773 113,141
Via Virginia points 3,743 125,768 279 180,167
Via other routes, &c 9,279 348,246 3,247 419,572

Total gross overland 26,336 1,411,540 25,608 1,521,169
Deduct Shipments-

Overland to N. Y., Boston, &c 3,792 129,624 1,659 180,881
Between interior towns 2,046 114,290 148 94,541

Inland , &c., from South 8,085 87,276 12,977 62.068

Total to be deducted 13,923 331,190 14,784 337,490

Leaving total net overland* 12,413 1,080,350 10,824 1,353,679
aIncluding movement by rail to Canada.

The foregoing shows the week's net overland movement has
been 12,413 bales, against 10,139 bales for the week last year,
and that for the season to date the aggregate net overland
exhibits a decrease from a year ago of 273,329 bales.

-1912-13- -1911-12
In Sight and Spinners' Since Since

Takings. Week. Sept. 1. Week. Sept. 1.
Receipts at ports to May 2 71,230 9,041,947 75,737 11,128,850
Net overland to May 2 12,413 1,080,350 10,824 1,353,679
Soutn'n consump'n to May 2__.... 59,000 1,969,000 56,000 1,788,000

Total marketed 142,643 12,091,297 142,561 14,270,529
Interior stocks in excess *31,091 351,023 *30,708 184.204

Came into sight during week-  111,552 111,853  
Total In sight May 2   12,442,320  14,454,733

North'n spinn's takings to May 2- 34,120 2,230,263 44,655 2,261,919
* Decrease during week.

Movement into sight in previous years.
Week- Bales. Since Sept. 1- Bales.

1911-May 5 74,490 l910-11-ay  5 10,992,138
1910-May 6 79,267 1909-10--May  9,602,949
1909-May 7 132,817 1908-09-May 7 12,442,116

NEW ORLEANS OPTION MARKET.-The
lowest and closing quotations for leading options in

highest,
the New

Orleans cotton market for the past week a''e been as follows:

Sat'day,
April 26.

Monday,
April 28.

Tuesday,
April 29.

April-
Range  
Closing 

- -
12.00 -1i.a -18-

11.86 -
May-
Range  12.08-.19 12 .00-.19 11.98-.07
Closing 

July-
n3  

12.11-.13

  11.87-.97

12.00-.01

11.77-.99

11.98-.99

11.75-.83
Closing 11.92-.93 11.78-.79 11.75-.76

Aug.-
Range  11.52-.58 11.43-.64 11.35-.47
Closing 11.56 -11.43 -11.36-.37

Sept.-
Range - -11.21 -
Closing 11.31-.32 11.18-.20

Oct.-
Range  11.17-.24 11.08-.26 10.99-.12
Closing 11.21-.22 11.08-.09 11.00-.01

Dec.-
Range  11.16-.23 11.08-.25 10.99-.11
Closing 11.20-.22 11.08-.09 11.00 -

Jan.-
Range  11.23 -11.13-.26 11.02-.12
Closing ___ _ 11.23-.25 11.10-.11 11.02-.03

Tone-
Spot 
Options 

Quiet
Steady

Quiet
steady

Quiet
Steady

Wed'day.
April 30.

- 2
11.90-.01
12.00-.01

11.65-.78
11.77-.78

11.27-.38
11.37-.38

- -
11.09-.11

10.91-.00
10.99-.00

10.90-.00
10.99-.00

10.93-.00
11.02-.03

Quiet
Steady

Thursd'y.
May 1.

-
-- -

12.07-.17
12.12 -

11.85-.97
11.95-.96

11.46-.56
11.55-.57

11.05-.15
11.13-.14

11.05-.14
11.13-.14

11.08-.17
11.16-.18

Steady
Steady

Friday.
May 2.

-= -=
12.01-.17
12.01-.05

11.84-.96
11.84-.85

11.42-.55
11.44-.45

- -
11.15-.17

11.03-.16
11.04-.05

11.02-.15
11.03-.04

11.06-.16
11.07-.08

Steady
Steady
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WEATHER REPORTS BY TELEGRAPH.-Our advices

by telegraph from the South this evening indicate that dry
weather had prevailed over a large section of the belt this
week, and where rain has fallen the precipitation has been
light. The Mississippi River continues at a high stage, and
further breaks in the levees have been reported this week.
At Helena, however, the fall is rapid. From some sections

there are complaints that rain is needed, and from portions

of Southwestern Texas we are advised that cold weather has
retarded growth. Planting is progressing rapidly where not
already completed.

Galveston, Tex.-Cold nights amounting almost to a frost
and daily low temperatures in the Southwestern portion of
Texas have retarded growth of early cotton which, while
up to a good stand, shows little development in last fortnight.
Planting in other sections is being rushed with favorable
conditions. Dry weather has prevailed throughout the
State generally. Average thermometer 68, highest 75,
lowest 60.

Brenham, Tex.-Average thermometer 65, highest 82,
lowest 48.

Cuero, Tex.-The thermometer has averaged 64, ranging
from 44 to 84.

Dallas, Tex.-The thermometer has ranged from 42 to 82,
averaging 67.

Henrietta, Tex.-The thermometer has averaged
the highest highest being 88 and the lowest 42

Huntsville, Tex.-The thermometer has averaged 63,
ranging from 42 to 84.

Kerrville, Tex.-The thermometer has ranged from 34
to 84, averaging 59.
Lampasas, Tex.-The thermometer has ranged from 38 to

84, averaging 67.
Longview, Tex.-The thermometer has averaged 65,

the highest being 86 and the lowest 44.
Luling, Tex.-Average thermometer 64, highest 84,

lowest 44.
Palestine, Tex.-The thermometer has ranged from 50 to

84, averaging 67.
Paris, Tex.-The thermometer has ranged from 40 to 86,

averaging 63.
San Antonio, Tex.-Average thermometer 64, highest, 84

lowest 44.
Weatherford, Tex.-The thermometer has ranged from

42 to 86, averaging 64.
Ardmore, Okla.-We have had no rain the past week.

The thermometer has ranged from 42 to 86, averaging 64.
Holdenville, Okla.-There has been no rain during the week.

The thermometer has averaged 64, the highest being 83
and the lowest 46.

Marlow, Okla.-We have had no rain the past week. Aver-
age thermometer 64, highest 90, lowest 38.

Alexandria, La.-Dry all the week. The thermometer
has ranged from 45 to 86, averaging 65.
New Orleans, La.-It has rained on one day of the week,

the rainfall reaching seventeen hundredths of an inch.
The thermometer has ranged from 46 to 85, averaging 65.

Shreveport, La.-There has been rain on one day during
the week, the precipitation reaching two hundredths of an
inch. The thermometer has averaged 67, the highest being
83 and the lowest 50.

Columbus, Miss.-There has been rain on one day during
the week, tha rainfall being thirty-five hundredths of an
inch. Average thermometer 65, highest 89, lowest 42.
Meridian, Miss.-We have had rain on one day during

the week, the rainfall being four hundredths of an inch.
Minimum thermometer 46, highest 84, average 65.

Vicksburg, Miss.-There has been rain on one day during
the week, the precipitation reaching six hundredths of an.
inch. The thermometer has ranged from 46 to 80, averag-
ing 62.

Eldorado, Ark.-We have had light rain on one day dur-
ing the week, the rainfall reaching eight hundredths of an
inch. The thermometer has averaged 63, ranging from 43
to 82.

Helena, Ark.-The river is falling rapidly. There has
been rain on one day during the week, the precipitation
reaching fourteen hundredths of an inch. The thermometer
has ranged from 45 to 80, averaging 63.

Little Rock, Ark.-We have had rain on one day during the
week, the precipitation reaching eight hundredths of an inch.
Average thermometer 63, highest 79, lowest 46.

Dyersburg, Tenn.-There has been rain on one day during
the week, to the extent of twenty-two hundredths of an inch.
The thermometer has averaged 61, ranging from 40 to 82.
Memphis, Tenn.-We have had rain on one day during

the week, the rainfall reaching nineteen hundredths of an
inch. The thermometer has ranged from 47 to 82, averaging
60.

Nashville, Tenn.-We have had rain on two days during
the week, the rainfall being thirty-four hundredths of an
inch. The thermometer has ranged from 44 to 83, averag-
ing 64.

Mobile, Ala.-The crop is doing finely. Planting is
about finished. There has been rain on two days during
the week, the rainfall being ninety-six hundredths of an inch.
The thermometer has ranged from 51 to 83, averaging 66.

Montgomery, Ala.-More moisture is needed. There has
been rain on two days during the week, the rainfall being

fifty-seven hundredths of an inch. The thermometer has
averaged 65, the highest being 85 and the lowest 45.

Selma, Ala.-We have had rain on one day during the eak
the rainfall reaching seventy-five hundredths of an 41ch.
The thermometer has ranged from 47 to 82, averaging 61.

Madison, Fla.-There has been rain on one day of the week,
to the extent of nineteen hundredths of an inch. The ther-
mometer has averaged 66, ranging from 47 to 86.

Gainesville, Fla.-We have had rain on one day during the
week, the rainfall reaching two hundredths of an inch. The
thermometer has averaged 64, ranging from 45 to 83.

Tallahassee, Fla.-There has been rain on one day during
the week, the precipitation being twenty hundredths of an
inch. The thermometer has averaged 67, the highest being
88 and the lowest 46.

Augusta, G a .-Rain has fallen on two days during the week,
the rainfall being thirty-one hundredths of an inch. Aver-
age thermometer 64, highest 83, lowest 45.

Savannah, Ga.-There has been rain on two days of the
week, the rainfall being twenty-six hundredths of an inch.
The thermometer has averaged 64, the highest being 79
and the lowest 48.

Washington, Ga.-It has rained on two days of the week ,the
rainfall reaching fifty-two hundredths of an inch. The ther-
mometer has ranged from 41 to 83, averaging 62.

Charleston, S. C.-Rain has fallen on two days during the
week, the rainfall being thirty hundredths of an inch. High-
est thermometer 79, lowest 48, average 64.

Greenville, S. C.-There has been rain on one day during
the week, the rainfall being twenty-five hundredths of an
inch. The thermometer has averaged 61, the highest being
80 and the lowest 42.

Spartanburg, S. C.-Rain has fallen on two days during
the week, the rainfall being fifteen hundredths of an inch.
The thermometer has ranged from 41 to 85, averaging 63.

Charlotte, N. C.-Rain has fallen on one day during the
week, the rainfall being seventeen hundredths of an inch.
Average thermometer 62, highest 80, lowest 44.

Greensboro, N. C.-There has been rain on one day the
past week, the rainfall reaching three hundredths of an inch.
The thermometer has averaged 64, ranging from 44 to 84.

Raleigh, N. C.-There has been rain on one day during
the week, the rainfall reaching forty-six hundredths of an
inch. The thermometer had ranged from 42 to 86, averag-
ing 64.
FLOODS IN THE MISSISSIPPI VALLEY.-A break

in the Laconia Circle levee on April 16 on the Arkansas side
of the Mississippi River near the mouth of the White River
inundated a considerable section of Southeastern Arkansas,
and on the 20th the State levee at Adams, five miles above
Laconia, gave way, adding to the overflowed territory. A
more serious disaster, however, occurred on the night of the
21st, when two breaks, close together, at Woodlawn, Miss.,
widened into one great crevasse more than 300 ft. wide,
flooding several well-settled counties rich in cotton farms,
the territory subject to overflow from it being variously
estimated at nearly 1,150 square miles. On the morning
of the 27th the Lake St. John levee, on the west bank,
12 miles north of Ferriday, La., went out, overflowing por-
tions of Tensas and Concordia parishes, and the latest ad-
vices indicate that the break is 2,500 feet wide.
EXPORTS OF COTTON GOODS FROM GREAT

BRITAIN.-Below we give the exports of cotton yarn,
goods, &c., from Great Britain for the month of March,
and since Oct. 1 1912-1913 and 1911-12, as compiled by us
from the British Board of Trade returns. It will be noticed
that we have reduced the movement all to pounds.

0003
omitted.

Yarn & Thread. Cloth. Total of AU.

1912-131911-12 191243.1 1911-12. 1912-13. 1911-12. 1912-13. 1911-12.

Oct_---
Nov ___
Dec -

1st quar
Jan____
Feb__
Mar ___

2d quay.

Lbs.
24,703
19,897
20,007

Lbs.
24,139
22,681
20,508

Yds.
666,185
568,946,
554,370

Yds.
663,504
580,682
517,204

Lbs.
124,521
106,345
103,621

Lbs.
124,019
108,541
96,673

MI.
149,224
126,242
123,628

Lbs.
148,158
131,222
117,181

64,607
20,974
18,455
19,034

67,328
22,674
22,086
25,817

1,789,501
648,913
563,606
560,905

1,761,390
559,693
489,529
622,341

334,487
121,292
105,437
104,842

329,233
104,615
91,501
116,324

399,094
142,266
123,892
123,876

396,561
127,289
113,587
142,141

58,463 70,577 1,773,4241,671,563 331,571 312,440 390,034 383,017

Stockings and socks 
Sundry articles 

Total exports of cotton manufactures 

538
25,858

550
24,917

815,524 805,045

The foregoing shows that there had been exported from
the United Kingdom during the six months 815,524,000
pounds of manufactured cotton, against 805,045,000 pounds
last year, or an increase of 10,479,000 pounds.
EGYPTIAN COTTON CROP.-Messrs. L. H. A.

Schwartz & Co. of Boston have advices from Alexandria
under date of March 28th as follows:
zagastg.-Temperature is higher and favorable to sprouting in many dis-

tricts of Charkieh; the level of the canals is sometimes so low that it means
hard labor for the planters to provide the necessary watering.
Mansourah.-Temperature is very favorable and sowings are general in

the whole district. A great number of planters, however, have already
finished. Nearly all early sowings require re-sowings, whereas the later
sowings show a satisfactory result. Water is sufficient.

Kajr-e1-7ayat.-During the past week temperature has become very
favorable and we have about six warm days to record. Sowings continue
energetically, and In several quarters sproutings have statred. Re-sowings
are but sporadic in the districts of early sowing.
Magaga (Upper Egypt, Province Minieh).-The last Ntlr days the cold

winds have ceased and the temperature has risen noticeably, so that the
germination is about normal. Sowings and re-sowings continue every-
where.
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WORLD'S SUPPLY AND TAKINGS OF COTTON.-

The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Sept. 1 for the last two seasons, from all sources from
which statistics are obtainable; also the takings, or amounts
gone out of sight, for the like period:

Cotton Takings.
Week and Season.

1912-13. 1911-12.

Week. Season.

Visible supply Apr. 25 
Visible supply Sept. 1 
American in sight to May 2_
Bombay receipts to May 1 
Other India shlp'ts to May 1_
Alexandria receipts to Apr. 30.. -
Other supply to Apr. 30 

Total supply 
Deduct-

Visible supply to May 2 

4,817,408

111,552
67,000
25,000
1,000
6,000

2,135,485
12,442,320
2,100,000
267,000
987,000
261,000

Week.

5,152,971

111,853
53.000
8,000
2,000
3,000

Season.

1,603,418
14,454,733
1,924,000
142,000
957,000
195,000

5,027,960

4,631,070

18,192,805

4,631,070

5,330,824

4,916,221

19,276,151

4,916,221

Total takings to May  396,890 13,561,735 414,603 14,359,930
Of which American  243,890 10.606.735 337,603 11,577,930
Of which other  153,000 2,955,000 77,000 2,782,000
Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.

a This total embraces the total estimated consumption by Southern mills
1,969,000 bales in 1912-13 and 1,788,000 bales in 1911-12-takings not be-
t! available-and ts 

tiatgregat3nrn e7b41 ?rrl a1ogllfer!
:
 .592'35talsin l91a ,513)=n 1911-12 of

which 8631735 bales and  9,789,930 bales American.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Sept. 1 for three years have been as follows:

May 1
Receipts at

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

Bombay

Since
Week. Sept. 1. Week.

67,000,2,100,000 53,000

Since
Sept. 1.

1,924,000

Week.
Since

Sept. 1.

76,000 1,968,000

Exports
from--

For the Week. Since Septen0er 1.

Great Conti-
Petals) neat.

Japan
&China Total.

Great
Britain.

Conti-
neat.

Japan
& China. Total.

Bombay-
1912-13__
1911-12._
1910-11._

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

Madras-
1912-13 
1911-12 
1910-11 

All others-
1912-13._
1911-12__
1910-11_

-13,000
000

- 34,000

..... 1.000

•••

14,000
28,000
17,000

4,000
500

27,00
48,00
53,00

5,00
50

200

L000k 9,000
' 6,000

........ 5,000

10,000
1,300

18,000
8,000
38,000

3,000
2,000
3,000

4,000
20 2,000

8,000

20,00
7,30
6,00

12,000
5,000
28,000

251,000,
214,000
071,0001

13,000
14,000
29,000

18,000
3,000
18,000

131,000
84,00
193,00011

656,000 925,000
669,000 891,000
439,0001,148,000

15,000
9,000
18,000

1,000
5

71,000
22,000
5,000

31,000
25,000
50,000

22,000
6,000
26,005

214,000
111,000
226,000

Total all-
1912-13__ 1,000 23,000
1911-12._ ...... 26,000
1910-11_ 3.000 39,000

28,000
3,000
17,000

52,00
56,00
59,00

37,000
17,000
77,000

413,000 742,0001,192,000
315,000 701,000,1,033,000
911,000, 462,0051,450,005

According to the foregoing, Bombay appears to show an
increase, compared with last year, in the week's receipts of
14,000 bales. Exports from all India ports record a loss of
4,000 bales during the week and since Sept. 1 show an
increase of 159,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.-Through arrangements made with Messrs.
Chorenai, Benachi & Co., of Boston and Alexandria, we
now receive a weekly cable of the movement of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the two previous years:

Alexandria, Egypt,
April 30.

Receipts (cantars)-
This week 
Since Sept. 1 

1912-13.

9.100
7,405,383

1911-12.

27,000
7.176,433

1910-11.

7,500
7,471.369

This I Since This Since This Since
Exports (bales). Week.iSept. 1. Week. Sept. 1. Week. Sept. 1.

To Liverpool  60,182.431 4,750 178,886 1,250 195,154
To Manchester  4,7501191,415 -„, 200,616 196,018
To Continent  4,500335,929 5,000 311,785 MOO 343,802
To America  2001112.875 2,250 93,472 900 104,770

Total exports 10,0501822,650 12.000 784.759 9.150.839,744
Note.-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market con-
tinues quiet for both yarns and shirtings. Merchants are
buying very sparingly. We give the prices for today be-
low and leave those for previous weeks of this and last year
for comparison.

1913. 1912.

32s Cop
Twist.

851 lbs. Shirt-
lags, common

to finest.

d. d.
Mch
14 9% @ 104
21 10 0 11
28 10% 0 113-i
Apr.
4 103-16©113-16
11 10 3-16011 3-16
18 10 1-16011 1-16
25 10 11
'y
2 9 15-16 10% 

s. d. s. d.

6 3 611 6
6 3 @II 6
6 3 @II 6

6 3 @ll 6
6 3 011 6
6 2%011 5
6 2 ©11 4%

2 'p11 414

Cor n
Mid.
Upl's

d.

0.85
6.91
6.94

6.96
6.95
6.91
6.77

32s Cop
Twist.

d. d.

9 3-10 010 3-16
9 3-16 010 3-16
9 5-10 © 103.1

9 5-16 © 103.1
9% 0 1051
9% 0 10%
9% 0 10%

6.72 914 103.1

851 lbs. Shirt-
ings, common

to finest.

s. d. s. d.

5 10%@11 23.
5 1034011 23.
6 0 011 3

6 0 011 3
1 011 4%

6 13.41411 5
6 1%011 5

6 1 11 3

Cor n
Mid.
Upl's

d.

6.18
6.11
6.17

6.17
6.44
6.62
6.513

6.37

SHIPPING NEWS.-Shipments in detail:
Total Bales.NEW YORK-To Liverpool-Apr. 30-Celtic. 3,610 upland.400 Sea Island, 233 Peruvian  4,243To Manchester-Apr. 26-Cavour, 2,440  2,440To London-Apr. 25-Minnetonka, 900  900To Havre-Apr. 26-Niagara, 39 Sea Island  39To Hamburg-Apr. 25-Pennsylvania, 1,130--_Apr. 30-

Kaiserin Augusta Victoria, 1,049 
To Genoa-Apr, 25-Europa, 50.. .Apr. 28-Konig Albert,
2,469 

To Naples-Apr. 25-Europa, 46; Saxonia, 100___Apr. 28-
Konig Albert, 200  346

To Triests-Apr. 25-Polonia, 1,000; Saxonia, 1,000  2,000
To Venice-Apr. 25-Polonia, 50  50
To Japan-Apr. 24-Indragheri, 984  984
To China-Apr. 24-Indragheri, 500  500

GALVESTON-To Liverpool-Apr. 24-Maglcian, 1,285...._Apr.
25-Erhard, 6,343_

- 
_May 1-Albanian, 1,107  8,735

To Manchester-Apr. 30-Asuncion de Larrinaga, 13,432_ _ _.. 13,432
To Havre-Apr. 25-Sizergh Castle, 6,747  6,747To Hamburg-Apr. 30-Luceric, 3,315  3,315To Antwerp-Apr. 28-Thurland Castle, 1,918  1,918To Ghent-Apr. 25-Sizergh Castle, 655  655To Barcelona-Apr. 24-Catalina, 5,225- _Apr. 25-Filippo

Artelli, 7,504  12,729To Genoa-Apr. 28-Veneiro, 5,974  5,974
To Triests-Apr. 25-Filippo Atrelli, 2,894  2,894

TEXAS CITY To Liverpool Apr. 29-Colonial, 4,069  4,069
To Mexico-Apr. 23-Hero, 1,370  1,370

PORT ARTHUR--'1`o Havre-May 1-Glendene, 3,057  3,057
To Bremen-May 1-Glendene, 3,137  3,137

NEW ORLEANS-To Belfast-Apr. 29-Rathlin Head, 9,520_ - - - 9,520
To Glasgow-May 1-Sahara, 50  50
To Havre-Apr. 26--Texas, 3,252  3,252
To Hamburg-Apr. 29-Ikbal, 342  342
To Bremen-Apr. 28-Ocean Prince, 8,788  8,788
To Antwerp-Apr. 28-Waverly, 184  184
To Barcelona-Apr. 25-Balmes, 1,850  1,850
To Genoa-Apr. 25-Principessa Laetitia, 4,384  4,384

^oft Barrios-Apr. 30-Saramacca, 100  100
• -To Bremen-Apr. 26-Nordamerika, 5,227  5,227
PENSACOLA To Liverpool-Apr. 28-Ida, 1,700_ _  1,700
SAVANNAH-To Bremen-Apr. 26-Glenroy, 5,778... .Apr. 30-

Frederike, 8,516 ..May 1-Ran, 2,600  16,894
To Rotterdam-Apr. 25-Themisto, 66; Strathspey, 555  621

CHARLESTON-To Liverpool-Apr. 26-Netsorian, 9,100  9,100
NORFOLK-To Liverpool-Apr. 26-North Point, 1,215  1,215
BOSTON-To Genoa-Apr. 26-Canopic, 43  43
PHILADELPHIA-To Liverpool-Apr. 25-Merlon, 3,692  3,592

To Manchester-Apr. 21-Manchester Importer, 918-- - - 918SAN FRANCISCO-To Japan-Apr. 26-Indrasainha, 12,641;Nile, 733  13,374
PORT TOWNSEND-To Japan-Apr. 29-Tacoma Marti, 3,443 _ 3,443

2,179

2,519

Total  168,829
The particulars of the foregoing shipments for the week,

arranged in our usual form, are as follows:
Great French Ger- -011i.Europe- Mex.,

New York 
Britain. ports. many North. South. ctc. Japan.

Galveston  
7,583 39 2,17.9 ___ 4,915 500 984
22,167 6,'747 3,315 2,573 21,59'7

Texas City_ _..... 4,069 - - - -- - 
- - - -

Port Arthur_ 3,057 3,137 ---- - --- 'New Orleans..  9,570 3,252 9,130
5,227 

-ii3.4 6,534 -i.60- :-..-.-_-_
Mobile 

1,700Pensacola   
---- ---- ----

---- 16-,goi -6.21
----Savannah  

Charleston   9,100 ----

Norfolk  1,215 -_-_-_-_ ---- ---- ----
Boston  43 
Philadelphia ___ 4,510 :IT.- ---- _ - _ _

-- -13 .374
__ ____ 3,443

San Francisco__ 
----

Port Townsend_   
--- -
_---

Total.
16,200
56,399
5,439
6,194
28,470
5,227
1,700

17,515
9,100
1,215

43
4,510
13,374
3,443

Total 59,914 13,095 39.882 3,378 32,739 1,970 17801 168,829
The exports to Japan since Sept. 1 have been 307,430 bales .from Pacific ports, and 6,784 bales from New York.
LIVERPOOL.-Sales, stocks, &c., for past week:

April 11. April 18. April 25. May 2.
Sales of the week  47,000 47,000 43,000 50,000
Of which speculators took  3,000 2,000 2,000 2,000
Of which exporters took  1,000 1,000

Sales, American  37.000 39,000 35,1566 43,000
Actual export  4,000 5,000 11,000 10,000
Forwarded  74.000 75,000 67,000 89,000
Total stock-Estimated 1,246,000 1,220,000 1,186,000 1,168.000
Of which American 1,058,000 1,031,000 993,000 978,000

Total imports of the week.._.. 42,000 51,000 43,000 81,000
Of which American  29,000 32,000 22,000 66,000

Amount afloat  120,000 155,000 158,000 148,000
Of which American  88,000 124,000 125,000 121,000
The tone of the Liverpool market for spots and futures

each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, I
12:15
P. M.

Mid.Uprds

Sales _
Spec..texp_

Futures.
Market 1
opened f

Market, 1
4
P. M.

Quiet.

6.73

8,000
500

Quiet
1540254
pts. dec.

Steady
34(41 pts.
decline,

Fair
business
doing.

6.70

8,000
500

Quiet
% 0114
pts. dec.

Quiet
103 pts.
decline,

Moderate
demand.

6.68

8,000
500

Quiet
30434 pts.
decline,

Easy
60754 pts.

decline.

Moderate Moderate
demand, demand,

6.58 6.60

7,000 10,000
500 500

Steady Steady
102 pta. 30311 pts.
decline. advance.

Quiet Firm
434 0534 7% 0934
nts. dec. pts. adv.

Fair
business
doing.

6.72

10,000
1,000

Irregular
307 P1s.
advance.

Barely
steady.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

April 26
to

May 2.

Sat. Mon. Tues. I Wed. Thurs. I Fri.

123-1
P.m.

1234
P.m.

1251
P.m.

4
P.m.

1231
P.m.

4 1231
P.m. P.m.

4
P.m.

1231
P.m.

4 11231
P.m.P.m.

d..

146
4554I
43%
4054
130
15%
08%
06
05
0434
0534
116 t4

4
ILin.

. d
____
41%
41
39
36
25A
12
05
0254
01A
01
02
02 14

April ---------6

Nfay-June
June-Jul 
July-Aug----- 6_---
Aug.-Sep_
Sep.-Oct
Oct.-Nov
Nov.-Dec
Dec.-Jan_
Jan.-Feb
Feb.-Mar.
Mow -A nr

____

__,_
____
_ _ _ _

____
____

d.
 4854
6 44
6 4334
 34 6 41
 38
6 28
6 1534
6 083.4
6 05
6 0454
6 033.1
6 04A
a na

d.
44 A
39
39
37
34
25
13
0634
0354
0234
01
02
nq

d.
47
41
41
39
36
2654
14
0754
0454
0354
0254
03 %
nA

d.
44
38
38
36
33
2334
1154
05
02
01
00
01
ni te

d. I d.
3934
34 31%
34 131%
32 130
29 27
1954 17
0734 05
01 198349554
98 , 95
971 95
96 94
97 95
oR OR

d.

28A
28%
27
2434
1454
02

93
92
91 A
9234
03 14

d.

3434
3434
33A
31
21
08
0134
9834
9254
97
98
00

d. I

38
38
3654
34
24
10
031
00
99
99
00
(11
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BREADSTUFFS.
Friday Night, May 2 1913.

