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CLEARING-HOUSE RETURNS.

The following table, made up by telegraph, &o., Indicates that the
total bank clearings of all clearing ouses of the United Btates for the week
ending May 10 have been $3,148,806,920, against $3 477,530,427 last
week and $3.4156.719,842 the corresponiding week last year,

Cleurings—Returna by Telegraph.
Week ending May 10. 1013,
$1,420,210,457
e 136,024,484
Philadolphin - 130,108 385
Baltimors. - - .. . 0,239,003
Chledgo - 1 270,789,2
8t. Louls. ... 07,801,
New. Orleans: oo iooos oes 14,083,400
$2,084,236,714

1013,
$1,720,164,407
132,612,443
117,460,147
30,121,761
250,380,491

66,930,207
14,848,778

$2,332,423,324
528,218,004 615,020,251

Total nll olties, 5 daya..........o..| $2,012,455,078 | $2,848,349,605
Alitled, L AAY . o e i e s 636,441,248 607,370,237
“Total all oltles for weok. ------1 83,143,600.920 ' $3.415,710.842 | —7.8
The full details for the week covered by the above will be glven nexc
Baturday. We éannot furnish them to-day, clearings beng made up by the
clearing houses at noon on Saturday, and hedce In the above the last day
of the weelc hns to bo In all cases estimated, as we Eo Lo press Friday night,
We present below detalled figures for the week endiog with Saturday
noon, May 3, for four years.

[, i o <F R SECIR R
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Beven eltles, 5 dayn........
Other oltics, & days. .

Week ending May 3.

Ine, or
Dea,

Clesatingy af—

1913. 101E. 1011, 1910,

Clearings af—

Week ending Moy 3.

1912,

Inc; or
l 1011.

Dec,

1013, |

1910.

Chipago ... ...
Clncinnatl -
Cleveland ..
Detrolt ...
Miwaukes . s
Indianapolls __ .
Columbus
Toledo

Poorls '« =ia.
Grand Rapida. .
Dayton
Evanaville .

Fort Wayne __..
Bpringfleld,
Youngstown ...
Lexington -
Rockford .
Quinoy .

Akron

South Bend. -
Canton ........
Rloomington ...
Danvillg —.._...
Jaokson .. ...
Jaeksonville, 11,
Bpringfield, O._.
Mansfield ...
Decatue o..... .

Owaoniboro -

Tot.MIld. West,

Han Franeiseo.. .

Supramento
Ban Dlego. -
Fromo ..

Btockton ...

Total Paclfle..

Kansas Clty ...
Minneapolls -

pekn .
Colorado Springs

3 &
NewjYork......12,010,800,218]2, 217,740,428
Phlladel phils I86,878,717) 180,046,608
Plttaburegh. o 05,523,336] 50,062,613
Baltimore . ... 38,603.8621 42,957,775
Buffalo - - ... 10,755,611 10,002,080
Waashlngton 4,083,218 7,003,230
Albany. ..~ 6,600,000, 6,208,763
Rochestor - . 5,780,430 #,101,453

2,924,075

3,030,234

-z

5 3
2,084,833,751|2 332 631, 616
173,281,007| 173,763,303

63,816,117 a

36,832,443
10,362,457 :
8,100,420 a4,
5,040,306 0,607,362
5,103,752
2,081,885
4,010,377

+EhrEy
SEOoTRO

1L

1+
whit NS oot D D

WHR OSSN EmO O

Y |
1,670,781
= 1,077,080
Creensburg -,
Binghamton _.
Chegter .--- r
Altoons - . 05 .
Montelale 465,828 in total

-’ -,
Lot LEEedy

+
e
=
=

430,878/ 458,356

Cedar

Hastings . ]
FETTHITT

Tot. oth. West.

8t, Lot cae-s-
New Orleans
Loulsyille ..
Houston ...
Richmond .
Galveaton ..
Fort Worth.
Atlants ...
Memphis
Nashviile.
Sayvannah
Norfolk ...
Birminghuam
Jack: e

Total Mlddie .|2,360,411,85312 653 422,004) —7.0/2,307,781,543|2,642,135,316

162,611,500! 174,880,121 —7.1| 153,830.56: ol
$,336,300] '8!8A2/100 =LA RASE 2AD sgz 176,041,124
5188071 5457,780| —5.6
2,002,8901 2,060,044 —2.2
2,001,820 =
2,420,106 7108
2,330,211 380 a0
1050,470) 1,212 —13,0

043,710 —5.0
500,550 —100
770,442

—1.4
B30,800 458,500

+26.6
Fotal New Eng.| 190,435,577' 2038143180 —8.0' 181.310424) 202,024,005

For Cansdian Clearings gee “Commercial and Miscellaneous News."

Bodion cunrasan
Frovidenos .

Hartford .......
Now Haven.....

New Bedford ...
Tow:

Holyoke. .
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Chattancoga
Littie Rock.
Knoxville __
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6,240,340
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3,701,085,085

559,001,000
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It is definitely announced that application will be
made next week to the Inter-State Commerce Com-
mission by the trunk line railroads for authority to
make a 5% advance in freight rates. With that end
in view, the Commission is to be asked tore-open
the case which was decided against the roads by the
Commission in February 1911. That the railroads
are entitled to this advance there cannot be the
shadow of a doubt. But we expressed doubts last
week as to the expediency of such a move. To us it
seems far more important to take a resolute stand
against further increases in wages. The engineers
have already been given their increase and so have
the firemen and enginemen. Now the railroads are
confronted with a similar demand from the conduc-
tors and trainmen, which, if granted, will add no less
than $17,000,000 to the yearly pay-rolls of the rail-
roads in Official Classification Territory, as the ast-
ern district is technieally known. The demand is
for a 209%, increase in wages and a strike vote of the
‘men is already being taken to force the managers of
the roads to yield, or at least to eonsent to arbitra-
tion, the result of which will be in line with previous
experience and give the men a good share of what
they are asking for.

According to the officials of the roads, the position
of this class of employees in asking for a new advance
in wages is wholly untenable, present wages being
more than adequate for the service. Under these
circumstances it is clearly the duty of the managers
to resist the demands of the men and persist in the
refusal, even if the actual result be a strike. It
seems to us, however, the roads cannot ask for an
increase in rates and at the same time refuse this
further demand for higher wages, no matter how
unreasonable it may be., It must be either one
or the other, The public will, we are sure, putup
with the ineonvenience of a strike, seeing how hard
pressed the railroads are, if thereby an advance in rates
can be avoided; but to ask it to submit to a strike
and also to prepare for higher rates at a time when
business will be sadly deranged by tariff changes
will, we are afraid, be more than the public will be
willing to submit to. In such event, too, popular
sympathy would be with the striking employees,
It would be argued that as the roads had petitioned
for better rates, they could well afford to pay these
workers higher wages. On the other hand should

the railroads yield to the demand of the conductors
and firemen they would gain nothing, even if the

Inter-State Commerce Commission should, after
lengthy hearings and long delay, sanction the proposed
increase in rates. The one would simply offset
the other, leaving the roads no better off in the end,
It is for this reason that we think the move ill-
advised at the present time.

The probable attitude of the Inter-State Commerce
Commission must also be taken into serious consider-
ation. The plea for higher rates will necessarily be
based primarily upon the advances in wages that the
roads have been obliged to make. Yet at the time
of the previous adverse decision of the Commerce Com-
mission on the rate question two years ago, the roads
were able to show additions to their yearly pay-rolls
agg egating no less than 834,338,358 by reason of
advances in wages then just agreed upon. But this
did not avail to secure for the roads the increased
rates desired. If seems fo have been forgotten, too,

that the Commerce Commission on that occasion
made a clear and unequivocal declaration of policy
with reference to uncalled for advances in wages.
FFor the benefit of those who may have forgotten this
declaration, we give the same herewith, though it
has been printed several times in these columns. It
is from the opinion of Commissioner Prouty:

“Railroad labor, certainly organized railroad labor,
is probably as well paid, and some say better paid,
than labor of other kinds, upon the average. Rail-
road employees will hardly expect to receive wages
which exceed those paid to other forms of labor for
the same grade of service, and this Commission cer-
tainly would not permit the charging of rales for the
purpose of enabling railroads to pay their laborers
extravagant compensation as measured by the general
average compensation paid labor in this country as
a whole. It is likely, therefore, that the labor item
of these railroads will not in the immediate future
much increase unless there should be a general ad-
vance in all prices.”

It will be observed that the Commiggion expressly
said it “would not permit the charging of rates for
the purpose of enabling railroads to pay their lahorers
extravagant compensation,” &e. Supposing, how-
ever, the Commission should yield its objection on
this ground, it would still be necessary to satisfy
shippers, or at least those who always assume to
act for shippers. In this class belongs Mr. Louis
D. Brandeis, who is now appearing as a “private
citizen” in the proceedings of the Inter-State Com-
merce Commission with reference to the New Haven
road, and who, at the time of the previous trunk
line hearing for advanced rates, was one of the most
vigorous opponents, on behalf of shippers, of the
proposed advance, and put forth the argument that
the railroads of the United States could save $1,-
000,000 a day if they practiced proper economy in
operation. Mr. Brandeis is still active in the same
direction and now thinks there ought to be a Federal
Bureau of Costs to determine the cost of operations,
and that no advances in rates should be granted
until this Bureau had figured out the cost of opera-
tions. Here is what Mr. Brandeis has to say on the
subject, according to an interview with him published
in the “Evening Post’ of this city on Wednesday
of the present week:

“It is one of Mr. Brandeis’s ideas that there should
be a Federal ‘Bureau of Costs,” whose business it
would be fo examine and report upon the cost of
operation in all branches of railroading; making
allowances for differences of condition in different
parts of the country, so as to establish a ““common
denominator’ and indexes of allowance for those con-
ditions; but establishing at last a system of costs for
all of the elements of operating expense and mainte-
nance. Until it is ascertained what is the legitimate
cost of maintaining and operating railroads under
any given set of conditions, he thinks, no increase of
railroad rates should be allowed, as there is no means
of knowing whether or not the roads making the de-
mand are entitled to higher rates.”

Thus it seems likely the move for higher rates
will be strongly antagonized the same as it was in
1910-11, while being at the same time apparently
inadvisable for the reason already mentioned,

All talk of the “difficulty” and ‘‘slowness”
of the process preseribed by the Federal Constitu-
tion for its own amending is now answered and re-
buked, as it has never been so emphatically before,

tized for FRASER
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by the easy and swift movement to ratification of [ very high, the loss of ares through winter-killing
the latest amendment, which transfers the election ! comparatively small, and work on other erops has

of United States Senators from legislatures to the
people direct. Official notice of rafification is not
yet given, bub assent of the requisite 36 legislatures
has been obtained, and so quietly that there has been
very little public mention of the matter during this
one year sinee it passed Congress.

The jumble of words “adopted” by the Roosevelt
party in Chieago August 7 last contained this:

“Constitution should be easily amended. The
Progressive Party, believing that a free people should
have the power from time to time to amend their
fundamental law so as to adapt it progressively to
the changing needs of the people, pledges itself to
provide a more easy and expeditious method of
amending the Federal Clonstitution.”

Probably Mr. Roosevelt read the old document
in his youth, but, although he has twice sworn “to
preserve, protect and defend' it, we would not affirm
positively that he is familiar with its prescribed
method of amendment. However that be, if he did
not write the Chicago platform he approved it, and
therefore is responsible for its misrepresentations.
The people whom he influences have been purposely
led to believe that the Constitution fortified itself
against change. Senator La Follette's “Weekly”
repeats this,holding the immovability of the document
up as the chief barrier to national development and
insinuating openly that it is somehow or other a bul-
wark of the rich, behind which they have firmly
placed themselves. So his journal proelaims what
i called a “Gateway’ amendment, designed to make
change easy and fo break down this protection of the
rich and free the common people.

Instilling this notion into the heads of the great
mass whose reading is chiefly unscrupulous journals
and who do very little thinking, is one explanation of
their desire to alter a document which they hear
denounced but probably have never seen.

Putting aside for the moment the merit or demerit
in this latest amendment, the fact is that it has been
swept along to ratification in barely one year after it
passed Congress. If the people—wisely or unwisely,
with delibération or without it—=set their minds
upon any change, they can get it quickly, This is
the answer to all talk about “ease’ or “difficulty’” or
that “a free people should have power” to make
changes. They prove, by exercising it, that they
have it and have always had it; formerly, they had
clearer notions and were willing to move carefully in
such a grave matter. Their disposition to rush head-
long has been deliberately fomented by misrepresen-
tations.

Winter wheat, starting with an excellent condition
April 1, and with favoring weather since, gives a
better crop promise at this time than for quite a num-
ber of years past. That is to say, the current out-
look is for a larger product per acre than is often se-
cured, and as the area to be harvested is almost of
record proportions, falling below that of 1903 only,
expectations are that, with normal weather the next
two or three months, the final yield will be of a mag-
nitude never before reached. The current season
contrasts sharply with a year ago. Then, not only
was the condition of wheat below the average and
the percentage of abandoned area excessive, but a
backward and rainy spring delayed planting of
other crops. TLis veap winter-wheat condition is
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progressed so rapidly that the sceding of oats is said
to be completed over the greater part of the allotted
area and the plant is showing well above ground in
central and northern portions and is well advanced
south.

The Department of Agriculture’s report on winter
wheat May 1 indicates in reality a slight improvement
during the month past, the average condition being
stated as 91.9, against 91.6 April 1, 79.7 on May 1
Inst year, 86.1 in 1911 and a ten-vear average of 85.6.
The abandonment of area resulting from winter-
killing was, as intimated above, much smaller than
usual and decidedly less than n the previous year.
It was, in fact, only 1,449,000 acres; or 4.5% of
the territory planted last fall, leaving under the crop
now 30,938,000 acres, the greatest acreage ever re-
ported except that harvested in 1903 (32,511,000
acres) and comparing with but 26,571,000 acres in
1912. In 1912 the loss of area through abandonment
was especially heavy—=6,469,000 acres, or 20.19, of
the previous fall’s planting—and in 1911 it reached
3,118,000 acres, or 9%, and in 1910 nearly 415
million acres, or 13.3%. The percentage of aban-
donment this spring does not appear fo have been
heavy in any of the States of large production, being
placed at 14 of 19, in Missouri, 2%, each in Illinois
and Nebraska, 3169, in Indiana, about the same in
Ohio, 6% in Kansas and 7%, in Oklahoma.

As regards condition in the individual States this
year and last, the ‘contrast is especially marked
in Illinois, where the comparison is between 94
and 52, Indiana 91 and 52, Ohio 91 and 53, Missouri
95 and 72, Nebraska 97 and 85, Kansas 91 and 80
and Michigan 83 and 64. The Government, follow-
ing the plan inaugurated a year or two ago, works out
a quantitative estimate of the yield per aere of
winter wheat on the basis of the average condition
May 1, assuming average variations to prevail here-
after, and reaches the conclusion that 91.9 would
indicate a yield of 16.6 bushels, or an aggregate erop
from the 30,938,000 secres of 513,571,000 bushels.
This, it is hardly necessary for us to say, is a very
much larger production than secured in most earlier
years and compares with 399,919,000 bushels in
1912 and 492,888,000 bushels in 1906—the record
up tonow. No details of the quantitative estimate
are given, hut from private reports we learn that
there is n disposition to look for some 125 million
bushels in Kansas, against 91 millions in 1912 and
Oklahoma is expected to turn out over 30 millions,
against 20 millions.

Commercial failures in April 1913 were greater
in number than for the corresponding month of
any previous year, while the amount of liabilifies
was within 2 million dollars of the large total of 1908
A few failures contributed a considerable proportion
of the month's general debts—24 defaults having
been for an aggregate of $6,169,414. It is a notable
fact, too, that a comparatively small number of
large insolvencies (112 for amounts over $100,000)
contributed 846,471,223 out of the 95 million dollars
linhilities reported for the four months since Jan. 1.

Among the important commercial disasters of the
month may be mentioned the Woman’s World Pub
lishing Co., Chicago, with debts of a little over s
a million dollars; J. L. Kesner Co., dvy goods, N. ¥.,
114 millions; Hirzel, Feltman % Ca., N. Y., “eam-
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ship agents, $317,447; N. Y. Livery & Auto Co.,
$553,631; Smit Bros. & Probstein, diamonds, N. Y.,
$445,793; Martin-Phillips Co., cotton, Memphis,
2403,000; Lesser-Iily Cotton Co., Memphis, about
half a million, the last two claimed to have resulted
from the overflow of the Mississippi River; and Chas.
Simons’ Sons, Ine., hosiery, N. Y., $243 843.

Messrs. R. GG. Dun & Co.’s investigations, which
furnish the basis for our deduetions, indicate that the
number of failures in April this year was 1,314, in-
volving lisbilities of $18,445,355, these confrasting
with 1,279 and $16,874,727 the previous year, 1,200
and $16,924,776 in 1911 and 1,309 and $20,316,468,
the latter apparently the heaviest total of indebted-
ness for the particular period covered. ¥For the four
months of 1913 the aggregate number of insolven-
cies is 5,772 and the amount of debts represented
$05,277,632, or only nominally less than in theyear
of depression—1908. In 1912 the figures were re-
spectively 6,107 and $79,887,050, and in 1911
reached 5,191 and $76,576,537. In each of the various
grand divisionsinto which the failures are segregated
the volume of debfs is of greater magnitude for the
four months this year than in 1912, with the compari-
son least favorable in trading classes, it being be-
tween 4574 million dollars and 36 millions. Among
manufacturers, 3714 million dollars represents the
four months’ total this year; against 3234 millions a
year ago.

In Canada failures were greater in number in
April than last year—125 against 107—and the
amount of liabilities, at $1,514,069, contrasts with
only $745,622, both the manufacturing and trading
divisions contributing to the increase. For the four
months of 1913 there were 533 defaults, for $6,453,-
130, against 536 for, $3,865,637,in 1912 and 482, for
$4,218,206, in 1911; manufacturers show a consid-
erable increase in indebtedness, $3,059,056 com-
paring with $1,146,157, but there is a very noticeable
decline from 1910. In trading lines the contrast
is between $2,804,102 and $2,530,556, and in “other
commercial” between $589,972 and $188,611.

On Monday, May 5, Premier Asquith announced
in the British House of Commons the receipt of a
message from King Nicholag of Montenegro stating

that the latter was prepared to evacuate Scutari and:

leave the disposal of the captured city to the Powers.
Other dispatches stated that King Nicholas presided
on the preceding Saturday at a Crown Council at
which all the generals of the Montenegrin army were
present and it was decided by a majority of two votes
to yield to the Powers. It is reported that King
Nicholas will abdicate the Montenegrin throne in
favor of his son. Definite arrangements for the
eyacuation of Scutari by the Montenegrins have,
according to latest dispatches, not yet been con-
cluded. It isreported that the Powers, through their
representatives at Cettinje, are negotiafing with
Montenegro us to the date on which the foreign
naval contingent shall land and take possession of
the place. The naval contingent is expected to
remain in Scutari until an Albanian Government has
been established. Bulgaria and Servia, according
tofa Sofia dispateh to the London “Times,” have
aceepted Russian arbitration of their differences.
ThefAmbassadorial Conference has had a number of
sittings at London during the week, but no real effort
seems to have been made to arrive at definite re-
sults. It is now expected that the Conference will
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reassemble on May 20, and in the meantime pro-
posals defining the limit and status of the new Albania
will be submitted to the Ruropean governments.
Advices from Constantinople state that the Porte
has instructed Essad Pasha, the former commander
of Seutari, who has deelared himself King of Albania,
to put himself under the ordersof Djayid Pasha, com-
mander of the Ottoman troops in Macedonia.
Should Essad Pasha obey his instructions, it will
necessarily relieve the situation as regards Albania
and permit the plans of the Powers to be carried out.
The Ottoman Government has opened negotiations
with Greece for the transportation of Turkish troops
to Asia Minor and the Bulgarians are reported to
be withdrawing from Techatalja, from which place
Turkey is preparing to send her army to Asia Minor.
On Saturday last, May 3, the Porte replied to the
Powers' note in reference to peace negotiations for
a settlement of the war. The Ottoman Government
accepted the invitation of the Powers for the Turkish
army to cease hostilities and suggested that the peace
conference take place in London.

The Anti-Alien Land-Holding Bill drawn by Cali-
fornia’s Attorney-General was passed by the Cali-
fornia Senate af 12:45 on Saturday morning by a
vote of 36 to 2, after nearly ten hours of debate,
Later in the day it was passed by the Assembly. It
is now in the hands of Governor Johnson, who will
delay signing it until the last possible moment so
that opportunity may be given for hearing whatever
protests President Wilson may desire to make.
The Governor is required by Californialaw to sign
or veto all Acts within ten days of the final passage,
provided the Legislature remains in session for that
length of time. Otherwise he has thirty days. As
the Legislature has not yet adjourned, it will be
necessary for Governor Johnson to act on or before
Tuesday, May 13. As re-drafted by Attorney-Gen-
eral Webb, the principal provisions of the bill are
as follows:

(1) Aliens eligibla to eitizenship may acquire and hold
land to the same extent as citizens.

(2) All other alicns are limited to the speeific righls con-
ferred upon them by the existing treaties between the
United States and the nations of which such aliens are difi-
zens or subjeets, In the case of the Japanese, the bill pro-
hibits ownership of farming or agricultural lands, while
permitting them to own residences and factories, manu-
factories and shops.

(3) Leases of agricultural land by such aliens are permitted
for a period of not exceeding three years. 'There is a ques-
tion as to whether renewals would bo lawful.

(4) Aliens ineligible to citizenship eannot inherit land.
Upon the death of an alien landholder his property shall be
sold by the Probate Court and the proceeds distributed to
his heirs.

(5) The State specifically reserves its sovereign right to
enact any and all laws in future with respect to the acquisi-
tion of real property by aliens.

(6) Present holdings of ineligible aliens are not affected,
pxcept that they cannot be bequeathed or sold to other
aliens classified among those not eligible to citizenship.

Cable advices from Tokio declare that the an-
nouncement of the final passage of the California
bill has not created marked excitement. The agi-
tators and those who have been making hysterical
outeries against the proposed legislation are declared
to have disappeared and the sudden cessation of the
excitement is taken to indicate that it was largely
manufactured, Keishiro Matsui, Vice-Minister of
the Foreign Office at Tokio, in an interview, ex-
presses the Japanese Government’s appreciation
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of the attitude of the Government, the press and
people of the United States. “The Government
and people of Japan,” said the Minister, “‘must
endeavor to discover & fundamental cause of the
differences and preserve the rights and dignity of the
people of the respective countries by the friendliest
exchange of views on the part of both governments.”
Viscount Chinda, Japanese Ambassador at Washing-
ton, yesterday (I'riday) filed with Mr. Bryan,
Secretary of State, a formal protest against the Cali-
fornia Land Bill, The protest is to receive formal
consideration by the Cabinet to-day.

On Monday the Lower House of the Arizona,
Legislature passed an anti-alien ownership bill that is
declared to be more drastic than the California legis-
lation of the same character. The bill prohibits any
alien who has not declared his intention of becoming
a cifizen from acquiring title to land, The measure,
however, is not disturbing the Administration at
Washington, as there are no large colonies of Japanese
in Arizona. China is said to be preparing to join
Japan in its formal protest against the California
bill. Ownership of lands in California by Chinese
has diminished considerably within the last few
years, but many Chinese land-owners still are there,
and it is with a view of protecting them against the
loss of their property that the Chinese Government is
said to be contemplating a protest.

The British House of Commons on Tuesday rejec-
ted on the second reading the Dickinson Bill by a
vote of 266 to 219.  The bill would have enfranchised
6,000,000 women. It proposed to grant the right to
vote to every woman who, if she were a man, would
be entitled to be registered in respect of a household
qualification within the meaning of the Act of 1884;
also every woman who is the wife of 2 man entitled
to be registered in respect of a household qualifica~
tion and who has resided in the qualifying premises
during the period required by law. No woman could
vote until she had reached the age of twenty-five,
and no woman could be disqualified by reason of
marriage from registering and voting. Sir Edward
Grey, Foreign Secretary, spoke in favor of the bill,
but Premier Asquith voted against it, as did also six
other members of the Ministry, including Messrs.
MeKenna, Pease, Samuels, Churchill, Harcourt
and Hobhouse. The Ministers voting in favor, aside
from Sir Edward Grey, were Messrs. Lloyd-George,
Birrell, Runciman, Buxton, Ackland, Wood, Mac-
namara, Sir Rufus Isaacs and Sir John Simon. The
responsibility for the defeat of the bill is placed on
the militant suffragettes, whose wild, law=hreaking
tactics alienated the sympathies of suffrage support-
ers. Referring to this feature, the London *“Times,”
speaking editorially, said: “The majority is not very
large, but in the circumstances it is decisive. It
tells the militants as plainly as anything can that
they are on the wrong road il they wish to get votes
for women., The point on which we wish to insist is
that the women themselves have turmed back the
tide that was apparently running in their favor, and,
though we do not regret that fuct, we do regret the
means by which it has been brought about,”

The reign of terror under which England is suffering
from the current wave of suffrage insanity seems to
be increasing daily. An attempf to wreek St. Paul’s
Cathedral was made on Wednesday, a bomb that by
mere accident had not exploded having been dis-
covered by the verger who conducts sightseers
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through the building. While there 1s no proof, it is
believed that it was placed there by suffragette
sympathizers, though it is not impossible that every
ginister happening in England at the present time
will be eredited to the suffragette movement.

King Alfonso of Spain is on a visit to Paris, Signi-
ficance is attached to the event in political eircles
in Europe on the ground that it may be the first
step in the entrance of Spain into the Triple Entente
of I'rance, Great Britain and Russia. The Spanish
monarch arrived on Wednesday, Aside from the
supposed political significance, the visit has attracted
attention as a result of the discovery of an alleged
plot of anarchists to kill the Spanish King. Several
anarchists who have been arrested were found to have
been in correspondence with well known Spanish
anarchists and several documents were seized.
Extraordinary police and military precautions were
taken, 'This is the first time that the Spanish ruler
has visited Paris since 1905, when he was the guest
of President Loubet, on which oceasion anarchists
hurled a bomb at him, but missed the King, though
injuring twenty-eight sightseers.

Provisional President Huerta of Mexico has sent
what is in effect an official ultimatum to Washington
demanding recognifion. General Huerta uses most
polite, diplomatic language. He takes the ground
that, without recognition on the part of the American
Government of the new Mexiean Government, the
present United States Ambassador, Henry Lane
Wilson, will be considered a friend of Mexico and
always a welcome guest; but will not be regarded as
an Ambassador. General Huerta further informs
President Wilson that questions pending between
the United States and Mexico will be accepted in the
gpirit. of Washington’s terms, but will receive no
further consideration and will not be sgettled until
“Mexico is in a position to take up the questions on
an equal basis, dealing with a friendly and equally
govereign, il not equally powerful, nation.” General
Huerta pointed out that his Government had been
recognized by Great Britain and soon would be by
Spain, while probably Germany, France, Italy and
Austria would give recognition. He had, he said,
taken a government with a bankrupt treasury and
a demoralized army and had been able to establish
it in such a way that its finances no longer were
insolvent and its army was being reorganized rapidly.
He had given and would eontinue fo give protection
to American interests but would not recognize the
United States officially. Washington advices of a
reliable character state that Mexico's demands will
not in any way change the determination of the
present Administration to proeeed with caution.,

The National Assembly of China on Monday, by
a vote of 229 to 143, adopted a resolution to the effect
that the signing of the Five Power loan of $125,000,-
000 without the authority of Parliament was unlaw-
ful and a gross violation of the Clonstitution. The
vote followed five hours of stormy debate, during
which the acting Premier attempted to justify the sign-
ing of the agreement on the ground that it had been
authorized by the Advisory Council. The Peking
correspondent of the London Daily Telegraph reports
that the three Ministers who signed the contract
for the Iive Power loan are to be impeached. Blse-
where we refer to the position of the Chinese loan
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on the London and Paris markets, A Peking despalch
to the “Daily Telegraph'’ represents the members of
the Five Power group as being dissatisfied with the
prospect of an Austrian loan, and this threatened
important developments. The correspondent says
that, according to the present arrangement, the Aus-
trian loan of $17,500,000 is to be floated three months
after the Five Power loan of $125,000,000. Large
sums alrendy have been handed over and there is
some mystery about the whole business. It is
understood that the lenders are really the Krupp
and Skoda armament companies, who are trying to
secure a monopoly in furnishing arms and steel to
the Chinese. .

The most prominent members of the Kuo Ming-
Tang, the Southern Chinese political society, are
attempting to arrange a compromise with the Peking
Government on the basis of giving Yuan Shih-Kai
the Presidency for five years by exacting a promise
from him that he never again will take office and that
all Government expenditure shalllbe properly audited.
The promoters of the movement admit that the Yuan
Shih-Kai form of administration is the best for all
parties and that Yuan is the only man who can guide
the destinies of China at the present moment. At
the same time they wish to prevent a permanent
personal rule.

The European financial situation seems hardly
to show improvement corresponding with that sug-
gested in the political atmosphere. British consols,
as reported by cable last evening, closed at 75 14,
which compares with 74 11-16 on Iriday of last
week, The I'rench rente closed at 84.90, which
represented a recovery from 84.80 from Wednesday,
though still below 85.70 the closing figure a week
ago. The improvement in the political world follows
the decision of King Nicholas of Montenegro to
place the future of Scutari at the disposal of the
Powers. After that point had been conceded,
there was no further apparent incentive for alarm,
On the other hand, while both money rates and pri-
vate bank discounts have appreciably weakened, the
London market has received additional admonition
that the actual supply of capital for fixed investments
still is light.,  According to cabled advices, the Brazil-
ian loan of £11,000,000 in 5 per cent bonds, which
was issued publicly in London and offered privately
in Paris, met with very poor success so far as sub-
seriptions from the public were concerned. The
loan was brought out by the Messrs. Rothschild and
only 10%, of the full amount was subscribed by the
public, the underwriters themselves being compelled
to take up the entire remainder. The explanation
of these poor results, according to London bankers
whose views have been cabled to this side, is that
the loan was too large and that in view of Brazil’s
well known unfavorable financial position, the bonds
should have been offered at a much larger discount
than 97.

An additional excuse for the poor results of the
Brazilian offering is the new policy that seems to
have become quite general among British investors
80 far as distributions by means of prospectuses are
concerned. The experience of the last few weeks
guggests that it has been cheaper to wait and pur-
chase such securities in the open market after the
subseriptions have been filled, It has been found
that considerable offerings of these securities have
Lieen promptly made on the market at discounts

from the official prices contained in the prospectuses.
While no definite information is available showing
specific instances of sales by underwriters, the upil{iun
seems to have gained ground in the London market
that underwriters have been willing to take a slice
off their commissions and thus indirectly offer securi-
ties in the open market at substantial concessions
from the prices named in the prospectuses. The
almost humorous recurrence of backing and filling
in conjunction with the attempts to finally complete
the 8125,000,000 Chinese loan has again been a
feature of the Iuropean markets. As stated in
the Chronicle last week, contracts had been newly
signed, and it was proposed to offer on May 8 the
bonds for publi¢ subseription at 99 in London and
on the Continent. [t was predicted that London
and Paris would take by far the greatest share.
The offering was not publicly made, however, and
seems to have been indefinitely delayed. The
renewal of unsettled polifical conditions in the
Oriental Republic has again raised the question of
the stability of the new government and the members
of the Iive Power Syndicate, to quote a London
cable dispateh, are asking their respective govern-
ments for advice and guaranties on this important
question. Meanwhile the syndicate will refrain from
publicly offering the securities and will refrain also
from handing to the Chinese Government any pay-
ments provided for in the loan contract. The
United States is the only one of the Great Powers
that has thus far given official recognition to the
new Chinese Government. The other Powers, it
will be recalled, did not feel disposed to accept the
invitation of Mr. Bryan, our Secretary of State; to
grant recognition simultaneously by all the great
nations, Cable advices from Paris suggest that
recent reports of the success of the Japanese loan
offered at that centre were exaggerated. There
gseems still to be some underlying nervousness
at the French centre, and the fact that this week
(including a shipment of $2,000,000 to ke made
by to-day’s steamer) no less than $6,000,000 in
gold has gone forward from New York to Paris,
while foreign exchange shows a distinet loss in
the transaction, is significant. The gold, it is
understood has been purchased by the Bank of
France, which is standing the loss in question.
It is intimated that the I'rench Government itself
may find it necessary to delay its 1,500,000,000-
frane loan or to change its form from long-term
bonds to treasury nofes, owing to the high ideas as
to interest rates that are now entertained by French
investors. In Berlin and also in Vienna there has
been considerable improvement shown in the finan-
cial markets. Dispatches from Paris contain the sig-
nificant suggestion that extensive purchases of securi-
ties have been made by important interests yery
intimately connected with Kuropean politics, one
report being that the ruler of one of the Balkan States
had personally purchased a large volume of securi-
ties as a speculation for a rise in quotations,

Balkan State securities on the London market,
while firmly maintained, show few changes. Greek
monopoly 4s closed without alteration at 56, Servian
unified 4s at 82, Turkish 4s at 86 and Bulgarian
6s at 102; German Imperial 3s remain at 75, while
Russian 45 have advanced Y5 point to 9034,

While the official Turopean banks have all main-
tained their discount rates, private bank discounts
are distinetly easier. In Lombard Street 854% is the
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rate for both long and short bills, there being no
diserimination as to maturities at the moment.
Bills to arrive sold yesterday at 3 9-16%. A
week ago 4%, was the rate for both sixty and ninety-
day bankers' acceptances. Day-to-day money in
London cloged at 214@839%, which compares with
3@3%4% on Iriday of last week. In Paris the
bankers' combination still hold discounts at 4%,
the official Bank rate, but outside buyers are
naming 3%4% and some business has been done
from this side as low as 33{%. In Berlin, after
advanecing to 5%4% early in the week, the clos-
ing private bank rate is 514 %, though money is
still quoted at 6% at the German centre. The out-
side rate at Amsterdam remains at 374%, at Brussels
4 7-16% and at Vienna a reduction of 4% to 5%4%
has taken place. The official bank rates at the
leading foreign centres are: London 4147%; Paris
49 Berlin 6%; Vienna 6%; Brussels 5%, and Amster-
dam 4%. The Bank of Bengal at Caleutta and the
Bank of Bombay continue to quote 6%.

The Bank of England lost £891,576 in its gold hold-
ings this week and £801,000 in its total reserve.
Nevertheless, the proportion of reserve to liabilities
increased to 49.909%, against 49.22%; a week ago,
this result necessarily following a reduction in lin-
bilities. There was a decrease in public deposits
of £1,541,000 and in ordinary deposits of £811,000.
Meanwhile, bills matured to the extent of £1,523,000
and notes reserved decreased £836,000. The hold-
ings of bullion now amount to £36,875,642. One
vear ago the stock was £39,688,165 and in 1911
£37,000,627. The reserve stands at £26,429,000,
comparing with £29,212,035 in 1912 and £27,202,902
in 1911, As already noted, the proportion of reserve
to liabilities is 49,909, which compares with 51.209;
one year ago and 50.64%, in 1911. The outstanding
loans (other securities) aggregate £31,462,000, and
compare with £31,494,687 in 1912 and £29,354,749 in
1911. Our special correspondent furnishes the fol-
lowing details of the gold movement into and out
of the Bank for the Bank week: Imports, £1,179,000
(of which £150,000 from Fgypt and £1,029,000
bought in the open market); exports, £125,000 (of
which £59,000 to, Pern and £75,000 ear-marked
Straits), and shipments of £1,946,000 net to the in-
terior of Great Britain.

The return of the Bank of I'rance suggests the
necessity that is responsible for the shipment from
New York of $6,000,000 in gold to Paris this week.
The gold holdings of the French institution are about
13,000,000 francs in excess of those of a year ago,
but the silver holdings are 210,000,000 franes less,
while outstanding note ecirculation is 408,000,000
franes higher and discounts show an expansion of
505,000,000 francs. The weekly atatement records
an inerease of 1,371,000 franes in gold and of 5,995,-
000 franes in silver, Note circulation was reduced
for the week 83,050,000 franes, and bills discounted
indicate a contraction of 187,825,000 francs. Treas-
ury deposits declined 31,850,000 francs and advances
were inereased 23,350,000 francs. The total hold-
ings of gold now amount to 3,245,323,000 francs,
which compares with 3,232,700,000 francs one year
ago and 3,236,375,000 franes in 1911. The silver
stocks are 603,509,000 francs, comparing with
$13,900,000 franes in 1912 and 850,675,000 francs in
the year preceding.
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The Imperial German Bank reported an increase
in its gold item for the week of 13,669,000 marks
and the increase in total cash was 24,086,000 marks.
Its other items were uniformly favorable, a reduction
of 75,425,000 marks being shown in note cireulation,
of 29,180,000 marks in loans and of 38,192,000 marks
in diseounts. Treasury bills were reduced 18,136,000
marks and ordinary deposits were 9,576,000 marks
lower. The total cash holdings now amount fo
1,248,041,000 marks. One year ago the item stood
at 1,230,400,000 marks and in 1911 it was 1,139,-
320,000 marks. Combining loans and discounts we
have 1,330,287,000 marks as against 1,156,420,000
one year ago and 1,029,540,000 marks in 1911.
Outstanding eirculation amounts to 1,965,179,000
marks. In 1912 at this date it was 1,705,320,000
marks and in 1911, 1,613,360,000 marks.

The local market for money has presented addi-
tional evidence of the steady contraction in the
demand for funds by the Stock Iixchange and for
mercantile or industrial uses. Notwithstanding en-
gagements of gold for Paris aggregating $6,000,000,
a fractional reduction has taken place in the rates
asked by lenders. This clearly suggests that trade
is slackening and that manufacturers are becoming
much more cautious, owing to the imminence of
traiff changes. There is, however, a good demand in
sight for funds, and should there be & revival in trade
and industrial activities in the summer. When
preparations become necessary for finanecing the
crops, it will, presumably, not take long to demon-
strate that the money situation is largely one of
superficial ease. There will, for instance, be an unu-
sually large amount of refunding necessary during
the closing months of the current year. This, of
course, is not a demand for new capital; nevertheless,
it will require inereased money rates to be paid by
borroswers if recent experiences may be regarded as an
accurate indication. According to a compilation
prepared by “The Journal of Commerce,” the se-
curity issues scheduled to mature between May 1 and
the end of the current calendar year reach $330,-
124,226, which compares with $105,370,100 during
the corresponding month of 1912. It is further
shown that the burden of refunding this large amount
will fall chiefly on the three months of May, June
and July, in the course of which $205,042,726, or
nearly two-thirds of the grand total, becomes due,
Of the total maturities for the year $220,459,226
represent short-term notes issued by railroad com-
panies. This is especially significant of the problem
that the railroads have before them, namely their in-
ability to sell long-term bonds on a favorable basis
and the necessity that forces them to supply their
urgent needs by means of temporary financing.
Banking interests are looking forward to the results
that will be shown on May 20, when $45,000,000 in
New York City 4149, corporate stock is to be
offered for subscription. This will be regarded
as o test of the investment situation. According to
the statement of the New York Clearing House last
Suturday, the cash surplus of the banks and frust
companies in the Association amounted to $15,955,-
650, which was an increase of $809,950 for the weelk,
and compares with a surplus of $14,276,750 a year
ago. The actual cash in the Clearing-House institu-
tions indicated a decrease of $1,129,000, but with a
contraction of 87,953,000 in deposit reserve require-
ments were reduced $1,938,950.
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The range in call money this week has been 2@3%,.
On Monday and Tuesday 39, was the highest, 2%
the lowest and 214%, the ruling quotatiun; on
Wednesday the extreme figures were again 2 and
3%, with 234%, the renewal basis; ,Thursday's high-
est was 3% and lowest and ruling rate 234%; I'ri-
day’s maximum was 3%, minimum 234%, and re-
newal basis 23{%. Time money closed fractionally
lower for the week at 316% @334 % for sixty days,
4%, for ninety days, 4@414% for four months, 414@
4149 for five months and 4149, for six months.
Commercial paper is in light supply and apparently
in equally light demand. Closing rates are 5@5%6%
for sixty and ninety day endorsed bills receivable and
for four to six months’ names of choice character;
others are quoted at

524@6%.

With the passing of the war cloud in Europe and
lower discounts and money in London, s‘terling ex-
change this week has ruled distinctly easier. Paris
hag taken $6,000,000 in gold in New York, presuma-
bly for the Bank of I'rance, as foreign exchange rates
on their present basis suggest a considerable loss
in the transaction. A fair amount of bills has been
sold on this side against the shipments and as the
shippers, Lazard Freres, have been selling francs
for next Tuesday’s steamer, additional shipments
of gold on that day are expected. Early in the
week there were some inquiries for remittances
of May dividend and interest payments to European
holders of American securities, but, taken altogether,
the demand for exchange was not active, Demand
bills and cable transfers have ruled relatively weaker
than sixty-day bills. British trade is still active,
and will require correspondingly large banking fa-
cilities, The monthly statement of the British Board
of Trade shows that the volume of April business con-
tinued on virtually a high-water-mark basis, imports
for the month amounting to £62,956,000, comparing
with £60,414,742 in 1912, and exports aggregating
£43,052,000, against £32,887,127. Since Jan. 1
the imports into Great Britain have amounted to
£259,245,000, as against £248,238,820 in 1912, and
the expurt.s have reached £170 ,360,000, against
£151,508,239. As a matter of current interest in
sterling exchange circles, it may be stated that the
North American Export Grain Association is seeking
to have a change made in the United Kingdom grain
contract as regards the drawing of grain bills. Com-
munications are proceeding by ecable between the
association and the London Corn Trade Association
and similar British associations. The American
interests desire a change in the contract from sixty-
day bills to sight bills. The British associations are
willing to compromise on a seven-day Dbill, but no
final agreement has yet been reached.

There have been slight changes in the Continental
exchanges during the week. The London check
rate in Paris closes without net change at 25.20 francs.
At Berlin sterling closed at 20.45 marks, comparing
with 20.47 last week. Berlin exchange in Paris, ag
reported by cable yesterday, was quoted at 123.1714
francs, comparing with 123.0714 francs a week ago.

Compared with Friday of last week, sterling ex-
change on Saturday was unchanged, with demand
still quoted at 4 8670@4 8680, cable transfers at
4 8705@4 8715 and sixty days at 4 83@4 8310, On
Monday the opening was weaker and there was a
slight decline on the report of an engagement of gold

forfexport and easier English discounts; later in the | suchffranchise.

day the tone became firmer, though demand closed
5 points lower at 4 8665@4 8675 and cable transfers
at 4 87@4 8710; sixty days advanced to 4 8310@
4 8320. The market continued weak on Tuesday
and demand receded to 4 8660@4 8670, cable trans-
fers to 4 8695@4 8705 and sixty days to 4 8305@
4 8315. On Wednesday sterling broke sharply, de-
mand and cables touching new low levels for the cur-
rent movement; the chief influences were renewed
weakness in discounts in London and reports of
additional gold shipments for Europe; the range was
4 8640@4 8650 for demand, 4 8675@4 8685 for
cable transfers and 4 83@4 8310 for sixty days.
There was o further decline of 15 points on Thursday,
due for the most part to the inereasing ease in English
disecount rates and speculative selling here; demand
was quoted at 4 8625@4 8635, cable transfers at
4 8660@4 8670 and sixty days at 4 8290(@4 83. On
I'riday the market declined 20@25 points on freer of-
ferings of grain bills. Closing quotations were 4 8270@
4 8280 for sixty days, 4 86@4 8610 for demand and
4 B8640@4 8650 for eable transfers. Commercial on
banks closed at 4 81'4@4 8234 and documents for
payment at 4 3"(,4 8234. Cotton for payment
ranged from 4 8214 to 4 8214, grain for payment
4 82L6@4 8234.

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained 87,734,000 net in cash as a result of the cur-
rency movements for the week ending May 9.
Their receipts from the interior have aggregated
$14,134,000, while the shipments have reached
$6,400,000. Adding the Sub-Treasury operations
and gold exports, which together occasioned a loss of
$6,455,000, the combined result of the flow of money
into and out of the New York banks for the week
appears to have been a gain of $1,279,000, as follows:

Inta
Banks,

14,134,000
10,008,000

$33,202,000

it of Net Change in
Banks. Hank Holdings.

$0,400,000/Galn  §7,734,000
26,5623, 000] Loss 6, 456'000

ssn,nm;.unn'mm $1,270,000

Week ending May 9 1913. |

Baonks” Interior moyvement
Hub Treas, operations and gold exp'ts

The following table indicates theamount of bullion
in the principal European banks.
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THE SUFFRAGE AND THE
HOUSE OF COMMONS.

The vote of the British House of Commons on
the Woman Suffrage bill, last Tuesday night,
resulted in a majority of 47 against the proposal,
the vote being 266 to 219, The measure proposed
u grant of the [Parliamentary franchise to every
woman having the game household qualification as
that which had been stipulated in extending the
franchise of men in [the Act of 1884; also to every
woman who is_the wife of & man entitled to exercise
The voting age was placed at twen-
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ty-five years. In general, the bill was a duplicate
of the bill which had been proposed in several pre-
ceding sessions.

In last Tuesday’s vote, the personality of the
voters was in several respects noteworthy. The
Premier, Mr. Asquith, voted against the bill; sueh
eminent Ministerial colleagues as Sir Edward Grey
and Mr. Lloyd-George voted in its favor. Mr.
Bonar Law aund Mr. Balfour, the leader and former
leader of the Opposition, both of whom had been
eredited with favoring the proposal, did not vote
at all, and only 22 of the 219 votes in favor of the
bill came from the Opposition. The same bill was
defeated last year by a vote of 222 to 208, and the
increase in the majority against it, since that time,
from 14 to 47, was ascribed to the sensational activity
of the so-called “militant suffragettes” during the
intervening period.

The vote ol last Tuesday brings up for new con-
gideration the woman suffrage movement in Eng-
land, in this country and elsewhere—a movement
which, for various reasons, has been a matter of
exceptional public interest and of both social and
political importance during the past fow months. The
demand for conferring the general suffrage upon
women is by no means as new as many people appear
to think. It was the focus of much political agita-
tion in this country as long ago as 1850, when its
advocates were known as the party of “Woman's
Rights.” In the United States, during the sub-
sequent years; the suffrage was conferred on women
by Wyoming (then a territory) in 1869; by Colorado
in 1893; Idaho and Utah in 1896; Washington in
1910, and California in 1911. At last November's
election a constitutional amendment authorizing
woman suffrage was voted upon in six States of the
Union. It was adopted by the people of Arizonsa,
Kansans and Oregon, but defeated in Michigan,
Wisconsin and Ohio. An “equal suffrage” plank
was also inserted, during last year's Presidential
campaign, in the national platforms of the Socialist,
Progressive and Prohibition parties. There were
said at the close of last year to be 250,000 American
women enrolled as members of the National Woman’s
Suffrage Association, and two million women in
the United States who were eligible to vote at all
State elections equally with men. More recently,
another vote on the woman suffrage constitutional
amendment resulted in an adyerse majority of 96,144,
against & majoriby of less than 800 last November,

The movement, so far as concerns the present
generation, has riot been confined to the United States
or England. Norway and Australia have within
recent, years eonferred the franchise upon women;
the semi-independent State of Bosnia, in the Balkan
region, has done the same. Agitation for woman
suffrage has of late been actively promoted in various
other European States. But by far the greater
interest has attached to the recent experience of
England. Organized agitation for woman suffrage
in that country may be said to bave really begun in
1906, when the Liberal Party came in, The Liberal
Premier of that day, Campbell-Bannerman, was
himself an avowed suffragist, and bills were intro-
duced in Parliament to confer the franchise on women.
Parliament was, however, lukewarm., Under poli-
tical pressure it granted consideration to the suffrage
bills, and on oceasion gave them a majority on the
first reading, but it{did not press them to the neces-
sarydsecond Jandjthird [considerations

The Parliamentary movement having failed in
1908 and 1909, publie disorders on the part of women
advocates of the suffrage began. It was in 1909
that women besieged the entrance to the House of
Commons, ending by chaining their persons, on one
oceasion, to the iron railing of the gallery in order to
prevent their removal by the police. Similar at-
tempts at the invasion of Ministerial offices in Down-
ing Street followed. These demonstrations were
offset by the organization in Great Britain of an
anti-suffrage party among women, headed by Mrs.
Humphrey Ward, and a petition with 243,000 sigzna-
tures was presenfed to Parliament. It increased
the legistlative deadlock, and, when the suifrage
bill again failed of enactment in 1910, the era of
personal assaults on individuals and property began.

These attacks were as indiseriminate as they were
violent. Iven such advocates of the suffrage as
Mr. Winston Churchill and Mr. Lloyd-George
became the mark of disorderly demonstrations by
suffragettes, designed to break up public meetings.
Mr. Asquith was subjected 1o a personal and physical
attack at an entertainment in a private house by
an infuriated woman of decent family. When, in
1912, through the ruling of the Speaker, the Woman
Suffrage amendment to the Franchise Reform Bill
was excluded, organized attacks on property began,
They took the form, first, of window-smashing in
the streets; then, under the incitement of 4 particu-
larly violent advocate of the cause, Mrs. Pankhurst,
of bomb-throwing and arson, Buildings were set
on fire in the city and the country, the contents of
mail boxes were destroyed, railway appliances were
tampered with, and a sort of reign of terror was
presently under way.

From this it naturally followed, first, that the
public meetings of these women had to be protected
by the police from dangerously hostile mobs; nexg,
that the problem of earrying out the ordinary prison
sentences on convicted offenders, when they refused
to eat while confined in their cells, became as serious
from one point of view as it was ludierous from
another. The present impossible situation, in which
the British Government releases such women, nom-
inally “under observation,” if they have refused to
eat in jail, has been the necessary resulf, In the end
there can be no doubt that such bold defiance of
law will be dealt with in a spirit of severity such as
has not yet been applied by the Government.

Congerning the actions of the so-called militant
suffragettes, there can be no possible difference of
opinion among clear-headed and right-thinking per-
sons. We may perhaps best sum up the general
impartial opinion on this aspect of the situation by
quoting a statement addressed to the American
Woman's Sulfrage Association by Mrs. Andrew D.
White, herself a life-long advoeate of woman suf-
frage. In refusing to contribute to the Association’s
funds unless its officers should publicly denounce the
aftitude of the English agitators, Mrs. White re-
marked;

“I see our own kinswomen across the sea sowing the
wind to reap the whirlwind—sowing seeds of Taw-
lessness which we may see in our day, I greatly fear,
blossoming in an anarchism more terrible than any-
thing yet known to history. , . It resembles the kick-
ing and biting of spoiled children, the raving and
gibbering of insane and idiots—and the unbridled
license of the most abandoned criminals. . . .
What it may cost other human beings, innocent
though they be, for them to grasp at the objects
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of their desire by whatever means may come to hand,
does not touch their minds.”

We feel that we cannot improve on this statement
of the ease, and we need only add that Mrs. White's
characterization of these women indicates one unmis-
takable phase of the existing agitation—namely, that
the Iinglish outbreak in its present shape is really a
psychological or pathological phenomenon—the re-
sult of the influence on ill-balanced minds of cer-
tain social and political tendencies of the day, which
have operated in many other directions than woman-
suffrage agitation, and whose character is generally
determined, first, by the passionate demand for
sudden reversal of long-standing institutions and
traditions concerning which there is no general pub-
lic eriticism, and next, by the adoption of a mode
of reasoning which reverses all previous thinking
processes of the race. Women writers who have
defended the English suffragettes have gravely
argued, in well-known English periodicals, that the
absence of women from active service in the fighting
ranks during times of war is purely a consequence
of the conspiracy of men. Other gimilar articles
have seriously based their conelusions on the assump-
tion that the whole situation is governed by what
they call “sex-antagonism’—meaning by that the
existence, as a matter of course, of mutual dislike
and hatred between men and women of the human
race. How much these extraordinary outgivings con-
firm Mrs. White's view of the situation, and how
far they indicate a species of mental derangement in
the women who have participated in the English
movement, should be evident at a glance.

It is clear that such a situation—moral and social,
rather than political, in the problems involved by
it—supersedes all consideration of the intrinsic
merits of the woman-suffrage argument. The best
opinion, even among those who advocate general
extension of the suffrage fo women, is coming to agree
on the proposition that the outhreaks of the suffra-
gettes must be dealt with and put an end to before
the general problem can be rightly or properly con-
gidered. The influence of this feeling was plainly
manifested, as we have shown, in the Parliamentary
vote of last Tuesday. It would quite probably
exhibit itself in any important vote on the general
question in the United States.

Of the general argument regarding woman suf-
frage, therefore, we shall at present only express our
own opinion, that the sweeping and hasty adoption
of such a program at this time would be a political
leap in the dark. It is tacitly, yet altogether too
obviously, assumed that only women fit for voting
would cast their ballots at elections and that all
such women would do so; yet this is in the face
of a very strong possibility that the large number
of educated women who now oppose female suffrage
would refuse to vote when the suffrage was con-
ferred upon them. If this were to be so, the last
stage of the resultant situation might easily be much
worse than the first. It must further be remarked
that the experiment of the suffrage in our Western
States is no sufficient eriterion for the country as a
whole. The character of the population in those
communities is altogether different from the character
of the population in the densely settled Iastern
States, and the actual working out of woman suf-
frage is more or less debatable even in the West.

The argument for woman suffrage on the ground
that *“taxation without representation is tyranny,”

has a plausible sound to people brought up to remem-
ber the use of that argument in our Revolutionary
War. Yet the argument itself, even as applied to
men, is of extremely doubtful force—as may be seen,
for instance, in the fact that a resident of New Jer-
sey owning property in New York is taxed on that
property without enjoying any right to vote for the
public officers who impose the New York taxes and
administer the tax receipts. Back of all other con-
siderations stands the problem, at the present
moment, whether women as a whole really desire
the suffrage. It is impossible to ignore, when one
undertakes to draw comparisons with such aggres-
sive movements for the franchise as occurred in
1848, that on those oceasions there was never an
organized opposition party, except among people
who had reasons of their own—autoeratic power or
corrupt control of votes, for instance—to deny such
extension of the franchise; whereas, at the present
moment the anti-suffrage associations are numeri-
cally powerful and politically deserving of considera-
tion. When one considers the inevitable difficulties
which surround a negative campaign on questions of
this sort, it cannot be denied that this opposition,
among women themselves, to the grant of women suf-
frage creates a situation which gives ground for serious
debate as to either the necessity for action on the
question at this time or the wisdom of it.

PHILADELPHIA'S BOND SALE.

In our “State and City Department'’ to-day, on
page 1375, we refer to the fact that in April, as in
March, large amounts of municipal bonds failed to
find takers, and that in the case of other issues spec-
ial concessions had to be granted in order to place
the loans. The fact that the City of Philadelphia
has sold within a week over $4,000,000 of 4%, bonds,
having thirty years to run, at par, has no important
bearing upon the general investment situation.
To Philadelphia, it is & matter of pride thaf a market
could be found for that city’s bonds bearing the low
rate of 4%, but the amount sold is not large,and there
are some cireumstances attending the offering which
are exceptional,

Philadelphia’s treasury is enriched by millions of
dollars, the proceeds of loans formerly floated ,which
may be expended only for the purposes specified
in the ordinances authorizing the loans, and which,
for various reasons, cannot be expended now. These
funds, with others, are deposited in the banks and
trust companies of that city.

As s matter of reciprocity, wher the city desires
to float a new loan at a rate lower than that which is
penerally fixed for new municipal loans, the banks
and trust companies which have been favored with
deposits of public¢ funds come forward and subscribe
for the new bonds,

In addition, the city’s Sinking Fund Commission
subseribed for about one million of the issue. Then
there were & number of publin-spirited citizens, in-
eluding the Mayor, who subseribed, and the balamee
was taken by small investors. As the bonds are
free of tax in Pennsylvania, the interest paid is
really equivalent to 4.49 paid upon a taxable se-
curity.

At the very time that subseriptions were being re-
ceived at par for the new bonds, a sile of outstanding
Philadelphia City 4s was made at 99%4 at the Phila-
delphia Stock Fxchange. A block of $50,000 of the
outstanding 4s was offered to a prominent Phila-
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delphia firm at 9924, but was refused through patri-
otic motives, the desire of the brokers being not to
break the market to the disadvantage of the city,
Sehool district 4s of the City of Philadelphia were
also offered at 9934. These bonds are free of tax
buf, they are not acceptable for all the purposes that
the regular eity bonds may be used for, although
their security is unquestioned.

Philadelphia has outstanding 39 bonds for which
the bids run as low as 8714 for those which mature
in 1930. The city also has outstanding some 3145,
for which prices range downward to 9315 asked for
those which mature in 1937. The purpose of the
city authorities in not raising the rate on new bonds
above 49 is to protect the market for bonds already
in the hands of the public.  Very naturally, the action
of New York City in advancing the rate on the bonds
which are offered for sale the present month to 4169,
has been to depress the market value of Philadelphia
4s and the 414s. Philadelphia’s purpose is laudable,
but it is very doubtful if the sale just accomplished
an be successfully repeated, especially for a larger
amount.

There is some question, too, about the ultimate
market effect. If any of the banks holding city de-
posits have bought the new bonds under duress at
par, they may be inclined to part with them for less
than par under the belief that it is better to take ¢
small loss and have the proceeds of the sales of the
bonds available for banking purposes which will give
a greater return than 49.

Thus, in the end, the liberal buying by institutions
may defeat the aim of the municipal authorities,
An examination of the offerings of bonds all over the
country, as shown in our “State and City Depart-
ment,” will be quite convineing that the attractive
rates for municipal securities range from 414 to 5%,
and if this general condition continues it will be very
difficult for one city to prevent the market value of
its bonds from being affected by general investment
conditions.

LABOR LEADERS AND THE COURTS.

The difficulty of finally settling how much respect
for courts must be shown by Mr. Samuel Gompers
in his conduct is brought to mind again by still
another decision in review of the contempt proceed-
ings against him growing out of his disregard of
an injunction issued over five years ago. A court
in the District of Columbia forbade him to continue
his public attack on the Bucks Stove & Range Com-
pany, but he decided in his own mind that the Court
was trying to deny the Constitutional right of free
speech. After going back and forth between courts,
an appellate court has now reaffirmed the contempt
judgment, although somewhat reducing the sen-
tences,

It is not of much intrinsic consequence fo” have
Mr. Gompers serye thirty days in jail, a diseipline
which would hardly produce in him any chastening
of spirit or softening of speech; yet therefare good
reasons why this should be enforced upon him.
The first is that there has never been more oeeasion
than now to affirm in sight of men the dignity of
courts and their power to maintain the same through
their decisions, even when those do not aceord with
the opinions of their fellows. A court without'power
to compel aequiescence in its deliberate conelusions,
and emphatically a court obliged to trim itg course

the people, would be a court without self-respect
and ineapable of rendering any real public service.

A second reason is that while the clamor against
alleged special favor obtained by capital continues,
the real menace is the increasing power of organized
labor. It iz almost hopeless for employers and
emphatically hopeless for the railroads to attempt
to mateh organization against organization, because
capital ean never effect so compact an organization
as labor and because the force of numbers is on
the other side. The count at the polls is a count
of noses and does not consider the brain behind the
noses; therefore, not only is organization deemed am
outrage when used by capital and a natural and
wholesome self-defense when used by labor, but
attempt to mateh a handful against & multitude is
like trying to fight a stream of wasps with one’s
bare hands. The situation we have reached is this:
organized labor includes such a multitude of persons
and is so solidly massed and so forcibly hurled
toward its own class desires that the politicians, in
Congress as well as in all legislatures, are in mortal
fear of it. What it has accomplished in compelling
wage increases from the railvoads is cumulative
and still fresh in recollection. It dominates the
legislature of this State, as it does others. It has
just driven through Congress anew the same vicious
rider of exemption from the Sherman Aet which
Mr. Taft so lately vetoed; this has been done not-
withstanding protest by Senators Root and Borah,
and another Senator actually defended it as a needed
discrimination in favor of labor to offset the vested
interest which capital has been allowed to acquire in
the country. A candid explanation would confess
that politicians who dread being turned out more
than they dread doing wrong dare not; refuse anything
which so solid a ‘“‘vote’ demands.

The arrogance and selfishness in this organization
have grown by discovering its own power, and
grow further with every concession which is yielded
to it, for the sake of a miserable present, tempor-
izing “peace” when there is no peace. Another
evidence of this has just been furnished in this State,
where the American Federation of Labor demanded a
compensation bill containing a feature which, by the
positive testimony of labor representatives in several
other States, would be bad for labor as well as all
other interests; the Federation insisted, however,
and when its bill failed in the legislative scramble
and a far better one recommended by Commissioner
Emmet passed instead, it accused Mr, Bmmet of
pernicious, if not of wrongly-conceived, activity and
sought to malke trouble for him; further, it threatens
to procure a veto of the bill which did pass.

The explanation is that labor organization has
passed the stage of willingness to stop and reason
calmly, even on its own class desires; it fixes upon
an object, lays its course for that, and jams ahead
over any obstaecle, almost resembling the dreaded
army of ants in tropical countries which will not
deviate from its straight line when once started.
The heads of the labor army care less for some par-
ticular demand of theirs than for the effect which
defeat may have on the rank and file, They con-
sider, not incorrectly, that their control over the
mass must be absolute, in order to be effective;
their ability to deliver the great “vote” which they
hold above the politicians’ heads must be undoubted.
To the mind of the organized workman, Mr. Gompers

according to the prospect of pleasing or displeasing : appears the power behind the ruler and therefore
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the dictator of public policies and the real lawmaker;
this is too near to the truth, but if he loses the
glamour of impregnability and infallibility the
bondsmen who take voting orders from him, as to
strikes and at the polls, may begin to ask questions.
The lines are becoming more distinetly drawn.
The elinch of determining whether organized labor
shall make and interpret the laws for its own selfish
ends, and whether it shall override employers in

determining wages and the conditions of employment, |

must come; evading and deferring it merely inerease
its severity without avoiding it.
strike and every strike prevented by yielding mukes
the situation worse.

A timely and wholesome aid would be the sight of
Mr Gompers in confinement, thus proving that he is
a man, after all his lordly strutting, and is not ahove
law and court.

A RAILROAD INVESTIGATION
AND ITS RESULT.

Wide publicity deserves to be given to the report
of the Michizan Legislative Committee which has
been investigating the condition of the Pere Mar-
quette RR. The railroads of the United States
in recent years have been most fiercely assailed.  All
sorts of false allegations have been made against
them and have been iterated and reiterated with
so much positiveness that the public has begun to
believe that there must be truth back of the chargoes
made—that little actual money has been invested
in them, that their capitalization is fictitious and that
in the endeavor to earn a return on such capitaliza-
tion the patrons of the roads and their employees
alike are being fleeced; in other words that transpor-
tation rates are too high and wages lower than they
should be, This feeling lies at the bottom of the
legislative hostility, Federal and State, that has
heen so much in evidence in recent years, and
also accounts for the fact that even when the freat-
ment accorded the roads is manifestly unfair, the
effort goes unrebuked.

The allegations against the roads are usually
vague and general, making it impossible to present
evidence in disproof of them. When, therefore, we
have & concrete example of a railroad systerm which
has been mercilessly assailed by the press and the poli-
ticians and whose condition is made the subject of
inquiry and analysis, the result is certain to prove
instructive and enlightening, and to furnish oceasion
for testing the accuracy of the wide-spread accusa-
tions against the railroads generally. Such a test
ia afforded by the inguiry which has just been con-
cluded into the causes of the unfortunate condition
of the Pere Marquette RR. And no better illustra-
tion could have been found for the purpose.

The system gridirons the State of Michigan and
hostile Legislative action has served greatly to add
to the company’s embarragsment. When, last year,
the Michigan Railroad Commission denied authority
to issue new securities to provide for maturing
obligations, there was no alternative but to seck
ghelter in a receivership, and receivers to-day are
atill operating the property, while no less than five
protective committees, representing different interests
in the property, have been formed. It follows as
a matter of course that, being hampered by finaneial
and physical drawbacks, it has not been possible
for the property to pecform its functions as a public
garvier to the satisfaction either of the patrons or

Iivery “arbitrated’ |

those charged with responsibility for its adminis-
tration.