Flour has been in somewhat better demand and rather
firmer. Yet it is still a fact beyond question that no great
eagerness to buy has been noticed. Chicago mills complain.
that they have not been able to do a very satisfactory busi-
ness with Eastern centres, as the competition of Northwest-
ern mills has been more or less of an embarrassment. A rath-
er better business was done at Kansas City and also at St.
Louis. The upshot was that a fair business was done at the
West. Nothing, however, like genuine activity can be
noted. Prices latterly, however, have been, as already
intimated, steadier, with stronger wheat quotations at times.
The production at Minneapolis, Duluth and Milwaukee last
week was 343,885 barrels, against 385,585 barrels in the pre-
vious week and 362,275 barrels in the same week last year.
Wheat on the whole has shown some decline, even allow-

ing for the fact that the last few days the tone has been rather
stronger. The drift earlier in the week was towards a re-
action, partly by reason of profit-taking. Yet the world's
shipments have fallen off noticeably. The total last week•
was 13,136,000 bushels, against 14,544,000 bushels in the
previous week and 11,760,000 in the same week last year.
The world's wheat stock decreased 16,370,000 bushels,
against a decrease in the same week last year of 3,587,000
bushels. Moreover, although the export business has not
been so active as last week, there has still been a fair foreign
trade. Montreal has done a good business in Manitoba
wheat, and at times there has been a good business in the
Southwest via the Gulf. ports. Chinch bugs have been re-
ported in the Southwest in increasing numbers. In the
United Kingdom s'owing of spring wheat is backward, owing
to unsettled and rainy weather. Also there has been more
or less alarm in European markets over the seemingly rather
threatening situation in the Balkans from time to time, as
well as some political disturbance, it is said, in the Far East.
Supplies of native wheat in France continue small. Native
wheat is firm in Germany. It is scarce and dear in Italy.
Portugal will need further imports for home requirements.
North Africa needs more rain: The reserve stocks in Rou-
mania are now said to be smaller than they have generally
been supposed to be. But, on the other hand, crop reports
from this country have been in the main favorable. The
deliveries on May contracts in Chicago amounted to 2,100,-
000 bushels on May 1, and, together with lower foreign
markets, caused a decline. Though dry weather has latterly
prevailed over the belt, the prospects have pointed
to rains shortly. The local contract stocks at Chicago are
gradually increasing, though it is true that they are still
only 3,290,000 bushels, against 9,311,000 on the same date
last year. Foreign crop reports in some respects are more
favorable. The prospects for the winter-wheat crop in the
United Kingdom, according to some reports, are improving.
They are also looking better in France. In Germany the
cereal crops have mostly recovered from the recent frost.
In Italy they are looking well. In Asia Minor good rains
have fallen. The crops are growing well in Roumania. In
Bulgaria the prospects are somewhat better. In Australia
the outlook for seeding is favorable and the reports regarding
the out-turn continue good. To-day prices declined slightly,
partly owing to the better political outlook abroad. One
crop report on American crop condition put it at 92%.

a DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red cts_115 115 115 115 115 115
May delivery in elevator 1004 101 10034 101 101 10034
July delivery in elevator  99% 10034 1003/è 1004 9931 9934
Sept. delivery in elevator  9834 9934 99 994 99 9934
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat, Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator cts 92 924 924 924 914 91
July delivery in elevator  9134 9234 924 9234 9134 914
Sept. delivery in elevator  914 92 9134 924 9134 914

Indian corn has not fluctuated much. In fact the changes
have been within very contracted limits. On the whole the
tone has been comparatively steady. July has been the
strongest month. It is guarded by a concentrated long
interest, understood to include some very prominent people.
Bears have been chary of attacking that month. The
available supply of American corn decreased last week
2,850,000 bushels. The contract stock in Chicago is small,
that is, 622,000 bushels, against 884,000 a year ago. Last
week it fell off 206,000 bushels. The smallness of the con-
tract stock in Chicago is one of the interesting features of
the situation. On the other hand the weather has been
favorable in the Southwest for plowing and seeding. The
cash demand at best has been only fair. Also, the world's
shipments increased last week to 4139,O00 bushels against
3,181,000 bushels in the previous week and 2,679,000 in the
same week last year. Of late, too, the crop movement in
this country has shown some tendency to increase. The
deliveries on May contracts on May first were 90,000 bushels.
To-day prices showed no marked change. Receipts, how-
ever, are increasing.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
Cash corn nom. nom. nom. nom. nom. nom
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator eta- 543-i 5531 55 5534 5534 55
July delivery In elevator  5534 5531 5534 564 56 56
Sept. delivery in elevator  564 563-1 564 563-1 5636 5634

Oats have been firm, though at times irregular, owing to
the weakness of other grain. Large interests were good buy-

ers early in the week, even if some of the principal longs have
been selling. The buying of May oats by prominent people
was coincident with sales of July. May advanced to Yo.
premium over the later months. There have been some com-
plaints of dry weather in Illinois. A report has been current
that the State Grain Inspection Department at Chicago is
going to be more strict in the matter of grading standard oats.
This of itself tended to steady prices, although it must be
admitted that the cash demand has been comparatively
small. Crop reports have been in the main favorable,
though it is now said that rains would be beneficial. To-day
prices closed slightly higher. They showed a fractional ad-
vance for the week. The belt needs rain.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

Standards 
No. 2 white 

cts404-41 404-41 404-41 404-41 414 414
nom. nom. nom. nom. 42 42

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator cts 344 3436 344 3534 354 35%

in elevator  34 34% 34
3434 3436 343-i 35 3431 34

Sept. delivery
4

4 35 34 4 34 4
July delivery in elevator 

The following are closing quotations:
FLOUR.

Winter patents  
$3 80 $4 15Winter, low grades$3 35 $3 75 Spring clears 

5 25 5 75 Kansas straights, sacks_ 4 30@ 4 70
Winter straights  _
Winter clears  

4 50 4 60 Kansas clears, sacks_ 3 75 4 00
4 25@ 4 30 City patents  5 9588 6 25

Spring patents  
Spring straights   

4 75® 5 00 Rye flour  3 65 3 90
4 5088 4 60 Graham flour  4 00884 75

- GRAIN.
Corn, per bushel-

N. Spring, No. 1 $1 0031 No. 2 elevator Nominal
N. Spring, No. 2  9831 Steamer elevator Nominal
Red winter, No. 2  1 15 No. 3  c.i.f. Nominal
Hard winter, No. 2  1 02 Rye, per bushel-

No. 2  69%
Standards  4134 State and Pennsylvania.. .Nominal
No. 2, white  42 Barley-Malting  588866
No. 3  41

Wheat, per bushel-f. o. b.

Oats, per bushel, new-

The statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:

Receipts at- Flour. Wheat. Corn. I Oats. Barley. I Rye.

bbls.196lbs. bush. 60 lbs. bush. 56 lbs.' bush. 32 lbs. bush.481bs. bu.58 lbs.
Chicago - 162,000 542,000 478,000 1,793,000 454,000 60,000
Milwaukee - 43,000 86,000 58,000 212,000 264,000 68,000
Duluth 373,000 45,000 38,000 10,000
Minneapolis  1,267,000 30,000 239,000 257,000 45,000
Toledo 28,000 50,000 50,000  
Detroit _ _ _ _ 6,000 2,000 4,000 121,000  
Cleveland __ No report.
St. Louls___ 56,000 424,000 644,000 384,000 3,000 384,000
Peoria  61,000 31,000 211,000 166,000 61,000 5,000
Kansas City  382,000 302,000 145.000  
Omaha 269,000 173,000 213,000  

Total wk.'13 328,000 3,404,000 1,950,000 3,368,000 1,077,000 572,000
Total wk .'12 306,543 1,688,302 2,049,920 2,318,988 445,449 87,660
Total wk.'11 285,679 2,193,963 3,251,537 3,509,052 694,650 47,400

Since Aug. 1.
1912-13 -- 13,819,520218,447,966 180,566,228 192,386,688 87,253,330 15403642
1911-12 __ 9,670,027 115,813.933 154,062,916 118,872,179 58,725,336 7,425,136
1910-11 _ _ 12,277,624 182,508,779 225,325,432 149,095,888 57,704,280 4,708,831

Total receipts of flour and grain at the seaboard ports for
the week ended April 26 1913 follow:

Flour, Wheat, Corn, Oats, Barley, Rye,
Receipts at- bbls. bush. bush, bush, bush. bush.

New York  151,000 236,000 39,000 203,000 122,000 28,000
Boston  35,000 84,000 20,000 76,000   24,000
Portland, Me  16,000 309,000   111,000
Philadelphia   51,000 173.000 24,000 69,000 23,000 6,000
Baltimore  32,000 472,000 61,000 76,000 1,000 88,000
Richmond 
New Orleans *  54,000 349,000 84.000 36,000  
Newport News- 89,000   152,000
Galveston 136,000 3,000 2,000
Mobile  7,000 12,000
Montreal  7,000 22,000 8,000 12,000 7,000
St. John  9,000 261,000 18,000

Total week 1913_ 362,000 2,042,000 332,000 486,000 421,000 155,000
Since Jan. 1 1913_7,080,000 42,000,000 38,020,000 15,888,000 9791,000 1194,000
Week 1912  340,710 1,724,029 182,132 643,973 49,255 10,934
Since Jan, 1 1912_5,721,453 23,109,724 21,178,597 12,464,955 2786,712 237,377
• Receipts do not include grain passing through New Orleans for foreign ports

on through bills of lading.
• The exports from the several seaboard ports for the week

ending Apri126 are shown in the annexed statement:
Wheat, • Corn, Flour, Oats, Rye, Barley, Peas,

Exports from- bush, bush. bbls, bush, bush, bush. bush.
New York  465,066 13,566 105,575 222,205 29,813 149,118 4,611
Portland, Me_ -. 309,000   16,000   111,000  
Boston   291,330 174,416 23,038 4,825  
Philadelphia ___ 104,000 129,000 25,000
Baltimore  484,000 391,793 2,786   47,143  
New Orleans_ _ _ 254,500 75,000 7,000 3,000  
Newport News_ 89,000    152,000  
Galveston   46,000  
Mobile 12,000 7,000
St. John, N. B.._ 261,000   9,000 18,000  
Port Arthur 1,000

Total week 2,214,896 884,775 196,399 248,030 76,956 412,118 4,611
Week 1912 1,751,628 103,391 177,449 72,066  9,254 2,691

The destination of
July 1 1912 is as below:

Flour

these

Since
July 1
1912.
bits,

4,417,349
1,902,600
1,047,928
1,666,417

75,270
352,740  

exports for the week and since

Wheat-

Week
Exports for weekend Apr.26.

since July 1 to- bits.
United Kingdom- 93,726
Continent  52,729
Sou. & Cent. Amer- 14,644
West Indies  32,910
Brit. Nor. Am. Cols. - 250
Other Countries.-.. 2,140

-Corn-
Since

Week July 1 Week July 1
Apr. 26. 1912. Apr. 26. 1912.

bush, bush, bush. bush.
955,357 66,140,873 412,238 13,876,149

1,251,289 64,722,892 392,543 21,720,838
6,750 981,917 7,612 607,494
1,500 113,681 70,966 1,759,901

178 48,343
2,130,751 1,238 140,757

Total 196,399
Total 1911-12 177,449

9,462,304
7,803,256

2,214,896
.1,751,628

134090,114
73,977,840

884,775
103,391

38,155,482
32,017,386

The world's shipments of wheat and corn for the week
ending Apl. 26 1913 and since July 1 1912 and 1911 are shown
in the following:
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Wheat. Corn.

Exports. 1912-13. 1911-12. 1912-13. 1911-12.

Week Since Since Week Since Since
Apl. 26. July 1. July 1. Apl. 26. July 1. July 1.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.
North Amer. 3,688,000 206,326,000 143,628,000 995,000 36,218,000 28,941,000
Russia  2,238,000 89,139,000 68,934,000 374,000 8,625,000 35,592,000
Danube_ - 784,000 48,703,000 67,947,000 772,000 12,606,000 70,704,000
Argentina   4,432,000 109,470,000 60,778,000 1,998,000 176,388,000 1,371,000
Australia_ _ _ 1,320,000 37,084,000 47,884,000  
India  648,000 46,196,000 36,682,000  
0th. countr's 26,000 6,558,000; 9,051,000

44 Total__ _ _ 13136000 543,476,000 434,904,000 4,139,000 233,837,000 136,608,000

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

Wheat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

Apr1126 1913_
April 19 1913_ _
April 27 1912_ _
April 29 1911...

Bushels.
25,016,000
26,200,000
31,888,000
23,336,000

Bushels. Bushels.
37,528,000 62,644,000
39,848,000 66,048,000
22,192,000 54,080,000
31,592,000 54,928,000

Bushels.
3,715,000
3,196,000
2,788,000
1,870,000

Bushels.
7,990,000
7,761,000
5,228,000
3,825,000

Bushels.
11,705,000
10,957,000
8,016,000
5,695,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Apl. 26 1913 was as follows:

UNITED STATES GRAIN STOCKS.
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley.

Its Thousands- bush. bush. bush. bush, bush, bush, bush. bush.
New York  509 16 148 573 45 1 81 38
Boston  5 67 86 23 20 5
Philadelphia  72 29 112 66
Baltimore  495 ____ 437 122 --iti -- -2.
New Orleans  504 100 103 ---- --
Galveston  

308" 
19

Buffalo  492 iiii) 1,566 -540 --20 -255
. Toledo  520 193 185 6
Detroit  217 62 28 7

4,610 4,121 3,993Chicago  27 - iiii
" afloat  90

Milwaukee  188___ 460 -557 -55 --15 
-Duluth 13,204 3,137 47 493 - iii5 106 824 5ii

Minneapolis 20,773 29 948 263 635
St. Louis  1,424 117 217 12 3
Kansas City  2,494 243 99 - - --
Peoria  1 13 219 --iii
Indanapolis  186 385 35
Omaha  587 539 1,122 --ii --ia
On Lakes  4,335 678 360 72 669

Total April 26 1913_50,823 3,549 9,445 9,483 918
Total April 19 1913_52,995 3,881 12,353 10,435 874
Total April 27 1912_43,743 7,443 8,012 11,991 4,107

CANADIAN GRAIN STOCKS.
Canadian Bonded Canadian Bonded Canadian Bonded

Wheat. Wheal. Corn. Oats. Oats. Rye. Barley. Barley
/n Thousands- bush, bush, bush, bush, bush. bush, bush. bush.

Montreal  177 ____ 16 1,489 - 87 ----
Ft.William&Pt.Arthur_14,156 -___ 6,390 _
Other Canadian  3.582 

Total April 26 1913__17,915
Total April 19 1913_26,435
Total April 27 191231,409

Wheat,
In Thousands. bush.

American 50,823
Canadian 17,915

16 9,993
____ 17 10,278

9 8,342
SUMMARY.

Bonded Bonded
Wheat. Corn. Oats. Oats.
bush, bush, bush. bush.
3,549 9,445 9,483 918
___ 16 9,993 __ _

742 2,653
724 2,631
713 1,339

87
57
89

385
970
471

Bonded
Rye. Barley. Barley.
bush, bush. bush.
742 2,653 385

87 ____

Total April 26 1913_68,738 3,549 9,461 19,476 918 742 2,740
Total April 19 1913__79,430 3,881 12,370 20,713 874 a.724 2,688
Total April 27 1912__75,152 7,443 8,021 20,383 4,107 .J 713 1,428

385
970
471

THE DRY GOODS TRADE.
New York, Friday Night, May 2, 1913.

Confidence in the future on the part of dry goods merchants
is badly shaken by the proposed tariff and the market is
discounting the effect of the drastic cuts to be made. Con-
servatism is pronounced in all quarters, with retailers, jobbers
and manufacturers all refusing to commit themselves to any
definite policy• until they have a better understanding of
what conditions will obtain under the new schedules. Large
jobbers have started their salesmen on the road in quest of
Fall business, and while not much is expected, owing to the
unsettled conditions, their reports to date have been satis-
factory, particularly from those in -Southern territory.
Out-of-town mail, however, for the most part consists of
urgent requests for the prompter shipment of goods under
order. In the cotton goods trade a better business has
resulted from the lower range of values, but is chiefly of a
filling in nature and is the result of the low condition of stocks
in the hands of distributors. Sales for April are reported
to have been better than was expected, notwithstanding
tariff uncertainties. The weakness in values is confined
chiefly to print cloths and gray goods, sales of which have
been quite large on the decline. Colored cottons are main-
taining their position well and there is a moderate movement
of novelty dress goods for Fall. Lower prices have so far
proved no inducement to buyers for export and since the
weakening in values, export business has come to a complete
standstill, in expectation of still more attractive prices.
Recent reports that the Chinese loan had been closed
immediately followed by advices to the contrary, have led
exporters to despair of any, immediate improvement in that
quarter. A moderate business has been put through with
Manila and South America, but Red Sea and Indian mer-
chants are withholding in expectation of lower prices. In
woolen and worsted dress gooda there is quite a fair demand
for spots coming to hand with jobbers and cutters up, and
clothiers being unable to delay longer, are coming in the
market for Fall goods. Serges have sold heavily and there is
a_fair demand for Bedford cords and fancy eponges. White

Other Europe 
China  22,2810 

568

Arabia  

8ii. 373:969550
India  6,486

10,902 4,004 20,353
Africa  130 10,259 1,745 6,760
West Indies  934 14,210 1,052 18,587 

118 1,145Mexico  125 1,196
Central America 177 5,597 408 5,884
South America 1,168 19,293 2,744 26,193
Other countries  461 21,214 3,434 25.462

84

and cream are thelfavorite colors in serges and supplies of
same are thin. All efforts so far to have selling agents
guarantee prices against tariff revisions have failed, but it
is now thought that the new tariff will not be effective soon
enough to have much effect upon fall values.
DOMESTIC COTTON GOODS.-The exports of cotton

goolds from this port for the week ending April 26 were 6,694
packages, valued at $677,942, their destination being to the
points specified in the table below:

1913 -1912
Since Since

New York to April 26- Week. Jan. 1. Week. Jan. 1.
Great Britain  25 445 64 1,116 

8 88
3,673

Total 6,694 112,645 14,520 153,764
The value of these New York exports since Jan. 1 has been

$8,696,423 in 1913, against $10,369,245 in 1912.
Quiet conditions have again prevailed in markets for

domestic cotton goods during the past week. Jobbers fail
ito see any good reason for buying goods n a large way at the

present time and therefore in most instances- are confining
purchases to immediate needs only. Instead, many are
devoting their efforts in trying to sell goods they have on
hand or due to arrive on old contracts, and those not engaged
in trading are giving their time to talking of tariff matters.
Although in some quarters sellers are offering concessions
in order to move stocks, the general undertone of prices is
steady and it is expected that if there is any further shading
from present levels, the cuts will be comparatively little.
Bleached cottons are selling steady in small lots; ginghams
are quiet., while other wash goods are active with the printed
fabrics in growing demand. Perhaps one of the most
stimulating events of the week was a carpet auction by order
of the Alexander Smith & Sons Carpet Company, consisting
of 80,000 bales of rugs and 20,000 pieces of carpets. The
attendance of buyers was very large, the bidding was active
and good prices were obtained. The success of the sale was
taken to indicate that large buyers were not disturbed to any
great extent by the proposed readjustment of the tariff laws.
Print cloths and-convertibles have been easier with a moderate
business reported. Gray goods, 38%-inch standard, are
quoted at Sc.
WOOLEN GOODS.-Markets for men's wear and dress

goods have been fairly active with a steadily increasing
demand for certain lines of the better grades of spring goods,
while there is also an encouraging request for fall novelties.
Duplicate orders for fall men's wear have been more numer-
ous, both woolen and worsted suitings being well taken. The
tariff question still receives a great deal of attention among
manufacturing clothiers and there is considerable difference
of opinion as to how free wool will benefit consumers. Many
express, their belief that values will not decline on account
of the increase in the cost of labor, while others are of the
opinion that considerable reductions will take place.
FOREIGN DRY GOODS.-Despite the uncertainties

caused by the outlook for tariff changes, linens are steady
and fairly active. Some anxiety exists, however, about
the revision and it is believed by many that holders will try'
and dispose of stocks before the new bill becomes Jaw. At
present there is a good demand for house-keeping linens and
moderate, for dress. Burlaps have again ruled featureless,
and in the absence of activity, easier. Lightweights are
quoted at 5.75c. and heavyweights at 8.25c.
Importations and Warehouse Withdrawals of DryGoods
The importations and warehouse withdrawals of dry goods

at this port for the week ending April ,26 1913 and since
Jan. 1 1913, and for the corresponding periods of last year,
were as follows:
Imports entered for Consumption for the Week and Since Jan. 1.

Week Ending
April 26 1913. Since Jan. 1 1913.
Pkgs. Value. Pkgs. Value.

Manufactures of- $
Wool   557 89,675 11,122 2,741,947
Cotton  2,463 586,318 53,577 15.379,234
Silk   1,249 543,991 25,642 11,369,447
Flax   2007, 339,031 40,067 8,192,032
Miscellaneous  1,299 160,012 56,704 5,685,529

Total 1913 
Total 1912

Warehouse Withdrawals Thrown Upon the Market.
Manufactures of-
Wool  161 39,652 4,473 1,071,197
Cotton  507 141,584 11,589 3,422,428
Silk   145 69,462 3,117 1,350,894
Flax   475 106,293 9,623 2,096,343
Miscellaneous  2,268 79,661 45,965 1,851,815

7,575 1,719.027 187,112 43,375,189
  6,194 1,435,129 192,467 40,756,527

Total withdrawals  3,556 436,652 74,767 9,792,677
Entered for consumption  7,575 1,719,027 187,112 43,375,189

Total marketed 1913 
Total marketed 1912 

531,41.4687,086186

11,131 2,155,679 261,879

Imports Entered for Warehouse During Same Period,

1,238,059

12.345 1,896.548 292,584 531,,610451,,590251

Manufactures of-
499 100,071 .§:gi

MAN 
2,538,035

of-
Wool ot
Cotton  

n  
926 2 

784 

1469.7 11:
Silk   204 101.112

733 1,854,273
Flax  
Miscellaneous 

Total   3,146 733,709 95,520 10,683,886
Entered for consumption  7,575 1,719,027 187,112 43,375,189

Total imports 1913 
Total imports 1912 11,097 1,898,708 297,323 50,497,58V

10,721 2,452,736 282,632 54,059,075

•
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News- Items.
Brockport, N. Y.—Election on Purchase of Water Plant.—

An election will be held May 13 to vote on the proposition
to purchase the plant of the Brockport-Holley Water Co.
for $60,750.
Lawrence, Kan.—Commission Form of Government Adop-

ted.—The election held April 28 resulted, it is stated, in a
vote of 1,769 to 802 in favor of the question of establishing
the commission form of government (V. 96, p. 963).

Michigan.—Legislature Adjourns.—The Michigan Legia-
lature concluded its forty-seventh regular session on April 26.
A "blue-sky" law was passed at this session and has been
signed by the Governor. The bill provides for the regulation
and supervision of foreign and domestic investment com-
panies selling stocks, bonds or other securities issued by such
companies, to protect the purchasers and prevent fraud in.
such sales. A commission, consisting of the Bank Commis-
sioner, State Treasurer and Attorney-General is created to
administer the provisions of the law.

Official Count of Vote Cast at April Election.—The official
count of the vote cast at the election held April 7 announced
May 1 by the State Board of Canvassers shows that the con-
stitutional amendment concerning firemen's pensions was
defeated. Early returns indicated that this proposition had
carried. The result of the vote on the other amendments
submitted is the same as reported in V. 96, p. 1107.

Minnesota.—Legislature Adjourns.—The Legislature of
this State ended its regular session for 1913 on April 23.
Among the more important measures passed at this session
were resolutions providing for the submission of consti-
tutional amendments establishing the initiative, referendum
and recall. Workmen's compensation and minimum wage
laws were also enacted. Several attempts were made to pass
a "blue sky" law, but the House and Senate failed to agree
on this subject. The Governor is said to have announced
that he will call a special session for the passage of a public
utilities law. Efforts to have such a law enacted at the regu-
lar session were unsuccessful. •

Missouri.—"Blue Sky" Law.—We print in full below the
law passed by the Legislature to regulate the sale of stocks
and bonds (V. 96, p. 889):
Be it enacted by the General Assembly of the State of Missouri, as follows:

Section 1. Domestic and foreign investment companies defined.—Every
corporation, every co-partnership or company, and every association (other
than State and national banks, trust companies, real estate mortgage
companies dealing exclusively in real estate mortgage notes, building and
loan associations, co-operative companies, training-schools for miners,
police and firemen's relief association, bond investment companies, insur-
ance companies, investment and brokerage houses dealing [in the opinion
of the bank commissioner] in municipal securities and other high-grade
stocks, bonds and securities, exposition companies and corporations not
organized for profit) organized or which shall be organized in this State,
whether incorporated or unincorporated, which shall sell or negotiate for
the sale of any stocks, bonds or other securities of any kind or character
(other than bonds of the United States, of the State of Missouri, and notes
secured by mortgage on real estate located in the State of Missouri, special
road district bonds, tuberculosis hospital bonds drainage district bonds,
levee district bonds, bonds of any county, township, city, town, village or 

Mschool district or other legal subdivision of the State of issouri) to any
person or persons in the State of Missouri, other than those specifically
exempted herein, shall be known for the purpose of this Act as a domestic
investment company. Every such investment company organized in any
other State, territory or government, or organized under the laws of any
other State, territory or government, shall be known for the purposes of this
Act as a foreign investment company. The bank commissioner may require
all companies operating as real estate mortgage companies to file affidavit
that they are dealing in real estate mortgage or trust deeds only, and as
such not subject to examination.

Sec. 2. Domestic and foreign investment companies to file documents in
office of bank commissioner before offering for sale stocks, bond or other se-
curities.—Before offering or attempting to sell any stocks, bonds or other
securities of any kind or character other than those specifically exemjpted
in Section 1 of this Act to any person or persons or transacting any business
whatever in this State, excepting that of preparing the documents herein-
after required, every such investment 

company, 
domestic or foreign, shall

file in the office of the bank commissioner of this State, together with a filing
fee of twenty-five dollars, the following documents, to wit: A statement
showing in full detail the plan upon which it proposes to transact business.
A copy of all contracts, bonds or other instruments which it proposes to
make with or sell to its contributors. A statement which shall show the
name and location of the investment company, and an Itemized account
of its actual financial condition, and the amount of its property and liabili-
ties, and such other information touching its affairs as said bank commis-
sioner may require. If such investment company shall be a co-partnership

or an unincorporated association, it shall also file with the bank commis-
sioner a copy of its articles of co-partnership or association, and all other
papers pertaining to its organization, and if it be a corporation organized
under the laws of Missouri it shall also file with the bank commissioner a
copy of its articles of incorporation, constitution and by-laws, and all other
papers pertaining to its organization. If it shall be an investment company
organized under the laws of any other State, territory or government, in-
corporated or unincorporated, it shall also file with the said bank commis-
sioner a copy of the laws of such State, territory or government under which
it exists or is incorporated, and also a copy of its charter, articles of incor-
poration, constitution and by-laws and all amendments thereof which have
been made and all other papers pertaining to its organization.
Sec. 3. Documents to be verified, how.—All of the above-described papers

shall be verified by the oath of a member of a co-partnership or company,
if it be a co-partnership or company, or by the oath of a duly authorized
officer, if it be an incorporated or unincorporated association. All such
papers, however, as are recorded or are on file in any public office shall be
further certified to by the officers of whose records or archives they form a
part, as being correct copies of such records or archives.
Sec. 4. Service on foreign and domestic investment companies, how made.—

Every foreign investment company now doing or hereafter admitted to do
business within this State andnothaving its principal officein this State,
and not having organized under the laws of this State, shall appoint, in
writing, the Secretary of State and his successors in office to belts true and
lawful attorney, and upon whom all lawful process in any action or pro-
ceeding against it may be served, and It [in] such writing agree that any
lawful process against it which is served on said attorney shall be of the same
legal force and validity as if served upon the investment company, and that
the authority shall continue in force so long as any liability remains out-
standing in this State. Copies of such certificates, certified by said Secre-
tary of State, shall be deemed sufficient thereof, and shall be admitted in
evidence with the same force and effect as the original thereof might be
admitted. Service upon such attorney shall be deemed sufficient upon such
foreign investment company. When legal process against any such
foreign investment company is served upon said Secretary of State, he shall
immediately notify the foreign investment company of such service by
registered letter, prepaid and directed to its secretary or corresponding
officer, and shall, within two days after such service, forward in the same
manner a copy of the process served on him to such officer. The plaintiff
in such process so served shall pay the Secretary of State at the time of such
service a fee of two dollars, which shall be recovered by him as a part of
the taxable costs, if he prevails in the suit. The said Secretary of State
shall keep a record of all process served upon him, which record shall show
the day and hour when such service was made and by whom made. All
domestic investment companies shall be served with process In the manner
now provided by law for service of process on domestic corporations.
Sec. 5. Duties of bank commissioner and requirements of companies.—

It shall be the duty of the bank commissioner to examine the statements
and documents so filed, and if said bank commissioner shall deem it ad-
visable he shall make or have made a detailed examination of such invest-
ment company's affairs, which examination shall be at the expense of such
investment company, as hereinafter provided; and if he finds that such
Investment company is solvent, that its articles of incorporation or associa-
tion, its constitution and by-laws, its proposed plan of business and pro-
posed contract contain and provide for a fair, just and equitable plan for
the transaction of business, the bank commissioner shall issue to such in-
vestment company a statement reciting that such company has complied
with the provisions of this Act, that detailed information in regard to the
company and its securities is on file in the bank commissioner's officefor
public inspection and information, that such investment company is per-
mitted to do business in this State, and such statement shall also recite-in
bold type that the bank commissioner in no wise recommends the securities
to be offered for sale by such investment company. But if said bank
commissioner finds that such articles of incorporation or.association, char-
ter, constitution and by-laws, plan of business or proposed contract contain
any provision that is unfair, unjust, inequitable or oppressive to any class
of contributore, or if he decides from his examination of its affairs that said
investment company is not solvent and does not intend to do a fair and
honest business, then he shall notify such investment company in writing
of his findings, and it shall be unlawful for such company to do any further
business in this State until it shall so change its constitution and by-laws,
articles of incorporation or association, its proposed plan of business and
proposed contract and its general financial condition in such manner as to
satisfy the bank commissioner that it is solvent, and its articles of incor-
poration or association, its constitution and by-laws, its proposed plan of
business and proposed contract provide for a fair, just and equitable
plan for the transaction of business; and provided, that all expenses paid
or incurred and all fees or charges received or collected for any examination
made under the provisions of this section of this Act shall be reported in
detail by the bank commissioner and a full report and record thereof made
in detail; and provided further that any individual, association or corpora-
tion on receiving notice from the bank commissioner that it shall do no
further business in the State may apply to a Judge of the circuit court
of the county where the individual, association or corporation has its main
office, if a domestic company; or to a Judge of the Circuit Court of Cole
County, if a foreign company, for an order addressed to the commissioner
of banking to show cause why the commissioner's power should not be
revoked, and such Judge shall have full power to summarily hear and
determine the matter, and to make such provision and order as justice and
equity may require.
Sec. 6. Investment companies may transact business, when.—It shall not

be lawful for any investment company either as principal or agent, to
transact any business in form or character similar to that set forth in
Section 1 of this Act, except as is provided in Section 2 of this Act, until it
shall have filed the papers and documents above provided for. No amend-
ment of the charter, articles of incorporation, constitution and by-laws of
any such investmemt company shall become operative until a copy of the
same has been filed with the bank commissioner as provided in regard to
the original filing of charter, articles of incorporation, constitution and
by-laws, nor shall it be lawful for any such investment company to transact
business on any other plan than that set forth in the statement required
to be filed by Section 2 of this Act, or to make any contracts other than that
shown in the copy of the proposed contract required to be filed by Sec-
tion 2 of this Act, until a written statement showing in full detail the pro-
posed new plan of transacting business and a copy of the proposed new
contract shall have been filed with the bank commissioner, in like manner
as provided in regard to the original plan of business and proposed con-
tract, and the consent of the bank commissioner obtained as to makingsuch proposed new plan of transacting business and proposed new contract.Sec. 7. Agent of investment companies to register with bank commissioner—fee—authority, how revoked.—Any Investment company may appoint oneor more agents, but no such agent shall do any business for said investmentcompany in this State until he shall first register with the bank commis-
sioner as agent for such investment company, and for each of such regis-
trations there shall be paid to the bank commissioner the sum of fivedollars. Such registration shall entitle such agent to represent said invest-
ment company as its agent until the 1st day of March following, unless
such authority is sooner revoked by the bank commissioner; and such au-
thority shall be subject to revocation at any time by the bank commis-
sioner for cause appearing to him sufficient.

Sec. 8. Investment companies to furnish statements to bank commissioner,
when—filing fee—failure to file, right to do business forfeited .—E very invest-
ment company, domestic or foreign, shall file within sixty days after the
close of business on December 31st of each year, and at such other times as
required by the bank commissioner, a statement verified by the oath of
a member of the co-partnership or company, if it be a co-partnership or
company, or by the oath of a duly authorized officer, if it be an unincor-
porated or an unincorporated association, setting forth in such form as
may be prescribed by the said bank commissioner, its financial condition
and the amount of its assets and liabilities, and furnishing such other in-
formation concerning its affairs as said bank commissioner may require.
Each regular statement shall be accompanied by a filing fee of two dollars
and fifty cents. Any investment company failing to file its report as
herein provided or failing to file any other or special report herein required
within thirty days' after receipt of request or requisition therefor shall for-
feit its right to do business in this State. A .4 „.0
—Sec. 9771351cs oriniestmerit—companies, how kept—open to in-sWctio—riei
whom.—The general accounts of every investment company, domestic or
foreign, doing business in this State, shall be kept by double entry, and such
company, its co-partners or managing officers, shall at least once in each
month make a trial balance of such accounts, which shall be recorded in a
book provided for that purpose: such trial balances and all other books and
accounts of such company shall at all times during business hours, except
on Sundays and legal holidays, be open to the inspection of stockholders
and to the bank commissioner and his deputies.
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Sec. 10. Bank commissioner to supervise and control investment companies—
examinations, how made.—The bank commissioner shall have general super-
vision and control, as provided by this Act, over any and all investment
companies, domestic or foreign, doing business in this State. and all such
investment companies shall be subject to examination by the bank com-
missioner or his duly authorized deputies at any time the bank commis-
sioner may deem it advisable and in the same manner as is now provided
for the examination of State banks. The rights, powers and privileges of
the bank commissioner in connection with such examination shall be the
same as is now previded with reference to examination of State banks; and
such investment company shall pay a fee for each of such examinations
of not to exceed ten dollars for each day or fraction thereof plus the actual
traveling and hotel expenses of said bank commissioner or deputy that
he is absent from the seat of government for the purpose of making such
examination, and the failure or refusal of any investment company to pay
such fees upon the demand of the bank commissioner or deputy while
making such examination shall work a forfeiture of its right to do business
in this State.

Sec. 11. Receivers, when and how appointed.—Whenever it shall appear
to the bank commissioner that the assets of any investment company
doing business in this State are impaired to the extent that such assets do
not equal its liabilities, or that it is conducting its business in an unsafe,
inequitable or unauthorized manner, or is jeopardizing the interests of its
stockholders or investors in stocks, bonds or other securities by it offered
for sale, or whenever any investment company shall fail or refuse to file
any papers, statements or documents required by this Act, without giving
satisfactory reasons therefor, said bank commissioner shall at once com-
municate such facts to the attorney-general, who shall thereupon apply
to the supreme court or to the circuit court where such company is located
or is doing business, or to a judge of either of said courts for the appoint-
ment of a receiver to take charge of and wind up the business of such in,
vestment company, and if such fact or facts be made to appear, it shall be
sufficient evidence to authorize the appointment of a receiver and the
making of such orders and decrees in such cases as equity may require.
Sec. 12. Penalties for false statements by investment companies.—Any

person who shall knowingly or wilfully subscribe to or make or cause to be
made any false statements or false entry in any book of sucKinvestment
company, or exhibit any false paper with the intention of deceiving any
person authorized to examine into the affairs of such investment company,
or shall make or publish any false statement of the financial condition of
such investment company, or the stocks, bonds or other securities by it
offered for sale, shall be deemed guilty of a felony, and upon conviction
thereof shall be punished by imprisonment in the penitentiary not exceeding
ten years or in the county jail not exceeding six months or by a fine of not
less than two hundred dollars nor more than one thousand dollars, or by
both such fine and imprisonment.

Sec. 13. Penalty for non-compliance with Act.—Any person or persons,
agent or agents, who shall sell or attempt to sell the stock, bonds or other
securities of any investment company, domestic or foreign, or the stock,
bonds or other securities by it offered for sale, who have not complied with
the provisions of this Act, or any investment company, domestic or foreign,
which shall do any business, or offer or attempt to do any business, except
as provided in Section 2 of this Act, which shall not have complied with
the [provisions of this Act, or any agent or agents who shall do or attempt
to do any business for any investment company, domestic or foreign, in
this State, which agent is not at the time duly registered and has fully
complied with the provisions of this Act, shall be deemed guilty of a mis-
demeanor, and upon conviction thereof shall be fined for each offense
not less than one hundred dollars nor more than five thousand dollars, or
by imprisonment in the county jail for not more than ninety days, or both
such fine and imprisonment.

Sec. 14. Bank commissioner authorized to collect fees—to appoint deputies
and clerks to carry out Act—salaries.—All fees herein provided for shall be
collected by the bank commissioner and by him shall be turned into the
State treasury, aqd all fees so turned into the State treasury, or so much
thereof as may be necessary, are hereby re-appropriated to the bank com-
missioner for the purpose of paying all salaries and expenses necessary for
carrying this Act into effect; and the bank commissioner is hereby author-
ized to appoint such clerks and deputies as are actually and absolutely
necessary to carry this Act into full force and effect. Such [clerks] and
deputies shall receive the same salaries as now provided by law as other
clerks and deputies in the department of the bank commissioner. All
money actually and necessarily paid out by the bank commissioner to any
clerk or deputy appointed under this Act, as salaries, or any money actually
and necessarily paid out by the bank commissioner, or by any clerk or
deputy appointed under this Act, for traveling or incidental expenses shall
be paid by the State treasury [Treasurer] out of such fees upon the State
Auditor's warrants, to be issued upon sworn vouchers containing an item-
ized account of such salaries and expenses.

Sec. 15. Conflicting Acts repealed.—All Acts or parts of Acts in conflict
herewith are hereby repealed.
Approved April 7 1913.

New Brunswick, N. J.—Commission Plan of Government
Rejected.—On April 29 the voters of this city defeated for
a second time the question of establishing a commission form
of government, the vote being 1,870 "for' to 1,937 "against."
The first election was held in June 1911 and the proposition
received 1,315 votes "for" and 2,500 '!against."

New York City.—Aldermen Pass Ordinance Requiring that
City Employees Shall Reside Within State.—On April 29 the
Board of Aldermen passed by a vote of 61 to 9 an ordinance,
to take effect Oct. 1, requiring that city employees shall
live within the State. This measure was previously passed
on April 15, but at the request of Mayor Gaynor it has now
been revised so that its restrictions
"shall not apply to appointments or employment for services 'or work to
be performed for the city outside the State, nor to temporary appointments
or employments for a specified service or work where peculiar or exceptional
qualifications of a scientific, professional or educational nature are required.
"It is provided further that satisfactory evidence of the need of such out-

side employment shall be presented, together with proof that if "no such
employees can be obtained in New York, that all outside appointments
shall be subject to the Mayor's approval, and that the Mayor may request
the Civil Service Commission to investigate applications for such appoint-.
ments."

Ohio.—Legislature Adjourns.—The 1913 session of the
Ohio Legislature came to an end on April 29. Ainong the
more important laws passed were a "blue sky" bill and meas-
ures allowing the issuance of bonds outside of the debt limit
for purchase of public utilities and for the repair of flood
damage. Provision was also made for the submission of
four constitutional amendments to the voters next Novem-
ber, including a proposal to exempt municipal bonds from
taxation.
Rhode Island.—Legislature Adjourns.—The 1913 session

of the Rhode Island Legislature ended April 25. Prior to
adjournment provision was made for the submission to the
voters on June 3 of a proposition to issue $2,060,000 bonds for
various purposes, including construction of penal institu-
tions and the erection of a hospital for advanced cases of
tuberculosis.
Pr San Bernardino, Cal.—Charter Amendment Adopted.—
The election held April 18 resulted in favor of the proposed
amendment to the city charter increasing the borrowing
capacity to 15% of the assessed valuation (V. 96, p. 963).
The amendment will now be forwarded to the Legislature
for its approval.

Vermont.—Blue Sky Law.—We print below in full the
Act recently passed by the Legislature to provide for the
regulation and supervision of investment companies, com-
monly known as the Blue Sky Law,
NO. 317.—AN ACT TO PROVIDE FOR THE REGULATION AND

SUPERVISION OF INVESTMENT COMPANIES.
It is hereby enacted by the General Assembly of the State of Vermont:
Section 1. Section 4693 of the Public Statutes is hereby amended so as

to read as follows:
Sec. 4693. Every corporation, co-partnership, company and association

(other than State and national banks, trust companies, corporations under
the supervision of the Public Service Commission, corporations organized
under the laws of the State of Vermont not engaged in or carrying on the
business of selling or negotiating stocks, bonds or other securities, building
and loan associations and corporations not organized for profit), now organ-
ized or which shall be organized in this State, which shall sell or negotiate
for the sale of any lands situated outside this State, and stocks, bonds or
other securities of any kind or character other than bonds of the United
States, State of Vermont or of a municipality of this State, or notes secured
by mortgages on real estate located in this State, to any person or persons
in this State, other than those specifically exempted herein, shall be known
for the purposes of this Act as a domestic investment company. Every
such investment company organized in any other State, Territory or Govern-
ment, or organized under the laws of any other State, Territory or Govern-
ment, shall be known for the purpose of this Act as a foreign investment com-
pany.

Sec. 2. Section 4694 of the Public Statutes is hereby amended so as to
read as follows:

Section 4694. Before offering or attempting to sell any lands situated
outside this State, or stocks, bonds or other securities of any kind or charac-
ter other than those specifically exempted in Section 1 of this Act, to any
person or persons, or transacting any business whatever in this State, ex-
cepting that of preparing the documents hereinafter required, every such
investment company, domestic or foreign, shall file in the office of the Bank
Commissioner. together with the filing fee of $25, the following documents,
to wit: A bond to the State for such amount as said Bank Commissioner
may require, not more than $25,000 and not less than $1.000, with such
sureties or security as he may approve, conditioned for compliance with the
laws of this State affecting such investment companies; a statement show-
ing in full detail the plan upon which it proposes to transact business; a
copy of all contracts, bonds or other instruments which it proposes to make
with or sell to its contributors; a statement which shows the name and
location of the investment company, and an itemized account of its actual
financial condition, and the amount of its property and liabilities, and such
other information touching its affairs as said Bank Commissioner may re-
quire. If such investment company is a co-partnership or an unincor-
porated association, it shall when requested in writing by the Bank Commis-
sioner also file with the Bank Commissioner a copy of its articles of co-
partnership or association, and all other papers pertaining to its organiza-
tion, and if it be a corporation organized under the laws of Vermont It
shall when requested in writing by the Bank Commissioner also file with
the Bank Commissioner a copy of its articles of incorporation, constitution
and by-laws, and all other papers piertaining to its organization. If it
is an investment company organized under the laws of any other State,
Territory or Government, incorporated or unincorporated, It shall when re-
quested in writing by the Bank Commissioner also file with the said Bank
Commissioner a copy of the laws of said State, Territory or Government
under which it exists or is incorporated, and also a copy of its charter,
articles of incorporation, constitution and by-laws and all amendments
thereof which have been made and all other papers pertaining to its organ-
ization. All of the above-described papers, except charters or articles of
association of a domestic corporation required to be filed with the Secretary
of State of this State, shall be verified by the oath of a member of a co-
partnership or company, if it be a co-partnership or company, or by the
oath of a duly authorized officer, if it be an incorporated or unincorporated
association. All such papers, however, as are recorded or are on file in any
public office shall be further certified to by the officer of whose records or
archives they form a part, as being correct copies of such records or archives.
The Bank Commissioner may in his discretion waive the filing of any ofthe
papers, bonds or documents described in this section.
Sec. 3. Section 4697 of the Public Statutes is hereby amended so as to

read as follows:
Section 4697. Every foreign investment company shall, when requested

in writing by the Bank Commissioner, also file its written consent, irrevo-
cable, that actions may be commenced against it, in the proper court of
any county in this State in which a cause of action may arise or in which
the plaintiff may reside, by the service of process on the Secretary of State,
and stipulating and agreeing that such service of process on the Secretary
of State shall be taken and held, in all the courts, to be as valid and binding
as if due service had been made upon the company itself, according to the
laws of this or any other State, and such instrument shall be authenticated
by the seal of said foreign investment company and by the signature of a
member of the co-partnership or company, if it be a co-partnership or com-
pany, or by the signatures of the President and Secretary of the incorpor-
ated or unincorporated association, if it be an incorporated or unincorpor-
ated association, and shall be accompanied by a duly certified copy of the
order or resolution of the board of directors, trustees, or managers of the
corporation, authorizing the said Secretary or President to execute the same.

Sec. 4. Section 4696 of the Public Statutes is hereby amended so as to
read as follows:

Section 4696. It shall be the duty of the Bank Commissioner to examine
the statements and documents so filed, and if he shall deem it advisable he
shall make or cause to be made a detailed examination of such investment
company's affairs, which examination shall be at the expense of such invest-
ment company, as hereinafter provided; and if he finds that such investment
company is solvent, that its articles of incorporation or association, its con-
stitution and by-laws, its proposed plan of business and proposed contract
contain and provide for a fair, just and equitable plan for the transaction of
business, and in his judgment promises a fair return on the lands, stocks,
bonds and other securities by It offered for sale, the Bank Commissioner
shall issue to such investment company a statement reciting that such com-
pany has compiled with the provisions of this Act, that detailed information
in regard to the company and its securities is on file in his office for public
inspection, that such investment company is permitted to do business in
this State for one year and such statement shall also recite in bold type
that the Bank Commissioner in no wise recommends the securities to be
offered for sale by such company. But if said Bank Commissioner finds
that said articles of incorporation or association, charter, constitution and
by-laws, plan of business or proposed contract contain any provisions that
are unfair, unjust, inequitable or oppressive to any class of contributors,
or if he decides from his examination of its affairs that said investment com-
pany is not solvent and does not intend to do a fair and honest business,
and in his judgment does not promise a fair return on the lands, stocks,
bonds or other securities by it offered for sale, then he shall notify such in-
vestment company of his findings, and it shall be unlawful for such company
to do any further business in this State until it shall so change its constitu-
tion and by-laws, articles of incorporation or association, its proposed plan
of business and proposed contract and its general financial condition in
such manner as to satisfy the Bank Commissioner that it is solvent, and
its articles of incorporation or association, its constitution and by-laws, its
proposed plan of business and proposed contract, provide for a fair, just
and equitable plan for the transaction of business, and does, in his judgment,
promise a fair return on the lands, stocks, bonds and other securities by
it offered for sale; provided, that all expenses paid or incurred and all fees
or charges received or collected for any examination made under the pro-
visions of this section shall be reported in detail by the Bank Commissioner
and a full report and record thereof made in detail.

Sec. 5. It shall not be lawful for any investment company, either as
principal or agent, to transact any business, in form or character similar
to that set forth in Section 1 of tbis Act, except as is provided in Section 2
of this Act, until it shall have filed the papers and documents above pro-
vided for; nor shall an unlicensed company advertise its business in newspa-
pers in this State or by circulars. No amendment of the charter, articles
of incorporation, constituZion and by-laws of any such investment company
shall become operative until a copy of the same has been filed with. the
Bank Commissioner as provided in regard to the original filing of charters,
articles of incorporation, constitution and by-laws, nor shall it be lawful
for any such investment company to transact business on any other plan
than tbat set forth in the statement required to be filed by Section 2 of
this Act or make any contracts other than that shown in the copy of the pro-
posed contract required to be filed by Sec. 2 of this Act,until a written state-
ment showing in full detail the proposed new plan of transacting the busi-
ness and a copy of the proposed new contract shall have been ]filed with the

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



MAY 3 1913.1 THE CHRONICLE 1313

Bank Commissioner. in like manner as provided In regard to the origina;
plan of business and proposed contract, and the consent of the Bank Com-
missioner obtained as to making such proposed new plan of transacting
business and proposed new contract.
Sec. 6. An investment company may appoint one or more agents, but

no such agent shall do any business for said investment company in this
State until he shall first register with the Bank Commissioner as agent for
such investment company. Such registration shall entitle such agent to
represent said investment company until the first day of April following, un-
less said authority is sooner revoked by the Bank Commissioner; and such
authority shall be subject to revocation at any time by the Bank Commis-
sioner for cause appearing to him sufficient.

Sec. 7. Section 4699 of the Public Statutes is hereby amended so as to
read as follows:

Section 4699. Every investment company, domestic or foreign, shall
when requested in writing by the Bank Commissioner file at the close of
business on the last day of June and December of each year, and at such
other times as required by the Bank Commissioner, a statement verified
by the oath of the co-partnership of company, if it be a co-partnership or
company, or by the oath of a duly authorized officer, if it be an incorporated
or an unincorporated association, setting forth in such form as may be pre-
scribed by the said Bank Commissioner its financial condition and the
amount of its assets and liabilities, and furnishing such other information
concerning its affairs as said Bank Commissioner may require. Each
regular statement of June and December shall be accompanied by a filing
fee of five dollars. Any investment company when requested in writing
by the Bank Commissioner failing to file its report at the close of business
on the last day of June or December of each year within ten days of the
date, or failing to file any other special report herein required within thirty
days after receipt of request or requisition therefor, shall forfeit its tight
to do business in this State.

Sec.8. The Bank Commissioner shall have general supervision and con-
trol, as provided by this Act over any and all investment companies,
domestic or foreign, doing business in this State, and all such investment
companies shall be subject to examination by the Bank Commissioner or
his duly authorized deputy at any time the Bank Commissioner may deem
it advisable and in the same manner as is now provided for the examina-
tion of State banks, and make such examination of securities sold by them in
Vermont as shall be necessary for him to determine their character. The
rights, powers and privileges of the Bank Commissioner in connection with
such examinations shall be the same as is now provided with reference to

examination of State banks; and such investment company shall pay a fee
for each of such examinations of not to exceed ten dollars for each day or

fraction thereof, plus the actual traveling and hotel expenses of said Bank
Commissioner or deputy, in making such examination, and the failure or re-

fusal of any investment company to pay said fees upon the demand of the

Bank Commissioner or deputy while making such examination shall work a

forfeiture of its right to do business in this State.
Sec. 9. Section 4700 of the Public Statutes is hereby amended so as to

read as follows:
Section 4700. Whenever it shall appear to the Bank Commissioner that

the assets of any investment company doing business in this State are im-
paired to the extent that such assets do not equal its liabilities, or that it is
conducting its business In an unsafe, inequitable or unauthorized manner,
or jeopardizing the interest of its stockholders or investors in lands, stocks,
bonds or other securities by it offered for saleAor whenever any investment
company shall fall or refuse to file any papers, statements or documents
required by this Act, without giving satisfactory reasons therefor, said
Bank Commissioner shall at once communicate such facts to the Attorney-
General, who shall thereupon revoke the license of such investment company
and send a copy of such revocation to the principal office of such company
and to each agent thereof in this State, and cause the same to be published
in such manner as he deems proper; he shall also forthwith apply to a
Chancellor for the appointment of a receiver to take charge of and wind up
the business of such investment company and if such fact or facts be made
to appear, it shall be sufficient evidence to authorize the appointment of
a receiver and the making of such orders and decrees in such cases as equity
may require.

Sec. 10. A person who knowingly or wilfully subscribes to or makes or
causes to be made any false statement or false entry in any book of such
Investment company, or exhibits any false paper, with the intention of de-
ceiving any person authorized to examine into the affairs of such investment
company, or makes or publishes any false statement of the financial con-
dition of such investment company, or the lands, stocks, bonds or other se-
curities by it offered for sale, shall be fined not more than $1,000 or shall
be imprisoned for not more than ninety days, or both.

Sec. 11. A person who sells or attempts to sell the lands, stock, bonds
or other securities of an investment company, domestic or foreign, or the
lands, stock, bonds or other securities by it offered for sale, who has not
compiled with tbe provisions of this Act, or an investment company, do-
mestic or foreign, which does any business, or attempts to do any business,
except as provided in Section 2 of this Act which has not complied with.
the provisions of this Act, or an agent who does or attempts to do any busi-
ness for an investment company, domestic or foreign, in this State, which
agent is not at the time duly registered and has not fully complied with the
provisions of this Act, shall be fined for each offense not more than $1,000,
or shall be imprisoned for not more than ninety days, or both.

Sec. 12. All fees herein provided for shall be collected by the Bank
Commissioner and by him shall be turned into the State Treasury, and all
fees so turned into the State Treasury, or such part thereof as may be re-
quired, are hereby re-appropriated to the Bank Commissioner for the pur-
pose of paying salaries and expenses necessary for carrying this Act into
effect; and the Bank Commissioner is hereby authorized to appoint such
clerks and deputies as are necessary to carry this Act into full force and ef-
fect. Money necessarily paid out by the Bank Commissioner to a clerk or
deputy appointed under this Act, as salaries, or necessarily paid out by
the Bank Commissioner, or by a clerk or deputy appointed under the pro-
visions of this Act for traveling or incidental expenses, shall be paid by the
State Treasurer out of such fees upon the order of the Auditor of Accounts.
From the fees collected under this Act there shall be paid to the Bank Com-
missioner for his services $500 annually.
Sec. 13. Should the Court declare any section of this Act unconstitu-

tional or unauthorized by law, or in conflict with any other section or pro-
vision of this Act, then such decision shall affect only the section or provi-
sions so declared to be unconstitutional, and shall not affect any other
section or part of this Act.

Sec. 14. All Acts and parts of Acts inconsistent with this Act are hereby
repealed.
Sec. 15. This Act shall take effect April 1 1913.
Approved Feb. 13 1913.
Prior to April 1 the sections referred to in the Act above

read as follows:
Sec. 4693. Supervision by Bank Commissioner .-E very corporation or-

ganized under the laws of this State for the purpose of selling its own choses
in action or of selling, guaranteeing or negotiating those of other persons
or corporations, as investments or as a business, shall be under the super-
vision of the Bank Commissioner and subject to all laws relating to the
examination and report of savings banks and trust companies. Said Com-
missioner shall in his annual report of such corporations clearly describe
the various classes of assets and liabilities of each, and state any special
provision made for the payment of such liabilities.

Sec. 4694. Bond Examination.-No person shall act in this State as
the agent or representative of such a corporation, organized under the laws
of another State, or sell, offer for sale or negotiate choses in action owned,
issued, negotiated or guaranteed by It, unless such corporation has filed
with said Commissioner a bond to the State for such an amount as he may
require, not more than $10,000 and not less than $500, with such sureties
or security as he may approve, conditioned for the making of such returns
as may be required, and the payment of all taxes that may be assessed
against it, and in all things to comply with the laws of this State, and has
submitted itself and its financial condition to examination by said Commis-
sioner, in such manner as to enable him to make a report thereof as specified
in this chapter; and such report shall be made at the same time and in the
same manner as in case of like corporations in this State.

Sec. 4696. License list of agents .-When it appears to said Commissionor
from an examination made, and the report submitted by such a corporation,
that-fat is conducting its affairs in a safe and authorized manner, and has
filedilthe bond required by this chapter, he shall issue to such corporation a
license permitting it to transact business in this State until the first day of
January following. Every such corporation shall, within thirty days from
the date of such license, file in the office of said Commissioner its certifi-
cate stating the name and business address of every person, association,
corporation or others who act or propose to act in this State as its agents or
representatives; and, in case of any change, an amended certificate shall be
filed forthwith. •

Transc. Short L.
lit 4s, 1958

Chicago dc St. Louis Ry. 1st 6s, 1915
Chicago Santa Fe & Cal. Ry. 1st 5s, 1937
Hutchinson So. Ry. 1st 5s, 1928
San Fr. & San Joaq. Val. Ry. 1st 58, 1940

Baltimore & Ohio System.
B. & 0. lilt., extension 4s, 1935

prior lien 334s, 1925
first mtge. 45, 1948
Southwest. Div. 334s, 1925

Boston & Maine System.
Portsm. Grt. Falls & ConwayRR.4 Ms, '37
Conn. & Passumpsic Rivers RR. 4s, 1943
Concord & Montreal RR. consol. 48, 1920
St. Johnsb. & L. Champ. RR. 1st 58, 1944
Wore. Nash. & Rock. RR. 1st 48, 1930

" 1st 48, 1913
" 1st 4s, 1934
" 1st 48, 1935

Central of New Jersey System.
Central RR. of New Jersey gen. 58, 1987

Chicago & North Western System.
Ohio. & N. W. Ry. gen. 45 dr 334s, 1987

s. f. consol. 7s, 1915
eaten. 4s. 1926

Cedar Rap. & Mo. Riv.RR. Mtg. 7s, 1916
Northwestern Union Ry. 1st 7s, 1917
Milw. L. S. & W. Ry. consol. 6s, 1921

Marshfield ext. lit 58, 1922
Michigan Div. 1st to, 1924
Ashland Div. 1st to, 1025
ext. & imp. mtge. 5s, 1929

Wisconsin Northern RR. 1st 48. 1931
Winona & St. Peter RR. 1st 7s, 1916
Minnesota de Iowa Ry. 1st 3;4s, 1924
Princeton & Northw. Ry. 1st 334s, 1926
Frem. Elkh. & Mo. Val. RR. eons. 631933
Iowa. Minn. & Northw. Ry. 1st 3346.1935
Sioux City & Pacific RR. 1st 334s. 1936
Manitow.GreenBay&N.W.Ry.Ist 3 Ms. '41
Chicago Burlington & Quincy System.
C. B. dr Q. RR. general 4s, 1958

Ill. Div. mtg. 334s, 1949
45, 1949

Iowa Div. mtg. 4s, 1919
5s. 1919

Denver xten. 48, 1922
Neb. Ext. mtg. 45. 1927

Burl.& Mo.Riv.RR. in Neb. cons.6s, 1918
Republican Valley RR. mtg. 68, 1919
Tarkio Valley RR, 1st 7s, 1920
Nodaway Valley RR. 1st 7s, 1920
Chicago Milwaukee & St. Paul System.
C. M. & St. P. Ry. general 33-4s, 1989

' 4s, 1989
La Crosse & Day.
Div. 1st 58, 1919

Dub.Div. 1st to. 1920
Wisc.V.Div. lst5s,1920
CIL&P.W.Ist 5s, 1921
Wis.&Minn.lst 5s, '21
Ch.& L.Sup.Ist 5s '21
Ch.&Mo.R.lst 5s,1928
Term. 1st 5s, 1914

Dakota & Great South. Ry. 1st 58, 1916
Fargo & Southern Ry. 1st 6s, 1924
Milwaukee & North. RR. ext. 4 Ms, 1913
Chicago Rock Island & Pacific System
C. R. I. de P. RR. mtge. to, 1917

Ry. general 4s, 1988
Chic. St. Paul Minn. & Omaha System.
Ch. St. P. M. &O. Ry. cons. 3 1-3s, 1930

Gs, 1930
Chic. St. P. & Minneap. Ry. 1st to, 1918
North Wisconsin Ry. 1st 6s, 1930
St. Paul & Sioux City RR. 1st 6s, 1919

Delaware & Hudson System.
Del. de Hud. Co. 1st refunding 45, 1943

Canal Co. 1st 7s, 1917
Adirondack Ry. 1st 434s, 1942
Schenec. & Duanesburg RR. 1st 6s, 1924
Albany &usq. RR. cony. 354s, 1946

Oreat Northern System.
Great Northern Ry. 1st & ref. 4 ;is, 1961
St. P. M. & H. Ry. consol. 4s, 1933

consol. 4 ;is, 1933
consol. to. 1933
Mont. ext. 4s, 1937

Sec. 4697. Commissioner to be appointed attorney for service of process.-
Such a corporation shall, before being authorized to transact business in
this State. by an instrument in writing, appoint said Commissioner its true
and lawful attorney, upon whom process may be served, with the same ef-
fect as if such corporation existed in this State. Such certificate of appoint-
ment, duly authenticated, shall be filed in the office of said Commissioner;
and copies certified by him shall be deemed sufficient evidence thereof.