[t was eminently fitting that a property and a
company so situated and at the same time so essen-
tial to the welfare of the State of Michigan and so
bound up in its activities should be made the subject
of a most careful investigation. The Committee
was appointed by the Michigan Legislature in Jan~
uary and earried on it work for a period of six or
gseven weeks. [Its report is now available and the
conelusions arrived at have come us asurprise to many.
It was a Legislative committee solely, consisting of
the Licutenant-Governor, John Q. Ross, with two
members of the Senate and two members of the
Assembly. The purpose of the inquiry was indicated
in the joint resolutions adopted authorizing the
investigation. Thaese resolutions charged that mani-
pulation of the security issues had resulted in an
inerease of the road’s indebfedness without a corre-
sponding benefit to the company and its property;
that the present outstanding indebtedness of the
road is greatly in excess of its actual value; that, owing
to its financial condition, the company was not giving
to its patrons that efficiency of service demanded
of public service corporations, and that the proper
operation and development of this railroad system is
neecessary to the progress and upbuilding of the State
of Michigan.

How far have these charges been substantiated?
The Committee finds, of course, that the Pere Mar-
quette has not been such an efficient transportation
agency as it should be. That was a foregone con-
clusion under the circumstances. But to what does
the Clommittee attribute the deleetive service and
the other delinquencies? The report is no white-
wash. The different episodes in the financial his-
tory of the property prior to 1906 are strongly
eriticized, and some exccedingly severe strictures are
passed on the different managements that the prop-
erty has had. This part of the report is markedby
strong bias, which is to be regretted, since in other
respects the report is diseriminating in character.

It is beecause the Committee evidently started
with preconceived notions adverse to the road that
added force must be given to the conelusions which
attribute responsibility for the unfortunate condition
of the property to other and outside causes entirely
beyond the control of the owners and those who have
been administering the property for them. In the
first place, it is a surprise to find an unqualified
statement that the whole of the bonded indebtedness
of the property represents a legifimate invesbment of
money. The remark on this point is to the following
effect: “Much has been said and printed about
watered bonds, but your committee is satisfied that
the money represented by the funded debt of approx-
imately $70,000,000 has been paid into the Pere
Marquette corporation, that all the bonds are honest,
that none of them is watered, and that the persons
owning them have hopnest claims against the Pere
Marquette on account of said bonds,"”

Nothing could be stronger than this and thus even
in the case of a property where there has certainly
been considerable faulty and blundering financiering,
the charge of watered bonds falls to the ground.
What are we to imagine must be the position of that
vast number of other railroad systems which have
never been in the least vulnerable in thaf; respect.
As to whether the $28,384,600 capital stock of the
Pere Marquette represents dollar for dollar of
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property, the Committee does not undertake to
express an opinion, saying it has been able to secure
little information on that point, The fact that
there is such a heavy debt against the road in bonds
has led the Committee to believe that the question
as to whether the stock was or was not in any degree
watered is of little importance at this time.

Though the company has had an existence of only
thirteen years, the present receivership is the second
within that period. The former receivership oceur-
red in December 1905, when Judson Harmon was
put in charge of the property. While the Committee
expresses the opinion that bad management has been
a potent cause of the company's downfall, it is worthy
of note that the Committee gives it as its judgment
“that up to the appointment of Judson Harmon
as receiver the company had not earned any profit
whatever, In faet, the Committee does not believe
that the road had up to that time earned enough
money to keep its property in reasonable repair,”
It is further added that “had the $2,907,485 which
was paid out asg dividends been put into the repair
of the property and to offset its natural depreciation,
it would have been in comparatively no better con-
dition than when the system was organized.”

The Harmon receivership lasted two years. The
gsituation since then has not [improved. For the
year ending June 30 1908 there was a deficit of
$303,666 i the amount needed fo meet expenses and
charges. Ifor the year ending June 30 1909 there
was a surplus of only $40,650. For the year ending
June 30 1910 there was a surplus of $469,713. Tor

the year ending June 30 1911 there was a deficit
of $1,813,761 and for the year ending June30 1912

the deficit was $1,979,680. Ior the five years com-
bined there was a net deficit of $3,676G,303. The
report takes oceasion to add: “Nothing has been
discovered by the Committee which would indicate
that during this period there was any improper hand-
ling of the company’s funds. It paid heavier dis-
counts on the sale of its securities than it would have
had to pay had it been in a better financial condition.”
The further statement is made that “during nearly
all of this time the ferritory along the line of the
Pere Marquette was in an extremely prosperous
condition and the gross earnings of the road increased
every year.”

In an enumeration of the reasons for the company’s
dismal failure, the Committee i3 forced to admit,
ag already gtated, that the causes were largely
beyond the control of the owners. The first reason
given is that the management was lacking in ability
or was hampered in execution, But in the enumera-
tion of the other reasons, it is made evident that the
management, like that of the railroads generally
throughout the United States, had most trying con-
ditions to contend against. Wages, we are told,
have steadily inereased during the entire life of the
road, the pereentage of increage from 1900 to 1912
heing about 439%,. About half of this increase hag
occurred sinee 1907 and the inerease sinee 1909,
it is stated, has been nearly 20%,. As an illustration,
the inerense in the gross amount paid oub in wages
of employees for the year ending June 30 1911
over the amount paid for the year ending June 30 1910
was $1,022,000. Thus, even in the case of this
unfortunate and bankrupt property, labor, so far
from having been robbed by a “grasping” railroad
corporation, has been exacting a steadily increasing
toll from such corporation,

A very considerable increase in the cost of loco-
moftives, cars, ties, rails and all classes of equipment
generally, and also in fuel, is given as a third reason
for the road’s downfall. As a fourth reason we have
the great inecrease in taxes, which for the period
from 1907 to 1912 rose 409%, the taxes in 1907
having been about $478,000 and for 1912 about
$5668,000. As a fifth and final reason a decrease in
average passenger and freight rates is given.

In the last analysis, we see, the Pere Marquette
has suffered from the same causes as the railroads
generally, though its powers of endurance were
weakened by its financial involvements.

What are the remedies? It is frankly admitted
that the continued operation of the Pere Marquette
RR. is absolutely essential to the welfare and pros-
perity of the people of the State of Michigan, and
then the following picture is furnished of the utter
helplessness of the railroads generally under present
conditions. This is what the Committee says:
“Under present laws the State, in substance, limits
the income of the railroad by regulation of its
passenger and freight rates. The outlay of the rail-
road is also in great degree determined by circum-
stances not under the control of the railroad. It
has little to say as to the amount of wages it has to
pay, which is the largest element in its expense.
The State tells it that it must expend large sums in
modern service requirements and safety appliances.
It will thus be seen that the State, in large measure,
says both hew much it shall earn and how much it
ghall spend.” The Committee adds the incontro-
vertible conclusion that “under such cireumstances
every fair-minded person will agree that, granting
honest, economical and efficient management, any
capital, honestly invested in a railroad, is entitled to
receive a fair return on such investment.”

The rate situation, it is admitted, is bad, particu-
larly in the case of the Pere Marquette. In 1907 the
Legislature passed a law limiting the passenger fare
fo 2c. a mile on all railroads the gross earnings of
which equaled or exceeded $1,200 per mile for each
mile of road operated by any given company. While
the Committee believes that this is only a compara-
tively small element in the troubles of the road, it is
satisfied that a flat rate of any amount applied alike
to both main lines and branch lines is nof a proper
method of regulation. But if is pointed out that at
least two-thirds of the freight carried on the Pere
Marquette is inter-State, and the rates charged for
such freight are regulated by the Inter-State Com-
merce Commission and not by the State. “We feel
that the inter-State freight rates,” says the report,
“‘determined as they are by the business of large trunk
lines with which the Pere Marquette has to compete,
in the division of which Michigan is a part, are in-
adequate as applied to this road and that the State
might well aid in securing a readjustment.”

The branch lines of the system, it is found, are
operated at an actual loss and are g heavy drain
on income, Neverthelegs, these branch lines “form
a network of railroad over the State which is of very
great importance to the State and to its develop-
ment, in many instances being the only means of
transpertation for prosperous communities.” Hence
it is imperative for the good of the State that their
operation should be continued, and the belief is ex-
pressed “that some legislation should be provided
permitting the Pere Marquette to charge enough’on
such lines to pay what the service costs.”
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It is significant that in concluding its report the
Committee is moved to say: ‘“We realize that some
of the statements made in the conclusions reached in
this report are not in accordance with the prevailing
ideas concerning the Pere Marquette or the regula-
tions to be provided by the State. We understand,
however, that we were appointed to ascertain and
report the truth of the matters involved and to make
such recommendations as we were able tomake in
accordance with our judgment.” In other words,
popular prejudices would have favored different con-
¢lusions but the facts—the hard, solid, unconguer-
able facts—would not admit of it. [t is to the
credit of the Committee that it did not allow its
judgment to be warped in these respects. By reason
of the fact that the general conditions mentioned as
being responsible for the misfortunes of the Pere
Marquette are the same as those which operate so
oppressively on the railroads elsewhere in the United
States, the report is of great value outside of the
particular case involyved. The lesson should not be
lost on our legislative and governmental bodies who
have been so harsh in their treatment of the railroads.

In presenting to-day our preliminary statement of
the gross carnings of United States railroads for the
month of April, the important fact to bear in mind
in interpreting the figures is that results for a con-
siderable body of roads were adversely effected by
the serious floods encountered in the Middle and
Middle Western States the latter part of March,
These floods, as has been previously set out in these
columns, did tremendous damage to railvoad prop-
erty and ilso interfered with railroad operations for
a greater or less period—on numerous lines, indeed,
completely interrupted operations while the floods
were at their heighth. The adverse effects were felt
through the whole of the early part of April; in some
cases conditions can hardly be said to have been
restored to the normal even yet. The statement
applies not merely to the railroads but to the con-
duct of trade and business generally in the afflicted
districts. The waters have now receded; as, how-
ever, many city streets were running streams when
the flood was at its crest, and buildings were sub-
merged to the second und third stories, it will be a
long time before the effects will have passed away.

As our eompilations inelude only the roads which
make it a practice to furnish early estimates of their
revenue, comprising barely one-third the railrond
mileage of the country, and as these roads do not
include some of those which suffered most from the
causes mentioned, it is quite likely that the present
statement is more favorable than the completed
statement will be found to be when the returns are
all in, It is, nevertheless, a satisfactory fenture
that on the basis of the returns as far as received
there is a very substantial gain in earnings as com-
pared with the corresponding month last year,
notwithstanding the drawbacks mentioned. Briefly
stated, there is an increase of $4,243,312, or 6.519,
on the 88,220 miles of road represented. The fotal
includes, as is always the ecase with our early state-
ments, three important Canadian systems, namely
the Canadian Pacifie, the Grand Trunk Railway and
the Canadian Northern, but the inereases for these
Canadian systems are no longer of the same tremen-
dous extent as in the past (the aggregate for the
whole three combined hbeing this fime only $1,-

134,354), leaving, therefore, a very substantial gain
for the United States roads by themselves—over
53,000,000,

The roads chiefly represented in our tabulations
are Southern cotton-carrying and Western grain-
carrying roads, and though the former had to contend
with a diminished cotton movement, Western roads
had a tremendous advantage in a grain movement
of exceptional dimensions. Another eircumstance
has tended fo make the comparisons more favorable
than they otherwise would be. In April last year
coal-mining was suspended over large sections of the
country, In the anthracite regions no coal was
mined at all, though it is only proper to remark that
none of the distinetive anthracite carriers are cver
included in our early statements. In the bituminous
districts mining was also suspended for the greater
part of the month, especially in Western Pennsyl-
vania and in the Middle Western and some of the
Southwestern States, pending the taking of a referen-
dum vote of the miners to decide whether the terms
of settlement agreed on at the close of March be-
tween the mine owners and the representatives of
the miners should be accepted. Another adyverse
feature in April last year was the overflow of the
Mississippi River. This was the worst overflow
of the Mississippi ever experienced, oceasioning
extremely heavy losses in earnings on the linesin
close proximity to the Mississippi or running parallel
with it, as also the roads connecting with these lines
—the chief sufferers being the. Illinois Central, the
Mohile & Ohio and the Yazoo & Mississippi Valley.

The fact that revenues were thus heavily reduced in
a number of directions last year has served to make
the comparisons correspondingly more favorable
the present year. It has also served to obscure the
part played by the 1913 floods in the central part
of the country. In at least one instance, however,
this year’s loss is exaggerated by reason of the
peculiar situation existing last year. We refer to
the Chesapeake & Ohio. It so happened that the
miners on the lines of this system continued at work;
mining elsewhere being suspended, the output was
greatly increased, with the result of giving the
Chesapeake & Ohio a gain in earnings of $577,462,
Following this large gain last year, the loss of $784,-
311 reported by the same road the present year
obviously loses some of its significance. Nor can it
be regarded as entirely due to the floods in Ohio,
Indiana, &e.

As showing how largely comparisons the present
year are controlled by the results last year, we may
note that the Buffalo Rochester & Pittsburgh,
which last year suffered some loss in earnings on
aceount of the suspension ab the coal mines, this
year has $237,388 increase. The Mobile & Ohio,
which then had $263,304 loss in earnings, now has
$198,354 increase, The Illinois Central, after $522,-
100 decrease, has $150 632 inerease and the Yazoo &
Mississippi  Valley, after $203,270 decrease, has
$102,063 ineresse. Then, also, the Southwestern
roacls, which fared indifferently the previous year,
in part by reason of poor crops, in part by reason
of the suspension of coal mining and in part because
of high water, are nearly all able to report greatly
enlarged revenues the present year. Thus the
Missouri Kansas & Texas has $303,395 increase, the
Missouri Pacifie $580,000 and the St. Louis South-
western $101,000. The Great Northern in the North-
west, with $871,644 gain, is one of tho large systems
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which is able to show further considerable expansion
after a gain the previous year. In the following we
show all changes for the separate roads for amounts
in excess of $30,000, swhether increases or decreases
PRINCOIPAL CITANGES IN (GROSS EARNINGS IN APRIL.

We have referred to some of the adverse influences
that existed last year. Despite that circumstancej
however, earnings collectively recorded a substantial
increase, For the roads furnishing c*trlv refurns
the gain then was $5,643,482, or 9.66%. In 1911,

Inereases,

Great Northerfa o coeeoee
Missourl Pacilic.
Grand Trunk
Canndian Pacific
Wahash
Missourl IKansas & Tex__
Hocking Valley.
Buffalo Roch & Plit
Mobile & Ohlo. ___
Yazoo & Miss Valley.
Chiceago & Alton. -
Hlinols Central ...
Canadian  Northern -
o Ilil‘u[m Ind & LoulEv.. .
g 8o Western.
o & Nashvlllio.

£871 .ﬁl-lI'
480,000
548,154
448,000

b Iii L18}
'! 15

Colorado & Southern. ...
Seahoard Ale
Minnea

Ling._

& 8t Loul:
Tolpdo 8t Louls & Wiest._
Southern

34| Representing 22 ronds
{ L in our compllation. .. ... .%5,126,854

Jhesapeake & Ohlo

In N.

Orl & Tex Pac - - : |
Jentral of Georgla

Representing 3

Inereases.
261,100
Oy, JIJ
54,323
54,
a8,

panic¢ of 1907,

Diecreases.
T84 Fl!

Afleage.

however, our early statement showed $1,238; ;1':}
decrease, or 1.99%.
one of almost continuous gains, except that a very
heavy contraction occurred in 1908 following the
as will be

Prior to 1911 the record was

seen by the following:

| Gross Earnings.

Year |

roads Glren,

Year | In-
Precod'g sreasel  Gleen.
I | |

Increase (4-) or
Decreass [—),

Year | Year |

Preceding, |

| i our compllation. .- .- $035.068
It wil be observed th:-.l. the Central of Georgin has
fallen $33,500 behind and we may note that some
other Southern roads have also suffered reductions
in revenue, but for minor amounts. That no doubt
follows from the contraction in the ¢otton movement.
The cotton shipments overland were 108,346 bales,
against 138,255 bales, and the receipts at the Southern
outports aggregated only 380,741 bales in April 1913,
as against 502,917 bales in April 1912, as may be
geom by the following:
RECEIPTS OF COTTON
JANTARY 1

vill
Wml-\rn Pacific

AT SOUTHERN PORTS IN APRIL AND FROM

IU APRLL 30 I‘\ 1013, 1912 AND 1011

Sinee Jamuary 1,
| 1011,
w0, -lI]Q

|
April. |
3. 11!112 | 1911 | 1018, 012,
04,218 §24,87011,156,601)

245,080 315, 14l1|
#03, 71;]!

Porgr,

Galveston . .. .. ... balsa.
Toxas Clty, &o..
New Orleans_
Maobifle

Ponsatoln, &o
Savannih - ...
Brunswiok. .
Charleston - ..
Georgetown ..
Wilmington
Norfolk

Newport Nowa, m-

5'5',6.»2'5
17,004

TaT,341
155,082

2,022(
29,538

| 140
(178,159{2,019,817(3,061,7541,064,634

The Western grain movement, as already stated,
was very much larger than that of last year, and this
applies to all the different cereals, For the four
weeks ending April 26 the receipts of wheat were
12,711,000 bushels, against 7,323,343 bushels, the
receipts of corn 8,793,000, :1;_.,411151‘. 7 413,880 bushels,
the receipts of mt.s 12,536,000, n.gambt 9,886,821
bushels and the receipts of barley 5,264,000, against
1,895,095 bushels, Adding rye, the receipts of the
five cereals combined for the four weeks this year
ageregated no less than 40,448,000 bushels, against
only 26,815,949 bushels in the eorresponding period
last year. In the table we now insert we show the
details of the Western grain movement in our usual
form.

WESTERN GRAIN RECELPTS,
Flour, W heat, Corn, Oals,
(.‘.’ril‘:rlrly:r\—”vm 20, (bbie.) (ush.) (busk.) (hush.)

1013 . .ccana 028,000 1,301,000 3,302,000 ﬂ.B?%.Ul}[I
1912, .. -om-- 500,200 014,800 2,670,800 5,655,000

Milwaukee—
1013, . .ooon 180,000 37,000 472,000 520,000
2 102,374 143,200 332,700 570,000

201,000 1,203,000 1,808,000 1,168,000
226,700 480,555 1,625,610 1,441,000

01,000 178,000 186,000
05,000 215,800 37,000

062,000 235,000
77,738 125,308

332,000 321,000
153,675 200,440

739,000 553,000
838,747 548,113

11,000 112,000
Tt T 21,71

1,121,000 1
142,810

684,000
07,000

R63,000

Four wks. end- Rye.

(bush.)

202,000
101,009

227,000
113,060

301,000
1,400

1,000

Barley.
(hueah,)

2,175,000
00,400

1 ua:.mn
640,800

22,000
14,400

Detratt—
I8 ceeann
1 es
Clereland—
I s e
I3 e e

45,00K)
28,430

3,000
2,055
243,000
151,700

17,000
54,370

4,000
30,548

41,000
20,675

154,000
70,800

972,000
065,325

1,400,000
4,114,240

1,127,000
753,200

091,000

260,000
101,732

164,000
40,640

563,000
395,420

28,000
3,760

224,000
65,310

107,000
207450

0G9,000
1,209,400

Total of all—
1018, --.-21,293 l'lilll]l.i.’.?t 1,000

793,000 12,538,000
101227 1.2 1,100,568 7,323,343 e

; 1,144,000
13880 0,880,821

505,005 290,510

|t|zed for FRASER

ares. | Mter. | % 2=
94,480/ 93,513] 0.72| 35,579,305
96/616| 05,472 42'407,047
03.043] 02.452| 125 42,464,
07,101| 95,189|
06,574 03023
05.147| 93608
1u1.,u|| f00AB0
85 83, o1

T4, \"‘I'

Rogde,
127

&
Tt ’)ﬂﬂ I.‘S'\ | ' BYd
40,308,300 57 .\1“.31!! —11, -ﬂl‘; l‘y{! B
48,753,048 43,104,076] 45,643,072 1]
B0 7M‘m3 ;-J'h 4 -{—3 '!“'! ‘T‘":

| 60,981,007 62, "‘ll
64,000,250 ﬁ‘\ By

i 04,440, 'l'!lll1

'.? 143,231, 183/146,410,077| —'!,l'."i H‘J{_ 2
9 16% |l4'i.:|'ﬂ H.’L 700 -atn +".’i.
8 108,500,955 161,727.618] 4
1°204,218,414 174,355.3 A7.80: ‘!
4 205,802,063 185,800 ulu p 15, n?l H“'
55 225.617,700 200 367,016( + 10240574 ]
74,440 237, ml ﬂl 1—31 c-r)s 126 1328
| 3781208 1.82
| 17 .

!‘;:-rar:-—u_.;;-—:.:w

9| sn;u.:.
-n-_wm

Slptadad da ol =]

3| 75,8
™0 l l]"}l]
: ; 78,027

5 D

4l I.‘rl IlT 1.ul1
2.02 101,800,035 17
0 2.52 238,007,400 2
. i 1.91-242 086,508 ¢
84,061] 1.89 248,085,054

431 704,387 17, '1':\;) 307! 742
| B6,071| 2.60 277,001,805 253,035

87
(205, 425,074,257 10.62

Noto.—We do not Include Mexican roads tn any, of the years,

To complete our analysis we furnish the following
gix-year comparisons of the earnings of leading roads
arranged in groups.

“EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

1911: | 1910, l 1000, I 1808,
|

| P 3

7,085,230] 6,384,038 5,407,736

45,7710 047,340 835,00
002,522 1,005,071 707,145
938.708| ‘270,350 200,423
A3831a 5107 07| 3,887,972
e vl 402 4158] 302,348

| 284 ﬂll?! 245,004 225405

1-“».10‘1.9‘:0.]!5 172,853 I-'?Ta.ﬁﬂﬂill.lw.is‘fb

April. 1013, | 1013,

5
8,672,025
1,068,142

$ | 5
Canndlan Pag. |11, »m! J000| 11,028,000
Chie & Alton. .| 1,120,682 - 950,244
Chie Gr Weat.®| 1 {L‘il'l lqﬂ| 1,014,578
Dul 8o 8h &AL 260,500 ..’)" BR0
Fropt North., D.l’llU,limﬁ: 5.mn,;.s+
Minn & 8¢ L. 705,740F 651,417
Iowa Cent. |

91),533,173/18,970.573
)

Total

* Includes Mason Clty & Fort Dodge and the Wisconsin Minnesota & Pacttie,

BARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP

Aqgril, 1013, I 1912, | 19ll. [ 1910, 1900, 1008,

e A I
§06,600) 650,181 BSH448] 612,624
m..lsn| 545.620( 517,007 510,801

4,685,256) 4,136,102, 3,747,251| 3,507,307

3
432,250
404,780

2,034,001

554,241
404,423

Bull Roch & P
Chie Ind & Loy
Grand Trnk)
GrTrk Wost
Dt OH &M
Cranmdn Al
Hllnols Cent.e|
Tol PPeor & W.
Tol 5L L & W.
Wabaah

Total.

3,142,748

4.248,750) 4,770,840 04,655,230
80,168 0, ’tﬂ.?. 70,706
204,873 293, 201,050
711200 2,204, 2,224,070

3, 9“-!,:

344 2‘13
1,814 1,‘13

9,008,760

4,408,001
a

27
340004
2.432; “'!SF

4,301,602
41

375,04
2,103,422
11,006,918

398,70

|1'$ G615, M" 12,044 H"(} 1 11,878,646

b No Jonger includes recelpts for hire of equipment, rentaly and other (tens,
¢ Includes sarnings of the Indlsnapolly Southern beginniog with July 1010,

EARNINGS OF BOUTHERN GROUP.

April, 1900, 1908,

1913. | 1912 ! 1. | 110,

.1
250,041
208,301

5 |
283,740
248,080

s
475,689
308,098

] |
340,040,

!
278,500
124,516

x|
400,020

338,276/
111,018
97,202 100,272

1,005.200) 807,784

3 l'l.l'-Ilﬂ 2 uiﬂ d34
B21,500) 724708

4,127.363

i ) 019,845

| 2, 10 201| 1,851,488

i 3 5.670.111] 4 B15,548 4,773 435
763.387) 571834 774,604 774433

1u.2ns,ﬁas.'w,mu‘§.'_6, 17,520,867 17,073,015
] |

Aln Great Bout,

5
402,167

a348,276]
alll,nis|
uD7 200
1,061,700|
2, 1.:: m:;|

Al & Vieksty.

Vieks Shr & 1P
Central of G
Ches & Ohlo.c
Cin NO&T P
Lot & Nashv.b
Molille & Oblo
Heabonrd A L.
Bouthern Ry-.
Yagoo &M V-

2,700,054
704,500
4,304,203
D27 430
1,615645)

. 78
fm.-aux 750,077

15,474,954 14,550,169
e e

Tolkl-cee

a April 1913 not et reported; taken same as last year,

b Incloded the Loulsville & Atlantlo and the Franklort & Clnclunst! (o 1813,
1012, 1911, 1010 and 1909,

¢ Includes Chesspoake & Ohlo of Tndlans, beginning July 1 1910,
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EARNINGS OF BOUTHWESTERN GROUP.

v April 1912, | 1911, | 1010, | 1000, | 1908,

5 | 2 s ] |
Colo & South.| 1,083,343] 1,022,233 G 1,006,556
Deny & Rio Gr| 1,753,300 1,811,600 1,723,062]
Int & Grt Nor. 000l 734000 2| 553,750
Mo K & Tex.a| 2, 003 1,900,213 2,233,637 2,001,753
Missour] Pac.-| 4,787,000 4,157,000 4,282,364] 3,088,070
Bt Louls 8. W_ 940,000 0,000 5 - 815,670 ?-ltigu?| BAT,060
Texad & Pacifle) 1,301,455 1,974,550 7 | LE!I..’;I:I{ l.uvs.ousl 804,262

matal ... 12,803 ,r.-.mi n,.ws.ansi 1 ,.-;r_:-fuuni 12.403.&0?5 m,;asm_u_ii 9,070,620

| 1913,

$
D8O, 142
1,482,772
A0, 062
1,620,746
3,079,076

@ Includes Texas Central In 1913, 1012, 1011 and 1910 and Wichita Falls Tines
from Nov. 1 1012,

We now add our detailed statement comprising
all the roads that have thus far furnished returns for
April,

GROBS EARNINGS AND MILBAGE

IN APRIL.

| Mi i‘.’ch.

|hw. (o) or
Dee. (—). | 1913,

Gross Earnings.

Name of Road.

1913, 1912, 1912,

Alabama Great Southorn. Sn{li
202
a7d|

4,207 3,801

1 {clu&!ﬂ.il&lﬁ

a00

50,181
T45 1,608,100
6,000/ 11,028,000
1,005,200}
485 #,113,796/
1,120,682 056,241
Jhicago Great Wester: 1,030,1501 1,013,678
hicago Ind & Louisv.--| ‘057,186 545,620,
Jine Now Orl & Tex Pac. 703,363 21,520!
Colorado & Southern._ .- DS
Duonver & Rio Grande. .. -
Western Pacifle. - .. - 418,400 143 '8
Dotroit & Mackinac. 112,085 § 411)
{_?ulrlt{l HHD Hltll&‘;:\i-gl._ = ‘ | 252880 7,824 6825
seargin South & Fla. . 106,681 199,095 39:
GI‘(?I}II!! ']Il‘l[l‘nk lllr\(“nn.'u!n' | L b \
rand 'Trunk Western}| 4,685,260) 4,136,102 4,648|
Det Gr Hav & Milw_ |
Cangda Atlantle.....) |
Great Northern. . . 5,040,008 5,068,454
Hocking Valley. - G24 857 48,455
Illinols Central 4,408,301 4,248,750
Internat & Gt Northern. 85,0000 734,000
Loulsyille & Nashville-—-| 4,827,245 4, 89
Muacon & Birmingham. . . it 12,199
Mineral Rango | 78.5646) 64,721
Minneap & St Louis. __ 7056,710; 651417

Towa Central. .. iy |
Missouri Knnsas & Texns|a,203,608 1,000,213
Missouri Pacifle | 4,737,000| 4,157,000
Mobile& Ohio_ ... ... B 656,451
Neovada-Coal-Oregon -
Norfolkk Southern. .

Han Pacific -
Central of Georgia
Jiesapeake & Ohlo
Chicago & Alton -

4,533

7.31!:":

ek
—tan

-

Bh4,805|
34,704

10,018
54,458

e -_‘ (7}
Bt Louis Southwestern .. .
Seaboard Alr Line. ... ___
Southern Rallway . ..
Tenn Ala & Georgin.
Toexas & Macille. . = 2y
Toledo Peorin & Western.
Toledo 8t Louis & West_ 7
Wabsah ..o oot
Yazoo & Mlss Vallay_ ___I 763,387
Total (45 roads) 69,440,730/ 05,107.418)
Neot inereaso (559 ). ~- |
Mexican Roads (not Injeluded in | total
Interoceanie of Mex | 830,23 44880 36,740
w4 5,600, -+ 50,500
{')_I]’.E-!‘li'ti[-—l.ISO.T{I}-S LI

Rio Grande Southern. .. . ‘

2,414

1,372

1,084
| a6l
51 6,001

340,28
660,100

3,848.764

Mexican Rallwoy.-.-o.... i
Nat Rys of Mexicos._ - . 11

a lncludes Texas Central iniboth years,
z Now Inchules Mexican International in both yoears,
v Theso figures ace for thres weeks only in both years.

BANKING, FINANCIAL AND LEGISLATIVE NEWS.
The public sales of banlk stoeks this week agoregate 15
shares, of which 10 shares wore sold at auetion and 5 shares
at the Stock Exchange. One lot of 16 shaves of trust com-
pany stock was also sold at auction. A sale of 10 shares
of Citizens-Central National Bank stock, the first in a year,
was made at 184 4—an advance of 534 points over the price
in May 1012,
Shares, BANKS—Nrw York,
10 Oltlzens-Clant. Nat. Bank. 18115
*5 Commerce, Nat, Banl of . . 190
TRUST COMPANY—New York.
16 Mutunl Alllance Tr. Co......136% 1354 135%

Low. High.. Close.
1815 1843

190 190

Last previous sale.
May 1912— 17844
Aprll 1013— 187724

Oct. 1808— 18014

*Hold at the Stock Exchange,

The nomination of John Purroy Mitehel of this eity
as Collector of Customs at New York to succeed William
Loeb Jr. was forwarded to the Senate by President Wilson
on the 7th inst. Mr. Mitchel is now President of the
Board of Aldermen. Among the number of persons who
had been suggested as apt to receive the appointment
during the past two months, Krank L, Polk, formerly Presi-
dent of the Municipal Civil Serviee Commission, had been
considered most likely to get the position, but he was op-
posed by Senator O’Gorman hecause recommended by Secre-
tary MeAdoo without consultation with Mr. O'Gorman.

BT

President Wilson on the 7th inst. also sent to the Senata
the nomination of George W. Guthrie of Pittsburgh to be
Ambassador to Japan. Mr. Guthrie is Democratic State
Chairman of Pennsylvania and was formerly Mayor of
Pittsburgh.

—_——

)://fraser.stlouisfed.org/

The Underwood Tariff Bill, with ils income {ax, free
wool and gradual free sugar provisions, passed the House of
Ropresentatives on Thursday by a vote of 281 to 139,
Discussion of the bill, paragraph by paragraph, was con-
cluded in the House on Wednesday night, but, with the
demand of Representalive Mann, the Ropubliean minority
leader, for the full reading of the bill as engrossed, an ad-
journment was taken until two o'elock the next afternoon.
The passago of the bill was effected through the vote of
274 Democrats, 2 Republicans, 4 Progressives and 1 Inde-
pendent, while the 139 votes against the bill were ecast by
120 Republicans, 14 Progressives and & Democrats.  The
five Demoerats who recorded their disapproval of the bill
were Representatives Broussard, Dupre, Morgan and Lazaro
of Louisiana and Smith of New York. The two Republi-
eans who voled lor the bill were Representatives Cary and
Stafford; the Progressives voting with these two were
Representatives Kelly and Rupley of Pennsylvania; Nolan
of California and Bryan of Washington: Kent of California
was the Independent who voted for the bill. Out of the
total enrollment of 433 of the House, the New York “Times"
points out only 12 were absent, while one member was present
but did not vote. When the bill came up for final action
motion to re-commit it to the Ways and Means Committee
with instructions that it be immediately reported back
with several changes was presented by Representative
Payne. The lafter’s proposal was:

That the committea report back a provision for the creation of a non-
partisan turdff commission; that the committes also report back the Payne
substitute wool bill, offered during the last session of Cougress and also
during the debate last week, and that the cotton schedule bo framed in ac-
cordance with the report of the Taft Tarlff Board, now out of existence,
through refusal of the Demoeratle House to provide the NECESEAry appro=
printion; that other schedules should not ba revised until » tarlff commisslon
réported on the difference in the cost of production at home and abroad,

and that all dutles, wherever possible, bo mado specific instead of ad va-
lorem.

Representative Underwood made a point of order against
that portion of the motion ecalling lor the ereation of a tariff
commission, which he insisted was not germane to the bill;
Speaker Clark sustained Mr. Underwood, and an appeal
from the Chair's decision made by Mr. Mann was tabled on
motion of Representative Underwood by a vote of 274 to
145. Still another motion by Representative Payne to
re-commit, with the tariff board provision eliminated, was
lost by a vote of 123 to 206. Representative Murdoek, on
behall of the Progressives, moved to re-commit the bill
with instructions to inerease the fax on incomes in excess
of $100,000; to provide for a non-partisian tariff commission;
to consider the tariff schedule by sehedule, and Lo increase
the rates in the cotton and wool schedules. This motion
was defeated by a vote of 255 to 19 a move to secure o roll
call, asked for by Mr. Murdock, was voted down hy a vote
of 264 to 48,

That any proposed wage reductions threatened on aecount
of the tariff revision will be the subject of investigation by-
the Government, was indieated in remarks made by Repre-
sentative Underwood just before the bill was passed. He is
erodited in the Philadelphin “Inquiver” with saying:

The statement bas been made that this taclff bil will act oo labor and
affect the wages of the laboriog man, I glveyou noticenow that when the men
feom whom vou bring that message sndeavor to grind labor 10 the Intercsts
of Republican polltics, there Is a bureau of this Government that is golng
to ascertaln the reason why- y

Along the same lines he is quoted in the Now York *Times'
with the following:

We have established a Bureaw of Foreign and Domestle Commerce that
goes far hoyond anythiong that these gentlemen désiva to gbtaln (o thele tacltt
board, and it Is well Tor the country to know It.  Té not only has the power
o investlgate the questlons of eost, elthor here and abrond, the amount of
imports and exports, and Ameriean consiumptlon, but wlien a grent manufac-
turiug institution is ready to threaten [ts laborers with a reduction of wages
because thoy say there has beon adverse action awd leghslatlon in Congress,
or to reflect on the action of the Government of the United States, that
Bureau has the power to walk into thelr officos and nseectain whether, there

Is real reason for thele eutting the rates of wages of ther labor or whether
It 15 merely o selfish attempt to put money (o theld own pockets,

Similar utterances to the effect that wige reductions
incident to the Tariff Bill would be the subject of Federal
investigation were made by Secretary Redfield of the Depart-
ment of Commerce on Monday of this weele,  According to
dispatehes from Washington, he declared that if reéductions
in wages of workingmen follow the enactment of the Demo-
eratic Tarill Bill, the investigating powers ol the Government
will be invoked to establish whother they are justified,
It was also stated that President Wilson had indicated
approval of Mr. Redfield’s purpose. Mr. Redficld said
that probably the first inquiry would be into the pottery
industry. A further statement from him on Tuesday

with regard to the poltery inquiry, said:
The Heeretary of Commerce, by dicection of the Presidont, has Instrncted
the Chief of the Burean oF Forelgn and Domestle Comieres to hinve made
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by the expert commerelal npents of hia burean o thorough Inquiry into the
gtone and cersmic pottery industry of tho United States and in the compoti-
tive pottery districts of Eogland, France and Germany.

The same day Secrotary Redficld was quoted by the
Washington correspondent of the “Times" as saying:

I don't want to say that every Industry thab under the naw tariff declares
it must shnt down or reduce wnges 5 to be Investigated,  Whenever, altor
careful exnmination and full conslderation of all the facts, It appears that
un Investigatlon may do soma good, may help the Industry to o clearor viow
of Its opportunitics, elther by better management or 5 readjustmont of its
organization—by any of the modern, selentific methods of betterment—
then we shall Investigate, all, mind you, ina kindly, helping, upbuilding way

The Inyestigations authorized by Congress under tho Act of 1ast August
are not in the nature of proceedings ngainst teusts,  Thls 18 not & trust-
pusting matter, but a penuing ¢ore to oot ot tho real eanses and conditions
that beset nn industey, conditions that may prevent it from holding Its
own fairly in competition with the rest of the world.

The Tarilf Bill as passed differs in only 2 few comparalively
immaterinl respects from the bill introduced with the open-
ing of Congress on April 7. The principal changes made
have been referred to from week to week in these eolumns.
Tha schedules passed upon sinee our reference to the bill
last Saturday have, like the others, sufferad but slight changes.
In the eonsideration of the vofton scheduls on the 2d, a
numbear of Republican amendments, one of which proposed
a eotton snbstitute, similar to that offered by the Republicans
last vear, wera voted down. An amendment adopted on
that day changed the rates on chocolate and cocon, so as to
provide an advalorem duty of' 8% on unsweetened chocolate;
2 cents a pound on sweetened chocolate valued at 15 cents
4 pound or less, and 25 cents ad valorem on unsweotened
chocolate worth more than 15 cents a pound, The wool
seheduls was passed without amendment last Saturday,
notwithstanding the faet that the Republicans sought to
effect the adoption of an amendment ag a substitiite.  This
substitute, prepared by Representative Payne, provided
a rate of 159 on raw wool, and comparative rates based on
a duty of 18 eents u pound on the wool content of the various
atages of manufactured wool. The adoption of this substi-
tute was defeated by a vote of 193 to 74 for the retention of
the Underwood schedule. The free list—{ree wool, free
meals, ete.— was approved in Inrge part on Monday, this
gsection of the hill being completed on Tuesday, no changes
of any especial momaent being made in it; cod oil was placed
on the free list, and engravings imported for religious,
social and edueational organizations were also put on the
free list; sawdust was also made frecof duty, and according to
the “Journal of Commerce’ another Committee amendment
adopted was to make the proposed retalintory duty of one-
tenth of a eent o pound on chemical wood pulp or paper im-
ported from a country levying export taxes on these products
extend only to guantities of imported wood pulp sufficient
to manufacture an amount of paper equal to the foreign
import. Unprinted calender paper has wlso been added to
the free list; eliffstone, freestone, granite and sandstone
suitable for ornamental or building purposes are excluded from
free duty privileges. A Committee amendment adopted
imposes on the Secrotary of Agrieulture the duty of fixing
regulations for free importation of breading animals.  Dur-
ing the debate on free wool on Tuesday, Representative
Payne offered hig amendment to ereate a tanill commission
(the proposal he advanced during the cloging debate on the
bill), A point of order made by Mr. Underwood that the
amendment was not germane to the bill was sustained
by the Chair, and when an appeal from the decision was
sought by Representative Mann, the House sustained the
Chair by a vote of 164 to 87, An amendment offered by
Representative Sharp, a Democerat of Ohio, providing for
a duty of 209 on raw wool—the rate earried in the Under-
wood bill of last year—was defeated, Several commitlen
changes were made in the income tax sestion of the bill, all
bub two of these being technical in e¢haracter and dealing
largely with phraseclogy. 'The two imporiant amendments
in this section, as raported in the “Timas!, apa:

First—Exemptiog from the payment of Income tax all cemetery companles
no part of whose not Ineome Inuces to the benetit of any private stockholde
or Individual, and which are vob conducted for profie.

Second—Providing that “payments made by or credited fo the insured
on W Insurnpey, endowment or annulky contracts upon the roturn (hereof
to the Instred nt the matarity of the torm mentioned In tho contract shall
not bo included as Income.

£ e

In view of the widespread attention commanded by pre-
vailing economie conditions and the proposed tarilf and in-
come tax legislation, the United States Mortgago & Trust
Co. of this city has made a eanvass of the situation in these
respeets thronghout the country, and this week submits a
summary of the reports received by it. The inquiries'in the
matter wera addressed to mortgage representatives and [i-
pnancial corréspondents in thicty-eight cities located in nine-

teen States, and the factors covered were erop conditions
and outlook, industrial eonditions and outlook, effect of
proposed tariff changes and income tax, financial situation,
and real estate, morigage bormrowing and new building.
President John . Platten, in announcing the results of his
inquiries, states that from the reports summarized it is evi-
dent that, while conditions in some respects vary materially,
the coneensns of opinion may be outlined as follows:

(a) Gonerally Tavorable erop prospocts, but with offsets In cortaln gee-
tions as tho result of a eold and backward spring.

(0} Practieally normal conditions up to the present time along manmn-
Ffacturing lines.  There exists, however, unmistakable consideration looking

townrd i yiog down until the fature can be more clearly determined.,
(¢) Apparont approval of, or at least resignoatlon to, tarlff changes. in

‘many communities, excopt for an eotirely oatural disposition to oppose

drastic changes caleulatod to disturb Industries in the districts affected,
Almost universal indifference to, or approval of, the proposed neome btax,
this attitude being apparently duo to the relatively small percentage of
people porsanally concernod In lig operation.

() Flrm mainténance of high money rates, and a strong disposition on the
part of banking institutions to adaopt & policy of Increasing eaution.

(e} The sound conditlon of the real estate mariet as a whole, speculation
belng eonfined to.a few aities, and this owing largely to local canses:. Com-
parative abundance of mortgage funds, although st higher mtes.  Activity
In new bullding in many eitlés and the more prevalent nse of locs! capita
In" mortgagn operations, which Has In & measure offsot the partial with-
drawal of some of thi larger lendeps,

e ———

The Sundry Civil Appropriation Bill, carrying the provi-
sions exempting lahor unions and farmers' organizations from
prosecution under the Sherman Anti-Trust Law, was passed
by the United States Senate on the 7thinst. The bill passed
the House of Representatives oo April 22, but a minor
change made in the Senate sends it back to the House.
Under the provisions referred to,itis stipulated that no part
of an appropriation of $300,000 for the enforcement of the
Anti-Trust Law shall be used to prosecute labor unions and
farmers' organizations. The incorporation of these provi-
gions in the bill at the last session of Congress resulted in the
veto of the measure on March4 by President Taft, who de-
clared the exemption elauses to be “elass legislation of the
most vicious sort." During the debate on the bill in the Sen-
ate belore its passage on the 7th inst., Senator Gallinger
proposed that it be amended by striking out the provisions
in question, but the motion was defeated by a vote of 41
to 82. Senator Cummins sought to defer action on the bill
until the 17th inst. for the purpose of having the Senate
Inter-State Commerce Committee report on the advisability
of permitting the exemptions embodied in the bill, but his
motion to thiz end was lost by a vote of 43 to 31.

A strong resolution opposing the diserimination in the
application of the Anti-Trust Law embodied in the proposed
legisletion was adopted by the Executive Committea of the
Merchants’ Association of New York on April 28. The
rasolution is as follows:

Whereas, The spirlt of our Institutions and laws requires the lmpartial
enforcement. of Iaw, without discrimination as between different factors
of our citizénship: and

Whereas, The Sherman Antl-Trust Law is general In its terms and s
applicablo to all' who mnay combine or conspire contrary to the ‘terms
thereol; and

Whereas, The Sundey Clvll Appropriation Bill. now pending befora
Congress, contains provislon forbldding the Attorney-General's Depart-
mont from expending certaln moneys thereby uppropelated In prosceuting,
under the Blerman Antd-Trust Law, Ilabor or ageleultural organisations;
now, thorefore, be v

Resolyed, That the Merchants® Assoclatlon of New York emphatleally
condemns the provislons of the Sundry Clvil Appropeiation Bill prohibiting
the Aftorney-Geongral's Department from using any of the Mnds thus
approprinted In prosecuting labor or agricultural organizstions oo the
following grounds:

Flrst. Decatise It is class legislation of the most viclons typa, creating
Miserlimination and distinetions between different eloments of the popula~
tlon;

Second. Bueecausn the provision voferrsd to constitutes an attempt, by (n-
direct means, to smond the Bherman Antl-Trust Law through the medlom
of a rider to & peneral appropriation hill,

Be It further resolved, That the Assoclatlon use every effort in the an=
deavor (o obtaln the eliminavion of thess provisions from the bill prior
to lts enactnient,

St =

The announcement that the House of Representatives
would undertake consideration of eurrency legislation about
June 1 was made on Thursday, following a conferénca he-
tween President Wilson, Representative Underwood of the
Whays and Means Committee and Representative A, Mitehell
Palmer, Chairman of the House eancus. Mr. Underwood, in
referring to his talk with the President, said:

We came up to find out what the Housge should do while the Senate |
considering the Turiff Bill. The President 15 disposed to want curretcy
legislation at this session, so I think the Hogse will take & recess of shout

threa weoks, during which the Banking snd Currency Qonmunittee will be
organtzed, and we will all be ready for work June 1.

It is expected that a speeial message urging action with
regard to curreney legislation will soon be fortheoming from
the President.

hitized for FRASER
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The spring meeling of the Executive Council of the
Amoerican Bankers' Association was brought to a close on
Wednesday after o three-days’ session held at Briareliif
Manor, N. Y. Currency legislation was, perhaps, one of the
most important of the discussions at the meeting, and the

urgency of the enzetment of such legislation was emphasized
in a resolution introdueed by Oliver J. Sands of Richmond,
and adopted on Tuesday, which we quote as follows:

“Whereas, In tho opinion of the Exscutlve Councll of tho American
Bankers” Associaudon, banking and  currency leglslation Is of paramount
Importance, and that such legislatlon should be had at the earliest possible
momunt, 5005 w0 b of service whon tho changes which are about to take
plice In ghe genoral fiseal polley of the Government aro put into effect; and

“Whereas, it Is not the polley of the Ameriean Dankiors® Assoelation to
suggest the form of such leglstation, but only in general terms to recommend
to the President and Congress the adoption of such a plan as willimeat the
requirginents of this countey after & careful study of proven systems of
otlier groat eommercinl nations: thersfore, be it

"Resolved, that the Exeeuvive Council of the Ameriean Bankers® Asso-
clation recommends to the American Dankers' Association that It take
aetion to bring to the attention of the President and Congress the necessity
for prompt banking and currency legislation.'

The adoption of the above was preceded by the presenta-
tion of the report of the Federal Legislative Committes, of
which E. F. Swinney, President of the First National Bank
of Kansas City, Mo., is Chairman, and a letter from James
B. Forgan, President of the First National Bank of Chicago,
Viee-Chairman of the Curreney Commission. In his coni-
munication Mr. Forgan stated that:

“In accordancy with the resolution of phe Associaticn, passed at s
conventlon at Detroft last fall, the Commission stands ready to ‘cooperate
with any and all people in devising & fnancinl system for this country
which shall place 15 on o pae with the other great commerclal and com-
pollog natlons, n system which shall glve the Amerie rople of all elpsses
and conditlons financlal facillties and Industrial advantages o which they
are envitled.! We will continue to watch the progress of legislatdon In
Congress and ab the proped thne the Commission will be called togéther for
th conslderation of any plan that may be suthoritatively proposed.'”

Mz, Swinney's report, referving to a meeting of the Federal

‘Legislative Committes in Washington, said:

“We learned durlng our visit at Washington that what is known ns a
eurrency bill {5 being prepared, and while the information which wo got was
of a confidential character, and therefore cannot bo discissed, wabollove it
the duby of this Committee to call attention to this bill, and sugeest that (¢ i3
of preéat fmportanes that this matter bo looked after and followed up
closoly, ns the bill as originally outllne was of & drastle nature and onv
which, we fenr, would bring great hardship upon the business world.  We,
howuover, were Impressed with the earnest deslee of  those having this bill in
charge to socure practical suggestions which would ald In framing beneficlal
legislation.'”

Objectionable features of the proposed income tax wers
dealt with in the report of Thomas B. Paton, General Coungel
of the Association, one ol those he eited boing the imposition
of impracticable duties upon banks and others as collecting
agents of the tax for the Government at the source of income.
Mr. Paton pointed out that an effort has been made to have
the bill ehanged so ag to permit banks to deduet from gross
income taxes paid on shares of stoek. The change which
has been effected through the éfforts of the Association, viz.:
the exemption from the tax of mutual savinegs banks not
having a capital stock represented by shares, was also referred
to by Mr, Paton. The Bill of Lading Commitiee reported
that the Pomerene Bill has been re-introduced in the present
session of Congeress, and an endeavor will be made to procure
its passage this spring.

A veport dealing with the revision of the constitution of
the Association was presented on Wednesday by the Commit-
tee mssigned fo take up that question, and the revised con-
gtitution which it bas drafted will be submitted for approval
atl the annual convention to be held in Boston in Qetober.
The Committon proposes to abolish the office of Chairman
of the Executive Couneil, the dralt providing that the Presi-
dent ol the Association shall be Chairman of the Executive
Couneil, and that in'his absenee the Executive Council shall
gleet one of its members as Chairman pro tem. “‘One
reason,'” the report says, “for the abandonment of the
chairmanship of the Counecil was to banish as far as possible
political activities from the Council meetings.”  Some of the
other changes embodied in the revised dralt are outlined as
Follows:

State Vice-Presidents ara slected by Staio Dankers' Associations and are
not merely nominatoed by such Assoclations, as heretofore.

The members of the Executive Counctl are electicd by the Stato HBanlers '

Assbciations, and not, as heretofore, merely nominnted hy those organlzn-
tlons,

The Currepey Commibsston i treatod as a spocinl ereation of the Associa-
tion and is created with provisions for the continuation of (ts membership,
nnd {5 s espectally provided that It shall not be subject to the rules snactid
for the control and membercship of the General Qonventlon OComimi ties,

The Nominating Commitics Is Lo e olectad by the State Bankers' Asso
clations of the various States and recelve thole anthorlty from thoelr Assodia-
tions.

Sectlpns are authorized to be established and regulated by by-law, and In
this connectivn & by-law Is proposed which authorlzes tho establishmont
by tho Coumeil, if (6 shall see fig, of two addifional sectlons, viz.: a National
Bank Sectlon and a State Hank Section,

The draft also makes provision for the Iniroduction of original resolutions

nder the proper order In the procesdings of the Convention without refer-
nee for approval or disapproval of the Executive Counell,

/lfraser.stlouisfed.org/

The reccipt of invitations from Atlanta for the 1914
Convenlion and from Sun Francisco for the 1915 meeting
werg announced at this week’s sessions by Secretary Farns-
worth.

-

In an address at the annual banquet ol the trust companies
of the United States, held at the Waldorf on Thursday
night; the lata J. P. Morgan was eulogized in an address by
Col, George Harvey, editor of “Harper's Weekly.! A silent
toast in memory of Mr. Morgan was also dennle by the 600
bankers present at the gathering. Speaking in pratse ol
Mr. Morgan, Clol. Harvey, infroducing his retnarks under the
title of ““A Publie Soul," said.

To my mind it seems pecullarly fittiog, In speaking of io trust companlies
of Americn, to speak of Mr. Morgan, for lie, like vourselvios, was In tth
a trustes rather than a banker. He was a trustes of billions of money for
millions of people—the greatest trustes, probably, the world has ever
known. He possossod what Carlyle pronounced (he greatest neod of the
world—a public soul.

I shall not attempt to deplet even the most sallent eharncteristics of
Mr. Morgan. It s not necessary. Happily, It fell to his 1ot toward (b
Inst, by his own testimony given undear great stress, (o stand rovealed ho-
fore the eyes of his countrymen for what he really was. © say happily,
bedniiso I ehanee to know that ho himself was bhappy In the consclousness
Of that belief,  Although mentally as strong as ever, physically ha was sadly
broken when summoned to Washington. At his ago and In his condition,
it was tho severest ordeal of his Hife: but it was For tho best, os he himsolr
camo to reallze.

“hated to go,” hesald to me with charncterlstic stmplicity the day be-
fore he sailed away. I hated to go, but I am glad [ went. 1 think 1
did somae good,'”

It was a comprehensive utterance n his usual few words—a revelation;
oo, of his innermost thouzht snd aspiration,

Col. Harvey also took oeeasion to refer to Vieo-President
Marshall and some of his utterances as follows:

The trouble with him seems to bo that, llke Mre. Besan bo formoer days,
he must needs: talk oceasionally through s cocked hat,  Haois like what we
usid to enll in England o finoe door-yaed horse—ono that prances ap to the
stoop in the greatest stylo imaginable and starts oft with the highest or
steps, but as soon as hp turns the corner he deops head and tall and sobtles
down tn a good steady gait.

L am conlident that it is only a question of timo whon Me. Marshall will
discoyer that the chlef meonacs to ouy country to-day Hes not so mueh in the
activities of the predatory rich a8 in ineitemaont of the predatory poore,

Festus J. Wade, President of the Mereantile Trust Co. of
St. Louis, appealed to the New York hankers Lo *join in an
endeavor to redues the high cost of living and to stop the
insidiousd tirades against the railroads, which are pradually
undermining the good senso and geonomie principles of the
whole nation,” With respeet to eurrency reform, he urged
that Senator Owen and Congressman Class “appeal to the
greatest banls of this nation (a preponderance of them are
found in New York) to give them counsel and adviee in the
forming of a bill that will meet the neads of the nation.”

s

A comprehensive survey of so-called “Blue Sky'! legislation
to regulate the purchase and sale of securities is furnished in
a bullatin just distributed by the Investment Banlers' Asso-
ciation of America to its members through its Seeretary,

1. R. Fenton, of Chicago. The wide and unusual seope off
service that the Association has performed is indicated by
the faet that legislative conditions in every State aro covered
by the report, which prints, in toto, every “blue sky' statute
that has been enacted to date of issua, along with other in-
teresting matter on the subjeet. In a rocapitulation of the
status of “'blue sky'" legislation in the thirty-soven legislatures
that have convened this year, the Association’s bulletin shows
that to date twelve States, namely Arizona, Arkansas, Idaho,
Kansus, Maine, Missouri, Montana, North Dakota, Oregon,
South Dakota, West Virginia and Vermont, bave passed
laws, The Investment Bankers' Associntion, which has
already gono on record as favoring any well-deviséd law that
eliminates the fraudulent dealer, points out that in nuurl_.\'
avery State that has passed o “blue sky' law the statute 1s
a close copy of the unrevised Kansag Act, plaving Ll{:fﬂ.u‘
burdens on the legitimate dealer. In some States, it is to
be noted, modifications have heen brought about through
the efforts of the Associntion members, its peneral and
assistant eounsel and local eo-operating bodies. 'Tha bulle-
tin prints a copy of the message of Governor S. M. Ralston
of Indiana, who vatoed a “‘blue sky' bill of the Kansas
yvirigty on the grounds of unconstitutionality, appointing a
conimission to give deliberate study to the subject, The
roport also shows that three States—Iowa, Michigan and
Colorado—have passed bills in their legislatures, and that
the same still awaited the approval of the Governors; that
oleven State legislatures have adjourned this year without
passing “‘blue sky' laws, and that twelve logislatures are
now econsidering legislation of this character, [If ia signifi-
cant from the report, that, with little exeeplion, tho States
that enacted statutes are the smaller investment centres of
the country, while the States that have been pgoing slow on
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the matter are the more important investment markets.
In addition to the information which it submits on “‘blue
slky'" legislation, the bulletin sets out important facts relating
to the proposed Income Tax law.

President George B, Caldwell of the Investment Bankers’
Association announces that tha legislative and other matters
in which the Association is interestod will be considered at
the meeting of the Board of Governors to be held in St.
Louis May 16 and 17. It is expeeled that consideration
will be given to the Income Tax bill now before Congress,

+

Upon request, G. G. Henry of William Salomon & Co.
has had printed in hooklet form the address delivered by
him before the Finance Forum on Wednesday eovening,
April 80 regarding **A Practical Way to Accomplish Banking
and Currenoy Reform.” As the solutionfor the reform of tha
banking and eurrency systom, Mr. Henry advocates a plan
to endow the Treasury Department at once with some of
the powers eonferred upon the National Reserve Association
under the Aldrieh plan, adding others little by littlo and tak-
ing care that control of its functions shall be neither exelu-
sively political nor exclusively finanecial, but distributed sub-
stantially ag in the Aldrich plan. To earry out his ideas, ho
suggested the following remedial measures:

1. Repeal tha so-called Aldrich-Vreeeland amendment to the Natlonal
Bank Act providing for emergency currency, which expires by Himitation
next year,

2. Amend the Natlonal Bank Act to prohibit note fssucs by natlonal
banks, provide for the rotirement of outstanding notes, and arrange for
the exchange of the consol, 25 for 38 without the circulation priviloge, or
8 }es If necessary: grant to national banks the right to accopt drafis or bills
of exchange drawn upam thent, properly sccured, and arising out of commer-
alal transactlons, the amount of such aceaptancos not to oxcecd one-half
the capltal and surplus of the sceopting banks.

3. Tako some division of tho Treasury Department, probablyTthe Divi-
slon of Loans and Currency, enlarge its powers and scopo, and provida for
its supervision (under the Secrotary of the Treasury) by an advisory Doard,
made up as the Board of Governors of the National Reserve Assoclation
18 selected In the Aldeich plia.

4. Endow the Division of Loans and Currency with the followlng powers:

(m) To lssue clreulating notes which shall bo the direct obligation of tho
United States, payablo on demand.

(b To aceopt deposits feom national Banks only, upon which (e will allow
no interest, such deposits to count a8 part of the bank's resorves,

(e) To peddiscount, for and with the ondorsement of any bank having
a deposit with It notes and bills of exchange arlsing out of commorcinl
transactions, which have a maturiby of not more than twenty-alght days,
and whioh woere deawn ab least thicty days prior to tha date of | re-discount,
the amount re-discounted not to excoed the capital of the bank for which the
ra-discounts are made, noe to eseeed four times the average smount off the
bank's deposita with the division.

() T'o re-discount as abova bills having more than twenty-eight days
but not exeeoding nlnoly days to run, provided tho Dills are endorsad op
aeeepted by another national bank which I8 » member of tho clearing-
house of o contral reservo clty.

(e) Mo purchasne Iy the open marked the sccoptances of national banks,
which must be of the charnctor known ns prima bills, suchacceptances
not to hnve more than ninety days to run, and to bear the endorsement of
the banlk selling the samo, whiel must bo other than the acceptor.

{1 To deal In gold coin aod bulllon,

() To deal in forelgn exchange having not more than ninety days to run,
which must bé prime, double-name paper,

() To malntain bank sccounts and establish agencies In forelgn eoun-
Lrigs.

5. Impose upon the Division the followlng duties and Hmitations:

(a) That minimum rateés of discount shall bo established weekly, to ba
uniform throughout the Unlted States,

) That all demand labilities of the division, ncluding doposits and
elreulnting notes, shall bo coverad to the extent of 5055 by n ceserve of gold,
eithor eoln or bulllon, or cortifleates, cxcept that 2150,000,000 shall be
deemod sufficient cover for the outstanding greenbacks; providing, however,
that whenever in the opiolon of thy adyisory boartd, the public interests
80 requled, the diviston may continng to fssue notes untdl the resoeve falls
to 33 1-3% of outstanding labiltles, aftor which no additional notes cian
be lssued, -

(€} That all Habilities sl bo fully covered by gold reserve o by notes or
bllls, ot bills of exehange actalng out of commercial transactions, as nbove
dofined, oxeept that $150,000,000 gold shall be deomed sufficlent to cover
outstanding greenbacks.

() That no cireulating notes In excess of $000,000,000 which are nob
covered by an equal amount of gold roseevo shall be lssued unless in tho
opinion of tho advisory board thie publle interests so require, and that no
notes in exeess of $1,200,000,000 ,unless fully coversd, shall be fssuod under
any circumstances.

Copies of the booklet presenting Mr. Henry's romarks
may be lad upon request at the office of his firm at 25 Broad

Street.

PR

The possibility of the evasion of the corporation tax by the
organization of leasing companies, owing to the recent decision
ol the Uniled States Supreme Court in the case of the Mine-
hill & Schuylkill Hayen RE., has resulted in Attorney-Gen-
eral MeReynolds petitioning the U. 8. Supreme Court for i re-
hearing of that ease.  Aswae reported in our issue of April 12,
the Supreme Court, in a decision handed down on April 7,
decided that corporations leasing all their property and
having no income except that yielded by the lease arve not
considered as “doing business" and are therefore not amen-
able to the tax. Mr. MeReynolds maintains that under
this ruling the offeetiveness of the whole corporation tax
law is ab stake, and that the Court's opinion seems ineon-

sistent with other opinions from the same tribunal in analo-
gous cases. In his brief to the Court the Attorney-General,

according to the New York “Times,’ says in part:

The test with respect to corporations, fixed by the law, as construsd by
the previous decisions of the Court, is whother the corporation s angaged In
an income-producing business, It §s not taxable simply because It is s
corpordation, or becauso it may be recelviog an Income on property which it
owns or conurols,  But it §s taxabla when, as a corporation, it does positive,
alfirmative acts which produce anet Income over a certain amoant. . Every
Income-producing net of & corporation is within the law,

. - -~ - L3 » L] -

The State, which created the Minehill Co., expressly anthorized it to Iensa
Its road. The lensing of Ita rallroad, thercfore, and not its operntion, is
at present the primoary business of this corporation.

By wirtue of thig legivlative authority to leasp its road the Minehill Co. is
in the same position as a corporation aathorized by its chartor to actquira,
rent, lease, and dispose of real estate. 16 must be admitted; in view of tho
deelsion of the ecase of tho Park Realty Co. (220 U. 8., 107, 170), that
sich n corporation would be subject to taxation in respect to the lncoma
produced by the exercise of those powers,

The Minehill Co. was not taxed because it was doing business as nrail-
rond, but beeauso, a8 a corporation, It was leasing its property as woell 55 In-
vesting the income receivid therefrom,.  To tax It for these positive Income-
producing acts Is not to tax the railroad business now conducted by 163
lesses, tha Reading Co. Sloce the law authorizes tha Reading Co. to
deduct from (ts gross prefits the amount {6 pays the Minchill Co. as rental,
If the Minehill Oo. be not taxable with respect to such amount, Instead of
beineg a case of double taxation It Is a'casd of no taxstion at all,

The result, as the Governmen understands the decislon of the Court, s
that not only rallroads but all other corpora.lons may avald taxation with
respect o any busines done by them simply by leasing thelr plants.  So,
also, the stockliolders of a corporntion may organizo s holdlng and operating
corporation, leasing Its plant to the latter corporation nt o rental so high
as (o leave it no taxable inecoms, while, at the samoe time. the lessor corpora-
tlof would not be Laxable on (ts Income,

-—

In the estimation of James J, Hill, Chairman of the Board
of the Great Northern Ry., an exceptional period of pros-
perity would be witnessed in this country if a ten-years'
adjournment of Congress could be effected. The sugges-
tion that a quietus be put on Congressional legislation was
made by him in an addreéss on “The Development of the
Northwest,”" delivered at the St. Paul Town Criers' Home
Produets dinner on the 1st inst, The remarks grew out of
a reference to legislation restricting immigration, one result
of which, he declared, would be to divert the tide of immigra~
tion fo the Argentine Republie and develop that couniry at
tho expenge of the United States. Commenting on this,
My, Hill said;

"Why, it is the Argenting Republla that puts the price on our whest and
our corn, and (L s our good statesmen at Washington who apparently are
doing all In their power £o abet this, Reswriction of fmmigration cannot
fall to mean anyuhilng else exeept turning out back on desicable forelgnors
aund seelng them turn to the Argentine Repablic, whers cheap land and
cheap Inbor permis that countey to dictate our prices,

SaLlll, our Hlostrions statesmen are trylog to keep tho workmen out of
this connbey. 1fweeould fust tie a bell on each ona of these fellows aod put
on a pair of long cars, then box them up and adjourn Congress, we ehould
bo dolig something worth while.  If we could geb them to stay ad]ourned
for ton years, then, in my opinion, this country would see an unprecedented
perlodd of prosperity.  Bosiness nien could carry on big undertakings: then
without fear of legislative interruption.