Sec. 4699. Licensee to file reports semi-annually.-Licensees under this
chapter shall file semi-annual reports in the office of said Commisisoner
within twenty days after the first day of January and July and, upon fail-
ure to do so, or otherwise to comply with this chapter, said Commissioner
shall revoke such license.

Soc. 4700. Commissioner to order unsafe business discontinued.-If such
licensee conducts its business in an unsafe or unauthorized manner, said
Commissioner shall, by his written order, direct such licensee to discontinue
such unsafe and unauthorired business and to conform to its charter and
law, and at once to provide for the safety and security of all such business
transactions.

Railroad Bonds Considered Legal Investments for Sav-
ings Banks .-The following list of bonds was issued
March 1 1913 from the office of the Bank Commissioner under
Clause Ninth, Section 8, Act No. 158 of 1911, which provides
that the Bank Commissioner shall prepare annually, not
later than March 1, a list of the railroad. securities which
are then legal investments for savings banks. There have
been added to the list since last year the bonds given be-
low under the Atchison Topeka & Santa Fe By., the first
6s due 1921 of the Pensacola & Atlantic RR., and first 5s,
1937, of the Nashville Florence & Sheffield Ity. (Louisville
& Nashville System); first 4s, due 1961, of Portland Termi-
nal Co. (Maine Central System) and Boston & Albany RR.
(N. Y. Central System) plain 43's, due 1937. Under an
amendment made by the last Legislature with relation to
electric railroads, there have also been added to the list the
first 6s, due 1914, of the Winooski & Burlington Horse RR.
(Burlington Traction Co.).
*Atchison Topeka & Santa Fe Ry. Illinois Central System
Atp. Top. & S. F. Ry. gen. 4s, 1955 111. Cen. RR. refunding mtge. 4s, 1955

E. a 4s1928 " " Sterling extended 4s, 1951
Gold extended 3 ;is. 1950
Sterling 3s, 1951

Ill. Cen. RR. gold 48, 1951
" gold 334s, 1951
• gold extended 334s, 1951
• Springf.Div. 1st 3345. 1951
• Kaak.dr S.W. 1st 5s, 1921

Cairo Bridge 1st 4s, 1950
St. Louis Div. 1st 35, 1951

334s, 1951
Purch. Lines 1st 334s. 1952
Collat. Trust 1st 334s. 1950

Lake Shore & Michigan South. System.
L. S. & M. S. Ry. lit general 354s. 1997

Louisville & Nashville System.
Louts. dr Nash. RR. Unified 4s, 1940

general 6s, 1930
14 1st 5s, 1937

Trust 55, 1931
Evansv.Hend.dc Nash.Div. s. 1. to. 1919
Loulsy. Ctn. dr Lex. Ry. gen. 4348. 1931
Southeast & St. Louis Division to, 1921
Mobile & Montgomery 4 Ms, 1945
N. O. & Mob. Div. $5,000,000 1st 68. 1930
*Pensacola & Atlantic RR. 1st 8s, 1921
*Nashv. Flor. dr Sheffield Ry. 1st 5s. 1937

Maine Central System.
Somerset Ry. 1st Si. 1917

refunding 48, 1955
Maine Central RR. Ref. mtge. 1961

coll. trust 5s. 1923
Maine Shore Line RR. 6s, 1923
Penobscot Shore Line RR. 4s, 1920
Portland & Ogdensburg Ity. 4 Ms, 1928
Washington County Ry. 1st 334s. 1954
*Portland Terminal Co. 1st 48, 1961

Michigan Central System.
Michigan Central RR. 1st 3 Ms, 1952
Mich. Cent.-Mich. Air L. RR. 1st 45, 1940
Mich.Cent.-Det.&BayCityRR.lst 5s. 1931
M. C.-Jack. Lan. & Sag. RR. 1st 3348, '51

New York Central System.
N. Y. C. de H. R. RR. mtge. 334s, 1997
Beech Creek RR. 1st 4s, 1936
Mohawk dr Malone Ry. 1st 4s, 1991
Boston & Albany RR. Plain 3348. 1952

45, 1913

$4 .6

64

14 41

66 Id 44

Of

•

Pacific Ext. 4s, 1940
East. Ry. of Minn. Nor. Div. 45, 1948
Montana Central Ry. 1st 58, 1937

1st to, 1937
Willmar & Sioux Falls Ry. 1st 58, 1938
dpokane Falls & North. Ity. 1st to, 1939
Minneapolis Union Ry. 1st 6s, 1922

" 1st 5s. 1922

.• 16 
" " 334s, 1951

4s, 1933
4s, 1934
4s, 1935
*434s, 1937

New York New Haven & Hard. System
N. Y. Providence & Boston 48, 1942
Housatonic ItR. consol. 55, 1937
Danbury & Norwalk RR. cons. to. 1920

" cons. 58, 19201
Providence de Springfield RR. 1st 5s, 1922
New Haven dr Derby RR. cons. 58, 1918
Naugatuck RR. 1st 4s, 1954
Providence Terminal Co. 1st 4s, 1956
Pawtuxet Valley RR. 1st 45. 1925
Boston & N. Y. Air Line RR. 1st 4s, 1954
New England RR. cons. 4s, 1945

cons. 5s. 1945IS

Old Colony RR. 48. 1938
4s, 1924
4s,1925
334s, 1932

N. H. & Northam. RR. ref. cons.43,1958
Northern Pacific System

Northern Pacific Ry. prior lien 48, 1997
St. Paul & Northern Pacific Ry. fis. 1923
St. Paul & Duluth RR. 1st 5s, 1931
Wash. & Columbia Riv. Ry. 1st 4s. 1935

Pennsylvania System.
Pennsylvania RR. consol. 58, 1919

" coml. 4s, 1943
consol. 33-is, 1945

" consol. 4s, 1948
Western Penn. RR. consol. 45, 1928
Southwest Pennsylvania RR. 1st 7s, 1917
Phila. & Erie RR. to, Si, and 4s, 1920
Un. N. J. RR. & Canal Co. gen. 48, 1923

gen. 4s, 1929
If 44 4$ 4.

de

gen. 4s. 1944
.6 dO 46 44 gen. 45, 1948

gen. 334s, 1951
Clev. & Pitts. RR. gen. 4 Ms&3Ms, 1942

general 33-is. 1948
general 334s, 1950

Allegheny Valley Ry. general 45, 1942
Miscellaneous New England Railroads.
New London Northern RR. cons. 4511940

*Burlington Traction Co.
Winooski & Burl. Horse RR. 1st 65,.1914

A• Added March 1 1913.
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The Act referred to above, adding bonds of electric rail
roads to the list of securities in which banks may invest,
amends Subdivision (a) of Division Three of Section 8
of No. 158 of the Acts of 1910, so as to read as follows, the
words added to the old law being given in italics:

Third. (a) In the notes or bonds of a railroad corporation incorporatedunder the laws of Vermont, irrespective of the length of such road, or the mo-tive power thereof, when issued in accordance with the laws of this State andiolvemwpDannge 7iirthaiirthoaedr*ovisions hereinafter set forth relating to bonds

The Act also repeals Subdivision (n) of Division Three of
Section 8, which reads as follows:
(n) In this Act, unless the context otherwise requires, "railroad corpora-tion" means a corporation which owns or is in possession of and operatinga railroad or railway of the class usually operated by steam power. Streetrailway corporations are not railroad corporations within the meaningof this Act.

Bond Proposals and Negotiations this week
have been as follows:
ADAMS COUNtY, Wis.-BOND OFFERING.-Proposals will be re-ceived until 2 p. in. May 5 by Len Sullivan, Sec. Court House Bond Com-

mittee (P. 0. Arkdale,) for $30,000 % bonds. Denom. (50) $500,
(8) $250. (10) $200 and (10) $100. Interest annual. Due $6,000 yrly.
from 1914 to 1918 incl. Cert. check for $600 required.
ALLEGAN, Allegan County, Mich.-BONDS TO BE SOLD LO-

CALLY.-The City Clerk advises us that the $3,000 6% library bonds
voted on April 7 ( V. 96, p. 1109) will be disposed of locally.
AMERICUS, Sumter County, Ga.-BOND OFFERING.-Proposals

will be received until 8 p. in. May 28 by Lee Allen, Chairman of Fin. Corn.,
for the $35,000 public-school, $10,000 sewerage-ext. 5% 30-yr. bonds voted
Mar. 31 (V. 96, p. 1038). Denom. $1,000. Int. J& J. Deposit of 10%
of amount of bid required.
ANDERSON COUNTY (P. 0. Palestine), Tex.-BONDS REGIS-

TERED.-On April 23 the State Comptroller registered the $150,000 5%10-40-yr. (opt.) court-house bonds (V. 96. p. 890).
ANN ARBOR, Washtenaw County, Mich,-BOND SALE.-OnMay 1 the $34,382 10 1-10-year (serial) paving bonds (V. 96, p. 1243)were disposed of locally.
ARBOGA SCHOOL DISTRICT (P. 0. Arboga), Yuba County, Cal.-BONDS VOTED.-By a vote of 17 to 7 the proposition to issue $6,000bldg. bonds carried at the election held April 18.
ARLINGTON, Gilliam County, Ore.-BONDS VOTED.-An election

held April 22 resulted, it is stated, in favor of the proposition to issue
$5.000 electric-light-installation bonds by a vote of 85 to 55.
ASHCREEK SCHOOL DISTRICT (P. 0. Ashcreek), Rock County,

Minn.-BOND ELECTION.-An election will be hold to-day (May 3),
reports state, to vote on the question of issuing $6,500 building bonds.
ATASCOSA COUNTY COMMON SCHOOL DISTRICT NO. 1,

Tex.-BONDS AWARDED IN PART.-Of the $16,000 5% 10-30-year
t) building regterdbythe tapemroleroApril 7l66, 

.i3)' 

wrt urchadonIprl2 gyIge dtatepermanent

School Dund at and interest.
ATHENS INDEPENDENT SCHOOL DISTRICT (P. 0. Athens),

Henderson County, Tex.-BONDS AWARDED IN PART.-The State
Permanent School Fund on April 26 purchased at par and interest $10,000
of the issue of $40,000 5% 5-40-year (opt.) building bonds registered by
the State Comptroller on April 7 (V.. 96. p. 1243)•
AUGLAIZE COUNTY (P. 0. Wapakoneta), Ohio.-BOND OFFER-

ING.-Proposals will be received until 12 m. May 23 by A. E. Schaeffer,
Co. Aud., for $50,000 5% bridge-repair bonds. Auth. Sec. 2434, Gen.
Code. Denom. $1,000. Date Juno 1 1913. Int. M. & S. Due $1,000each six months from Mar. 1 1915 to Sept. 1 1939 incl. Cert. check for
1% of bonds bid for, payable to Co. Treas.,required. Bonds to be de-
livered and paid for within 5 days from time of award. Purchaser to pay
accrued int.
AURORA, Kane County, Ill.-BONDS VOTED.-At the election held

April 15 the proposition to issue the $30,000 water-works-system bond?
(V. 96, p. 1109) carried by a vote of 4,260 to 778.
BATON ROUGE, East Baton Rouge Parish, La.-BOND ELEC-

TION.-An election will be held May 27, it is stated, to vote on the ques-
tions of issuing $90,000 paving. $35,000 penitentiary site-purchase, $38,000
sewer, $20,000 negro-school construction, 812,000 public abattoir, $20,000
drainage and $10,000 charity hospital bonds.
BAY CITY, Bay County, Mich.-BOND SALE.-On April 28 the

$100,000 5% local-improvement bonds (V. 96, p. 1244) were awarded to the
Bay County Say. Bank of Bay City at 101.25 and int. Other bids follow:
Detroit Trust Co., Detrolt_$101,100 Lumberman's State Bank.
Old Second National Bank, Bay City $100,000
Bay City  100,150 Spitzer, Rorick & Co., T0l_*100,000

* Less $300 for expensesirAll bidders' offered accrued interest biaddition
tortheir bid.
BELLINGHAM SCHOOL DISTRICT (P.O. Bellingham), Whatcom

County, Wash.-BONDS DEFEATED.-The question of issuing the
$225,000 high-school-construction and equipment bonds was defeated at
the election held April 19 (V. 96, p. 1109) by a vote of 1,131 "for" to 1,840Vagainst."
BELT, Cascade Comnty, Mont.-BOND OFFERING.-The City

Council will sell at public auction at 7:30 p. m. June 21 $4,000 6% coupon
water-works-purchase and impt. bonds. Denom. $100. Int. semi-ann
Due July 1 1923, subject to call July 1 1918. T. C. Kelly, City Clerk.

The official notice of this band offering will be found among the advertise-
ments elsewhere in this Department.
BELZONI DRAINAGE DISTRICT (P. 0. Belzoni), Washington

County, Miss.-BOND OFFERING.-Attention is called to the official
advertisement elsewhere in this Department of the offering of the $450.000
6% gold coupon drainage bonds. For details and terms of offering see
V. 96, p. 1244.
BERRIEN COUNTY (P. 0'. St. Joseph), Mich.-BOND OFFERING.

-Reports state that this county is offering for sale $100,000 of the $500,000
15-yr. road bonds voted recently (V. 96, p. 1170)•
BESSEMER CITY, Gaston County No. Caro.-BONDS OFFERED

BY BANKERS.-Well, Roth & Co. of Cincinnati are offering to investors
$30,000 51,6% sewer, water and paving bonds. Denom. $500. Date
April 1 1913. Int. A. & 0. at the National Park Bank, N. Y. Due
April 1 1933. Total debt, this issue. Assessed valuation, $587.736; real
valuation, $1,500,000.
BESSEMER CITY GRADED SCHOOL DISTRICT (P. 0. Bessemer

City), Gaston County, No. Caro.-BOND OFFERING.-Proposals will
be received until 12 in. May 20 by R. F. Coble, Chairman Board of Trus-
tees, for the $20.000 6% 30-year building and equipment bonds authorized
by a vote of 152 to 53 at an election held April 14. Denom. to suit pur-
chaser. Int. semi-annually at place to be agreed upon. District has no
debt at present. Assessed valuation 1012 (approximately), $650,000.
BISHOP SCHOOL DISTRICT (P. 0. Bishop), Inyo County, Cal.-

BONDS VOTED.-The proposition to issue $30,000 % site-purchase
and construction bonds carried at the election held April 18 by a vote of
219 to 27.
BOISE, Ada County, Idaho.-BOND ELECTION.-An election will

be held June 3 to vote on the questions of issuing $45,000 Local Impt.
Dist. No. 19 i)aving, $50,000 storm sewer and $30,000 drainage coup. 10-
20-yr. (opt.) bonds at not exceeding 6% int. %nom. $1,000. Int. semi-
annual.
BRADLEY COUNTY (P. 0. Cleveland), Tenn.-BONDS AUTHOR-

IZED.-According to reports, the County Court recently authorized the
issuance of $15,000 Chattanooga-Cleveland Interurban By. aid, $30,000
high-school constr., $10,000 county industrial home and $25,000 pike bds.

BRAZORIA COUNTY (P. 0. Angleton), Tex.-BONDS VOTED.-
According to local newspapers, a favorable vote was cast at the election
held April 19 on the proposition to issue $300,000 road bonds.
BROOKVILLE, Hernando County, Fla.-BOND ELECTION PRO-

POSED.-Reports state that an election will be held in the near futurejto
vote on the question of issuing $10,000 additional paving bonds.
BROWN TOWNSHIP (P. 0. Wilkinson), Hancock County, Ind.--

BOND SALE.-On April 25 the $10,000 4 % school bonds (V. 96, p. 1110)were awarded to J. F. Wild & Co. of Indianapolis at 100.67 and int.klnt.
J. & J.
BRUNEAU SCHOOL DISTRICT (P. 0. Bruneau), Owhee County,

Idaho.-BONDS VOTED.-A favorable vote was cast at the election held
April 19, reports state, on the proposition to issue $12,500 building bonds.
BURTON, Geauga County, Ohio.-BOND OFFERING.-Proposals

will be received until 12 in. May 27 by A. C. Brown, Vii. Clerk, for the
following 5% coup. street-impt. bonds:
$3,677 56 (assess.) bonds. Denom. (1) $177 56, (14) $250. Due $177 56

on Oct. 1 1914 and $250 yrly. on Oct. 1 from 1915 to 1918, incl.,
and $250 each six months from Apr. 1 1919 to Oct.'! 1923 incl.

4,217 00 (city's portion) bonds. Denom. (1) $217, (8) $500. Duo $217
on Apr. 1 1918 and $500 yrly. on Apr. 1 from 1919 to 1926 incl.

Date May 1 1913. Int. semi-ann. at First Nat. Bank, Burton. Cert.
check for 10% of bonds bid for, payable to Vil. Treas., required. Bonds to
be delivered and paid for within 10 days from time of award. Purchaser
to pay accrued interest.
CACAPON DISTRICT SCHOOL DISTRICT (P. 0. Paw Paw),

Morgan County, W. Va.-BOND OFFERING.-This district is offering
for sale $10,000 6% school bonds. For details address Geo. S. Fuller,
Paw Paw.
CALHOUN COUNTY COMMON SCHOOL DISTRICT NO. 11,

Tex.-BOND SALE.-On April 26 the State Permanent School Fund pur-
chased at par and int. the $2,000 5% 5-20-year (opt.) building bonds
registered by the State Comptroller on April 7 (V. 96, p. 1Z44).
CAMDEN, Kershaw County, So. Car.-BIDS REJECTED.-All bids

received on April 22 for the two issues of 5% 20-40-year (opt.) coupon
bonds, aggregating $125,000, offered on that day (V. 96, p. 1110), were
rejected, according to reports.
CAMDEN COUNTY (P. 0. Camden), N. J.-BOND OFFERING.

Reports state that proposals will be received until 11 a. in. May 14 by F. W.
George, Clerk of Court of Freeholders, for $75,000 4 % 20-year bridge
bonds. Interest semi-annual.
CAMP COUNTY COMMON SCHOOL DISTRICT NO. 9, Tex.-

BOND SALE.-On April 26 the $2.500 5% 10-20-year (opt.) building bonds
registered by the State Comptroller on April 7 (V. 96, p 1244) were pur-
chased by the State Permanent School Fund at par and interest.
CANTON, McPherson County, Kans.-BOND ELECTION PRO-

POSED.-It is reported that a petition is being circulated asking an elec-
tion to vote on the proposition to issue depot-construction bonds.
CASCADE COUNTY (P. 0. Great Falls), Mont.-BOND ELECTION.

-An election will be held to-day (May 3) to vote on a proposition to issue
$85,000 county-jail-constr. bonds. II
CASTILE SCHOOL DISTRICT (P. 0. Castile), Wyoming County,

N. Y.-BOND ELECTION.-An election will be held May 6, it is stated,
to submit to a vote the question of issuing $7,000 impt. and $25,000 bldg.
bonds.
CENTRAL CITY SCHOOL DISTRICT NO. 4 (P. 0. Central City),

Merrick County, Neb.-BOND OFFERING.-Proposals will be received
at any time by T. B. King, Secretary, for the $55,000 % reg. site-
purchase and building bonds offered without success on Mar. 20 (V. 96.
p. 1170). Denom. $500. Int. semi-annually at office of Kountze Bros.,
N. Y. Due 1938, subject to call after 1923. Bonded debt, this issue.
Assessed valuation 1912. 8558.952.
CENTER TOWNSHIP SCHOOL DISTRICT (P. 0. Center), Howard

County, Ind.-BOND OFFERING.-Proposals will be received until
7:30 p. in. May 9 (not May 3 as first reported) by C. B. F. Clark, Trustee,
for $12,000 43.1% Darrough Chapel School impt. bonds (V. 96, p. 1244)•
Denom. $500. Date Aug. 1 1913. Int. F. & A. Due $1,000 yrly. on
Aug. 1 from 1914 to 1925 incl.
CERES HIGH SCHOOL DISTRICT, Stanislaus County, Cal.--

BOND OFFERING.-Proposals will be received until 10 a. m. May 13 by
the Clerk Board of County Supervisors (P. 0. Modesto) for the 835,000
5% site-purchase and building bonds voted Mar. 28 (V. 96, p. 1110)•
Denom. $1.000. Due on May 13 as follows: $1,000 in 1918, 1919 and
1920 and $2,000 yearly from 1921 to 1937, Inclusive. •
CHAMPAIGN SCHOOL DISTRICT NO. 71 (P. 0. ChrnpaTn),i

Champaign County, Ill.-BOND OFFER! NO -Proposals will be re-
ceived on or before May 15 by T. E. Smith, Chairman Finance Committee,
for the 8100,000 coupon high-school-building bonds at not exceeding
4 4 % interest, voted July 27 1912 (V. 95, p. 635). Denom. 8500. Date
May 1 1913. Int. M. & N. at Champaign. Due on May 1 as follows:
$5,000 yearly from 1920 to 1930 incl. and $15,000 in 1931, 1932 and 1933.
Purchase price to include accrued interest. Blank bonds to be furnished
at expense of purchaser. Bids to be made in two 

forms-first'
 for the total

Issue, to be settled for on June 25 1913: second, for $25,000 to be settled
for June 25 1913, $25,000 Aug. 11913, $25,000 Sept. 1 1913 and $25,000
Oct. 1 1913.
CHANI7TE SCHOOL DISTRICT (P. 0. Chanute), Neoshl County,

Kans.-BONDS VOTED.-The election held April 23 resulted, it is stated,
In favor of the question of issuing the $110,000 high-school-building bonds.
CHARLOTTE, Eaton County, Mich.-BONDS NOT SOLD.-We

are advised by the City Clerk that no sale has yet been made of the remain-
ing $5,000 of an issue of $6,000 street-impt. bonds (V. 96, p. 1038).
CHATTANOOGA, Tenn.-BOND OFFERING.-Proposals will be

received until 3 p. m. May 20 by T. C. Thompson, Mayor, for $116,000
Ridgedalo Annexation and $34,000 Orange Grove Annexation 4 %
coupon 30-year bonds. Proceeds will be used to provide sewers, streets
and other public improvements. Denom. 81,000. Date Juno 2 1913.
Int. 3. & D. at National City Bank, N. Y. City. Certified check for 1%
of bonds bid for, payable to!. M. Payne, City Treasurer, required. Bids
must be for both issues and made on blank forms furnished by the city
Treasurer. These bonds will be certified as to genuineness by the Colum-
bia-Knickerbocker Trust Co., and their legality approved by Caldwell,
Masslich & Reed of N. Y. C., whose favorable opinion will be delivered to
successful bidder. Purchaser to pay accrued interest.
CHEROKEE COUNTY (P. 0. Gaffney), So. Caro.-PRICE PAID

FOR BONDS.-We are advised that the price paid for the $47,500 4J4 %
funding bonds recently awarded to the Security Trust Co. of Spartanburg
(V. 96, p. 1244) was $47,527 50 (100.057). Donom. $1,000. Itate April 1
1913. Int. J. & J. Due April 1 1933.
CHILDRESS INDEPENDENT SCHOOL DISTRICT (P. 0. Chil-

dress), Childress County, Tex.-BONDS AWARDED IN PART.-
The State Permanent School Fund purchased at par and int. on April 26
$10,000 of the issue of $30,000 5% 15-10-year (opt.) building bonds regis-
tered by the State Comptroller on April 7 (V. 96, p. 1244).

CINCINNATI, Hamilton County, Ohio.-BOND OFFERING.
Proposals will be received until 12 in. Juno 2 by I. D. Washburn, City
Auditor, for $55,000 45,6% 20-year sewer bonds. Auth. Secs. 3939 and
3942 Gen. Code. Denom. $500. . Date May 1 1913. Int. M. & N.
Certified check for 5% of bonds bid for required. Bids must be made
upon blank forms furnished by the City. Purchaser to pay accruedlint.

CLAY TOWNSHIP SCHOOL DISTRICT (P. 0. Portsmouth),
Scioto County, Ohio.-BONDS NOT TO BE ISSUED AT PRESENT.-
We are advised by the Twp. Clerk under date of April 28 that Itsisnot
likely that any action will be taken to issue the $18,000 bonds recently
voted (V. 96, p. 1039) as the "centralization of the schools failed to carry."

CLEAR LAKE UNION HIGH SCHOOL DISTRICT (P.O. Lake-
port), Lake County, Cal.-BOND ELECTION.-The election to vote on
the question of issuing the $30,000 high-school bonds (V. 96, p. 1244) will
be held May 23, reports state. 111111
CLINTON, Rock County, Wis.-BONDS VOTED.-The proposition

to issue the $8,000 city-hall bonds (V. 96. p. 1039) carried at the election
held April 24 by a vote of 108 to 45.
CLYDE, Sandusky County, Ohio.-BOND OFFERING.-Proposals

will be received until 12 in May 12 by F. A. Shaw, Clerk, for the following
5% bonds:
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$20,000 (assess.) State St. impt. bonds. Denom. $2,000. Duo $2,000
yrly. on May 1 from 1914 to 1923 inch

9,000 (village's portion) State St. impt. bonds. Denom. $900. Due
$900 yrly. on May 1 from 1914 to 1923 incl.

15,000 (assess.) Vine St. and Washington Ave. impt. bonds. Denom.
$1,500. Due $1,500 yrly. on May 1 from 1914 to 1923 incl.

Date May 1 1913. Int. M. & N. Purchaser to pay ace. int. Bids
must be unconditional.Cert. check on a Clyde bank for $500, payable to
Treas., required. Bonds to be delivered and paid for within 3 days from
time of award.
COBLESKILL UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.

Cobleskill), Schoharie County, N. Y.-BONDS TO BE OFFERED
SHORTLY.-We are advised by the Village Treasurer under date of April 30
that the $68,000 coup. high-school bonds offered without success OM 4s on
April 8 (V. 96, p. 1110) will be offered for sale some time during May.
COMANCHE, Comanche County, Tex.-BOND ELECTION.-An

election will be held May 20 to vote on the question of issuing $15,000 5%
20-40-year (opt.) school-construction and impt. bonds. Denom. $500.
Date July 1 1913. Interest annual.
CONSHOHOCKEN SCHOOL DISTRICT (P. 0. Conshohocken),

Montgomery County, Pa.-BID.-We are advised that the only bidder
for the $43,000 414% coup. or reg. bldg. and funding tax-free bonds offered
on April 28 (V. 96, p. 1170) was Edward V. Kane & Co. of Philadelphia,
who offered a small premium for the entire issue.
COPIAH COUNTY (P. 0. Hazlehurst), Miss.-BOND SALE.-The

$75,000 Road District No. 2 bonds offered on April 7 as 5s (V. 96, p. 891)
have been awarded to A. J. McMahan of Oklahoma City at par and int.
for 514s. Bonds are dated April 11913. Interest annually in April.
CORSICANA, Navarro County, Tex.-BOND SALE.-Reports state

that the $20,000 5% 40-year street bonds offered on March 18 (V. 96, p.
665 have been purchased by a Detroit firm.
CRETE, Saline County, Neb.-BONDS NOT YET SOLD.-No sale

has yet been made of the $19,000 5% 5-20-year (opt.) water bonds offered
without success on Mar. 25 (V. 96. p. 1039).
CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-BONDS NOT

SOLD.-No bids were received on April 19, It is stated, for an issue of
$60,000 414% road bonds offered on that day.
DAN VERS SCHOOL DISTRICT (P. 0. Danvers), McLean County,

Ill.-BONDS VOTED-The question of issuing $13,000 constr- bonds re-
ceived a favorable vote, reports state, at the election held Apr. 19.
DECATUR INDEPENDENT SCHOOL DISTRICT (P. 0. Decatur),-

Wise County, Tex.-BOND ELECTION.-An election will be held May
24, reports state, to submit to a vote the question of issuing $27,000 high-
school-constr. bonds.
DEER CREEK TOWNSHIP SCHOOL DISTRICT NO. 18 (P. 0.

Deer Creek), Tazewell County, I11.-BOND ELECTION PROPOSED.-
An election will be held in the near future, reports state, to vote on the
question of issuing $2.500 construction bonds.
DELAWARE COUNTY (P. 0. Muncie), Ind.-BONDS AUTHOR-

IZED.-According to reports, an ordinance has recently been passed pro-viding for the issuance of $81,500 bridge-impt. and construction bonds.
DELAWARE TOWNSHIP (P. 0. Delaware), Delaware County,

Iowa.-BONDS VOTED.-According to local newspaper reports, thistownship recently authorized an issue of $10,000 building bonds by a voteof 109 to 21.
BOND ELECTION.-Reports state that an election will be held

May 13 to vote on the proposition to issue bonds for the centralization
of schools.
DES MOINES, Polk County, Iowa.-BOND OFFERING.-Proposals

will be received until 11 a. m. May 7 by J. A. Backman, City Treas., for
$145,500 5% Des Moines and Raccoon rivers channel-impt. coup. bonds.
Denoms. $18,500, $60,000, $15,000, $16,000, $17,000 and $19,000. Date
May 11913. Int. M. & N. at City Treas. office. Due on Nov. 1 as fol-
lows: $18,500 in 1913, $60,000 in 1918, $15,000 in 1919, $16,000 in 1920,
$17,000 in 1921 and $19,000 in 1922. Cert. check on a Des Moines bank
or by draft on a solvent Chicago or New York bank for $1000. payable
to Treas., required. Bonds to be delivered and paid for within 5 days after
sale.
DETROIT, Mich.-BONDS AWARDED IN PART.-We are advised

that $52,000 of the $376,000 4% 30-year coupon or registered tax-free bonds
(the unsold portion of an issue of $400.000) have been disposed of.
DETROIT SCHOOL DISTRICT (P. 0. 'Detroit), Becker County,

Minn.-BONDS VOTED.-At a recent election the question of issuing
$8,000 building bonds received a favorable vote, it is reported.
DOVER, Ohio.-BOND SALE.-On April 28 the $7,000 5% storm

sewer bonds (V. 96, p. 1110) were awarded, it is stated, to Spitzer, Rorick
& Co. of Toledo at par. Miller, Hayden & Co. of Cleveland bid $6,930.
DRESDEN, Weakley County, Tenn.-BONDS VOTED.-By a vote

of 150 to 25, the proposition to issue $15,000 water-works and $10,000
electric-light bonds Carried, it is reported, at the election held April 24.
DUPLIN COUNTY (P. 0. Kenansville), No: Ca

BANKERS.-An6
ro.-BONDS OF-

FERED BY  issue of $30,000 % Island Creek Twp. Good
Road District bonds is being offered to investors by Well, Roth & Co. of
Cincinnati. Denom. $500. Date April 1 1913. Int. M. & N. at the
National Park Bank, N. Y. Due April 1 1914 to 1943 inclusive. Total
debt (this issue). Aasessed valuation, $998.031; real value, $2,000,000.
DUNN SCHOOL DISTRICT (P. 0. Dunn), Harnett County, No.

Caro.-BONDS VOTED.-At the election hold Apr. 15 the proposition
to issue impt. bonds received a favorable vote, according to reports.
DURHAM SCHOOL DISTRICT (P. 0. Durham), Durham County,

No. Caro.-BONDS VOTED.-It is reported that this district has voted
school-improvement bonds.
EASTLAND COUNTY COMMON SCHOOL DISTRICT NO. 43, Tex.

-BONDS AWARDED IN PART.-On April 26 $1,000 of the $17,000 5%
10-20-year (opt.) building bonds registered by the State Comptroller on
April 7 (V. 96, p. 1245). were purchased by the State Permanent School
Fund at par and interest.
EAST ST. LOUIS, St. Clair County, Ill.-BONDS AUTHORIZED.-

A proposed ordinance was passed April 28, reports state, providing for the
issuance of $95,000 outlet-sewer bonds.
EAST ST. LOUIS SCHOOL DISTRICT (P. 0. East St. Louis),

St. Claire County, Ill.-BONDS VOTED.-At the election held April 19
the question of issuing the $60,000 434% building bonds (V. 96, p. 1110)carried by a vote of 1,809 to 360. Date July 2 1913. Duo $15,000 in
four, nine, fourteen and nineteen years.

EAST YOUNGSTOWN, Mahoning County, Ohio.-BOND OFFER-
ING.-Proposals will be received until 7:30 p. in. Juno 9 by P. J. Carney,
Village Clerk, for the following 6% street-impt. bonds:
$6,800 Madison Ave. bonds. Due $500 yearly on July 1 from 1914 to

1919 incl., $1,000 on July 1 1920, 1921 and 1922 and $800 on
July 1 1923.

6,500 Reed Ave. bonds. Due $500 yearly on July 1 from 1914 to 1920
incl. and $1,000 on July 1 from 1921 to 1923 incl.

5,000 Tenth St. bonds. Due $500 yearly on July 1 from 1914 to 1923 incl.
4,500 Ninth St. bonds. Duo $500 yearly on July 1 from 1914 to 1922 Incl.
1,500 Eighth St. bonds. Due $150 yearly on July 1 from 1914 to 1923 incl.
1,500 Seventh St. bonds. Due $150 yearly on July 1 from 1914 to 1923

inclusive.
3,000 Sixth St. bonds. Due $300 yearly on July 1 from 1914 to 1923 incl.
3,000 Fifth St. bonds. Duo $300 yearly on July 1 from 1914 to 1923 incl.
5,000 Robinson St. bonds. Due $500 yearly on July 1 from 1914 to 1923inclusive.
38,000 Wilson Ave. bonds. Duo $4,000 yearly on July 1 from 1914 to 1922

inclusive and $2,000 on July 1 1923.
Separate bids must be made for each block of bonds. Date July 1 1913.

Int. J. & J. at office of Village Treasurer. Certified check for 270 of each
block of bonds bid for, payable to Village Treasurer. required. Bonds to
be delivered and paid for not later than July 1 1913.

EDEN TOWNSHIP (P. 0. Melmore) Seneca County, Ohio.-
BOND OFFERING.-Proposals will be received until 12 m. May 22 by
W. G. iierbst, Twp. Clerk, for $15,500 5% coupon road-impt. bonds.
Domain. $500. Int. M. & S. Due $500 each six months from Mar. 1 1928
to Mar. 1 1932 inclusive and $1,000 each six months from Sept. 1 1932 to
Sept. 1 1937 inclusive. Certified check (or gash) for $500, payable to the
Twp. Treas., required. Bonds to be deliverbd and paid for within 10 days
from day of sale.

EDNEYVILLE TOWNSHIP (P. 0. Edneyville), Henderson County,
No. Caro.-BOND ELECTION PROPOSED.-It is reported that petitions
are being circulated asking an election to vote on the question of issuing
$17,000 road bonds.
ELDORA, Hardin County, Iowa.-BONDS VOTED.-According to

local newspapers, a favorable vote was cast recently on the proposition to
issue $20,000 sewer and water-mains-ext. bonds.
ELGIN, Bastrop County, Tex.-BONDS DEFEATED.-The propo-

sition to issue the $15,000 5% 20-40-year (opt.) road, bridge and street-
impt. bonds (V. 96, p. 1170) was defeated at the election held April 22,
reports state.
ELMWOOD PLACE, Hamilton Countk, Ohio.-BONDS AUTHOR-

IZED.-The Council on Apr. 22 authorized the issuance of $12,000 street -
impt. bonds, according to local newspapers.
EMPIRE SCHOOL DISTRICT, Stanislaus County, Cal.-BOND

OFFERINO.-Proposals will be received until 10 a. m. May 13 by the
Board of County Supervisors (P. 0. Modesto) for $25,000 5% building
bonds. Denom. $1,000. Due on May 13 as follows: $1,000 yearly from
1920 to 1924, inclusive, and $2,000 yearly from 1925 to 1934, inclusive.5
ERIE dCHOOL DIREOT (P. o. Erie), Erie dounty, Pa.-BOND

OFFERING.-This district is offering for sale $63,000 4% tax-free bonds.
Denoin. $1,000. Int. A. & 0. in Erie. Due part yearly from 1929 to
1938 inclusive. W. J. Flynn is Secretary.
ESSEX COUNTY (P. 0. Newark), N. J.-BONDS AUTHORIZED.-

An ordinance was passed April 24, reports state, providing for the issuance
of $275,000 414 % 40-year park bonds. Date May 1 1913.
At the same meeting of the Board of Freeholders a proposition to im-

prove county roads at a cost of approximately $579,000 was unanimously
approved.
EUGENE, Lane County, Ore.-BOND ELECTION PROPOSED.-

According to newspaper reports a petition is being circulated asking Council
to call an election to vote on the question of issuing $25,000 bonds as a
bonus for the Southern Pacific Co.
EUSTIS, Lake County, Fla.-BOND OFFERING.-Proposals will be

received until 8 p. m. June 2 by P. H. Hethcox, Town Clerk, for $29,000
5% coupon sanitary sewerage-system-construction bonds. Int. semi-
annual. Due $5,000 in 5 years, $6,000 in 10 years, $8,000 in 15 years and
$10,000 in 20 years. Certified check for 5% of bonds bid for, payable_to
Chas. Isted, Town Treasurer, required.
EVANSTON CENTRAL SCHOOL DISTRICT NO. 75 (P. 0. Evans-

ton), Cook County, Ill.-NO ACTION YET TAKEN.-We are advised
that no action has yet been taken looking towards the issuance of the
$40.000 school bonds voted July 13 1912 (V. 95, p. 189). Date Jan. I
1913. They will probably be issued about June 1.
FAIRPORT, Monroe County, N. Y.-BOND OFFERING.-Proposals

will be received until 12 m. May 10 by G. G. Mulliner, Village Treasurer,
for $40,000 reg. gold sewer and disposal-plant bonds at not exceeding 5%
int. Denom. $1,333 33. Date July 1 1913. Int. ann. on July 1 at bank-
' ing office of D. C. Becker, Fairport. Due $1,333 33 on July 1 from 1914
to 1943 incl. Cert. check for 2% of bonds bid for, payable to Village
Treasurer, required. Purchaser to pay accrued interest.

FARIBAULT, Rice County, Minn.-BONDS NOT TO BE RE-
OFFERED AT PRESENT.-We are advised by the City Recorder that
the $25,000 4%70 water-ext. and impt. bonds offered without success on
April 3 (V. 96, p. 1111) will not be placed upon the market in the near future.

FORT BEND COUNTY (P. 0. Richmond), Tex.-BOND ELECTION
PROPOSED.-Reports state that a petition is being circulated calling for ,
an election to vote on the question of issuing $450,000 road-constr. bonds.
FOSSTON SCHOOL DISTRICT (P. 0. Fosston), Polk Count

Minn.-BOND OFFERING.-This district is offering for sale $10,000 5
building bonds. Auth. vote of 113 to 3 at an election held April 23.
Denom. $1,000. Interest annual. Due July 1 1923.
FRANKLIN COUNTY (P. 0. Meadville), Miss.-BOND OFFERING.

-According to newspaper reports, proposals will be received until May 5
for $10,000 5% 10-year agricultural high-school bonds.
FREDERICK COUNTY (P. 0. Frederick), Md.-BONDS NOT SOLD.

-No sale was made on May 1 of the $25,000 4 % 15-30-year (opt.)
coupon tax-freo bonds offered on that day (V. 96, p. 965).
FREEPORT SCHOOL DISTRICT (P. 0. Freeport) Stephenson

County, Ill.-BONDS VOTED.-Reports state that this district on April
19 voted in favor of the proposition to issue building bonds. The vote
was 584 to 454.
GARZA COUNTY COMMON SCHOOL DISTRICT NO. 7, Tex.-

BOND SALE.-On April 26 the $1,200 5% 8-15-year (opt.) building bonds
registered by the State Comptroller on April 7 (V. 96, p. 1245) were pur-
chased by the State Permanent School Fund at par and interest. .

GIRARD, Trumbull County, Ohio.-BONDS AUTHORIZED.-An
ordinance was passed April 14 providing for the issuance of $17,500 5%
coupon Broadway-impt. (assess.) bonds. Denom. $500. Date July 1
1913. hit. M. & S. at First Nat. Bank, Girard. Due $1,500 on March 1
and $2,000 on Sept. 1 of each year from 1914 to 1918 incl.
GLENDORA SCHOOL DISTRICT (P. 0. Glendora), Los Angeles

County, Cal.-BOND ELECTION.-The question of issuing $40,000 con-
struction and site-purchase bonds will be submitted to the voters to-day
(May 3), it is stated.
GOLDSBORO, Wayne County, No. Car.-BOND OFFERING.-

Proposals will be received until 12 m. May 28 by D. J. Broadhurst, City
Clerk, for $15,000 37-yr. funding ; $36,000 38-yr. water; $9,000 33-yr. fire-
dept. and $23,000 40-yr. st.-impt. 5% coup. bonds. Denom. $1,000.
Date May 1 1913. Int. M. & N. at the Hanover Nat. Bank, N. Y. Cert.
check for 3% of bonds bid for, payable to "City of Goldsboro," required.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.
GRANT COUNTY (P. 0. Marion), Ind.-BOND OFFERING.-This

county is offering for sale $40,000 4% coupon tax-free flood-repair bonds.
Denom. $2,000. Date April 8 1913. Int. M. & N. at Marion. Due
$2,000 on May 15 and Nov. 15 for 10 years. E. H. Kimball is Co. Auditor.
GREENFIELD • TOWNSHIP (P. 0. Chicago Junction), Huron

County, Ohio.-BIDS REJECTED.-The following bids received on
April 22 for the $40,000 5% 8 -year (average) coupon road-Improvement
bonds offered on that day (V. 96, p. 1040) were rejected:
Spitzer, Rorick & Co., Tol_440,037 New First National Bank,
Sidney Spitzer & Co.. Tol_ _ _ 40,0001 Columbus $40,000
GREENVILLE, So. Caro.-BOND ELECTION PROPOSED.-Petitions

are being circulated, it is reported, calling for an elettion to vote on the
proposition to issue $40,000 30-year hospital bonds at not exceeding 5% int.

GREENWOOD TOWNSHIP (P. 0. Cameron), Moore County, No.
Caro.-BONDS VOTED.-The proposition to issue $10,000 road-constr.
bonds carried, it is stated, at a recent election by a vote of 110 to 23.
GRIDLEY SCHOOL DISTRICT (P. 0. Gridley), Butte County, Cal.

BOND ELECTION.-An election will be held May 10 to submit to a vote
the question of issuing $25,000 5% constr. bonds (V. 96, p. 1245.)
GUTHRIE CENTRE, Guthrie County, Iowa.-BOND SALE.-On

April 22 $9,000 5% % 5-15-year (opt.) water-main-extension bonds were
awarded to Geo. M. Bechtel & Co. of Davenport for $9,070-making the
price 100.777. It was reported in the "Chronicle" of April 19 that the time
for receiving bids for the above bonds had been extended to May 15, this
date having been taken from an official advertisement in a Des Moines
paper of April 7.
HADDONFIELD SCHOOL DISTRICT (P. 0. Haddonfield), Cunt

den County, N. J.-BOND OFFERING.-Proposals will be received
until 8 p. m. May 15 by W. J.. Boning, Sec., for 327,0005% bonds. Denom.
$1.000. Int. J. & J. Due $2,000 yearly. Certified check for 2% of
bonds bid for, payable to the Secretary, required. These bonds were
offered without success as 410 on Nov. 21 1912 (V. 95, p. 1289.)
HAMILTON COUNTY (P. 0. Chattanooga), Tenn.-BOND OFFER-

ING.-Reports state that proposals will be received in the near future
for $550,000 funding, $25,000 road and $25,000 jail 43 % 40-year bonds.
HARRIS COUNTY (P. 0. Houston), Tex.-BOND ELECTION.-

An election will be held May 28 to submit to a vote the question of issuing
$15,000 53 % road bonds in District No. 1 (V. 96, p. 1245). Date July 10
1913. Int. J. & J. Due July 10 1943, subject to call $5,000 after 20 years '
and $5,000 after 25 years.
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HARRISON TOWNSHIP Pulaski County, Ind.-BOND SALE.-
On April 19 the $10,000 4% 1-10-year (serial) school bonds (V. 96. p.
1040) were awarded to J. F. Wild & Co. of Indianapolis, it is stated, at par.
HASKELL COUNTY (P. 0. Stigler), Ark.-BONDS DEFEATED.-

The question of issuing the $80,000 5% % 20-year jail and court-house-
constr. bonds (V. 96, p. 1040) was defeated at the election held April 26.
HASKELL COUNTY COMMON SCHOOL DISTRICT NO. 17, Tex.

-BOND SALE.-On April 26 the 31,200 5% 10-20-year (opt.) building
bonds registered on April 7 by the State Comptroller (V. 96, p. 1245) were
purchased by the State Permanent School Fund at par and interest.
HEMLOCK SCHOOL DISTRICT (P.O. Hemlock), Saginaw County

Mich.-BOND SALE.-The $10,000 bldg. bonds recently voted (V. 96,
p. 1111) have been awarded, we are advised, to Bumpus & Co. of Detroit.
HENDERSON, Chester County, Tenn.-BONDS VOTED.-Reports

state that the proposition to issue the $50,000 water-works and electric-light
plant bonds carried by a vote of 87 to 81 at an election held April 28.
HENDERSON INDEPENDENT SCHOOL DISTRICT (P.O. Hender-

son), Rush County, Tex.-BONDS AWARDED IN PART.-Of the $25,-
000 5% 10-40-year (opt.) building bonds registered by the State Comptroller
on April 7 (V. 96, p. 1246), $10,000 were purchased at par and interest by
the State Permanent School Fund on April 26.
HILLSBOROUGH COUNTY (P. 0. Tampa), Fla.-BOND ELEC-

TION PROPOSED.-This county, it is said, is considering calling an elec-
tion to submit to the voters a proposition to issue $1,000,000 road-con-
struction bonds.
HOOD RIVER, Hood River County, Ore.-BOND OFFERING.-

Proposals will be received until 6 p. m. May 5, it is stated, by H. L. Howe,
City Recorder, for $10,968 6% 1-10-year (opt.) street-Improvement bonds.
Interest semi-annual.
HORNELL, Steuben County, N. Y.-BONDS VOTED.-The ques-

tion of issuing $16,000 East Ave. paving bonds carried, reports state, at
the election held April 29 by a vote of 762 to 72.
HUDSON, Columbia County, N. Y.-BOND SALE POSTPONED.-

The sale of the $27,800 4h % coup. or reg street-impt. bonds, which was
to have taken place April 28 (V . . 96, p. 1171), has been postponed.
HUNTINGTON PARK, Los Angeles County, Cal.-BOND OFFER-

ING.-Proposals will be received until June 2 by W. H. Boss, City Clerk,
for the $45,000 5% coup. municipal-hunt. bonds recently authorized (V. 96,
p. 1040). Denom. (40) $1,000 (40) $125. Date June 1 1913. Int. J. & D.
at office of City Treas. Due $1,125 yrly. Cert. check (or cash) for 5%,
payable to the City Treas., required. No bonded debt. Assess. val.
1912 $1,060,099.
HUTCHINSON, Reno County, Kans.-BOND OFFERING.-Ac-

cording to reports, proposals will be received until 3 p. m. May 13 by
Ed. Metz. City Clerk, for the $20,000 4% % 20-year bridge-construction
bonds voted April 1 (V. 96, p. 1171). Int. semi-annual. Certified check
for $500 required.
HUXLEY INDEPENDENT SCHOOL DISTRICT (P. 0. Huxley),

Story County, Iowa.-BOND ELECTION.-An election will be held
May 10, reports state, to vote on the proposition to issue $5,000 bldg. bds.
IBERIA PARISH (P. 0. New Iberia), La.-BOND ELECTION POST-

PONED.-We are advised by the Sec. of the Police Jury that the election
to vote on the question of issuing the $120,000 5% road-constr. bonds
(V. 96. p. 1040) has been indefinitely postponed.
INDIANAPOLIS, Ind.-BOND SALE.-On April 30 the $150,000 4%

30-year coupon flood bonds (V. 96, p. 1171) were awarded, it is stated, as
follows: $13,000 to K. Munter at 101; $3,000 to William Levi at 101; and
$134,000 to a pool consisting of the Fletcher-American National Bank, the
Indiana Trust Co., Breed, Elliott & Harrison and J. F. Wild & Co. at par.
INDIAN GAP INDEPENDENT SCHOOL DISTRICT (P. 0. Indian

Gap), Hamilton County, Tex.-BONDS AWARDED IN PART.-Of
the issue of $9,500 5% 10-40-year (opt.) building bonds registered by the
State Comptroller on April 7 (V. 96, p. 1246), $5,000 were purchased on
April 26 by the State Permanent School Fund at par and interest.
IOWA CITY, Johnson County, Iowa.-BOND SALE.-The City

Clerk advises us that the $10,989 95 sewer bonds recently authorized
V. 96, p. 1111) have been sold.
JACKSON, Hinds County Miss.-BONDS OFFERED BY BANKERS.

Well, Roth & Co. of Cincinnati are offering to investors $5,000 5% abattoir
bonds. Denom. $250. Date March 1 1913. Int. M. & S. at the Nat.
Park Bank, N. Y. Due $250 yrly. March 1 from 1914 to 1933 incl.
BOND ELECTION.-The question of issuing $250,000 refunding and

filtration plant-constr. bonds will be submitted to a vote on June 3. accord-
ing to reports.
JOPLIN, Jasper County, Mo.-BONDS DEFEATED.-The proposi-

tion to issue the $60,000 municipal-light plant bonds (V. 96, p. 1040) was
defeated, reports state„ at the election held April 22, by a vote of 1,288
"for" to 980 "against,' a two-thirds majority being necessary to carry.
JUNIATA SCHOOL DISTRICT (P. 0. Juniata), Blair County, Pa.

-BOND SALE.-The following bids. were received on April 24 for the
$30,000 5% 20-30-year (opt.) bldg. bonds offered on that day (V. 96, p.
1171):
J. S. & W. S. Kuhn & Co., Edward V. Kane & Co.,

Inc., Pittsburgh $30,531 Philadelphia  $30,225
It is reported that the bid of J. S. & W. S. Kuhn & Co., Inc., was accepted.
JUSTIN INDEPENDENT SCHOOL DISTRICT (P. 0. Justin),

Denton County, Tex.-BONDS AWARDED IN PART.-On April 26
$7,500 of the issue of $15,000 5% 20-40-year (opt.) building bonds regis-
tered by the State Comptroller on April 27 (V. 96, p 1246) were purchased
by the State Permanent School Fund at par and Interest.
KINSTON, Lenoir County, No. Car.-BOND ELECTION.-It is

reported that on May 6 the voters will have submitted to them a propo-
sition to issue $50,000 bldg. and equipment bonds. (V. 96, p. 1246.)
KIRKWOOD SCHOOL DISTRICT (P. 0. Kirkwood), Saint Louis

County, Mo.-BOND ELECTION.-The question of issuing $50,000 build-
ing bonds will be submitted to a vote, according to local newspapers.

KLAMATH FALLS, Klamath County, Ore.-BOND ELECTION.-
The election to decide whether or not this city shall issue $80,000 funding
bonds will be held, reports state, on May 26.

KNOX COUNTY (P. 0. Vincennes), Ind.-BOND SALE.-On
April 28 the five issues of 4% % road-improvement bonds (V. 96,p. 1246),
aggregating $18,560, were awarded to Breed, Elliott & Harrison of Indianap.

LAFAYETTE COUNTY (P. 0. Oxford), Miss.-BONDS AUTHOR-
IZED.-According to newspaper reports, the Board of Supervisors have
authorized the issuance of $50,000 road bonds in beat No. 1.
LAMB SCHOOL DISTRICT (P. 0. Lamb), Wright County, Mo.-

BOND ELECTION.-It is reported that an election will be held May 5 to
submit to a vote the question of Issuing $1,500 bldg. bonds.

LA RUE INDEPENDENT SCHOOL DISTRICT (P. 0. La Rue),
Henderson County, Tex.-BONDS AWARDED IN PART.-On April 26
$2,000 of the $4,000 5% 40-yr. bldg. bonds registered by the State Compt.
on March 10 (V.96, p. 1040) were purchased at par and int. by the State
Permanent School Fund.

LAWRENCE, Essex County, Mass.-BID REJECTED.-The only
bid received on April 24 for the 314,000 % coupon insurance loan of
1913 bonds offered on that day was 100.093 from Blodget & Co. of Boston.
This offer, it is reported, was rejected. Date April 11913. Int. A. & 0.
at the Old Colony Trust Co. of Boston or at the City Treasurer's office.
Due $3,500 yearly April 1 from 1914 to 1917, inclusive.

LEGGETT INDEPENDENT SCHOOL DISTRICT (P. 0. Leggett),
Polk County, Tex.-BOND SALE.-On April 26 the $2,000 5% 10-20-yr.
(opt.) bldg. bonds registeted by the State Comptroller on April 7 (V. 96,
p. 1246) were purchased by the State Permanent School Fund at par and int.

LESTERSHIRE SCHOOL DISTRICT (P. 0. Lestershire), Broome
County, N. Y.-BOND SALE.-On April 24 the First Nat. Bank of
Lestershire was awarded at par for 4.60sj the $10,000 school-site-purchase
bonds (V. 96, p. 1171). Denom. $500. Date June 1 1913. Int. ann.
Due Dec. 1 1934.

LIBERTY COUNTY (P. 0. Liberty), Tex.-BOND OFFERING.-
Proposals will be received until 1 p. m. May 6 by the Commrs.' Court,
I. B. Simmons, Co. Judge, for $300,000 5% 10-40-yr. (opt.) road district
bonds. Int. semi-ann. Purchaser to furnish blank bonds.

LINCOLN COUNTY (P. 0. Lincolnton), No. Caro.-BOND OFFER-
ING.-According to reports, proposals will be received until May 15 by
hte Board of County Commrs. for $200,000 5% road bonds.
LITTLE ROCK, Ark.-DESCRIPTION OF' BONDS.-We are advised

that the $70,000 Improvement District No. 96 bonds recently awarded to
the Mercantile Trust Co. of Little Rock (V. 96, p. 1246) bear 5% int.
Denom. $500. Date May 1 1913. Int. J. & J. Due part yearly from
1 to 10 years.

LOGANSPORT SCHOOL CITY (P. 0. Logansport), Cass County,
Ind.-BOND OFFERING.-Further details are at hand relative to the
offering on May 10 of the $175,000 coupon tax-free high-school-bldg. bonds
(V. 96, p. 1246). Proposals for these bonds will be received until 2 p. m.
on that day by G. A. Gamble (Suite 5 and 6 Masonic Temple Bldg.)
Denom. $500. Date May 15 1913. Int. (rate to be named in bid.)
M. & N. at Logansport State Bank, Logansport. Due $5,000 on June 15
1914 and 1915 and $7,500 yrly. on June 15 from 1916 to 1937 incl. Cert.
check on any Logansport bank for $500, payable to Jesse Taber, Treas.
Bd. of Trustees, required. Bonds to be delivered and paid for within 15
days from day of award. Official circular states that there is no litigation
pending, or threatened, affecting the corporate existence or the boundaries
of the corporation or the title of its officials in their respective offices, or
the validity of these bonds.
LOUISA COUNTY (P. 0. Wapello), Iowa.-BOND OFFERING.-

Proposals will be received until 2 p. m. May 12 by H. W. Baker, County
Auditor, for the following bonds:
$10,357 24 Levee District No. 8 bonds. Denom. (73) $200, (1) $159 73.

7,829 25 Levee District No. 11 bonds. Denom. (76) $200, (1) $1 05.
15,239 79 Levee District No. 14 bonds. Denom. (76) $200, (1) $39 79.
Date May 1 1913. Int. M. & N. Due one-tenth yearly. Certified

check for 5% of bonds bid for, required.
LUCAS COUNTY (P. 0. Toledo), Ohio.-BONDS NOT SOLD.-

No bids were received on April 24, it is stated, for the $8,000 5% sewer
bonds offered on that day (V. 96, p. 1111.)
BOND SALE.-On April 29 the $22,000 5% 53%-year (average) WIldwood

Addition highway improvement bonds (V. 96, p. 1111) were awarded to
Sidney Spitzer & Co. of Toledo for $22,014 (100.063) and int. Other bids
follow:
Hoehler & Cummings, T0322,002 501Wiltsie Realty Co., Toledo_ _$22,000
Davies-Bertram Co., bin 22,002 001
MADISON COUNTY (P. 0. Edwardsville) 111.-BOND ELEC-

TION.-An election will be held June 3, it is stated, to vote on the question
of Issuing $250,000 434% 20-yr. court-house-constr. bonds.
MADISON COUNTY (P. 0. Marshall), No. Caro.-BONDS VOTED.