“But we eouldn't do this—adijourn Congress for ten years— for it would
talie nwny the occupation of somo of these gentlemen—soma of these
gentlemen who never earned an honest dollar in theire lives, and never conld,*

— ]

In affirming on the 5th inst, the eontempt of court judg-
ments against Samuel Gompers, John Mitehell and Frank
Morrison, respectively President, Viee-President and Secre-
tary of the American Federation of Labor, the Court of
Appeals of the District of Columbia reduced Gompers'
gentence from twelve months to thirty days; at the same time
tha sentences of nine months imposed in Mitehell's ease and
the six months’ sentence of Morrison were vacated, and each
was instead fined $500. The opinion of the Court was
wrilten by Justice Van Oradel and eoncurred in by Jitstica
Robh, Chiel Justice Shepard dissented and held that the
whole decision should be reversed; that contempt of a
Federal court was a eriminnl offense and that the statute
of limitations bad run in the case. In holding the originsul
gentences to be unreasonable, the majority opinion of the
Court said in part:

“To permit respondents to eseapo panlshment wonld be o travesty upon
justiee, but we think that the penalty lmp 1 is 50 unm ble ng to
demand modilication,

“Tho differchees which necessitated tne Injunction have heen settled.
Tho sole purpose of punishment, therefore. s to glve rea While nssirance
that respondents will in the futuce respect the authority of the courts,
While the Injunaotion was issued to restrain the most subtlo ond far-reaching
conspiracy. to boyeott that has come to our attention, the boycott has
ceased and tho necessity for the injunction no Jonges existed: at the time
this cass was tied below.

YA penalty, therefore, which woulil have been justifiable to preevent
further defiancs of the order of tho Court, bug for the sottlement, would
now be needless and excessive.  Had the Court bhalow lnposed pennlties
not greatly In exeess of those which we now deem adequate; we would not
feel Justified In holding that thére bad been nn abuse of disceetion.  Sines,
however, the penaliles mposed are =0 gnreasonally exceisive, and wWo nre
called upon to modify the judgments, we prefer to err, it at all, on the side
of moderation.

YNo one, however, can road this record without being convineed tha
reapondent Gompors has been the chlef fuctor (o this contempt; hepce, &
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sayerer punishiment is mecited in his ease than in the ¢
respondents.'”

The contampt proceedings grew out of an alleged viola-
tion of an injunction issued in 1907 restraining the Ameriean
Federation of Labor and its officers from condueting a
boy-zott against the Bueks Stove & Range Company of
St. Louis. The which e now miodified
were -originally iniposad by the Supreme Court ol the
District of Columbig in Deceniher 1908, and were aflivmed
by tho Court of Appeals of fhe District of Columbia in 1909,
In May 1911 the wore sef aside by the U. 8.
Suprome Coort, lavpely on tochnical grounds, but il was

ages of the other

seniances

spnienecs

ta inifinte new proceedings. In
June 1912 the threg labor men were aedin fonnd cuilty of
contempt Ly the Suprame Court of the District of Columbia,
and ineJuly 1012 the eavlior sentences of twoelve, nine and six
months, raspastively, wora ag imposods  Préparatory
to nppealing the case to the U. 8. Supreme Court the atior-
neyes for the labor leaders asked for a stay of sentence on
the 8th inst.

Ioft for the lower court

i

The Colorado Leeislature ab its recent session enacted into
law o bill providing for a new banking code and giving the
State Banking Commissioner additional powers.  Among the
measures which failed to pass was one ealling for the guaranty
of bank deposits and another requiring private bunks to in-
corporate. A banle deposit guaranty bill passed by the
Colorado Legislature in 1911 earried o referendum provision
calling Tor its submission to the people atb the 1112 elections.
In October 1912, however, Judee Shattuek held the law to
be unconstitutional. This ruling was magde in an action
brought by A. E. Carlton of Cripple Creek, who eontended
that the bill had gone through the House illegally, having
failed, he alloged, (o reesive o majority vote, us required by
the constitution,

o i

An aceount of what has been thus far aceomplished with
regard to the Panama-Pacific Exposition is contained in the
following exiract from the last monthly letfer issued by the
Anglo & London Paris National Bank of San Ifrancisco.

Preparations for the Exposition are now taking a visible form and are
procesding with great rapidity.  Actual erection has been begun of but one
of the palaces—the machinery bullding—but contracts for several have boen
List, the grovnds have the appearance of ooe vast lumber yard, and the work-
men are already numbersd by thousands.,  The organization is about com-
pleted and all the departments are gettlng down to strenuons work, MMore
than 100 dongresses and eonventions are already arranged to be held dur-
ing the Exposition, for whose accommodation a permanent auditorivm,
for which 31,000,000 has been set aslde, will be orected on city proporty

I the civie contre.

Otto L. Dommerich of L. F. Dommerich & Co. has heon
aleetod a direetor of the Pacific Bank of this city.

—_—

CGleorge T, Terry of the banking firm of 5. D. Morgan &
Co. of thiseity died on the third inst. in his ninety-firsl year.
My, Terry was the oldest member of the New York Chamber
of Commeree, During his sixty years as a banker in this
eity, he was connected as Vice-President, director or trustes
with many organizations, the banking institution with which
he was identified having been the American Exchange Na-
tional Bank, the Mereantile Trust Co. and the Metropolitan
Trust Co. The directors of the American Exchange Na-
tional held a special meeting on Wednesday and adopted
resolitions i his memory. Mr, Terry bhad been a member
of its directorate sinee 1882,

At the eonvention of the Now Jersey Bankers' Assoeiation,
hald at Atlantie City on the 2d and 3d inst,, rasolutions were
adopted endorsing the Bosten Clearing-House plan of infer-
ior eheel colleotions. The bankers also approved the State
elenring-house system, and resolutions deploring the deatli of
J. P. Morgan, and characterizing nim, in the words used by
us, as o “massive and masterful man,” were likewise adopted.

s N

In eelebration of its forty-second anniversary, the Bank
Clerks” Mutual Benefit Assoeiation of Providence, R. I.,
in conjunciion with the Providence Chapter of the Ameris
can Institute of Banking, pave a reception and banquet
on the evening of April 20, Addresses were made by
Clovernor Pothier of Rhode Island, his Honor Joseph H,
Gainer, Mayor of Provideneo, Professor G. G. Wilson
of Harvard, Clarenca W. Barron of the Boston News
Bureau, Willism [, Knox, Comptroller of the Bowery
Savings Bank, New York, and William 8. Kvans of the Phila-
delphia Chaptéer A. 1. B. H. Howard Pepper, President of
the Mutual Benefit Association and Assistant Treasurer and
Trust Officer of the Industrial Trust Co., acted as toast-
master, This association, believed to be one of the oldest

organizabions of its kind in the country, has had as its offi-
cials and direetors at various times the best-known bankers
in Providence.
Al

Tho Utiea Trust & Deposit Co. of Utiea began buginess
on April 24 in its handsome new home on the eorner of
Genesea and Lafayotte strects, which has been conslructed
ab & cost of $175,000. The building—a monumental strue-
ture intended solely for the bank's own use—follows the elas-
gie RHananissancy styvle.  On the Genesee Stresl side there are
four massive fluted coliumns with beautiful Corinthian eapi-
tols, which, with the lofty bronze prilled paneled windows,
lond an air of Deauty wnd strength to the straeture. The

main banking room isnob only handsome, but isalse equipped

with avery necessity and comfort known Lo modern banking.
The Moor ot the main room is of Tereanazzo marble with a
mosaic hordor; the wainseoting i3 of Faston green and Kng=
lish veined and Ttalinn marbles, while the walls and the
Begutiful, ornamental vetling are tinted in light green and
old ivory, earryving out the general color sehome of the marble.
The grills are of statuary bronze and fhe wickels are based
with the same marble as the wainseoting. The directors'
room 18 particularly attractive, being pancled from floor to
coiling in solid mahogany. Tho large table is built of Mexi-
can muhogany with chairs to mateh. Parficular mention is
warranted of the safe-depesit department, where every con-
venienee, includine six coupon rooms, is provided for cus-
tomers. In the outer lobby i placed & huge bronze tablet
five fost high by thirty inches, bearing the company's name,
that of its first President, the late Hon. James Sehooleraft
Sherman, and the names of its present officers, who are
J. Franeis Day, President; Charles 8. Symonds, D. Clinton
Murray and George E. Dunham, Viece-Presidents; Graham
Coventry, Secretavy, and Charles J. Lamb, Assistant Treas-
urer.
—i—

The PFidelity Trust Co, of Philadelphia has transferred
$1,000,000 from undivided profits to surplus, thereby
raising the surplus to $11,000,000. In February the stock-
liolders took action towards increasing the capital from
$2.000,000 to 84,000,000, and on May 15 the company, will
bogin the exchange of old certificates for new ones. The
usual quarterly dividend of 10% has been declared by the
directors, buf this distribution applies only on the old
capital.

=

David A. Howe has been eleeted President of the Hamilton
Trust Co. of Philadelphia, Willinm Gibbons, flormerly
President, has become Viee-Peesidont.,

i T

Charles I, Kolb Jr., Cashier of the Textile National Bank
of Philadelphia, has been appointed Assistant to President
Harry Broeklehurst, L. L. Darling has been electod Cashier
to sueceed Mr, Kolb,

—

Frederick €. Boyee Jr. bas been eleetod a Vice-President
of the Mercantile Trust & Deposit Co. of Baltimore. M,
Boyee is o member of the banking firm of Townsend Scott
& Son and Lo will retire from that concern when he assumes
his new post, about May 15. At a meoting of the directors
of the institution recontly, it was deeided to diseard the titles
of first, second and third vice-presidents and to designate
these officials simply as viee-presidents. The two other
Vice-Presidents of the bank are Wilton Snowden and Joseph
R, Walker. Mr, Snowden was recently made President of
the Central Savings Banl of Baltimore, as was announced
in our issue of April 19.

*

Following the recent establishment of the Munsey Trust
Co. of Baltimore, the organization has been undertaken of
the Munsey Trust Co. of Washington, D. €. Frank A,
Munsey, who is Chairman of the Boeard of the Baltimore
institution, is to be President of the prospective company,
which i being formaed with a eapitalfol $2,000,000, in $S100
shores.  The first installment ot the stock woas payable on
the 6th inst., whon one-fourth of the subseription price

was due.
——

An initial dividend of 10% was paid to depositors of the
defunct Columbus Sayvings & Trust Co. of Columbus,
Olio, on the 1st inst, The institution suspended on Fab,
26 1912,

rol s

The divectors of the City Savings Dank of Youngstown,
Ohin, recontly took action towards changing the name of the
institution to the City Trust & Savings Bank and inereas-
ing tho espital from $100.000 to $200,000.  The name of the
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banlk was changed in 1910 from the Youngstown Savings &
Banking Co. to its present Litle.

The West Town State Bank of Chicago, recently organized
with a eapital of $200,000 (which was mentioned in our issue
of April 12) formally opened for business in temporary
quarters at 2325 West Madison Streeb on the 1st inst. The
officars of the institution are: Robert Forgan, President;
George Beidler and J. B, H. Bradley, Vice-Prosidents, and
Seott Ransom, Cashier. It is siated that the bank's per-
manent home at Madizon Streat and Western Avenue will he
completed about Nov. 1 next.

s

Geo. M. Reynolds, President of the Continental & Com-
mercial National Banl of Chicago, has returned to bis office
in the hank after an absence of several months in California.

R

The stockholders of the Illinois State Trust Co, Bank
of Hast St. Lonis, I11., will meet on May 24 to vote upon the
proposition to change the name of the institution to the Illi-
nois State Bank; at the same time they will also act on the
question of reducing the eapital from £300,000 to 5200,000.
Al o meeting of the directors on April 19, A. C. Johnson was
made Vice-President to sueceed the late L, B. Washburn,
Robert I, Gillespie is President.

The management of the National Bank of Commerce of
Detroit contemplates inereasing its eapital from £750,000
to $1,000,000. It is proposed to issus 2,500 new shares of
stock at $160 per share (par $100), the proceeds from the
sala thus equaling $400,000. Of tlm sum: $250,000 will go
go to the ecapital and the remaining $150,000 will be added
to the surplus account. The present surplus and undivided
profits amount fo $453,260. A meeting of the steckholders
will be held on June 10 to authorize the 1ssuance of the new
gtock. The rapid growth of the bank, which began business
on June' 1 1907, is due to the efficient efforts put forth by
its officers, namely: Richard P. Joy, President: William
P. Hamilton, Viece-President; H. H. Sanger, Vice-President
and Cashier, and Charles R. Talbot, Samuel R, Kingston
and William H. Courtaine, Assistant Cashiers.

A sounlie

The thirteenth anniversary of the incorporation of the
Minnesota Loan & Trust Co, of Minneapolis was celebrated
on the 1sbinst. In commemoration of the occasion souvenirs
were distributed to all visitors, tha men receiving leather
wallets and the women leather purses, silk lined. The insti-
tution was authorized to begin business on May 1 1883 and
was the firat trust ecompany organized northwest of Chicago.
The original capital of 200,000 has been increased from timo
to time until, in 1909, with the company’s affiliation with the
Northwestern National Banlk, it was raised to $1,000,000,
where it now stands, In addition it has a surplus of $250,-
000. On April 1913 the affiliated institutions showed
combined eapital, surplus and profits of $6,883,451 and re-
sources of 238,675,312, Bugene A. Merrill, who brought
abouf the compuany’s formation, was its first President and
continued in that post for twenty-seven years; he has since
been Cthairman of tha Board. The presidency of the insti-
tution is pow held by Edward W. Ddoker, who is also Presi-
dent of the Northwestern National Bank,

it

In accordance with the decision recontly arrived al to dis-
golve the United Statesand Mexican Trugl Co. of Kansas Cily,
Ma., the voluntary lignidation of its assats was begun on
the 18t inst. The organization did not engige in a banking
buginess; it was formed by Avthur F. Stilwell mainly for the
purpose of financing the building of the Kansag Ciky Mexico
& Orient RR. The officials of the trust company, in annoumn-
ving the decision of the stockholders to liquidate, state that
it i no longer necessary for it Lo continue, xince its interests
have heen soparated from (hose of the railroad company.
Tha road is now in recoivers’ hands. Mr. Stilwell withdrow
lagt year as Prosident of the trust compiny and was sueceaded
by . Quiney Smith. The company has an authorized
capital of $2,000,000, of which 1,157,000 iy paid in. A
committee of three has been appointed to conduet the liqui-
dation, viz,: H. D, Estabrook, Ganeral Conunsel for the coni=
pany, J. I', Wallace of Naw York and W, B, Crisp of Detroit.

i

Hugh R. Lyle, Assistant Secretary of the Mississipp
Valley T'rust Co. of St. Louis, died on the 29th wult., his death
being due to injuries recoived in o fall, Mr. Lyle wastone
of the prinecipal heirs to the estate of the late David P.

Ranken.
——

most prominent and respected bankers in the city.

Tho Bank of Italy of S8an Francisco has purchased the
Park Bank of Los Angeles and will operate it asits Southern
California- Branch. The Bank of Italy has an authorized
eapital of $2,000,000, a paid-up eapital of $1,000,000 and
assots of 813,500,000, Action toward raising the authorized
eapital from $1,000,000 to 82,000,000 was taken by the stock-
holders on April 15, when it was decided to issue ab present
2,500 shares and dispose of them at 3130 per share. The
Park Bank has an authorized eapital of $300,000, while the
paid-in eapital was 8225000, Its deposils amounted to
$1,700,000. W. C. Durgin, who was President of the Park
Bank, is Manager of the branch.

e e

Seattle bankers are united in expressing their confidence in
the integrity of Jacob Furth, Chairman of the Board of Direc-
tors of the Seattle National Bank of Seattle, who was found
guilty on April 18 by a Bellingham jury of hayving aided and
abetted W I, Behricker, Formerly President of a private bank
in La Conner, in receiving deposits after the latter institution
was known to ba insolvent. Resolutions bespeaking its
confidence in Mr. Furth were adopted by the Seattla Cham-
ber of Commeree following the announcement of the verdiot.
Mr. Furth, who is seventy-thres years of age, is one of the
! With
rogard to the verdiet, Mr. Furth said:

“The result was an unpleasant surprise, and, T feol, wholly unjustified
by the evidence or by law. TIn the end I think it will be clearly shown that
this verdich was entirely wrong. T am quife confident that no man familiar
with the easpe will belleve me or my assoclates gullty of any {ntent to do
wrong, or of any crime, even under the most technical constroction of the
Inwy

The people who lost thelr money In the Schricker bank have every roason
to feal hurt. It ls not unnatural that they should seek reprisal whero they
may. 1 cherish no unkindly feeling toward the prosecution of thocase,
although I feel that it is the result of & mistake, o very unjust mistale.
The clreamstances and the prejudice which madethis verdiet possible are,
I think, well understood. 1t is nob pleasant for one who thas tried to lead

an npright lite to go through what [ have been forced to moeet., But I
have no fear of thie ultimate result.™

TRADE. AND TRAFFIG MOVEMENT.

COPPER PRODUCTION AND (,O\JSUMPTION =
The statement of the Copper Producers’ Association for the
month of April, issued on Thursday, reported a decrease in
marketable stocks of eopper of 28 7 20,162 1bs., following a
reduction of 18,032,928 th the provious month. Below we
give o comparison of the various items for April and the four
months this year and last. We also add figures showing
the European \h:h}n supply.

prit —Jan. Ll \rm.! 30—
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ANTHRACITE COAL PRODUCTION.—Shipments of

anthracite conl to tidewater during April 1913 aggregated

5,966,189 tons, In April 1912 mining was almost entirely

suspended and the shipments for that month were made

up of secumulations of eoal in the brenkers and abont the
mines, In the following we show the shipments by the

various earriers for April and the four months ending April 30

1913 and 1912,

a60 1

= 1 Apri fh—-‘i—l-r’— —_— .'-l'{il;']! o Apri
1 1 1
[’hil'lt}r'lplllx & Reading. tnn: 1. I.htl ]lr) B2

Lanhigh Valley 1,144

Central BR. of Now J
Dalivware Lack \\n-.li‘lil
Dolawara & H
Peunsylyania

Eric

Onthrio & West

Total. s 5 N‘;l- 'th'l 266, l‘»"’ 22,880,065 18475,976

lu\]\l- HIII’I- ItI(J[t IRON ORE SHIPMENTS.—The
shipments of Lale Superior iron ore during April 1013 were
866,387 tons, against 204,042 tons in 1912, 331,645 tons in
1911 and 1,520,305 tonsin 1910. TIn the l'allowmg we com-
pare the movement from the various ports for April 1913,
1912 and 1911.
Port— 3. 1018.
Facanaba. o ®0,630
Murquoette. e
Ashland. 8,288
64, 4]6
18,237

Suporior. - -
Two Harbors 45,17 2,571

Dot - -
“‘l
b e e e 860,387 204,042

?dh iRt
861 “37‘-1
561,700

Ionetavit@ommevcial English I ews
English Financial Markets—Per Cable.

olosing quotations for sceurities, &ea., at London,

The dail
i by cablo, have been as follows the past weelk: {

a8 roportec
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[Vorn. xcvr.

il Londan.
Week mdiny, May O— dnt, 1-'rm‘ Titas,
Bllver, ter uz. . e watle 2T J?".
dCun{ols, 244 per ¢ L=df .fl l.ﬁAH- o
i For aeeount 76 318
dFreneh Rented (o Pa B4 50
Amalgamuteld Copper Ty
Amur, Small, & Refin, 70
Anscanda Minlig Co. -
“Topekn, & Santi
Pr ferred -

Wed,
27 11-16 %
75 1-18
75 3-10

Thtirs.

8
10215
103
10144

- S35
an 'E'.r't'ip .,“‘ b 4
peake & Ohfo.
Ieaga Great Wedstern
I lgago Miw. & St Paul,
I ‘nver & Rio €
Prforred. ..
L IrAt. pire
"~ eeand i
Cirend Nt
noly
Latlsyville .~< \.;-. ¢
N lesourt Knnaas & Tex
Irrl'l'l'r.-i'_fi o
Missourl Paeifl
Nab:RR. of Mot Ist :m.lf
econtl prefernm.
Y. Central & ] It
Y. Ontario & Wiestern
*orfolk & Waostern -
Preferrel ...
Nuorthern Piclfie
a Pensylvanly -
ading Company
a Fimt profoceed .
i Secont] preferrid -
ook Tsland

oithorn Paelile

outhern Hallwi

Protorred .
Unilon Paciily

Preferred .
17, 8, Hisal Cr

ol

"Wabish ...

Proferoed .

Bt ended 44

@ Pricg per ohs
Hat pricea,

In'l\'
l\h

6% 2 FALRS
¥E sterling. dividend, d(lnmmtliml herp glven are

¢ of Company.

er
Cent,

When
Papatile.

Looks Closed,
Dalife Inclusice.

Banks.

Mechanics® & Metals Noatiomaes (quar) .-«

Miscellaneous.
Amalgamated Copper (QUAr) ...
Ameriean Bank Nole, common (l;uur )
Amerfean Cottorn (1f, prr/trrrwf
American Distriot Tolegroph o
Amer, Graphophona, prof,(

Ameriean Radlator, ¢
Proforred (gunr.)
Amér: Smelt; & Ref,, cam,
Prefereed (quar,) (No, 561
Ameriean Steel Foandeles (quar.) -
Amerloan Tabaccoe, common {(guar.) . 5
Amerlean Utliitied, prof. (quar.) (No.
Bond & Mortgage Guarintea ((Quar.).
Britlsh Columbla Packers’ g
FProfocrod A & .
Butlerick Company (gu
Buckeyo Pipe Line (qu
Cambrin Steel (guar,) ..
Canadn Cement, Ltd,, pref. (No.
Canadlin Conv Litd. r..nmr)_
rhand & Sandi !J'r. wing, pref.
nmbis Cns & Fuel, eom, (quar.y
(,unwhmwd Gua (quar.) ...
Crezcend Pipe Lina (guar.).

Deere & Co., proferred (guar.) -
Diamond AMalch (qlar.) . .-
Eastern Stecl, flest prefess
Esstman Kodnk, tommon
Common,  (RXUB) - cceeeas

J‘ deral Uiikitles,

in~Signkl CHI, eomn

ol Asphalt, umr fou ) (V0. 34)
Géneral Chemical, common (quar,)
Gorhinm Mg, Co., common (qiar.).
Grunby Conaol, ‘mn Bmelt. & Pow., L td
Homestake Mining (rn—m!-‘.l W) (V.
Tllum. & Power Seo, Corp., pf. (qu
Indinng Pipe Line (quar. ]‘
Inl'm-l Hi t‘(l (rpusr.)

Intacnationnl Nlcke

Intérnpat: Sliver, pref,

Intern Hmaoelt. & Rafe. (goard. . s
Int. Bmokel Puwler & Chem ., preferred

¢ ommercial avndIRiscellaneons Fews

Nst.tiona.l Banks.—The l’nl]mm;g mlurnmuxm l't'L,{'lI'i]lTIL'{
national hanks is from the office of the Comptroller of the
Currency, Treasury Departnient:

APPLICATIONS TO CONVERT APPROVED.

The Colbert State Bank, Qolbert, Okla., into “The First Natlonal
Bank of Colbert.'" Capltal, $25 000, k

Tho Bank of Aylesworth, Olkla., into "Tho First National Banlk of
Axlesworth,'  Capital, $25,000,

CHARTERS l‘!"il”' LD ;'fll‘N}\l‘lU‘u\,L BANKS.
il
0,4 The Clenteal lenlmi Bank of London, Ohla.  Capital,
101 8= Iiur"u'ulo Jones, President @ Xerxes I':u'ru' Cushlior:
Flie Central Bank of Lamion.) y
10,374—The Nedwood Natlonal Bank, Itul\mnd. N+Y.
Adam Blekelhsupt, Presldent: 115
10,375—The irst National Bank of Adrlan,
smith, President; L. . Allen,
Banic 4.
10,3706—1"he i Rank; I shiirg, N, J. npn-;t
0. . B, Lolison, Cashier.
10,377—"Tha 1‘!!*.-1 Capital, $50.000.
; «d nusson, Cashior, (Clon=
!01 i Payette.)
10, dle-—!‘Ilu I-Irbl, Natl Bank of Orland, Cal. Capltal, $25.000.
ealdent: John J. Flahorty, Oashiler,
OHANGE OF ¢ i,'lltl*t){ ATE TITLE:
Aprit 4

A%
a0 Tha Second Natlonal Banlk of HMitsburgl, Pa,, to “The Flrst-
National Bi ml. of l'lllul:umh

100,000,
Suecesd s

G .r-}_;lldl.-’&-’_h 000,
Koteham, Cashior,
'\Iu Capltal, $25.000, . J.C.
Cushier, (Conversion of The

'\.rltum'll
Thomas V.
\mi.um! Rank of 0
President:
| I.lm ayetto € ulmly Banlk ¢

1. Marth

DI?IDENDS.
Tha following shows all the dividends announded for the
future by largs or important corporations:
Dividends announced this week are printed in ilnlics,

Per
Cent.

Books Cloxerd.
Days Inclusles,

When
il.F'm.w ble,
1

Name of Company.

Hallronds (Steam).
Alabammd Greak Seuthermn, ordinary .
.I'rt,fu ol TEF
Ateli, Topoks & Santa Ve, ta
Atlanile Cosat Ling RR., ut-.forrz:d
Cltiggettga, 158 and 2d pref. - .-
Chleagn & North Westorn, com: (guar.}-
Prererred (RUAT) e v o mmansdabonadan=us
Cloveland & Pittsburgh, reg. gaar. (guar,)
Speelal goarnniecd (QUAR) .- oo asecenz
Criphle Crevle Atral, com. & pref, (quar.)
Dilineare & Bound Hrook (guar.) ...
Genrgls Soil, & Florida, 1ot & 20 p
Interborough Hopid Tranatt (extra).
Aakoning Coul IR, commion. .. .
Miole Central (qUar,)--.-.=
Micliean Northern. . .eun-
Mizsourt Kansas & Texnd, proferred
Korfolk & Wedtorn, cotmon (quir
Frofereed (quar,) ..
Pennsyivanis (qimrd.
Plllibyroh Besgemer & Lake Erie, préferred.
Readiog Co., st prefecrod (QUAr) - ceee.
Saidlern Paelfle Ca, (quar.) (No. 27)
Ondan Pactfie, comman (guiar.) . ...
Street and Electric Rallwaya.
Amorican Rallwiyd, preferred (Guar.). ...}
Braallinn Tr., L, & Pow., Ld, (quary- <.
Cendral A rlrmm; Ry, & LAghT, pref. Gpuar.)
Chlcagn Ry, partle. eeptlfa., Series 1.
Connectiont Ry. & Ltg., com. & praf. ()
]‘lqtr\oll‘, United Ry. (gu
Fedoral Light & Traciion, pref wu ) (.'\'a 13
Havann Electrle Ry, L. & P., common_.

1 -Julm
A
| Fine
[May
Mby
July
July
Jiing
June
Jume

2| Holdess of reo
S| Holdery of re
| Holders of ro
10/Ape. 30 to
19! Holders of

Mny 31

=3
o

b e b B S
- = o

hak

May10g
Jing 26
Jimae 2a
My i0g
My 10a
AMaoayl7a
May U
Ay 11
N

Hollers Of rpo.
Foldars of re
2 Holderd of

-

1 of ron.

L Halders af rcc.

m Holdérs of fee,
May_ 19
Myl
Juna 2
June 12
July 1
July: 1

Holders of ree,
Holders of e,
Holdars of res,
Huolders of ree,
Holdera of rec,
Huolders of rec.

June 34
Muydla

B3 e e 3 e e b LB
e -

s,

Holders of red,
Holderd of rec.
May 164  to

May 14
Moy 2
Jino

Apr.ata
Apre. 30
June- 21

R

May 15
Muayl7a
May 31

Holders of ree.
May 16 ta
Apr. 20 to  May 16
ADE. 20 to: May 16
Holders of rea, May l
Holders of rea, May25
Holders of reo. Apr. !i
Holdurs of red. Apr.j0a
Holders of red, May 12
Eolders of roe, May 241
Holders of rag. May da
Holders of ree. May 12

May 21

Moy 21

Fhah

My
Misy
My
My
Juna
. |May
Muy
Jung
My 31
May 156
Juno 2
June
luno 1

5383 v e e T e e
s

Littnats Traction, “common (qias.) (. 1)
aknma Marlon & West, 'Trae., pref.(qu.)
shileh Valley Translt, preferred.

Pacltlo Gng & Elec. Co., pL. (qiL. e ]

Portland Ry., L, & l‘uw {(uar) (No. IU:-.

Rochaster Ry, & !,Iwu prrrerm'.llwur ) 1

Tamjy Eleotele Co. (quar,) (No. 34) .-

Tenreaneo 1Ly, Light & Pow., prof. (anar ;

Whshimzton (D, 0.) Ry, & Ei. com. (quar,
Proferroll (QUALY. «ccocseamiacmanens

Y Aenernrt £
ERRSEERSES

] - e ———

Folngs Co, Elec L. & P (phar.) (Na, 53) .. .
Lackanwanun Bteel, peeforrod (quar.)_. o
Lohilgh Coal & '\.:u (u.y (No, 138) - .

et M r.; 0 AL T |
¥ ['.’l‘fs‘l'ri'll.
Al ity Depart * . (guar.)
Mexdean Petroleum, mmm-m fuar.)
Miaml Copper (quar.y (No. 5)-
A flalle West Uil pref. s .
Milwaukee & U o Brewerles, Lud.
Mollla Electric; prefs (pwar.) . cces .
Montreal Lr., Iit & P, (quar.) t\n
Nitlonal !Jr,-u!‘. pref. (yuar.) (No. 61).
Natlonal Carbon, pref, (Quar.). .
Natiotal Load, proferned (quar,) -
N Qou-Bomend=Pond, prel. (ghoc) .
Poople’s Gas LIght & Coke (quar,
Pittaburgh Steol, pref. (quard. ...
Pitrst. "Corm. Warehouso & Tran. (
Pratt (& 11 Hltni a; fl!{l’f rred tqrx.lr }

1 E ’

Masgach

Pullman f.'n_\rulp:m_\' [quar.) (No.
Puea O, caminnn (QUAR) .-«
Common {exira)
Quaker Oata, preferred. (qiar.)
Rallway Steel-Spring, common -
g, Roebuck & Co,, common {qlmr}
4 \qumhh\ t.nmp'uly {eqar,)
'ul!r:r Refining. . . 1
Hou, Callt. O Y
Houthern Plpo Ling (g F)
Standard O of Cal{forsta (ghar.) .
Brandard O of Indlaon (quss) .
0L 11—
Stern-Qeothers, pref. (qnar) (N, 10)
Studebaker. u!rm!rir’wh pref. (quar.).
Tenndsses Tnstern Flee., pref, (quar,)-
Underiood Typetritdr, commaon (quar.) -
Priferred (puar.) - B
Unlon-Atndtienn Claar, wLL
Unified € r M rx,, pref. QN
Unitod Clisr Stores of A
7. &, Printing of New Jei n 1. (gune.)
1}, B. 5ol Corparation, s-orn (..u.)('\n 35)
Prn[i e () (No. 48)
U, B Telephone, praf, (quar,).
Vauum OLl
W -\n\-h»‘u Tron & Stegl
Woolworth{F. W )(_u , 00M, (qu:) (N0, 4)- [

-3
ar. {No. lJl

W,

-

M

Tung

| May
|May

5 |(May
Muny
|June

| Junop
Moy
|May
May
June
June
June
Junde
Juna
June

CODD St T et et DD e ot L3

Neripl \pias
i

July
Juno
July
May
May
Jung
June

hat o

=
B e e e 0 B e e e T2

e T A

et

T

BRSNS SRR LS

e i e
o e g e i
a

e

Jute

Y 15| Floldeed of reo.

Juna 15
June 16

13| Holdera of ree. May 10
26| Holders of ree. Apri26a
15 Holders of ree, May 1a
2iMay 17 to - Jong -2
5 Holders of rec. Miy 1o
May 1
June 30
Moy 16
June 0
Mupy 25
June 14
Muyiba
Apr, 30
May 8
May 20
Muy 20
Muay 19
June 7

.lll \l-;lrinrn of rec.
2| IToldies of rec,
Ill-l]llll[l’t’i of roo.
15; Holilers of rec.
21 Alny 100 1o
21/ Muy 10 fo
a{ Fnlders of red.
"1. Holders of ree.
15 Foldors of rec.
16 May 1 to
15 Holdera of reo.
16! Flolders of reg
2 Holdera of reg,
16} Flolders of reo. 3
16 Moy 21 1o
15 Holders of roe
L Holders of ree.
|!lnlm~ra of roe.
Holders of reo.
1{Holdera of reo,
2| Hollerd of reo.
1 Holdera of reo.
a1 F!nlnlﬂ-nl of rea.

Muny LGa
May3la
Jine 2a
Muy3la
Apr.30a
Maydla
Muoy 15
Apr. 14
{ < Maylda
Holders of roe. Maya2a
Holders of feo. Mayl0a
Holdera of ree. May1ia
Folders of reo, May 2
Miay Lt May 12
t1olders of réc. Apr. 23
2 Holders of ree. May 10
2{Holltera of e, Mayl0a
Holdors of ree. May10a
May 15 1o June 4
Muy 2 1o May 18
Mny 14 to  Juna 3
Halilars of rea. May 5a
2{Holders of rec. Moy 21
ol of reg, May 31
|Haolders of rea, Apr 30
{Holders of Tee. May 10
Holderd of rec. May 15
Holders of ree, Moy 16a
Holders of ree, MaylOa
Holders of reg. May 1o
|Hobders of reo. Maylhe
IHolders of ree, Mar, 134
Halders of ree. Apr. 30
Holdors of reo. Apr.dia
Holders of ree. Moy 17a
BiMay 6 to. May 156
HiMay 24 1o, May 27
{May & 1o My 15
Holdera of reg, May 3a
Hollers of ree. May1ha
Haoldors of ree; May B
May 0 ta May 15
IMiy L to May 20
[ Holdars of réc. Apr.ida
&t Holdors of roe. Apr.d0a
My 16 o May 31
iMay 15 to May 31
| Holders of rée, May 1
HiMay 2 to May 20
l Holdora of rec, Apr.idoa
5 Holders of Any Ha
20| Holderd of May 20
Iﬁlllnmcm af rees Ape. 40
3 ELolderd oF moo. May 15
14 Floldora of ree, May20a
a1{May 12 to) June 1
S1iMay 13 to June 1
1| My 20 o Juns 1
2.

At ree. Ay 20

1 Holdera of reo; dined0a
1| ITolderslor roe. Juna20a
15{Mag Lt My 15
.II Holders of roe. May 23
ny f May 156
May 16
Jine &
May 18
L ApES0a
« May la
May 156
May 21

|l1:ll'i ol re
15| Holdars of toc
15 \Iny 1t

{1}

a Transfor honkd not closad for this dividend.
¢ Paynbla (o eommon stock,  f On pecotnt of noeamulated dividonds.,

H Lo

d Corroatlon .
i Transfer

Ineome tae,

Dookd closed from May 2 to May 15, both days Included.

Canadian Bank Clearings.—'T'ho eluannu for the weok
ending May 3 at Canadian cities, in comparison with tlm

snmo week of 1012

. show a lll*l‘l‘i.‘d.&'(!“l the sggregate of 3. 1%,

Week cnding May 8.

Clearings ai—

1013,

1013;

I'ne. or
Liee,

1a11. | 1910,

Canada—
Montrial
Tuoronta.
Winnipeg -
Vamouyer
DItaw - . -
Chiehen
Hallfax .
Humilton -
Bt Jahn
Lomedin
Cilgary .
Vietorin. - -
Eatmonton
Regina. .. -
Brandon
Lathbridy:
Haska oo -
pranttord . . .
Moosa Juwo -
Fort Wilkiam.
Naw Weatininsts
Modioius Hat

[WT

.">2$,l'i{i?
500,020

]
53,106,978
45,0 V.l 904
J(‘ 733,060
12

1,074,004
1,110,738
Not meluda o In Lot
Not Include d in tot

R
—3L1.9

3
51,040, .0!’!1 40 Glﬁ a3l
afizl 34,12

40,997,

124,707,240
10 ‘-ill i1
314500568

20,00
15,000,005
1428038
4,212,722
14001512
2,274
2,074,370
1,475,100
1,400,256

762,100
1,342,538
3,840,770

b B PR 019
564 ﬁ?l

Total Canadn. ... ' 1THI14.900

17851211

—3.17166,020,750

120,008,007
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Auction Sales.—Among other securities, the following,
nol usually deall in al the Stock Ezchange, were recently sold at
auction in New York, Boston and Philadelphia:

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

Shares. Per cont, | Shares,
10 Manursing Realty. Co.. 40 Daver Plalng Water Co
10 Citlzens Central Nat, 227 Trow Dirootory &1, Co,. B
100 Texns Cantenl RIL,, ¢ A00 Unlted Copper Co., pref. ... 3%
50 ‘T'e Contral BIL, 3 | T.000 Unlied Copper Co., eommon, 1£-3¢
14 Oariiar Kiopash, 14 150 Bontempt Hust- Proofing Co, 330 lot
16 Mutual Alllanee T'r
250 Manstield Ity,, L, ’ . Bends, Dér'cent)
profl (hypothiie 7 | ¢ £

|

Per cent.,

48 Ann Arbor Co., pi. (hypoth.) &5
35 Ann Arbor Co. com.(hy pathi ) t 58 ()
Hardware & Steol t Athiétle Cluby 2d 5. .72
if §0,000° lot s Mix. Co. 14t fig, *18
o

| B8
Common, ~= 31,000 tot
A5 Natlonal Fuel Gas 170

By Messrs. 'rancis Henshaw & Co., Boston:

Shares, 1 8 per sh. | Shires, S per ah.
1 Massachusetts Cotton Mils. . 115 7 Norwich & Worcester RR., pref. 185

By Messvs, R. L. Day & Co., Boston:

Shares, 3 . 8 per ah. | Bharex, 5 pérah.
G Franklin (N1} Nit. Bank..__280 | 24 Plymouth Corduge Co,, tlghta--  7)4
L Mussaclnvetts Colton M. .. 111 |10 U, 8. Envelope Co., preferred . 103 b

10 Boston WHAR €00 oo oo oee s 120. |

By Messrs, Barnes & Lofland, Philadelphia:
Shares. ' 8 per xh, | Bhares,
34 Bkiyn, & Phtla. Realty Co. 35
7 Pliia, Nutlonnl Bank
5 Maorket St, Nat, Dank I85-18514
2 Third Nattonal Bank. ... 26115 |
14 Northw. Nut. Bank, Minn. 20115
50 People's Nat. Fire Ina. Co.,
$25 oAtk ot —opiens ITI=173
16 German-Amsr, Title & Tr.
06, 350 ANz e v -ee SO
7 20 & 34 Stroeta Pasy. 1t 14
6,000 Dlack Pearl Mining $5 1ot
1,000 Ore, Bluo Hiv, "
21 eich... LB lop
B,800 Kimball - Crog i .
S1 pach.. 2 .- 25 lat AOO Kunberly C
10,000 San Dotnly, Co. S1ea 55 lok 208
756 Santo Domin, Sou. BRE. Co_85 lot| Bondy. Per ¢
I Pk 120 131,950 Clove. & Erle Ry, Inp, 54720
Hank 0145 | 80,250 Hanto Domingo Sou, RIL.Ch,
mmanwealih T.0.& SO0 teniporary recelpts for $2,600. . .85 1ot
L Glieard Trost Co .o 076 | $30 Lehlgh & Northamplon Light,
@5 Indep. Trist Co,, 850 tach 105 Heat & Power Co., 6% scrip.. . 811 1ot
y ' L4 3 -

By Megsrs, Samuel T. Freéeman & Co., Philadelphin:
Sharer, 5 3 per ah. | Bonds, Frrocent
A6 Indep, B, I, See, Co,, 826 each_ 32 1 §1,000 Chattancoga Ity, & Light

H. 1K, Mulford o, full pald. . - 55 Co. 1at ref, 58, 19560
25 Unlon Passenger Ity 140

§ per ak.
66 Iteal Est, Tr. Co,, prefl. . Bi-0061{
100 West End Tr. Co., 350 each. 110
0 Pennsyl. Co, for Ins., &, _ G50
16 Lumbermens Ina, Co, 325 ca, U0
| Penngyl, Flee Tngur. Co. . 008
42 Etmirn & Wnspt, RR.,pref,,
850 cuch.. - 70
0 Gefmantown Pase. Ity ... 112
4 John B, #Stetson Co., com,
34081 44
10 Amer, Pipe & Constrie. Co. 60
A0 Do Long Flook & IS
10 Young-Smyth-Flel

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 May 3. The Figures lor the
separate banks are the averages of the daily results. In
the case of totals, actual figures at the end of the weck
ara also Fiven.

For definitions and rules nnder which tha various items
are macdoup, see “Chronicle,” V. 85, p. 836, in the case of the
banks, and V. 02, p. 1607, in the ease of the trust companies.

DETATLED RETURNE OF DANKS,
W amif tweo clphers (00) tn all coves:

'
Loans. Specte. | Lagals: |Net Depos-] Re-
Average. | Avcrage, |Arcrage,| (1, Aver, |serne.

N0e omited,

Ban ke, ‘("Iﬁ"crl. Surplus,

s
18,0006,0
43,200,0;
19,829,0
61,018,0

3 3
21.211,0] 4,22 7470
10,050,0 1,487,0
19,014,0 1,258,0
52,970,0
24,020,0
L76,604,0

3
2,000,0|
2.060,0|
2,000,0
,000,0
Anierion —..—o] 30000
Clty. 25, 000,0
Chiemleal .| 3,000,0
Mereh, Exeh. 400, 1
Buleh, & Drov 00,9
Creenwioh .. LU0 032.3 0,105,0
Amer, FExeh.-|  B.000,0 SHi406]  41,502,0
Commares __ .| 25,000,0 I 138,128.0
Paciite H00,0 01534
Chnt & Phen.| 2,260,0
Tiople's - .- 200,0
TEantver .. 3.000.0
Clilena” Cont,

Naow York-.

121300

10,048,0
49.811,0

4,230,0
18,200,0

2.401,0
52,160,0
21,367,0)

0,032,0

B0,347,0
i 1,04 21,004,
5,000,0 069 § 28,00 80,1
450,0 s
5,000,0 !
1,000,0 3l 13,910.0
lu,uuul_u'. A 3| 110,887.0
4,000, 6 v 35.170,0
G3,404,0

12153

16, 560,0
4,004,0
I e 1,05:3,0
Mickot & Tult | § { 1,052,0
Mitropolitan o 11 Ol ' 3,405,0
Corn - Exeh. i

Traders

Pt i
mhrxwoehoscER—-—lal

12

Fourth .
Soconid .
Firat....
Irving.
Dowery .

N, ¥ Cannty .
CHErmun-A mor,
ChasgL . cavas
Fifth Avenne,
Ciorinan Exoh.
Grermaniv. - - -
Lintoln . . -
Ciarfleld

3117 DR
Motropolls <.
Wb, Sldo.. .-
Sonboard. ...
Liberty

N, ¥, Prod.Es

Seourity
Coal & T
Unlon Exeh. .
Nagsau, Bklyn

Bt b2l 0 e 2

=
ata
s,

-0
P guuwura BRI RS PSS

NEENEOSANODSDSoS

g5

ok

-

soooocoooo
=

1AM A
1,000,0
1000,0
1, 000,0
1,000,0 &
15,000,0 087,0 (1) - ;
1,000,0]  1,110.8]  7,236,0 H368,00 264

-l b3 D

SR ldein=d
coSScooo

Totals, Avge. [153,650,01200,800,0/1848,025,0/275,932,0 73,352,0, 1441,389.0| 20.0
Actunilfigures |May 3. ____..ll:siu.zm.ulzm.uus.o 72,120 1AZA01,0| 40,2

Clreulation —on the baald of o , elrenlation of natlonal banks in the Clearingg
ITouse amonnted Lo $40,5035,000, and acoording to actunl Mgures wia $46,589,000,

SER

DETAILED RETURNS OF TRUST COMPANIES.

{on tep)| Nt
Specte, | Legaly, wlhCH.| Deports.| Reseree.
Average.| 4 r(m:re,i Banks. | Averags.

5

Trust Cos.

Strplus.| Loans,
00x amlited,

Arerage.

§
20,00 2,175,0
W01 14,734,0
| 4,165,0

Brooklyn
Bankers 1
U, 8o M. &Tr

ASLOP . _ecoas
Title Gu, &Tr,
Guaranty —... |
Fldellty. .. ...
Law. T, [0 & T,
Colum-Knlok -

wewkoheokuaoaE

0F  5,103,0!
! 7 L0120
0 Laa-l,ui 39,203,0)
1.995,0] 15,472
3,208,001 28,900,
B850

5,0| 1,073,0/ 0,273,
0,00 1,939.0] 12,785
460,00 1.284,0/ 10,80

H
Lingoln
Metropolltan rh

JART0
87,0 82,0/
Broadywny---.| 612.1]

+138,0
Totals, Avie. .- ‘.IT..‘HG.H;M!I.IHS. 00,4

0,821,0(58,563,0|430,524,0/15.3+11.7
Actual llgares |May 3.{592.350,0'&%.--m.u 0,068,0155,085,0/436,014,0 14,0+ 11.3

| | I |

The eapital of the trust companied 18 as follows: Brooklyn, £1,500,000; Bankers',
$10,000,000; United Etates Mortgage & Trust, $2,000,000: Astor, 51,250,000; Titla
Guarantes & Trust, $5,000,000; Guaranty, $10.000,000; Figelliy, $1,000,000;
Lawyera' Tltle Insurances & Trust, $4,000.000; Columbin-Knlekerbooker, $2,000,000;
Peaple'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; toial, $45.750.000.

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Week n Dep,
ending | Caplial, | Surplus. | Loans, Spects, | Legal lwleh o H. Net
May 3. Tenders, | Banks. | Depostis,

Avernpes, 3 l ] |
133,050,0 200,860,0 1,34

I'ss

18,56  73,362,0

$5.750,00 07.845,5
il i

§
| 141,388.0
021,08 5 4305

HY

179,400,0304,711,8 1,030,305,0 330, 404,01 50,153,0/ 58,003,0 1,780,007,0
|

11,346,201,0 270 ,635,0, 'u,l'M,II! e e 1,342,401,0
| 602.350,0 58,236.0, 6,008,00 55,985,0 438,014.0

Trivt o8

Total. ..

The State Banking Department also furnishes weekly
roturns 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
Neow York) and those for the rest of the State, as per the
following:

IPor definitions and rules under which the various items
are made up, seo *Chronicle,” V. 86, p. 316.

STATE BANES AND TEUST COMPANIES,

State Banks, | Trust Cox, | State Fonks. | Trust Cos.
|

outsle of oulslde of

Week ended Muy 8 " in
Greater N. Y.iGreater N, Y, |Greater N Y. |Groaster N.OYS

5
11,960,000
16,624,200

180,155,800
—151,700

3 &
65,500,000 8,708,000
108,703,700 13,032,285

301,651,500(1,050,243,800) 116,718,000
- 2,008,000{ 13,253,000

Bpoele .- .cacisace-s--a|  SHOBAINN 17067000
Chango from last week. +054,000] 1,421,000

10,435,040]
+278,700

5
22,850,000
38,589,200

Capital ns of Maroh 7. ...
Burplus as of Mareh 7-<--

Loang and Inyestmenta. .
Change from last week.

Legnl-tendér & b, notes: | 21,771,000 el Vvl
Chnngs from lst woak. 442,100

Depoalta
Change Irom lnst weelk.

121,000,000
—478,300

22,076,800

24R,010,600(1,142,610,300

185,186 400
+i3,040,500] 426,621,100

570,000
22,240,200
4327400

13.0%
12.8%

Tteaorve an doposita 25,000

35 A66.000
Chaggo from [ass week . 0N,000] -

=3, 198,000

I*, C, reserve 1o depoalts, 25.3%
Porcontiage et wioek. . &8 %

4 Inereasa over 1ast week, — Decrpase from ladt week.

Note,.—"Burpiua” Inéindes nll undivided profits, “Rescrve on depoaita” [nelides
for Doth trust companied atd State banks pot only eash (tems DUt amounis due
from refServe agonts.  Triat companied in Now York Stata wro required by Iaw (o
keep a reserve proportionite to thelr deposios, the ratlo varying aacording to lo-
eatlon na shown below, “I'he porcentage of rserve mdqulred B computed op the
agEreRate of deposlts, excludve of monsya bald In trust and not payable within
thirty diays, nnd also exeluslve of tma depesits not payable within thirty dyas
repredenied by certificates, and also exelusivie of depozlts socured by bonis of
obligationd of the Biata or Clty of New York, and esclusive of an amount pguil to
the markot valus (oot exceeding par) of bondd or obligutions of the Staty or Clty
of New York owned by tha bank or hald in trust forit by any publle department,
Tho State banks are Weewlse reiqutred 1o kesp a ressrve varylig according 1o loca
tlon, the reserve being compuled on the whoele amount of deposits exelusiye of Umie
deposits not payable within thirty days, represented by eertifieates (accoriling
1o the amendment of 1010), and exclusive of deposits sectred (according lo ninend-
ment of 1911} by boods or obligationa of tha Clty or Btate of New York, aod gx-
eluzlva of an amount equal (0 the market value (not eXceeding par) of Banda or
obllgations of the State or Clty of New York owned by the company or held 1n trust
for 1t by any publlo department.

—Trust Cof —— —Sle Banks—
Reserve Regulred for, Trust Companles Total or Total 0f
and Saje Banks, Reseree  which  Reseree  which

Locatton— Regutred. An Cash. ”"ﬁ’“”"' in
Maontinttan Borough. . ccecceceecorimnasana 2 16% 14 595
Brookiyn Barough (withiout hranches in Manhat.) 155 0 0%
Other Borougghs (without branches (i Manhattan) 155, ; 167
Brooklyn Borough, with branchoed In Manhaitun. 155 20%
Other Boroughs, with branches In Manhattan . __156% 155
Citlea of the first und second elass. .. 109 :

Cltles of the third class und villages. =i
Elsawhors 1o State. 15%

The Banking Department also undertakes to present sepa~
rate figures indieating the totals for the State Banks and
trust companies in Greater New York not in the Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-

Cash.
15%7,
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House banks and trust companies. In addition, we have
combined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in the Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Clear.-House | Clear ~House :-\'lﬂll‘r.’ Banks and
Members, || Members.  |Trust Cos. Not
A cmql}'faurc.![ Avcrage.  [In C-H, Aver,|
5 \ s 3 Il s

|
179,-1{}0,{](!(I| 1 79.-[{!{!.0001 27,550,000 | 206,950,000

|
308,711 ,Rﬂill 304,711,800} 77,586,800 | 352,208 800

1,038,551,000/ I,‘J.‘iﬁ,.’i!lﬂ,[]ﬂr)[ Gu&nzs.mﬂ' 2,504,421,300
—240,000]| 412,017,000, -+ 1,085,800 14,002,500
!

|1,778,415,000 570,018,000
| —7.053,000| + 1,716,300

3:;?,57-;3}%! 65,006,500/
+ 1,785,000 -- 368,700
[

70,084,000/ 8,133,000
—2,014,000 ~—201,800 | —1,071,500

12,0605,000(| 861,700,000
13.74%

128,106,000

450,008,500
+ 287,900

Toral of all
Banks &Trust

Week ended May 3
Cox, Acerage,

J’.‘.’:u.. Banks|
Capltat’{April 4 andy
State lssmiml

Surplus |AMareh 7._.

Loans and Invegyments
Change from 14 week

2,350,025,000
110,535,300

401,500,500
41,350,700

§8,316,000

Depaslts
Changn from last week

2T e e i
Change from last week

1,780,007,000]
410,118,000

230,404,000
+001,000]

80, 1..»'.1.000[
—s:u.mm|

349,104,000
26,03 %% ‘

67,483,000

nn.ﬂ'r?.lmn!
121,000

Lagal-tenders
Changs from last week

Banks: cash In vault__| 351,704,000
Ratlo to deposita_._.|  20.20¢

Trust cod,icash In vault 65,104,000

416,058,000
—1,120,000

00,623,600/

73,229,800]

Aggr'te monsy holdings|
4+ 166,000

Change from last week

Money on depostt with
other ks, & trist cos.
Change from Lt week

70,895,100
-+ 5,667,100

560,801,800
+ 5,055,000

18,242,100
+474,100

01,461,000
-+ 641,000

55,055,000
—1,018,000

472,043,000
—2,147,000

48,503,000
45,103,000

475,310,000
+5,314,000

Total reserve. ...
Change from last week

Surplus CASH reserve
Banks (aboye 2595) .
Trust coa. (abovel55)

= 13,818,250
1,654.400

156,402 050
—1,032,650

16,164,750
et 2081 !ll'!]

- {8ur15,055,650|
+ 500,950

R s S o
Change from last weok

“% of cash rescryes of tr
Cash In vault
Cash an dap. with bk

ust cos—
15.85%
1177%

27.12%

J (- ECRE R SR Sy

17.36% |'

4 Inerease over last week., — Decreass [rom last week,

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

Wa omit tico ciphers (00) in all thee Myures.

|

| | |

Hanks, ‘ and Specle, Lrwh,! Deposits, | Clreu= | Clearings

| Surplus. | i fatten, |

. | U S [
3.246,0/ 26

348

Capital
Loans,

$ £
Mar, 15 2,015,0) 156,35
Mar.
Mar,
Apr.
Apr.
Apre.
Apr,
May 3.
Phila, |
Mar. 15. | 103,684,
Mar, 103,684,3
10:3,684,3 | 374,30

37

4,
7,908,0] 151,313,
7.000,0| 150,704,
H,010,0| 186,687

8,008,0 [ 165,028

B0 7.000,0 | 142,040,
a4 .I'.l._\l‘, 7,088,0 | 165,041
25,385,0 Lm‘.s,o|m~:,5|1

*412,101,0/ 13,010,0 { 159,121,0
*410,323,0| 12,736,0| 144,987,8
3 1,0 164,303 4
G- | 103,684,3 [ 374, 183.003.6
12| 103,684,3  373, ! !
10:1103,054,3 | 473,00 1,081 415,312,0| 11,008,0 | 185,356,0
20. 3,6 [ 75,498, { 4 3 024,0 | 1563,841,0
t 375,449, 12500 | 185 878.7

Hoston.

Soom

o

3.002,0| 2307
3.427.0124,805.0
4,860,071 25,708.0|

227 |
20 |

a Inelndes Government deposits and the item 'due to other banks. At Boston
i:o\"t;ri:l‘umul deposits amounted to $1,306,000 on May 3, against 1,249,000 on

pril 26,

* “Deposits™ now include the (tem of “Exchanges for Clearing House," which
were reported on May 3 a4 818,605,000,

Imports and Exports for the week.—The following are
the imports at New York for the week ending May 3, also
totals sinee the beginning of the first week in January:

FOREIGN IMPORTH AT NEW YORK.

1910,

£2,721,385
14,450,850

10,172,244

$00,978,182
288,421,618

For Week. I 1013, ] 1012, ‘ 1011,

DIy GoodS...............| 52,440,003 $2,311,152 81,575,022
Genoral Merchandlss......| 16,673,403] 18,504,703] 14,500,871

$10,114,366) 820,515,565 $16,351,503

ilnce January 1 |
Dry Gooda. .- . coocax $50,600,038] 852,808,741 853,402,100
General Herehandls. ... 303,707,460| 305,150,018, 250,508,101

s:mu,sw,nu?imnﬂn?.._asﬁ $300,070,24|5319,309,700
? |

Total 18 weeks

Tho following is a statement of the exports (exclusive of
specie) from the port of New York to [oreign ports for the
week ending May 3 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

a Thess are the deposits after eliminating the (tem "Dua from ressrve d torfes
and other banks and trust companles n Now York Clty'': with this item ineluded,
deposits nmounted to $643,781,800, an Incresse of 25,434,200 over 104t week, In
the ease of the Clearing-Honse members, the depogits are “legul net doposita™ hoth
for the average and the getusl fgures. & Tocludes bank notes.

The averages of the New York City Clearing-House banks
and trust companies, combined with those for the State banks
and frust 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.

|
TorMoney | Entire Rea

Lonns and
Holdings, | enDepostt

Inoestments

|
| |
2,587,700,3 | 2,384,828.3 | 300,720,8
2.637.841,3 1 2,384,382,3 | 304,070,9
2,620.950.0 | 2,265,131.7 | 301,172, |
2470,041.8 | 2,320,345,1 | 386,403,5 |
2.471,201,0 [ 2,311,707,8 | 380,323, |
2,180,000,2 1 2,323,407,8 | 301,021 4 |
2,478,004,0 | 2,316,870,6 | 301,000,5 |
2,460,032,1 | 2,816, 141,5 | 200,831,5 |
| 2,400,418,5 | 2,340,000,6 | 100,230,8
2,504,421,3 | 2,350,025,0 | 401,600,5 |

Deposiis, Specle. ‘ Legals.

S e e
80,767,5 | 450,407,3 | 558,004,1
80,018,7 | 454,580[6 | 552 648.0
00,547,2 1 481,710,7 | 547,076,0
01,005,4 | 478,098.0 | 542,086.8
01,062,6 | 431,284.8 | 540,523,

'053.2 | 470,974.6 | 545,535,
50,3502 | 450.3560,7 | 544,608,6
80,015,0 | 485,847, | 552,400 ,4
80,3878 | 189.018.0 | 560,346,0

84,810,0 |480,006,5 | 500,801,0

=

Reports of Clearing Non-Member Banks.—The follow=
Ing is the statement of condition of the clearing-non-member
banks for week ending May 3, based on average daily results:

W omil tico clphers (00) 0 all these floures,

Legal

Tender!
and

Hank

Loans,
Diso'tn
and
Ineeat-
menta,

on
Deposty
1elth
M.
Banks.

Huanks,

New York Cley. B
Manhattan and Bronr.
Wasahlugton Fetighis. 1,088,0
Battery Park Nat.__.
Cantry =i chisas e
Colonial..
Columbla
Fidelity
Mount Morrls.

New Neth

Twenty-third War

Yorkville o e eeaeeaa e
Hrooklum.,

Flrst Natlopal

Manufacturers’ Nat..

‘S mia

coboceaooon

et ot
EREESZNE »

SE S el
el -'-‘a-'J:-'J::ﬂ-ol

[T 3=1

3t

4,336,0

3,720,0
0} 5,881,0/
10,9520

4,701,0
176,81 2,358,0

1,365,4) 4,301,0
8| 3,320,0
2,352,0

S8 3

AR O Cosis=

ooo |l oo bea toooo

200,0
1,764,0
5400
5520
334,0

180,0
409.0
259,0
104,0

Jersey City,
Firat Natlonal. ... _.
Hudson County Nat. 816,
Third National...... 4254

Hoboken,
Firat Natloual. ... . 660,8! 4,430,01 232,0
283,80 3,301,0] 1020 308,0

Becond Natfonal
21,187,033,0/8,902,0 8.'1‘1'.!! 12,347,0

Totals May 3. ....|0,007,0} 10,821, 1
Totals April 28.___16,697,0111,305,0 80.?70.0;0,40‘3.” AG7,0112,503,0
11, sn,nu,nia,sn.o 1247,0/12,482,0

Totals Apell 102_27(8,507,0{11,365.0

2320,0/
125,0/

[/fraser.stlouisfed.org/

1013, | 1911,

For the week Sl?,zﬁ-l,ﬁ?éi $17,133,244 $13,131,069
Proviously reported._.__._| 328,250,005 283,812,015/ 260,040,600/ 213,107 838

Totil 18 weeks.......... is:Hﬁ.&]3.?3?18300.0{5.]691 -7{‘504250}3‘2'30.32“.307

| 1013, 1810,

214,023,084

The following table shows the exports and imports of
specie at the port of New York for the week ending May 3
and ginece Jan, 1 1913, and for the corresponding periods in
1912 and 1911:

EXPORTS AND IMPORTS OF BPECIE AT NEW YORE.

Imparts.
|Bince Jan. 1

Great Britaln 40,002
Franeai. ... ‘ 61,011
Geérmany . . 4 1,618
West Indles. - .. 33,620

2 { 8,003,218
492,067, 79,013

634 3 1,130,371
1,244,388 53445 058,848
5410477

0,144,273
ana,000) 7,410,708
980,780, 3,480,117

Ezports, I
Gold.

Hince Jan. 1| Week,

Bouth Americi, - A
All other countrlpd. oo cooacoaaaas

] Ul b IS e e A
Total 1912,
Total 1911

$237,171
107,325
34,675

$47,462,050
21,100,047
2,224,531

51,110,456
33034

$16,051,325
20689000 ...
3430
41,847
0,837
G421

$163,5584
204,065
313,311

Great Britaln
Frnnee.......
Germany .- .

Woest Indles. |
Mexleo.ii oo
South Amerlea. ...
All othior countries

e L b e

Total 1012,
Total 10911

Of the above Imports for the week in 1913, $50,500 were
American gold coin and $349 American silver coin.

$13,270
24,310

3,050
1,000

£18,707,130
17,001,328
16,871,265

022,012
482,000
$3,448,985

3,060,000
2,085,193

BO2.340

Banhing aud ?;fiumxc.tu}.

Convertible Bonds

Wrlte for our Olrcular No. 615 entitled *'Conyertible Bonds," which
describes 41 well-known fssues. The par yalue of the outstanding
amountol the 41 fssues [s about $800,000,000, which Indicates the
wide popularity of thils type of Investment.

Spencer’{Trask & Co.

43 EXCHANGE PLACE—NEW YORK.
Chicago, 1. Boston, Mass. Albany, N. Y.
Members New York Slock Exchange.

White, Weld & Co.

Bonds and Investment Securitles.
14 WALL STREET THE ROOKERY 111 DEVONSHIRE STREEY
NEW YORK CHICAGO BOSTON
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Wanhers” Guzetie,

Wall Street, Kriday Night, May 9 1913.

The Money Market and Financial Situation.—Under
ordinary conditions the news of the wenl would have given
a firm tone fo the sécurity murkels if, indeed, they had
not caused g substantial advancs in prices. Tt is a perlectly
logival gequence, however, when the railways of the country
are in such o predicament as they now find fhemselves and
new legislation at Washington is of sueh a choracter that,
if made eflfective, great harm may result to every important
industry of the conntry, that capital ig timid and the security
markets at the preat trade and financial cenires are, so
far as their original, legitimate funcetions are conserved almost
out of business. Transactions at the Stock Exchange have
been exeeptionally limited in volume and, to a very large
oxtent, professional in charaeter, while Muctuations from
day to day and for the entire week have generally been eo
narrow as to have practically no significance,

The news referred to ineluds a Government report on
erop conditions as of April 30 which estimates the average
condition of winter wheat at 91.9, as apainst a len-year
average of 85.6 and foreshadows muech tho largest crop of
this eereal ever harvested in the country. Another signi-
ficant item was & report of idle cars, which shows that the
number was reduced 17,700 during the last half of April
and also shows, supplementing a previous report, a steadily
inereasing volume of (raffic duving that morth, The
Copper Producer's Association reports a reduction of 28,700,
000 1hs. in the stock on hand, which is presumed to show a
good home and loreign demand,

The Bank of England makes only a fairly good weokly
statement and the needs at Paris are such that $6,000,000
gold has been shipped Irom here to the French capital, o
movement not in harmony with the etrrent rite of exehango.
Notwithstanding this outflow and liberal deafts by interior
banks on their New York balances, local rates, espeeially
for call loans, remain about tho same as for some time |

The open market rates for eall loans at the Stock 10
during the week on stock and bond eollaterals have
from 2@3% FPriday's rates on eall wera 214 ;
Clommercial paper on Friday quoted at 5@5159% lor 60 to
90-day codorsements and for prime 4 o 6 months' single
names and 534 @ 6% for gnod single names. =

The Bank of Encland weekly statomont on Thursday
showed & decreasa in bullion of £501,576 and the percentage
of reserve Lo Liabililics was 40,00 agningt 49,22 last woeek.
The rafte of discount ramains unehanged at 4159,

April 17, 'The Bank of France shows an inereasoof 1,371,000
francs gold and 5,005,000 francs silver,
NEW YORK CLEARING-HOUSE DANKH,
Lot ITncluding Trusf Compandds,)

1013, | 1012,
Arerager for DHfferences Arerages for
| teeek eneting Jrom e nding
Il May 3. | mrestons ioovk. Af 4,

8 3 5

ORIt S e susse raras K\-'l.ﬂﬁﬂ.(!l.‘.llll -, L4, 160,000 134, 150,000
BarphiBe. oo e o - | 201),805,000 o= 107, TRL0000 200,284 A00
Loans and dizeannis. .- | 340,026,000 Ine SAX000,1,351,860,00001,361,953,500
CIreUlaton ooeee oeeos| 40,505,000 Ine, 100,000] 48,105,000 45,027,700
Nob dopostia ... 00 Dee, 2,042,000 1,410,558,000 1,405,572, 100
Bpoee ... 1,000 “200,106,000) 315,308,200
Legnd tendent.. . 1,121,000 1'?.?Hl,l"!“[ T4013,000
1,123,000| | 390,277,100

:!:IG.M'.?.’MI Doa, -’nil-':,.";lJfl' 3562,630,600) 451,405,025

I [} — T
Burplis reserve 13,848,260 Deo: 580,600 15, 247.5000 38,800,075

Note —~The Clanring. Holse now tenied a Stitement weskly, showlng the aetiml
condition of the banks an Aaturday mornlmg, na wall as tha nbove ivernges, The
flipures, together with tho Méturnd of the ssparmty Danks and trust compinies, wiso
this mmmary lesied by the State Bankipg Depsrtment, glving tha sondition af
Brate banks and trudt companied not reporting to the Clearing Iolse, appane on
the second page proceding,

State and Railroad Bonds.—Sales of State honds at
the Board include $6,000 New York 45, 1958, at 100, $2,000
New York 4s, 1960, at 100, 55,000 New York 45,1961, at 09 14,
$33,000 New Yorkds, 1962, 9954 to 90795, $10,000 New York
Canal 4s, 1962, at 9724 to 100, 57,000 Palisade Park 4s at
995¢ and 320,000 Virginia 68 deferred trust receipts at 49,

The market for railway and industriel bonds has been less
active than previously and only a few issues could be classed
as nctive at all.  OF the latter, International Sfeam Pump
ara conspicuous for having advanced 3 points and retaining
all but a fraction of the gain. Union Paeifie, St. Paul and
the Atchison issues have also Dheen relatively strong. On
tha other hand Southern Paeifies have declined.,

Foreign Exchange.—Slerling exchange has ruled weak
as a result of the improved political situation in Europe
and easier discounts in London, IEngagements of gold for
export amounting fo $6,000,000 weras made for Paris but
these wera arbitrary transactions not justified by Foreign

1911,
Arerages for
1k enidtng.

May 6.

1.341,383,000
276,842,000 Deg,
74,362,000, Deo,

|
240,104,000 Des,

Reavrve held. . __ 367,887,000
267

o0 ol déposiin, ~ Srs=z

- oxchange rales.

pitized for FRASER

To-day's (Fridav'e) nominal rales for sterllog exchange wers 484 for
slxty s il 487 for sight.  ‘To-day’s actunl rites for sterling oxchange
woere 4 B270 64 8280 for sixty days, 4 SOG4 5610 for choques and 4 854063
A4 K50 for eab Comunerelal ‘on banks 4 R} M @4 525 and «documents
for payment 4 828 Clotton for paynient 4 B2 4 @4 82 14 and grain
tor imyuu-nl. 4 B4 RN,
The lln'ﬂl‘li rates for steriing, as quated by a repeesentative house, de-
Moo for slght to 4 57 on Thursdiay and rensidned st this Cizire the

\F thiz weelc.  Bigty days contivued withoot change during the week

6 (Fridny’s) actual rates for I'acis backers' franes worn 6§ 2174 less
% for lodg and 5 184 less J-166 1845 less 3-64 o shorb.
By hankers®marks wore 04 1 604 5-16 For tong and 05 1-16 less 1-32
51-10 for short,  Amsterdam ‘h,-u-.l.---m:‘ pailders wore 4014 less |-32@
for shiet,
cchange at Parls on London,
and 26f. 1te, low.  Fxchangoat B
200 47pl high amd 20m. 450 pl. low.
The range for forclgn oxchangs Cor the weel Tolloyws:
Sterling, Actual— Siziy Dayxi hones.
High for the weel. - .4 5320
Low for (he w
Paris Bunfrr
High roe the week, o
Low for the weels, Ig lexg [-32 5 1535 Joss b O 184
Germany Bankers’ A
High for the w -
Low Tor thug wes)

256f, 20ci weok's range, 250, 01 4 c. high
Hu on London, 20m, A5pf.: week's range

: plus 1-32

l::’.’.;;lnln]-’s ]i 32 {;':J‘{ ’
== 5 5 1-32 by less 1-3:
Ameterdam Bankers' Gull i 1 2p Tl
Higiy for tha weelk. . 44 1113 4045 plus 1-16 40 3-10 plus 1-32
Low for the weeli._ . 391 plus 1-18 40l Lb'ci 1-16 40 3-101ess 1-16
. Domestic Exchange.—Chicago, G, per 81,000 premium,  Boston, par
Bl Louis, 15e, por 81,000 preminin.  San Franeison, 10c. per £1,000 prem-
lum. 8t Paul, 40c. per £1,000 premium.  Montreal, 15%e. premium,
Minngdpolls, 50c. per £1,000 promium, Cincinnati, 25¢. premium,
United States Bonds.—Sales of Government bonds at
the Board are limited to $8,500 Panama 3s coup. at 10314,
§5,000 3s coup. at 102%] and $500 3s reg, at 10285, For lo-
. : f x :
day’s prices of all the different issues and for yearly range see
third page following.

Railroad and Miscellaneous Stocks.—The stocl mar-
ket has again been exceplionally dull, the transactions averag-
ing only about 275,000 shaves per day, as against an average
of nearly 675,000 shares during the corresponding week last
year. Prices have, in most cases, fluctuated over a very
narrow range and net changes are about evenly divided
between higher and lower. To-day's market was one of the
dullest of the year and the movement of prices wholly
unimportant. A few exceptional [eatures of the week are
worthy of note. Canadian Pacific regained nearly 4 points
of itg recent declineand St. Paul eloses 114 points higher than
last week. New York Central and New York New Haven
and Fartford, on the other hand, have deelined each to the
lowest price in recent years, and Pennsylvania, in sympathy,
shows a net loss of over 2 points. The eopper stocks hava
boen strong on a reduction of the metal in producers' hands,
whilrv Rumeley preferced hus lost nearly 6 points within the
Wonic,

For datly volume of husiness see page 1355,

The lollowing sales have ocourred this weel of shares not
represented in our detailed list on the pages which follow:

1 1
STOCKS: | Sales V' Ronge stnce Jun. 1,

Week ending May 9.

Range for Week,

|
i
Allls Chal tr reots 4th pal
Pref trust rects dth pdl
A Hrkoo Blioo & F, pref]
nal. ...
dian Pacsnbs 24 pd
Chleago & Alton_ - <.}
Colorado & Southern, .|
Comstock Tunnol
Déere & Co, preferrod. .
Detrolt United |
Grt Nor subs 409 pald.|
Cirven Hay & W, deb B
Homestake Alining
K CFL8& Mem, pref.
Mackay Compunies, prof

Sfar I
1i't.rk," Lowest. | Highest, q Loweést. | | Iighest,

it

May 5| 44 Apr, 5 May
May 7 3 Apr 13
May Mur136%

i May 8| 612 May 8

S May 93324 13

¢ Mny
May

May
May
May
Ool: G35 May
200235 May
[ Muy 7
Moy 8
- May
i7 Mny
£ Muy
{ May 3
May €
May 5
Aay

Jan' 13a,

Aprlvoig

Apn S0#

Feb{ 12585

May| 1734

Mar 12014
Ly Mayl T8
May Jan! 09
Nuahy Chatt & Bt Louls ¢ DMay B Muy|i70
Ontario Silver Mining. .| M May B 24 May 8 2 Apr 284
Philpdeiphla Co, (Pt | { 5 May 5 g nig
Qulekdllver Mining, pr ¥ 64 May
United Clygne MiIrs_. May {

Preforred - . . . e May:
Unitod Statey Express. . My
U S Hediellon & Rallin. May

Proformeéd TG | May :
Virginin Lron, © ! Muy B 4 7 A7
Valean Detlnning, prof.! AMay 5} ] b
Woit Maryland, prof. .| May D 0

Outside Market.—Total transactions on the '‘eurb
this week were very small, and while the fone of the market
generally was firm, price ehanges wero in most instances
of liftle significance, United Cigar Stores common gained
over two points to 8924 and finished to-day at 8915,
British-American 'T'obaceo advanced from 23} to 2313,
reacted to 2315 and moved back subsequently to 2314,
Tobacco Products preferred recorded transactions to-day,
for the first time this week, down from 8515 to 85, Tlouston
Oil com, gold up from 18 to 1915, Intercontinental Rubber
com. was traded in af 1014, Standard Oil of N.J., after an
improvement of some [ ive points to 353, rose to-day to 357
and closed at 355. Willys-Overland com. weakened from
60 to 58 and recovered finally (o 59, Amer, Light & Traction
com. advanced 10 points to 300, Tn bonds, N. Y. City
4148 “w.i.” fluctuated bebween 10054 and 1003, resting at
the elose to-day at 100 11-16. The 4145 of 1060 advanced
from 05634 fo 0715, the 414s of 1962 sclling up also to 9714,
Brooklyn Rap. Transit 5%, notes after a fractional advance
to 96, weakened to 9534, Bome of the low-priced mining
shares showed activity, Copper stocks were steady. Bra-
den copper improved from 75§ to 8 and closed to-day at
7%¢. Brifish Columbia Copper moved up from 2% fo 3.
Grecne Cananes was off from 674 to 65§ but sold back to
674,

Ouiside quotations will be found on page 1355.
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SU0CKS—HIGHEST AND LOWEST SALE PRICES Sales of STOCKS Ranze Stnee Jan, 1. Ranja_for Previous
= the NEW YOIII\. STOUR | On basis of 1i-aare (ol Year 1912,
Gnturday Monday Tuesday Wedneaday | Thursday Friday €& EXOQIIANGE
May 2 Afay & Moy 6 May T \ay 8 May 0 Shures. Lowest Highest, Lanosst, Higheat,

Railronds

0o G015 DO 00% oossl ooty pay| potg po7| 00t 0% 11,300 Atehlson 'lopeka & 8 F._| 208% Apr 30 106% Jan 0 1031 Feh | 1113 (o

091y D0Tg| *O0Is 00Ty f 004 wotp GOy Dod| 00t 00Ny 87 Do prefeeeeee ceana| 99z May 7| 1020 Jan 20{| 1010z Jun | 1044 Feb

1191y 12108 12103 12115 121 | 1201 1201 2121 121 Atlantic Coast Line ik | 110~ May 1] 133% Jan 13049 Deo | 1481 Aug

981y 03l 0513 087 5 PESsE  DTay DE% I 0513 : : A0 Baltlmere & Onio 0714 May 1) 108% Jan rlulty Feb | 1117 Ape

B0 80 80 g0 | %70  EBO 801 a8 Do pref 70y May 9 83 .Jan 6y Aug| 01 .Ifm

BOty| 80x 00%| 8svy 00ls| 8D E9%a| 80T 10,400 Brnuklyu Rapld Transit.| z36iy Metii0] 0235 Jan 76 Jan | OHs 'l

2350 2405 2421, 24303 | 34135 2437 240 V 2 23 13, "740| Canndinn Pacifle. .| 21813 Mch 10| 208% Jan 2201s Moh | 283 Aug

350 [*320 35 : 450 |*320 350 F Central of Now Jeesov. .| 325 Meh 19 302 Joao 13)| 306  Jan | 3095 Apr

04 635 049 T MYyl 0ds a4y ! : 18,200 Chesapeake & Ohio 62ts May 5| 80 Jan ¢ GALg el | BaL Ock

14%] *14 4 A1) 141y 141 1 B 300) Chicago Gt West teetfs._| 13 Feb 25| 177 Jan 168 Dee | 20y Ock

201 "9 ! §201y 201a 21y 2685 Do pref trust otfs...| 28 Mchit| 35 Jap d01g Deo | 3018 Apr

» 100%) 107 3 a7y 107%| 10014 107 7 5 10,950 Chicago Milw & St 1061 May 1] 118% Jan Mg iy | L1175 Nov

2 1358 | 1300 1300 § 185 3% [*1351y 138 : Aa's 135 g0 Do prof 138 Apragl 145 Jan § 139 Dea | 140 Jan

129 | 1260 12003 12813 1 12814 1251, 123 i Chie: n;;o .Q'. North Western| 12734 Apr24] 133 Jan 1341y Dec | 1456 Apr

157|155 18 8 B4 |*185 470 187 T Do prel 1182  Fep T E189 Jun 184 Nov| 108 Mch

0% 563 | w0y ! w4ig B3 4 ! 40% May U 54 Jan 451 De¢ | G212 Apr

"goly 05 | 07 fi *57 11 R lJu p al U0 Aprill 94%.dan 95 Dec | 10113 Apr

PIGG - 160 (510718 11 5 155 55 15313 135 15312 May @ 107 Jan 104 Deo | 17hta Feb

»00 i *301 ~ 400 Delawnre I.'\r'!r & Westo 7eb 30| 445 Jan 897 Deo

"9 1 1 Uuwm-"t: R.Iu (..rnmlu___ 4% Feb - 2315 Jan 24 Meh

b 1 Jo pr 41 Jan 461 Jan

4 81z Jan 115 Moy

161y Jan May

4213 Jan

Da “1st prafecred. 4901g Jan

Dag 2d preferred. 3234 \_‘tchlg 41 Jan

12"!‘: 1247 Great Northern pref....| 124 Feb 25| 132% Jan

a8 Iron Ore properties._.| 3104 Ape20] 41l Jan

l!“i 11314 ILinols Clentral. _.._....| 112 May 1| 128% Feb

143y [ Interboro-Metrop v t ctf 14 19% Jan

407y Do pref .......... fsylan

023.\4 100] K Ay M 274 Jan
6o o

e

E’OWE

ey
aRCooSNRS

; A1tz Jan
71y Erl 2 1‘1|a 5'{41
#3221 Dl ; 35 Jan
g 1 [} 1r.u: 6 ’ !Lellluh {znll Mch20| 168% Jan
1311a) 13 131 131 | 1313 15 a00) Loulsville & Nashville : A 14215 Jan 10 ! !
TR s Manbatian i lovated .. .| 137 13355 Feb 7 57 e 1487 Meh
= §161 nr Ml_:}nmnnli? & St Loujs.. 0 2304 .jau 23 . * ;;Ig .jnﬁ
= [l ey e 2 bt o pref._ 7 dnn 1 i
*13113 133 a: bk : ol Minn 8:. P&F A | E12EYy Al(h 200 4y Jan 0 b ‘Sllg a\ug
Y1358 147 - 1 Do preferred . 1410 Meh 115150 Jan 22
24 Mlmuri lhn .1: Tiexs ol 2 May 1|0 2oy Jan 7|| 251 Deg :Ilﬂs \-[t'll
Do preferrid. oo S| B0 Jan 14] Odis Aprll Gidg May| 08 Apr
Missouri Pacific_ 827 May 1| #8s.Jdnn 0l 3821y 474 Meh
il .\at H'.:m of Mex 1-1t |:relr T 56% Feb 101 50  Men 3| 024 Oot 71 Jan
24 preferred . .o .|" 22 May 7| 27igJan 2 0% Oct 307y Jan
‘z ( erotral & H Ro.... & May D) Lovay Jan 20/ 10614 Dee | 12115 Ape
‘.v N H & Hartford. ... 8y May 1| 1207 Jan 10 12& Do | 1431 Apr
N Y Ontarlo & Western. May 7| 3%igJan 11|| 29fgd'na| 418 ADC
!\r;grﬂll: I.;c \i\ Nt!;&'ll : ‘Ht%g L : |12?3. fuh légl; i\uru
5 ; : B! o adjustment pref.. 21y Mch 3 ne Pl
:1.11. 1154 1 : \:orthz'rn Pacillc a1y May 1| 122% Jan 1158% Jan | 1311 Aug
11345 : 2 P a Pennsy lvnul | May #| 1235 Jan 7|| 1107 Dec | 1361; May
02 10 uul; Apr 20] 104 Jan 11 uul_.:}.m }!?Hzi}‘i:
Sases e S T P C)
1604 1021a) 1601 1625 17 ¥ R ading 15374 Meh 10| 1087 Jan 2 wﬂ:.lun 170ty Ape
| "1y S| o8 Obt| o530  Dil «80 t | 80 2d prorerrod A pengn prraveibl Shehec| (b ADE
U11s] 8ily 'BOly [ y Fe Ap P B :
104 20tz 10% 20% t 0 -almld Company..| 174y May 1] 247 Feb 4f| 22y Dea 10:~A9r
a2y 321af 2% 3aly 8 a3 Ity 50| 1 refarred. oo 201, May 1| #4a Jan 2| 42 Deo | b4 Abr
1 ég: ‘, }s '!]1; 2 ! o Ini‘ h'\‘né'l }‘rﬁnclscu éﬂ" i\'ll,; a6 10y J_;m 11 E:ﬂ: B:g ag';; }L&;{l
o b . A bt fiy 01 SENERORE L
2| S oim| e ; Do 2d preforred—ooos| 19 J\nr“' iz eo  dpApe
30 30 3¢ Louls Southwestern..| 20 Adlg Jan 13|| 20% Jan | 402 Oct
73 Tts] &, 7 y Do preferred.--c-o-.] 73 Aprl6l 756 Jan 9 08tgJan | 8005 Oc
1813 181 Bl Seaboard Alr Lineo--227| 174 Ape 20| 204 Apr 1| 18" Deo | 2713 Apr
G| wis omi| i vEA| 0 4 67,300 Southern Pneitie C 093 Wy 71 110" Jan 30 1031 Doa | 11613 ADF
o] . outhern Pacitic Coo-_-. an 2 Lieg a
24% 55 2 00l Houthern v teotfs stipd. '-i-'ll: Apr 20 288 Jan 2/ 2dizJan | 32 Sep
Taty 1 77 By Do :rcrcrrcl: do 7605 May 1| Blig Mch20|| 08 Febh | £0% Qot
1714 3 Texns Pacific. - oeas| 163 May 1| 2283 Jan § 201y Jan 2013 Nov
1112 n 3 3 %hth-ti \Hv;’r[m:: g‘\ Y)....| 3313 Apr20| 40igJan 2
{1} f 5 aleda .

o 4y Jan
\u@tem-_ 11 Jan 21| 13 Jom 8 1035 Ml
2 25 2 ] Do preferred 32y May 0 29% Jan 0
LIPTEL I A1y 100 05 i ns Twin City Rapld Transit] 103t Mch24] 1081 Jan 23
145k 1459 s 151 / . : : . : Unlon Paciffol . . ._....| 14 0| 1p2y Jan O
LR i BAY A T4 : Wy K B i 326 Do proferretds oo cusas 13| 9igdan 0
o 4 2 - 4T 4 0 1 2 # y United Rys Inv't of 8 F-- afigJan 3
46 46 4 4 L relerred 43 29 1!; .Il}\?, 3

[ r. ! a3 1 5
: 3.5 2 3 3_ 5 s 0 . 151 Jan 14
a8 40 . sl 3 r 30| Western Mary 40 Jan 2
5 5 5 Wheellng & Lake Erlo B Jan 3

5 G d
19 7 1 ¥ Do 18t prefecred | f 281y Jan 13
~ 8, R ] Do 24 profecred 14 Jan 3
Wisconain L.L'nrml 46 Jan 15| B81g Apr 23
Industrial &
151,100 Amnlgamatesd) (‘up&ur--- 05% Feb 25| B0%Jan 2|| f#0 Feb ,11; Oot

200l American Agrleul Chem.| 464 Jan 17| 67 Jan 3 03% Moh
100 Do preferred. . .....| 93y May 7 00 Jan 2 g lum Mech
5,000 American Beet Su 25 Meh10| BUlgJan 2 71 Sep
78 Apr 15| 58 Algh 0 N Lol1g J'ne
8,400 281 Jan 14| 407 Jan 31 4735 Qot
2,250, Do preferred. . . 01 Apr 28] 1201 Jun 30 ) 12y Sep
1,025} Amerlean Oar & Foundry| 4713 Feb 26] 0% Jan 2 Bty Sep
Do preferred. .. .-..| 112 Fab 26| 117 Moh 6 120" May
Amerfcan Citles. - 74 Anr2s| A8y Jan O 01y Dea
Do preferred. . 8013 Apr 10{ 781z Jan 2 I #35; Deo
Amerlean Cotton Ollo...| 42 May 0} 67%.Jan 2 001y Nov
Do preferred. Iialg Mchas| 0da Jan 10 Vol Fob
Amerlean Hide & Leather Jan 14| 65 Jan 8§ g 71y Sep
Do preforred. - cae 2813 Feb 10 &4 Sep
Ameriean Iee Securities. . 401 May
American Linseed...... 177 Ape
Do proferced. . -aeaee 9 Apr
Amariean Locomotive. .- 28 May 1 ' 473 Now
Do proforred. caeeua- o i 1101y Aug
Am._rlmm Malt Corp..-. i an anyJ 1y Aug
Do prefeered 6oy Aug
1 84 B 200! Amer Smelters Bcc{prer B| 83 May 1| 86 Jan BOls J'ne
fnly G6%| 07 na ) g 67T 5| Amer Bmelting & Refin'g : s De o1 " Sop
101% 101% i 2 1013 4 Do preferved. . .o, . 107 Feb 7(| 10285 Jan | 105% Sep
*100 165 680 176 Ameelcan Souff........| 153 123 Mon| 2081, Dea
95 105 ¥ 00 105 Do preferved, new...| 104  Jan € 9 Feb| 104 Au
Al a1y KK g Amer Bteel Foand (new).! 3013 Ape 20l doig Feb 3" 24 Jan ! 443 Oc

TRUST COMPANIES—BROKERS' QUOTATIONS.

DBanlos i Danks g Banks BLE | Ak Danks Bug | Ask Banlks Hania

New York Chat & Phon.| 150 FldelityY---- 175 ||Harriman ... 2098 || Mt Morrla ¥. Hoaboard .-«
AN —eeae 200 [ Chelses Exq.| 135 | 180 |[wireh Ave§-- ¢ -...||lmp & Trad.| 535 | 645 (| Muotusl ¥ <o
Amorica ¥...{ 68 b5 || Chemlcal -..| 415 ¥ifth 3 I 200 || Nasait . onn.
Aner ' Txeh a2l 234 || Cittzens” Cen| t1841 FIest cueeees Now Neth¥..
Battery Pack| 130 | 140 || cit 383 Fourth ... 53 Sg Neow York Co Bta -
nowery ... s 1O 160 Garfield ..-.| - F Manhattan ¥ 3 New York... J'Iil Wn 1.
Brons  Horoy 250" || Colonial $__.| 450 Germ-Amer Y Muark & Tt | 2 257 25¢ 205 || Unlon Fxeh.
Rronx Nak.. 16 || Columbiag..| 205 German Ex 1 oo | Mneh & Mt 2 Park Wi “'!‘!i.

Bryant Porky] 12 _ .. || Commerea _Jt190 | __ .|l Gertnanin¥ .- Merels Hxob_ Westeh Avil.
Buteh & Dr. 140 || Corn Eixen 9.1 316 Gatham ...} 170 || Morchants'--| 150 Exoh Ta Weat Blde §.
Century § ... 2 210 || Cosmopol'n 1l] 85 Greonwleh 5. «| | Metropolls .| 340 PublioY.. .- Yorkville ¥..
CHasd =oeeen 700 || East Hlver..| —-.- HANOVEr «.u.| 600 | 700 |[Metropol'n ¥| 185 - Resecve.....| 88

=3 nud asked prices: no snlod on this day. fEx- rishw. §Leas than 100 nh-\m fdtate banka, a Bx-lly.&rights U New stock, JEx sccum . divs |
18ale at Stook Lxcunn; or at auction this week, ¢ First (nstallment pald. n Sold at private salo as thig %rlm. z lix-dly, | Full m '

ized for FRASER
/lfraser.stlouisfed.org/
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For record of sales durlng the week of stocks usually inactive, see second page preceding.

ST ES—HIC WEST EBALB FPRICES Saley of| STOCKS Range Since Jan, 1. Bangs dor Previous |
TINES =S IGHIST AU R les ~ J.:'M NE\JV {“Jlllt)\{v\STOCK On barts of 100-share lots. Year 1012, )
ane Vednetday | Thureday riday crk EXCHANGE —

Sipest | e | Beaws | “dewr” | “arays” | Mray's Lawes: Highast o et

tnduslrial& Misc (Con) T 5 - Tan Bl Bt 1531y 3
2 4 | Sug; 4 z 1 2 s
(i Lt g, e e e i | S0 Arrion R el 13 Nen 1t s, fun 2 1 e | e ey
|231g 1257| 12879 1257y 1281s] 12813 128% 2 0| Amer Telephone & Taleg| 127% May 0] 140 Jan  3|| 137% Jan | 1497g Mok
.-‘E‘;" 3 235 22513 2a5%s| 1225 925 E 025/ Amerlean Tobaceo.._.__| 218 Apr 28| 2043 Jan 2911y Feb | 32412 J'ly
«10212 103 [*1 3 |#10212 103 °(*10212 103 "| 103 103 2 200| . Preferced, new. .- 101 Meh 12| 10613 Jan 27{| 101 Jan | 106% Jan
102 : w171y 22 175 178 #1722 Amierican  Woolen | 1o Monio| 21 Apriz|| 18  Nov| 31 May
.E“] 0 7 3 { 73 75 3 3 L3 preferred 74 Mar 7| 81 Jan G413 Meh
,-‘,{?n’ g & - : b1 3 Amer Wreiting Paper pref] 206 Mehdl| 321gJan 41% May
S 3 3 sl s 3l ane 355 aAunconda Cop Par $26] 330k Feb 23| 4UaJdan 2|| §1° Feb | S8 Ock
Lalili) ! J Assets Realization._.___| 104" teb 28] 120 Jan 12712 Dot
i 0 W Baldwin Locomotive 44 Apr2s| 531 Jan 40« Deg | 603 Aug
o] Y1041y s Do precerved. . 1055 Fal 17| 1047 Anre 10 24y 1051y J'na
*321s 43 81 | Bethiehem Btool. 321y May 1] 4Dgdan U A bl Oes
*50ly ol *08 2 y Do . preferred B35 Feb 26 ' il 50 Sep
w100 1 Brooklyn Union 1268 May 1| 12 - 1371s Mch| 149 Aug
271a | OF : u Butterick Co. _ 271 Mehod [ 28 Nov| 40's Apr
4 0%y Ca.ifocnia Petm) 2| 399 Apr 15 s F 40y Dea | 721 Ock
e ) Do praforred. . 63 Apr20 84 Deo| 95z Oct
200{Case(J1)Thresh Mp 001y Mehig 4 se | 1011z Dea
Central Leather. . 217 Apr 30| 2 i difz Sep
230] Do proeferred. Ol May 1 {
lglr,nn‘.rff.tlmm Jopper__. 347 Feb 2
1,500 Coloeado Fuel & [ron. . | 31 Jan 14
1 1 ; 2.110|Consolldated Gas (N Y).| 127 Feb 25
Tou 101 *1015 11 i 1.300,Corn Products Refining.| 10 Mch 4
.M.l 3 i 3 100 Do prefeered. . ____ | 631 Mch 13
1 1,000! Distillers’ Securities Corp| 151 Apr 26
ieunnn| Foderal Mirniing & Smelt'g] 180y Jan 13
e Do pralérrod. 33 Aehig
*1381s ’ b Goneral Klectric. {sladlz Jan 24
e ___\Gen Motors vot oe - 46 Aprd0| d4tsdan 7
0 0| . Mo prel v b 70 May 8| 79 Jan 7
17 10! 17 Apr 3ol  atg Mch19
a 9 o0 Goodrich Co (B ¥)______| 28 Meh1s| 05 Jan 2
¥ Do preferred_.._.___| 0llz Feb 18| 05y Jan 7
? sldQuegenh Explor Par $25] #2 Aprig| sisJan 9
1713 5 -+ f 8 lt n-Oon Cop Pars2al  158% Meohia] 20% Jan 3 by
1055 i o e TR dus Internat Harvester (old)] 1038 Apr 26| 115% Jan 30(| 1051 Feb | 1267 Sep
L Eiglen oy ) 14 £ #1139 - 3 3 Do preferred . oaoo-o| 1z Meh 81 110 Jon 281 1136 Nov| 1215 Ape
ol 108 1 M ot o0 ; Internne Harvester of N.J| 10002 Apr 301 108 Meh 7
13|41 : : 07 Do prederces | 112 Apr 7l 113 May &
10414 i i "0 Internat Harves - 1005 Apr 30| 107% Moh 20
. : s Do prefere comeee| T2 Apr 17| MM May J o
Lot Mer Marine stic tr cls %% May & 45g Jan I 4 Mch
Do pref stk teetfs...| 16% Mch13| 10gdan 7| 154 J'iy
[ A | a5 o g 0| *8n Inteenational Paper Sis May 1| 12% Jan 301 U%.lan
2]ty 3 1 s *351y s 3 3 Do preferved..._._..| 38 May 3 idigdan
i B | (i} T 8 Internat Steam Puwmip...| 6 May § ol| 12" Dea
LT g " v §305y i Do preferred. . _-_C| 28 May 5 LY i3 Deg
win  Hhts| WA i} 85 0| *85  '§ . f Kaysor & Co (Tulis)....| BSiJan 18 2h 3 i) Deo
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1354 CHICAGO STOCK EXCHANGE—Stock Record,

STOCKS—HIGHEST AND LOWEST SALR PRICES Hates STOC LS < Ranga for Preévious
of the CHICAGO STOCK Range for Year 1013 Year 1012,
Safurday Wonday Tieaday Wedneaday | Thursday Friday Week EXCHANGE b b oy A me e SEE
My 3 Moy & Afgy 6 May 7 Muy B May 0 Sharea Looest, | Highest, Logest, Highest,

| Railroads
vy { - ; ;L Lagt Suie|a0  Jan'l3 {Ohleago I Iuv uymcmwu 30 Jan 3| 80 Jan 3| 25 Nov| 40
8 B *30 84 (83 3 0} Do - prefi... 100] 83 May 4| 01 Jan U0 May
04 D8 EOL[Chie Rys part Jan 14] 081 Jan 83 Deo
211y 911a 211y 455 Ohle Rys part ctf 2 0 | 20 Apr2o| 260 Jan 18 105 Now
S fl 270 Ulile Iys pact otf 3o Mch1l| By Jan 0 J'ne
2 g 2y 8 10, Chilc Rys part cbf 4722 May 2 4% Ape 3 Oct
Lest Sily p I\arr-:l-i[ u. Ry & Ly, 100 o S, 141 Aug
Last Suis| 112 I 10 e e e 40 Oct
Last Salalt B Mch 1 filgJan 3 6 Mch
Last Satel45  Mae'l3| -.. Do ;.ror 100 Mechis| 45 Mchig|| 35 Jan
.\’ii:&cuilnncuu!
33 3a%m| 33y A3y| 1800/ American Osn 1 Jan 14| 4413 Jan 31 111y Jan
L | M e Bi0) Do “pref.___..___100 Apr 23| 1200 Jan 30| 01 Feh
Last Snle|360 Apctil | Amdrlcan Radi Apr 8| 500 Feb il

Last Sale) 135 May'1d] - o Do g 11 : Apr 2( 136 May 1
o R B E R SR ] “10 \nlur bhiphuih!ln-,:..-]rm Jan 221 65 Jan 13
*100  101si*100. 10115 180 Do _ praf 100| 1C Feb #| 1031gJoa 2
1254 1258 1273 1284 350  Amer Telep & Teleg. .100] 1273 May 0| 1294 Jan 3
dly fital aooo J00 Beath Flsherles com 100] 213 May 8] 71 Jan 3
Ty 77 | 781y 7hls| 1,475 Do 18t prof......100| 74ig May 8| 807 Jan 0
Last Saleis5  Jan‘i3f ... |0al & Chic Canal & D 100 &5 Jan 29| 55 Jan 20
*L01x B0 *400s B0 10/ Chle Pneummatic Tool 100| 48is Melily| 63 Jan 10
Last Sale|142 .\Iny‘:;‘ Chicago Tole; 1mne.-lt}n == N A
200 200 | 201 201 100/Chicsgo Titlo & Trust 100| 3 Apr 20| 212 Jan
! 4 T4{ 5184 | o s aid| Commonw'th- Edlson.100| 130 Apr26| 145 Jan
1014 y 10 I0tsl  10% 10 400/ Corn Peod Ref Coeom100] 104 Meb 19  16ig Jan
Aol e e L, Last Sule Feb'13] <o Do profe...-<ea=100] 77 Fetilll 77 P
101 0 o 203IDT‘\mOmI Miteh 100  Apr 28
31 o y k K 3 200/Goodeich (B.1'.) com_ 100 2§ Mech1g
001y 50| Hart Shaff & Marx pﬂOU |
Pt f " Ry 91llinals Brielk _100|  A61s Mah 21
Last Satel LON MAar 13 Internat Harvester Uol00 lom. Fab 24 10413 Deo
Last Sale| 708 - Aug'12 Knickerbocker lea pfo100].. .. M ™" T D 67  May
Last Salel 115 Apr'ls -|Natlonal Dlscult. ... 100] 113" 12381z Jan 3| 114 Deo
Last Salel 118 Mar'td ._....| D ref -100f 118 Melilo] 133 Jan 14| 1221 O
*114 11713011813 116%) 2 1151y Meh 14| 18213 Fob 17(| 103 Mch
Last Salel 115 Apr'ld! ref. -100| 114 Meh10] 118 Jan 25{| 115 Feb
G601y 60l e | 35/ Paclfic Gas & E1Co.-100| 80 Ape 28] 83 Jan 27|z 01 J'ly
%50 g3 | *50 02 Do preferced- - 100} ... s-ves e e | e
100ty 1009 | 1003 10018 People's Gas L&Coke.100{ 108 May 2| 116 Jan 10312 Jan
Last Sale 4'3 Maor'13/ PubBServof Nolllcom 100 70 Meh 6 #2s Jan 26 1 80 Deo |z w: Apr
L S ] B #] praf 100 May 0] 101% Jan 13|l U8 Dee 21071 Apr
Last Sale{26  Apr'ld R 63 Feb2l|l U4y Deo | 8% Nov
Laar Salel68  Apr'ld Do pref 001 80 Apr 25 07% Feb 6l G902 Apr [21031g Ocs
171 1714) 170 170% X 168 May 1| 214y Jan 2| 140 Jan | 22113 Nov
Last Sale| 11D .\ju-m o |00 Y: r 1001 118% Apr 30 1243 Feb 17|| 12Ug Jan | 125% J'ne
371y 2313 27 | 37 Febdl| 34 Feb i 307 'y | 40 Aug
08 1031s] 11 Dl 10514] 1048 106 02,5 P2 el oo peee Lt oy iy 1 Do S Do | (e A
1054 10513 5 Gl 1051, 05 ay 177 Mch A4 dan | 100y Ape
Y340, A - 5 2455 R e ot 50{The QUnkLr Qats Co. ltltr 245 Jan 22| 280 Feb 15| 215 Jan | 897 Noy
*103 ) 07 |*103 107 Last Sale{ 1051 Apetidl ... Do pref. =1004 105t Apr 24 1081z Feb 15(| 1081y Jan | 110 Jas
10413 164 164 1661y 1d815| 1661y 1650 166 100 240|Union Carbide 15, 0_‘_llIU 103 May 1] 20013 Jan 10 |(z135% May| 234 Nov
135 1ig LI LM L1 *ily 1ig| =*lly 13 Unit Box Bd & P Co_100 1 Jan 17 11z Fen 10 23 Ma 17y dnn
60% o1 50% 61 50% A0 60l 00%| 807 0% 2,150/U 8 Steel com 100 681z Meh 10]  68% Jan BOly Sep
10712 1071g| 10713 107Tts| 10713 1070g] oo oo —cie onee 107 Ward, Montg'y & Co pn'( 10513 Feb 10| 1083y Meh £ VR
*10° 12 | *10° 12 | *10 13 Last Sulelll =~ Apr'l3| ......|Western Stone. 100] 10 Mchi7| 1413 Jan 13 Nov
sece memnl sncn eecal oooa ooll] st Salel01y Mar'ld' L. .| Woolworth, com mn A7 Meh 24| 114 Jan A

Chicago Banks and Trust Companies sirs) Ll

NAME, Stock. 1| Profits.]| In In | Fer-)  Lasi Paid, '
e Dietdend Record (00a om| lized.) 1911, | 1013, ,
oo o

Capltal
NAME, Stock.t |Profitat| In In | Per-| Lant Patd, Bouthwest TT & 8| $200,0 Org. J uly 6 |'13. |V. 06, 18, Iua
(00 om i) 1012, | fod, -4 Standard Tr & Sav| 1,000,0! 48 eian ]| see- |Q-MMch 10 13 11,160
Stnok "BTr&B| 2000 ] G |J-0 (Jan ‘13, 3 |150
Amerlcan Stats._| $200,0 241 [Apr'13, Unlon Trust Co..| 1,200,0| B&de 4 QM Mch_ﬂl'laf e
Calumet National ) 9 6 |None| A [ West8ide Tr&Bav| 4000 H&:2e | B&2e |(-MIApe 13, 300
pltal Siate_ . 2.4 an. 27 |'13. ; Woodlawn Tr & 8]  200,0) 0} 10 |- |Ape ‘13, Surll&
nteul My Dist.| lus. Oet7'12 i
Sonht C(I:m\{an'., 21 i ‘ 1 3ed i o
orn Exch Nat_-' 3,000, b - 3, 1 f
Drvaol Btatoy 2| 900, : o et Chicago Bond Record
Droyers® 1Jep Nat, 750,0 5 13,
Englewood State.!  200,0 66,9 3 | Q- i
First Nutlonni.__ 10,0000 4 4 1 QM |Mehs1' 13,41 BONDS
FiratNat Euxlow” di 150,00 2238 . 23 1Q-M{Moh3L* 13\, 213 CHICAGO STOCK Inter- Price IWeek's Range
Foreman Hros_..! 1,000,0 I 3 ol EXCHANGE Friday Range or Jor
Ft Dearborn Nat.| 2,000, 700, 8 $ | Q- [Ape'1y, 2 Week ending May 0 May 0. Last Sule Year 1013
Halsted St State.| 2000 ) 1
Hibernlan Bk Assn| 2,000,0 - w Tote (1) a Low High Low  High
Hyde Fark State. s ¢ I V.05, p, 2731138 Am Tel & Tel coll 4s....1020 91 Feb ‘13 o1 o1
Kaspar State... i 4.7 10 - : Armour & Co 4146, ... .1930 o0 00 50Ty 017y
Laka View State. 4 5,3 Alto Eleo Tat M s, __. .10 H214 Aprir'12 amerm swena
Lawndale State.. i - b2 Q 1 3 |2 Cal Gas & 151 unif & rof ba 1937 0615 May'12 alicese cosia
C 1 07y 10014 "Toi7

P el T o S -

-
e

Live Stk Exch Not 5 . 3 : ( hicagn Clty Ry 6s.....1997
Mech & Trad State ' ¥
Nat Bk of Repub.
Natlonal Clty.... !
Natlonal Produce| 260, | =102
North: Ave State. 01,4 "1 : L‘nia Ttya Bs...._series 'A"
North Slde St Sav Chin Teys 45, ___ _serlos """
North West State | & U] 3 Chie Rya 4s.._ . _serles "C"
den Ave State. ) { 4 ¥ Chlo Rys coll s 101
Paople’s Stk ¥dast i 10 *18 Chie Ity Prm M g 48.c1007
Beconil Hecurity .- 0y i =53 Chlo Ity Ad) Ing 48, . .c1027
Becurity 400, [ o [} 13, -2 Chicago Telephone fa...1023
Houth (_'hlm-.o Bay i a, B Q- ‘1Y, Cleero Gas Co rel G m. . 1042
Houth Slda State. Apc '3, g | 1 Comimonw-Edlson Sa... 1043
Btate Bank of Chiof 1, Apr 13, & Commonw Kloo 53 b1943
Btate Bapkof Ttaly] 200, 4 V.05, p r;".‘a Cudahy Pack 18t M 5q.. 1024
Btock Yards Sav. f 10 Meh 31 13,3 Din Mateh Con doby Ga_ _ 21920 -
Unlon Bk of Chle. A ; a8 Muoy'13, 3 (173 Glen Mot 655 Ist L notea. 1915 D0t April'12
Waahlogt'nPkNat 0 16, 33 |Ape: l:; 25 b e Int Har 3-yr 6% g noteg.1016 100% May ‘12
CentralTr Coot 11| 4,5 4 8 | Q- [Ape'is, @ : Inland Steel 1at M g 0s..1028 1067 Aprli'l2
Chicago Cley B&ET 36 Jan 13; 7 | 4 Kan Clty Ry & Light Co
Chlcago Bav B &1 302 [ Apetia, 1 5 . __--_____-...luld 00 Opt '12
Chieago Title & T 2,038 B 8 Apr'ia, 4| Lako 5t Ei—1nt 64.. J
Colonial Tr & Say| 60 - : Aprl3, 7 1 Metr W Bids Kl 18t aa-_-mu 79 g%
Cont & Com'Tr &8 Shamee —5a Extenalon ¢ 4. ... 1088 f 770
Droyers Tr & Say|  260,0 47,8 8 10 Apr'13, % AL El Ry & Lt 1st g Sa.. 1020 1047 Apey 12 e ol
First Trust & Say Mo ref & ext 4;5...1uat ! 05 Apri‘i? A
FtDearbornTr &85 Morrla & Co 4140.. IIJ 817y Mch'13 H
Franklin Tr & Sav - ! 1009 May ‘13
Oreenobaum Sany Nor Shore El i mau Anrll 13
Guarantes Tr & 8 do  Ist &ref g m_..ww 100 Jon 13
Harrls Tr & Sav.. r'14, 8 1§ Nor 8n Gas of LI Lst Ga. . 1047 051 Bo{; !?
Homa Bank & T'r. 1.V U12,0.1004 North West EI 1st 49,1911 e 1001y July ' T T
Titnols Tr & Sav. Ape'ld, "4 [400 800 || NW G L & Coke Co 521098 109, Meh 13 '-l 1007y
Ronwood Tr & Sny Apr ‘13, 13 Ogden G 81, -1045/! ] Doy . 9ala 11 b
Laka YiowTrd&Say Aur 13 134 I®0p Gas L & O 15t 03.-.1943 ceoa| 11B1g Bept "2 ..o i T
LaBalleStTr&Sav 4 Refunding goio 8a... .. 1047} 101 10} 007y -l
Liberty "It % Bay. 1 Cbla Gas 1 & C 14t 531037 : 108, . 10: PRSI
arkel 'Tr & Say_ V. 95, D, 693 Consum Gaa 158 54....., 1930 1001z ADeIl'1d) - 1001z 10013
Mero'nillsTr&Say 2|V 94. p. 484 5 Mutunt Fuel Gias 18t 60 1047 100 -April ‘1 100 10014
Apr'ld, 4 1 Puby Bory Co 185 ret g ba 1054 050 05% Udly 673
Apriid, AM Hauth Side Eley 41481924 0 g0y u0y 0oy 0ay
L, vhcg.;a;an}m : Switcd Ca 14t g Sa_ ... 1014 - 007 L] 0075 100t
Me o rl-Clly Ry & L& coll
2 truse Ilen’; L] M.___’f,,mm Bal April' 12 E e S
Unlon Kieo (Loop) ba.. .. 1044 1{":3 ?:or":ﬁ ;
U8 Gypaum Ist g Sa.. 22 mema s Ay I B B
Weatérn Lleo Co'ta-so 1023 $1010y 10212 100 Aprli'n8|2220| 161" 108

Note—Aeerined Intereat mjust Voo midded tio all Chleago|bon|d prices.

* B and asked prices; no sales wers made on this day. + Aoril 4 (¢lo%o of blsingss) for nationa banks and Apell 6 (oponing of bualnos) for State Institutions, & Ne
den Friday; Intest prico thly weak, § Sapt, L 1011, 1] Dividends not publiahad; stoek sl apquired by the Continental & Commerelal Natlonal Bank, a Dita Dea. al.
Duo June, ¢ Dus Feb, d Duo Jan. 1, e Exten dvidend, rSales repocted bexinning Apell 18, ¢ Dividends are pald Q. J. with estes payments Q. ¥, # Capltal 9
Ingeeased to $300,000, V. 06, 0, 1136, § Do, 311012, p Ex. 247% accumulated dividend, o Feb, 4 1913, u Nov, 20 1913, ¢ Feb, § 1013,
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Volume of Business at Stock Exchanges

TR;\\I’SAG’N(JVS AT THE NEW YORK BTOCK EXCHANGE
ALLY, WEEKLY AND YEARLY

Stocks,

Week ending
May 9 1013,

Shares.

| Por Value.

Btatd
Bonds,

Baturday cccmmmms=n=
MondAY . comeaasm=am

- Feiedartin
L e

r-.q.:z.'.

157,643

a7, lI'JD THOM)
24263300
.1') LR S,

26,003 1261
17,577 800
m,aﬁa 030

1,874,014 £123,241,050 _$0,330,000!

$600,500

1,818 :}uu

I w08, 500
W

. 8.
HRonds.

530,000|
43000
67,000
42,000
15,500
&53,000

$250,5000 514,000

Sales al
New York Stock

Week ending May 0, |

Jang 1 te Ay 9.

Erchange.

1013,

1012, 1013, |

1912,

Btocks—No, shares._ 1.3
Par vAllOccccneans
Bank Ehares, Al ...
Hondz,
Covernment bonds. ..
Btate bonds. c conenan
RR. snd misc, bon

Total bonds

74,044
3!‘33,2]1 ﬂm $320,20.
£500

§14,000]
236,500/
8,350,000,

40,620,600 sls 065,500/

13 LT84,500

3,047,150 1,74
52, Dﬂ? ﬂﬂl] l!)? $4,805, Ms,rsu
0,001

‘550
1,00

£20,500
1,200,500

204,031, lJlJl'l

54,204,526

$203,500

507,000
0,759,500

310,450,000

£212,620,000!

411,003,500

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES

Bortort,

| Phtladelphia,

Week ending
May 9 1913, Listed

Sharex,

Unlisted
Shares,

Unlisted
Shares,

Listed
Shares.

Bond
Sales,

Bond
Sales,

#7185
Thuradny :é igg

Friday. ...

4,200

8.}01

0,043
4,063
B 1205

3,081

9, 132

0,080

32,048
20,550
31,500
32,700
20,200
23,700

59,7271

34,0531

s155,2000 46,241

41,447

$167,502

Imctwe and Unlisted Securities

All bond priges are now “and Interest” ercept where marcked “f."

Street Railwaya

New York Cly

Bleeck St & tul Fy athk. 100

1at mtge 48 1930, . ... 3-)
D'y & Tth Avestk...

20 mige 68 1014, .
Broadway Surface RiR—

187 53 14
Cent Cro

188 miga Ga
Cen PN & E 1t R
Christopher & 10th 5t Bk 100
Dry Dogk E B & Datt—

1st gold B8 1052.....J-D

A
Berip o8 1914 ..o wanF=ALS

Efguth Avenus ntock...luo
Herip Ga 14 oo ..o

42d & Gr 8t Fy ktock. _.luu

420 5t M & SUN Ave...100

188 8o 1010 oL .M-S[/S

Ninth Avenpe stoek. .. 100
Becond Avenue stock-.. 100
Cansol 63 1048 ctls. _F-A
31xLh Avenie stook. .. . 100
Bou Dotllov 68 1345, ]
Bo F'er 186 58 L0190,
Tarry WP & M 64 -
24 & 20th Sts 5a 00 ctls A-D
Twenty-third 8t stock..100
Unlop Ry 13t &5 1042 C1-A
Weatchioster st 58 '43.J-3
Yonkers St Rt au 1046 A-C
Brookiyy
Atlan Ave RR r.m: fin '31A-0
B & W E 63 1033,
Brooilyn City IKE. 10
fgts 15t 53 1041.A-0
Coney 18l & BEIYD. «nnen100]
1nt eons |( -ls 'HMH..---..J 3
Con g B0 i i
Brik U& N o8 1030, ... J-d
Nassiu Eleo 1at G4 1044 A0
N Wmasbiirgh & Flatbush—
150 4456 July 1941 F-A
Btelnway 1t 04 1022, . _J-3
Other Cittes,
Buff Bt Ity 15t con 64 "31F-A
Deb 68 1017 aeeeaas
Com'w'lth Fow Ity & L. mo
Prefereed oo cciaaae . (]
¢ Conn 1ty & Lig et - - 100
¢ Preforred o 160
# Detrolt United 1ys.--100
Foderal Light & ‘Trac._. luu
Proferréd cese-sssaes
# Havunn Elee Ry L& P lﬂﬂ
¢ Proferced o .J
¢ Loumvm 59 1080 - .---J
& New Orl Itys & Lt com - 100
# Preferred ... 100
#N Y Btate Rys oo
eNor Ohlo Tr & Lt ¢
Pub Sery Corp ol N J—Sie
I'r otfs 6% pecpetusl ..o
No Jor St T:z 45 1048 M-N
Cona Tract of N J...-100
10t 68 1039 aeezen-d=D)
New'k Pads Ry 53 '50.J-3
lmum Aran BE Ry .5- . 100
1021 )

J c lrnh & 1A% 3n 40 M-N
Ho J Gna EL & T
Gy g 5a 1053
No Hu-l Co Ry tis 10 11 J-J
Con M Sa 1928, ____J-4
Bxt 6 1024, . ... M-N
Pat Ry con 2 1931.,3-D)
20 08 1911 opt....A-0
Republle Ity & Light...100
Profer b aa -
'renue.sme Ry L&P com. 10U
Preferred ... ...-.-100
«Toledo itys & Light... . 100
Trent I & TE 5a 1943.._3-D
Unlon Ry Goay & El com . 100
Proterred coooo.o oz e BN

® Per alinre,
w Ex subaidiaries,

z Ex-diy,

Ask

20

170
Log

103
10
104
3

Lixay

05
103

104

¢ Indlana Lighting Co

Strect Raflways—(Con )
United Lt & Itya com...100
188 preforrel. ocveesa. 100
20 preferted. oo oo aaaa100
Unlted Itya of St L—

Cotn yot tr gt .-~ -.100!
€ FPreforred. 1
Wash Ity & 181
Prefecred .-
da 1051
West Pnn Trd WaLlow. lULl
Preferred Cwa 0,
|Electrle, Gas & Power Cos
New York Clty
Cent Un Gus 5s 1927, ...J-J
@ Iings Co k1 L & 1I* Co 100
New Amstordam (Gas—
18t consol Gs 10485,
N Y & 15 It Gok 1ak
Congol ba 1045.
€N Y Mutual Gas L,
NY & QEl L & Pow

Preferred aacasa--a 100
IN ¥ & Richmond Gaa. ... 100
| North'n Un 1at 48 1047
IHtandard G L Ist 43 '30 M-XN
Other Clkles.
Am Gaa & Eled coni-... 80
Preferrod oecenanensy &l
A LE & e com. .. .. 100
Frofarred 1040
Amer Power & Ly com .. 100
Freferred -acea- 100
Bay State God. oo ox 60
|Hulfulo Clty Cay Bk - 100
Cltles Servica Co com. .. 100
l Prefermod coeveeanaaalOD)
Columbia Gaa & Elee. . 2100
Iat Ba 08T e i J-)
|Con Gas ol N J 5 1030, . 4-J
(Consumers’ L H & L'm\f—-1
Condumery Fowor (\1 inny)—
L8t & pef 54 '20 ope ' L4A-N
Denver G & 1L 6s 1040 M-8
Elltabeth Gy LE Cieea o100
Issex & Hudson Gt ... 100
Gos & El Bergen Co._ 100
Gie't Wedt Pow 54 1046 J=3
Hudson County bM..-.iUU

0

A4 1068 OPF - oecanaaalkTA
Indignapolls  Gas - 860
15t g 83 1052, .. ....-A-D
Jankson Ghs 55 g 1037..A-U
eLaclede Gas preferred. . 100
Madlson Gas s 1020, . A-O
Narragan (Proy) kil Co. 60
Newnrk God tis Apr '44.Q-J
Newirk Consol Gia. ... 100
No Hud L H & P o 1038A-0
Faclile t‘ws & B eom. ... 100
Preferred .ol L, <100
Pat & Dng Gad & Eloe. .. 100)

451y
_SIH' i

1081
% Slandard (:u.n & Kl (Del) au

INY G N J & 10460 ... .. 0]

_88!; 4

a And soertied dividend,
¥ Ex-righta,

3t Joseph Ons 58 1037.._JJ

Trofereed
United Eleotrio of N | J._.ID‘J
g liult ;:('a ml.u____-.--.l—m
nited Gas & 12
A mll& "tmww 1
Western Power com._._u}u
Proferred ... . .....100
Western States Gia & El—
180 & ref g 58 1941 op.J-D

Ferry Companles

BN Y Tot 08 101) e e d-d
N Y & E R Ferry stock. . 100
18t 8a 1032 " NN
N Y & Hob o4 Moy '40..J+1)
Hob Fy 1st §8 1046..M-N

LOth & 230 Sta Koty - .. 100
st mbge 54 4010.....3-D
Unlon Ferry slock.

t e TR

b Basly,

salea, If aoy, will be found on a preceding vage,

|t|zed for FRASER

Hi
74
i

Axk
77
70
74

114
o
ys
¥
B3y
a3
Ty

103
117

1011y
1041z
1oz

K Llstad on Stook Kxehange but usually Innetive,
£ Inoludes all now stock dividends and subreriptiany,

| Southern & Atlantio..... 45

Talegraph and Telephone
£ Amer Telog & Cable. 100
€ Central & South Amer.100
Comint’l Un Tel (N Y)...25
Erpico & Bay State Tel. 100
Frankiln
€ Gold & Stock T
& Mackay Cos pom

o Freferrod cocoo o
¢ Northwestern Teleg.
Paclfle & Atluntie. ... 235
¢ 'aa Telep & Treley pref. 100

Short-Term Notes
Amal Copper Gs 1915, M-3
Balt & Ohlo 43498 1913.3-D
Bkiyn Rap Tr 58 101 J

oid
&8

Ches & Ohlo 4 _l§a 181
Chila Elev Rys &3 12
Cin Ham & 1 451013 J
Erfe 0a April § 11}]1.-.-%-0‘»

Coll 6& Oct 1 1914, A~ 0

Coll 53 April 1 1915.A-0
Gen'l Maotors 68 '15—38ee K'Y
Hudsgon Compuoles—

63 Oet 15 1913...A-015
m Ceot 448 1014....J-J
Int & Gt Nor 53 1014..T-A
Inter Harvester &3 '15.F-A

K C Ry & Lt 64 1012__M-5{

Lake Sh& Mlch So 4135 °14
Miehlgan Central #1282 1014
Minn & St L g 02 1014 .F-A
Mo Kan & Tex 58 1915.M-N
Missourl Pacifle 54 1014.-3-D

&N Y C Lines Eq 53 1813-2%

448 Jan 1914-1025.. 3~
4148 Jan 1014-1027.._3)
N ¥ Cent 4155 1014 M-8
4128 1915 - anesM=N
53 Apr 21 1014 ____A-021
NYNH & Hartf 55'13.J-D
By L &8 F 83 1913 opt.J-1}
B3 Bept 1 1914 opt.. M-S
Seaboard Alr L Ry5a"18 M-S
Southern 84 1916 ... F-A
Weat Maryland 53 1015.3-
Westingh'se El & M 63 1013
6% noted Oet’l7—See N Y

Rallroad
€ Chig & Alton eom.....100
€ Proferred ..
€ COhle St P M & Om
& Preferred

€N ¥ Chio & St L com . 100
100

¢ 20 preferred. ..o .. 100
Nor(hnrll Seeurities Btubs. .
Pitts Bess .t Lake Erie...50

Lrefarre b0
£ Rallroad n-ecurmu Co—

I Coutk crotis Bor Aa ...
Weal Pao Ist 5s 1038,

Srandard Ofl St
Anglo-Amoriean Ol
Atlantle Refining.
Borne-Séry masr C
Huckeye Pipe Liae Co.
COhesebrougt Mig Cond. 100
Colonal Ol e e eama 2100
Continental Oll..._-...1
Crescent Fipe Ling 0,
Cuamberiand Pipe Line. .mu
Eurpkn Pipe Line Co .- 10
Galena-Slgndl Ol com. . 100

Prelerved .- 1
Indisaa Pipe Line Co
Nutional Transit Co.

Now York Translt Ca.
Northern Pipe Line Co.. 100
Cihdo O Co
Pralrie Ol & Gas.
Solur Hellnlbg. ...

T

1040

=l 4
Southéca Pipe Line Co.-100 E

:.'luuthhl‘rtm Ol o oos - . 100

Jou West Pa Plpe Lines. 100
Srandard Ol of Calil. ... 100

Stand Oll of indiann....100.

Siandard Ol of Kaosia. .100

|

]
07y
Stielx

o7y
e

Stand Ol of Kenlueky..100] 3

Suand Ol of Nebeaska. 100
stand Ol of N J {old)--100
Stand Oll of N J 100
Blandard O ﬁub!.ldln.ril.‘\i...
Hrandard Ol of N Y. ... 100

Btandard Ol of Ohlo...100) &

Hwan & Finol cceeecan.100)
Unlon Tank Ling Co....100
Vaouum Ol ... 100

(5ee alaa Stock Brehanye Lfa
Anier Clgar com.

Proferved ... 1
Amer Machine & Fdy._ 100/

&
45

Britlsh-Ameriean Tobae. “f va:

Conley Foll

€ Preferred o
Johnsan Tin Fol
MasAndrews & Forbes, . 100
Porlo-Rican-Amer Tab_ 100

Reynolds (12 J) Tolseea 100]

Tobaceo Products com . ]U(I
Preferred eenv.ea-
¢ United Clgar MNirs com mu
e Preterced ... 100
United Clear Riores com.100)
Prolerred. wveconeeswe i
& Woyman-1niton Co. .. 100
:x‘rclnrmd.....- M)
Young (J.8) Co -1
Industrisl &3Miicelianooy s
e Adama ExXpresd. e cea
Col tr g 48 1047. .- ---J-D
Alllanee Realty- .- <o--100

| 195
210
2656
110
42

Hig
110
200
110
160
135

Amer Bank Wote com. .. 50] #4181y

Proferred -esnenees==.80
Amorican Book =1
Amerionn Rrass........100
American Chicle com. .. 100
Preferred 1001

oa'):‘

¢ Ameriean Express. ... 100

Am Graphophone mm--mn‘

Profened. oo aerann.
American Hardware..._100]
Amer Malting 64 1914_.J-0|

I.DO

| Amer Press Asoc'n..

! mu
45

86
441y}
03

share
18
610

1011,
50

BTy -
HBritigh Col Cop

2ile Claflin (H B

|Indus: and Miscell—{Con)
|Am Steel Fdy 03 1935.A-0
| Debh 421023 . oc--F-A
|Amerioan Surety......-.50
Amaerican Thread pref....4
Amer Typefounders ¢om., Iiiu
Deb g 68 198 M-\
Amer Writing I'.:mr,--.lf}‘l

Harney & Smith Car com um :
0

Preferred
BHss (K W) Co com
Prefecred) -
Bond & Mtge
Bordon's Chnt
Proferrad

Brown Shoe com
Proferred .

(_‘urnl:\m' Co o

Callnlald Co.

11 Clty Investio
Freferred -

o 15t preferrs
€ 2d preferred.
Cluert, Peabody &
Preferead ...
Congol Car Heatlng.
Consol Rubber Tire.
¥referred ...
Trebentire 43
Continéntal Can cor
Preferred cooooao
¢ Cruclble Stesl cl:.-m
e Preforred
Davis-Daly Copper Coo--10
duPont(EL) deXNem Pow 100
£ Preferrod oo oo a a2 100
Emerson-tranting
Preferred ooee
Emplire Stos! &

il

¢ General Chemical e, 100
¢ Preforred

k Hagkonsick Water Co—
Ref g ds'520p 1012...3-]

Hale & Kllbum com... 100
16t prefa rrcd---_.---. 100
2

Havana Tobuoeo
Preferrod ccesaee

15t fis 1092
Herring-Hall-Maryin
Hoboken Land & Improve't

AM-N

Hacklnﬁ’ Vil I'roducts
15t g Ga 1901 .
¢ Ingersoll-Iund mm-..lﬂl{l
¢ Prrelerred -100
Intereontin Rub <
Internat Baonking Co
Internationnl Niokel
Preforred -
Intertational
18t g 55 1
Internation:
15t Og 13
Internat Smelt & Refg--100
Lanstan Monotype. ....100
Lawyers' Mige Co. ... 100
Lehigh Val Coal Sales

Manbnttan Shirt
Proforrod ..
\lnnrmum TrARSit.
Mortzage Bond Co.
e Natlonal Surety
& New Yok Dock om.. 100
€ Preforrod 100
N-Y Mige & Security.
NY Title Ins Co__-
N¥ Teanaportation. ... 20,
Niles-Bem-Fonid com ... 100
Ohlo Copper Lo 10
¢ Ontario Sliver...
Otls Elevator com
Proferped

€ Pettibone-Mulliken €
e Int preferred. ..o 100
Pittshurgh Brewing. U
Proferred
¢ Pittsburgh Sieel nrol‘..'ll)"
Pope Mz Co gnm. 100
Proferred =100
Pruil & Whtingy prel..-100
Produpers Ol _._=2=...100
Roalty Assoe (BXlyn)...100
Remington 'y pewl't comi00
15t Preterred e e aseen 100
24 preferred. o
Royal Bak Powd com
Preferitd coeenee
¢ tomely (M) Co com-—8es
ty Car Heat & Lt __100
Senrs, Roebuck& Co—SeeN Y
e Preferred—3See Chle Btk
Singer Mg Cooeen....-100
Standard Coupler com
Froferred
Btern Hros pref..
Suleberger & Eony w
Texss & Paeltle Coal..-100
1# Texas Paclfic Land Tr100

Trenton Potteries mm..l{rﬂ.:

us mm shing.
i‘rc!’nrn«l

Con £ Oy lﬂ‘:if Lo gsd
€U 8 Indus Aloobol...-100
£ Proferred -100

Col el Apr 53 1051 op 1011

Cola f AprSa 1951 ot opl
U 8 Tit Gu & Indem .. 100
¢ Virzinla Iron O & C. . 100
€ Wells Fargo & Co. ... 100
Weztehoster & Broonx T Iu.e
& Mige Guar.
& Weatingh'se Alr Brne
Willys-Overiand com...1

Pml‘crl‘ul
Worthl

HI)Ca pt.

Tonopahiin{Ney) -SeeFhilh ¢

164
6‘5
00
=1
1

ATk

191
7l

00

14 i"la:. pries, s
eListed on Stock Exchanze but infreguentiy deall (n: record

n Nominal,

¥ Bala price.

i New




1356 BOSTON STOCK EXCHANGE—Stock Record.

SRARE PRICES=NOU PER CENTUM PRICES Sales STOC £5 Range Sinee Jun. 1. Range 1o Previous
of ihe BOQTHN STOCK O basis o 100-s1re (0w Year 1012,

Batvirday fonday Tuesdey | Wednesday | Thursday Friday iWerk EXCHANGE
Map 3 May & Moy 6 May 7 May 8 May 9 Shares Ll I iphest, Lavigast Hlgheat.