-An election held April 22 resulted, it is stated, in favor of the proposition
to issue $300,000 road-Improvement bonds.
MALDEN, Middlesex County, Mass.-TEMPORARY LOAN.--A loan

of $100,000, due in six months, has been negotiated, it is reported, with
Estabrook & Co. of Boston at 4.29%.
MALTA, Morgan County, Ohio.-BOND OFFERING.-Proposals will

be received until 12 m. May 12 by W. S. Connor, Vil. Clerk, for $1,500 5%
coupon flood-emergency bonds. Denom. $500. Date April 11913. Int.
A. & 0. at Malta Nat. Bank. Due $500 yrly. on April 1 from 1936 to 1938
incl. Cert. check for 10% of bonds bid for, payable to VII. Treas,. required.
Bonds to be delivered and paid for within 113 days from time of award.
Purch. to pay accrued int. Bonded debt (including this issue), $26,000.
No floating debt. Assess. val. 1912, 3900,000.
MANNING, Carroll County, Iowa.-BOND ELECTION.-According

to local newspaper reports, an election to vote on the proposition to issue
$9,000 water-works-ext. bonds will be held May 6.
MARION, Marion County, Ohio.-BONDS AUTHORIZED.-An

ordinance was passed April 14 providing for the issuance of $4,000 5% coup.
Lincoln and Garfield parks-impt. bonds. Denom. $500. Date not later
than Sept. 11913. Int. M. & S. Due $500 each six months from Mar. 1
1914 to Sept. 1 1917 incl.
MARION CITY SCHOOL DISTRICT (P. 0. Marion), Marion

County, Ohio.-BOND SALE.-On April 25 the $40,000 57a 1234-yr.
(ay.) coup. bldg. bonds (V. 96, p. 1172) were awarded to Caleb L. McKee
& Co. of Columbus, at 100.68 and Int.

Other bids follow:
Sidney Spitzer & Co., Tol $40,250 01Hoehler & Cummings, Tol $40,127 50
Spitzer, Rorick & Co., Tol 40,156 751Western-German Bk.,Cin_ 40,047 00

MARSHALL COUNTY (P. 0. Guntersville), Ala.-BOND OFFER-
ING.-Proposals will be received until 1 p. m. May 20 by the Board of
County Commrs., J. 11. Carter, Chairman, for $130,000 5% 30-year road-
improvement and construction bonds voted Mar. 31. Denom. 31,000,
Date July 11913. Int. J. & J. at office of County Treasurer. Certified
check for $5,000 required.
MARSHALLVILLE, Macon County, Ga.-BOND ELECTION PRO-

POSED.-An election will be held shortly, it is stated, to vote on the
question of issuing $20.000 water-works and electric-light bonds.
MARTIN'S FERRY SCHOOL DISTRICT (P. 0. Martin's Ferry),

Belmont County, Ohio.-BONDS VOTED.-According to local. news-
paper g22,9gt:33V212n8gtr3n8d.s (" ". P.
MARYSVILLE SCHOOL DISTRICT (P. 0. Marysville), Union

County, Ohio.-BOND OFFERING.-Proposals will be received until 12
m. May 12 by D. B. Edwards, Clerk Board of Education, for the $80,000
434 % building bonds voted April 1 (V. 96, p. 1112). Auth. Secs. 7625.
7626 and 7627, Gen. Code. Denom. $500. Date May 12 1913. Int.
M. & S. at the Bank of Marysville. Due $2,000 each six months from
March 12 1914 to Sept. 12 1953 incl. Certified check for $1,200, payable
to Treasurer Board of Education, required. Bonds to be delivered and
paid for within 10 days from time of award. Bids must be unconditional.

MASSILLON SCHOOL DISTRICT (P. 0. Massillon), Stark County,
Ohio.-BOND OFFERING.-Proposals will be received until 12 m. May 27
by the Board of Education, O. P. Foust, Clerk, for $36,000 434% coup.
high-school-completion bonds. Atqh. Secs. 7629 and 7630, Gen, Code.
Denom. $500. Date "day of sale. Int. M. & S. at office of the Clerk.
Duo $500 each six months from March 1 1915 to Sept. 1 1950 inclusive.
Certified check for 5% of bonds bid for required.

MEADVILLE, Crawford County, Pa.-BONDS VOTED.-By a vote
of 605 to 372 the proposition to issue the $60,000 4% tax-free street-paving
bonds (V. 96, p. 1247) carried at the election held April 29.
MECKLENBURG COUNTY (P. 0. Charlotte), No. Car.-BONDS

NOT SOLD.-No 1)1(15 were received on April 28 for the $325,000 434%
30-yr. coupon funding and impt. bonds offered on that day (V. 96, p. 1112.)
MERCHANTVILLE, Camden County, N. J.-BONDS VOTED.-

The question of issuing the $100,000 street-impt. bonds (V. 96, p. 965)
carried, it is reported, at the election held Apl. 22 by a vote of 277 to 62.

MERIDIAN, Lauderdale County, Miss.-BOND SALE.-On April 22
the two issues of 5% 13-year (ay.) bonds, aggregating 3175,000 (V. 96, p.
1172), were awarded, it is stated, to the New York Life Ins. Co. at 100.439.

MIDDLESEX COUNTY (P. 0. Lowell), Mass.-NOTES NOT SOLD.-
No bids were received on April 29 for tho $28,000 4% 7-yr. (aver.) notes
offered on that day (V. 96, p. 1247.)
MIDLAND COUNTY (P. 0. Midland), Tex.-BONDS VOTED.-At

the election held Apr. 22 the question of issuing $50,000 road bonds (V. 96,
p. 966) carried. it is stated, by a vote of 130 to 8.

MILL TOWNSHIP (P. 0. Uhrichsville), Tuscarawas County, Ohio.
-BOND OFFERING.-Proposals will be received until 12 m. May 22 by
H. 0. Snyder, Twp. Clerk, for 320,0005% Park Valley road bonds. Denom.
$500. Date April 11913. Int. A. & 0. Due $1,000 yrly. on April 1 from
1914 to 1933 Incl. Cert. check for $500. payable to Twp. Treas., required.
Bonds to be delivered and paid for within 10 days from time of award.
Purchaser to pay accrued interest.

MILLER LEVEE DISTRICT NO. 2, Miller, Hempstead and Little
River Counties, Ark.-BONDS OFFERED BY BANKERS.-William R.
Compton Co. of St. Louis is offering to Investors $150,000 6% levee-sys-
tem-Completion bonds. Denom. $1,000. Date April 11913. Int. J. & J.
at the St. Louis Union Trust Co., trustee, St. Louis. Due on July 1 as
follows: $3,000 1914 and 1915; $5,000 1916, 1917 and 1918; $6,000 1919 and
1920; $7,000 1921, 1922 and 1923; $8.000 1924, 1925 and 1926; $9,000 1927.
1928 and 1929; $10,000 1930 and 1931; 312,000 1932 and 313.000 1933.

NV51.A; Nassau County, N. Y.-BOND OFFERINO.-Proposals

will be received until 8 p. m. May 9 by A. F. Buhler, Clerk Board of Trus-
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tees, for $8,000 water-works bonds at not exceeding 5% in Denom.

$500. Interest annual. Due $1,500 in 3 yrs. from date and $500 yrly.
thereafter. Cert. check for 5% of bonds bid for required.

MISSOURI.-BOND SALE.-On April 23 the remaining 33.6% State
Capitol bonds, approximately $2,500,000, were sold, it is stated, to the
Mercantile Trust Co. of St. Louis at par and int.. less a commission of
about $120,000.
MONROE CITY Munroe County, Mo.-BONDS VOTED.-The

question of issuing $178,000 water-works and sewer-installation bonds car-
ried, it is stated, at the election held April 28 by a vote of 329 to 119.

MONTAGUE SCHOOL DISTRICT (P. 0. Montague), Siskiyou
County, Cal.-BOND ELECTION PROPOSED.-An election will be held
within 60 days to vote on the question of issuing $15,000 bldg. bonds
(V. 96. p. 1041). Denom. $1,000. Due $1,000 yrly. from 1 to 15 years
Inclusive.
MORROW AND MARION COUNTIES, Ohio.-BOND OFFERING.-

Proposals will be received until 1 p. m. May 20 by the Joint Board of Co.
Commr's., L. Gates, Prest. (P. 0. Mt. Gilead), for $35,260 5% coup. Cox
Joint County road bonds. Auth. Sec. 6956-15, Chap. 2, Title 4 and Part 2,
Gen. Code. Denom. (70) $500 (1) $260. Date March 1 1913. Int.
M. & S. Due $17,760 on Sept. 1 1915 and $3,500 each six months March 1
1916 to March 1 1918 incl. Cert. check (or cash) on a Morrow or Marion
Co. bank for 5% of bonds bid for, payable to the Aud. of Morrow Co.,
required. Bonds to be delivered and paid for within 15 days from time of
award. Bids must be made on blank forms furnished by the Aud. of
Morrow Co. Bidders will be required to satisfy themselves as to the
legality of the bonds before bidding.
MOUNT AIRY TOWNSHIP ,No. Car.-BONDS AUTHORIZED.-

The issuance of $80,000 road-impt. bonds has been ratified, according to
local papers.
MOUNT MORRIS, Livingston County, N. Y.-BONDS VOTED.-

Reports state that a favorable vote was cast at the election held April 28
on the propositions to issue $55,000 water-works and $45,000 sewerage-
system-construction bonds.
MT. PLEASANT SPECIAL SCHOOL DISTRICT (P. 0. Mt. Pleas-

ant), Clinton County, Ohio.-BOND OFFERING.-Proposals will be
received until 12 m. May 10 by Chas. Skimming, Clerk, for $12,000 5%
coup, building and site-purchase bonds. Auth. Sec. 7625 and 7626, Gen.
Code. Denom. $500. Date May 10 1913. Int. M. & S. Due $500
each six months from March 1 1914 to Sept. 1 1925 incl. A deposit of
5% of bonds bid for required.

MOUNT PLEASANT, Westmoreland COunty, Pa.-BOND OFFER-
ING.-Proposals will be received until 8 p. m. May 5 by M. A. King,
Sec., for $13,000 4;4% tax-free street-paving and sewer bonds. Denom.
$500. Date April 1 1913. Int. semi-ann. Due April 1 1942. Cert.
check for $1,000 required.
MOUNTRAIL COUNTY (P. 0. Stanley), No. Dak.-BID RE-

JECTED.-The only bid received on April 22 for the $50,000 4% 20-yr.
coupon court-house tax-free bonds offered on that day (V. 96, P. 1113) was
par for 5s from II. C. Speer & Sons Co. of Chic. This offer was rejected.
MUSKINGUM COUNTY (P. 0. Zanesville), Ohio.-BOND OFFER-

ING.-Bids will be opened on May 10 for $100,000 of an issue of $300,000
5% road and bridge-construction bonds.
BOND SALE.-On April 29 the $100,000 4U% 20-year highway-repair

bonds (V. 96, p. 1112) were awarded to the old Citizens' National Bank of
Zanesville at 100.501 and interest. Other bids follow:
First Nat. Bank, Zanesville-3100,2001Spitzer,Rorick&Co.,Tol_$100,182 75
NASHVILLE, Davidson County, Tenn.-131D REJECTED.-A bid

of par, less an allowance for expenses, from Mayer, Deppe & Walter of Cin-
cinati was the only proposal received on April 28 for the two issues of 43,5%
20-year bonds, aggregating $300,000, offered on that day (V. 96, p• 1041) •
We are advised that this offer was rejected. The Board of Commissioners
adjourned until May 5, at which time they will consider private bids.
NEOSHO, Newton County, Mo.-BONDS DEFEATED.-At the

election held April 23 the proposition to Issue $60,C00 impt. bonds was
defeated by a vote cf 85 "for" to 335 "against.'

NEWARK, Licking County, Ohio.-BONDS AUTHORIZED.-An
ordinance was passed April 7 providing for the issuance of $23,800 5%
coupon street-impt. (city'sportion) bonds. Denom. (23) $1,000 (1) $800
Date May 1 1913. Int. M. & N.

NEWARK SCHOOL DISTRICT (P. 0. Newark), Licking County,
Ohio.-BOND OFFERING.-Proposals will be received until 12 m. May 20
by S. W. Haight, Clerk Bd. of Ed., for $30,000 5% school bonds. Auth.
Sec. 7629, Gen, Code. Denom. $1,000. Date May 201913. Int. M. & N. at
Treas. office. Due $1,000 yrly. on May 20 from 1914 to 1921 incl. and
$2.000 from 1922 to 1932 incl. Cert. check for $300, payable to Clerk
Bd. of Ed., required. Purch. to pay accrued int. Bonds to be delivered
and paid for within 10 days from time of award. These bonds were offered
without success on April 1 as 434s (V. 96, p. 1112).

NEW LONDON, New London County, Conn.-BIDS.-We are
advised by the City Treasurer, under date of April 30, that no award has
yet been made of the $100,000 49' 30-year coupon municipal building bonds
offered on April 28 (V. 96, p. l24). The following are the bids received:
B. H. Rollins & Co., Boston _93.6 5 Blodget & Co., Boston 91.63
Hayden,Stone&Co.,NewHav93.220 Kissel, Kinnicutt & Co., N. Y.91.50
Parkinson & Burr, Hartford_92.9005 R. L. Day & Co., Boston_ _ _90.519
Merrill, Oldham & Co., Bos_92.179 Curtis & Sanger, Boston 88.52
Spitrer. Rorick & Co., N. Y_92.02
NEW LONDON TOWNSHIP (P. 0. New London), Huron County,

Ohio.-BOND OFFERING.-Proposals will be received until 12 m. May 12
by B. V. Winebar, Twp. Clerk, for $15,000 of an issue of $30,000 5% coupon
Now London Road Dist. road bonds voted March 22. Auth Secs. 7033 to
7,052 incl., Gen. Code. Denom. $500. Date April 11913. Int. A. & 0.
at the Says. & Loan Bank. Co., Now London. Due $500 each six months
from April 1 1914 to Oct. 11928, incl. An unconditional cert. check on a
bank other than the one making the bid, for 5% of bonds bid for, payable
to Twp. Clerk, required. Bonds to be delivered and paid for within 10 days
from time of award. Purchaser to pay accrued interest.

NEW MEXICO.-BOND OFFERING.-Proposals will be received until
2 P. in. June 2 by the Bd. of Loan Commrs., W. G. Sargent, Secy., at the
State Treas. office at Santa Fe, for $450,000 Series "B" bonds, offered with-
out success on Dec. 30 1912 (V. 96, p. 81). Denom. (425) $1,000, (50)
$500. Date July 1 1913. Int. (rate to be named in bid) J. & J. at State
Treas. office or at Seaboard Nat. Bank in N. Y. as purchasermay desire.
Due July 11953, subject to call beginning July 1 1933. Cert. check on a
bank other than the one making the bid, for 2% of bid, payable to the Loan
Commrs., required. Bids must be unconditional. Only so many bonds
will be sold as may be necessary to realize the amount of the indebtedness
to be paid, which does not exceed $450.000.
Proposals will also be received until 2 p. m. June 2 by the Board of Loan

Commissioners, W. G. Sargent, Sec'y, at the State Treasurer's office,
Santa Fe for $179,000 20-40-year (opt.) series A gold bonds. Denom.
$1,000.bate July 11913. Int. (rate to be named in bid) J. & J. at office
of State Treasurer or Seaboard Nat. Bank, N. Y. City. Certified check
on a bank other than the one making the bid, for 2% of bonds bid for,
payable to the Loan Commissioners, required. Bids must be uncondi-
tional. Only so many bonds will be sold as may be necessary at the price
bid to realize the amount of the indebtedness to be paid, which is $179,0900.
NEW YORK CITY.-BOND OFFERING.-Proposals will be received

until 2 p. m. May 20 by William A. Prendergast, City Comptroller, for
$45,000,000 4 % gold registered or coupon corporate stock as follows:
$25,000,000 corporate stock for various municipal purposes.

20,000,000 corporate stock to provide for the supply of water.
Stock issued in coupon form can be converted at any time into registered

stock, and stock issued in registered form can be converted at any time
into coupon stock in denomination of $1,000.
The above bonds are exempt from all taxation except for State purposes.

Interest from and including May 20 1913 will be payable semi-annually
on March 1 and Sept. 1. Maturity March 11963. On all stock which may
be issued in coupon form, interest will be paid at the option of the holders
at the office of the City Comptroller in New York or by the city's agent in
London. Eng., at the rate of $4 87 to the pound sterling.

Either money or a certified check drawn on a trust company or State bank
doing business in New York State or upon a national bank, to the order of

the City Comptroller, for 2% of the par value of the stock bid for, must

accompany proposals.
Under the City Charter every bidder may be required to accept a portion

of the whole amount bid for by him at the same rate or proportional price

specified in his bid. The charter also provides that "all-or-none" bids

cannot be considered by the Comptroller unless the bidder offering to

purchase "all-or-none" of the bonds offered for sale shall also offer to

purchase "all or any part" thereof.
The following fiscal facts are contained in a circular issued by the city

under date of April 291913: Assessed valuation of real estate 1913.38,006.

647,860; bonds held by the public Jan. 1 1913, $804,672,205, of which

$236,705,513 are self-sustaining; balance carried by other revenues, $567,-

966,692; matured bonds paid from 1908 to 1912 incl., $62,692,292; maturing

bonds to be paid in 1913, $10,282,457.
The last public sale was on May 7 1912, when the Comptroller sold

$65.000.000 50-yr. 43(is. See V. 94, p. 1340.
The official notice of this bond offering will appear next week among the

advertisements elsewhere in this Department.
TENDERS OF BONDS REQUESTED.-The Comptroller has also an-

nounced that on and after June 2 he will purchase on tender, for the ac-
count of the several sinking funds, bonds or stock of the City of New York
or of any of the former corporations now included therein, that are now held
by the public, to the amount of $5,000,000, giving preference to such ten-
ders as are on a basis most favorable to the city.
NEW YORK STATE.-BOND SALE.-We are advised that the entire

issue of $950,000 4% State Reservation bonds, $565,000 of which were sold
at public sale on June 6 1912 (V. 94, p. 1643) has been sold, the remaining
$385,000 having since been taken by the Comptroller as an investment
for the sinking funds.
NILES, Trumbull County, Ohio.-BOND OFFERING.-Proposals

will be received until 2 p. m. May 20 by Homer Thomas, City Clerk. for
$14,450 % Chestnut St. impt. (assess.) bonds. Auth. Sec. 95, Munici-
pal Code. Denom. (28) $500, (1) $450. Int. semi-ann. Due on Nov. 1
as follows: $2,500 in 1914 and 1915, $3,000 in 1916 and 1917 and $3,450in
1918. Certified check for 2% of bonds bid for, payable to the City Trees-
urer, required. Bonds to be delivered and paid for within ten days from
time of award. Purchaser to pay accrued interest.
NORMAL, McLean County, Ill.-BOND ELECTION.-Reporta

state that on May 17 the question of issuing $10,500 paving and street-
impt. bonds (V. 96, p. 1172) will be submitted to a vote.
NORRISTOWN SCHOOL DISTRICT (P. 0. Norristown), Mont-

gomery County, Pa.-BOND ELECTION PROPOSED.-An election will
be held in the near future, reports state, to vote on a propostition to issue
$50.000 bldg. bonds.
NORTH CATASAUQTJA SCHOOL DISTRICT (P. 0. Catasauqua),

Lehigh County Pa.-BOND OFFERING.-Proposals will be received,
It is stated, until ,7 p. m. May 6 by H. P. Webber, Secy., for $33,000 4%
school bonds. Int. semi-ann. Cert. check for 10% required.

NORTH YAKIMA, Yakima County, Wash.-BOND ELECTION.-
It is reported that about June 1 the question of issuing sewer-system bonds
will be submitted to the voters.
NORWOOD SCHOOL DISTRICT (P.O. Norwood), Stanley County,

No. Caro.-BONDS VOTED.-Reports state that the question of issuing
$15,000 building bonds received a favorable vote at an election held Apr. 22.

OAK HILL SCHOOL DISTRICT (P. 0. Oak Hill), Peoria County,
Ill.-BONDS VOTED.-The question of issuing $25,000 bldg. bonds
carried, it is stated, at the election held April 26.
ORANGEVILLE SCHOOL DISTRICT (P.O. Oranegville), Stephen-

son County, Ill.-BONDS DEFEATED.-By a vote of 39 "for" to 68
"against, the proposition to issue building bonds was defeated, reports
state, at the election held Apr. 19.
OXFORD GRADED SCHOOL DISTRICT (P. 0. Oxford), Granville

County, No. Caro.-BOND SALE.-On April 21 the $20,000 5% 30-yr.
bldg. bonds (V. 96, p. 1042) were awarded to A. J. Hood & Co. of Detroit
for $20,022 (100.11) less $396 for expenses.
PACIFIC COUNTY (P. 0. South Bend), Wash.-BOND SALE.

On April 26 $40,000 funding and $10,000 building bonds were awarded to the
State of Washington at par for 5s. Other bids follow:
James N. Wright & Co., Denver-Par and premium of $255 for 53s.
Weil, Roth & Co., Cincinnati-Par and premium of $813 for 6s.
W. D. Perkins & Co., Seattle-Par and premium of $55 for 6s.
Pratt & acoma-Par and premium of $51 for 6s.
Denom. 

Co.,
i1,000. Due 20 yrs., subject to call at any time.

PANOLA COUNTY (P. 0. Batesville), Miss.-BONDS PROPOSED.-
Local papers state that this county will issue in the near future $50,000
highway and bridge-construction bonds.
PARIS, Henry County, Tenn.-BONDS VOTED.-According to re-

ports, the proposition to issue $65,000 sewer, light, fire-dept. and city
school-impt. bonds carried at the election held Apr. 19 by a vote of 276 to
199.
PARMA TOWNSHIP (P. 0. Parma), Cuyahoga County, Ohio.-

BOND OFFERING.-Proposals will be received until 2 p. m. May 31 by
E. M. Brown, Clerk, for $3,500 43i % coupon highway-tempt, bonds.
Denom. $500. Date May 11913. Int. A. & O. at Pearl Street Savings &
Trust Co., Cleveland, 0. Due $500 yrly. on Oct. 1 from 1915 to 1921 incl.
Purch. to pay accrued int. An unconditional cert. check on bank other
than one making bid, payable to Township Treas., for 10% of amount of
bid, required. Bonds to be delivered and paid for within 10 days from
time of award.
PASSAIC, N. J.-BOND OFFERING POSTPONED.-We are advised

that the sale of the $236.000 4.4% 30-yr. reg. tempt. and refunding bonds,
which was to have taken place April 28 (V. 96, p. 1247), has been postponed
Indefinitely.
PAYSON, Utah County, Utah.-BONDS VOTED.-According to local

newspaper reports, the question of issuing $43,000 water-works'-constr.
bonds carried at the election held April 21 by a vote of 236 to 17.

PAULS VALLEY SCHOOL DISTRICT (P. 0. Pauls Valley), Garvin
County, Okla.-BONDS VOTED.-An election held April 19 resulted, it
Is stated, in favor of the question of issuing $15,000 bldg. and 'rapt. bonds.
(V. 96, p. 1247) by a vote of 230 to 91.
PENDLETON, Umatilla County, Ore.-BOND OFFERING.-Pro-

posals will be received until 5 p. m. May 14 by Thomas Fitzgerald, City
Recorder, for $200,000 5% 20-yr. water bonds (V. 96, p 1173). Denom.
$1.000. Int. semi-ann. Cert. check for $2,500, payable to the Mayor.
required.
PENNS GROVE SCHOOL DISTRICT (P. 0. Penns Grove), Salem

County, N. J.-BONDS DEFEATED.-The question of issuing $30,000
high-school-bldg. bonds was defeated, reports state, at an election held
Apr. 23.
PERRIS SCHOOL DISTRICT, Riverside County, Cal.-BOND

OFFERING.-Proposals will be received until 11 a. m. May 14, it is stated,
by A. B. Pilch, County Clerk, for the $20,000 6% 2-21-year serial school
bonds voted April 5 (V. 96, p. 1173). Int. semi-annual. Certified check
for 10% required.

PERRY COUNTY (P. 0. New Lexington), Ohio.-BOND OFFER-
ING.-Proposals will be received until 12 m. May 8 by C. M. Foraker,
Co. Aud., for $15,000 % bridge and culvert-impt. bonds. Auth. Sec.
2434, Gen. Code. Denom. $100. Date May 1 1913. Int. M. & N.
Due $3,000 yrly. on May 1 from 1915 to 1917 incl., $2,000 on May 1 1918
and $4,000 on May 1 1919.

PHILADELPHIA, Pa.-BONDS AWARDBD IN PART.-It is re-
ported that of the $7,000,000 4% bonds offered over the counter at par
beginning May 1, about $1,000,000 were subscribed for on that day.
This included the offer of the city's sinking fund to take $250,000 of the
new loan.

PIKE COUNTY (P. 0. Petersburg), Ind.-BOND SALE.-Reports
state that the First National Bank of New Harmony has purchased $5,600
49' 1-4-year (serial) Larken Road bonds for $5,615-making the price
100.267

PITTSBURGH, Pa.-BONDS TO BE SOLD PRIVATELY.-An ordi-
nanco has been passed by Council authorizing the Mayor to sell privately
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at par to the Union Trust Co. of Pittsburgh $3,975,000 4% 30-year bonds.These securities are part of the sixteen issues, aggregating $5,310,500, whichwere to have been offered on Mar. 27, but which were withdrawn prior to
that date because of the unfavorable state of the market. A condition of
the sale is that the proceeds be left on deposit with the trust company at
3%. and an ordinance making provision for this is understood to be pending
in Council. This arrangement was originally included in the ordinance pro-
viding for the sale of the bonds, but was finally eliminated from the same
because the legality of this method was questioned. The bonds sold in-
clude: $90,000 for comfort stations; $130,000 for the Sylvan Ave. bridge;$80.000 for the Warrington Ave. Improvement; $390,000 for the purchase
and equipment of playgrounds; $210,000 for the improvement of Hamilton
Ave.; $5,000 for Chartiers St. improvement; $9,000 for preliminary engineer-
ing work on a bridge over Saw Mill Run connecting Beechview and Mt.
Washington; $210,000 for the North Side reservoir; $90,000 for improve-
ments to the Municipal Hospital; $44,000 for the improvement of Ather-
ton Ave.; $420,000 for the abolition of grade crossings; $1,320,000 for theimprovement and extension of the water system; and the installation of
water motors; $120,000 for the purchase of auto-propelled fire apparatus;
$480,000 for purchase of land and improvement of City Home at .Marshal-
sea; $362,500 water-purpose bonds of 1910 issue and 115,000 for the pay-ment of plans for the market house in Diamond Square.
PLACERVILLE SCHOOL DISTRICT (P. 0. Placerville), El DoradoCounty, Cal.-BOND ELECTION.-According to reports, an electionwill be held May 28.to vote on a proposition to issue $30,000 bldg. bonds.

rlibrirdb/TRIIr11570.-"Tryon); No. - Car.-BOND OFFERING.-
Proposals will be received until May 5 for $100,000 30-yr. coupon road-impt.and constr. bonds (V. 96, p. 1173). Denom. $500 or $1,000. Date "dayof issue". Bids are requested at 4;,i , 5, 53-6 and 6% int. Int. semi-amn.at the Bank of Tryon, Tryon. Cert. check for $1,000 required. B. L.
Ballenger is Chairman. Official circular states that these bonds are to besold as a whole and delivered in blocks of $25,000, to be issued from time to
time as the money is expended. $25,000 will be delivered immediately
and the successful bidder will be required to pay $3,000 to guarantee histaking up of other bonds as issued. Interest to be allowed on this advance
payment at the rate of six per cent. There has never been any default inthe payment of any of the county's obligations. No bonded debt. Float-ing debt (est.) $5,000. Assess. val. 1912 $2,200,000.
POLK COUNTY (P. 0. Benton), Tenn.-BOND ELECTION.-Anelection will be held May 10, reports state, to vote on the question of issuing$250,000 road-construction bonds.
POLK COUNTY (P. 0. Livingston), Tex.-BOND ELECTION.-

The question of issuing $40,000 road bonds in Precinct No. 2 will be sub-mitted to a vote on May 24, it is reported. # • .
.-FditTLANIgThre.-BOND ELECTION-fr. Localpapers state that the
following propositions to issue bonds will be submitted to the voters at the
June election: $2,000,000 for purchase of park and playgrounds; $850,000
for construction of a bridge in South Portland; $300,000 for purchase of
Ross Island; $250,000 for the purchase of land and erection of a building
for the Oregon Historical Society; $150,000 for erection of incinerator
plants and $90,000 for the purchase of Council Crest for parks.
PORT OF ASTORIA (P. C. Astoria), Clatsop County, Ore.-

BONDS AUTHORIZED.-Reports state that a resolution was adopted
on Apr. 25 providing for the issuance of $800.000 dock-constr. bonds.
PORTSMOUTH, Scioto County, Ohio.-BOND OFFERING.-The

Board of Sinking Fund Trustees are offering for sale the $20,000 5% flood-emergency bonds recently purchased by them as an investment (V. 96, p.
1173). Proposals for these bonds will be received until 1 p. m. May 6 by
W. N. Gableman, Sec. Denom. $500. Date Apr. 5 1913. Int. A. & 0.
Due Apr. 5 1923. Cert. check for 2% of bonds bid for, payable to the City
Aud., required. Bids must be unconditional.
BONDS NOT SOLD.-No sale was made on April 25 'of the three Issues

of 4% tax-free sinking fund bonds, aggregating $65,000, offered ,on that
day (V. 96, p. 1173.)
PORTSMOUTH SCHOOL DISTRICT (P. 0. Portsmouth), Scioto

County, Ohio.-BOND ELECTION POSTPONED.-We are advised that
the election which was to have been held Apr. 27 to vote on the question
of issuing $100,000 Lincoln School construction bonds (V. 96, P. 1042) hasbeen declared off because of the flood.
PUYALLUP, Pierce County, Wash.-BOND ELECTION.-A vote

will betaken on May 13, it is reported, on the question of issuing $100,000
water-main bonds.
READING, Berks County, Pa.-BONDS NOT SOLD.-No bids were

received on April 22, it is stated, for the $300,000 4% storm-sewer tax-free
bonds offered on that day (V. 96. p. 1173). 4 4 4..1 1. eke
REAGAN INDEPENDENT SCHOOL DISTRICT (P. 0. Reagan),

Falls County, Tex.-BONDS AWARDED IN PART.-The State Per-
manent School Fund purchased at par and int. on April 26 $6,500 of the
S13,000 5% 20-40-yr. (opt.) bldg. bonds registered by the State Compt.
on April 7 (V. 96, p. 1248).
RENO COUNTY (P. 0. Hutchinson), Kans.-BONDS VOTED.-

Reports state that a favorable vote was cast at the election held Apr. 23
on the proposition to issue $50.000 fair-grounds-purchase bonds.
RIO BONITO SCHOOL DISTRICT, Butte County, Cal.-BOND

OFFERING.-Proposals will be received until 2:30 p. m. May 6 by the Bd.
of Co. 

Sup., 
C. F. Belding, Clerk (P.O. Oroville), for the $5,000 5% goldschool-constr. and equip. bonds voted March 22 (V. 96, p. 1042). Denom.

$250. Int. ann. oWJune 1. Due $250 yrly. from21914 to 1933 incl.,
ROCHELLE, Wilcox County, Ga.-BOND SALE.-On April 14$20,000 5% water-works and electric-light bonds (V. 96, p. 1248) were

awarded to the J. B. McCrary Co. of Atlanta at 94.67. Denom. $1,000.
Date July 1 1913. Interest J. & J.
ROCHESTER, N. Y.-NOTE OFFERING.-Proposals will be received

until 2 p. m. May 6 by E. S. Osborne, City Comptroller, for $100,375overdue tax and $30,000 city garage notes, payable eight months from
May 12 1913. They will be drawn with int., and made payable at theUnion Trust Co. of N. Y. Bidder to designate rate of int. and denomina-
tion of notes desired. .$ -1 • it'V e:tirbt .4 -4 '.4 •ot 1,,4,6.40.,t
ROCKAWAY TOWNSHIP SCHOOL DISTRICT (P. 0. Rockaway),

Morris County, N. J.-BONDS VOTED.-The proposition to Issue the
$10,500 bldg. bonds (V. 96. p. 1113) carried, it is reported, at the election
held April 25 by a vote of 92 to 32.
ROCKDALE SCHOOL DISTRICT (P.O. Joliet), Will County, Ill.-

-BONDS VOTED.-The question of issuing $7.000 impt. bonds carried,
reports state, at the election held Apr. 19 by a vote of 52 to 36.
ROSS COUNTY (P. 0. Chillicothe), Ohio.-DESCRIPTION OF

BONDS.-The $68,000 59' refunding bonds recently awarded to Spitzer,
Rorick & Co. of Toledo (V. 96, p. 1173) are in the denom. of $1,000 each
and dated Apr. 1 1913. Int. A. & 0. at office of County Treas. Due
Apr. 11943, subject to call $3,000 yrly. on Apr. 1, beginning Apr. 1 1920.
RTJLO, Richardson County Neb.-BONDS VOTED.-Reports state

that the question of issuing $10:000 electric-light bonds carried by a vote
of 84 to 50 at a recent election.
SACRAMENTO, Cal.-RESULT OF BOND ELECTION.-The vote

cast at the election held Apr. 19 on the six propositions to issue bondsaggregating $2,759,200 (V. 96, p. 1173) was as follows:
Bonds Voted- For. Against"

er$1,329,600 water-system-extension bonds 5,803
1,032,000 sewer-system-extension bonds 6,077 1,267208,000 Hall of Justice construction bonds 5,208 2,064113,600 electrical-distribution station construction

and equipment bonds 5,058 2,122Bands Defeated-
$25,000 Ilan of Justice site-purchase bonds 4,681 2,52251,000 Municipal ice-plant-constr. and equip. bonds_4,491 2,670A two-thirds majority was necessary to carry on all propositions.
SACRAMENTO SCHOOL DISTRICT (P. 0. Sacramento)

' 
Sacra-mento County, Cal.-BOND OFFERING.-This district will shortly

offer for sale $500,000 school bonds, according to local newspapers.
ST. BERNARD (P. 0. Cincinnati), Hamilton County, Ohio.-

BOND OFFERING.-Proposals will be received until 12 in. May 31 by
George Schroeder, City Auditor, for the following 5% bonds:$5,000 street-repair and oiling bonds. Date April 1 1013. Due in 20 yrs.
2,500 Andrew St.-ext. bonds. Due May 1 1913. Due in 30 years.
Denom. $500. Int. semi-annual. Purchaser to pay accrued interest.
ST. GENEVIEVE SCHOOL DISTRICT (P. 0. St. Genevieve),filt.Genevieve County, Mo.-BOND SALE.-We are advised by the Sec.Bd. of Ed. that an issue of $6,000 bldg. bonds was disposed of locally at Par.

ST. JOHNS COUNTY (P. 0. St. Augustine), Fla.-BOND ELEC-TION PROPOSED.-A petition is being circulated, reports state, calling foran election to submit to a vote the question of issuing $400,000 refundingand road-construction bonds.
ST. PAUL, Minn.-BOND OFFERING.-Proposals will be receiveduntil 12 m. May 12 by W. C. Handy, City Comptroller, for the following4% bonds:

$150,000 water-works-improvement and extension bonds. Denom. $500or $1,000. Due $70,000 on May 1 1933 and $80,000 May 1 1943.25,000 children's-playground bonds. Denom. $100 or any multiplethereof, not exceeding $1,000. Due April 30 1943.
Date May 1 1913. Int. M. & N. in N. Y. City. Cert. check for 2% ofbid required. Official circular states that this city has never defaulted onany of its obligations, and principal and interest on its bonds previously

issued have been paid promptly at maturity. The water-works bondswere offered without success as 4s on March 19 (V. 96, p. 893).
SALEM, Washington County, N. Y.-BONDS VOTED.-Reportsstate that a favorable vote was cast at the election held Apr. 28 on theproposition to issue $6,000 Main Street paving bonds.
SANDUSKY, Erie County, Ohio.-BONDS NOT SOLD.-No bidswere received on May 1 for the two issues of 4% coup. street-impt. bonds,aggregating $29,000, offered on that day (V. 96. p. 1248).
SAN MATEO SCHOOL DISTRICT, San Mateo County, Cal.-

BOND OFFERING.-Further details are at hand relative to the offering
on May 5 of the $25,000 5% school bonds (V. 96, p. 1248). Proposals for
these bonds will be received until 10 a. m. on that day by the Ed. of County
.Sup., J. II. Nash, County Clerk (P. 0. Redwood City). Denom. $1,000.
Date July 11913. Int. ann. Due $1,000 yrly. on July 1 from 1914 to
1938 incl. Cert. check, certificate of deposit or a cashier's check on some
responsible bank, for $1,000, payable to Chairman Bd. of Co. Sup., re-quired.
SARATOGA SPRINGS, Saratoga County, N. Y.-BOND OFFER-ING.-John J. Davin, Vill. Clerk, will offer for sale at public auction at12 m. May 20 (postponed from Apr. 30-V. 96, p. 1248) $50,000 reg. bondsat not exceeding 4% in Denom. $1,000. Date June 1 1913. Int.J. & D. at Citizens Nat. Bank, Saratoga Springs, in New York exchange.Due $2,000 yearly on June 1 from 1918 to 1942 incl. Cert. check on a na-tional bank or trust co. or cash for 2% of bonds bid for, payable to Receiverof Taxes, required.
SAVANNAH, Chatham County, Ga.-BONDS AUTHORIZED.-

An ordinance was passed April 23, reports state, providing for the issuance
of $213,000 454 % refunding railroad bonds. Denom. $500 and $1,000.
Due July 1, 1943.
SCHENECTADY, Schenectady County, N. Y.-BOND OFFERING.

-Proposals will be received until 11 a. m. May 7 by J. L. Meyers, City
Comptroller, for the following reg. bonds at not exceeding 4% % interest:
$100,000 school bonds. Denom. $1,000. Date April 1 1913. Due $5,000

yearly on April 1 from 1914 to 1933 inclusive.
100,000 garbage-disposal bonds. Denom. $2,500. Date Jan. 1 1913.

Due $5,000 yearly on Jan. 1 from 1914 to 1933 inclusive.
Interest semi-annual at City Treasurer's office, at the request of regis-

tered holders in N. Y. exchange. Certified check on a national bank or
trust company for 2% of bonds bid for, payable to the City Treasurer,
required. Bonds will be certified as to genuineness by the Columbia-
Knickerbocker Trust Co. of N. Y. and their legality examined by Caldwell,
Masslich & Reed, N. Y., whose favorable opinion will be furnished to the
purchaser. Bonds to be delivered on May 21 at the office of above trust
company, or as soon thereafter as completed. Purchaser to pay accrued
interest. Bids to be made on blank forms furnished by city.

The official notice of this bond offering will be found among the advertise-ments elsewhere in this Department.
SCOTT, Scott County,Kans.-BOND SALE.-On April 23 the $40,000

5% 10-30-yr. (ser.) electric-light and water-works bonds (V. 96, p. 967)were awarded to It. C. Speer & Sons Co. of Chicago at par. Denom. $1,000.
Date April 11913. Int. J. & J.
SCRANTON SCHOOL DISTRICT (P. 0. Scranton), Lackawanna

County, Pa.-BOND OFFERING.-Proposals will be received until
7:30 p. m. May 26 by E. D. Fellows, Secretary, for $150,000 % coup.
school bonds. Denom. $1,000. Date April 15 1913. Int. A. & 0. by
Treas. of district. Due $50,000 on April 15 from 1941 to 1943, incl. Bondsare tax-free to purchaser. Cert. check for 2% of bonds required. Bonds tobe delivered and paid for within two weeks from time of award. Purchaserto pay accrued interest.
SEGUIN INDEPENDENT SCHOOL DISTRICT (P. 0. Seguin),Guadalupe County, Tex.-BOND ELECTION.-An election will be heldMay 14, reports state, to submit to the voters a proposition to issue $48,000high-school-constr. bonds.
SENATOBIA CREEK DRAINAGE DISTRICT (P. 0. Senatobia),

Tate County, Miss.-BOND OFFERING.-Proposals will be received until
June 2 for $10,000 6% 20-yr. coup. drainage bonds (V. 96. p. 1113). Do-
nom. $500. Date June 1 1913. Int. ann. In June. Cert. check for 5%
of bonds bid for required. W. E. Still is Sec.
SHELBY, Richland County, Ohio.-BOND SALE.-On April 21

the $1,000 5% 8 (aver.) coupon storm-sewer bonds (V. 96, p. 1113)were awarded, it is stated, to the First Nat. Bank of Shelby at par.
SHELBY COUNTY (P. 0. Sidney), Ohio.-BOND OFFERING.-

Proposals will be received until 1 p. m. .May 12 by H. T. Rues°, Auditor,
for the following 534 % bonds:
188,000 bridge bonds. Denom. $1.000. Due $9,000 yrly. on Oct. 1 from

1914 to 1922 incl. and $7,000 in 1923.
13,750 road-replac. and repair bonds. Denom. (13) $1,000, (1) $750

Due $1,750 on Oct. 1 1914 and $2,000 yrly. from 1915 to 1920 incl.
Date May 1 1913. Int. semi-ann. Cert. check for $200, payable to

Co. Treas., required with bids for each issue. Bonds to be delivered and
paid for within 10 days from time of award.
SHELBY TOWNSHIP SCHOOL DISTRICT (P. 0. Montmorenci),

Tippecanoe County, Ind.-BOND OFFERING.-It is reported that pro-
posals will be received until 9 a. m. May 15 by Wm. Burkle, School Trustee,for $9,000 % 1-10-yr. (ser.) school bonds. Denom. $450. Date May 31
1913. Interest M. & N.
SMILEY INDEPENDENT SCHOOL DISTRICT (P. 0. Smiley),

Gonzales County, Tex.-BONDS AWARDED IN PART.-The State
Permanent School Fund purchased at par and int. on April 26 $5,000 of the
$10,000 5% 10-40-yr. (opt.) bldg. bonds registered by the State Compt.
on April 7 (V. 96, p. 1248).
SMITHLAND SCHOOL DISTRICT (P. 0. Smithland), Woodbury

County, Iowa.-BONDS VOTED.-Reports state that this district re-
cently voted in favor of the issuance of $20,000 building bonds.
SMITHVILLE, Wayne County, Ohio.-BOND OFFERING.-Further

details are at hand relative to the offering on May 28 (not May 26 as first
reported) of the $9,500 % street-paving bonds (V. 96, p. 1042). Pro-
posals for these bonds will be received until 12 in. on that day by D. D.
Hartzler, Clerk. Denom. $600 and $350. fDoartroMyr:y. 208erit
ann. on Apr. 1 in Smithville. Due $950 yrly. 9. Plieckinfotr.
10%, payable to Clerk, required. No debt at present. Assessed valua-
tion 1912, $430.000.
SOUTH ST. PAUL, Dakota County Minn.-BOND OFFERING.-

Proposals will be received until 8 p. m. May 19 by J. R. Stevenson, City
Recorder, for 880.0005% 20-yr. refunding bonds. I)enom. $500 or $1,000
(to suit purchaser). Date "day of issue." Int. somi-ann. at Amer. Exch.
Nat. Bank, N. Y. C. Cert. check for 2% of bonds bid for, payable to
P. P. Weins, City Treas.. required. Bids must be for not less than $5.000.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.
SPRINGFIELD, Clark County, Ohio.-BONDS AUTHORIZED._

An ordinance was passed April 8 providing for the issuance of $22,000 4Mcoupon flood-emergency bonds. Denom. $1,000. March1,),at,ei, 191a.
I &nt. M. S. at office of City Treas. Due $5,000 yrly. on March 1 from
1920 to 1922 incl. and $7,000 on March 1 1923.
STARK COUNTY (P. 0. Canton), Ohio.-BOND OFFERING.-

Proposals will be received until 12 m. May 21 by J. H. McConnell Co., And.
for $50,000 5% Canton-Canal Dover road-impt. bonds. Auth. See. 6956-15.
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13en. Code. Denom. 3500. Date June 2 1913. Int. J. & D. at Co. Treas.
Duo $10,000 on June 2 1916 and $20,000 on June 2 1917 and 1918. Cert.
check on a Stark Co. bank for $500, payable to the Bd. of Co. Commrs.
required. Purchaser to pay accrued int. Bids must be unconditional.

Proposals will also be received until 12 m. May 21 by J. H. McConnell,
County Auditor, for $80,000 5% Alliance-Marlboro road-impt. (county's
portion) bonds. Auth. Sec. 6956-15, Gen. Code. Denom. $500. Date
June 2 1913. Int. J.& D. at Co. Treas. office. Due $10,000 June 2 1915,
$20,000 June 2 1916 and 1917 and 330,000 June 2 1918. Certified check
on a Stark County bank for 3500, payable to Bd. of Co. Commrs., required.
Purchaser to pay accrued int. Bids must be unconditional.

STOCKTON HIGH SCHOOL DISTRICT, San Joaquin County,
Cal.-BOND ELECTION.-An election will be held June 5, it is stated, to
vote on the question of issuing $98,000 5% site-purchase and bldg. bonds.

STOCKTON SCHOOL DISTRICT, San Joaquin County, Cal.-
BOND ELECTION.-The question of issuing $498,000 5% site-purchase
and building bonds will be submitted to a vote on June 5, according to
reports.
SUDBURY, Delaware County, Ohio.-BOND SALE.-On April 19

the $10,000 5% 10%-yr. (aver.) street-impt. (village's portion) bonds
(V. 96, p. 893) were awarded to the New First Nat. Bank of Columbus at
var and interest.

SUMMIT COUNTY (P. 0. Akron), Ohio.-BOND SALE.-We are
advised by the County Auditor that the reports stating that the $78,000
5% coup. bridge bonds were offered but not sold on March 28 (V. 96. P.
1113) are erroneous, as the bonds were disposed of on that day.
TACOMA, Wash.-BONDS OFFERED TO INVESTORS.-A. B. Leach

& Co., N. W. Halsey & Co. and E. H. Rollins & Sons of New York and the
Continental & Commercial Trust & Savings Bank of Chicago are offering
to investors the $2,100,000 5% refunding bonds awarded to them on Apr. 19
(V. 96, p. 1249). For description of bonds and terms of offering see adver-
tisement on a preceding page.
TARRANT COUNTY (P. 0. Fort Worth), Tex.-BOND ELECTION

PROPOSED.-According to local newspapers reports an election will be
held shortly to submit to a vote the question of issuing jail-constr. bonds.

TENNESSEE.-BOND OFFERING.-Proposals will be received until
May 31 by the Funding Board at the office of B. W. Hooper, Governor.
at Nashville, for $11,458,000 4% coup. (with privilege of registration) re-
funding bonds. Denom. $1,000. Int. J. & J. at office of the State Treas.
or at the fiscal agency of State of Tenn. in N. Y. 0. Due July 1 1953.
Bids will be received for one bond or for any multiple thereof, or for the
entire issue. Cert. chock on a nat. bank or a regular depository of the State
of Tennessee for 2% of bonds bid for, payable to State Treas., required.
$9,858,000 of the bonds to be delivered and paid for July 1 1913 and the
remaining $1,600,000 Oct. 1 1913. The legality of these bonds will be ap-
proved by Dillon, Thompson & Clay of N. Y. 0. Bids must be uncondi-
tional and must be made upon blank forms furnished by the Funding
Board or the National Park Bank of N. Y. 0. In the opinion of Attorney-
General Thomas Carmody, dated Mar. 14 1913, it is held that these bonds
are a legal investment for savings banks in Now York State. See V. 96
p. 889.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.

THE OAK RUN TOWNSHIP SCHOOL DISTRICT (P. 0. LatM1
R. F. D. No. 6), Madison County, Ohio.-BONDS VOTED.-The pro-
position to issue the $4,000 school-completion bonds (V. 96. p. 1174) carried
by a vote of 22 to 1 at the election held Apr. 25.
THIEF RIVER FALLS, Pennington County, Minn.-BOND

OFFERING.-Proposals will be received until 7 p. m May 13, it is reported,
by W. H. Quist, City Clerk, for $35,000 17(-year (average) municipal
telephone, $15,000 5% 20-year water-extension and $12,000 sewer bonds.
Certified check for 10% required. .4 It '1  • - '
THOMASTON, Upson County, Ga.-BOND ELECTION .-On May 21

reports state, the question of issuing $5,000 R. E. Lee Institute and $15,000
water and sewer -system bonds will be submitted to a vote.

TOWN DISTRICT SCHOOL DISTRICT (P. 0. Beckley), Raleigh
County, W. Va.-BONDS NOT TO BE RE-OFFERED.-We are advised by
the Sec. Bd. of Ed. under date of April 28 that the $50,000 5% 10-30-yr.
(opt.) high-school-bldg. bonds sold on Feb. 5 to Seasongood & Mayer of
inc., but subsequently refused by them (V. 96, p. 1043), will not be again

placed upon the market. 

TOWNSEND TOWNSHIP (P. 0. Collins), Huron County, 0071
BOND SALE.-On April 28 the $25,000 5% 8 -year (average) coupon
road-improvement bonds (V. 96, p. 1174) were awarded to Sidney Spitzer
& Co. of Toledo at 101.10 and int. Spitzer, Rorick & Co. of Toledo bid par.
TRACY SCHOOL DISTRICT (P. 0. Tracy), Lyon County, Minn.-

BONDS VOTED.-The question of issuing $29,000 building bonds carried,
it is reported, at a recent election.
TRINITY COUNTY (P. 0. Groveton), Tex.-BONDS VOTED.-

Reports state that a favorable vote was cast at the recent election on the
proposition to issue $50.000 court-house-equip. and construction bonds.
UNION TOWNSHIP SCHOOL DISTRICT, Union County, N.' J.-

BOND SALE.-On April 24 $45,000 5% bldg:. bonds were awarded, it is
reported, to J. S. Rippel of Newark at 100.276 and int.
UPPER DUBLIN TOWNSHIP SCHOOL DISTRICT (P.O. Ambler),

Montgomery County, Pa.-BOND SALE.-On April 28 the $15,000 44%
tax-free site-purchase and building bonds (V. 96, p. 1249) were awarded
to Heyl & Co. of Philadelphia at 103.35. There were no other bidders.
Denom. $500. Date May 1 1913. Due on May 1 as follows: $1,000
1918, $500 yearly from 1919 to 1925 incl., $1,000 1926, $500 1927, $1,000
1928, $500 1929, $1,000 1930 and 1931, $500 1932 and $1,000 yearly from
1933 to 1937 inclusive.
VANCE COUNTY (P.O. Henderson), No. Caro.-BONDS VOTED.-

Reports state that this county recently voted in favor of the issuance of
$200,000 road-construction bonds.
VERMILLION COUNTY (P. 0. Newport), Ind.-BOND OFFERING.

-Proposals will be received until 10 a. m. May 7. reports state, by A. J.
Iluxford, County Treas., for the following 4% % highway-impt. bonds:
$13,000 Eugene Township bonds. Denom. $650. Int. semi-ann.

3,600 licit Township bonds. Denom. $180. Int. semi-ann.
VILLISCA INDEPENDENT SCHOOL DISTRICT (P. 0. Villisca).

Montgomery County, Iowa.-NO ACTION YET TAKEN.-We are
advised by the Secretary of the Board of Ed. that no action has yet been
taken looking towards the issuance of the $45,000 high-school-constr. and
equipment bonds voted March 25 (V. 96, p. 1114.)

NEW LOANS

$11,458,000 Forty-Year Bonds

State of Tennessee, Refunding Bonds
DUE JULY 1st, 1953

Interest at the rate of 4%, payable January 1st and July 1st, either at the office of the Treasurer
in Nashville, Tennessee, or at tho office of the Fiscal Agent of Tennessee in New York City.
Coupon bonds of the denominations of $1,000 each with privilege of registration as to principal

and exchangeable for bonds registered as to principal and interest.
The Funding Board of Tennessee, composed of B. W. Hooper, Governor; W. P. Hiclferson,

Treasurer; George P. Woollen, Comptroller; and R. R. Sneed, Secretary of State; will receive sealed
bids for the above bonds until SATURDAY. THE 31ST DAY OF MAY, 1913.Bids will be received for one bond or any multiple thereof or for the entire issue, but a certified
check upon a national bank or a regular depository of the State of Tennessee, payable to the order
of the State Treasurer, in an amount wmal to 2% of the face value of the bonds bid for, must accompany
each bid, and any successful bidder who falls to pay for the bonds when delivered shall forfeit to the
State 2% deposited as liquidated damages.

To all bidders who are awarded no bonds by the Funding Board will be returned the 2% so de-
posited within three days.

The bonds will be delivered and payments accepted in either Nashville, New York City, Boston,
Baltimore, Philadelphia or Chicago, at the option a the purchaser.

$9858,000 of these bonds will be delivered and will have to be paid for by July 1st, 1913. The
remaining 31,600,000 will be delivered and will have to be paid for by October 1st, 1913.

The bids shall be unconditional bids upon blank forms without interlineation or eras-
ures. These blank forms will be furnished upon application to the Funding Board, Nash-
ville, Tennessee, or to the National Park Bank, New York City.

The bids must be tendered in sealed envelopes addressed to the Funding Board, Nash-
ville, Tennessee, and will be opened in Nashville at the office of the Governor in the presence
of the Funding Board and any one else who desires to be present at 10 A. M., Monday, June
2nd, 1913.

The legality of the bonds will be approved by Dillon, Thomson & Clay of New York City.
The form, tenor and terms of the bonds and coupons will be approved by the Attorney-

General of Tennegree.
These bonds are a legal investment for savings banks in the State of New York, expresslyheld to be so by an opinion dated March 14, 1913, of Honorable Thomas Carmody, Attorney-General for the State of New York.
The right is expressly reserved to reject any or all bids.

WEALTH AND RESOURCES OF TENNESSEE.
The State refunded its bonded indebtedness of $16,000,000 in 1883. Since then it has paid in

interest, without any default, $14,651,702 22, and on April 11, 1913, had in the Treasury in cash
$2,020,006 23.

COMPARATIVE STATEMENT.

$249,653,973 Taxable wealth 
Property owned

1,579,475

1883
Taxable wealth 
Property owned

Penitentiary, Asylum. Scc

1912
$625,686,792

5,116,378

5251.233.4481 $630,803,170
State debt  $16,000,000 State debt  $11,458.000Percentage of Indebtedness as corn- Percentage of indebtedness as com-pared with taxable wealth  6.4 per cent, pared with taxable wealth  1.8 per cent.
Total interest-bearing debt of the State  $11,458,000
Receipts from all sources for one year Dec. 19, 1911, to Dec. 19, 1912  4,666,537- Full descriptive circular of State financial condition on request.This 30th day of April, 1913.

B. W. HOOPER, Governor,
W. P. IIICKERSON, Treasurer,
GEORGE P. WOOLLEN, Comptroller, • Funding Board of Tennessee.
R. R. SNEED, Secretary of State.

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Legal for Savings Banks,
Postal Savings and Trust Funds.

SEND FOR LIST,

29 South La Salle St., CHICAGO

F. WM. KRAFT
LAWYER.

Specialiizng in Examination of
Municipal and Corporation Bonds
1037-9 FIRST NATIONAL BANK BLDG.,

CHICAGO, ILL.

NEW LOAN&

$80,000

City of South St. Paul, Minn,

REFUNDING BONDS

Office of the City Recorder of the City
of South St. Paul, Minnesota.

April 24th, 1913.
Notice is hereby given that sealed proposals

will be received by the City Council of the city
of South St. Paul, Minnesota, at the office of
the City Recorder of said City, until eight o'clock
P. M. on MONDAY, MAY 19th. 1913, for the
whole or any part, not less than Five Thousand
Dollars ($5.000) of Eighty Thousand Dollars
($80,000) of the refunding bonds of said city
authorized t.o be issued by the city Council of
said city by resolution approved April 21st, 1913,
and said bonds will be sold at said time by said
city to the highest responsible bidder or bidders
therefor. Said bonds will be issued in denomina-
tions of either one thousand dollars (*1,000) or
five hundred dollars ($500) each, at the option
of the purchaser, and dated at the time of their
issuance and be payable in twenty (20) years from
date, and will bear interest at the rate of five per
cent per annum (5%) payable semi-annually.
Said bonds are to be issued for the purpose of
refunding outstanding bonds of the city of South
St. Paul. Each proposal must state the total
amount of bonds bid for, the total amount offered
for the same, including the premium, if any.
All of said bonds sold at said time will be of
uniform date and issued within a period of twenty
(20) days after the acceptance of the bid, and
payment therefor. Each propoasl must be sealed
and addressed to the City Recorder of the city
of South St. Paul, Minnesota, marked on the
envelope "proposals for bonds," and each pro-
posal must be accompanied by a certified check,
on a responsible bank, payable to P. P. Weins,
City Treasurer, for a sum equal to two (2%) per
centum of the par value of the bonds bid for as a
guaranty. The right to reject any and all bids
is reserved by the City Counci. Such bonds will
be delivered to the purchaser thereof at the office
of the City Recorder at the city of South St.Paul,
Minnesota, or elsewhere in the United States, at
the option of the purchaser.
By order of the City Council of the City of

South St. Paul.
J. R. STEVENSON,

City Recorder.

• $450,000

Belzoni Drainage Dist. of Belzoni, Miss.,

s% DRAINAGE BONDS
The Commissioners of the Belzoni Drainage

District of Belzoni, Washngton County, Missis-
sippi, now have for sale an issue of $450,000
six per cent Drainage Bonds, Address

S. CASTLEMAN, President,
Belzoni, Washington County,

Mississippi.
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WALLA WALLA, Walla Walla County, Wash.-BOND OFFERING.
-Proposals will be received until June 6, it is stated, by A. C. Jones, City
Clerk, for $16,000 street-improvement bonds.
WASHINGTON, Franklin County, Mo.-BONDS AUTHORIZED.-

An ordinance was passed April 21, reports state, providing for the issuance
of $2,000 6% current revenue.bonds. Denom. $1,000.
WAYNE COUNTY (P. 0. Wooster), Ohio.-BOND OFFERING.-

Proposals will be received until 1 p. m. May 26 by Chas. Zaring, Co. Aud.,
for the following 53 % ditch bonds:
$450 Gaffinet ditch No. 198. Denom. (1) $150, (3) $100. Due $150

on Apr. 1 1914 and $100 yrly. on Apr. 1 from 1915 to 1917 incl.
at 3,200 Canaan-Milton ditch No. 203. Denom. $200. Due $800 yrly.

on Apr. 1 from 1914 to 1917 incl.
1,240 'Wald ditch No. 201. Denom. $310. Due $310 yrly. on Apr. 1

from 1914 to 1917 incl.
Int. semi-ann. Cert. check for 5% of bonds bid for required.
WAYNESFIELD, Auglaize County, Ohio.-BOND OFFERING.-

Proposals will be received until 12 m. May 19 by E. Benj. Yale, Vii. Clerk,
for the following 5% coup. bonds:
$2.000 Electric-light refunding bonds. Due $250 each six months from

Aug. 1 1913 to Aug. 1 1916.
500 Electric-light-impt. bonds. Due $250 on Feb. 1 and Aug. 1 1917.
Denom. $250. Date Feb. 1 1913. Int. F. & A. at office of the Vii.