. —

Railroads |

03 09| *003s 00| €99 DOyl *00My 06y Lzt Sale|0013 Alay*id Ateh "1«;;;& sSanta Fe_100| 0013 May 1| 1064 Jan 2| 1037% Feb | 11114 Oct
*100 100 100 *100  100%| *901a. 903y Last Sale| 100% Apr'13 ¥ i --===100 100 " Mchlf| 1015 Feb 41 Fully Nov| 1l Feb
105 ¥7 ; 108 109 | 150 100 ; 97 107 < All -==100| 100 Apr3o| 215 Jan 2| 2111 Sep | 32203 Apr
BT § B0, o0 A7ly 80y £ BTls 80 L3S Elevato ‘llm[ 8713 May ?} 114y Jan 30)| 112  Dec um Mch
5 181 |*18L 187 8 181 - 181 L3¢ 00} 181 May 5/ 205 Jan ¥7f 202 Nov| 218 Jan
ar &ty AT &5 67 2,201 Boston & M 00f &3, Max 6| w7 Jan .{' 4 Pee mul, Jan
200 [%-._. 280 21260 Apr'ld Hoston & ’rov 00| 260  Mchl7] 200 Jan 3] 200 Dee| 300 Apr
L] e # salel7la  April3 - Hoston Suburban Tig Feb 19 7ig Feb 10 10 Dec 1. May
P 08 Sale|5  Apr'id Do prof... 65 Mech 71 65 Men 7| 70 Dec| B0 J'ne
. 8 Loat SaleT  May'ia 2 Itu-wn e \\ ore -3 &5 eb 25 Me 7 Dec| 121sJan
43 =l M S s e Lasi Salsi43 Apr'ld Do pref...- | 43 Mch 8] 45 J 50 Aug| & Jan
* 106 G5 |*106 ik : 163 ast S1t:{ 100 TFeb'13 Chic Junr‘ IRy & 166 Feb 14 7 1656 Masx| 170 Jan
‘103 i )3 10103 l 103 5 *103 105 1y --| 102 Mechab . vl O 114 J'ne
aanm mde ) = e e e ol it :"30 Apriia ("nn(mr‘m ut Hiver. 00| 30 Apr22| 2 g i v | 272 Jan
10 ) 1031 2 104 10313 104 chburg prur.-_--_luu‘l 101 Mehi17| 122 Feb 8 128 Jan
119 11072} 1101 lHI 35, Ga Ry & Elec stnipd-100] 1181z Apr 2 i F ! ¢179  Apr
ey 2 84 84 ! Da  prel 100| #27% Feb 4 I A Ulls Jan
#1000 [ 41| T i 2T, Maine Central.---..100| 100  Apr 20| Ch 1 25 Dee | 1473 May
141y 141 18 14ty 5| Mass Wleetric Cos___100| 1dig May & 1%y I . 16 Dee | 241y Jan

1 i ;: 7 73 73 : 73 23 Un iref stamped _100| b ! el Ta% Dec | 83 Feb
104%=) 104 2 1045 104 i N ¥ N H& Hartlord_100] 1023 ! i L Lo
R e Last $ule{120  Apr'ld Novthern N Ho_.__100| 120 Apr1s| L ‘aly 2 ale et
roNg o S A |ESRE Last 5u4(200 Des'12 Norwich & Wor praf.100) 5 a 0 Ot
161 (#1060 g 160%s 163 ]} Ol Colony 100 alny Thlg I g Jne
Last Sale Ape 15} Hutlnnd, prer. =100 34 Mch2s ~ Meh2s Jan

T4 150%] 148 1 1485 148%) 144 250|Union  Paeific. -=100| 145% Apr 30 :u-:. Jan & 32 Dec
wuan| 85 85 R 31z Bdls| #8531y 8 Do pref_________100] 833 Mchi9l 00y Jan 0 iy Sep
140 ‘130 i Tast Hale Vermont & Masso._._10u| 135 alas 3] 150 Feb27)) 14 Dea
7% [Pacan T4 : 71 T4 71 West Bod St ocaeene 50| 71 May 0} BilzFeb 8 Oct | Y47
95 90 Last Salé : | Do peefiiacceaca G0 03 Mch20! 100 Jan 3 Nov| 10313 Mch

Miscellancous
50 Amer Agricul Chom_. 100 4Ty Jan 17| 67 Jan
(ity 4 Do prot - —-._100] 031z May & 00 Jan
314 1 gy B Anter Pneu Servieo- B3y May 1 diz Jun

I8y 1813 1518 i Do | 0l 18 Aprcidd |

111 3l 111% 112 AlAmer Sugaer Relin...1 11s Meh 14

20113 5 1141z 3 Do pre = 11135 Meh (2

1251y 1281s] 1279 128 Amer Tolep & Tealeg. 100 127% May 4|

Last Salefs Amerlean Woolen....100] 197 Fely 28
7 TAY i1n 3 Do  pref.ccca----100] 74 May &
Last s.rla A'Lmnqkmq Mauul‘ncnmluu Gily Apr 23

98 April

5 Lo
.'\I.:I (ru.l Ja W 18 &L_100 5 Jan 10
) e === 100 Jan 7
Em-b !h:psl.uu Land._- 10 Jan 14 )
o3| Bdizon Elec Ilum.._100 May 3| 28513 Jan
s70lGeneral Eléctric 100| 145 Jeb 15 1803 Jan
605 MassachusettaGasCosl 00 Apr 'w Wile Jan
678! Do prefl 100 Apri3gl o Le
30(Margenthalee Lino.-_100 2 Mchl7 L
504 Mexican Tiélephone.. 10 i Jan (4 s Fab
= N I' Uuwm Yarn. 10K Apr 91 &0 Apr
ref. 637 Apc 7] 9llzJon L)
'.Pm N I' l‘-) aphol -=100] 141 May 1} 160 Jano 11} Lislytre
| Portland (Me) Elec_t100lvesss —oin s Foeasecss il NPTl sl A h
100 15641z May 9| 185'zJan 2|| 144  Feb

DNee | 034 AMch
Diee | 105 Meh

Aug bty J'na

Mih| 24a Now
1189y Dee | 1545 May
iy Dee | 12355 Auge
I 149 Men
40 Mch
V4l Meh
&4 May

B -

L R e e

£uty J'ne
b Aug
1= Aug
103y Jan

e

3| Pullman Co
feece Button-Hole-- 10| I4lzApels) 10z Aps 2 Ly dan ;
SWIft & COn o nacnenaa100] 104 Apr30 IrJN AMeh & UaIs Jan | 100ty Sep
Torrlngton « ceeeoww 28 274 Jan 28 15]] = Mny(| 32 Jan

Do profoccceaene 20| %7 MchiSi 25 28 Jdan | w1 Apr
Unlon Copper L & M 25] 1 Apr 23 Ao Jnn #34 Apr
glUnited Frolt. .ocoos I.Uf} 150 May 1} 18 5 S|417e Sep | 2uslad'ne

; Un Bhoo Maeh Corp- 4713 May 1| 6 y filg dan

271y 274 T iy z 27 Jdan 2o 2¥tavop @ u7ia Dea
00vy 608y T f B8lg Meh Ly b | B A
107 107 &7 3 106% May 0 111 Jan 30 1W07ig Feb

| Advontire Qon ooen 26| Uaday 6| & Jaa 4| 5 Dec| 11ty Apre
- s sojAlgomah Mining._-.. 25 g dan @ 3 Dec Hy Mny

8213 331s 450|Alloues 28 dady Jan 45 Dec anla J'ne

48 ToY iAmalgamated LODpBr 100|057 Fah M S0 Jan 2l 80 Feb | 025 Oot
241y 241 a0lAm dine 'l.oar] & Sm. 26| 24y May 1| I Feb 10|l 2412 Feb | 35 Ort

T } Arizona Uom'l ctls dep. 21y Feb 18 413 Mch B 2 Jan
Aonanga Dev Co_... 10 .31 Jan l‘d A3 Meh13d|| 25 Nov
Jos&CorbCop&siidMg 5§ s May 0 7 Feb 3 413 Deg
200 Butte-Balaklnva Cop 10 g Apr28] 4 Jan 4 'Nw.l Iy
0 : ']iur.tc:.!c.‘ilm(,‘optl.td} 10f 25 May 1| 46 Jan 2

01‘: By : 031z 04 Calumet & Arizona.. 10 58 Feb 1§
455 456 | 45 4 B0|Calumet & Hecla. K35 Feb 21
*13lz 14ig Centennlal. .. - 1214 Apr 30
S8y 334 ! § g 330/Chino Copper. - 454 Feb 37] 471aJan 2
AV e D A 03 03 S akel 4| —....|Cons Mercur Gold-.- Meh2a) 02 Meh23
4213 421 ¥ Aisl  1,0588|Co Dcl‘lege Qon Calog] 4 63 J

25 3 3 4y 3 ay'adl Sosio|D W 20
117 12 i1 11 11 115 035 £

(1] L] ] f 6 3 [} 1] i 075) 7

20 24, 4 il t]ﬂ Imux i Jonsolidated.
63 €z 6 S 03 sl 1,250 Granby Consolidated - 100
CY 6% L 1 [ie} 4 ' 7 2,087 Sreene-Cananes - - <<=
181 151 1g H - s 2 6LJ! dancoek Consolidated
*iy . ‘f.'}”lt‘lvn.tla( Oppericaa= @
f

y
1761 indiana. Mining, 2 4 Apr 30
<-=...|inspiration Consol O. 20| 1512 Feb 19
. S 75} (sland Creek Conl.__ 458 May 3
824y 823, ks Do pref.__.c. 82 Apr3u
833 2818 N lsle Royale L.u;-pcr-. 23 Feb 19
L FAR ! IKere Lake 2% Jan 14
Lart Sale(2 Aprild) oaa Keweenaw buppm‘- lip Jan 7
13 131 Lake Copper Co. £ 1% May 1
Last Sale 13 La Salle Copper 334 Moeh 1
*Bly & L] (i1l Mason anll.x N
vipss Consol
.\lnydowcl....ﬁ..-__ 2
2iMiami Copper
Michigan
Molinwk 4
INavada Consolidated- 161y 7ol 14
Now Arcadian Copper g Apr 30
QJU’\lpI-ssin Mines _ooo Blg Mol 4 U‘: .\It.h2
3,835 North Butto .o ceaam 2 . iz dan
475|North Lake 2 1 24 Jan
Oibwa \llnilu.--.- 3y.Jan
Old Colony % Jan
Old Dominion Co. ..o LI U a5 Jan
Oxreonla S0ty \my 1| 107 Jan
3l Pond Creele Coalo .o 179 Aprao| 29y Jan
43110 (o ol S 03 Feb 24l 80 Jan
itay Consol Copper-- 105 Feby 19
Santa Fe Gold & Cop. 113 Apr 22
Shafnon -ac-ca-= 04 May 1
Shinttuck-AriZons .- -
SJouth Utabh M & S___
Superior..
'ill])t’l’lor& Boston Min
Tamiratke o aaaasiog
TrNIEY e cemcaciaaa
. 07 3 ~ Tuolurnne Copper...
131: ( d J f u 3 Smnll lief& Min-
I e (4] Umu-almx '\I[I)hls 3
] 1y 1 4 4] 8 B i 8 41 U taly l“omulkl.nr.e =
51‘4 Utan Copper Co.o. .
;‘l 1 Vietorln. -«

& 401 4 so%| GO Bb Wolverlaaas 0. J
1 47 May 7| 70 Jan
349,00 1. {00 1 (%00 1 Last Selell  May'i3 Wvandobt_ - 1 l-‘nlf‘m g Jan

* Bid aod asked priced, @ New stook. € ANt pald, b Ex-atock div, A Ex-rightd, o Ex-div. and righis. 2 Unstampeds

2y Jan
233 Inn

e e e e e e LS

24i2 Feb 18
1% Jan 2
231 il.'b I{.‘
pr 20

1‘}{‘ Apr 20
481y Feb 15
4flz May &
1ig May 0
Tig May 0
49 Meh1i
1 Apr 4
2 Apr| Alzdan

Tabaesita

e
DU oDI oo~
13
CUNBENRAIKECWUAN OO N KL KIS &T

FATI I3 ba e

/lfraser.stlouisfed.org/
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Boston Bond Record

1357

BONDS
STOCK EXCHANGE
BObT\r\;gnk LEnding May 9.

Irderest
FPeriod

Price
Frida
May

IV eek's
Rangs of
Last Fale

Range
Binea
Jan, 1,

£}

BONDS
BOSTON STOCK EXCHANGE
Weelk Ending May 9.

Interest
Period

Veek's
Range or
last Bale

Price

Friday
AMay @

fiange
Bincs
Jan, 1

Am A;;rleul Cliem 150 65...1028

Am Telep & Tal roll tr 4!.-1029

Uouurtlbh_ 8. o eman 1030

carcony d . -.---1033

Am \6{“. Paper 146855 g 1019
Am Alucl..&*hh’hl} 10150
‘Ariz Com Clop 15t 08 cils ur .

Ateh Top & 8 & vl gen LJ al.- H::::-

ent wds. - July i)

At July 1985

anneslBbh

Zz:- !
P2=CoR22

L

,.Mi'.’:ll -.L \\ I 85
Boston Blev 3 -yr g 4s
Huston 1.owell 1-¢
Boston & Maine 4 bs.

e

Dur -.'\. '\-ln i“» Vi
Copdar RRap & Mo I{iv 18L 73
l et Vermt 186 45 Miay
CB &Q luwa DIV st Gs. ..
Iowa iy 156 43
Deayer Eitet
Neornsha 15x
BB Wsld
Hilinels Diy 2
Ohie Joeg Ry & Stk
Coll teust refinding ¢ )
O Milw & 85t 1 Dub 1) 6s
b M & St 1" Wis V div 8s
Ch & No Mich 186 gl 55---1081
Chle & W Mioh gen 68.w--=1021
Cloncord & Motb cong 48 - 1820
al]ll.lhy Pack (The) 1stg b lb..l
Curcent River 15¢ 63 102 r
Dot Gr Rap & WV 156 de..--1040
Dominfon Coal 188 & 1 331040
Fitchburg 4%-ee-mm===----1010

£ <1027
rcfmu‘:-.m& NMo V 186 041034
Upstamped 150 64

SEMFCR-

A-
1033

Ell-}
zeld

1
T
'
'

L
ggb?ﬁ'—‘«;‘-—-‘-h

;
=
[

A-

ol Al
“B7a 88
101 105
10173 Sale

Low High
00% Apr '13
B7la 85
lt::in; Mch'13
1011y 1017
807g J'ne 12
131 J'ne’l2
82 J'ly ‘12
eaies.od 03 Apr'1d
B37y B0l3| 870 Nov'ld
h o] BOIE 'y 10
0% 10015(1043; Sep 13
0% 10075 11085 Mch ‘11
60

00

Lot High
0o 102
86  BOY
L0ty 106G
3110155 1041y

[

$
P

General Motors 1st 5-yr 65_1016
Gt Nor OB & Q coll tr .u_-nm
Registered 4s 21
Ia Falls & Sloux © 156 7
Kan O Olin & Bpr 1st bs. ..
Han Q Ft Scott & 2
Kan O'M & B gen ds.
Assented Income 58 .
Kan C & M Ry & Dr 1st s
Marg Hough & Ont 1st 6s_
Maas nu -1. -.-i..-.,...- 1020
Det o 1931
M I-:I| 'l'a..l'l(-phom'

9515 Fab ')
100 Meh 0
Sl Oet 0.

‘Ahlb‘hhi..

Feh

Jan '3
1110 Sep 11
831 314
]l]‘i nrt 7

o705
< 102

81 8§
1007 104153
" 082 1001 |
‘11:.. S50
155g 10U
281 B
(101103,

“idry 08

815 e 12
H3% Meh! 1.| .

81 y
(1103 Koy 15,
11d% Feb ‘1
a1 May'1¥
04 Apr ‘13
VilaSep '11].
S0 Aug s
100 Aug'l

801 Hep 1Y
00 Feb '13
10ty ApE 08
6. Oot, 14,
122 Feb'13
122 Meh '12(.

o1l e P e A Sl

iigs oot sli2g " 1297

0

New Eng Cotton Yarn
‘\c-w Eng Teloph Gs_ ..

‘\vw I\nl:!:\ml cnns pz o7
Boston Term 15t 45.____1930
New River (The) conv 5s..1034
NYNHLHL&E il con deb 3 1gs_ 10560,
Clonvdely 88— o _Cr 1948
1d Colony gold 45 -1024
Oregon Ry & Nav con %48, lDiﬁ
Oreg Sh Line 15t g 65
Pare Marquotte deb . 65, -lUi’
Repub Valley st s 1 05 ___1010
Savannah £ 180 cons Ba. 11162
ttle B
annon-Ariz 150 68 g
Teere Haute Elec g Bs. ... 1020
Torrinston 186 ¢ G . o ___1018
Union Pac KK & ldgr g 45.1847
20-year eonv 4s.. ... ---102
Unlted Fruit gen i
Diebenturpg 41
U 8 Stesl Co 10-60-yr 68 Apridcs
West End Street Ry 46....1015
t?n'ld AME e eeccna=1014
Gold debenture 4s......1016
Gold ds 1017]
Western Teloph & Tol 531032
I Wisconsin Cent 18t gen 4s5__ 1040

.‘ ..
'ﬂf_t—. :..ﬂt_ﬁnf..v—bh;ab"'lv'-"-'f—p‘# EE =

63665 |

0
-~

i

e Z ot U e L OOty

[y e T

.'.-‘.‘-i
PO

e
[ OSSN B

L ZED

=

Azt Low i gh
00 001y 0% Aprild
043 D45 04y (41
04l 964 Apr "1y
117 Apr O
U2 Peb 1a]_..
110 Apr 13
Ms Feb "1
781z Apr'i3
9z ;\;u' 13,
116 J'oe 'O
fne 07
P43 Apr*13
0015 Apr='13

1081; 10&“:
pL

?n!g &0
2915 100

cao. 0By
g0 100
001

75 Dec il
g Meh 12
120 Meh'13
S[101. Aprow
2| STy Sep U]

1110 Ont '
95 Jdan 1E)
Jjios Jdan ‘11
704 Deo iy,
1031y Mesh 13
92 Apr ‘13].
U7 Apr ',
10085 Meh 131
10ig J 1y “15] .2
LTy Mss 9],
BTz May 13 .
3 a3 Apr 13|,
L0t 1001
W Maviis
Wty Ot L
W71 Feb ‘13
ORIy Nov 11,
08y 09
Haky Feb "12

1031,
fii

"o 07
Ol 'uh

100
92

1

ane High
0ok oy
031 OBy
U4ty D67y

"

901 .:m,
78

90 :ul'n

_ii." uty
00 03
101 101
100% 10113

126 1951

1 le T! lOJI‘
ue

- 1100 1005

“BAy o
035 050
1001g 1018

7y G
077 100%

semsmm—.

NOTH.—Duyer pays seerued Intoreal

U in

adilition to the purchase price for all Boar

on honds,

* No price Friday; latest bld and saked.

Y Fiat prices.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Veekly, Yearly

Shars Prical—Not Per Cantum

Prices Sales

Suburdoy
Ay 3

fonlay
AMay b

Tuerday
Afoy 6

of the
Veek.
&hrey

Frida;
Way

Wednesday
May 7

Thursday
Moy B

ACTIVE STOCKS

Range Stnce Jan, 1,

(For Bonds and Inaclive
Stocks site below)

Loweest

Highesi

*108 1100
TR
60 00y

#1082 113

110
10
L3y

111y
114

211
il

“501a

“17i

-:.!ii.‘ e

ﬂi“n

27l

A5
'Il::

sat,
‘7(-1
i
5
T
2"-‘4

54
-mn {.w'm

-m,- 29.,
a3ty - 234
’:Jn Blly
Biy BN
oo oo
HOly 854

Bils BS%

2 1101ale

110

11213
10
iy

122

fooaa 11D
11 a1
148 10
601 001
=gis

a7

11112 II:II-
*110%y
=15 liII'
G0l

aF

47y

403 407
B5le 85y

Baltim
Con Gas P‘I L &. l'm\' 100
Do o w1 )
|| Houston € il r.r ctfs. .. 100
Do pref tr etfs_100
Northirn Conteal.L B0
qmlmurd Mr thlo._-l?nt;

prel=csos
Unjh:d R:r & Electric. 50

Philadelphia
American Cement... B0
Amerlean Rallways.. 50
Qambria Steal_.._... B0
Klectric Co of America 10
Elec Storage Battery_100|
Gen Asphalt te ctfs..100

Do prof tr ctfs 100
Koystons Telephone. 50
Liske Superior Corp._100
Lobh O & Nay tr ctifs__ 50
I...IlJI;h Valley
Lehbligh \mu-) l'ranm

L6 aprelc o=t
Ponpsylvania RR. ...
Phitadel Co (PILsh) . .
Philadelphls Klect§ . 2
Phlla R T vot tr ctfs
Headin
Tonopa
Unlon Traction.

United Gas Impto-.-

2

5

105 Jan 13
110 Jan 13
174 Jan
G084y Apr 39
11012 May 2
17s May 1
4313 Feb 25

Jan

Feb
37y May ¥
445 May 8!
117 Jan 29
47 Apr 30
87 Mch 10
711z Feb 25
1y Jan 14
26 Feb 26
May &
T0% Mch 10

Y657 May 0
43l Apr 3
213 Apr 30|
23 Mav 6
761y Meh 10

bl Mch13
4985 Moh 13
543 Apr 30

00 Jan
101 Jan
#y Jan
5y Jan
121 Deo
18 Deeo
451z Alch
15ty Jan

120 Jan 16
1204 Jan 31

o/

ATy Apr

n 2 Feb 0

ri0ix Feb 24

1. I'ne
401s Oct
4113 Mch
1l1eJ‘Iy

LN ERODD

4

J Lty Jan
201y May
T4 Jan

0 Dec
40% Feb
Bty Jan

281 Joan 3
84'aJan 2
Blg Jan 14
GligJan 0
Ulg el 3

Eange for Previous
Year {(1912).

117 May
118

PHILADELPHIA

PHILADELPHIA iid

PHILADELPHIA Bid

Ak

BALTIMDRE

Inactive '-ulm.k-l
Ametiean Miling. ..
Amer ILys pref. .

Cambrin Iron. o0
Central Coal & Cokte. ltm
Proforred. . --10
Consol Trac of N J_.-luu
Harwood Elvetrie. o 100
Huntington & BT.___ lm

Preferre
Instirance Co of N A .- Iu
Inter Sm Pow & Chem 50
Tontucky Hee urILIl:-s._u:u
% l'rol’rrrefir y
Koystono Telep.
liﬁg:louu “"\ltll Unse
Liw Bro =
Little Hchu}]illll--.,-_ 50
Minehlif & Schuyl .. 50
Nat Gas Klec Lt & 1’100

Proforeed - 0
North I‘oamylvnnia.. 60
Ponnsy warrants (w ). .
Peonnsylvanin Bait..-- &0
'enns, l\mnlu Steal.

refe
Ph!la (! ul‘l’il.ls} 57 pre bo
55 enmulative ]Jmf. 50
Phila Germin & Norris 50
Philn Traction...ee.- BUI
}ga lwaya Ceneral. ... 10|
Tonopah Belmont Dev 1
-nltu Qo of N J....100]
United 'l.'mc Ditts pref &0
Vlrgln Ity & Power. . IUU
rofarr 10
W nrwtck Tenn & Steel. lu
Washington-Va 1ty . 2100
FPreferred -.-...--.1 rj
Welsbach Co_.______
West Jorsey & Bea Sh. Mi
Wostmoroland  Coal, _ 6
Wilkes Gas & Elec
York Itallway-
Proferrid oo coaas

ref. 6l
i 100
0

40
iy

14
ar

103‘: o

nds
Fr!cm ara nH “and

oreat'
Alt & L V Mw AL4a'30F-A
A Gas & Elec 58 "07_F-A
Am R 5 ns 1017”-...:\ =)
AUl O Goas'lst s 168 '00J-J) ..},
Berg& i Brow 1stbs'21 -I-J Eoct
|[Bethlen 8'tl 68 lﬂ!J‘! 1167
On Ok & G };eu n8 1010 —J =
Con Trae o J 15t 6s "33} 101y
Dol Co Rys tectfs 4s'd0d-J| oo~
Edison Elec 58 1045 A-0
Elee & Pooples Tr te ctls.
e Tac & H 1st 58 "d0.J-J
Gen Asphalt 53 1010 M-8
Haurw Klec 18t 68 1042 M-8
Ioterstate 43 1043, . F-
l\c -mnu'l'ol .':s 10356, .J-J
urf Ing §1'24 O
1
be]

"d5ra 8d

8313
[ 1.1 P
1041y
40y
Dty
th{ 72
Ia@'—l gh Nay dl¢s "14_ Q-] ...
Gien M dlis g 1024.Q-F
Lokt V O 158 s g 1033 _J-1
Lel V ext 48 1t 1048.J-D
Consol 0s 1p23. . _J-D
Consol 448 1023 __J-D
Annulby 65 ... "J-D
Glen cons4s 2008 . _MN-N
S{Leh V Pran con 45 '35 J-D
16t sorles A 45 1035 M-8
. 15t series I3 5 I.DG\ES M-85
MarkotStEl 15t 45 H5M-N
NatL I{&l’ seri ba 1o J-l
Now Con Gas 53 1048_.J-D
NY Pl & No Titas'ag J-J
Income 4% 1039, . _M-N
Pa'& N Y Can 68 '30.A-0
Penn Steel 156 85 '17.M-N
People's T te cifs 451043
P Co 1st&eoll te 5s' 400 -5
Con & coll tr Ga '61 M-N
Phil Elee gold te ctis. A0
Al Trust etis 48 10400 _J-]
P& E g{cn M Ba g "20_A-0 ey
Goen M 48 g 1020.__A-O 054

ivig

1131}

o4

a7

86
084

ﬁl-u

“llGonsolidation Coal-..100

Oy & Sab 1sths 1822 J-D

Ph & Read 2d Gz 1033 A-O)
Ex Imp Mds 1047, A U
Terminal 5s g 1041 Ls

P W & B eol teda "21__J-J

Read Trac 1st 68 "33__J-1

Roch iy & L con 55 "58d-)

Spanlsh-Am Ir 65 "27__J-J

Stan'd Gps & El 65726 J-D

Stand Sel Wks 1atis'28 J-J

U T'rae Tod gen 65 '19.J-J

Un Rys tr cifs ds '40 _J-J

Unluql Itys Lnv 18t coll tr
£ 58 1020_____ __M-N

Welsbacli s f ba 1830, _J-D

Wil-13 G&E con 58 '56.J0-J

York Rys 1st 68 1037.J-D

l!mlt.i"rmcmi
Atlan Coast L (Conn).100
Canton Co..

Py — 1)

Georgia Sou & Fla. .. 100
18t prarvrre«l-..-...mu
zd -~ 100

i Brewing. .....100

Bonds
Prlc(.!{ arr. uN “and
fler
Dalt I"ily 3 lys 1930_ i £t |
48 1054-1 < Varlous
hs 10162 -----..-!\I-N
Anacostia & Porom fa A-O)
Atl Q'at conv deb 48 M-N
Atl (“unst L ﬂi!lfl s J-H

’l‘mc 186 58
l!n# alt Div §s 11.!4".1’ I)
eons 58 "BEDM-N
Tinp 58 1932 M-8
l;llu! Oty Ky 18t 55°23 347
Olins IRy O & Kl 55 "00M8

l.'.‘mlh IE{

1Cley &Sub (Was) 1st Os "48

Conl & O Ity 150 5s "10A-0
Coal &1 Ry 1st 55°20 F-A
Col & Gruv 15t 651016 J-J
Consol Gas 63 1930._J-1)
Gendlgs 1064 ...

= A
HOons G Kk P 4d4s a5 J=)
\Consol Coal 55

l!.lhl) -J-D
Fair & CIHI'r 150 55 "38 A-O)
Gia & Ala 158 con 54 "456 J-J
Ga Oar&N 18t s 20 J-1
Georgin 1’ 1st 05 1022__J-J
Ga Ho & Ila 18t G5 "45.0-)
G-D-§ Braw -1 "51 M-8
Houston Oll div ctfs. . F-A
Knoxy Trac 1st 5s ‘28 A-OQ
Macon Ry &L 15k 65'630-1
Md Eles Ry 18t 5a '.'J‘l A-Q
Memphis 8t 1st 63 45.J-J
Monon ¥ Trac 5s 42 J-D
ME Ver Cot Duck Ist Gs..

_|INpEN & O P 186 68'38M-N

N & A Terml bs *20_ M-8
Nor&Port Te 188 6536 J-D
Norf Ry & L 58 "4D__M-N
North Cent 435 1025 A-O
Sories A b4 1826, J=J
Serles B 6s 1926 _..J-)
Pitt Un Trac 65 1907 _J-J
Poto Val 15t s 1041 _.J-J
Bay Fla & West 68 '34 A-O
Seab Alr L s 10500 .A-O
Seab & Roan 58 1826 J-J
South Bound 1st bs_ .

UELLEP 15t 4 th"‘m\[-h
Un Ry & EI 1st 45 "40 M-8
Incomy 4s 1049-_.J 3 4
Funding bs Iu:lt‘l.-J-l)
Cony notes 5 1014 J-J

“lVa Mid Ad ser 61 1008

dth ser 2-4-0s 1021 M-8

bth serles b 1020 . M-8)
Ya (State) 3s new '32.J-J

Fund debt 2-35 1901 J-J
West 11 O 'con 6s 1014.J-J
Wil & Weld 65 1035.. .

* pid and paked: no sales on thia day. ¥ Ex-dly, and rlghts,

|t|zed for FRASER

Il $16 pald,

¥ 134 pald, ¥ $1744 paldy




THE CHRONICLE [Vor, xcvi,

questmeut and Matlvoad Intelliqence,
RAILROAD GROSS EARNINGS.

The following table shows the gross earninzs of every STEAM railroad from which regular weekly or monthly returns
can be obtained, The first two columns of f:qures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and includine such Iatest weels or month. Wa "I.{l‘l a supplementary
stat ment to show the fiscal year totals of those roads whose fis al year does nof begin with July, but covers some other
peri d.  The returns of the electric raihoays are browght !oq#ﬁn’r anparalely on a subsa pient naje.

Latest Gross Earnings. July 1 to Latest Date, Latest Gross Earnings. July 1 ‘o Laiast Dale.

ROADS. Week or | Current | Previous | Currenl | Previous ROADS. Week or | Current | Previous tumvm Pravionus
Alonth. Y Year. Year. Year Month. Year. Year. Yo Yeuar.

Aln N O & Tex Pac- -] ] § 3
N O& Nor Enst.|1st wik Apr 7,0 62,0001 2.008,0 ; 35 || WY Ont & West...|March. ...
Ala & Vigksburg. |15t wk Apr 000 27,000/ o N ¥ Busq & West. .| March. ..
Vicks Shrev & 1.|1s6 wi Apr| 29,000 23,000 g 718,612 || Norfolk Sontheen-.|3d wk Apr

Ann Arbor .- |4th wik Apr G - 69,87 W0 42,294 || Norfolic & Western. | Mareh - . o

Ateh Ty | Fo| March L s, 5 [1B0408 444180 ¢ d1 Northern Pacific. . .| March. ..

Atlantx L1I| 1 & AU March ‘ 20220 2. o1} 32 Northweatern Pae - |Febeaary -

Atlantle 7 lu‘l.‘qh Ling 2 af, a1 3,262,404 24,802,700 | Pacilie Coast Co. . .| February - 572
Charlost & W Car 2 LTS 182 |: 5 Pennsylvanin RR._(Mareh..__| 1
Lo Tend & St L1 = : W }Hll 074,805 Hale Ches & Atl. | March

¢ Baltimora & Ohio. Maorch- - - A B.112 Cumberland Vall| Mg
B&EOChTer RRIMarcl e ..o ] ¢ 23 i l l.}" l ll.i"I. 32 Long Islanmd. .= _|]

Bangor & Aroostoolk)| ! chis 2 : B " i O7F Muryl'd Dol & Va

Bessem & Lalks Kelo|Mareh . ¥ }.4 C 810,477 N'Y Phila & Norf| )

Bilrmingham South | March 3 AR £ G20, 56 (17 2 Northern Central

Boaton & Maineo. . .|Mareh- .. 291! k: I L7139 Phil Bale & Whash!!

Bult itoch & Pltts__|4th wic Ape T4 1] ; 1] 3. TRAE 785 v W Jersey & Seash|AMarch

Bulfalo & Husq..../Marcha._. 5 70 i || Pennsylvania Co.__|Mareh

Canadian Northerni4th wic Ape (Jr.uul Rap & Ind|March

Canndlan  Pacific. | 4th wik Apr Pitts O O & Bt L. . 3,222, f)ug 20133,

Centeal of Geaezin. (Ath wic Ape Vandalia ... Mareh - - 787,004| '8 8, 5.4,. .&lu 7,704,587

Cent of Now Jur:t:‘y Mareh. . __ T

Cent New Kngland . | Mareh____ 1 A h.. 2:‘}‘22 57 191705702 174210353

Central Vermont. .| Fobrusry - @15 2. Wesh Pitts & 15 . = 706,087 d"

Ches & Ohlo Lines. [4bh wi Apr A, ."- '} nuﬁ D7112 25, mn hlU All Enst &West n 034 & 2357840

Chicago & Allon. . dth wic Apr 9G1.871 120346 Peress Marquette. .| Mareh. ... I.,.J.Dq,:iD-l 1 l,.’!ﬂa,[)l}l‘ 12,.;!]8,»1?0

Llr‘lc Burl & Quiney | March_ . __ :' e 7,21; 1166, 1:.3,(! ]u Readlng Go— t :

f Chie Greab West. (fth wk Apr 1 ) L0, 080 S50 Phila & Reading_|March_ ___|3,908,52514 ! 54138,010,822 'lﬁ.ﬂﬂl 245
Jhie Ind & Louisv_[ith wis Apr 153 .»_ld.l L4 Cloul & Tron Clo. .| March_ - -|1,371,005] 4,52/ 31,085,140/30,921,836

),678 Total both CosZZ|March- 272 1,53010,1 60.054,071108, 2“{1 632

n.!]m 302
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= 0 D DO RS e e s ([ e,

Ohie Milw & 5t 12| | Murch---_|7,500,000]6.618.102
Chie Mil & Pu Lich Frod & Potom|March_ .
eOhie & North West | Marel . ... 5,872,022|165,68 ! 3 || Rio GeandeJune. . .| Fébruary .
pChic 8t Paul A& 0| Marehi-- - ; Rio Grande South._|4th wik pl'
Chileago T H & 8 B_|February . Rook Island Lines__ | March . ___|5,5¢
Cln Ham & Dayton \Enrl‘ll.____ Rutland Mnareh .- 26
Qulorado Aldiand. 8t Jus & Gr Island. I.-ohru'lrr :
b Colorndy & m)utu A 1 1||l 3 52 || 86 L Iron Mtin & SoMarch._ ..
Cornwall _ . .. 401 b . : 8¢ L Rocley Mt & P Mareh____
Doarnwall & 1 Imn- w06 i K808 || St Louls & San Fran March_ 222
Cubn  Rallepad 30,74 1,4 2l 797 857 [ Ohie & East 1. |March__ -
ljllll\\-!.rd.‘"f Indsan| ! 1,008,762 6318 07 B3 Total all Unes.._[Maren. - __ |
Dol Lack & Wes : : 02,032 445 s i Bt Louls ‘-!rmlhwm: 4th wic Apr| ﬂﬂ "265,000 ll._.-ﬂ'.;ii
Denv & Rlo Grande IL|1 wi Apr 4 )20, 037, 003 110,698 [I'San Ped LA & 3 L. | February . [0? M 74 it 65,815,103
Western Pacitie. IAprll eaas]| £ N . 22 || Soaboard Alr Lino.. [4th wi Ape 53‘3‘328 a" "’ﬂ..";'ﬂ 137
Denvie N W & Pac. sn‘vhmnry e Soutnern Pacifie...|March . .. <] 11415200 liNMii.ui il
Detrolt Tol & Iront| Februar Southern Rallway._l4th wic Apr|1,752,470f L
Detrolt & Mackinne]s Mobile & Ohio. .. |4th wik Apr| 352,911 2
Dul & Iron Ranga. Olo'N O & Tex P_|4th wic Apr| 918703
Dul Sou 8h & Aul_. |[4eh Wi AprE Aln Great South. Lith wh Apre| 149,207
Elgin Joliet & 1ast. \lﬂl'cll---. Georgla 80 & Fla_[Ath wic Aps| 621387
El Piaso & Sou WestiMnareh. Bpok Port & Seatble|March. ... 74
Erle . Tenn Ala & Georginld WG4t E_l
Falrchild & N 2,630 Tennessea Contral. [Marek / 5 5.2 l'...«u o
Inumln Johna & Glo . 79,600 Texns & Paelfio. .24t e 43,0120 15,424, 604
Flarida East Const-| ) Se.| (720,988 Tidewnter & Wesl he 7000 i 78,208
Georgla Rallroad o 2t 643,981 || Poledo Poor & \( AL WiCApE y 1,143,200
Grand Prunk Syst_ e wic Apr{1,5 45,910,640 i ‘Toledo 56 L & W Ath wic Ape 5 1 al Ahalall
Grand Trk West. l3d wk Apr| 1 »3 D17.060] 5 Vi Unlon Pacific Syst_ i Macch. "
Det Ge H & MIL 3L wk Ape il W 5 (00 Vlrginh & 50 Westl 1M 2 L
Capada Atlantic_idd “k Apr : 4,584 || Vi Maprok il 197 ‘ | 4 l_qil] l).lj
Great North System ,\F A= 1| ¥ O.I 7,068, ‘ 74715 2, Wabash___ .. 2 1512, 120(26,508, 506
Gl & ship Istand. |5 Arch- .| 188,0 30§ LO67 RBal A ‘i? Weatern Maryland_|N [ 5017461
Hocking Valley__.. : 23,73 . i 1 Wheel & Laké Krie_ March - 41} 3 3 5,915,375
1linois Central April 4,408,39114,248.72 ﬁ_"l 765148 Wrightsv & Tennille March . 87,0 30,416 240,505 1
Internat & Grt Nor, 268,000 I m ﬂ: ‘Hn}!s_ 741 || Yazoo & Miss Vall.|Apell 57 5?1 334] 0,887.185| 8,202/528
o Intoroceanie Mex_ [ 4th wic Apr F
anawha & Mich. (March. .--
Kansas Qlty South_ | March.__
Lehigh \alh,{_--.. March....|2
Loulsiann & Arkan. | Mareh_ ...
£ Loulay & Nashv_.|1th wk Apr
Maocon & Birm'ham |[April o .ooo

—
i

T
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D 1635
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CORE~E
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6,2 1" 2,100,532 Cirrent | Presitus
IU.’.]l.iri LT Various Fiscal Years. Period. Year. Year.
i f)?.] ‘lll‘\ 5
vehty’
49y In'.li lU‘-- 214,648 || Delaware & IMuodso: Ja Mar 31| 5 "l‘%‘! 806
N Y Central & I[mlmu River.e.linn Mar 3120 B
Malne Contral . _._ | March.._. Lake Shore & Michizan Soith{Jan Marn 31 II.:.:?.,. i
Maoryland & Penna_ fMurch. - . Lake Erie & Western.n Jun Mar .15‘-: 151
a Mexican Hallway_ |dil wic Apr Ib 2 Chleago Indians & Southecn. [Jan Mag i fr 285
Mioeral  Kangs Ath wic Aprf 231404 T4, 728 638,718 Michigan Central...<-.<--=|JAN Mar 31
Minn & Sy Louts_ _| Mth wk Ape} 167,445 8,235, 483,331 Clove Cin Chie & Su Louls_ .. lJan Mar
lowa (:_L-ntrul-,_ Peoria & Kastern an Mae 3
Minn 5t P& 8 5 M. (March_ .1 1,748,329/1,513 138 5/12,819,029 Cinclonsti Northorn. - .- ---|Jan Mue
Chieago DiylsloniMareh- ... 3 BOL,776 7000700 e Erl Jon o Mar
Misslssippl Centeal .| Marcho 73,830 | B35, IH‘S Neaw York Chilcago & St Louts Jan Mar
uw Mo lan & Texns. [4th wic Ape 45 rh by, i Toledo & Ohlo Centeal. ... _lJany Mire |
z Missourl Paclfio. _Mth wi Apr Il!U.UU(J " 5. 306,203 Total all Hnosases s eaaa Wil Mar i
Nashv Chatt & §t LiMarch. (1 Di1041,417 ] S || Pennsylvanis Railroad - . ... LIan O M
8 Nob Bys of Mex i |4th wicApe|1} lﬁt‘:.Bﬁi ‘ 42 {i} Baltimose Cliesan & Mhmlc. Jan Mar !
Nevada-Cal-Oregon|4th wic Apr 0,025 1. ; 200,56 Uumberiand Vailey - = tJ Mar i
N O Mobilo & Chie. | Mareh__..| 217,338 i : ? 733 40 Long Iatand oo [ da Nl
eN Y O & Hud Riv.iMarch, ... 0,201,204 : 30, T8, 762 51,100 Maryland Delaw & Virg i g Mar 20,726 !
Lake Shore & M 5| Mapeh - - _ 24,754,800} 2 0,001 0 N ¥ Phiadaiphin & Norlfols. .| Mar 31 838,475 7'2t‘)n'.lﬂ‘5
n Lake Eele & W_[March. ... 94, 2 Nurthern Ceatinl Muor | W00 3,000,904
Chie Inil'& SoathiMarcho ... Philadelphin Bait & WA i--. Jan AMar A, 81| 4450074
Michizan Central| Mareh. .. Wost Jersey & Seashos J Muor
Cleva L O & 5t L|March___. 'J.fm'l AG Pennsylvania Company. 0 Dar &
Peorla & Eostern|March- .| 272,748 Grand Raplds & Indian ] Mar
Jircincati NorthiMareho.__| 91,550 Pitts Clncly Chie & St 1 1= Jan 1
Pltta & Lake Erle/Maroh- o2 2| 1,595.554] 1. P27 || Vandalis Sosoooooao_ o |dan 1
N Y OUhle &80 Lo [Mareh. .| 940,088 26, 1 -, ;‘ 3. 500,715 % Wrio(Jan i
1
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1
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Tol & Ohlo Cent. | Mareh, K .5 21,11 . \\ L Pitlsk EelefJan
Tot alllines above, \mr:-h. 2 2210565805 20:}.;.::10&? — Al Iusm 15 & W. [Jan
N Y N H & Hactf-.|Mareh - - |5.478,474|6,470, 61,765,703/48,171,076 Rloquullu Junetion = }qu
--=IJan

AGGREGATES OF GROSS FARNINGS—Weekly and Monthly.

3 Cuirrend Increase or Current Proolous
Weakly Summaries. Year. X Décrease, Afonihly Summarie:. Year, Yoar. Decronsa,

]aa

222, R?.ST" +23 (}U.,Pun
351,067 0;’ 426,860,381
102, J31RG0 .1_1 Su1032

83 wosk Yeb (40 roads ; ! 3 rlflt"e-we. Cur. ¥r, H’:“
w o roads) . 068, 8G1,22! July. B _
4th weelk Feb (10 roads). 25 72'. 4,0 4 b Augusy. . 240,20

1at weale Mar (36 roads 702,883 ! Ja83| 5.77 || September. . 237 .5

2d g rond 3 25! P A 7T || October

week Mar (

3d week Mar (39 romils TT.014 ! G 1 s Novembe
dth woel Mar (30 roud ke v X By Docambier
st wepk Aprll 39 rowd

d road

b =]
==

P ——

oo ENTo

: 1 = 08 2 3 .mh (4,336,929 -
40 road 08,661 13,402,131 -Hsnn 427| 5. : S5 . t.?m.-.rr,u 87,100,000

d  weele April o P
dth treek April (40 mmln):.-__!_.‘i 903,550 15__ 050,025]  +844,625 - April. 83,22 60,940,7300 66,107 418 rl,2|-3 3]"

a Mexican curcency. b Duoes not Include uarulugs “of Colorado Surln,{-sﬁ. Crippla Oreele Disteiot | Rallway from Nov. L1011, ¢ Includes ths Ros=
ton & Albany, the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & New Yorlk itallway, the latter of wiieh, being a (msauan
road, does not make retucns to the Inter-State Commercs Commisston, [ locludes Evansville & Peeeo Hanta aad Svaasville & [n Ilm?mt ¢ l‘l-

Indes the (‘lnvulaud Loruin & Wihieelinz Ry, In both years. 7 lncludes the Nocthern Ohlo ®RR.  p Loelades eacnings of Mason Oley & Ft. Dodge and

Isconsin Minnesota & I'aclile.  # Includes Lonisyille & Atlantic nnd the Frankfors & Qineinaatl, § Includes the Mexlean Inteenational, u Includes
e Texas Oentral [n both i ra and the Wichita Ialls Lines (n 1012 beginning Noy. 1, ¢ kuciudes not only opeeatiog revenues, but also  all other
teceipts. =z locludes He. Is Iron Mountaln & Southern,

W m‘lc April

Do
E‘-Gwm qu -
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the fourth week
of April. The tabla covers 40 roads and shows 4.689
inerease in the agpregate over the sume week I.HL yvear,

I'IH I'JI,.

= | | s
|I§l.21l.|| G B >

i
.an;m ll,i 950

Fourth Week of April. | Tneréase.| Deécroase

Alabama Great Southern .

AYDOE SN en st e o Hai =
i_‘i::lllrafu Roclhester & P nuhuruh
Canadian Northern_ ...
Canadian Pacifie Ly
Contral of Goorgla.
Chesapeake & Ohio
Ohleago & Alton_ . ..

Chicago Great Western.

Chieazo Indianspolls & Luu1 v

Cine Now Orl& Tox Fac:

Colorado & Southern. L35

Denver & Rio Grande.

Detrolt & Mackinae ..

Duluth South Shore & Atlantic

Georgia Southern & Floekdn

Grand Trunk of Chnnda. _ |
Grand Trunk Westerr !
Dutreolt Grand Hayen .\. Ml
Canada Atlantie _ - |

Hocking Valley, . 241, 1,';|

Internationnl & Cireat Northern 28,000

Interoceanic of Mexico i

Loulsvillo & Noashvilla. o

Minovral Range e g

Minneapolls & St Louls. o .
Towa Central____ I

Missouri Kansas & T

Missouri Pacilie- - -

Muohile & Ohlo.

Nutional Ii{« af Mexico. ... |

Nevada-Callfomis-Oregon. - .

Rio Granto Southorn.

seaboard Alr Line.

Bt Lotls Southwestorn -

Houthern Hallway

Tennesseo Alaboams & (I-N\I"dll | | 3

Texns & l‘ntlriv S L . A £ 10,174

Toledo Peorie & W Hy Mt 242 _.

Toleda St Lonls & Wy ¢ 20,660

X W ll}fl‘{ 050,02 51 l 'ill.’ 526
| B14i525

I'\u ..ﬂ'l|
S L8 TOS]
3,108
947,000
ai {H(
i 72T

IF" 487
1,623,144

-JFJ“ o !!('I
30,0831

77401
ﬂl’].u.‘i‘.]

L8817 204,327

123,735 107,138
2.":!‘) ﬂlJU 18,000

278106

1403, Illl'l 131 ﬂ?l
o1),539|
103,067
350,901
337

“Br3 20|
| 1,510,408
5 120644

5' 1 .-{'nh
]'U

3,840

9,650

30,000

105,056
T

Total (40 rosds). ..o
Not [ncrease OLO5 50 -.

Net Earnings Monthly to Latest Dates.—Thae tabla
following shows the gross and net earnings of STEAM rail-
roads and industrial companies reported this weel:

fGrosy Barnings—— ——Net Earnings——
Current Previogis Current Previous
Ronds Yedr, X ’r.-gu 3 Year.
145,805
ol ﬂ'l

490
18,787
§287,015
W‘. A7 AR1

83,545

BA8.200
24038
24,805
sclef 5,047
51,713,360
1,869,683 2
27,080,201 22,

330.400
2601978
2,061

32,216

Bangor & Aroostook
July 1 o Mar J1.
Birminghnm & Southe.
July 10ko M
Obleago & Alton . n. . 1,281,365
July 1 to Mae 81 11,890,670
Chie Burl & Qulney. b, -Mar 7. 5 T.211.044
July L to Mar 31 72.8 804,462,035
Chieago Tnd & Loy J'il.('iﬂ
July 1 to Mar 51 4 B86,0
Dolnwara & Hiuly _h. Mlu I.UIJ.H.'HQ 1,77 Ii. 656,495
Jan Lot Mae 31o-oooc 6,083.856° 5,273.021 2,234,448
Denver & IRlo Geanedo. g Mar L7E0:145 1,717,741 380,334
July 1 to Mae 3l - IBIAG3.788 17,620,008 5,352,250
Westorn  Pacifle- b Mar 174,300 A08,552 !\"l! H11
July 1w Mar 31 __o A 810 By JRNGGT 1,044,802
Grand Trunk of Caoada—
Geangd Triink Ry . vlan
July 1 to M 31 ’ l."i i Rl
Graod Trunk Westorn Mar - 6078
July B owo Mar oo - G:800,1004
Detrolt Gr Hay & ;\IJI '\.Iur 154 03T
July 1 ta Mar ) L.RED 010
Canadiv Atlnoblo. . - Ei]li,u.‘sﬁ
July 1to Mae 41 1 H24,018 def3 010 107, }'5!
Grear Northera b, o2 A 1,705,184 1,940,97
July 1w Maor 31 B, 26,024,554 20,004 ﬂi‘*
13-}!!"] fh il
1,081,185 427,937
4,926,451 1062202  1.802,202
41,867,103 42,4 12,005,619 13,241,210
Mo Kan & Toexas:ba. . MAE 2460435 2,010, /..1 i ()8 282,741
July 1 to Mar 41 25,200 428 "2. {lll G478 18 a9 r5.660,018
hy Chat & B0 L_b_ Mar 1 148,805 1,041,417
NOAIN L Lo Mar 812~ 10,015:924  B.08S.155
Novudn-Oal-Oregon b. . Moar .!F T34 A0, 558
July 1 to Mar 31 D AT2 259,505
N Y Ont & Weshn- . . G244
July 1 to Mar 31- 7,117,525
Norfolle & Western.b. . Mar 3,568,830
July 1 to Mar 31......32 win
P -n-‘\I:\r: nethe, m. Mar. 1,306,304
July 1 to Mar @1 ... __13.305,003
Rich Freds & otom. b Mar - 281,114
July' 1 to Miar $1 2,131,836
Rio Granda South r'. b.Mar 53,287 ! 33,505
July 1 to Ma cemeea A0S0 3T0407
Roclk Island Lines. ]:-..Mar SJS‘JH 102 4,060,642
July 1 to Mar31 1110210 48,862,667
Rutland b.c.cces-va-e Mar 268,702 270,071
Jan 1 to Maor 3l...a--  TIT,200 733,452
8t L Iton Mt & So. ..o Mar 2 EI;..’SHU 2,538,005 063,000
July 1 to Mar ,{1-4..__4!11‘ 13,907, 23,047,204 7,935,352
8t Louts & San Fran . b_.\lnr 3. ﬁ'.f-i 450 3.462,772 1,231,089
July 1 to Mar 3 45,144,762 3213817850 12,058,221
Chicago & ast 111 b,Mar 1, "I‘JS a82 L A06,470 245,760
July 1 b0 Mar 31 .- 12/367,083 12,004,638 'i A51A04

Total all Hnes.b. .. NMar 4,040,810 4,860,151 1,180,758
July 1 to Mur 810 . 47,611,515 44,380,407 15, 107 2R

.Mnr

118.7 \1
1405107
471,700
1,761.050
273,812
4,152,202
der11,764
004,157

Mae  ATT ':},.!

48,033
B LAN AT 1,400,022

3,200 044,101 803,459
28,414 8,000,806 0,453,185

2 . it 50;125 30,659
’ 6 1,020,084 070,964
def@2,362  def733
H), T34 101,513

\llu' def3 406 detlt,050

Loulslana & Avlinus
July ] to Mbe 1.

Loulsv & Nashy.b. Mar
July-1 o Mar 31 .

G4 180
330,806

220,702
2,236,005

105,77

6,900,462
3270107
20,244,104
1,200,310
12,605,470

221,230

1,812,406

1,880,077
067100
10,319,106
33,270
) ?:hf.'n.ﬁ"ﬂ
3,600
621,923
def, a6z
11,620
L067.075
12,651,062
49,232
106,867
875,020
6,650,214
1,000,364
10{5621401
283,375
8,4111293
1,380,720
13.873.714

322,490
2,008,137
1200,054
BU'J 019
0,802
19-1.(} L

1,321,059
14,282,187
39,434
101,183

|t|zed for FRASER

Texas & 'nelfic.b.

——Iross BEarnings—
Current Previous
Year. Year.
5

Nel Egrnings——
Current Preplous
Roails., Year. Year,

$ $
160,870
2,696,789

Mar 1,070

0,348 2,741 263,863
10,339,863

Ht Louls Southwestoa 07
0,280, I\I{J 3,106,612

July 1t Mar 31
Southern Rallway-—
Clne New Or & T P b.Mar
July 1 to Mar 31 - 1,000,255 T,
Aln Great Southern b Mar 431,043
Juliy I to Mar 3 4,120,002
Mobile & Ohlo b .- Mar 1,051,100 203,557
July 1 to Mar 31 - - 9,249,101 640 2,502,277
'\lm' 1.455, H'Jd i 229,799
4,175,554 3,060 Jﬂ‘ai
416,2
5,026 ul]

530,204 806,72
206, 18:
401,436
3. )Kl l)‘)

242.7T45
2,728,907 2,
99,903
1,147,873

240,810
S rirey
113,010
1,000,263
246,847
2.376'5??
122,357
July 1 to Maor qy=nee ey 3 ﬁh! (‘a.‘l
Wabash.b ar 2,430,768

M 0,201 IIH!
July 1 to Mar 31— -224,074,628

21,574,050 1,804,150
a Nob earnings hore glvan are aftee deducting taxes.
b Mot earnings here given pre before deducting taxes.
f Atter allowing for outside operations and taxes, nu(»r-\tlnk lnmmc fur
Mar. 1913 was 150,068, against §200.650; from July 1 to Mar. 3
§7.127.524 In 1013, agalnst §4,746,763 last year.
£ After allowing for miscellancous charges to Incomo for the month of
\!nr»l: 1913, total net earnings showed a derfels of 87,504, against a ceedit
ol $235,127 last yoor, m:drurim- mrlm! from July 1 to Mar, 31 wers $1.148.-
!J‘-'.s this year, aainse §1,012,77

Interest Charges and Surplus.

—Inl,, Renlals,
Curtent

&a — —Bil, of Net Earns.—

Previous Current ‘reeions
Roads, el Year. Yoear.

5 1
114,308 mdaf 19,130
059, M50l LOS, 748 z115.650
{84,708 Edorsd, S500der133 859
cl;637,372° 723,077
112,325 226,077
x213,580 z138,802
ool 1511 15,140
140,034 r16,428
del5.703 45,109
161,942 BRT.031
Z861,403 601,065
25,005,040 x6,810,873
THG 2def25 074

Bangtor & Aroostook. . . AMar
July 1 ta Mar 31 L,
Deanver & Hio Grandoe. Mm‘
July 1 to Mar 31
Louisiana & Arkansas..Mar 31,253
July 1 to Mar 31 299,615
'\'uv‘vl‘\ Oal-Oregon. .- . Mar T35 5,145
July 1 to Mar d1 i M. 1000
NY Ontario & Western. Mar 107 362
July' 1 to Mar 31 M8.148
Norfolk & Western. _ 461,860
Jduly 1 to Mar 31 4,260,873
Rio Gronde Bouthern_ - 19,345
July 1 to Mar 31 1725250 zdef 197zdef151,744
8t 5 Iron Mo & So_ ... _Mar 650,614 591,712  7347.591 300,124
July 1 to Mar 31-- ... 5,758, Ijﬂi 5,407 184 22,413,308 £1,047,395
8t Louls Southwestern . Mar- 233,16 100,115  z117.082 253,851
.Ful)' L to Mar 31...... 2.000 tm.; 1,783,052 £1.749,230 x1.650,820

¢ Those figures are after sllowing for othee Incomo and for discount und
exclmngd,  The sum of $10,000 i deductod vvers month from surplos and
Maced to the cradlt of renewnd N, £10,000 is also dedueted cach month
or thy refundiog mortgase sinfking fud.

x After allowing for other income recolved,

ELECTRIC RAILWAY AND TRACTION COMPANIES.

135,400

4,047

461,604
4,117,008
19,028

172,450

Jan. 1 to latest date.
Previous
¥

l Latest Gross Earnings.

Week or | Current
Jontk. Year,

x I
American Rys Co.. . March
Atlantic Shore Ity . - \I h.
e Aur Blgin& Ch Ry .| March
Bangor Ry & Elee CojMarch
Baton Rouge Elec Qo AMarch
Binghamton Rallway) Maraly
Beazillan Trae & L' Muarch
Brock & Plym Bt Ky.
Bilyn Itap Tran Byst Janunry . i&ﬁe.l
Cape Breton Klee Ry Mareh ..

CQent Park N & E Riv Janunry -
Chattanooga Ry & Lt Mareh

Cleva Painesv & East March. ...

CQley Southw & Col. . iMarch .-
Columbus (Gx) El Co| February - |
Qommonyw P Ry & Lt Murch ..
Cloney 18l & Bklyn. _ - [January .-

Dallas Electric Qorps i Maorch .
Detroft United Ry. |30 wk .*\Ilr

D D E B & Bat (H{’\.} January -
I)ulnr.ll-‘-upt-rlnr 'racMpreh <.

Fast 8t Louis & hnh_',\lawh
El'Paso I8 Il‘(‘lrlL Clos. A ureh
A2 Bt M & Janunry .
Ginly-H oust. Bloe ¢ 0.1 Murch
Grand Rapids Ry Co March ..
Harrisburs Railways March _ .
Havaun Elocteie Ry, | Wk May 4
Honolulo Rapid Tran!

Land € i
lluu[{hlun o X
Hudson &Manhattan Januney -.
Idnho Traction Qo. [Mareh ...
Htinois Tractlon. . _|Mareh
Iiterbora Rap ©
Jagksonville ‘I
Lako Shora I
Lahiigh Valley Transtt| Maec)
Lewls Aug & Waterv|March
Long Island Electeic, | January ..
Milw El Ry & Lt Co.|February -
Milw Lt, Ht & Tr Co Febriary -
'\[llﬂl}lli&illll'n |7 nll Tr [ AMaveh

Nashville By & Lt- .- March
N Y City Inmrbum '.!'unllury
\ ‘:’ & Long Ial Te. [ Tanuney __|

Y & North Shore. |eruury =
\ Y & Quesns Co. . [ Januaey .o 106
New York Rallways, | March - |12(
Northnm Easton & W/ March .
North Ohlo Trac & Lt|‘\11lth ==
North Tegas Bloc QoiMarch .-
Ocean Blectrle (L I} Janopary .
Padueali Tr & Lt Oo. | March
Pensacols Blectrie ol Morch
f'll'lin Rap Trana Co. | March
i‘url((}ro:lh‘lﬁ.l'( o, Mapeh
Portlapd \lnj Afarch
Puger 8d T'r L t.& P -Fv_lmmry
Richmond Lt & RE.[January _
8t Joseph(Mo) Ry, Lt

Huat & Power (0. | March
Bantlago Blec Lt & 'PriMorehi. o0
Spvannal Bloctele Co Mareh - -]
Second Ave [Rec)...|Iannsey - _
Southern Houlevard. [Janunry ..!
Staton (sl MEland. - Janusey -
Tampa Electriec QoL (March |

Vﬂmu o
A d !

Road., Previous

Year,

Current
Year, |

*hl 346
iﬁam,

5
.‘lﬂﬁ 064
0,67

131,602
53,1301
10870

12,311
44,1649

% 20415
1977,20 5
Narct i ';; mﬁum: i m

JI 1821 ,U.;f}
24,410
17,007

407 Ul ]
Ull‘\ |]fhl

R0 802

137,190
B85S0

“4%

70 500,27
.iﬂu 285 !l..‘l)l‘l
2()
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Latest Gross Earnings. [ Jan. 1 {o lalest date.

Name of
Road. Current

Previous
Year.

Previous
Year. Year,

Weok ar | Current
Month., ' Year.

5
305,568

s
326,444
3 2,536,358

2,726,850/

3
s 44| 305,568
187,417

$
Third Avonue-_._.. .IJmumry
Twin City Rni] Tran. | 4th wk Apr
Underground Elec Ry
. of London
Landon Elee Ry. /Wk Apr 26
Metropolitan Dist. | Wk Apr 26
London Gen Bus. _IWk Apr 26
Union Ry Co of NY Q! January ..
UnionRyG&ECo( 1), March™ ..
nited Rys of 8t L. February .
United REs of 8an Fr January. .
Westchester Eleotric. January ..
Yonkers Rallvoad. . - (January ..
York Railways. _____'March ...
Youngstown & Ohlo. | March.. ..
oungstown & South February. .

£247 505
£224, 154
£015,031

£13.365)
£12,494|
| E54,065/|
180,130
) $15,800]
803,410
671,383
41,277
52,207
56.003
14,106
10,551

18,978
10,031

¢ These figures are for consolldated company.

_Electric Railway Net Earnings.—The following table
gives the returns of ELECTRIC railway gross and net
earnings reported this week:

——Gross Earnings——
Current Previous
Year. Year.

3 s

51.773
157.546

22,665 20,648

Nel Earnings——
Current Previous
Roads. Year, Year.

3
62,0835

Aug-Aiken Ry & El.a_ _Mar
i 174,684

Jan 1 to Mar 31
Rrooklyn Rapid Transit_
Oct 1 to Dee 31
July 1 to Dee 31
Chautaugua Tractlon. b—
Jan 1 to Mar 31 2
July 1 to Mar 31- 141,460
Cloye Painesy & East a.Mar 27,081
Jan 1 to Mar 3 80,624
Cana;’ Island & Bllyn.a—
Oct 1 to Dec 3 d41,354
Jan 1 to Dec : 1.585,99(
Detroit United Ry.b._-Mar 1,020,298
Jan 1 to Mar 31 2,013,589
Federal Light & Trac_ _Mar 203,01
Jun. | to Mar 31 027,724
Lake Bhore Elec Ry .oa. . Mar 03,280
Jan 1 to Mar 1. .. 282,342
Massachusetts Klee Cos. b—
Jan 1 to Mar 31..-._. 2,027,076
July 1 th Mar 31..... 7,028,300
N Y Clty Interborough.-a—
Oct 1 to Dee 31
Jan 1 to Dec 31
N Y & Long Island Trac.a—
Oct 1 to Dec 31
Jan 1 to Dea 31
N Y & Queens County.a—
Qct L to Dec 31 . ...
Jan 1 to Dee 31. ...
Richmond Light & RR.a—
Oct 1 to'Dec¢ 31
Jan 1 to Dec 31
Schenectady Rrulwnjv-b—
Jan 1 to Mar 31
Staten Island Midland.a—
Oct 1 to Dec 31...
Jan 1 to Dec 31._
Third Avenue.a—
Oct 1 to Dec 31
Jun 1 to Dee 31
Unlt Lt & RHys (Sob Cos)Mar 454,411 417,333 180,817
July 1 to Mar 31 4,250,704 3,823,936 1,814,400

a Neot earnings here glven are after deducting thxes.
b Net earnings here given are before deducting taxes.

. B.085,162

5,708 180
12,680,083

12,182,325

def2 451
60,541
12,767
42,810

25,686

72407

304,534
1,400,273
870,105
2,468,211

80,932
440,319
345,933
(25,429

85,5006
276,545

40,307

094,645

d04,761

831,814
73,452

238,206
A3, 175
H0,695

500,204
2,474,514
136,145 4 33437
A6, 743 97,316

548,530
2,520,051

02,607
392,000

48,661 4,27
389,160 54,14

323,513

401,115 W80
1,331,318 7

f
253,901 3.4

82,157
d75,074

310,068

59,301
250,374

def10,919
a0,363

118,763
5,033
66,065

360,002
1,667,855

78,086
362,082
275,530

6,244
270,728

08,1
1,632,315

155,887
1,661,252

930,324
111

082,172
3,540,670 3,650,

Interest Charges and Surplus,

~Int., Rentals, &c.— —Bal. of Nel Earns, —
Current Previous Crrrent Precious
Year. Year. Year. Year,
3

20,5190
63,937

Roads,

10,508
92,117

0,003

28,725

Aug-Alken Ry & Bl
Jan 1 to Mar 3
Brooklyn Rapid Transit—
Oct 1 to Dec 31._____ 2,018,050
July 1 to Dae 31 4,075,661
Chautaurun Tract—
Jan 1 to Mar 3l1..... =
July 1t Mar 31 ...
Cleve Palnesy & Bast. . Mar
Jan 1 to Mar 31
Coney Island & Brooklyn—
Oct 1 to Dec 31,
Jan 1 o Bec
Betrolt Unitl Ry - .. Mar
Jan | to Mar 31
Lakae Shore Elec Ry___ .Mar
Jan to Mar 3
Massachusetts Blectric Cos—
Jun 1 to Mar 31
July 1 to Mar 31
N Y Clty Intérborough—
Ot bt Dee 31
Jan 1 to Die 31
N Y & Long Island Troc—
Oct 1 to Dhoc 3
Jon 1 to Dec 31
N Y & Quecus County—
Oct 1 o Dec 31
Jan 1 to De: 31
Rlehmond Light & Riz—
Geb 1 oto Deo 31
Jan 1 to Dee 31
Schencctady Rallwoy—
bl Jan 1 to Mar 31
Staten Island Mdand—
J Oct 1 to Deg 31.
B Jun 1 (o Dec B1o12000
Third Avenue-—-
Qct 1 to Dee 31....aa
Jan 1 to Dees 31...
Unit Lt & Rys(SubCos
July | oto Mar 31

42 3730,216  =564,083
1870915 z1.577 814

2,946
1,690

def 150
deft, 368

82,008
328,062
177 406
B3 15

81.760

10,891
£ 335
L4, 834
1344,538
defl,504
def'l 3,505

2f,.002
136,701
Z182.024
150,037
: defd 587
104,529 104,109 deri, 154

450,015 180,002 110,150
1o100,0068 1,427,008 16

5,108 zdef18,000
zder14,562 zderds,054

83,081
329,706
180,300
537,418
34,051

58,838
503,042

23,860
91,603

28.862

113,961

xdef12,7.

15,800 b
adefll,023

td, 064

defd, 023
16,701

54 adeld 4442 xdef0d, 643
Sxder267 63500e0276,118

I, 587
103,762

78,4589

' rdef?,762  zdefd 468
64,753 211,752 xdef2 6862

07,0712 2365,145 2301576

420,616 £1,460,170 21,267,187
112,050 01,857 77,780 07,230
LULLE B R32,335

045,049 728,917
Income recelved,

T15,655
50,056
48,024 02,236

13,884

41,244

14,162
G632

241,501
42,164

& £ After allowlng for other

/[fraser.stlouisfed.org/

ANNUAL REPORTS,

Annual Reports.—An index to annual reports os steam
railroads, street railways and miscellansons companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
nat include rolnorts in the issue of tho “‘Chronicle” in which
it is published. The latest index will be found in the issue
of April 20. The next will appear in that of May 31.

Pennsylvania Company

Entire capital stock owned by, Pennsylvanls RRE. Go.
(Report for Fiscal Yeor ending Dec. 31 1912.)

Pres. Samuel Rea, Pittsburgh, Pa,, March 20
in substance:

Mileage —The Increase (335 miles) in tha mileagoe operated by the Penn-
sylvania l_‘um?any is due to the inclusion of the Cleveland Akron & Cin-
clnnatl Ry, which had heretofore been operated under [ts own organization.

Results —The total opernting revenues of all lines directly  operated
were 362,050,425, an increasa of $9.277.123, o 17.25%, due ta hetter
business conditions in the tercitory secved, especlally in tho iron, steel and
bltuminows coal trade, as compursd with the depresyod conditions of 1011,
There was nn Increase of 37,758,500, 0r 19.00%., in tha revenue from frelght
teaffic, due to an inereaso of 21.80% in the aumber of tons handled, and
an Inerease of 23.94% in the tonnage mileags.,

The total operating cxpenses increased 87 6840170, or 20.79%, dun to
Increased malntenmnce expenditures and to- repalédng oxtensive sections
damaged or destroved by rains and floods in the summer; also to
severs woather (o January and February 1012; to higher wiages: the opora-
tion of the “extea train crew law'’; Increasded eost of fuol and other ma-
terinls, and improved construction to meet the requiroments of heavier
rolling stocle, ‘l'nxes Inerdéased $308,0680, De 12.729%.

roviding for rentals, interest, &o., was 312,702,630,
an Inerease of $1,0568,169.  From this net incomo, appropristions were
made aggregating 33,286,139 for sinking and other reseeyve funds, 3,000,000
for additions and betterments, $5,000,000 for dividends upon the outstand-
Ing capiial stock  and 254,133 for the payment of maturing principal off
eqiipmont obligations, leaving a balance of 3732368, which was trans-
ferred o profit and loss,

Sale of Securities —To provide for the purehnse of additional equipment
and real cstate, for the construction of additional tencks, yarcds, sldings,
&o., there werd [susd and sold $10,000,000 of Ponnsylyanla Company
Guarantoed 495 Gold Trust Cleetifieates, sevles "1 dated May 1 1012
and maturing fﬁ‘ns’ 1L 1052, [V. 04,708,

Mitured Bonds—"The 1st, 2d apd 3d M. bonds of the Plttsburgh 16,

Wll*’nu & Obleago Ry. Co. maturad on July 11912, and rull provislon was
made for the payment and cancellation of such of the bonds as had not
already been rotired through the sinking fands,
- Road and Equipment J".'.riwrmﬂmrm.‘—I_ln tha Pittshurgh Forl Wayne &
Chicage Ry, the principal additions consisted of tho construetion of o fourth
main track from Adams, Ind., to Fort Wayne, 2.44 miles, about hall eom-
pleted Diee, 31, the construetion of about 8 miles of thicd track, the con-
struetion of the foundation for a pew and commodlous passenger station
ul Fort Wayne, the continuation of teaclke-elavation work at Fort Wayne
and Chicago and the completion of & number of subways In connectlon
therewith, completion of all foundation work tor the new double-track
lirt Dbridges neross the Calumet River in South Chieago and contract
awnrded for the fabrication and erection of the superstrueture, completion
of & large portion of the new overhead bridge at W u.ullinrxt:m Ht., Chieago,
completion of new briclk passenger stations at South Chleago, [, Hobart
and East Chicago, Tnd., and the acquisition of roal astate for new passonger
statlon at Canton, Ohlo,

On the Pitisburgh Youngstown & Ashtabula Ry., the third and fourth track
work from Wampum to Edenburg has heen practically complated, the grad-
ng and masonry wers completed for a second track in Ashtabula,
O tho Cleseland & Pitishiirgh RE. new passing shdings and yards have been
completed, graditng was started for a second track Fram Bayard to Kensing-
tan, the enlasgement of the yard facilities nt Bedford was completed and
gootl progress was made upon the track elevation work in Cleveland, and
the new oro dock mentioned last year was put noperation durlog the year,

Securitfes Olened —The securcitios owned by the company nt Dee, 31 1012
hekl 8t o valustion of $202 020,418, produced an Income of $12,833,223,

Acqpiisitions.—Your holdings of stocka were increased by the purchase
of a substantial Interost In the Belt Rallway Oo. of Chieago, by the conver-
shom Into Norfolk & Western Ry, Co. common stoclk of 010,000 convertiblo
bonds, by the purchaso of practieally all the stock and the ontire bond [ssue
off The Ohio River & Western Ky, Oo., & narrow-gauge ling axtending from
Hetlaire to Zanesville, Ohin, about 110 miles, and by the receipt of special
bettornent stoek from the leased lines In sottloment of hettormaont aecounts.

Statement as to $16.230.042 Erpended during 19149 for Consiruetion, Equip-
ment, &e.—Lines West of Pillsburgh.,

[Tnel. in Road and Equip. accounta In bal; shosts of the several cos.|

Penn, Co, Lines (38,555.280)1— | . Al Other Companies ($7.083,358)—
Pennaylvania Company..$1.0565.720) 1. O, ©, & 8t. L. Liney. .$6,434,832
PoFE. W& Ohle. Ry.- .. 3,247,661 | Voandlis R, Lines. ... 058,785
Cleve, & Pittsburgh RIEZ . 1810.301 [Gre. Rap. & [odlann Lines. 258,351
Plts, Young. & Asht. Ry. (30,850 Iru!i'.{u-mfuna companies. . 278,211
Tol, Col. & Ohlo Riv. REE. 613,764 | Bundry besneh roads. . . . 53,178
Other companies 270,900 |

OCK HO NGS OF THE PENNSYLVANIA COMPANY DEC.
STOCK. HOLDINGS Ok S iNG (AT PAMD 820,030 100, 2 rcs 31 1012
Dalto. & Ohlo RLR,, pref. .. ._sﬁ.ul_m.f;m Penndy|vanla Steal Co,; eom. . §7,388,000
Batto. & Ohlo RIX., com.....13,451,200 Pennsaylyinin Terminal Ry. .. 759,000
Bolt By, of Chieago........- 210,000 Pl & Teem, Ity. . 10,000,000
Cambrin Bteel Co_. - - .22,608,100 AL Ch, & 86, L., prof. 22,442,200
:kl‘mmé ll‘rl\&!.nm{w. et 10, l}'l_‘U <Ol & H'{: r;,i;«,.m,zs,:mu,soa
lay, A, R, guar. 8peo.- yne & Ohleago

veland, Akron & Cln. ity 7AUSASSE Ry, Co,, guir, speelal. .. . 46,095,200
Cin, Ttiehm. & e, Wayne, .. 1,377,000 Pltts, Youngatown de  Ashtn
Chile. Ind, & Edatorn Ry -...- L0000001 buln Ry, Co,, proferrsd, ... 6,776,000
Englewood Conn, Ry 450,000 Pitta, ¥ 'town & Ash. Hy,, com, 3,100,000
Frle & Pltts. RR., guar, spoo- 846,000 Plits. Jolnt Stoek Yards oo 500,000
Grand Rapids & Tndlana Ry-. 2,965,000 | South Chle. & Southiern RIE. - 8{2;:5)0‘-'
Lakn Erle & Plttaburgh fty- .- 2,150,000 | Térra Hatto & Peo, 033, pref. l.ll,'ﬁ’ﬂ.gll“
Little Mlaml BRI, , spoe. bhett't 2,000,400 | Terre Hauto & Peo, 18R, cony, v -U‘.;‘:Uﬂ
Loulsvitie Bridge Co_ .- -oo.e 002,000 Tol, Peoris & Western 12y ... 3,011,200
:"'Jl':jﬂll't & Western By, pref. !iill:‘:g::fig "!:1.11. I(.’ajtul]ul;‘, & Ohlo Ity Ry, l?::ii:g,?g:;
Narfolk & Western Ry, tom. 3,100,000 i Vandalln BRI < weaoc o opo o b,
Ohlo Cannoeting Il'.:,r‘_’_: 2,000,000 | Youngatown & Ravenna JtR. 2 320,000
;’ il River & Weatern 1 e:.:;s.r:u:% w=u,’u!|1|m: 'l'm::ulnul Ry ;"H‘,"*‘m“;’
fennsylvanin Ont., Tean : 25,000 | Migeallnneatt = AT,
Pelinsylvanis Steel Co., pref. . £,158,300

BONDS OWNED BY THE PENNSVIVANIAL COMPANY
2 AGGREGATING (AT PAR) $31,025.012,
Cta, Lab. & Nor, cont, M. 455 $400,000] Ohlo River & \Wiitoen IENEASE $000,000
Chig, Thd. & ' 146 M, 8% .. 500,000 | Ponn, Steel roll'g 86k, tr, 450 000,000
Chle Trd, & E'ngen; M. 0% . 100,000 | Penn. St g te 4% gold . 8,300,000
Cen, Ind, Ry. 186 A, 4% gold 760,000 | Fenu, St o, mpt, tr, 45 _ 4,000,000
Erle & Pltts. RR. deb, g0, S00,112 | Paun., gea. eh. o, te. 4% C 5,800,000
Ge. Teap., & Ind. Ty, 20 30455 §,287,000 Peni. IRIL. Watar sup.te otf.. . 5,000,000
Tid, & St L, Ry, 15t M. 6%~ 600,000 [Tol. Prorla & Wedt, T4l ML 4%, 1,248,000
L. 5, & Pitta, By, 146 A5, 445 % #,160,000 | Miscollnnious blocks 053,500
Long Isfand R, equip. Least. . 1:700,000
Tatal pur valie of stocks, $230,080,700; par villie of bonls, $34,045,812; total,
L204.650.012: coat, as por genernl balance stieet, 202,000,418,  Of the foregoing
securities thore nre doposited na collaternd with the virtous mortgages and troat
obligutions stooks of A par value of $121,067,100.  [The principal shanges (o thi
stock Boldings from s year ngo (all Ineecased) ware: Clevelingd & Plttsburgh RR, spe-
el guarantesd, $1,210,100; Belt. Ry. of Chicago, 8240000 (oew Iem); Norfolk &
Westary Ry, common, $910,000; PALsbUrgh Fr. Wayng & Chleaigo 1y, guseanteed
speelal, $1,000,400, and the now items of Ohlo Ttiver & Wiitorn Ry.. 8025600
und the Youngstown & Ravenna R, $320,000. In Bonds gwned the peineipal
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r
chnnges wirs the new |Lems GE Ohlo River & Westorn 135 M, 45 $600,000; Brio & Pitt-

1tit. gold debentures 3159 $300,112, and the following decreasest Long
?,::;ﬁﬂ . “mulp, trusta, $300,000¢ Pennn. Steel [rt. car trosts 455, $1,000,000;
Fennn, Steel rolling stock Lrust 495 , 2400,000; Penna, Bteo equlp. tr. 49, 51 L0, O00;
Ponnn, gen, (rb. equip, te, 455, 00,000; Pénns, RIT. waler supply frust cortd,,
$1,000,000,—10.]
INCOME ACCOUNT,
14912, I0iL. | rher Income— 1912.
Opir, Regen ms— 3 8 Diyvidends unid (nt, 3 L]
Frolght. oo io=. 47,520,730 30,735,230} recelynd. .o 12,760,723 12,206,510
Passengor - . 0,545,608 75 [Joint taoklitios, rents 338,403 arng
Mitfleee o) soneeoe 1,100,350 1,113,451 | Miseell, renti... 280,084 . 375,002
FRDEGSA - oo oo o= 1073032 1:417,081 | Hiro of equip., bal, 175,006 20,1
Oiher fransp. rev. 2,085,326 1,804,714 | Sundry other fne. 417,540
Naon-transp. rov.. 1,110,378 A14,947 |

1611,

s P - Citogd ncome. - 20,512,542 1
Total oper, cov, G2, 000,425 53,678,301
Kririnies— | Deduci—

Malnt. way&atrue. 0,440,847 0,600,432 1 Int, on bonds. ...

Aalnt, of equipe_ 11 5 £ Other interest. ...

ST } L Lease of ath, roads 10 42

Transportation. 21,004 18,730,151 | Joint fuoflities rents

Genernl 1,100,662 | Miscellaneous. - . - 130,205

i])h‘i-hvnrla. Tes . 5000000 5500000

Total <oy oo oo A 048,411 806,050,232 | Add'ns & better'ts §,000,000 2,600,000

Not oper, revenus. 18,307 ( 14,070 1 App, ske. &a, fd. - 3,286,130 3,133,440

Outslde oper:, def. K24 | Car trust—peine’l 54,133 168,265

Ly e e L 2.7 20 2 0 = —
— Totul dodue’ns. 28,780,174 27,523,664
Oper. Incorme. 15,696,783 0,185 | Balance 732,308 243,707
Note —The lnes “operated directly by the Pennsylvinis Coampany,'" nMEEregating
1,680.93 mlles Dee, 31 1012, gross and net esrms, of which are shown aboye, [nelide:
Operuted bnder Lotido— Afiles. | - Controtled by Stock or Otherwlse— Mles,
Pitts, Fi. W. & Chleago. .« .ooa
Massillon & Cleveland,
Erie d Plttshitirgh. .. -
Clevoland & Pittsburyg
Pltwy. Younget, & Asht; -
Toledo Columbug & Ollo Rl
Clove. Akron & Cloeinnatl. . :
GENERAL BALANCE SHEET DREC, 3.
1012, 1041, | 0132,
Asietr— 3 § Lialltiies—
Teoad & equip. .al8,142,011 16,653,052 | Coramon stock. 80,000,000 80,000,000
Becurs, of propn. | Funded debt.. . 130,423 648 122,004,648
&o,, cos— | Equdp, truste . 7687,022  §,106,932
Brocks plodged 02,008,537 B6,100,816 | Mise. fonded ot .. 147,500
Stk unple’d. 43,307,107 35,720,342 | Loans&billapay. 000,000
Hds. unpl'd.  H481,0060  7ATLISL | Tealifc balances 1,067,170
Other Invedts. (A83, 835,027 83 442,047 | Vouchers& wages 5,000,110
Coilt_, .o .cea 7,207,008 AL 122 032 | ALRLSM Interest H13.867
Muarketahle sea's 0620 6,400,750 | Mige. fceounts.
Toans & bills ree 2,476,600 1,502,052 Unmat'd Int,,&o.
Traf,, &o., bals 1,415,633 BOL,014 [ 'Taxea neeried. .
Agenty, &o. ... 290,238 733,016 | Oper. reserves. .
Materiala & fupp 3. ) 2827 0521 Linbll. on deet.
Migoellaneous. . 3, 2,800,384 of prov, fands 4,284,651
Advyianpes, &e. . 6,70 5,100,188 | Other  deferred
Sink., &e., fands  T.978,081 T A65,276]  ercdll Mema o 1,180,204 1,471,055
Other  deforped Approp, surplng £24, 177,218 10,842,540
debit Jtems. . 2,204, 037,615 | Profivant loss. . 8,0074561 7,856,800

Total 971,769,565 262,238,314

6,000,034
248,10

«-470.53  Pitts. Ohlo Valloy & Cincinnotl.. 15.00
12,24 | Bouth Chicago & Southern. ... 23,06
S2.07 | Branches W, N, Y. & Pa. Ry

0 | Youngatown & Itavenna, &e..... 6.7
(i i Used Jolntly with other companles 73,41

700,790
4,006,540
805,407
1,243402
1,176,150

3,040,754

4,017,705
019,918
1,662,843
800,081

70,700,605 202,228,314

Taotal

i After deducting reserve IF nceritedl depreciation of equipment, $3,172 687,
b Other Ivestmenta n 1012 Ineliude wily e o prog,, aflil, Lo w0l far conitrie-
ton, equipment and betterments, $11,350,000; phiyaleal property. 83,303,194, und
seourities, pledged, 200,307,600, and unpladgel, E55,774,0403, . e Approprigted
surplug o 1913 insludes 7R85 Tor sddiilond o propecty through  Inecme,
aloee Jung 40 1907; 87,242 minded debt reticed through sinking funda, $647,505:
tnveated I finking fuoda; 8,760 Invested in other peservie fnds; and $4,550,008
a4 o rosecve for ui’i:ﬂttuna and betterments, —Y, W, p. 701,

Washington (D. C.) Railway & Electric Co.
(Report Jor Fiscal Year ending Dec. 31 1912,)

Pres. Clarenes P. King, I'eb. 1, wrote in substance:

Rcst_lﬂ.'!.—-'l'lm pross enrnings were $4,645,928, showing an ineressa of
&311,500, and the surinus Dedme (after charges) was %1,025,730, being
an Inerease of $174.5%3 Dividends pgrregintod $685,000, including 6495
an pref, stock and 4% oo eoo eonteasting with 29 In « Thu
sinking fund of Potomac Electrie Power Co. enllid for 354,700,

Charges lp Conidruction Acvoant for Additions, Extenstons and New Equip-
nient.—(a) Hallway companies, 422548, less ceedith from raticement of
cars, destenction by five of ear house (loss above lnsuranes and salvago
g0 B13), absndonment Of Leacks, &e., 824,501, nel chavge, $178,047,
nob Inelnding consldernble amounts not yet dieon contracts for cars, cte.

) Potomuse Electrle Power Co., net, $5484,016.

Changes in Funded Debt—"The company Issued lillrillrill\u yesr $300,000
additional consnl, 4s, $250,000 in exchange fop 1st A 84 Brightwood
Ry. Co. matariog Oet, 11912 and $140,000 for extonslons, betlermants
and Improvements: S313.000 werd sold during the year, Tho Uotomac
El. Power Co. bssawd 000 consol, M, 68, of wiileh $381.000 weiee sald,

Consolidation—"Tho consolidation with ow Apacostin & Potomae River
RIt. Co. sl the Brightwoo! Ky, added 37,78 mlles single track
to the mileage m‘.tll_’nlll\' owned by the campun?ﬂ Wi have tennsterred to
the Potomac Eleetrie Power Co.our interesp in the Greeat Falls Power Cla.

Washington& Rockeflle Ry, Co.—The recelyverahip of this conteollod eom-
yany was termlnated In Oet, 1012, and the company refunded 115 idebis
vy lssuinge $100,000 new 1st M, 5% bonds out of a total authorized Issue
of 2260000 [Awm. Securlty & Trust Co. of Washington, trustee] aod fo-
eroasod |68 capital stack $200,000, making the total stoclk now ont 3260,
000, (V. 06, p. 1200).  This sertlement so scaled the Habilitles that your
company charped to profit and loss $50,192.

The Maryland Lmﬁnlnlnm has enacted a law restoring to the company
the faur-zona method of fares, instead of the threezane method,

Fubire Financlng . ~Durlog this phst seven years, the cash gxpenditures
for now consteuetion, additlonal equipment, extensions, betlerments snd
fraprovoments, havo avicagsd ahout §1,000,000 per aonum.  Foe 1012
the expendiures, ineluding balanees duu or to hecome dueon contraces for
cars fnd othee equipment, have heen conslderably (n oxeess of the above
averngo, while for the futureo the cequiretients aeo likely to bo even greator
thian in the paab.  The comprny Lns practically reachol the Hntits of (s
Boreowing powers undee existing mortegages, sl of lta 455 bonds resorvied
for new constroctlon, extensions, additions and improvements, have been
fasuod and only $271,000 of the cansols of tha Potomac Eleeteic Power Co.
remaln o bo Tssped for such purposes.  Tha entire ma ttee of providing
A phun for peemanent financing into the distant futice lns been given
earef) considerntion but no fusl coneluslon has boen reached.

Husineas—The rallwiy companies eareled 83,061,241 passengers during
the year, of which 20,454,051 wire froa lrapsfivs, 'The sverage fare wis
4405 ber poay . passenger earried.  THE average fare was 3.2210. per
SSONEOr . enrriid, iur.luclhrf transfers,  On Dee, 81 1912 the Potomae

Hlecteie Power Cloy had 19,017 onstomaers, an increasa of 3,230,

Muaintenance of Raihoay and Lighting Properties.—In 1008, - S5H12,206;

1009, 8630,001: 1010, $600,032: 1011, SG67.370; 1012, $674,027: total,
4,146,106, Also in 1812 profik and loss wis charred with 205,574, a5
epreclntion on equipments total so chargod sinee 1000, 82456,574.
Rolling Stock of the Sysiem ~This now numbers 726 cars of all types; 66
new pay-within pemi-conyectible carg seating 60 are now belng dollvored,
having  centre-ontrance, low=step, double-trucks, four motors, uniform
wheals, stoel sides, metal window frames, cross seats, alsles, ale brnlces,
alr sanding deviees and an sutomatic heating and ventllating system.

antnplo new. double-decker contér-cntranes car Lo seat 100 passengers 5
Oxllt‘ctmt to be in gervica duriog July.

Phiers bayve heon put o eeryiee during the year 50 now 14-bench open
cars, 31 new. contor-ontrncs cars, &o.

Pawcer Howsey,—Electrie eurrent for hoth rallway and lghtlng systems
15 generated with Ouetls turbo-generntors In the modern fre-prool plant
at Benniog on the Angcostia River and l2 disteibuted by the Potomac
Electric Power Cg, During the past year 8 2,700 k. p. unit was replaced

hitized for FRASER

with one of 12,000 h.p., bringing the total espaeity up to 50,000 h. p.  Im
nddition; an suxillary genorating plant of 7,000 i, p. 18 malntalned in the
cantor of the eclty, ready for immedinte serviee.

New Offiee Biilding. —Thero has boen erected at Lith and O Streets,
N. Wo, acsabstantial fourstory office building of modern fireprool con-
struetion: for the execative offices of your company antl the operating
stalf of the Potamae Electele Power Co,

Potomac Klectric Poier: Ca Jow contracts were nezptintel covering
ni aggrezate Installation of 1 35 16 c. p. inmp cguivalents.  Fraochises
and lighting contracts were secured at Takoma, Kensington, Galthershurg
and Washington Geoye, all 1n Maryland, ‘Ten private isolated plants were

<) down and their business taken over,  The widedproad gse of Mazds
amps s caased some curtaliment of Income from incandescont Hf{hﬂns.
it bedng 1 Ay Lo seenrd therefrom nearly twlee the eonnectad load to
maintain the e, Total connseted Toad on Bec. 31 1012 was 48,037 4
k.w..anl soof 4,52] k. w,. whilethe total equiy nt in 16 o, p. lamps
was 72,7/ 3 Increase of B0.436 over 1911,

ENTIRE SYSTEM FOR CALENDAR YEARS.

Paylug passongers

do el
Freo tra
Total avecage fare - -
Electrle custotners.
Gross carnlngs.
Oporating expe
iy T A e e =

$14,330,510
Q,I'il[l.liil

Noet earnines §1.700,850
Miscellaneous fnecome. 13 23,311

Total $2,133,337 51,042,467
Dedict—
Toberest . cae e aans - %1,087.338 51,077,066
Miscellaneous _ . ... 20,271 13,55

Tolal el cacanar ey BLOTB07. S1.0 60

Surplus - 81,025,730 $860

P e. ol np. exp, 10 earns. (54.30) {55, {

Div. on pref. stock (59%) 425,000 425 ( 425,000 425,000

Div. on conunon stock - (4)260.000  (2)130.000 (2130000  (1)65,000
$205,908 $150,043

BurpinE s e enraaa 2310,730 2250.7

The surplus income, alter providineg for flxed chargoes, was §1,025,730.
l\llllillk"}lrorﬂ. on Investments, $1,207, snd dediucting dividends pald by
the Washington Ry. & Electric Co., 8655,000, there was a balance of £341 -
038,  Dedueting distelbution to conductors and motarmen uides profis-
sharlog plan, $10.123, depreciation on equipment (railways), $65.0574;
removal of abandoned tracks, $1,047: clisegad off, necount Glen Seho Park,

1,000: rire loss. $22.613: $34.700 sinking fund requirements, Potomac

tectre Power Co.: 816,841 loss due to abandonmont of stroob llghting

oipment Pot. Elee. Pow. Co,, and loss  on other  equinment
digmantlod, P, E, Pow. Co., 32,327, leaving balance te crodit of profit and
loss, $125,812.

BALANCE SHEET OF WASHINGTON RY. & BLECTRIC CO.
1042, 1011, 1912, 1911,
Asdets— Ldabititiee—

3 3 §

Cost of property. .21,535,067 28,182,072 | Prelerred stock. .. 8,600,000 8,500,000
Co'. 4 Stk A& vons. 48 853 005 855,620 | Common: stoek. .. 6,500,000 1,500,000
Potomao  Electrie Funded delit. ___a16471,408 13,003,518

Powaor Co. loan. 200,000 100,000 | Depree. reserve.- 516,200 516,290
Inv.in sundry sues, Accounts pnyable, . 25 78T
Matorials & supp- 31 | Bia pay.(sub.cos) 566,500
Arets, ron. b, cos Avorued [nterest. . 121,877
Avots, roeoly,, milse Avorued tnxes. . .- 45,341
Prepald Hmumnes. Reserye  for dam-
Dars on ol ns. ayes & ranewill, 14,268
1| Profit & Toassurp, *1,032,010

W,632,020 20,813,005

§1,760,457
10,602

$1,780,059
$1.030,265

$1,784,261

$1,0586.439
13,179

$1,060,618 $1,030,265
£714.643 $749.705
i (58.64)

46,407
4,702

Total .- .... 33,532,023 29,513,665

*Alter adding $560, profit on lnvestments and deducting $54,406 depro-
vlation on equipmient, $1,000 charged off account Glen Echo Park, 850,192
charged off aceount Hockville reorganization and $12,065 distribution to
eonductors and motormen undee profit-sharing plan,

a The fanded debt, $16,47 1,408, as above, neludes $037,950 Washing-
ten Ry. & Elec. consol. 45 in the tn-:wur.;'. there boing $8,704, 400 of these
bands In the hands of the public, The debt of the company also includes
the bonds of the former Columbia Ry. Co., the Metropoiitan RR. Co.
and the Anscostia & Potamae River RE.

Phe total funded debt of the system, [oel. the debt of the controlled cos,
(85, 487.000), Is 821,055,468, Soc paga 125 of “Elee. Ry." Section

Note.~—The net income of tho whoele systeam for 1012, a8 shown above in
the neomeacesunt, was $1,025,730. of which $155,272 was applied directly
Ly the subsidiary eompanies without passing throtgh the profit and loss
aecount of the Washinglon Ry, & Elect. Co.—V. 98, p. M8,

United States Rubber Co., New York.
(Roport for Fiseal Year ending March 31 1913.)

President Samuel P. Colt, May 1 1913, wrota tn substanee:

Cansolidated Statenent . —As the company now owns all but a feaction of
15 of tha conmon stock and the great bulk of the peel. stock of the Rub-
ber Goods Mg, Co., wi (neludo this year In owr consalidated statements
the operations of tha latter compeny.  For comparison, the statsmonts of
hoth companies as made last year should be considored (V, 04, p. 981, 1311),

The operations of the Cansdian Consolidated Rubber Co.. Ltd.; o
General ‘tul.mw Co. (see V. 95, p. 1544), the United States 'Tire Co, and
tho Rubber Regenerating Co, (the lattee recently acquired) are not in-
cluded in the vonsolldated statements,  The dividands, however, derived
from the samo g0 to ake up tho profits of the year.

Tolal Surpliss—Reserer.—As now shown, the total surplus {ocludes the
surplus of the Rubbor Gogds Mg, Co., that of tho U, 5. Rubbér Co. for
Inst year hoving boen redueed by the common steek dividend, $5,000,000,
nnd bhaving been nugmented by $2,254,700 galn by the conyversion during
the game porfod of 24 pref. stock mto It pref. stock on the basis of 4
shnres of s d for 3 shares of firmt.  The surplus is also locressed by $0 .-
000,275, b the differstice betwoeon the pac vilus of the conmon stock of
the Mang iring Co. purchnsed by thae 17, 8. Rubber Co., and the price

s rosulting, with the year's operations, o a8 peesent surplus of
523,545

1.

Feom this surplus the directors have seb up as u resorve $7,000,000 avall-
ablo for depreciation,  The fixed surplus formerly appearing In tho sov
statements of e two eompanics, which reprosented thosurplus of each of
thelr soveral subsidiary companies ol the timo of their acquisition, and
which amounts to 514,504,714, not boing subject to' division, may also be
appliod whenever. desmed advisablo fn redustion of property valuations.

Chinge i Fiseal Year.—1t has boen declded to havo this fiscal year end
Dee. 31 instead of March 31, this being the date when the reports ars made
up for thy Fedeeal Governmaent. 10§ thierofore desirabloe that thoe annual
meeting be held on the third Tussday in March instead of in Ay

Volutne of Business.—Tha not sales for the year wers $891,78 2, nnd in
additlon thae neb. sales of the Canndian company wers $7,190,336. In
most cases tha solling prices werg lower than durlng the previous year,
The sales of the Goneeal Rubber Qo., T 8. Tiee Co. and Bubber Regener-
ating Cn. ore nob (neloded, theie product not adding to the aggregate
product of mannfactured gaods.

Profity.—Tha net profite far the year wers §7.544.218, altee bringing
down th market. price the inventories of crude ruhber and other materials,
OF this peofit, however, $219.131 pertaing to the minority stock Intorest
fn thio lsnhln-r Goods Mfg, Co. and o subsidlary. The net profits, after
deducting sl intéerest on fanded and fMoating debt nwnid also the dividend
POy MOnta, wers £1.730.755. Both the not carnings and volume of business
nre the lnrgest In this history of the company—the percontage of net profit
on net sales belng, however, but nboat 825,

Dividends —The rogular dividonds of 8% upon thae fiest pref, stock and
A% on tho 24 peol. stock have heon pald.  Thero hinve alko been pald on
common stock eash dividends st the eate of 4% for the flrst threo quarters
nund ot the rate of 6% for the last quarter of thy year nud also In July last
a dividend of 209 In_common stock (V. 04, p. 1704, V. 90, p. !W.."'}{ oty

Capltalization.—1In Juno 1912 the authorized first pref. stock was lnes
from 240,000,000 to £70,000,000 and the anthoelzed copmon stock from

Tatal




1362

THE CHRONICLE

|VoL. xcvi.

$25.000,000 to $40,000,000, and the right wis given to convert the 2d prof.
stock into 1at prefstock,  Under the plan authorized, 25,000,000 of com-
mon stock wns deciared from the surplus as a dividend to the common
stockholders; 310,000,000 15t praf. stock was offered pro rata to the stoclc-
holders at par, of which 59,609,400 has beon subseribed and paid foe! and
up to this time 34,018,800 out.of $10,000,000 20 pref, stock has been
converted fnto 156 pref, stook.  The company also renewed a former offer
to exchange Rubber Goods pref. stock  into [st pref. stock of the U, 8,
Rubber Co., under which offer 817,800 has been exchanged during the
yearss (V. 04, p, 1453, 1512, 1703: V, 95, p. 116, 1685.)

Tire Oprrations:—"The Morgain & Wright tire plant at Dotroit §s being en-
Inrged to more than doubly iLs former eapacity and o now tire mill at B
lin, Onnndn, is about completoed,

Our sales OF tires For the fiest 3 months of this cal, yvear show an increase
of about 409 aver those of the corresponding months of last year,

Acyuigition of the Rubber Regenerating Co.—Youwr board hias no doubt it
oot only will tho direct éarnings of the Rubber Regenerating Co. folly
demonstrate the wisdom of its purchase by aur company at the price of
86,000,000 i our common stock, but that the indirect advantages to your
company will far surpass sven th di returns, (V. 96, p. 291, 36

Crude Rublier—Far Eastorn Plaiations. —During the past |}I Iy rida
rubber has bad o downward tendency, the extrome prices for fine Pfara being
$1 23 on Aug. 22 1912 and 20 90'on March 31 1913,

The developr of our plantations in Sumatra has continued duripg the
year. Weo now Have planted with Hoevea rubber troes (Fing Parpd 33,500
acres, comprising 4,900,000 trecs. . Wo now look for the fivst rubber Fram
our own estates pext automn, s year earlior than expectid. T would
geem nevitable that our compuiy must realize great homeflt when the toe
arrives that we abialn at least a lnrge portion of our requirements of crude
at Its ecost of prodoction In Bumatra.

Profit Sharing —Tha profit-sharing plan, as adopted last year, mot with
muech favor and was very generally taken advantage of,  Your directors
have decided to maks & similor offoring this yvear ot S65 (instead of $45), at
which price, with Inereasod dividend, the ylald will ba as groat.

Offiee B il ng.—Our new 20-story offlce bullding, corner of THroadway
nd 581h 8., New Yok City, s nooiost gratifying suce O compansy
tsell’ oetuples b prosent ten floors, as well also the basement and sul-

basement. = Noarly of tho remalbiing space has been rented to good
tenants and the unoccupied resldue ahould also be let befora the end of the
present renting seison. .

Maintenance.—-it has nob been our custom to maka spocifle charges for
general depreciation, our many plants boing maintained thy highest
officiency and all repairs and replac ants being ehiarged to expensa
account.  "The setting up out of surplus of & reserva available foe deprecia
tion of 27,000,000 Is refarrid to above.

Dutlook —The presont condition of the business of the company 5 very
aatisfactory and thie ontlook foe tho fulure I8 most promising, O
moerchandizo have substantinlly inerensed the nast yvear over any
yoar (V. 08, p. 741},  The lower prices prevailing for cruda robber
certalnty of an ample supply of the crade product of the best qualivy
tho culfl“v;luﬂ plantations of the Fare iast would Indieats a future expansion
of the rubber-manufaeturing industey to o far greater extent than would
have been possible it the souree of xurply of the erude article had continued
Hmltedd, as In past years, to the wild growth or the rubber teoe in the
forests of Brazll and olsewhers.  Whatever the Government shiall finally
do with respect to the tarllf we bolleve will be done for the welfare and
prosperity of thie whole ptople.

, CONSOL, INCOME STATEMENT (lincl, RUBBER GOOINS MFG. G0.).

wmnleal and miscellaneons ___3‘.11.?.‘%‘:_‘!1‘,‘_;
g, gon. oxp. and: texes ..o 81,307,155

810,475,707
84.123

Nebt sales, foobwesi, blres, mg
Dadduct it of manufaotuee, :

Operating profits
Other Ineoma (net)
Total Ineome 310,650,830
Less—Int, on fundid nnd floating debt. $2,170,598; int, allowod
customers for propayment, $7306.158%; total

Net Ineomas
Deductions for bad debts

Noek profits ~
Divil!m]'nds-vli, 3, I, Co. (first or 83,736,758 el
69, S467.600: common 45 14, ’;‘L-’HNJ.TTUO; rotal, 85,504,332);
divs. to minorlty 1. G. M. Co. and stih. ¢o,, $205,623; total- 5,700,055
S plus For period ; 031,744,263
Additions to .-;!:.-nlu::——mlhl--fuu‘ub It. Gi. M. common stoclk from 4

st to par yalue, $5,.000,275; eapltal galn in conversion of 2d

pref. Into 1sg pret. sto 82,254,700; transfecred from re

serves to surplus, 2300,802; ot - o oo m oo

£11

Surplus U. 8. R. Co. April I 1012and R. G. M. Co: Jan. 11014, 17
$28,735,737
212,000,000

n;s:?ﬁfd—hliﬂ-l'g'(sf\FlIl?.-'nis'LT(EI;Elfrﬁ?ﬂa‘,‘vi %
£5.000,000; reserva Yor dopreciation, 57,00
Surplus March 31 1013 e eee e e Y R S16.735,737
b Of this surplus $13.507 pertains to minorlty stock Interests,
CONSOLIDATED BALANCE SHEET MARCH 31 1913,
{Nob Including nssots o Hahbilitles of Genoral Rubber Co., Canadlan Con-

gol, Rubber Co:, Ltd., U. 8, Tire Co. and Rubber Regenorating Co,)
e 85.770,827)— -
1'rf!l:f¢-:‘l.my E:ltul’gl:mt |i|J|r.I. shares of Canadlan Consolldated I
Rubber Co., Ltd,, and_ Rubber Regenctating Co.) o .. 5105,687,668
Inventories, manufactured goods and matecial, $30,3 15
37.541,324
20.674.082

000; total

cashy,  87,4506,804;  total A
Bills & lonns rec., $1.281.809; accts. rec.. $28.202,273; total. .
Atock owned in General Bubber Co., 85,000,000 securities,

ineluding stock and bonds of 17, §. Haobber Co. held by sub-

sldiary compnoics, $6.439,650; total
Sinking fund eash i hands of trustees, $3

neoty, 88453131 total. Lol o Lol i vy E el y b ey

Linbillties ($106.770,847)—

Firsl pref. stovk, $57.281.200; sccond pirel. siock, 2081,200;
ecommon stock, 346,000,000° total

Minoeity k. G. Mig, Co. praf. siocle, $1.506.100: minorivy
t. G Mrg. 0, com, stock, $60.000; mingrity stock sub-
sidiary of B. G, N

-“‘llfﬂ. lTU.I. Sl:li?.ﬁll'!n: [lm“; o R
syear 69 collaternl trust sinking fund gold bonds, i et
lﬂu%trﬂ hfnrﬁls' of subsidiary -:nm_Imnh‘a. S1.975.600; total
Loans and notes payable, $17,750,606; mdse, nects. payable,
29 840,101; necrued ot,, taxes, &e., $750,065; total @
Due Gen, K. Co., $8,125.142; 108, for divs., £1,700.544; total .
Reserve for etedemption of bonds, $423,349; resorye for de-
preciation, $7T.000,0007 total_ .o oo an..s B S
Ixed surpluses (subsidlary ~ cos.).  $14,504,714; sueplus
(Mareh 41 1013), a$16,735.737: total - oo oo amaimaaaa

¢ OF this surplus, £190,107 pertalns to minority stoclk Inlerests.

The contlngent Habllitles for certaln guarantles, which aro offset by cor-
pesponding contingent assets, aro not ineluded. -
“rPhi data ws to those companies. whose flscal year énds on Dee, 31 are
for the year o ended . —V. 86, p. 1027, 867,

Anaconda Copper Mining Company.
fAmalgamated Copper Co. owni $70,875,000 of the 108,312,600 stocl.y

(Report for Fiscal Year ending Dee. 31 1912,
Pres, B, B. Thayer, N. Y., May 1, wrote in substance:

Résults —The mines and reduction worles wers operated withoul seclois
Intercuptions and the tounage of ore holsted and treated was wreater and
thi output of copper currmpun:ltnfiy larger than for seyoeral years previous,
Twenty-two shiafts were operated,

The mines of the compuoy produced durlng the year 4,670,280 tons ol
ore and 3,668 tons of precipitates, oF o total of 4,570,957 tons [Contrasting
with 3,848,673 tons in LWL,

aga

11,430,680
1,228,074

394,262,500

1,694,600
19,075,500

21,340,942
9,825,450

TA23,340
31,240,451

//fraser.stlouisfed.org/

The reduction works troated for all companies durlng the year 4,550,203
dry tons of ore and other cupriferons material ab Ansconda and 1,150,030
tdry tons of ore and other cupriforous matoris! at Great Palls. OfF  this
4,480,873 tons was bre from company mines, 531,032 tons purchased ore and
15837 tons precipitates and cleanings feom the old works, yielding:

Total Annwal Production al .-l!nflfdnda mldifx;rl'cut Falls.
10513 Akl
Fine coppor, 1bs 22044 61 259,107,003
Silver, vz il a7 BTa LG0T U
Gold, o G4 48,850 H7,260
arly In the year thers was & marked improvement n the prle

T4
14,
61,

Wiages. 7
of the copper metal, and a three-year conteact was entered Into with the
Butte Miners' Unlon whereln it was mutunily sgreed that when the monthly
price of vlectrolytie copper is 15 efs. and over and under 17 cts,, tho wages
of all men employed anderground shall be Inercased 25 cts. above the
minimum wige seale of 83 50 per day: and that whon the price of copper is
17 ets. and over the wage scale for undecground men shall be increasol an
additional 25 cts. per day, the agreament belng such that the contract ls
automatic, aod that corresponding reductions in the fncecased wago scale
will take place wher the price of copper falls below the Clgures namod.
Simllar contrants for the same period, providing for an increase of 25 ¢ts.
wor day when tha pries of copper is 15 cts, per b, and ovor, werg enterpd
nta with the other employess, These contracts will expire on June 1 1015.

Deeelopment.—There wins donoe in tho mings of the company daring tho
vear, in the form of drifts, crosscuts, upralses, winges and shatfs, 34,1 miles
of development work, and o lar ¢ of ore in excess of the amount
extriacted was added to tho on * The shafts of the different prop-
erties were sunk to nddittonal dept

Thg M W, Agtaconda, AWTenca, §
wers sunk to o depth eorresponding to the V£, lovel of tha High Ore
mine, ab which depth thoe new deain tunnels o seting all mines with tho
HieEh Oro shinft will be ablished, The developments genorally have benn
aatisfactory, but especinlly so in the grouond tribntary to the Leonard,
Tramway, Badger, Stato, West Gray Rook, Original, Bteward and Gagnon
shafts.,  On the bottom level of the tast three montioned shafis a continonus
shipot of org of good grado and width was developad for ovee 2,800 feet.

'ho shaft av the Southern Cross mine, loc nbouk 20 miles from tha

nda, i being sunk to the 500-0c. level:  While the oro from this
ntains practically uo valuoe so far as coppee contont is concerned
sery fade golil values and is in addition s yaluable nld to smeiting,

Improcements —They work preparatory to using compressed afe, electyl-
ally developed, for holsting purposss was earried on contiouously, and
tho main hoisting engines at 8 shafts wers operated by comprossed alr.
Elestrle haulage s belng Installed geneeally, with markod success,

Coal Department.—The mines at Bett, Washos and Dinnondyille show:
In Tons— s 191 1910.
Coal produced. - - - - __ 800,073 28,531
Ahlpped to other departmants 508,913 449,421
Bl st am e e 16,647 300,242
Usad at coal mines. 74,613 (3,868

u depth that this mining of

b L.
. Tramway shalta

The conl mines at Belt have reachod such
eoal cannot be carried on cconomically, and it is probable that this propecty
will bis elosed during 1913, "Thess minés in l'.}l".! produced 82,654 tons.

Washoe Smellery.—One seetton of the concentrntor was remodeled and
the resulis based upon thres months' eonbinuons opeeation proved It to ba
an absoliuto siceess,  Thora is available at the Washioe Reduction Works
muny milions of tons of tallings, all of which would be amenably to profita-
blg treatmont should the new process prove suceesstul, Y

Greal Falls Smeltery . —This smnoltpey, bullt n 1839, having become Somo-
what anti xl, It was deaided to erect 1o 1014 & new steel structure,
using, he o the stacks and Mues buils soveral years ago, and the same
electroty tic reflnery and blast furnnce department. Tho 12-Ck, eylindrieal
canverter was supplanted by a converter 20 fe. in dinmetors The new smels
tory will be camlppel with converters of this typo. :

Lumber Department.—The sawmills of the lumber dopartment at amil-
ton, Hopo, Bonner and St. Regls eut dueing the year 73,641,340 1t of lum-
bor [neainst 125,434,230 £t in 19111 and 43,360,620 16, wera purchased,
Ther were sold comumereially 54,180,160 8. nnd 83,183,847 1. were shipped
to the mlnes and used ot the mills for repalts and construction, &g, do-
erpnsing the scocle of findshed lumbor on hand by 20,471,020 0. .

Stbsic ey J"Ja{mr{m.--n!.\'.—-—-'l‘rn:e,-u show for the year peolits of $308 340,

Hutle Anaconda & Paeific By.—Good progeess was made during the year
In the eleetrification of this rallway from the mines ab Butte to the roduction
works at Anaconda, and the road should be (n fult operntion somo time due-
Ing 1013, On Nov. 1 1012 the Georgetown extension of the Butte Anps
condn & Pacific Wy, was complated,  Steam locomotives will by psed in
operating this extension, as it ls not considerad that thore will bo a safficlont
volume of businesa to warrant electeltication, at least for the prasent.

ffic - Gross fol Int., Dipi=

Passenger. Fncome.  Income. Tazes, &6,  dends, Sur.
1281.300 $100,003 £86,170 230,000 $74,433
1,058,003 192,708 85,764 80,000 406,944
197,240 1,207,250 207,630 54,014 60,0000 123,022
el of 1,500,000 (1507%) pald In 1912,

PROFIT AND LOSS ACCOUNT OF ANACONDA GOPPER €O,
YEARS ENDING DEC. 31.
1912, 1011. 1010,
3,032 $38,018,047 830,943,500
32 2isadn  10s010  amiu
f4.986 VT 228 50,000
0,483 28,102 11,733

408,340 250,302 376,014 280,813

FOR

Receipts—
Siles cop., sily
Royuslties, &o
Income from Invesim'ts
Rontal of properties, &o.
Misenll, l'twlillii_ s
Not profits subsid. depts,
after dopreciation. .-
Copper, silver & gold on
Il:uul‘('(‘.u;l,nl cost, sily.
& gold at soll, price). 14,805,384 14,343,165

$67.,262,041 853,800,474

1900,
$11,591,845
16,582

[t

14,736,503
$40,201,126
25,086,004

7,086,004
$18.000,084
$0,160,245

Total recsipts

Disbursements—
Capper, silver and gaold

on hand Jan, Lo 814,343,165 811,730,603
Uopp. silv.&gold talten

over with pur. prop.
Mining exp. . inel, davel.
Ore purch. tnel. teansp.) 4,830,808 )
Trans. of orotored. wks, 1,381,810 1,243,287
Redue. oxp. dnel, deprae, 8,803,301 774,570
Trans, of metals to Kast, ; N

rofining & sellime exp.  3,7300455 3,422,600
Administ'n exp,, &o. .. 304,063 407,070

1,000,453

Daprec'n of plants, &o.,

written o

Total disbursements $51,405,332 845,574,411
Balaoes o oceueoe-----515,700,700  §8,318,0083
Add Interest 49,026

Tatal net lneonio - . . . 815,850,135 316,003 801,133 $2,134,773
Tntie e === =BG R A R R STl 30
Dividends . 110,831,250 (8)5,608,750 (Hlﬁ.\)m]-“”ﬂ (8)2,400,000

Balatico [0 year. . &ir,85,005,085 duf$585.031Ar$1,200,007 duf,$205,227
BALANCE SHEET DEG. 31,
1012, 1oy |
Assers— 3 s
Mines,  mining g
alnlma, tnnd & 08,204,028 47,652,350
Dulldings, saw-
16,160,125
G.215,200

16.005.772 14404 824
830,823 3,620,807

§0, 520,008
F e RaT s

S15,000, 141
£2.000°043
124,840

1,13 1

1012, 1011,
LdahiIitinn— 8
Ciap. a4k, lssned 108,312,600 108,312,500
[ Aovld. & waged
/ payablo & toxed
15,098 490 | yoemipd 4,811,852
ts.rm,‘.sinh- ond Wipe
rants nof pre-
i'i,l'f'l.fi‘)‘.ii santid 8021
2425604 | Dividend  pay- ¥
able Jafuary.. 8200475
Hurplua - '8,0056,172

4,751,038

Invesy'ls in sun-
ey enmpanieg .
Propatd Ina,, &,
Materinls&sapp, 3,7 2,537,218
Midaa, for anle. . L1} 1,010,175
Clop sllvarggold 14, 14,345,185
Acots.ree. & cash 5,513,060  4,073.104

Total 125,077,851 119,142,752

e atter adiling stosk Aividend foo's troportion) eseatvacd from e it Apaconds
& Paciile Ry, (7,650 shures of 3100 sach), amountlng bo $766,000,—V. 05, p. 819,

7.204

2,100,250
2,905,087

13,259,250

Total 20,077,951 118,142,789
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International Salt Company.
(Report for Fiscal Year ending Feb. 28 1913.)
Pres. Mortimer B. uller, Seranton, Pa., Apr. 21 wrote

in substance:

Roxulis.—The year shows a guin of $147,513 In gross earnings, aod an {n-
creade of $180,026 In net (after all charges), as compared with 1911-12.
Thera has been a steady inerease In wages snd In prices of materinls entering
into the eost of production, and there seems to be a furthor tendency in this
direction. Market conditlons generally showed some improvemaent, the
total tonnago sold belng In excess of that for the provious year.  Tho now
plants continue to develop greater efficiency as regards both increased ca-
pacity and economic production, and the operating results have further
demonstrated the superior advantages to be derlved from these lnstallations.

Bands, &e~All litigation having been suecessfully terminnted, the re-
celvers of the National S8alt Oo. made s pro rata disteibution to its pref,
stockholders, your company réceiving in June 1912, ns its proportionate
ghare of such distributlon, the sum of £101,78%.  With the money so ro-
celved, the trustees, under your mortgage of 1901, purchased and rotired
$170,000 imr yalue of your boods, -

LProspects —The ontlook for the coming year s favorable, the one unfa-
vorablo prospect belng the possibility of salt being placed on the “free list.'”
The result of such action cannot st this time ba forecasted, although there
Is no guestion It would have somo effect on market conditions in certain
localities.

FINANCIAL OPERATIONS FOR FISCAL YEARS f-.‘;'\"'Dh\‘:G I"EII:J.] li"'
913, 012, .
Net carnings of the subsld, eos. after deducting S :

all exp, of oper. and producing, admin,, T

taxes, Insur., selling cost, &e._ ... S064.647 8510,134 3488,807
Ree'd in eash as part conslderation for sale of 100,000

Wiestern property
O Y v e M R e S B S064,047 $510,134 $588,807
Daductions

Int, on Internat, Salt Co, bonds, on Retsol
Min, Co, bonds and on 3-yr. eoll, tr. notes

Mllﬂﬁ'.i.{r]wu'iah; indebt, Incurred prior to Mar. 1

346,805
143,440

a1,035 26,455
28,3200 10,000

$367,558 §111,101 526,700
3097050 $108.033 $362,017

Miscollan, exp. of Internat. Salt Clo,, i
ing offico rents, legal exp,, State tax;, &o. .
Divs, pald on stoek of subsids. owned hy out-
Alde- Intereats. o e e

Galn in caslt assots
— V08,1232, 102

Pennaylvania Steel Company.
(Keport for Fiscal Year énding Dec. 31 1912.)
Tha report, signed by Bffingham B, Morris, Chairman,
and Edgar C. Felton, President, May 1, says in substanco:

Cutpul.~—The figures show an Increasa in 1912 o all ltems excepting coal,
Thi eapacity of your coal mines was considerably renter than in 1011,
but the scarcity of railrond cars rlurlmi thi last half of 1012 kept production
at about 609 of what It would have heen undor normal conditions,

Results for 1912.—Dirlng the early months of the year the demand fop
your produets was small. Beglnning lo May, however, an improvement
set loand prices advanced feom tha extremaely low levels of the beginning of
thi year, until At 1ts closs they were about the samo as In 1010, At the
sarmne thme costs rose, beeause of the higher prices paid for Hlli)]l"l‘ﬂ paed the
Increase in wages which was made st midsummer.  The higher prices ob-
tained for your products during the Intter part of e year wers, moreover,
not coflected to any appreclable extent in the earnlngs for tho year, ship-
mants being almost entlrely on account of the carly low-priced orders.

These conditions are iHusteated by a eomparison of the tonnage shipped,
Involeed values and profits for 1912 and 1911, Whila thie tonnage of fin-
fshed. produets shipped n 1912 was 19,39, greatee than In 1011, the in-
voleed value of these shipments wis only 12,79 greater and the gross pro-
fits were 9.6% greater.  Although the net incomo for 1912 s 320,000 in
oxcess of that for 1011, 1v is not sufficlents, after providing for sinking funds
and the deprecintion accounts, upon the same basis 83 in the past, to meet
tho resalar dividend w(}t:lmmamm The results of the past two years, and
the neeessity of sxpenditures foe additlons to and betterinents of the plant
and facllitles, especially ot Sparcow’s Polnt and Steclton, to enabls your
company to keop pace with Its computitors, mado It essentiad to reduce the
dividend pald on the pref, stoclk. dividend on this stock
bla on May 1, has aceordingly boen deelaved, making 595 for tl
out of the earnings oF that year (68 sgalost 795 in 1901—V, 96, p. 1233).

Results xince 1901, —The total net earnings from operation of youe com-
Q}nnf sinco 1901 (the year of Incorparstion of the Pennsylvania Steel (10, of
N. J.) have been $30,440,000, of which $14,150,000 have been distributed
In dividends on the pref, stocle, no dividends haviog boea pistd on the eom-
mon ktock, The balance of $25,251,000 has heen expended upon the m-
provement of the pisats, the acquisition of requisite raw materials, for
paymuents to ginking funds and nterest on bonded debb,  This record shows
the earning power of your company and also I8 evideoce of the continnous
axpenditure of Inrge sums of ineome i well as of capital reguiced by the
rapld chnnges in the methods of steel-makclng.

Capital Erpenditures.— 1 addition to approximately 82,800,000 expended
during the year for ordinary and extraordinacy. repades aod upkeep, aned
ecurrently charged to cost of production, the additionat sum of 31,284,210
wns expended for additions and foprovements to the plant,  OF this
amount; $253.697 woas chargod to eéapital account and the balpnce to re-
Bervia necounts and to costs of manufacture,

Boruds.—The bonded debt was decreased 8745000 during tho year by
the payment of the following: $186,000 Cornwall bonds, §125,000 coke-
oven bonds, £308,000 Spanish-Ameriean bonds, $66.000 Ponn-Mary bonds
and $60,000 Margland Steel Co. car trust honds, this last being the final
payment on the 000,000 of this lssup,

Cont Mines~These are situated o Cambreia and Tndlana e
IPennsy vl Duplng tho yese thres now mines wero tl(‘-w.'lntl
of the old nilnes. haviog Been worked out, was abandoned, leaving In opern-
tlon or kn eonditlon to aperato Doe, 31 a total of soven mines.  The nmount
expended for improvemonts and bettermpots dorlng 1912 was 315,726
of which $16,588. tho cost of additionil coul Iands and of minecs’ holses, was
capitallzed; the balanee, covering largely tho cost of openlng anl develop-
Ing the new nines, s belng chasged sunently o this cost of the coal.

Tron Ore Mines.—Tho miies of the Cornwndl Ore Banlk Go,, loeated b
Clornwall, Pa,, produced 390,000 toos of leon ore In 1912, compared with
374,000 tons in 1911 y

OF your two lron mining propoerties l‘rP S ubm, thiv alides Gue, loeted near
Bantligo, on the south coast, produced 537,000 tons of Tron ore (o 1112 (oom-

aredl with 503,000 In 1911), belog & record outpun foe these older miies.

lin nower propery, at Ntvn‘l-llli)r'. on the north eonst, produesd 821,000
tons In 1912, eompared with 605,000 tons In 1911, The wiem of £151,3944
was exponded for betterments and Luproyements anid wis, as eustomary,
charged currently to the cost of mining.

Manufacturing Propertivs.—At the Sleelton plant, two of (e flye blast fue-

naces were in operatlon at tha besinning of the ;‘t"u‘. A thied wiks put in
blast in June and o foueth In August.  Only open-hearth stoel was nnde die-
Ing 1012, At the hg\r][u[ing’ of thie year only one OF the theee open-hetreth
!J?nnlu was In operatfon; at the end of the year all of the avaflablo open-
et fiacnaces wore o use, At the Lebanon plant, one of the two blibs!
furtiaces was in aperation throughout the entlde year.  The second furnace
went (it blast (n December, At Steclton, the additions cast $3565,978.
af which 815,100 was capltalized and the Dalanee charged to the reservo
ageounts nmil to costs of manufaciure.

At tho Sparrow’s Polnt plant, two of the four bisst furoness were i opera-

m throughout the year, and o third furnsee was added In Noyvoember,
Only Bessemer steol was made untll in October the Inereasing ordoers wie-
ranted the starting of the open-heacth plant, which had not heen in gperas
tlon since Beptember 1914 AL the Maring l)lﬂmrtlnl.‘lll. e large eolller
for the U, 8, Nayy, two freight steamers of 9,000 tons L'Jﬁmcllv ench and
four stnaller vessols were completed.  This departmont on Dee. 31 1012 had
sufficlent orders on hand to keap [t busy for sn entice yoar.  The now con-
atruction during ths year at Sparrow’s Polnt consisted {)rlnclimlly in thoe re-
bullding of the second of the bisst furnnces and o additions wiulpment Lo
the marine department, The amount expended wis $602,653, of which
$145,667 was chargod to cnpunl account anid the balanee to reserve ne-
vounta nnd t0 costs of manalacture.

hitized for FRASER

Spectal attentlion was pald during the year to the further introduction of
thi varfous steels made from the new Mayarl ore,  Maore than 750,000 tans
of ralls are now in serviee eontalning various proportions of this ore, and are
giving exeellent results under heavy trafflc conditions.

Peoducts of your manufacturing i;inutw wers shipped daring 1012 to all
thoe States of the Unlon excepting Arizona, Lo Canada, Great Britaln, Cuba,
Jamalfea, Porto Rico, Mexico, Panama, Argentina, Brazil, the Hawailan
Islands, the Philippines, Korea and Japan.

Sale of Slock in Cormwwall & Lebinon RE.—1In March 1013 the 10,852 shares
of the stock of this road, ownerd by your subsidiary, the Pennsylvania Steel
Co, of [’il‘ln{_‘;‘ was sold at 2115 per share o the Peonsylvanla RR. Co.
(V. 86, p. M7

LUrgent Nt'ﬂ} of Improcements and Addilions to Plants.—Durlng the past
ten years your companies have been furnished with adequate supplles of
fuecl and other raw matecinls, and the plants should now be able to eonvery
those raw  materials  more  economically  into  finlshed products sod
Increase thele oufpnt.  The diversifleation of the products of the Sparrow’s
Palnt plant, which now manufactures only alls and billets and whose mar-
ket is correspondingly Hmited, Is an lmmediate and absolute necessity. The
oltes open-hearth furnaces at Steelion plant should ba replaced with those
of a modern type. - Additional rolling mills, which will enable this plant to
fornish & lacger variety of sizes and shapes in the special steels made from
Mayuri ore, are also necessary.  (See V, 94, p. 1312.)

Honds.—Your board is now cogaged {n the consideration of plans to enable
your company to finance these necessary Improvements, which during the
next few years will [I}rnbnhty require about $10,000,000, for which bonds
oe other securities will be tssued; of this Issue, £3,000,000 have boon sold ab
par without commission, ‘The proceeds of this sale will take eare of the ex-
penditures to be mode In 1013,

OPERATIONS AND FISCAL RESULTS—YEARS ENDING DEC, 31.
Production {gross lons)— 1012 T
Coal 720,000 [00,000
Coke. .. __- BH0LOD0 I 7 B4,
fron ore: - 1,748,000 1471000 1,000,000
Plz Iron.. 596,000 0y THT.000 T00,000
Steel Ingots 547,000 500,000
Earnings— £ 3
Income from operation®. 3.8 2,720,499 3,779,825 3.800.458
Ine, fFom invest. nt.,&e. 26 40,462 240,371 108,821
4,029,106 4,006,270

1,126,450 1,120,968
2,902,740 2,885 311
855.103 526,855
576,162 320.411

ATO874 2,048,045
H02410 4,410,305

G, 467 410

2,979,861
1,001,506

Earnings, all sources
Interest on bonds. .

Net income 2,208,621
Depree, plant ) 7240 57.202
Sk. fd. sub, cos.” bds. . 5,80/ 001,374

829,710
5,360,001

8056 8.180,710

Miscell. adjustments, 1188 Dok 0,738 S

Dividends -.. ... 5 5,040 (7)1 200 (711,412,293 (711,155,000
P. & 1, avet. ond of yr_

4,734,003 4.710,716 5,300,901 5502410

* After paymepnt of all expenses of operation, neluding ordinary and
extraordinary repaies amd u?k-, P, approximately $2.800,000 1o 1912, agst.
$2,520,081 in 1011), currently eharged during the year to cost of prodaction.

COMBINED BALANCE SHEET JAN. 1.

1013, 16 L, 1913,
Asgein— 3 3 LidnbiHites— 2
Property agcotint. 44,000,052 43 005,215 | Preferred stock. 20,660,800 20,560,800
Investmonts —sun- Common stock. 0,750,000 10,750,000
fdry seeirithes.. 1,105,855 | Sulr. eos.'  Alo
Sinking funds. 40,135 oot owned oo 12,700 12,700
Muaterinds, suppllos Bonded debt. ... 19,371,000
aud prodacts in | Acets. & pay-rolls_ 2,057,071
couree of manul. 9,055,767 8,582,078 | Dllls pasable. .. _ 3450,
Accounts pecely'le 5,849,257 3,130 | Dive, payable.._ . 309,412
Mlla recelvable. . - 940,002 G621 | Acer. Ink. & taxea. 42,040
LUMISES BR0,278 | Profit and loes. ___ 4, 03

Bal. to prof. & loss. _
P lancct., beg. of yro

1912,
$

1,104,005
454,731

H03, 748
#,710,716

02,308,135 50,450,802

Tala 2,403,136 50,480,502
Ly 933, 1160,

Total

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.

Birmingham Ensley & Bessemer (Electric) RR.—
Bonds.—Morris Brothers, N, Y., Phils. and Portland, Ore..
have prepared o cirenlar regarding the 1st M. 5% gold bonds,
dated Mar, 1 1911 and due Mar, 1 1941, but redeemable at
105 and int. on or after Mar. 1 1921, Par 81,000, 2500 and
S100 (e*). Int. M. & S. at Equitable Tr. Co. of N. Y., trus.

Digest of Bankers' Circular May 1913.