Treas. A cash deposit of $50 required with bids for each series. Bids must
be unconditional. Purchaser to pay accrued interest.
WEST NEWTON SCHOOL DISTRICT (P. 0. West Newton), West-

moreland County, Pa.-BOND SALE.-On Apr. 29 the $30,000 43%
tax-free bldg. bonds (V. 96, p. 1174) were awarded to the Western Reserve
Investment Co. of Cleveland.
• WHITE RIVER SCHOOL TOWNSHIP (P. 0. Bargersville), John-
son County, Ind.-BOND OFFERING.-Proposals will be received until
2 p. m. May 17 by J. J. Clary, Twp. Trustee, care of Bargersville State
Bank, for $15,000 4% school bonds. Denom. $500. Int. semi-ann.
WHITE ROCK SCHOOL DISTRICT (P. 0. White Rock), Roberts

County, So. Dak.-BONDS VOTED.-Reports state that this district
recently voted to issue 85.200 building bonds.
WICKES, Polk County, Ark.-PRICE PAID FOR BONDS.-We are

advised that the price paid for the $5,000 6% school-bldg. bonds awarded
to Spear & Dow of Fort Smith on April 1 (V. 96, p. 1249) was par. Denom.
$500. Int. F. & A. Due $500 in even years from 1918 to 1936 incl

WILKINSON COUNTY (P. 0. Woodville), Miss.-BOND OFFER-
/NO.-Proposals will be received until 3 p. m. May 5 by the Bd. of Sup.,
L. Lewis, Chancery Clerk, for the $25,000 5% 5-25-yr. (opt.) tax-free
Agricultural high-school-bldg. bonds authorized Dec. 2 1912 (V. 95, p.1563).
Denom. $1,000. Date June 1 1913. Int. ann. at Woodville. Cert.
check (or cash) for $500, payable to Bd. of Sup., required.
WILMINGTON SCHOOL DISTRICT (P. 0. Wilmington), New

Castle, Delaware.-BID REJECTED.-Reports state that the bid re-
ceived on April 5 for the $40,000 43 % gold coup. tax-free (class A and B)
building bonds offered on that day (V. 96, p. 894) was rejected.
WISE COUNTY COMMON SCHOOL DISTRICT NO. 53, Tex.

BONDS AWARDED IN PART.-On April 26 the State Permanent School
Fund purchased at par and int. $3,000 of the $7,000 5% 10-40-yr. (opt.)
bldg. bonds registered by the State Compt. on March 10.
WOOD COUNTY (P. 0. Bowling Green), Ohio.-BID REJECTED.

-Reports state that only one bid was received on April 25 (from Sidney,
Spitzer & Co. of Toledo) for the two issues of 5% coup. road-impt. bonds,

•
aggregating $100,000, offered on that day (V. 96, p. 1114), this being re-
jected because it was not in conformity to the advertisement nor the law.
WORCESTER COUNTY, Mass.-TEMPORARY LOANS.-Reports

state that a loan of $50,000, due Oct. 15 has been awarded to Loring.
Tolman & Tupper of Boston at 4.28% discount and 50 cents premium.
YANCEY COUNTY (P. 0. Burnsville), No. Caro.-BOND OFFER-

ING.-Reports state that proposals will be received until June 2 by W. B.
Wray, Chairman Board of Road Commrs., for $150,000 5% road bonds.
YELLOWSTONE COUNTY (P. 0. Billings), Mont.-BOND SALE.-

On April 22 the $50,000 5% 10-20-yr. (opt.) coupon jail bonds (V. 96, D.
1114) were awarded to Bank of Billings at 102.05 and hit. Other bias
follow:
John Nuveen & Co.,Chic.$51,020 00 Merch. Nat. Bk., Bill'gs_$50,215
First Nat. Bk., Butte_ __ 50,905 00 Chapman Mills & Co.,
Thos. Cruse Say. Bank__ 50,785 00 Chicago  50,090 00
C. 0. Kalman & Co  50,735 00 E.H.Rollins & Sons,Denv. 50,062 50.
R. M. Grant & Co  50,687 50 Harris Tr.&Sav.Bk.,Chic. 50,060 00
Wells & Dickey Co., Minn. 50,505 00 Bolg.,Mosser & Wil.,Chic. 50,025 00
Minnesota Loan & Trust R. E. Shepard $25 135,000 5s
Co., Minn  50,250 00 premium for 1 15,000 4%s
YONKERS, N. Y.-BID.-Reports state that the only bidder for the

five issues of 4% % registered bonds, aggregating $325,000, offered on Apr. 22
(V. 96, p.1175), was the People's Savings Bank of Yonkers, which bid
pat and int. for the $50,000 refunding water and $24,000 fire-equip. bonds.
YORK COUNTY (P. 0. Yorkville), So. Car.-BOND OFFERING.-

Further details are at hand relative to the offering on May 15 of the $75,000
43 % 20-yr. coupon court-house bonds (V. 96, p. 1249). Proposals for
these bonds will be received until 12 m. on that day by the Court House
Commission. J. G. Anderson. Chairman. Denom. $500. Date May 1
1913. Int. J. & J., payable wherever agreed on between purchaser and
Commission. Cert. check for $1,000 required. Purchaser to pay accrued
interest and all attorney's fees for approval of bonds.
YORK TOWNSHIP SCHOOL DISTRICT (P. 0. Athens), Athens

County, Ohio.-BOND ELECTION.-An election will be held May 13,
it is stated, to vote on a proposition to issue $25,000 constr. bonds.
ZEBULON, Pike County, Ga.-BONDS VOTED.-Reports state that

this place has voted to issue water-works-constr. bonds. -

Canada, its Provinces and Municipalities.
ASSINIBOIA, Rural Municipality (P. 0. St. Charles), Man.-DE-

BENTURE ELECTION.-On May 3, reports state, the ratepayers will vote
on a by-law providing for an issue of $125,000 school debentures.
BIGGAR, Sask.-DEBENTURE ELECTION.-On May 9, reports

state, the proposition to issue $10,000 hospital debentures will be submitted
to a vote.
BRANTFORD, Ont.-DEBENTURE SALE.-According to reports,

Wood, Gundy & Co. of Toronto have purchased $170,000 % 20 and
30-yr. debentures.
BURNABY, B. C.-DEBENTURE SALE.-An issue of $1,150,000

43% debentures has been awarded, it is stated, to Hunter & Boorman of
Vancouver.
CALGARY, Alta.-DEBENTURE SALE.-On April 22 $250,000

43 % 20-yr. debentures were awarded, it is stated, to Brent, Noxon & Co

NEW LOANS

$110,000

TOWN OF SENECA FALLS,
Seneca Co , New York

REFUNDING BONDS

Sealed proposals will be received by the under-
signed until MAY 7T1-1, 1913, at 2:30 o'clock
p. m., for the purchase of $110,000 of Refunding
Bonds of the Town of Seneca Falls, N. Y., to be
issued to pay off, retire and cancel a like amount
of bonds of said Town maturing July 1, 1913.
The issue is to be composed of 110 bonds of

$1,000 each, to be dated July 11913, and to be
payable $10,000 on July 1 1915 and $10,000 on
July 1 of each and every year thereafter until all
are paid; with semi-annual interest, payable
January 1 and July 1 of each year from their date
until paid; and said bonds to be issued in pur-
suance of Section 8 of the General Municipal Law
and in accordance with the requirements of said
General Municipal Law and of the County Law.

Intending purchasers will quote the amount
offered for said bonds and the proposed rate of
interest which said bonds must bear under their
offer.
The entire debt of the Town is $130,000, of

which $110,000 is proposed to be retired and paid
off by the Refunding Bonds of this issue: and the
value of the real estate of said Town, as shown by
the last assessment-roll, to be taxed for the pay-
ment of the said Refunding Bonds is in excess of
three million dollars.
A certified check on a national bank, payable

to the order of William E. Hull, Supervisor, for
one per cent of the amount of the bid, must ac-
company each proposal.
The right to reject any or all bids is reserved.
Dated Seneca Falls, N. Y., April 21st, 1913.

WILLIAM E. HULL, Supervisor.

Charles M. Smith & Co.
CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BLDG.
CHICAGO

ESTABLISHED 1885.

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago

SCHOOL,
COUNTY AND MUNICIPAL BONDS

STACY & BRAUN

Investment Bonds

NEW LOANS

$582,786.50

CITY OF MINNEAPOLIS
BONDS

Sealed bids will be received by the Committee
on Ways and Means of the City Council of the
City of Minneapolis, Minnesota. at the office of
the undersigned, THURSDAY, MAY 8TH,
1913, at 2 o'clock p. m., for the whole or any part
of $25,000 00 Park Bonds, to be dated March 1st,
1913, payable March 1st, 1943; $300,000 00
High School Bonds, to be dated April 1st, 1913,
payable April 1st, 1943; $100,000 00 Water Works
Bonds to be dated May 1st, 1913, payable May
1st, 1943; $125,000 00 Hospital and $27,500 00
Workhouse Bonds to be dated May 1st, 1913.

Foa Tgre igesItsaCt 1th4e3ra. 
teAollf offotthr eoar peel? oonedot

per annum, payable semi-annually, and no bid
will be entertained for a sum less than 95 per cent
of the par value of the same.
Notice is hereby given that the above Com-

mittee will, at the same place and at the same time,
offer at public sale $5,288 50 Special Certificates
of Indebtedness for which no bid will be enter-
tained for a sum less than the par value of said
Certificates and at a rate of interest not in excess
of 5 per cent per annum, payable annually. Said
Certificates will be 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 Two (2%) per cent of

the par value of the bonds and certificates bid
for, made to C. A. Bloomquist, City Treasurer,
must accompany each bid.

Circular containing full particulars will
mailed upon application. be

DAN C. BROWN, 
City 

Comptroller,Minneapolis, Minnesota.

BLODGET 8c CO,
BONDS

60 STATE STREET, BOSTON

30 PINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

MUNICIPAL AND RAILROAD

BONDS
LIST ON APPLICATION

SEASONGOOD & MAYER
Ingalls Building
CINCINNATI

JOHN H. WATKINS
MC It WALL STREET

INVESTMENV BONDS

NEW LOANS

$83,000

CITY OF GOLDSBORO, N. C.
WATER WORKS, IMPROVEMENT

AND FUNDING BONDS.

Sealed bids for the purchase of bonds of the City
of Goldsboro, North Carolina, in the sum of
383.000 will be received by the Clerk of said City
up to Twelve O'clock M. on MAY 28TH, 1913,
at his office in said city, at which time and place
the Board of Aldermen will meet and open said
bid for consideration. Said bonds to bear in-
terest at the rate of 5% per annum and to run
as follows: $15,000 funding bonds, thirty-seven
years: 436,000 water bonds, thirty-eight years;
$9,000 fire-department bonds, thin t y-three years;
$23,000 street-improvement bonds, forty years.
Bonds to boar date of May 1st, 1913, with

interest coupons attached, payable semi-annually.
Right reserved to reject any and all bids sub-
mh,tecl. Certified check equivalent to three per
cent of amount of bonds bid for, payable to the
City of Goldsboro, N. C., must accompany each
bid. No bids will be considered for less than par.
All of aforesaid issue of bonds has been held
valid by the Supreme Court of North Carolina.

JOHN R. HIGGINS,
Mayor of the City of Goldsboro, N. C.

D. J. BROADHURST ,
City Clerk, Goldsboro. N. C.

$4,000

CITY OF BELT, CASCADE CO., MONTANA

6% BONDS

RESOLUTION NO. 23. Notice of sale of
Bonds for the Purchase of Water Works and for
such improvements as may be Necessary and
Proper. Belt, Cascade County, Montana, April

N8th, 1913. OTICE is hereby given that the
City Council ef the City of Belt, Cascade County,
Montana, will sell at Public Auction, in the City
Council Rooms of said City at 7:30 P. M. the
21st day of June, A. D. 1913, Bonds to the
amount of $4,000,000, said Bonds to be redeema-
ble on July 1st, A. D. 1918, and payable July 1st,
A. D. 1923, together with interest at the rate of
6 per cent per annum, payable semi-annually.
Saki Bonds shall be of the denomination of $100.00
each, both Coupons and Bonds being signed(by
Mthe ayor and City Clerk. These' Bonds shall

be sold to the highest bidder, but no bid thall be
less than the par value of the said Bonds. passed
by the City Council the 8th day of April, A. D.
1913, and approved by the Mayor of the City of
Belt the 8th day of April, A. D. 1913, D. SPO-
GEN. Mayor. Attest: T. C. KELLY, city
Clerk. I, T. C. Kelly, Clerk of the City of Belt,
Montana, do hereby certify that the foregoing
Resolution No. 23 was regularly placed on its
final passage and passed by the City Council
of the City of Belt this 8th day of April, A. D.
1913. (Seal:) T. CAKELLY,ICitylCierk.Toledo Cincinnati
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of Toronto at 90 and int. It is further reported that the same firm has

been given a two-weeks' option on an issue of $1,846,000 20-yr. debenture
s.

DEBENTURES VOTED.-According to reports, the following deben-

tures received a favorable votq at the election held Apr. 23 (V. 96, p. 1175):
$643,200 rehabilitation of water plant; $12,000 for publicity purposes;
$12,000 small-pox hospital; $25,000 to protect north side of Bow River.
and $50,000 for building a children's home.

CESSFORD SCHOOL DISTRICT NO. 2566 (P. 0. Steveville), Alta.
-DEBENTURE SALE.-On April 1 $1,200 6% 10-installment bldg. bonds
were awarded to Wm. Stienke at par. Date April 1 1913. Int. annual.

CREEMORE, Ont.-DEBENTURES VOTED.-The proposition to'
issue the $7,000 town-hall debentures (V. 96, p. 1249) carried, it is stated.
at the election held April 28 by a vote of 69 to 35.
EDMONTON, Alta.-NEW LOAN.-A London cable to the Toronto

"Globe" states that about 80%, of this city's E1,068,000 5% loan has been
left;with the underwriters. The bonds were issued at 10 shillings above par.

EDMONTON SCHOOL DISTRICT NO. 7, Alta.-DEBENTURE
OFFERING.-Proposals will be received until 12 m. May 15 by the Ed-
monton Public School Board, W. D. Bradey, Sec.-Treas., for $500,000
5% 40-yr. coup. debentures. Denom. $1,000. Data Apr. 15 1913.
Interest semi-annual.
GUELPH, Ont-DEEENTURES VOTED.-The question of issuing

$30,000 hospital-impt. debentures (V. 96. p. 1044) carried, reports state.
at the election held April 28.
KINGSVILLE, Ont.-DEBENTURES NOT SOLD.-No sale was

made on April 6 of the $4,906 31 5% 10-yr. local-impt. debentures offered
on that day (V. 96,p. 969).
LAKE MEGANIC, Que.-LOAN VOTED.-A by-law providing for a

loan of $7,000 as a bonus to P. Cliche for the establishment of a broom and
brush factory received a favorable vote, reports state, at a recent election.

LAST MOUNTAIN VALLEY (Rural Municipality No. 250), Sack .-
DEBENTURE OFFERING.-Proposals will be received until about June 1
by A. Graham, Sec.-Treas. (P.O. Govan), for $10,000 6% 20-yr. debens.

MALAHIDE TOWNSHIP, Ont.-DEBENTURE ELECTION PRO-
POSED.-An election will be held in the near future, reports state, to sub-
mit to a vote a by-law to issue $3,500 school-constr. debentures.

MARIPOSA TOWNSHIP, Ont.-DEBENTURES VOTED.-Reports
state that a by-law providing for the issuance of $8,300 school-site-purchase

debentures has been passed.

MEDICINE HAT, Alta.-DEBENTURE ELECTION.-The question
of issuing $500,000 water and gas-ext. and street-impt. debentures will be
submitted to a vote on May 15, it is stated.

NORTH VANCOUVER, B. C.-DEBENTURE SALE.-We are ad-
vised by the Municipal Clerk under date of Apr. 24 that the $495,000 de-
bentures recently voted (V. 96. p. 1115) have been disposed of in London.

PETERBOROUGH, Ont.-DEBENTURES VOTED.-The proposition
to issue the 38,500 5% 20-yr. bonus debentures (V. 96, p. 1176) carried at
-the election hold April 22 by a vote of 1.002 to 46.

PORT COQUITLAM, B. C.-DEBENTURE ELECTION PROPOSED.-
According to reports, an election will be held in the near future to vote on
by-laws to raise $35,000 for school purposes and $25,000 for a city-hall.

REGINA PUBLIC SCHOOL DISTRICT NO. 4 (P. 0. Regina), Sask..
DEBENTURE SALE.-Reports state that the $500,000 5% 20-yr. build-
ng debentures offered on March 31 (V. 96, p. 969) have been sold at 95. .

RUSSELL, Man.-DEBENTURE ELECTION.-A by-law to raise
$18,000 to install an electric-light-system will be submitted to a vote on
May 12, it is reported.
ST. URBAN SCHOOL DISTRIC NO. 903 Man.-DEBENTURR

ELECTION.-On May 17, reports stt the question of issuing $2,500 5%
school-constr. debentures will be submitted to a vote.
SAS KATOON SEPARATE SCHOOL DISTRICT, Sask.-DEBEN-

TURE OFFERING.-This district will shortly offer for sale $400,000 bldg.
debentures, reports state.
SOUTH VANCOUVER, B. C.-RESULT OF DEBENTURE ELEC-

TION.-The questions of issuing $575,000 road, $30,000 sidewalk and
$130,000 waterworks debentures received a favorable vote, it is stated, at a
recent election, while by-laws to issue $450,000 school, $35,000 hospital
and $85,000 fire-hall debentures were defeated.
STRASSBURG, Sask.-DEBENTURE OFFERING.-Proposals will

be received until 8 p. m. May 20 by S. L. A. Smyth, Sec.-Treas., for $12,000
electric-light and $5,000 fire-protection debentures.
STRATFORD, Ont.-DEBENTURES AUTHORIZED.-It is stated

that the City Council recently passed a by-law providing for the issuance
of $11,546 70 trunk-sewer-constr. debentures.
SUNNYSIDE SCHOOL DISTRICT NO. 40 (P. 0. Oakbank), Man.

-DEBENTURE ELECTION.-An election will be held to-day (May 3), it,
is stated, to submit to a vote the question of issuing $2,500 bldg. bonds.
SWAN RIVER, Man.-DEBENTURE ELECTION PROPOSED.-

There is talk of holding an election to vote on the question of issuing electric-
light-plant-constr. debentures.
SWIFT CURRENT, Sask.-NO DEBENTURES VOTED.-We are ad-

vised by the Secretary-Treasurer under date of April 28 that the reports
stating that this place recently voted $10,000 fire-hall--site-purchase
debentures (V. 96, p. 1044) are erroneous.
THOROLD, Ont.-DEBENTURES AWARDED IN PART.-Of the

two issues of 5% debentures aggregating $24,527 37, offered on Apr. 18 (V.
96, p. 1044), the $9,527 37 local-impt. debentures have been awarded to
M. A. McDonald at 91.50.

VIRDEN, Man.-DEBENTURE OFFERING.-Proposa,ls will be re-
ceived until 5 p. m. May 26 by Wm. Whiteford, Sec.-Treas., for the $10,000
5% building debentures. Date Apr. 1 1913. Due in 20 ann. installments
of principal and interest.

WADENA, Sask.-DEBENTURES NOT YET SOLD.-We are advised
by the Secy.-Treas. under date of April 23 that no sale has yet been made
of the two issues of 6% debentures aggregating $30,000, offered without
success on Feb. 20 (V. 96, p. 1014.)

WATSON, Sask.-DEBENTURE OFFERING.-Proposals will be re-
ceived until 6 p. m. May 14 by W. T. Smart, Sec.-Treas., for $1,500 6%
debentures. Due in 10 ann. installments of principal and interest.

WOODSTOCK, Ont.-DEBENTURE ELECTION.-According to re-
ports, the burgesses will vote on a by-law to issue $12,000 water-main
debentures on May 12.
DEBENTURE SALE.-It is reported that the four issues of debentures

aggregating $46,429 79, offered without success on April 16 (V. 96. p.
1250). have been awarded to Wood, Gundy & Co. of Toronto.

YORK Township, Ont.-DEBENTURE SALE.-An issue of $36,000
5% 25-installment debentures has been awarded, reports state, to Wood.
Oundy Sr Co. of Toronto.

MISCELLANEOUS.

CAPITAL, $1,000,000 SURPLUS, $4,000,000

THE

PHILADELPHIA TRUST
SAFE DEPOSIT AND INSURANCE

COMPANY
Main Office, 415 Chestnut St. Broad St. Office, 1415 Chestnut St.

EXECUTES TRUSTS OF EVERY DESCRIPTION.

Acts as Trustee for Corporation Mortgages, Registrar or Transfer
Agent

Interest allowed on Individual and Reserve Accounts

Light Offices Low Rental
136-138-140 FRONT STREET

Block Front, Pine to De Peyster St., New York

Now occupied by Federal Sugar Co.
Modern building; good elevator service

Apply on premises or to

Cammann, Voorhees & Floyd
84 William Street, New York

NATIONAL LIGHT,

HEAT & POWER COMPANY

GUARANTEED All Issues
BONDS

A. H. Bickmore & Co.,
BANKERS

10 Pine Street.

AMERICAN MFG. CO.

MANILA, SISAL AND JUIN

CORDAGE

Sales Office:

Noble & West Sts., Brooklyn, N. Y.

NEW LOANS.

City of Schenectady, N. Y.
sioo,000 SCHOOL BONDS

5100,000 GARBAGE-DISPOSAL
BONDS

Office of the Comptroller.
159 Clinton Street.

Sealed bids will be received at this officeluntil
the 7th DAY OF MAY, 1913, at eleven o'clock
A.M.. for the purchase of $100,000 School Bonds
and $100,000 Garbage-Disposal Bonds.
The School Bonds will be dated as of April 1.

1913, will be of denomination of $1,000 each,
and will draw interest at the rate of not less than
four nor more than four and one-half per centum
per annum, payable semi-annually on the first
days of April and October; five of said bonds
will mature on the 1st day of April, 1914, and five
of said bonds on the 1st day of April of each suc-
ceeding year thereafter, to and including the 1st
day of April, 1933.
The Garbage Disposal Bonds will be dated as

of January 1, 1913, will be of the denomination
of $2,500 each, and will draw interest at the rats
of not less than four nor more than four and one-
half percentum per annum, payable semi-annually
the first days of July and January; two of said
bonds will mature on the 1st day of January,
1914, and two of said bonds on the 1st day of
January of each succeeding year thereafter, to
and including the 1st day of January, 1933.

Principal and interest will be payable at the City
Treasurer's Office, Schenectady. At the request
of the registered holders of the bonds, principal
and interest will be paid in New York exchange.
No bids at less than par and accrued interest

will be accepted. Bids must be accompanied by
a certified check upon a National Bank or Trust
Company, payable to the Treasurer of the City
of Schenectady, N. Y., for two per cent of the
par value of the bonds bid for, which check will
be returned to the bidder if unsuccessful; other-
wise applied to the payment of the sum bid, and
forfeited to the City as liquidated damages in case
bidder fails to comply with the terms of his bid.
Bids should be made for all of the entire issues
or for either entire issue. The right is reserved
to reject any or all of the bids.
The bonds will be prepared and certified as to

genuineness by the Columbia-Knickerbocker
Trust Company, New York City. The legality
of the issues will be examined by Caldwell, Mass-
lich & Reed of New York City, whose favorable
opinion will be furnished to the purchaser.

Said bonds will be delivered to the purchaser
on the 21st day of May, 1913, or as soon there-
after as the bonds can be completed, at the office
of the Columbia-Knickerbocker Trust Company.
60 Broadway, New York City.

JOHN L. MEYERS,
Comptroller.

HODENPYL, HARDY & CO.

14 Wall St., New York

Railway, Street Ry.,Gas & Elec. Light

SECURITIESNow York
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CHARTERED 1853

United States Trust Company of New York
45-47 WALL STREET

Capital, - . in VI $2,000,000 00
Surplus and Undivided Profits - $14,020,801 12

rRI.;,..Tyis Company acts as Executor, Administrator, Guardian, Trustee, Court
Depositary and in other recognized trust capacities.

It allows interest at current rates on deposits.
It holds, manages and invests money, securities and other property, real or

personal, for estates, corporations and individuals.

EDWARD W. SHELDON, President
WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy

JOHN
WILLIAM ROCKEFELLER
ALEXANDER E. ORR
WILLIAM LI . MAC Y JR
WILLIAM D. SLOANE
FRANK LYMAN
JAMES STILLMAN
JOHN CLAFLIN
JOHN J. PHELPS

TRUSTEES
A. STEWART, Chairman of the

LEWIS CASS LEDYARD
LYMAN J GAGE
PAYNE WHITNEY
EDWARD W. SHELDON
CHAUNCEY KEEP
GEORGE L. RIVES
ARTHUR CURTISS JAMES

Board
WILLIAM M. KINGSLEY
WILLIAM STEWART TOD
OGDEN MILLS
EGERTON L. WINTHROP
CORNELIUS N. BLISS JR
HENRY W. de FOREST
ROBERT I. OAMDrIELL

The Union Trust Company of New York (established in 1864) has
for many years made a specialty of Personal Trusts—under Will or under
Agreement—and maintains a carefully organized department for handling them.

Many millions of dollars worth of property—real and personal—have
been entrusted to the company by conservative people, residents not only ot
New York State but of other states in which the Union Trust Company is
authorized to do business,

Correspondence or interviews with persons considering the formation of
trusts of any kind—for themselves or for others—are solicited.

UNION TRUST COMPANY, 80 Broadway
CAPITAL and SUMPLUS - — - 38,700,000

IlllitoisTrust&SavingsBank

Capital and Surplus,

CHICAGO

$15,000,000

Pays Interest on Time Deposits, Current and Reserve Accounts.
Deals in Investment Securities and Foreign Exchange.

Transacts a General Trust Business.

CORRESPONDENCE INVITED

Mellon National Bank
PITTSBURGH, PA.

8-26

3% on RESERVE ACCOUNTS
is paid by this bank

Correspondence is invited

CAPITAL, - $6,000,000

Acts as
Executor,
Trustee,
Administrator,
Guardian,
Receiver,
Registrar and
Transfer Agent.

Interest allowed
on deposits.

Girard Trust Company
PHILADELPHIA

Chartered 1836

CAPITAL and SURPLUS, $10,000,000

Nizatutevs.
ESTABLISHED 1894

Sorb, JI3acon &ravi6
int9itteeta
FINANCIAL

AND
ENGINEERING REPORTS

VALUATIONS OF RAILROADS
AND

PUBLIC UTILITIES

115 BROADWAY, NEW YORK
NEW ORLEANS SAN FRANCISCO'

THE J. G. WHITE COMPANIES
ENGINEERS - MANAGERS

FINANCIERS

43 Exchange Place, - NEW YORK

Chicago. San Francisco. London.

Manila, Para, Buenos Aires, Santiago, Chill.

s. BARSTOW ci

Incorporated

CONSULTING and
CONSTRUCTION ENG IN EERS
PUBLIC SERVICE PROPERTIES
FINANCED and MANAGED

Co,

En Pine Street New Vogt

Alfred E. Fantail Charles D. Robison

FORSTALL AND ROBISON
ENGINEERS

Investigations and Appraisals of Gas and
Electric Properties for Owners or Financial
Institutions.

84 William St., NEW YORK 0141,

C. G. YOUNG
Engineering and Construction

Pleas, Methods, Examinations
Public Utilities and Industrials

REPORTS FOR FINANCINO
Bankers Trust Bldg., New York

Alex. 0. Ilamp.brsys Alton S. Miller

HUMPH REVS & MILLER,Ine
ENGINEERS •

Power—Light—Gas
165 BROADWAY. . NEWCYORK

Waning gngInt.evs.

H. M. CHANCE & CO.
Mining Engineers and iieologists

COAL AND MINERAL PROPERTIES
Examined, Managed, Appraised

Drexel Bldg. PHILADELPHIA. PA

Ardcontxtants.

PARK, POTTER & CO.
CERTIFIED PUBLIC ACCOUNTANTS.

New York, Chicago, Cincinnati and
London, England.

AUDITORS FO ,1 FINANCIAL INSTITU-
TIONS, INDUSTRIAL AND
MINING COMPANIES.

Investigations. Financial Statements.
Periodical Audits and Accounting

E. B. Morris, President.
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