Incorporated In- Alabama with power to own, lease and operate urban
and Interurban electrie rallroad and general rallraads, for transportation
of mall, express, frefght and passengors; nlso to supply current for lzhting
and power purposes.  Capltaliz n' P
18t M. 5% pold bonds, issued s anding, 82,450,000, re-

served for extlensions. betterments, &c., $1.050,0000 total 23,600,000
Clapital stock (pref., $1.500.000; common, 23,000,000, . .- .. - 4,600,000

The cost af the 28 miles of triek, complobed o few months ago and now
in operation Between Enst Lake and BEusley, has boen $1 246,000, and there
hns been exponded about $450.000 for uncompleted work on the Bessemer
and Pratt Clty ond.  These smounts  do oot [nelude frapchises and
rights-of-way acqulred.  When the linet, are completely squipped and
in oporation from East Lake to Bessemier and Pratt Qlty, there will have
been fsdued about 82,650,000 bonds, leaving $550,000 of the issue for such
Fuether extenslons amd improvenents as may be desmid advisabloe,

The lnes st present extend from the eastorn Hmlts of Greator Birming-
bar, through o thickly seitled residentisl and manufactoring gection, and
through the eentes of the elty of Blemingham to Ensley, Thaeling traverses
Fifth Avis., which ls rapldly hecoming the business contre of BHrminghao,
niel passis by subway under the Unlon 0y, statinn. At East Lake is
located a publie park and at Eosley the plant of the Tenn, Coal, Iron &
Iy, Co. (a subsidiary of U, 8. 8teel Corp.), which employs over 8,000 men.
Fromt Engley the lnes will run via Corey, pagsing the mills of the Amerlcan
Stoel & Wire Co,, to employ 1,200 men, and the Woodwared Nirnaces, em-

i about 4,000 men, to Bessemer, p city which, with Its suburbs, has

estimnted populntion of 25,000,

'] air franchise through Greater Birmlogham covers the transpor-
tation of frelght, and when the line Is completed to Bessemer and Pratt
iy frewht servles will be inaugurated, alded by physical connection with
all ‘the stesm raflroads entering Greatee Blemingbam,  Application for
milditional frapchises has been made, sad reported on favorably by the
Clty Englaser, Punctmltng the entire business distriet and covering both
Nuorth and South Biemingham.  Willoperate In Bessemer under perpetual
franehise, and whero there are no franchises on privaterlehtof way. A con-
tract will shortly be entored ingo with new hydro-electric interests whereby
we will secure our power at much less than I now costs us,

a"mg-rfy‘—-}to:ui all double-track, heavy ralls, well-ballasted, creosoted
tes: 25 pay-enter steel conches, 30 dump ecars, 12 flat cars, 4 box cars, 8
steel gondoln ears (100,000-1b. cap.j, 3 eleetric motor frelght cars, | steam
ghovel, 1 steel crane car, ear barn, sub-statlons and storage rooms,
Estimated Annual Earnings () Present Line, Based on Results for March and

Aprily (b) When Completed to Bessemer and Pratt City, Year end. Juﬂ‘ 1014.
When Present hen

Line.  Completed Line. Completed
Gross carnings. . .8$2106,000 $420,000 | Intérest on bonds. $67,300 Sl'ﬁ’.ﬁ
Net carnings. ... 97,200 210,000 Surplys - 20,800 V7.

I'The Birmingham-Tuscaloosa 'Ij.n[[wm- & (I cioa Securltles Qorp. was
hu-.urg:;mml In Virginia March 13 1013 In connection with the sacerprise.
Capital: maximu, $5.000,000; mioimum, $3,000. ILOrY Ak
tlon: F. K. Calklos, Pres., N, Y., . Mitchell Brown, Yieo-Pres., Norfolk,
Va.: Honry Cross, Sec.-Troas,, Phils.: Jobn T. Reld.]—¥. 96.'p. 1156,

Present




Boston & Maine RR.—Aclion Deferred—The directors
on May G deferred action on the next quarterly dividend
until the June meeting. The dividend, it is umderstood, has
not been earned and it was expected would be passed.  Com-
pare V. 96, p. 739,

Floaling Debt.—In addition to the $12,000,000 49, l-year
notes due June 10, hills payable aggregating $2,500,000
mafture June 2,  An official statement says:

On Apll 1 1013 Boston & Maine had note obligations agpregating $2
S00,000.  Had ft becn unable to meet these note obligations Ib would hava
been forced into the hands of a recelver. Owling to a peeculiar situation,
It was unable, of it own abllity, to finance these notes, The New Haven
was able to coma to i3 finsncial support, and, through its financial strength,
New Haven advanced to Boston & Maine $2,500,000 on Mav. 31, due from
Boston & Maine Junp 2 1013,  Rate on this money s 54?5:.. ang the Now
Haven gave the benefit of its financing to Boston & Maline, without com-
mission charge on the travsaction.—V. 96, p. 1295, 1020,

Brazilian Traction, Light & Power Co., Ltd.—Pre/.
Stock. —Press reports state that the company will issue $10,-
000,000 6% pref. stock. There is listed on the London
Stoelk Exchange £100,361,400 of the $120,000,000 authorized
common stoele.—V. 95, p. 1039,

Chicago & Milwaukee Electric RR.—Authorized.—U. 8,
Distriet Judge Landis has made an order giving permission
to Receiver Johnson to purchase the property of the Wau-
kegan Fox River & Western Electric RR. for $56,000.—
V. 96, p. 1156, 135.

Chicago City Ry.—Favorable Deeision.—The Illinois
Supreme Court on April 19 affirmed the decision of the
Superior Court of Cook County in tha suit brought by
Clarence H. Venner as the holder of 200 shares of the eom-
pany's stock, which held valid the agreement dated Jan, 1
1010, ereating the Chieago City & Conneeting Railways

Collateral Trust.
The defendants included besldes the Chicago City Ry. and Its directors,
4 other stroot railway companies, viz., the Calumet & South Chicago Ry.,
the Hammond Whiting & Kost Chicago Electric Ry, tha Southern St. Ry.
and the Chicagzo & Western ly,, the trustees and members of the commitiee
d 1o the per t, and others. Among other rellef asked for was an
Injunction restraining the comblulng, merging, consolldating or uniting of
the property, franchises, carnings, eapital stock or management of tho
Chicago Clty Ry. with thoso of the othor defendants or tho élevated rouds
in the city. In answer to the contention that the trust agreement has
grm:ticallr effected o consolldation of the & sireet rnilwn%r eorporations
¥ Indirection without a compliance with the statute and in violation of
thia constitutlon, the Court holds that, insplte of the commoen ownership
of their stock, thocompanles romaln separato corporations and thore has
been no merger, the other properties being otpcmmd by the Chicago City
Ry. undor contracts fixing the manner of operation, accountion and
amount and time of payment by and to each company. As to possible
consolldation with the elevated roads, It Is held that this cannot tako place
without the passage of an cordinance which may not bo passed. While
anticipated unlawful acts of directors of a corporation may, It 1s stated,
furn ground for an injunction, fear alono of snch [llegal actlon is not
sufficient—the act to bo enjolned must be one the dolng of which is ncum‘;zly
threatened o:ior?éay Egil.h reasonable certalnty be expected if not enjolned,

—VY. 08, p. » B2,

Chicago Elevated Railways.— Merger—Through Rouling.
—The City Council of Chicago on April 28, by a vote of
42 to 15, adopted resolutions ordering investigation of
dealings of the traction and elevated railways with the city,
and suspending negotiations for their merger until the in-
quiry is made. Opposition to the extending of franchise
grants by a 20-year period also stands in the svay of a merger.

Condensed Letter from Management to Chaleman Local] Transpor=
tation Committes, May 2

[In reply to the inquiry why tho throogh mntlnpij:_)r the traf ns of tho ele-
L3

vated companies has not been put into effect, although Stone & Webster
rap that such Lhmmfh roudng would ncrease the sarnings.]

1. Ever aince the Chleago Elevated Rallways acquired con trol of the
elevated rallroad propectles, a negotintion has been pending w lth the elty
for tho merger of all the elevated and surface lines on broad! plans involvin
extonsivo subways. If, during that ncgotiation, the elev ated roads ha
been developed Into one unified, independent system, much of the work
necessary to that end would not have fitted Into the general merger plan;
hence, it did not seem advisable to undertake the expense of unifying tho
elevated roads so long as it seemed probable that before (6 coulid be aceom-
plished the Clty Councll wonld pass an ordinanco for the general merger.

2. Tho unifieation of the elevated roads ag a separate system involves the
permanency of the Unlon Loop, and we have always heen told that the city
would not consider any proposition which did not ultimately removyo it,

3. Tho elevated roads cannot boe completely unified without permission
from the ity to make certaln changes in the steel structurs, to extend ex-
in!ng‘llllatt’nruu. &, Nosuch new grant has ever been offered,

4. The Unlon Loop was constructed st o cost of many milllons of dol-
lars, under city ordinances doly approved.  Nevertheless, after many
years tho city instituted a lega) proceeding asking the courts to declaro the
ordinances void on the ground that they were illegally passed, and that tho
loap structure be destroyed. 10 has not séemed wise, at large axpense, to
nndertake through routing (which must bo based upon the malntenance of
the loop) In the face of this sult.

5. In our Judgment, the guneéral merger plan, Involving surface and elo-
vated lnes and subways, is the only real solutlon of the transpoctation
problem for this eity. But IF the city wishes to abandon this plan and to
provide for o unification of the elevated roads ns a singlo system, wo are
entirely willing to use our best cudeavors to Dring about such unification,
provided the city will ca-operata,

It Is not truo that the compnnies have postponed unification In order
to obtaln valuable concessions from tho city. F has always boen our in-
tention to endeavor to bring about the consolidation of the elevated roads
und the through rowting of the elavated traing In case the city should seo
fit not to authoriza tho Inrgurlpmu of merging all surfaco and elevated lines.
181 Henry A, Blair, Ira M. Cobe and Bamuel Insull.

n % subséquent letter the management expressed its willingness (when
the necessary clzhts ure granted by the city not only to through-rounte the
north and south elevated teaing, usdng the Loop for that purpose, bul nlso
to establish freo transfor staglons botween the north and south trains and the
trains for the Metropolitan Co., and also botween the north and south
trains and the trains of the Oale Park Co., partially by Aug. 1 and compleicly
by Oct. 1. The Slate Senate on ‘\|lu'. 30, by a vate of 35 to 0, passed Sena-
tor Glackin's bill empowering the clty to compel the slovated roads to lssua
uui!vé‘:(l;slnl ltlr;!’l_wl‘om ald otherwise to tax and regulate thele rates.[—V. 06,
P 1290, 11605

Chicago Milwaukee & St. Paul Ry.— Underlying Bonds
Offered.—Potter, Choate & Prentice and Harris, Forbes &
Y0., Now Yorlk, are offering by ady. on another page, at
09091 and int. and 08 and int., respectively, yvielding 4.537
and 4.65%, the following underlying assumed bondg of the
former Milwaukee & Northern RIR., extended from June 1
1913 Lo June 1 1934 at 416%, interest:

Mihcanuker & Northern RR.— Dr:ir‘e;d. Authorigad, I

s,
$2,155,000 15t M. 4 14 % honds 1880 - $2,155.000 32,155,000
B.092.000 consol, M. 4 3450 hondey - oo - 1884 8,000,000 5,000,000

Par, 1,000 (c*), Int.J. & D, Trostes, Farmers' Loan & Trust Co,

[VoL. xovi.

Digest of Bankers' Circulars.

"The first morlgags bonds are a lagal investiient for savings banks and truat
funds In N. Y., Mass, Conn,, N.J,, N. H,, Ma., R. [} and in several other
States, and Lhe consols In N. Y., Conn., K. I. and othor Stagos,

Of the authorized fssue of consols, 32,155,000 wero resorved to retire
the st M. bonds, anid the balaneo, 753,000, for the construction of an
entrance into the Olty of Milwnultee, Az tha fiest migo. has been cxtended
toJung 1 1934, and as ontrance into Milwaukee s now obtained over the
tricks of the Chicago Milwaukes & 8¢, 'anl, these bonds will 1o all proba-
bitlty never be lsued. The consol. ksne'is, therefore, practically closed.

All of these bonds are o dicect oblizatlon of the Chicago Milwaukeo &
S0, Paul Ry. Co., payment of prinelpal and [ngevest having bheon assuoied.

Thao first morigege honds sva an absolute first (olosed) mortgage st $16,803
per mile on an Important part of the maln Hoo and beanches of the Ch, ML,
& 86, Paul Ry, Co., agaregating 128.25 miles of rond, extending from North
Milwaukea to Groen Bay, Wis. Prior lHen to $5,002,000 Mil, & Nor.
consols, pxtended at 415 % to June 1 1034.

Tha consels nro a direct first Hen at less than $17,500 per mile on 202,406
miles of road extending from Green Bay, Wik, northward to Champlon,
Mich., together with several braoches; further secured by 2d lien on 128,25
miles of road, (subject only to 1st M.): total road covered, 420.71 miles,
extending Into the Lake Superfor fron ore districe, and therefore an impos-
tant part of the St. Paul system.

Income-Account for Fiscal Year ending June 30 1012,
Gross earnlngs ---5063,122,743 | Intérest and rentals.-.-$10,103 847
Total not (after taxes) - 320,124,203 | Balaneo, surplus. .. .- - 59,030,446

For the 8 manths ended Fob. 28 1013 tho gross carnings show ol nerésse
511,337,786, or over 21 9, and net an Inereaso of 57,520,470, or over 63%.

These [ssues are followed by the following scourities, which, 8t prosent

1rkot J}_ lees, représent an agEregale equity of about $400,000,000:
$70,2268,6060 debenture 4% bonds: S48 850,800 convertiblo 449, bonds;
£116,274,000 7 5 pref, stoclc, and §116,348,200 common (payIng 59 per ann’

Holders of bonds of the two above-mentioned issues ma-
turing June 1 1913 who desive to avail themselves of the priv-
iloge of extension at the respective prices abova set forth
must deposit their bonds before 3 p. m. Tuesday, May 13,
at the Farmers’ Loan & Trust Co..—V. 96, p. 1156, 1088,

Chicago & North Western Ry.—Sialus.—An official
uotad as saying:

YOur management Is not contemplating any now financing and does not
need to conslder any at present, but is not boasting about It,  The business
of the lnes is showing steady inprovement over & year ngo." [The large
inereaso in oporating l.u!wnsl.\'i. as ghown by statements of monthly earn-
ings, 1s sald to be due, in great measure, to thoe fact that the company
s making extensive Improvements. —V. 96, p, 1150, 780,

Chicago Railways.—6% on Partic, Certifs.—A dividend of
69, has been declared on the 8% cum. participation certifs.,
Serigs 1. The previous distributions were 6% in Feb. last,
(% in Oct. 1912, 8% in Sept. 1909 and an initial payment of

49 in Nov. 1908. This leaves the payments 109, in arrears.

An official statement says that the dividend Is deelared {p accordance
with the policy of the company to pay off accumulated dividends as rapldly
as carnings will permit.

Official Stalement.—Chairman Henry A, Blair,in a pamph-
let of 31 ngns. explains to the sharcholders the difficulties

that stand in the way of ample dividends.

The pnmphlet also covers varlous othor {mln s rafsed by tho protective
commlttﬁs.n;r;ﬂ& cﬁ’r’#ﬁﬁﬁ‘n?{n}’;u : h 1'&“"&1- :'}ihffm M’!ll[mn Ihn.u't. N:uolwnb
card, Ha F p Ik clalms to o o
40,000 0f the 214,000 shares.—Y, 96, p. 1153, 1088, ik

Chicago & Western Indiana BRR.—(len. M. Called Bds.

One hundred and bwelve (3112,000) 6% gen, mtzo. bonds of 1882, for
['.lajitllbf-‘ﬂt June 1 at 105 and int. at office of J. P. Morgan & Uo.—V. 06
p. 419,

Cincinnati (0.) Traction Co.—Ayitation for City Owner-
ship.—The Ohio Legislature in its last hours passod a bill
at the instance of the Cineinnafi administration, providing
that the ciby may purchase this eompany's property ‘‘upon
paying therefore just compensation' (but only after favora-
ble vote ab city election), and in the meantime can give the
company an “indeterminate prant” o operate.

Tha measure as originally drawn lpo‘riuibtﬂd: any Ohlo city to purchass tho
local street rallways and other ukilliles, but it wos amendivdd so as to apply
only to mm?nny oporated It whole or In parct undoe the “RO?{‘B Law'" of
April 22 1800, in other words, to this company. [Its constitutionality,
therefore, 1s questionel.

Harbert Lo Bigelow, whose bill to annul the company’s §0-year contract
with the clty was killed in committed nt Columbus, his started n campnign
for immediste city ownership, and at s public meeting of the proposed
“Pubiic Ownership League'” in Clnginnatl on May 3 headed a commlitton
which, with Dr, Fiank Caldwell, Willlam Schwollcers, Charcles Spieer and
State Senator Cook as the other memboers, formulated the following platform,
thin adopted: " We demand immedinte municipal ownership of the Oln-
cinnatl Strect Rallway with the object to sccure: (1) Three-cont fare.
(2) Free ualverssal tranafer,  (3) More and Dettor . {4) Shortee hours
and union wag:s for all pmployees. %5) Prompt extonsion wherse neadod .

“We declars for the sul lon of a munielpal vedluance by inltiative
and wo pledge the support of this league to securo the potitton npcessary
to have this ordinance placed upon the ballot andjorganize foe Its adoption .

Mr. Bigelow at the meeting, 16 s reported, sald: *“This Is golng to he
one of the greatest campalgns Olnclonatl evee had.  Wo will have to fight
tho speclal interests.  The bankers will son wp oo awlul ery of usurpln,

ower, taking :lWllLﬂﬂ\'ntl! propevty and destroying crodits,” Yos, we wl
inve to Clghe the bese talont that money can securs and Infloential men
can obtidn to creato sentimont agsinst us,

“Tha first thing necessary I3 to have an ordinance passed.  This could
by done by she Clty Councll, hut I8 won't.  This Councll will nover pass
this legislation, but you vnd'ourza.nlles tha right to pass (6 yoursell, Just
forget that you have a Oty Councit, 16 don't matrer what Mayor Hunt
does or says.  Wo 1lml|llu hnve the power to bring about rmunieipal owner-
ship.”"—V. 86, p. 1130.

Cleveland Akron & Cincinnati Ry.—Larnings.—
Cualendar Operating  Net (after  Other. Int. & Hirs  Net
Revenues. Tazes,  Income. ylagnl o, Incone,
$3.867 477 B870,740 310,005 $252.505 $628,208
emaa 3,002.712 823,18 14,472 216,708  B90NOZ
et incamo as abovie, S028,208 (n 1912, thera wis contributed
to sinklng funds $16,294; pald on account of prinelpal of car trusts, $5,000;
ullurolvriﬂlwl for additions and bettesments, 2155,808; and disbiesed (o
dividends, $150,000; leaving o surplus of $508.—V. 04, p. 14438, 1604

Cleveland Cincinnati Chicago & St. Louis Ry.—

The recont food damage to the lines of the Oloveland Cineinnati Chicago
& 5. Louls Ry,, the Peorla & Eastern By, and the Cloclonati Northorn
RE. coverad the States of Ohlo, Indiania and Illinbis, but whs Heaviest
between Columbus and Indlapapolls.  Within this wnilgrf' nbout. 40
bridges across the Miami, Olontangy, Mad, Whita Water, White and Blug
rivees, and thele tributarlés, wees washed out and eithor totally or partially
destroyed,  There were also numgeons wasiiouta of embankments and tincks
aggregating 25 to 90 miles o length,  Of the 40 permanont bridges dam -
aged, 19 will requlen replaosment with steol ml’[mmtrllt'll!l'l& agzregating
about 7,000 tons.  The runm&mlur will b vopadeed or replaced with onn-
ereto structures,  The Inrgest singlo steaeturo destroyed was the White
Water Rivee Bridpgo west of Cloctonatl, conslsting of two  double-trask
165-rt. theoueh - truss spans, bulit in 1006.—Y, 05, p. 1541,

Commonwealth Power, Rys. & Lt. Co.—Sul-Cos.—
Sea Michlzan & Obleago Rallway below; nlso seo Michigan Itallwoys
under Michigan Unlted Rallways below, and compare plan ¥V, 06, b, L2

Denver & Salt Lake RR.—In Possession.—The salo o
the Denver Northwestern & Pacific Ry. to tho reorganization
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committee on April 28 (V. 96, p. 1276) having been confirmed
by the Court, the new company has assumed control as of
May 1. The officers of the new company are:

Pres,, Nowmmig Erb: Vice-Pres. and Gen, Mer., W. I5. Marse; Treas, .,
Ward K. Pearson; Sec., H, B, Blanchard; Aud, and Asst. See., E. W,
Muoyer.—Y. 08, p, 1088, 553,

Detroit Toledo & Ironton Ry.—Plan Operalive Covering
Ohio Southern Division.—Holders of outstanding certifioatos
of deposit representing more than 50% of the Detroit South-
ern WR., Oliio So. Diy., 156 M. 4s deposited under the de-
posit agreement of the Wallace committee dated Nov. 8 1909,
not having liled dissent Lo the plan of reorganization dated
April 14 1913 (V. 94, p. 1156), such plan has become binding
on all holders of certilicates of deposit issued under the de-

posit agreement, and the plan has been deelared operative.

Bondholders and holders of cerlificates of deposit will be permitted to
share in the rlg.;rqnub:!lit-n only upon subscribing and paying to Central
Trust Co. of N. Y., the depositary, 54 Wall St., $500 In N. Y. mnds for
each boml of £1,000 deposited by ther, the first installment of 209 belng
now called and payabile on or before May 10 1913,  The depositors on the
completion of the reorganization will [n exchaoge for each $2,000 of bonds
deposited and In conslderation of each $1,000 in cash payable by them
recoive 81,000 In new adjustment mortgage bonds, $2}l‘flll in new pref.
stock and $1,000 In new conumen stock, as provided fn plan,  Furthee
deposits may ho made onor before M ay 10 1913, See V.00, p, 1150, 1228,

Evansville Suburban & Newburgh Ry.—Bends Called.

Two first M. 5% bonds of $1,000 cach, Nes. 473 and 553, nud one of $500
No. 194, dated July 1 1004, for payment at 1056 and int. on July 1 at
Moercantile Tr. & Savings Banle, Evansville, Ind.

Hudson & Manhattan RR.—Special Meeting to Authorize
New Bonds.—The shareholders will vote May 29 on authoriz-
ing the new 40-year bond issue called for by the plan of
readjustment (V. 96, p. 202, 208), viz.:

Ti!']a—— Diated, Trustee. Auth. Present Issue, Int.
{st lend rof.M.Feb 1 1018 Cent. Tre. Co. $65,000,000 $37,035,000 6%
Adjust. ine. M. Feb 1 1913 Guar: Tr. Co. 33,574,000 33,574,000 ..

The plan, which has bein assonted to by about 99% of the holiler
of the —"l‘% % bonds atd by 974 In inteeist of the shareholders, reduces
the s nterest clm.rrqu fromm Sadl]:!l,tlliﬂ a year to 81,851,750 o year,

ol

ggglng‘a&:.prrimg? Ry. & In

Illinois Traction Co.—Firat Common Dividend.—An
initial dividend of 3§ of 19 has been declared on the $0 -
084,900 common stoek, payable May 15 to holders of record
April 30.—V. 96, p. 1222, 652,

Joplin & Pittsburg Ry., EKans.—Bonds.—The P. 1.
Commission on May 1 grauted the company permission to
issue $1,050,000 69 refunding bonds in order to relire at
oncw, the 6% debenturesdue Apr. 1 1020.—V. 90, p. 1170.

Laramie Hahn's Peak & Pacific Ry,—New Commillee,

A now committes lins boen formod, consisting of Bugena J. Fabuns (Chale—
man) and James W, Greene, Edward B, Carleton and’ Robert 1. Glapp,
to represent the first mortgagn bondholders.  Messrs, Greeno and Carleton
have realgned from the Pavey-Ganlt committes on the ground that, in
thelr opinfon, the interests of the first mige. bondholders and thoso of the
holders of tho refunding bonds conflict and that iL is best to disassociate
them, ‘Thae comnilttes in o circular requests the st M. bondholders not
to cansent to tho lssuance of the 8315,000 receiver’s cortiflicntes askod for
by the Hemphlll committes, and advises the bondholders to request the
trustes to foreclose the mortgage—V. 96, p. 1297, 102].

Long Island RR.—Adams Ezpress Co. lo Handle Express
Business.—President. Poters on E{uy 6 said:

The Loug lalaud RR. Oo. has decided to enter Into s contract with the
Adams Express Co. for the handling of tho express business on Long Island
belloving that thi express company, operating over so many fallroads and
cavering so lare a portion of the eotntry, will bie {in better position to make
through rates snd Lo perform through service than has been possible under
the operations by the rallcoad company of its own express service, The
proposed contract will take effect June'l 1013.—V. 95, p. 939, 1080,

Los Angeles Railway Corp.—Alliance—Bonds.—
Sea Poclfic Light & Power Corp, under ' Industrials’” below.—Y.008,p.487.

Manistee & North Eastern RR.—Earnings.—
Calendar Gross — Net (@fter Inlerest  Hirsof  Miscel-

Year— Harns. Tazes). Charges. Eq.riu{;. laneous,

1012 .. $584,600 8120604 $71.804 $15.664 $I5| 541,865

il "82[%? above lll 1013 S-l'lﬁbggﬂ W‘nslwlﬂmr r :.;Slil *t‘,urrgﬁ'?]zﬁ

10 Surplus as | 3 otirement of bonds,
werits AN, leaving §1.806— V.93, . 59,

Maritime Coal; Ry. & Power Co.—New Securities.—

Nogotiations for the gale of o consldorable block of tho company’s socuri-
tles, It la ponnounced, have beon suceessful, and 1t 13 contemplared to carry
out durlng the ensulng year Incge extensions to the power plant at Chignecto
and nlw?:";iflmt.ian of the colllery plant at Joggins Mines, In order to cope
with the increastng demand for coal and olectric power,

Directors Bilected.—Wiliam Hanson, A. K. Dyment, Alex. MacLaurin,
William Ewinge, G Ruteliffe Hulme, W, L. Madgen, 1on, Senator Willian
Mitcholl aod Hon. Benator N, Curry.,

Officers.—Prestdont, Willlam Hunson; Viee-Pres,, Al L. Dyment; Sec.,
R. Wilson.—V. 05, p. 233,

Mexican Northern Ry.—Dividend Reduced.—A semi-
annual dividend of 1249 ‘was paid on May 1 on the $3,-
000,000 stock, comparing with® 2% semi-annually in 1910
to 1012 inclusive.

b s Ll DA RTR R ORI
:3?;‘ BB Ay AR B AN Noue: Th oy Ake 2.
. 01, p. 1020,

(T Schuylkill Haven RR,—Annlic. e
sﬂﬂmi[régmnly'l' lﬁlminﬂ, Y mancial & Lescis: Nnm.i\mﬁifc o ﬁ'ﬁuﬂﬂf 45T

Minneapolis & 8t. Louis.—larnings 9 Mos. end. Mar.31.
GIFo8Ss DATIINIE .« - oo n e 57020370 [ Fixed charges. .~ "$1.619,000
Tatal neb ne, (aft, taxes) 22,081,601 [Sweplus 0 7777 T a7 01

During the same pecled there was expended for malntenancs of wny and
structures and malntenance of cqulpment, all of which was charged to
omm\thui expanses, $1, 801,885 (or $2530,043 more than in the corresponding
period of the previous year), representing peeomnent improvements for
%f‘lflv reduetion, ballast, beavier ralls, &c.  Gross eaenlngs for the fiest
5 wooks of Apri?l ngg\,v ah fncrease of $49.935 over the same period 158t yoar,
—V. 06, p. 487, 2o

Mobile & Ohio RR.—Exchange of 4% Si. Louis & Cairo
Collateral Gold Bonds—A. 1selin & Co., 36 Wall St., having
receivad the deposit of a lurge amount of the $2,500,000 4%,
St. Louis & Cairo collateral gold bonds, announce that up to
and inel. May 15 1913 they will, subjeet to the terms of the
offer of the company dated Feb. 13 (V. 96, p. 554), accept
additional bonds of thig issue (with Nov. 1 1013 eoupons
attaclied) for exchange, § for §, for Mobile & Ohio, 8. Louis
Div., 6% M, pgold bonds, Seo ndv. on anothor pago.—
V. 00, p. 554, 803, 1022,

. Beotlon” and compare V. 00, p. 202,

Balance,
Jor Year,

hitized for FRASER

I'The shareholders on May 7 authorized the pucchase of the 8L, Louls &
Culro RR,, now léasad, and Jhe creacdon of $3,000,000 M. & O.. 8t, Louis
Division, 5% gold bonds, secured thereon, Compare V.o 04, p. 207,

New Orleans Railway & Light Co.—Sule of Noles.—
The ecompany has just sold to Bertron, Griscom & Co.
$4,000,000 3-yeanr 6% gold debentures due June 1 1916,
af which 22,500,000 will be issued immedintely lor the pay-
ment of maturing obligations and for extensions and improve-
moents.  The remaining debentures will be sold [or extensions
and improvements during the next three years. It is an-
nounced that a large part of these debentures has been
placed abroad, and Bertron, Griscom & Co. have associated
with themselves in the sale of the remaining debentures
Mesgsrs. 1. H. Rollins & Sons.

3 Mos. eniding _Gross Netlofter  Mise.
Mareh 31— I;u,{‘?m:. . Taxes, &c.) Deduc,
43 At - -----$1.777,037 $734404 $37,511
912 - 730,142 17,007

—Y. 96, p. 1023,

New York Central & Hudson River RR.—Proposed
Guaranty—The eompany has applied to the P. 5. Commis-

sion for permission to puarantee the payment of the prineipal
and interest of 83,627 000 50-yr. bonds proposed to be
issued by the Boston & Albany R for refunding 4s due

Oet. 1 1913 (V. 96, p. 6, 651).—V, 96, p. 1208, 1229,

New York New Haven & Hartford RR.—0ffices Com-
bined.—V.-Pres. A. R. Whaley has been appointed head of
!.hﬂ nng:;mrﬂ'mg._ CO‘IIS_U'U{E{-IOH and maintenanco l!l’.\})al’tll]t{'nl.
in nddition to his duties as head of {he operating department.

V.-Pres, E. H, McHenry, who has been at the heasd of the enginedring,
construction and maintenance department, recently resigned, offective
May 1.—V. 96, p: 1157, 863.

Northern Ohio Traction & Light Co.—Bill Veloed.—

Governor Cox of Oltlo on May 6 vetoed the Wise-Algee bill, which would
have given coitnty commissioners the power to revoke perpetual franchises
of any steoot or interurbsan raliway company 1o cases whierd the grant was
without time llmitation and had extended mors than 20 years, The
Goyernor states that the messure tended more toward confiscation than
regulntion of such properties. Thoso furthering the bill hold, 1t 1s stated,
that it wonld affect only the Northern Ohio Traction & Light Co, In Stark
County.—V. 00, p. 365,

Ohio Electric Railway.—2d M. Bonds.—Stock Reduction.

The Ohio P. 8. Commission on April 30 informally author-
izéd the issuanee of $3,000,000 of 2d. M. 5% 20-yr. gold
bonds at not less than 80, provided $3,500,000 of the ont-
standing capital stock be retired. The new financing will
provide for the extensive repairs made necessary by the
recent floods.—V. 95, p. 237.

Ohio Traction Co., Cincinnati.—/urchase Agitoted.—

Soa Cincinnatd Traction Co, above.—V. 06, p. 1157, 8.

Pacific Electric Ry.—Alliance—Bonds.—

Heo Pacific Light & Power Corp. under “Tndustrials™ bolow.-V.00,p.1298,

Pere Marquette RR.—Report of Commilles,—

Hee editorial on a previgis page.—V. 06, p. 1208, 1229,

Pittsburgh & Susquehanna RR.—Sale.—Tho property
will be sold by Receiver A. H. Palm June 2 at Osceols Mills
Station on the line of the road,—V. 95, p. 1684,

Southern New England RR, Corporation.—Velosd,—

Governor Pothler of Rhode Island on May 5 vetoed the bill by the
Legislature permitting the lease of the road to the Central Vermont Ri}n
for thoe term of 99 years on the ground that the control of the road would
be placed beyond the reach of the State, The terms of the proposed lease
are not specifled in the bill, The purpose of the Act, It was stated, was to
facilitate tho financing of the work.—V. 90, p. 654. )

Texas & Pacific Ry.—New Vice-Pres.—E. F'. Kearney,
heretofore General Superintendent of Transportation of the
Missouri Pacific Ry., has been chosen n Vice-President, to
succeed Thomas J. Freeman, President of the International
& Great Northern Ry.

George J. Gould announces that this is done In pursuance of the policy
of separating operatiog personnel und operating adminlstration, which has
horctofore been common as between the two campauies, Judge AN
who, in addition to his other duties, has heretofore also oxorcised supervision
of the legal departments, now becomed General Colinsel, sud the company
thus retains the Leoelit of his many years' experiopee in its seevics.—
V. 06, p. 864, 197.

Toronto (Can.) Street Ry.—Cily Authorized to Purchase.
—The Ontario Legislature on April 23 passed a bill anthoriz-
mﬁ the city to purchase the company's property.
was

Bond Balance,
Interest.  Surpluy
§390,520 $306,40:)
305,632

ermisslon o purchase the property of the Toronto Elecirie Light Co,

given to the city under a previous Act, 'The Mackenzie Interests, In
control of both companies, bave, It is stated, agreed with tho cliy suthorl-
tlos upon a priea for pouli propertles Fmvldud howover, they are sold to-
gether, viz.: $100 per share for $11,000,000 Raflway stock and $135 per
ghare for the ¥lectele Light Co. stock, With tho outstanding $3 655,560
Rallway bonds and $1,000,000 Electric Light bonds, tho total priecs to be
paid by the city for the respeetive propertics {s $21,255,000 and $6,400,000,
or an aggregate of $27 658,000,

Undor the bill ;‘)uwm‘ Is given to the city to purchass tho Toronto Ry.;
also tho rights and Interests of all companles nn:PFuﬂsnns ownlng or operat-
ing electric or streot raflways within the city and such parts of them lying
outalde of the city as the clty may deem it expedient to purchaso. No agres-
ment or by-law providing for sueli purchase shall be submitted to the olec-
tors for thelr assant until & is approved by the H ‘dn:l—-hlmrrl.l:‘ Fower Com-
mission of Ontario and also by the Lisutimant-Governor In Counedl,  For
tho purpose of providing for such purchase the eity may BUrrow the tmhoney
required therefor and ls=uo debentures (which sha 1 ndt be counted as part
of the general debentues debt of the city), payably witlin not more than
40 years and bearing such rato of interest as the clly may deam proper,
without the necessity of sulanitting the debenture lssuw to the electors,
Tho monoy 'I.mrruwv-f) may b secuaced by 8 mortgage upon sl eloctric aud
striet raflways and electric-light systems owned by the corporation, in-
cluding those purchased under the Act. The mansgiment of the Sireet
Hallway and Electrie-Light -'il:r'il.l.'l.us shall be vested ln & Comemlssion to be ngp-
nnl.ntmlyby the City Council, to consist of three mombers, but no msaber
of the Cotnell shall be % member of the Commission.—V. 46, p. D42, 488,

Underground Electric _I.i.ailwa.ys of London.—Guar.
Stocks.—Thea London Stoeck Exchange has been asked to list:

Centrnl London Rallway—£1 423 800 puaranteed  assented  drdiiacy
stock; £400,076 guarnotecd dssentod preforred stock, and  £600,499 gusran-
tool assented defored stocls, In leu of simllar amounis of ordinay pre=
furred nnd deforred stock. (V. 95, p, 15642, —V. 86, p. 80L, 786

Union Pacific RR.—FEziension to July 1.—The Ti. 8.
Supreme Court on Monday granted the company an exten-
gion of time until July 1 within which to present to the lower
Court an aceeptable plan for the separation of the Union

L. 786,
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Pacific and the Southern Paecific eompanies. Attorney-
Goneral MeReynolds in a memorandum fo the Court said:
° I submit the question without expressing any opinion thereon whoether
this Court has jurisdiction to grant tho reliof now asked, Under tho pe-
eullar clreumstances, I am of the opinfon that to extend the time durin
which n Slan for disposing of the stock In question may be presented !:ntﬁ
July 11913 may be gréeatly to the public Interest. mong other things,
such an extension possibly may vesult in bringing about u state of affales
which will render upnnecessary certain troublesome litigation now in con-
tomplation. Accordingly, I am willing that the time be enlarged until
July 1 1913. But I emphatically oppose any extension beyond that date,
and with equal emphasis oppose an order granting the District Court
power to enlarge such time as it may decide, ™

New Officer—W. V. 8. Thorne, director of purchases,
has been elected a Viee-President of the Union Pacifie and
the Oregon Short Line and the Oregon-Washington RR, &
Navigation Co,—V. 96, p. 1230, 1158,

United Railways & Investment Co.—Proposed Plan lo
Resume Dividends.—A committee was appointed at the
ﬂlll‘ltl[l.]l meeting recenfly held to formulate a plan for the re-
sumption of dividends on the $16,000,000 5% eumulative
pref. stoek, or the adjusiment of the overdue dividonds
amounting to about 32149%.. The committee consists of:

Gaoo, W, Bacon, Sidney . March, Mason D. Starring, Patrick Cal-
houn and Geo. H, Bean. ‘The committes is to roport within 00 days.
The first meeting will be held next week,—V. 96, p. 1161, 1153.

Wheeling & Lake Erie RR.— Direclors.—At the annnal
meoting on May 7 five directors were elected for the 3-year
term, namely (a) L. 8. Cook, W. A, Turner and Myron T,
Herriek of Cleveland and Willinm R. Nicholson of Philadel-
phia by the majority (Wabash-Pittsburgh Terminal) inter-
ests, and (b) Ralph . Cohen of Steubenville by the minority
interests. The minority interests control the other ten
directors. See V. 00, p. 1209.

INDUSTRIAL, GAS AND MISCELLANEOUS.

Adams Express Co., New York.—New Conlracl.—
8o Long Island RR. under '"‘Rallroads' above.—V. 98, p. 282, 137.

Alabama Co.—New Officers.—J. William Middendorf,

of Baltimore has been elected President.

Other Officers.—H. W. Coftin, Viee-Pres,, and Thomas J. Whitten,
Hee, and Treas,  The executiye committes is composed of Hennen Jenunings,
Joshua Levering, W. C, Page, H, Fessenden Meserve and William O,

mlcon,
aﬂDirﬂ'mm,-—J‘ Wililam Middendorf, W. Berkelay Willlams, Hennen
Jennings, Willlam C. Page, Joshua Levering, Summer(ield Baldwin, William
O. SBeddon, Henry Shriver, Cumberland, Md,, and Clarence J. Jacobs,
Wilmington. Theproperty was taken over April 26.—~V. 00, p. 1158,1023.

American Beet Sugar Co., New York.—FEarnings.—
deh.31  Gross Int., Tuxes, Add'ns, Pref.Dics. Common Balance,
Year. Income. Depr.. %o, Bell. . &c. (s}])‘:-:_.; Dividends.  Surplus

1013 ..86,538,787 35,057,731 $300,000 (11418187 500 $303,550
912 __ 0,005,194 6,679,621 8756,972 300,000 (5%) 750,000 518,601

—V. 06, p. Bi.

Armour & Co., Chicago.—New Vice-Presidents.—

The numbier of Vice-Presidents having beon Inereased from one to three,
Arthor Meeker and P, J. Dunham bave been elécted additional Vies-Presi-
dents.—V. 0, p. 282, 204.

Bergner & Engel Browing Co., Phila.—Bonds.—

The sharéholders voted May 6§ to [merease the indoltedness feom 81, -
500,000 [eonsisting of 1st M. 6s due 1921, to $2,000,000.—V. 05, p. 1124,

Bethelehem Steel Corporutlon.—;l{)piu:ahrm lo lisl.—

The London Stock Exchange has béen nsked to list the 215,200,000 15t
llen nnd refunding mortgage 5% 30-yr. gold bonds series A of Beth. Steol
Co, (sold Jast year V. 04, p. 145600.—=V. 96, p. 1300, 1024.

Brooklyn Union Gas Co,—P. 5. Commission reports:
Calendar  Operaling  Net (after  Other Int. & Iivi- Balance,
g Revenue, Tares). I'ncome.  Rintals. dends., Surplis.

£9.034,602 $2.304,070 $174,177 $823,523 21,430,880 8214 ,850
1911 .- .. 967,030 2434 885 177,652 22,135 1,250,805 630,207
Total gns sales fn 1012, 18,063,025 M cu. fo.—~V. 05, p. 1405, 1333,

California Oilfields, Ltd.—Eurnings.—
Cal, Tol. Net Net(afier Deber.  Reseree  Ord, Div.
Year, Imcome. Tarxes.) Inlerest.  Fund. (3093 .

£ £ £ £

1912. 0 185,530 146,465 11,000 20,000 113,000
1011..171,633 132,384 12,000 113,000
—V. 85, p. 280.

Cambria. Steel Co.—Bonds Called.—

One hundred and forty-three (2143,000) 1se M. 30-year 5% gold honds
af the Manufacturers’ Water Co, for payment by Sinking Fund, at 101 ami
int, on June 1 at Girard Trust Co.. Philadelphla.—Y. 04, . 1158, 1090,

Central Foundry Co.,, New York.—New Director.
James N, Wallace, President of the Centeal Trust Co., has been olected
4 director to succesd Nathan D, BHIL—V, 06; p. 1090.
New Officer.

Chesebrough Manufacturing Co., N. Y,
. W. MeGoe has been olected o trustee to fill a vacancy and also Viee-
President, n‘p(mil.iﬂll hie hins fllled since tho votirement of 1. E. Buarke.
—V ., 03, p. 1604,
Cleveland & Sandusky Brewing Co.— Dins. Résumed.—
A dividend of 19 has boen declared o the 32,502,000 6% non-cumulative
referredd stock, payablo Junoe 16 to holders of record May 31, being the
frst dividend sinee the quarcteely dividends of 197 on the eommon stock
(§2,380,500) and 149 on the preferred, which wore originally tloelared,
savable Dee, 16 1907, but payment of which was deferred until Dee. 15
l“]i‘.! (V. 05, p. 1334). It Is understood payments are expected to be
eontinued at the spme rate,
Dividend Record (Per Cenl.) .
1899, 1000, 1901, 1902 to 1905, 1906. 1807, 1008 to 1912, 1013.
Pref. stock 6 §  Nouo. 6 yesely. B Nona, Jung, 1
Com. stock Nane th__ 4 4 Nong. S

#Ineluding dividands declared payable in Dea. 1007, but part pald in
Docember 1912.—V. 95, p. 1334,

Columbus (0.) Gas & Fuel Co.—Farnings— Directory,—
Muarch 31 Year— 1012-13. 1011-12. 1010-11. 1909-10.
Net Income. . cenvas- 354,260 F473.514 378,007 8452.164
Praf. dividends (575). -« 275,00

275,000 275,000 275,000

Balance for comm Lon. 870,250 3198310 $103,007 S177.404

Dutler Sheldon,mi. G, Addison and W, AL Gillwerae elected directoes,

representing the tenorlty interests, to succeed . D. Firestone, G. W.

Sinks and K, I, S.wart. This will result in the naming of o new exéeutive
commlittes —V, 96 p, 1232, 288

Computing-Tabulating-Recording Co.—FEarnings.—
3 Mus.,, ——Prop. Profity Sulb, Cos.— C.-T.-R. Ezpenses—
emfing Profils  Réx. for  Balance Erp.(ess Bond ies.Paid  Bal,,
Mar. 31, Sub.Cos. Deprec. Availuble, Int Rec.) Interesti (L9}, S Ylfh
1013.2.-8324,729 851,881 $260,848 §$18,168 $105,000 $104,673 $i 07
1912 co-= 281.116 47,005 2332 L 15,225
—V. 06, p. 1300, 1086,

Consolidated Gas Co. of New York.—FEarnings.—The
report of the Public Service Commission, First District,

nal.,
Surp.

2,465

7851

Amt. (d.
Dree, 31,

£
45,611
43,046

It
11 2,086 105,000 125,

issued this week, shows earnings of the various gas com-
panies ineluded in the system for the year ending Dac, 31 1912:
Operating Net (after  Other TInierest, Drigl- Balance,
Recennos,  Tares).  Income. e, dénds, Surplug.

5

36,400 6,988,000 z.imi:nz
06,004 1,085,650 c oo (el,50,0106
T7 w3l 223017 T00,418d1 418,845
S4.884 70,060 407,313 120°217
20100 204,860 755.372

70,0045 370,374
750,304 660,122
4,304,537
4,680,608

s 5 2
Comsnl, Gas Cao.._14,001,729 3,360,726 6,158,076

New Ams. Gad Co. 2,700,250 017,731
NY Mut.GaaCo_. 1,502,408 317,135
Htan, Gas Ly, Co.. 1,764,914 551,806
Cent, Un, Gas Co. 2,245,738 040,132
Nor. Un. Gaa Co.. 1,001,820 450,673
Astoria L HL&P.Co. 4,000,616

2,834,008 7,186,721
4,780,007 6,755,454

27,450,005 AE 7 186,72
Year 1011 26,007,978 8,260,620 5.0
Compare V, 98, p. 367, 718,

Consolidated Gas, Electric Light & Power Co. of
Baltimore.—Bond Allotment.—Of the total issue of $3,406,-
550 consolidated mortgage debenture stock, approximately
£2,500,000 has, it is stated, been allottad to foreign investors
and 51,000,000 to lpcal investors. The English banking
housa of Kiteat & Aitken will head a syndicate to under-
write the foreign allotment and a loenl syndieato of bankers

will underwrito the amount allotted to American investors.
A cablegram from London states that about 509 of the lssue has been
laft for the Kpglish underwriters.—S8ee V. U6, p. 1300, 1232,

Rubber Tire Co.—FEarnings.—
ther Total Tatal Net Interest on
z Income,  FErpenses. Fams.  Ing. Debs,
$4,513,358 54,499,338 $114.02004%:33114,020
3.5 -rf;]"'w“ 3,470,094 3,365,074 114,020 (49.)114.020
< v (0,

Copper Range Consolidated Co.—FEarnings.—Nor year:
Calendar  Copper Interest  Mindng, &g, Tares Ne

Year.  Sales. Recetved. Krpenses. Pafi. Profits.
1912, . .86,071,0058 $13,106 £4,661,837 $164,167 §2,258,207
1911 4,655,127 520 3.447,100 163,373 1,045,174

Copper Rangn RI., surplus after Interest In 1912, £103,775, agalnst
253,092 o 1911; total Income, $2.361,0982, agninst  $1,008,700; Atlantic
Mining Co. (acquired July 1 1011) net recelpts, $40,385) tolal income In
1912, $2 402,368, against 21,008,.706. Deduct goneral expense of consoli-
dated com wmny, 283,002 (a 5t $66,851), nnd one-half Champlon not
profits, 2625810 (agalnst $227,204), leaviag 21,602,500 balance for 1012,
against IR0E661.

Dividends i)ﬂ[tl i 101 %) call for 8788,428, leaving balanee, surplus,
for 1012, $004,138,  Dividends in 1911 (4%) ealiead for $1,457,104, leaving
a meit:x nd loss surplus Dee. 31 1911 of $17,305.  The total surplus Dee, 31
1912 was 502,535~V . 95, p. 1475,

Crows Nest Pass Coal Co.—FKarnings.—
Cal, Prof.on  Prof, from  Dics.  Loss fJIl‘J‘ptf. Bal,, sur., Tol, Surp.
Year. Coal&Coke. funds,&¢. Ree'd, Secssold. « (15).  or def, Dee, 31,

L] ] E 3
1012. 302,000 7868 1,717 surd71,454 410,424
191 1.def263,232 52 10484 ... der262,704  ders2,030
—V. 02, p. 1563, TRS,

Diamond Match Co.—New Officer.—

W. A. Falrburn, formerly Gen. Supt. in charge of manufneturing has
heen plected Viee-Prest. with similar dutles, and also a director, to succeed
R. W. Roloson, who resigned.—V, 06, p, 702

Fastern Steel Co,, N. ¥, and Pottsville, Pa.— Dividend.

A quarterly dividend of 1% % has heen declared on the £2,000,000 7 %
cum, first pref. stock, payable June 16 to holders of record Ju[m 2.
fnitial distribution of the same amount was moade oo April 30 last,—
V. 90, p. 1001, 9489,

General Asphalt Co,, Philadelphia, Pa.—Farnings.—
Year ending Total Net Trading  Olher Total  Pf. Dirs. Balance,

Jan. 31— Tnecome, Profits,  Ineome, Deduc'ns. (6930 Surplus.
1012-13 . . %14,0905,423 §2,131,640 304,731 8882 673 2a57,000 $686,698
1011-12 - - 16,542281 1,054,272 114,703 094,738 657,000 422,667
—V. 04, p. 1447, 1386.

Great Northern Iron Ore Properties.—FEarnings.—

Calendir Total Al Did’ils. Balanca, Tolal
Yerr— Receipls, Erps.. (80¢. Sh. Surplus

19125 s e 2,704,152 873,172  8750,000 $1.850,080 33,

191 2,877,539 88,198 750,00 30242 1,572,
Distributions, £750,000 os above, ara S0c. per sharg for both yenrs.—

V. 00, p. 1544, 82,

Greene-Cananea Copper Co.—No Dividend.—

The dircetors have voled not to pay o divideAd ot this time on the $50,-
000,000 stock, A dividend of 25 eents per shure (par 2200 was pald on
Mareh 1 1913 and similnre disbursenients wore mado on Nov, 40 and Aug. 31
1012 and also on March 1 1012, the inftial payment (V, 04, p, 2532). Tho
directors of the subsidiney Greene Consol. Clopper C'o. hava also decided
not to pay a dividend, the last payment having been 15 cents per share
414 %) on Fob. 25 Iast, tho samp amount having beon dishursed on Nov. 20

. 30 1913
Jan: 23 1912:1

SOwing to the ansettled conditions now peovailing in Mexico, It has
heen decided that action on the curront dividend boe deferred untll conditions
in Mexico beeome more sottled, Tt Is not yot known how the operations
of the company will be affectad a8 the result of thes prosent olltieal situn-
tinn.  Cuananea has cecontiy boon the = aof conflicts of Pederal nnd Stato
forees, resulting fn such serfons interruption of tealTle as to compel us to
largely curtall our operations, At present mnore thin o half of our mines
are closed and we are unible to tell how soon conditions will enable us to
agaln increase,  While we are hopoful that condlidons will fmprove from
now on, it & apparint that o rolarn 1O noemnl conditions will ba gradosl,
—V. 04, p. 282,

Harwood Electric Co.—Control Solil.—Pros. Alfred D.
Pardee has sold to the Lehigh Navigation Blectrie Co.
(Lehizh Coal & Navigation Co. subsidiary) his majority
holdings in the stoek and has retived from the management,

Tiie purchase was made on private terms and i3 nob extended to heludg
the minorty shares.  Compare V. 94, p. 354: V. 00, po 040

Indian Refining Co.—Plan Operative. —

The sharcholders' committes, Eyans R, Diek, Chalrman, his decided
that depositars holding certificatos of deposit reprosonting. o sufficlent
amount of the eapital stoclk doposited under the agreemont of Nov, 12 1912
have duly assented, and tho plan (V. 06, l‘- 1026) has accordingly bosn de-
elared effective and binding on all depositoes under sail agreement. Be-
tween 809 and D09 Of the stook, (b 1s stated, has assented and tha $1,200,-
000 notes have besn Mlly subseribed, See plan V. U6, b, 1025, 1017,

Ingersoll-Rand Co., New York.—New Offtcers.—
w. q;. Saunders, formerly President, has been made Chaleman of the
Bonrd, n new position:  Georga Doubleday, formeely 15t V-1, hocomes
Pros.: W 1. Grace, formeely V=P, and Creos. . 18 now 158 V-Poand Treas.;
J. P, Grace and Henrey Dang have bosn elontod Vieo-Presldents, and (3, R,
Elder and I, A, Bralnerd remasin V-P. and Soc,, respectivaly.—V. 06, p.
1232, 1092,
International Cotton Mills Corporation,— Ezlension.
The divectors have, 16 s announced, arvaniged for an extenston feom May 4
to snd Inchiding May 14, of thestoclkholdees” rleht to subseelbe for the now
yrefereed stock to e fmsned under the re-finapeing plan, V. 00, p, 1232,—
.08, p. 1232, 28D,

International Steam Pump Co., N. ¥.—Charges Earned.
—An official statement issued on May & says:

70,305
52,004

f2,110

last previous payment was 00 cents per share (6%)
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Attantion has been ealled to the affales of the company. hecause, for the
first time sinee s organization bn 1809, the payment of the dividead on its
pref, stock has bean passed. Much of this comment Is so unfounded and
so misleading to liolders of the company's securitles that some brial state-
ment 15 deemed appropriate.

Pomporary conditions, due to unusual competition; greatly impaired
the earnings of the company durlng thy past fiscal yeae. Neveriholess, the
company kept its organization and plants ap to standard and maintained
its volume of busioess,  The company has rigidly adhered to {ts policy of
promptly meeting all its current obligations, and its present carnings nre
woll In excess of all cequirements for fixed charges and dividends on the
pref. stock of its subsldiary companies.

Important economic have recontly been effected, resulting in the saving
of upwards of $150.000 per anrum,  This will be followed by further sub-
stantial progeess In phe same direction.—V. 06, p. 1025, 1301.

Kings County Elec. Light & Power Co.—New Officers.

W. F. Wells, Gen, Mgr,, bas been slected Viee-President (o sueceed
W. W. Freemont, and Daniol J, Oreem a director to suceecd the late Sath
L. Keonoy.—V. 06, p. 656, 649,

Lanston Monotype Machine Co.—Farnings.—
Yr. end, Feh, 28 1912-134. 1011-12. 1010-11. 1009-10. 1008-010.,
Not aft.dop'n.  $600,025 £6114,307 005,000  $505,408 §300,064
Dividends - - (6) 360,000 (6) 300,000 (6) 320,698 (114)75.000

Bal., surplus.  $140,025 525 $275.371 £430,168  8300,9064
W, I Parsnna lias been eleeted a director to sucesed hils brother, Henry

Parsons, and T. O, Qamp {n Placa of J. 8. Bryan,—V. 84, p. 1881,

Lehigh Coal & Navigation Co.—Pureliase.—
Bea Harwood Electrie Co. above.—YV. 06, p. 1057, 949,

Michigan Sugar Co., Detroit.—Pref, Dividend Omilled.

"The directors hvwe decided to ol the pryment of the rogular quarterly
dividend of 14 9% on the 33,700,500 6% cum. pref. stock, At the previpus
tiunrl.oriy weoting the dividend on the 7,471,170 common stock was re-
duced from 78, the rate n foree since Feb, 1010; 1% quarterly was paid
In Aug. snd Nov, 1009, and a stock dividend of 35149 was pald in Noy,
1910 (V. 61, p, 133).~V. 0L, p. 1577

Nevada California Power Co.—Earnings.—
cal. tiross  Nel tafter  Dond.&o. Rea e Bonds THes. Balance,
Yoar— Farng. Tores &c.) Iﬂfrsres!. d!sgcl. thgm'd. f'z#d. Sirr;ﬁus.
n__R7aRi4 SROATZ IGT,438 14,350 81,757 (4) 182,000 114,367
1011 Corr2isa0 660025 167,323 20,650 74,302 (2) 61,330 200,420
—V. 90, p. 403.
New England Telephone & Telegraph Co.—Euarnings.
Cal, Gross  Tol, expens, . Nl Interest Digidends  Balanee,
Year, fz'fl.f.fllsﬂu.h Tores &, Efinlsl'nujh Paid. Paid, Surplus.
. 1 £ £
13;? i':&i{:‘)igg ;?‘:'??223‘1‘ i}.-:fig‘llim 345,581 ; (?i 2,810,850 312,258
1 e 13, M40, 30 W18, 3,130,802 135,315 (6%) 2,614,621 350,965
V. 95, p. 1043, 970, I U e VG
New York E{listm_ Co.—Results.—I'or ealondar vear, as
reported to the Publie Service Commission:
Operating  Net (after, Non-Oper.. Interest,
enemin.  Tares,&e.) Income. Rent, &,

A Divid'ds.  Balance,
Calendar z (655 Surplus.,
q r— 3

[ b

1912 21,084,941 11,083.451 1,106,070 3,973,908 3,000,204 5,845

O =R R0 Ral 11900404 1/0R0 000, 3801700 B000:304 Bi071 089
'rt?wl surplus Doc, 3&"{:\' \ilﬂ.dnl'mrﬁrlltf:id(:ct Ilugds‘.!,m:-’t}.ﬁqfl for renowal and

contingoanoy resorves, .y AN Cr ng sundry adjustmoents

Yo S115.001 (net), s §20,852,220.—V. 08, p. 1092, (5. Amaniing

Niles-Bement-Pond Co., New York.—No Com. Din.—

Tha directors have declded not to declare a dividend at present an tha
$8,500,000 common stovk, Payments have boen made at 695 yoarly
since 1004, the lnst quarterly distribution of 114 % having beon minda  on
March 31 last. A statoment issued by the stockholdors gays:

“Whila it is niot possibie to predict the exact effect of nesw tari(f regnlation,
there must be ab tite outsel o condition of uncertalnty which necessarily
Imposes caution in the distribution of earnings untll such time as the out-
come shall be maore definitely known.

“Constrvatism at the presont time 8 further suggested by the loss
suffored ot Nl Tool Worls, o plant ot Hamlitan, Ohlo, on Mar, 25-87,
when the property was flooded and manufacturing was necessarily stopped.
Work of restoration and resoming of operations s in progress and shipmenta
Ac( oW bolng mado, but It 18 not yer possible to state \\Emt 1oss wlill be.

Your board (s convinesd that the stockhiolders will approve thie course
16 has talcon, and will feel that the temporary susponsion of common stoel
dividents will Inereass pnther thsn lessen the ‘valuoe of thelr holdings."
Dividend Record of Common Stock (Per Cenlt.)
IﬂpﬂA 1901, 1002, 1003, 1804 . 1005+'12. 1913,
[} 5 ] i yearly, Mch. 11g
—V. 82, p. 308,

Pacific Light & Power Corporation, Los Angeles,—
My, Huntington in Control.—It was announced in Los Angeles
on April 22 that I, II, Funtington had purchased the com-
plote holdings of W. O, Kerekhofl and Allan C. Baleh in the
noilic Light & Power Corporation, and had sold to them his
interost in the Midway Gas Co, and in the Southern Califor-
nin Clag Co.  Kerelkhoff & Baleh, it is stated, will continue
the development of their interests in the San Joaguin Valley,
which include the Jonquin Light & Power Corporation.

Offering of One-Year 69 Collateral Trust Guaranteed Notes.

-William Salomon & Co., N. Y. and Chic., are placing, at
par and int., $2,500,000 “one-year 6% collateral trust guar-
anteed pold notes,' direct obligations of the company, and
nnconditionally guaranteed, prin. and int., by H. B, Hun-
tington. Dated May 1 1913 and due May 1 1914, bul re-
deomable as a whola or in part (by lot) at any time at 10024
and int. on 30 days' notice, Int. M, & N. in N. Y. or Los
Angoles.  Iesuae Hmibod to $5,000,000; present issue, $2,-
500.000. Par £1,000 (e). Trustes, U. S, Mige. & Tr. Co.

Tho remainlng 32,500,000 65 notes miny bo certitisd upon the pledge of
additional bonds of the Jasues below deserlbed and subject to lke restric-

tlons: they may not bo fssued atter May 11914, shall not exténd more than
12 mos from (gum of 1ssus and shall not mature helore May 1 1014,
Digest of Letter from Vice-President C. E. Graham, Dated May 21913,
Purpose of Issue —Vrincipally for thi m‘mnminp of two new powor plants
now undor construgtion at Big Creek, Fresno County, Qal., with Initial
eapactty of 67,000 h. p., an inerease of 25 9% over (o r!rlkhmll{ contemplted
53,600 1, p. capacity for which £10,000,000 First and Refunding' 5%
honds were sold; niso complotion of 240 miles of transmission lnes to Los

Angoled, %oy p
Security—pond Tssues That Huave Been or May Be Deposiled by the Cor-
poration or the Guaranior.

Deposited. Deposit Price, 1 Tasue,
Loz Angeles Ry, Corp. "First and et s pal Fore
Ror,

tor. M, Bbs, dos 1900, .. .. 81,650,000 05-81,607,500. 814,270,00(
Pao, 1, 1y, Co. tef, M. Gs, duo 1061 1,000,000 90- 500 .?mm%b.nﬂﬁf‘).'d.id
Paclfic L& T.Co. 15t M. 68, due 1042 700,000 956- 665,000 7,904 000
Pac, I, & P, Oorp. First & Ref. 59 -Nonoasyet 80+ ... Hpe below.

Total (at doeposit price must afford
margin nrlzﬁ';:, over par of notes) $3,350.000 3,132,600

Tho eolinteral may bo changel, l||m\‘hlml thnt e shall always conslst of
aufficlent of any two or more of the aforesald lswes, taken at the prices
ahove named, to provide s margin of 269 over the faco value of the notes
outstanding.  The aunual intorest on tho collateral pledged would, under
any of these conditons, exceed 67 on the notes, ot mory than half the
collateral, howaver, shall consist of any one |ssue.

hitized for FRASER

Notes Guaranteed as fo Prinetpal and Interest by Mr, H. E. Huntington.

Tha guarantor of these notes owns the entire $20,000,000 capital stock
of the Los Angeles Rallway Corp.; owns and controls substantially all the
821,716,000 capltal stock of the Pacific Light & Power Corp.: owns the
entire eapital stock of the Huntington Land & Improvement Co,, which
owns large holdings of noencumbered valuable real estate in Los Angeles,
Cal., and vicinity: fs a direetor of the Southern Pacific Co., the Chesapeake
& Ohlo Ry. Co. and many other corporations.

Description of Compuanies Whase Bonds Are or May Be Pledged as Collateral.

II lompare 'Elec. Iy, Section' and pages 173 and 187 of Ry & Ind. 8ee]

"he Los Angeles Ratlivay Corporation does the entire local street rallway
business of Los Angeles, oy.wr.-ninu 371 miles of track; outstanding bonded
debt conslsts of $14,270,000 “First & Ref.'" 55 (see V. 96, p. 487) and $5.-
205,000 prioe liens: net earnings in 1912 were almost twice the interest on
total bonded debt.

Pacific Eleeiric Railivay Co. operates n system of about 800 milos of plec-
trie rallway radisting from Los Angeles: all it §74,000,000 capital stoek and
215,506,000 of the Hel. M. bonds (about $21,000,000 issned) are owned by
the Southern Puclfic Co.  Net incoma for 7 mos. ended Jan, 3] 1913 18 re-
ported at $317,208 after allowing for all tnterest charges, Including interost
on the Rel. M. bs (V. 95, p. 750, 1208; V. 00, p. 1208).

The Paclfic Light & Power Co. 1st M. 55 (87,904,000 outstanding) are a
first mtige, on the modern Redondo stéam-generating plant, 45,000 b, p.
eapacity, and by several smaller generating plants, togethes with about
400 miles of transimission lines,

The Pacific Light & Potwer Corporation “Fivst & Ref.' 54 are a first mtge,
(V. 04, p. (31, 366) on the two new pawer plants of 67,000 . p. aggregate
inttial capacity, 240 miles of transmission lnes, &c., comprising the new
development at Big Creek now approaching completion; also a general lien
an propertios covered by the Pacllic Lizght & Power Co. 18t 55, The lien
Iz shared ratably by the ?J.’ 88,000 65 bBonds (mentioned below) which
arn already amply secured by pledge of Southern California Gas Cp. 1st
M. 69 bonds (V. 010 n. 1769).

Giross Farnings of Pacific L.&P. Corp. and 113 Prodecessor {Pacifte L.&P. Co.)
Calendar Yeurs—Increase Since 1907 Oper 90%.

1007 . 1008, 1000, 1010, #11. 1912,
£1,281,055 $1,790,890  $1,924,510 $2,026,197 $2,255.277 $2,4406,578
Results for Cal. Years 1912 and 1911 und 2 Mos ended Feb, 28 1913 and 1812,

[Exel. int. provided by So. Oal. Gas Co., al=o rey, from that company.
Year 1912:  Year 1011. 2 Afos. "13, 2 Mog. "1
82,416,578 82,255,277  $434,204 $303.522

000,805 $155,214 S157.488

100,313 19,452 3,893
£1,100,208 $1.065,070 £204,006 $101,370

481,072 471,342 TH.003 E7.894

Balance £610,180 504,644 $126,003 73 485
Interest on £10,000,000 *'First & Ref.'* &s is not Included in Interest
chirges until the eompletion of the new plants as Big Creeld, which nre
scheduled for operation during the second half of the current year. ll{ the
substituiinn of tho hydeo-oléciric for steam generated power, T est {nnba
that the reduction in’ operatni expenses, based on 1012 results, would be
aver $500,000, tr more than encugh to cover inb. on "'First & Ref." bs.
Business, —Goenerates and sells eloetricity for Ught, power nnd atreet rall-
ways in Los Angeles and vielnity, at {m‘s'.-m opecating ganerating plants
with n rated eapaelty of 78,800 h. p,, about 807, of which represents steam
plants. The remarkable growth of the territory, combine with the fact
that the present plants nre being operated at substantially full capacity,
make additional facilities imperative.  The new construction will also ena-
ble tho company to substltute hydro-electrie for the present steam-gonerat
power.  About 80% of the output Is scld under term contracts to the Los
Angoles Rallway Corp. and the Paeific Electric Railway Co.
Capitalication— Atithorized, On.'.-z::mrﬁ&g&
First: preforred stoele, 09 cumulative. . £5,000,000, $1,182,
Becond preforred stock, 5% cumulative 10,000,000 9,975,000
Common stoelk. . - 25,000,000 10,560,600
1 8,844,000

Gross eprnings. .. -
Mot carnings, after taxes .. -
Other ncomo. =

Total incoma.
Bond and other inteest. ..o

Underlying (closed M) hds. (Pue. L.&P. | N
Pirst & Ref. 5% bonds (310,000,000

~ 075,000 In treasury)

One-year 0% guar. gold notes (present issus)

Thore are also outstantding the 32,388,000 6% bonds, due July 1 1015,
soestred by 23,405,000 1st M. 6% bonds of Soi, Cal, Gas Co., which, for
eal, year 1012, roporied net earnlogs cqual to over 14 times its [
chnrges,—V. 06, p. 1160, 3605.

Potaluma (Cal.) Water & Pow. Co.—Cily Purch. Proposed.

See Potalima Cal, ! iy “State and Cliry" department,—V. 70, p. 807,

Phelps, Dodge & Co.—Copper Production.—The produe-
tion ol copper by the Copper (5mmn. Detroit and Moctezuma
mines, owned by Phelps, Dodge & Co,, for the four months
ending April 30 1913, was 45,230,457 Ibs., as compared with
43,363,599 1bs. in 1912, as follows:

Pounds. 1913, 0y2. Pouns. 1013, 912,
January 11,610,711 10,502.301 | March 11,517,438 10,028,169
Febriary - - - . 10,510,051 10,230,280 | April 11,680,357 11,312,759

Tatal (pounds) for four months 45,230,457 _43,363,500

B Oustominres husiness added a further amount for the four months of
3,314,233 Ibs. in 1913, against 2,603,604 1bs. In 1012.—V. 96, p. 943, 557.

Prairie 0il & Gas Co.—Balance Sheet,.—Dividends.—
BALANCE SHEET DEC. 31.
1912,

1911. - oy
$ Liabilities— 3
570 Capltal  stocle

1012.
Roal catats. .. 2,410,53
cal estate. . . 2,410,537
Personal prop.205,195,837 224 pald up 18,000,000
Merchandlse (30,497 .0 2,000 | Accts, pay'le_ 1,214,012
sl on ha (830,340 Bonded debt- 9,000,000
Acetd, recery. 5,491,919 5,208, JU| Halance 37,217,488

kit e it e |
65,431,700,05 451,182 | Total . ...05,431.700 55,451,182

Hyvidend payments made on «be stock during the year {25‘5’%‘.‘ agiregated
$4.600.000; the lneresse in uurl)lm (818,302,512 plus the dividend pay-
ments makes » total of $22.802,612. F, 5. Smithers & Co. In a elrcular
letter kay that Dmbmﬁ part of this sum represents an Increase in inventory
valuatlon due to the sdvance ln the prices of crude oll during theéyr:m'; but
that the total of $22.802,512 (squivalent to 1279% on the $185,000,000
stock) shows an earning capacity which ** should seeve to Feassuro those shnre
nolders who have become apprehensive since the dividend was passed. g

[n regard to the declsion to omie the payment of dividends at present,
Trasident O'Netl In » clreular datest May 3 says:

Wrpha present condition of our business, I relation to the extensions
npcossary for the care of new flelds, with the acquisitton of producing prop-
orty and extension of our maln lines so as to Increase our outlet to tho mar-
Jcats, 18 such that it 15 coneludsd the pare of wisdom, ns well 8s necessity,
to conserve onr resources for a time and use them in these dicections, the
polley Betng, In belof, to bulld up and operata the propecty, maintain and
eanuu {14 busingss in the Interists of its shareholders.”—V. 06, p. 1160, 950,
—V, 06.p. 11560, 060. @ w2 o 08 1 AT v B ]t i 2 oy

ﬁagers-Brown Iron Co.,—Bonds Called.—

One hundred ($100.000) 1s0 M, 59 gold homids Nos. 601 to 700 inclusive,
of the Buffalo & Susquehanns Iron Co., dated July 1 1002, for paymens
at par on June 2 at N, Y, Trust Co.—V. B p. 1784,

(M.) Rumalf Co., La Porte, Ind.—New President, &e.—
(1. 8. Punk, who has been connected with the International
Harvester Co. since its organization and for the past six
vears has been its General Manager, has resigned to become
Prosident of the M. Rumely Co.,and will take direct charge,
the office of Cleneral Manager having been abolished.

The board of directors bias been reorganized so that a majority of Its
members represent the intecessts who are finaneing the company’s uire-
ments.  An executlve committee bas been appolnted consisting of
Funk, James A, Patten, Klisha Walker of William Salomon & Oo., sand John
H., Guy, the repentiy-elected Viee-Pres, In chargeof finances. The finsnca
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cominittee consists of Pres. Funlk, Elisha Wallkier and Max Horwits of Hall-
garton & Co,  Mr. Punplc's acceptance of the presidency follows an Investi-
gation of the condition of the company, In which he has taken an active pact,

Finanetng.—Willinm Salomon & Co. and Hallgarten &
Co. and others interested in the company have agreed to
provide, upon unseéured notes, 52,000,000 for additional
working eapital., The company has also arranged with its

rineipal banlks in New Yorl and Chicago for the necessary

ﬁnvs of eredit covering its seasonal borrowings. These
arrangemants, it is believed, adequately provide for the
financial requiremoents of the present season.

Statement by Bankers.—In a printed statement, issued yes-

t(«re'la{. William Salomon & Co, and Hallgarten & Co. say:
We have deforred making any statement regarding the company until
the completion of o readjustment of its management wnd affairs, which has
been in progress for soveral wooks.  We feel that Investors in the securities
the company are now entitled 10 a full statoment of the meastres which
ve heen taken for the reorganization of the management of the company
and af the grounds for our boliel that the enterprise Is essentially sound.

The temporary difficulties in which the company recently found. itself
were tho direct result of a too rapid expansion of its buslness with an
extravagant executive management and without full appreciation of the
unusually. large amount of capital required in the agrieultural implement
trade, in which credits averaging 18 mos. or more are habitually given.

. Tha combined sales for 1911 of the constituent companies (otheér than the
Northwest Thresher Co., acquired Iate in 1912) were roported to be about
310,000,000; in 1912 about $17,500,000.  Asa result of this capid Inereaso,
the company carried over into 1013 greatly Increased current assots, but
also a largo foating dobt.

At various times during 1912 estimates and reports had been made by tha
company as 0 the carnings for the yesr, and wo had oursolves vm]: oyl
independent cortifled publie accountants to cheel the company's estimates
and gencrally examing the conditlon of Its affairs.  The reports made to
s in Oct. 1912 indicated that earnings of at least $2,200,000 (or the yoar
might confidently be relled upon. As late ns Dec, 1912 the company
Turnished a profit and loss statement and tentative balanco sheet as of
Sept, 30 1012, showing upwards of $2,100,000 earnod for the first 9 months
of the year, ‘celing that wo had uvm& reason to belleve that tho business,
whilo expanding mg dly, was actually showing liberal profits, we purchased
In Feb. [aat $10,000,000 of the company’s 2-year 6% notes, convertibla into
eommon stock at par.  We were thean assured that with the proceeds of
these notes, and moderate seasonal horrowings from the banks, the company
Wi:mlsl have sufficient funds to handle the volume of buslness then contem-

ated.

B Subsequently, during the annual audit, we were for the first time led to
bﬁllevaoghnt nelther wo nor our accountants had recetved full or roliable
Information from the officers of the company regarding s traoo manufae-
turing and flnancial position.  Wa accordin lz arranged to have eleeted
as Vice-Presldent in charge of finpnces, Mr, John H. Guy, In whose intog-
rity and capacity wo have implicit confidence.  Me, Guy took office about
nlu{m weelis ago.  He found that the officers had planned to Increase the
volume for the current year to about £28,000,000, and that conteacts for
tho purchase of materials and other arrangements had been  mado
with that fn view. It was u;];:p:lrmt that 8o great an expansion would result
in the employment of & much larger amount of m;)hnl than had been esti-
mated. reduction in this volume to $22,000,000 was, therefore, made.

Upon the publication on April 2 of the annual report, which showed that
tha earnings for 1012 had fallén far short of the company’s estimates, the
company’'s banks, most of whoso loans had been pald out of tho procesds
of the sale of the 000,000 of 2-year notes, became distrustful of tho
managemont, and hesitated o extend to the company tha usual sensonal
eredits, upon which it relled to enable it to carry on its business until the
aptumn, when most of Its colleetions are mada,

In order that we might bhe in a positlon to deal with this emergency, wo
caused n further sxamination to bo mado with the ald of Me, Guy and ex-
{}cﬂx in tho agric 1 impl f ; . and reached the conclusion

hat, whila the managemenk had been IumvIdnnt In_its policy of rapid
expansion, and while the hook-keeping prior to the adminlstrafion of the

cesent Comptroller (who was appointed only a fow months ago) had been
h b

mperfeat, and while much of the information which had been frnished to
us amd Lo our accountants regarding the financial position of the eompany
and its requirements wns most Inaccurate and misleading, the onterprise
was montijally # sound one. . Wa believe that the assets and Hablltles wero
correctly shown In the annual statemeant as of Dec. 31 1912, based! apon the
audit of Messrs, Barrow, Wade, Guthrie & Oo.  Our Investigation confirms
tha belief that the company's products are popular, successful and readil
salable.  What the company needed was now management, together with
tho i Ing of its 1 linte requirements. To that end, we ourselves,
and others interestod in tho company. have arranged to ladvance to the
company $2,000000 which (8 to remaln in the business al least until the end
of next year, and we also brought about: the election 0f & now President, o
reorganization of the buard and the appointment of satisfactory execntive
and finance committecs.

On the strength of the arrapgements above outlined, the company has
been ablo to re-establish lines of banking eridib to the extent of £3,500,000,
which fs deemed to be sufficient for this year's seasonal requiremonts.

1t 15 Impossible ab presont to make any accurate forecast of the carnihgs
for the year. The profits will undoubtedly sulfer from the mistakes of the
Iate management.  For these reasons, and in order to maintain as strong a
cash positlon as possible, the directors have determined to taks no action
in rspect to lllvidnmls on tho praferroed stock until the outcome of the
business for tho presont year ks known, Sec V. 96, p. 1009, 1054,

San Joaquin Lt. & Power Corporation.—Conlracl.—
The company has arranged with tho J. G, White Eng, Corp. for the
engineering and eonstruction of a 6,000 k.v.a. l:ly{lro—ulenkril: plant on the
Tule River near Springville, Cal., installation of n 3,000 k.v.a. geneeator
at power house No, 2, a 3,760 k.v.a. generator and water wheel at Kern
Riyer Canyon plant, installation 'of 6,250 Ic.w. steam. turbine boilers and
auxiliaries and buildings at Bakersfleld steam plant and  installation of
- I.v.a. transformer and revision of switching nrrangements for plant
No. d (¢ompare Pacifle Light & Power Coep, above.),—V. 06, p. 1093, 558.
Sears, Roebuck & Co.—Sales.—
1013, April 1012, Increase. 1913,
38,213,000 $7.002,131 $250,860 $31,808,049
—V, 06, p. 1,026,423.

Solar Raﬂninﬁg

4 mog, 1912,
528,601,413

TIncrease.

83,207,636

Co.—Dividend—Stock Inerease.—
A dividend of 20% bas been declared on the $500,000 eaplial stock,
Dalex 20 to holders of record May 26, boing the same amount as
on Dea, The latter was the (st distribution sinco the disintegration
of the Standard Ol Co, of N, 1.

Tha stockholders will votoe on June 16 on Increasiog the authorized stock

m 500,000 to $2.000,000. The new stock, it is reported, may be issued
ns o 300% stock dividend.—V, 95, p. 1276.

Underwood Typewriter Co.—FEarnings.—

Thi net earnings for the quarter ending Mar. 31 1013 wera 2600,857,
agninst 3501 852 for the corresponding period in 1912, The monthly earn-
ms; were: Jan., 2220 820, Increaso 366,076; Feb,, $203,815, increase $30,-
240; March, $107,1583, decrease $6,320.

It wos stated after the mesting of the directors on Thursday that the
board had decided not to Inerease the dlvidend on the common stock at the
present time on account of tarlff probabilities and general business uncer-
tainties.—V. 08, p. 044, 657.

Union 0il Co. of California, Los Angeles.—Noles.—
Torrance, Marshall & Co., New York, Los Ang. and San Fr.,
aro placing, at par and int., the unsold portion of $2,000,-
000 eoll. trust gold 6% notes, the I irst of an authorized $4,-
000,000, dated May 11913, and maturing in nine semi-annual
installments, $400,000 on May 1 1914, thereafter $450,000
each 6 mos., but callable ab 103 and int.  Par $1,000 (c*).
A bloek of the notes is also being placed by the William R,
Staats Co., Los Ang, and San Fr, An adyertisement shows:

l'ﬂn%pul and Interest (Q-F.) payable {n gold at the Los Angeles Trust
& Sav. , Los Angeles (Lho trustee) , or Anglo & London Paris Nat Bank,
8an Frantlseo, or Bankers Trust Co., New York City,

Secured by pledge of First Llen 5% bonds of tha ¢
houds for every $1,000 of notes [ssued), being o port
$20,000,000 first Hon 20-year sinking fund 55, dated Jan. 2 1911, and due
Jan. 219315 Int. J. & J, 2in N, Y. or Los Ane. These bonds aro secured
by a first lien upon all real property and interests n real property now owned
(with a fow exceptions) aggregating over 240,000 acres of valuable oll lands,
which are valued on the books of the company at $42,510.333. Ralph
Arnold reports the valuation of the physieal property of the company and
Itr.-l isrulcs;u;amri n)tlm physical property of Its subsidiary companivs s in EXOISE
of 371,500,000,
¥ Is from the salo of this Issue of notes will bolargely usedin
uring obligations, which will make tho Item of Interest bat

ent from _that for 1912, Followed by 831,147,000 capital
1 divs. of 7.2% per annmum sre paid. 912
in last woelk's lssue, page 1204,

United Fruit Co.—London Issue a Success.—

The London allotment of the $12,000,000 4-year 6% coupon_ gold notes
offered by Lee, Higginsom & Co., umlerstoml to have been 23,000,000,
was heavily oversubscribed, the notes Immediately selling at o premiom.
Seo V. 04, p. 1302,

United Gas Improvement Co., Philadelphia,—

Thomas Dolan and Kifinghnm B, Morrls havo been elected direetors o
ri'u’?‘r_}m_'t.lin("lennmb A. Griscom, decessed, and to (il a vaacney.—V. 96, p.
208, 1026.

 United States Reduction & Refining Co.—Farnings.—
Calendar Total Erp. Tares, Net *Bondd Balanee,
Income, Maint.,&o,  Income. Intarest, Dieficit.

44,374 $147.816 201,600 246,316

B3.289 11,490 91,000 80,410

* Does not Include Interest on honds In sinking fund.—V., 04, p. 16031

Vulean Detinning Co., New York.—New Officers.—

Frank W. Speir and G, M. Knlght have heen eloctod Seerotary and
Treasurer, respectively, tosucceed Lesila J. Sanland Chas. P. Hull, R, W,
Tucker has bean eleeted a director in place of 5. J. Bloomingdale,— V. 06,
D. 1302, 1207,

(F. W.) Woolworth Co.—Salss.—
“Apr. 1913, 1912, Increase.| 1013,
$4.006.457 24,800,561  £105,0926]817,020,242
—V. 06, p. 1093, 731.

npany (31,500 of
of an authorized

Sue also report for

4 Mos, 1913 Tnerease.
$15.027,002 $2,302,190

—The firm of Henty L. Doherty & Co., bankers, 60 Wall
St., have just issued another group of their charts illustrating
the relations of publie utility securities, railroad seenrities
and industrial securities. They point out that the intrinsic
merits of one class of securities as compared with another
ave dependent first on tho relafive safeby of the prineipal
mvested and second on the relative earnings per $100 in-
vested,  The ehart, having threa sections, shows in Seetion
No. 1 the way the capital issued by these three groups of
companies has increased during a period of ten years. In
Scetion No. 2 it shows the way the net earnings on
this eapital have inereased and decreased during the same
period. From the data of the first and second sections the
net earnings per $100 of securities mttstum!ing were caleu-
lated and are illustrated in Seetion No. 8, 'These ligures
inelude all of the railroads of the United States, all of the
larga industrials listed on the New York Stook Hxchange
during this period and most of the large gus and elechric
companies.

—The investment bond firm of Bare, Lyon & Co., Pitie-
burgh, was dissolved on May 1 1013. The new firm of
C. M. Barr & Co. has been organized to continua the husi-
ness of buying and selling investment bonds, in which My.
Barr has been engaged for over ten years, having started
his eareer with J. 5. & W. S. Kuhn, Ine.,in 1003, Mr.
Barr will have associated with him some strong financial
men and he expects to immediately enlarge tho secope of
his selling operations, but will adhere to the same conserva-
tive methods that have eharacterized his work in the past.

—Mpr. Orme Wilson and his sons, Orme Wilson Jr. and
R, Thornton Wilson 2d, announee this week that they have
formed a partnership to earry on & general banking business
under the firm name of R. T. Wilson & Co. at 14 Wall St.,
thiz city. The new partnership will dontinue the' business
a8 heretofore of the old-time banking house of R, T. Wilson
& Co., which was organized shortly after the Civil War.
The senior member of tha new firm, M. Orine Wilson, was
& partner in the old concern for many vears.

—Harris, Forbes & Co. and Potter, Choate & Prentice
of this ity are joiutly offering for public investmont two issues
of Chie. Milw. & St. Panl Ry. Co. “Milwaukeo & Northern
RR."” bands. A legal investment for savings hanks and trust
funds in N. Y.; Conn., R. I. and soveral other States. De-
seriptive ciréulars upon application. See lo-day’s adver-
tisement in the “‘Chronicle’” and our “Goneral Investment
News Dept."” for full particulars.

—When alterations are completed, Morris Bros. ol Port-
land, Philadelphia and New York will move into larger
quarters on the fourth floor of 141 Broadway, this eity.
';'he concern's new offices will oceupy the entive Broadway
front of this building. Morris Bros. make a specinlty of
Pacifie Coast seourities, dealing extensively In municipal
and eorporation bonds.

—The Stone & Webster Engineering Corporation, Boston,
has recontly issued threg handsomely illustrated pamphlets
describing (1) hydro-eleetric plants construeted by them for
twelye important companies; (2) Pawtucket-Woonsocket
high-pressure gas system of Blackstone Gas & Electric Co.;
(3) progress of hydro-electric development of Mississippi
River Power Co.

—Thompson, Towle & Co., Boston and New York, will
be pleased to supply upon request copies of a map setling
forth the territory served by the Montuna Power Co.; also
showing that part of the Clueago Milwaukee & St. Paul ling
which is to be eleatrifiod.

—A. H. Bickmore & Co., bankers, announce that they
have removed their offices to 111 Broadway.
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The @ommeraal Tines,

COMMERCJIAL EPITOME.
Friday Night, May 9 1913.

Trade is pood and the feeling is noticcably more choeorful
at the West and South. Yet there is undoubtedly a con-
servative feelmg, too., The impending toriff changes ex-
plain this. BRank eleavings are appreciably smaller than o
year ago. The outlook for the grain erops, however, is fa-
vorable. Export business in wheat has been large. - Trade
is especially good at the Northwest and Southwest. The
East hesitates. Iron and steal are in somewhat less urgent
deomand, Many commodities have declined. The tarilf
bill has passed the House of Representatives and now goes
to the Senata.

LARD has been in moderate demand and steady; prima
Western £11,35; refined for the Continent $11.60 for South
America at $12.35.; for Brazil in kegs, $13.35. Lard futures,
though showing no marked changes, have heen inclined of
late to be rather easier, with the receipts of hogs larger. To-
day prices showed littla change, though hogs were 10 cents
llig]l(!l' on light receipis.

AILY OLOSING PRICES OF LARD FUTURES IN CHICAGO,
Sat, Man., 1 ’ Wed.  Thurs, = Fri.
May dellvery cts_10.85  10.9214
July delivery .70

10.90° 10,971 10.9214
2 10.856 g 10,76 10974 10.75
Heptember dellvery. .. 10,75 10.85 10.8

1080 10180 10.50

PORK has been steady and fairly active; mess $21 75@
$22 25, olear $21 @3$22 51, family 823 50@%$25. Beel steady
with only a moderate trade; mess $19@$20, packet $21@
$22, family $22@$24, estra India mess $35@$36. Cut
meats stronger, Btocks are light; pickled hams, 10 to 20
1bs., 1434 @15c.; bellies, clear, fo..h. New York, 6 to 12
l1bs., 16@17e. DButter, ereamery extras, 28 14 @29, Cheese,
Stato whole milk colored specinls 13¢.  Eggs, frosh-gathered
extras 22a.

OILS.—Linseed quiet and easy. Flaxseed has latterly
declined at the Northwest. Consumers in many instances
are averse to purchasing beyond their actual requirements,
owing to the weakness recently developed. The weather
has been favorable for paintineg operations, City raw, Ameri-
can seed, 48 @49¢c.; boiled 49 @500.; Caleutta 70e. Cotton-
sead oil easier; winter 7.00@7.80¢.; summer white 7.00@
7.80¢. Cocoanut oil steady; Cochin 103{@1le.; Ceylon
101 @103ga. Chinawood steady at 7Y @73%c. Corn
5. 70@5.75¢. Cod steady at 39@4le.

COFFEE has been quiet and steady; No. 7 Rio 1134c.;
mild grades in only moderate demand. air to good Cucuta
13Y{@133%0. Coffeo futures have fluetuated within com-
paratively narrow limits. In other words, they have pre-
sented no striking features, There have been some rumors
of strikes in Brazil, which may possibly delay the marketing
of the new erop, if continued. Nobody seems to have an
idea whether they will or not, or for that matter whether there
is any important trouble. The trade seems Hlls]llmlollﬂ of
bullish rumors, Receipts keep up protty well. Big inter-
ests received some 90,000 bags on 'May contracts, and are be-
lisved to have latterly tried to advance prices. To-day prices
were somewhat higher on light transactions. Was iington
advices are that the valorization case is likely to be reopened
in the Senate. Senator Norris of Nebraska asks for the seiz-
ure of the valorized coffee still in New York and that pro-
coodings be instituted against those identified with valori-
zation here.

Closing p
May-Laais

i‘n‘:‘ﬁ&i ~11.35 :

SUGAR.—Raw, lower; centrifugal, 96-degrees test,
3.33c.; muscovado, 89-deprees test, 2.83¢.; molasses, 89-
degrees test, 2.68¢. The Atlantie ports recoipts for the week
were heavy. They were 68,923 tons against 71,978 last
weel and 43,308 last year, The estimated meltings were
36,000 tons a8 compared with 40,000 last week and 506,000
last year, Refined quiet and unchanged; granulated 4.30¢.

PETROLEUM steady; barrels, 8,50 @0.50¢.; bull, 4.80 @
5.80¢.; cases, 10.80@11.80e. Naptha, steady; 73 to 76
degrees, in 100-gallon drums, 261¢e.; drums $8.50 extra.
Crasoline, 86 degrees, 20Me.; 74 to 76 dogrees 2514a.; 68 to
70 degrees, 22Me., and stove 2le. Spirits of furpentine,
43@4315e. Common to good strained rosin $4.75,

TOBACCO has continued quiet but firm for both binder
and filler. Sumatra meets with morely the routine demand.
High prices were paid at the Rotterdam sale last Saturday;
1,700 ?mlus were taken for America. Members of the trade
Lere will attend the convention to be held next weck at
Atlantie City. Interesting questions will come up for dis-
cussion, among which the tanff will not be the least import-

ant.,

COPPER has been firm but not actjvc: Lake 1556 @15 2{c.,
eleotrolytic also 1554@1563%4¢.; offerings small. Stocks in
April decreased no less than 28,720,000 Ibs. London has
latterly declined somewhat. Tin, spot here 505¢ec.; tho ad-
vanco was due to speculative buying and a rise in London.
Lend 4350, Spelter 5.50¢. Pig iron quiet; the produetion
in April was 2,752,761 tons, against 2,763,560 in Murch.
No. 1 Northern $17 25@$17 50, No. 2 Southern $16 75@
$17 25. Bar iron active at $165@$1 70 at tidewater.
Coke in _better demand. Steel firm but less active.
Sheets and tin plates have been in good demand.

CO'T T OIN.
Friday Night, May 9 1913.

THE MOVEMENT OF THE CROP, as indicated by our
telograms trom the South to-night, is given below. For the
week ending this evening the total receipts have reached
58,793 bales, against 71,230 bales last week and 81,197
bales the previous week, making the tolal receipts since
the 1at of Sept. 1912 9,101,740 bales, against 11,185,367
bales for the same period of 1911-12, showing a decrease
since Sept. 1 1912 of 2,083,627 bales,

Tolal.

| 10,681
590

Sat. | Mon. Tuc-sA| Wad.

3,166

Galveston. ..
Texas Clty.
Port Arthur. ...
Aransas Pass &e.
Naw Orleans. ...
Maobilo.
Pénsacols
Jacksonville, &o.o
Havannah
Brunswick .
Charleston .

G eorgetown
Wilmington - —
Norfolk. o oeeen
N'port Nows, &
New York. ..
Boston. - -
Baltimoro. -
Philadelphia

Totals this week.

b0y 1

'
"
v
i

9,053 11,532 12,010/ 9,010 59,703

The following shows the week’s total receipts, the tota
gince Sept. 1 1912, and the stoeks to-night, compared with
last year:

1912413, | 101142
This [Since Sep| This |Since Sep
Weck. | 11012, | Waek. l 11011.

syl P B

Galveston | 10,661/3,705,362! 17,110/3,437 453
T OitYaesin] A500| 661,393 99| 5386634
el A | 120,750 . ..| 272.714

Port Arthur. ...
Pass, &c.| 127,666
Now Otloans 1,327,560 8,71411,675,517
i il B45
1,671

Stock.

Receipts lo
Muay 9.
1912, I 1911.

127,406
8,176

New Orleans._ .. 13,133
Gl |
Pensacoln_ . St
Jaclesonville, | 7| “4nl7e0
Erodi
3 SWiC ¥ ¥
Baries 615 410280

1 1,145

1,071

5602

Bu)
3

e |
Cain)

= )
%w, i o

79
et I
B85 60,36
1950, 116,130 4368

38! 20240 11685

| 50,703 9,101,740 56,517 11185307 _488,308! 590,008

116,670
0,040

..
=
038!

;q
we

In order that comparison may be made with other years,
wo give below the totals at leading ports for six seasons:

. | a2 | 101 ] mw_.__| 1000. | 1908,

19,061 17,110 v F 16,403
/Ul kU Y 7

13,033 8,71

4,110 fir)

11,003 3,73
06{) 00

22,1191 | 615

1,032 gt
: 062

4,630
All others.- 2902 T94B5 | 2,678
Total this wi.| 50,703] 56.517| 60,326 62473 98.754| 50,370
Sinca Sept. 1./0,101,740] 11185367 8,154,774/ 6,525,810 9,307,400 7,724,435

Reeeipts ul—
Cinlyeston ...
Toxas Clty, &¢
Now Orleans.

3] e

4 20, i 16,505

| i p 96 2,062
Savanoah ... 3 3 v W0 7473
Brunswiclk. _.
Charleston &
Wilmington. .
Nuorfollc
N'port N., &¢

178
1,836

The exports for the weelk ending this evening reach a total
of 132,119 bales, of which 61,147 were fo Great Britain,
8,373 to France and 62,599 to the rest of the Confinent.
Below are the exports for the weelk and since Sept. 1 1912:

|
| Week ending May 9 1013,
Erporied to—

From Sept. 1 1012 to Afay © 1813,
Erporied (o—

Erparts
Jrom— | @rivt | Cantf-

\Britatn France | nent. | Total.
8,040 31,010{1,251,230)
we- 1,887] 390,008
31,480
13,021

Grani Conrt-

firliain, | France. nent. I Tolat,
383,807/1,338, i:MFl,ﬂ!iR.m‘:
146,703 " B4.008] 630,487
27,040 70.321| 120,750
16,04 8/600) 37,575
130,003 $43,20411,108 435
25,5620 45,3150 127,141
Sl 34,701) 56,532
5451 02.809) p84,021|
7,000 ) 07,70
5193 69,392 5,000 143952

Galyoston .| 28,079 ...
Texas City,| 1887 ... ¥
};thrtgur' e -I ek
Tk e L E e A e
NewOrloeans 13,383, 2, 354 25,667
Moblle- ... 4,671 . - 4,671
Pensacola._ o ] = -aaw
Bavannah. . ceea| 5454
Brunawick .|  <-.- 7.000
Charleston .
Wilmington
Narfolk ...
N'portNews
New York.

188,083
53,878

14,131 5473
Hoaton..--| 2,000 ...
Baltimore..| ... .
Philadel'a_.| 2,008
Portl'd, Mel ...
Ban -Fran..| ...
Pr.Towns'd,

gy
3,203 3,203
30 2,448
14,000 14,000
=g R T s e 96,525
Total ... 61,147, 8,378 02,550,132,110:3,420,235) 051,09113,620,09017 811,216
Tov1011 12/ 38,012 6,152 50,878 09,72214,006,0301,118,784'4,685.1959,870,900
Note—N. Y. exporta slnoe Sept. | Include 19,673 bales Peru, &0., to Liverpool,
In addition to above exports, our telegrams to-night also
give us the following amounts of eotten on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

o
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On Shipboard, Not Cleared for—

Other |
Fareign |
7.450/
14,404 |

Greal | Ger-

l!rﬂmu.i} rance. | many.
2,435
16,50

Coast-

May 0 ai— wise,

Now Orleans_ .
Galveston
Savanneh

4
3,699
300

50000 —-II| 500
B === 20,156
_-';t}n 2,000

23 844
23749
Ll

42,405

390,044
473,046

2.5001 100
Other ports_. 3,000 B

Total 1013-.| 15,807
Total 1912_. :I.’-G.TS.')

again been
on a moderate sealo within o comparatively restricted range
of prices. Latterly the tendeney has been towards some ad-
vance, owing to complaints ol dry weather east of the Mis-
sissippi and fears that large exports might be made from New
York to Liverpool. On Thursday 10,377 bales wers actu-
ally exported to Great Britain from this port and 1,041 to the
Continent. Some complaints have been received of back-
ward erop eonditions in Georgin, Alabama, Mississippi, and
also in purts of Toexas. There have been some indieations,
too, that the market had hecome oversold, The general sen-
timent has beon bearish for some time past. 1t has found
axpression in considerable short selling,  The short account
finally reached unwioeldy proportions. The stopping of a large
amount of May notices and persistent rumors that some 60,000
bales will be shipped from New York to Liverpool, together
with the reeent dry weather in the Eastern Gull and Atlantic
States have combined to make bears more cautious. The
New York stock bas been steadily decrensing at the rate
of two or threa thousand bales a day. It has now [allen off
about 16,000 bales sinee May 1. Latterly Liverpool has
been buying July and October here. Oetober was bought,
it was understood, on anew straddle. The feature of the Liver-
pool market has been steady buying by the Continent
of new crop months. These Int)ﬂlflﬁ al times have shown
more strength than the old-erop deliveries, partly under
the stimulus of covering of shorts and partly beeanse of
steady buying for longz aceount from some source—whence it
has not been altogether clear; but supposedly, in part at
least, from European spinners. Latterly, too, the colton
goods market has shown rather more steadiness, The Balkan
situation has improved. Germany's trade in textile goods is
said to have inereased. British exports of yarns and eloths
make a good exhibit. The financial situation has improved.
Furopean politics seom less threatening. On the other hand
no very marked advance has taken place. There is wide-
spread skaepticism in regard to reports that dry weather is
oing harm to the plant. A dry May is universally consid-
ered a good thing for the cotton erop. It tends to de-
velop the tap root. It prepares the plant to face what-
aver danger awaits it later on. In other words, it is a
wet May and not a dry May which is recog-
nized by eotton suthorities as dangerous to the plant.
The South has a good “season’’ in the ground. Winter and
spring rains wore abundant. Many favorable crop accounts
are coming from various parts of the belt. Latterly the
tendency has been towards warmer weather. Spot markets
have been generally quiet. At Memphis zome decline was
reported. The South is believed to be carrying big stocks.
ithin a day or two seattered rains have oceurred east of
the Mississippi River, which are believed to have been
beneficial. The West reports that the tariff agitation has
at length affected general trade to some extent. To-day
prices {irst advuncmlf on dry weather and covering and then
receded on rains in Georgia and South Caroling as well as
Alabama  and Oklahoma and liquidation. New York
oxported 5,381 bales to France and 1,850 bales to the Con-
tinent. Spot cotton elosed at 12 cents for middling uplands
showing an advance for the week of 15 points.
The official quotation for middling upland cotton in the
New York market each day for the past weelk has been:

May 3 to May 9— Sat. Mon. Tues. Wed, 3
MIAGHOE DDIARAR oo —eoeen 1138 TLES 100 1o b0 ey

NEW YORK QUOTATION IFOR 32 YEARS.
The quotations for middling upland at New York on
May 9 for each of the past 32 years have been as follows:

5.05]1807 c. ... 7.756] 1880 iea. -
i} - 5 l::ﬂ

Fri.
12.00

11.00
---12.38

Ll e =}

MARKET AND SALES AT'NEW YORI.

The total sales of cotton on the spot each day during the
week at New York are indicated in the following statement.
[or the eonvenience of the reader we also add eolumns which
show at a lgla.nce how the market for spot and futures closed
on same days.

Futures JALES,

Market

Spot Market 0 T —
Cloged, Closed. Spot, (Contrret) Total,

Saturday...|C
Monilay - .
Tuesday ... .
Wednesday . Stendy .. ..ao
Thursday | Qui | Very stoady.. .
Friday s oz oo |Bleatly

|

Total ...

2,100

“B28
6,046
8,674

FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:

Friday, |
May D, | Week,

J;an.-frw,| i‘m'.ir!au,[ Wed'day, | Thursd'y,
AMug B, | Aay b, | May 7. | May 8, |

M ay— ‘ ] |
Range __._111.45-.43 BT-A3111.35- 4211140 ,50(11,25.,50
Cloatng... .. [11.85-, B7-.39 3140 43/

June— |
Range .../ — @ —|=~ @ —— &
Closlog. ... 11.40-.4211.39

JSuly—

Range. ....|11.44-.

Salnrday,
May 3.

Closing. . .. . 45 A

Aug.— | |
Iange - | 3j11.12- AD=-2T 1L 0 ill.'.‘Fn-..'I'.? 11,30 .
Cloatng_ .. (11 2 A0S 25-.27/11.30-,31/11.30 .31

Sapt.— | { |
Range - 02110.01-.07/11.01-.04/— @ —|— @ —[11.08 ,
- 001 10.97-.09,10.05-.97| 11.00-.08|11,04-06{L1,01 '1

Cloging. . _ |
Oct .- |
88,051 10.83-.00 10.88-.08/10 04-,04}10,94-.05{10.43 .
tim.&;'-.l-.'.m:m.sx-.su'm.w—.uu 10,98 — 10,05 .06
—i10.88 —— @ —
== e _i_ =
7[10.84-.01/10.95-.08 10.95-06{10.06-.00/ 10.05 0311054 .
4 10.00-.01110.00-.01)11.00 —{10.99-.00110.07 08— —
| | |
3 10.81-88110,86-.06] 10, !I]U.ﬂl-.t)-l
S0 $5110.806- 87110 510.07-.08

= 8 —|

Jan.,
Range
Closing {
Fab,— | | f
Range . B ol [ == @ —— @
Closing. - . - I

Muarch— | |
Rangy - ..} 10.07-.00,10,03-.04 10.05- 06{11,01-,
Closing . - -- | 10,90-.01{10-.94.06/10,05-.97| 11.04-.
Aprit— |
RANEE wonejr— &) —i—
Closing. - .b— — —1

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by eable and telegraph, is as follows. Ioreign stocks,
as well as the afloat, are this week's roturns, 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 ol exports from the
United States, including in it the exports of Friday only.

May 9— 1913, 1912. 1010.
Stoek at Liverpool tales, 1,161,000 1,316,000 3,000 658,000
Stoelk nt London . _ boe 5,000 5,000 i) 4,000
Stock at Manchester- - 7" 70" 65,000 114,000 0 67,000

Total Great Britain stock- 1,221,000 1,435,000 1,018,000 719,000
Stock at Hamburg 13,00 I A
Stock ot Bremen. - 254,000
Stoek at Havre. oo o 261,000
Stock at Marsoilles - 2,000
Btock at Barcelons . 11,0000
Stock at Genoa = 40 i} ) ) 25,000
Stock ot Triesto. - - A 5 5,000

1,046,000

881,000 524,000 581,000
2.481,000

42,000 1,300,000

52,000 167,000 162,000
314,055 193471 208,470
54,000

171,000

664,000

500,008

411,505 200,622 ]
24,588 14,174 7.000 11,858

Total visible supply 4,632,133 4,630,819 3,413,351 3,470,483
OF the above, totals of Ameriean and other deseriptions are as follows!

Américian
Liverpool stock 962,000 1,210,000 656,000
Manchester stock 44,000 87,000 47,000
Continental stack . . H46.000 1,016,000
American alloat for Enrope. 203,500  414,05¢

U. 8. port stocks. .. ... ... 488,308 509,058

17, 8, Interior stocks . 411,608 240,522

U, 8. exports to-day. ... 24,5358 15174

e e--3,070,133

3,400,819 2,235,351
g 189,000

106,000 120,000
5,000 5,000 W00
21,0008 v T
36,000
®1,000
36,000
180,000
915,000
_. 162,000
== 3.070, 133

LL.04-12{11.01 .04{10.03 .12
11.05-.00/11.02 .03

105,000
257,000

Total Continental stocks__

Total European stocks
India cotton arloat for Burope. - .
Amer, cotton afloat for Europe. -
Egypt,Drazil,&e. allfor Europe.
Stock in Alexandrin, Egypt_____
Stoek in Bombay, Indi .
Stock in U. 8, ports_ _
Htocle in U, 8. Inter|
U, 8. exports to-day

277,410

bales.

317,680
11,859

2,202,483
73,000

Total Ameriean, ... ..

Easl [adian, Brozil, &e.
Liverpool stock 2
London stock . . ==
Manchestor stoe
Continental stocl. .
India afloat for & uro}n‘-
I'lm-pljl. Brazil, &e., afloat. . ..
Stock In Aluxandrein, Kpype. -
Stock In Bombay, Tndin

1,140,000 1

SAths1h

4,639,810
th

53

1,168,000

Total East Indla, &o. . {
202,483

Total American

Total yvisible slu?lly ok A,
Middling Upland, Liverpool . .. -
Middting Upland, New Yorl . ___
Epypl, Good Brown, Liverpool. p
Pernvian, Rough Good, Liverpool Mad. e,
Broach, Fine, Liverpool B 7=16d, B4,
Tinnevelly, Good, Liverpool.___ 0 7-16:d. 0 1-16d.

Continental imports for the past week have bheen 36,000
bales.

Tho above figures for 1013 show o decrease from last week
of 08,937 bales, a loss of 107,086 bales from 1012, an excess
of 1,118,782 bales over 1911 and a gain of 1,161,650 bales
over 1910,

QUOTATIONS [FOR MIDDLING COTTON AT
OTHER MARKETS.—Below are the eclosing quotations
of middling eotton at Sonthern and other principal cotton
markets I'ur_vu.(:h day of the week.

| Clastng Quotations Jor Middling Colton on—
Week prding | ————

May 0. | Sat'day, | Manday,
316
i
Lt

L)

__i_'.f'iz‘n:f}.rm.l 'Il']‘_d'uhly'. Thursid'y.
2816 [128:10 12 3-10
2 3-18 JI.L!!{-]!‘ 2 316
L (

a3 :

Friday.

-

Galveston ...
Noew Orleans. .
Moblle - .-.-
Savannah
Charleston -
Norfolk
HBaltimore
Philladelphin - ..
Augusta
Memphis

S, Louis
Houston - ...
Little ook . _.
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and sinee 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.

Movewient o May 9 1013, |
| Ship- | Stocks

[ — -~ menids, | May
Week, | Season. | Week. | 0.

34 21,044
670
219
27|
oy
a1l

Mavement fa May 101912,

Stocks
Moy
10,

Récelis, | Ship=-
{ minds,

Season. | Wieek. |

Touhr, Recelpts.

| Weok.

24,801 20 1,411
101,130] 1,260, 4,628
143,234 200, 2,817
08,972 143 419
1,138 17,705

134 623
3,000 11,149
5,007 6,754
6,1858] 44,004 7,183 00,4008
1,275 10,627 1,576 6,200
606) 11,10 | 2407
302 7,901 82 i | 1,400
| | 1 5,440
013

400 5204 43
2,477 18,389 ano;
071 157

| 130
2,000

Aln,, BEpfanla. .
Mopfgomery.
Selma -

Ark,, Helenh. .
Little Rock. .
Ga., Albany...
Athens ...

Atlanta..
Augustn
Columbus ...
Macon -....=
Hofme

La., Bhreveport

Miss, , Col ' mbug
Greenville ..
Greenwood ..
Merldian
Nutehes -
Viekaburi ...
Yaxoo City..

Mao,, 8t. Louls,

N.C., Ralelgh.

0., Cloolnoati.

Okla., Huga®*. .

B.0., Greenw'd

Tenn., Maomphla)
Nushville ... :

Tex., Brenham a1
Clarksvilla- - iz mal
Dallnd. -, .--- 00
Haoney Grove.
ITouston. ...

1

56 1,15
4,000; 10,033
1,047 9,804

118
160

3
T4,
36,615
B

- 20,508
| 619,360
022621

77 240,717 8,700 13,404
1 7421 150} 110
- 16,6420 1,000 4,000
014,003 12,222 38,055
06,707 410 321
17,376

Ferd 104}
10,001 21,380
i 440

330

17,200/

43,00

130,400

178/ 4837 ...l !

0,3708,246,0321 13,303) 87,440] 7.5172,080,104]
714 '150,871) 2,208 13211 49! 165,083

e i e s T - 1 i Y

Total, 33 townal 20,45410,908,677] 65,015411,508) 40,431/7,503,505! 64,550200,522

* Laat year'a fgures are from Lowulaville, I-iy.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SBEPT. 1.—We %ivn below a statement showing the
overland movemaont 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 t wo years are as follows:

My 0— ——]1911=~12
Shipped— Waek.
Vil St. Louts 10,001

) - a2,nol
n Rock Island. 183
Vin Loulsville ...
Via Clneinnat!
Via Viegiola polnts. ... .- -
Via other routes, &6 - cemeean-

54,703
07,002, I,
16 4
10,867 60,461
04 312

50,004

125,000
350,880

1,430,180

1
424,27
1,715,807

183,733
80,185

24,040
2,271
1,412
4,124 90,400

24,638
2,852
1,642 183
2,302 64 400
6,886 344,376

17,7562 1,371,431
a Revised.

Total gross overland .- ... i
Deduct Shipments—

niand, &o,, from South.
Total to bo deducted._____. 6,707 337,807

Leaving total net oyerland®. 17,042 1,008,202
*Including movement by rall to Canada.
The foregoin%r shows the week's net overland movement has

been 17,942 bales, against 17,752 bales for the week last year,
and that for the season to date the agpregate net overland
exhibits n deerease from a year ago of 273,139 bales.

——1012-13—— —1011-12——

So:l{;h 1=
11,185,367
a7l.431

In Sight and Spinners'
Takings. Woek. J 1 Week.
Rocelpts at ports to May 9 49,793 56,617
Net overland to May 0 17,04 2 17,762 1.37
Bouthern consumption to May 9. 59,000 2,025,000 000 1,844,000

Total marketed 130,735 12,228,032 130,260 14,400,708
Intecior stocks ln um..-"....':lﬂ.‘iﬁl 314,602 '24.1?13 3 fna.oas

Canma [nto slght during week. . . 100,274 106,150
Total Insight My 9o c.acais e

North. splnners’ taldngs to!May 0 18,184
*Decrease during woeele,
Movement into sight in previous years.
Ba les

12,642,504
2,248 447

49,310

Week—
1011—May 12
1910—May 13-

NEW ORLEANS OPTION MARKET.—The highest,
lowest and elosing quotations for leading options in the Now
Orleans cotton market for the past Weﬁ_liilmva baen ag follows:

Sat'day, | Monday,| Tuesday, a T‘{nusd'u.

May 5. | May 6. s

=

__
o
&5

i = T~ R = e e el Lo

]
T
&5

A-.43
3-.44)

]

Al-a2

RUAT)
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WEATHER REPORTS BY TELEGRAPH.—Telegraph-
ic advices to us this evening from the South report that rain
has been quite general in the Southwest during the weclk, but
in many loealities along the Atlantic and Gulf dry weather
has prevailed and moisture is claimed to be needed. Plant-
ing is making good progress where not already finished.
Texas advices refer torather low temperatura, but state that,
with that exception, the erop has a good start, with acreage
inereased and fertilizers being used by many planters.

(Talveston, Ter—Rainy weathier has been general through-
out the State, with good precipitation in most localities.
Temperatures have been low, hut with that exception the
erop has a good start with a decided increase in acreage.
Farm work is well advanced. Fertilizers are being used by
many planters, insuring a larger yvield per acre. There has
been rain on two days during the week, the rainfall being
sixteen hundredths of an ineh, Average thermometer 70,
highest 76, lowest 61,

Abilene, Tezx—It has rained heavily on one day of the
week, the precipitation being three inches and sixty-two
hundredths. Minimum thermometer 5.

Brenham, Ter—There has been light rain on four days
during the weok, the precipitation reaching fifty-seven hun-
dredths of an ineh. The thermometer has ranged from 58
to 84, averaging 71,

Cuero, Tez.—Rain has [allen on one day during the weels,
the rainfall being four hundredths of an inch. Highest
thermometer 84, lowest 52, average 68S.

Dallas, Tex—There has been rain on two days the past
weel, the rainfall reaching one inch and twenty-eight hun-
dredths. The thermometer has averaged GS, ranging [rom
50 to 86.

Henrietta, Tex.—We have had rain on two days during tha
week, the precipitation reaching three inches and sixty hun-
dredths. The thermometer has averaged 65, the highest
being 82 and the lowest 48,

Kerrville, Tex.—There has heen rain on two days during
the week, the precipitation being one inch and fifty hun-
dredths. The thermometer has averaged 65, the highest
being 84 and the lowest 46.

Lampasas, Ter.—There has been rain on three days during
the week, the precipitation reaching one ineh and fifty-four
hundredths. The thermometer has ranged from 50 to 82,
averaging 6.

Luling, Tex.—We have had light rain on two days during
the weel, the rainfall reaching twenty-four hundredths of
an inch. The thermometer has averaged 72, ranging from
56 to 88.

Nacogdoches, Ter.—We have had rain on threo days during
the week, to the extent of three inches and twenty=six hun-
dredths.  The thermometer has ranged from 54 to 78, aver-
aging 6O.

Palestine, Tez.—Wae have had rain on two days during the
week, the rainfall reaching sixty-two hundredths of an inch.
Thermometer has averaged 69, ranging from 58 to 82,

San Antonia, Tez.—'There has been li[ifht rain on three days
during the weelk, the precipitation reaching seventy-six hun-
dredths of an inch. The thermometer has averaged 72, the
highest being 88 and the lowest 5G.

Weatherford, Tex.—It has rained on two days of the week,
the rainfall reaching three inches and fifty-eight hundredths.
The thermometer has ranged from 44 to 80, averaging G2,

Ardmore, Okla.—We have had rain on four days during the
week, the rainfall being three inehes and thirty-one hun-
dredths. The thermometer has ranged from 45 to 82, aver-

ing 6G3.

Marlow, Okla.—There has been rain on two days during
the week, the rainfall being two inehes and forty-threa him-
dredths. Average thermometer 656, highest 75, {owest. 45.

New Orléans, La.—There has been rain on two days of the

ast week, the rainfall being one inch and eighty-seven
undredths. The thermometer has averaged 73, the highest
being 85 and the lowest 54.

Shreveport, Lu—Wa have had rain on two days during the
weelk, the rainfall reaching one inch and fifty hundredths.
Thermometer hias ranged from 55 to 80, averaging 68.

Helena, Ark.—The river is falling; now 24 feet on the
gauge. Rain has fallen on oné day during the week, the
rainfall being fourteen hundredths of an inch. Highesty
thermometer 82, lowest 57, averaze 68,

Little Rock, Ark.—It has rained on three days of the week,
the rainfall reaching ninety-four hundredths of an inech,
Tha thermometer has ranged from 52 to 80, averaging G6.

Columbus, Miss.—We have had rain on one day of the
week, the precipitation reaching eight hundredths of an inch.
The thermometer has averaged 71, the highest being 80
and the lowest 54.

Vicksburg, Miss—We have had rain on one day during
the weelk, the rainfall being three hundredths of an inch,
The thermometer has ranged from 58 to 81, averaging 71.

Memphis, Tenn.—Dry all the week, Weather favorable
for planting, which is nearing completion. The thermome-
ter has averaged 70, the highest being 83 and the lowest 55.

Nasheille, Tenn.—We have had no rain during the week.
Average thermometer 70, highest 84, lowest 56.

Mobile, Ala.—There has been rain on one day the past
week, the rainfall reaching fifteen hundredths of an inch.
The thermometer has averaged 75, ranging from 59 to 90.

Montgomery, Ala.—The cotton plant is very small. Rain
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is badly neoded. WNo rain has fallen this week. The ther-
mometer has ranged from G0 to 88, averaging 74,

Selma, Ala.—Rain is badly needed. We have had rain
on one day of the week, the precipitation being fifteen hun-
dredths of an inch, Average thermometer 71, highest 85,
lowest 58.

Madison, Flo.—It has rained on two days of the week,
the rainfall veaching thirty hundredths of an inch. The
thermometer has ranged from 58 to 91, averaging 77.

Tallahasses, Fla.—There has been rain on one day ol the
week, the rainfall reaching twenty hundredths of an inch,
The thermometer has ranged from 57 to 91, averaging 74,

Augusta, Ga.—Dry all the week. Average thermometer
73, highest 93, lowest 54.

Savanndah, Ga.—Dry all the weck.
averaged 75, ranging from 54 to 96.

Charleston, S. C.—There has been no rain during the week,
Average thermometer 73, highest 87, lowest 5.

Greenpille, S. 0. —Thero has been rain on one day of the
past week, the rainfall being one hundredth of an inch.
The thermometer has averaged 72, the highest being 91
and the lowest 53.

Charlolte, N. €—Wa have had rain on one day during
the weelk, the rainfall reaching lifteen hundredths of an inch,
The thermomater has averaged 73, ranging from 55 to 91.

Greenshoro, N. C.—We have had no rain during the week.
Averaga thermometer 71, highest 90, lowest 53.

Raletgh, N. C.—Rain has fallen on two days of the weck,
the presipitation reaching eight hundredths of an inch.
The thermometer has averaged 74, ranging from 54 to 94.

WORLD' SUPPLY AND TAKINGS OF COTTON,

The thermometeor hag

1911-12.

Week, [ Season.

1012-13. |
Week, |

Visible supply May 2 4,681,070] - .
Viaible supply Sept. 1 | 2,135,485/ = 31
Ameriean in sight to May 0___.| 100,274/12,542,504| 100,150/14,500 8583
Bombay receipts to May 5. . K8,000( 2,1 SS‘IN)U{ 53,0000 1,077,000
Other Indla ship'ts to May B._. ,000f 281,000 9,000( 151,000
Alexandria receipts to May 7 | 2,000 950,000 2,000 959,000
Other supply to May 7% 5,000) 266,000 185,000

El;%nl .:mm}ly--- eeemmmemenns i BE0, 344 IS.-112.0?9|5.USG A71/10,446,30
tel—
Visible supply May 0 -l;fﬁﬂ.l:‘if{l: 4,632,133 /4 .ﬂ:iO.BlU:l 4,639,510

Total takingd to May 0.0...--.| 318,211/13,870, 946 446,652!14,806,152
Of which American .. 3 ! Qiii.ﬂll'llﬂ.m?‘ﬂ-lﬁ 335,662/11,013,482
OF which Other. - - -o---co-.) 87,0001 3,042,0000 111.000' 2.803,000

slimbraces recelpts In Burope from Brazll, Smyrna, West Indies, &c.

@ This total embraces the total estimated consumgtlon by Southern mills,
2,028,000 bales in 1912-13 and 1,844,000 bales In 1011-12—takings not
befng avallable—and the aggregate amounts taken by Northern and orolgn
spinners, 11,851,946 bales [n [912-13 and 12,962,182 bales In 1011-12 of
which 8,000,040 bales and 10,060,452 bales American,

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Cotton Talkings,
Week and Season.

Season. |

14,016,221
180 1603418

Alesandrin, Baypt, 1012-13. 1911-12. 1010-11.
Moy 7.

ts (cantars)—
) 10,000 14,000
Sincs Sept, | 7,415,678 7.100/863

This | Since Since
Wesk.‘.'kpl. 1 J Sep. 1.

3.500| 185,003 4.000] 182,04
211 a84]| 6,2501206,04
8,500/344.533 321754 7.750/3561.627
2,000| 114,871 06,088 5.000{109.645
Total exparts 14,000/536,8811123,7501808,624| 21,0001860,654

Note.—A cantar is 00 lbs. Egyptian bales weigh about 750 Ibs.
INDIA COTTON MOVEMENT FROM ALL PORTS.

This | Sinca
Week.|Sept. 1.

1| 2,7501197,864
ll 5,6001201,518

Ezport (bales)—

To Liverpool . - -
To Manchestov- .
To Continent - . -
To Amerien. .- ccaaaas

1012-13. 1911-12, 1610-11,
Muy 8,

Recelpts al—

Since Sinece
Week. | Sepe. 1. | Week. | Sept. 1.

§8,000/2,188,000" 53,000'1,077.000

Week. | Sept. 1,
15,00012,033,000

’ Since

Far the Week,

Contt-
nant.

8 nee September 1.

Repares

Sfram— fireat

Japan | Greal | Contl= | Japan
Briins, mmw{ Total. | Britain. | nent. & China. Tolol,

Bombay— "_J |
1912-13. 23,0000 42,000
40,0001 59,

11,000
1,000

17,000
10,000
17,000/

1,000f
1,000
2,000

| '
20,0000 208,000 870,000 907,000
B,0000 224,000, 718,000, 050,000
43,000 sss.nuol -mu,ouuil.usl.uuu
14,0000 16,000, 33,000
15,0000 0,000 206,000
al.lJlJli'i 62,000

18,000,
000
18,000

|
130,000
2,000,

Caleutin-—
101213, .
1911-12_ |

22,000
8,000
3,000

Totat all— - |

1012-13... 26,0008 663,000
40,0008

101112 10000 49,000{ 03,000
1910-11_ . 23000 110000 350000

MANCHESTER MARKET.—Our reporh received by
eable to-night from Manchestor states that the market is
quiat for yarns and firm for shirtings, Merchants are not
willing to pay presenb prices, We give the prices for to~-day
below and leave those for previous wecks of this and Iast
year for comparison.

5.0008 l‘i.ﬂﬂl“l
8,000, 5,000
3,000

28,000

63,000
42,000
5,000

234,000
110,000
220,000

! isn.unn!
17:0000 334,000
Ral000! 330001

778,000/1,258,000
T60,00001, 101,000
473,0001 458,005

|
1013.

814 1bs. Shirt- (Corn|
{ngr, common | MAd.)
to finast. !rjm‘.ri

19132,

4 B Iha. Shire- (Col'n
325 Cop fngs, common (M {d.
Tulst. o finest, Upl's

328 Cop
T'ielat,

i, dijss d.
Meh|
21 |10 @ 1t |6 3 @11 6
28 |10 @ 1140 3 @l o
Apr, |
4 (103-16GE113-10/6 3 @11 G.00:05-10 @ 10%I0 0 @113
11 [108-1065112-16{6 3 @sll @ AT @ 1080 1 GHll A
18 |10 1-166611 1-10(6  2Meanll @ 1036 1@il
25 '10 @ 110 2 @11 445 67704 @ 1046 1}611

M'y
2 015165 105510 L @ll
LA U ) 103410 114G 11

SHIPPING NEWS detail:

NEW YORK—To Liverpool—May 2—Carmanin, 070-. -May T—
Cuodrie, 10,377 R S e SN e L iy
To Munchestor—May 2—Thespls, 1,798 upland, 386 Sea Isl.. 2,184
To London—>May 2—Minnetonka, 500 D /00
To Hull—May 3—Marenga, 100. 100
To Havre—May 3—Rochambeau, 4:
Clan Maclver, 2,124 upland, 100 Sen
upland, 28 Sea Lsland
To itrx_-.umn— ay 7—
To Marseilles—May 2 na, 50
To Hamburg—May 3—President Lincoln, 1,747
To Rotterdam—May 3—Kurslk, 346
To Genoa—>Nay 2-—Italla, 5805 Mencdc
Principe dl Plemonto, 1,800, cc o rccm oo mm e c e e
To Naples—May 2-—Mendoza, 100.._-May 7—8an Glavanni,
540; Principl dl Plemonte, 50
To Leghoro—May 2—Italia, 100._ . oo
To Venlce—May 2—Martha Washington, 300
GALVESTON—To Liverpool—May 2—Caolonial,
—Pancras, 10,700t cersn st -
To Manchester—May 5—>Maria de Larrinago, 10,182
To Bremen—>May 2-—Hreslau, 6,490
To Barcelona—May T—Mactin Saenz, 2,450, .. ..
TEXAS CITY—To Liverpool—May 5 lan, L,887.
NEW ORLEANS—To Liverpool—May 5—Custotian, 0,662
To Boelfast—May § riy Head, 3,831
To Havro—>Maoy —Meltonlan, 1,450
To Dunkirk—May 9—>Meltonian, 1,150
T May 6—Tintoretto, 762

8..d. d.

6.01]0 316 @10 516/ 1034 @1l 215
6.94/05-16 ¢ 10340 0 @11 3

s ) d itl. s, o,

e =
(et g e

Enia

6.72/0% )
§.08'0 4% i

3=

pments in
Tolal bales.

5,423

67 ... D e e
il May Filippo Artelll, 465 -
To Trieste—May 3—Filippo Artelll, 200 _.
To Mexico—May 3—Clity of Tamplico, 2
MOBILE—To Liverpool—May |—Niton
ATTING. T i e b e el m e e B S S e e i
SAVANNAHTo Hamburg—May 2—Noawton Hall, 3.581...
May 3—Windermers, 643 .- May 7—Kelvinhead, 430
To Barcelona—May 2—Emlilin 8, de Peres, 800. .
BRUNSWIOK—To Bremen—DMay $—Ethelstan, 7,00
CHARLESTON—To Bremen—May 2—Pola, 5,193 5,103
BOSTON—To Liverpool—April 80—8achem, .75
Arable, 150, cas s enemaran b i s a e ss onn 2,000
BALTIMORE—To Bromen—May 3—Itheln, 3,208 . i d,200
PHILADELPHTA—To Liverpool—May 2—Welshman, 1L787.... 1,
To Manchester—May 7—Manchester Marinor, 300....---. 209
To Gonoa—May G—Ancona, 350 .. .o ccvmroranmnzdon
SAN FRANCISCO—To Japan—May 3—Mongolin, 14,060 .
PORT TOWNSEND—To Japan—May 6—Awn Marn, 2,743

g A I L A b A A e e

LIVERPOOL.—S8ales, stocks, &a., for past week:
April 18, | Aprl 5. = May 2.
43,00 50,000

4,671
4,654

500
7,000

Sales of the weelk - 47,000 |
Of which speculators took_ . 2,000 2.0
Of which exporters took . . -

Sales, Ameriean

Actual export___.

Forwarde

Total stock—Estimated
Of which American. .

=

":.‘
3

ey

o
-
T 2 T
b ]

E=

et
Scn
&

5
Of which Amerlcan.. wT o B
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. l Saturday. | Monday, | Twesday,
Market, { | . Fale
12:15 Moderate | business
P, M. demand. dolng,
MId, Upl'ds)

Wednesday i Thursday. |  Friday.

Good
demanid,

h.62
10,000
6040

Maoderate
demand .,

6.68

7,000
400

Qulet. Culet.

6.62

5,000
400

Bteady iten.
b pts;
advanced,

602
8,000
500

6.65

1,000
300

Culek Atoady |Qulet onch.
3@34pta, 25@4 ptal to b4 pt.
deeling, adyance, | doeline.

.68

Saled . ... B, 000
Spec. &exp, 500

Qulet
t'@’.:.ptn.

Quiat
1 in_sfﬂ pta,

Fulures,
Market [

Bteady Standy

Market, [ St'dy unch, Be'dy unoh, |Very sto'dy|Very #t'dy
4 1014 pt. | 61467 (34 a04 pta.| to 11 pra. | 36 pta, (144 pt. dee,
_ .M, || advance; | pua. dee. Undyance. | advanee ! advance. (o2t ud
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.

Thurs. Fri.

124] 4 [12%] 4
P pam | pam. p.m.,

May 3 Wed.

t
May 9

Sat.

125§| 124
p.m.] pam.

Mon. Tues,

1254 4 |123] 4
DFIT | T T L T

. zcli

i
3015 3
0

l.lﬂi
06
a4

E’
=

oy
e
-
s

R R 1 - X
——=a

=

May. —e=alB 4124
May-Junei. __.\6 41
June-July | .- ..}G 3t tg
July-Aug. 6 3614(3
Aug.~Sep.
Sept.-Oct,
Ooh.-Nov,
Nov.-Deg
Deg.~Jan.
FepMar 07
Foeb-Mar

Mar.=Apr 8141 98 |00
Apr.-May ! 0g ‘01

e ——————
BREADSTUFFES.
Friday Night, May 9 1913.
Flour has_heen guiet and more or less depressed. The

effeot of a decling in wheat has been percoptible. Export
trade has been injured by a dispute in regard to the form of
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contragt between American shippers and British importers.
The production at Minneapolis, Duluth and Milwaukee
last week was 342,600 barrels, against 343,885 in the pro-
vious week and 348,960 in the same weal last year. Kansas
flour has been more easily sustained than other descrip-
tions, But, taking the market as o whole, it is plain that
buyers still adhera to the poliey of purehasing only from
hand to mouth. It is a course which they have pursued for
many months past, as is well known, and at present therg
seems no likelihood of its heing abandoned in the near future,
Wheat has declined, mainly owing Lo good erop prospects
and lower foreign markets. Rallies have ocenrred from time
to tima, but they were traceablo more to an over-sold condi-
tion of the market than to anything olse. The prospects in
the winter-wheat belb are deseribed as brilliant. Also, of
late, scattered raing have oconrred in the Northwest, whers
they were most needed. The Government report put tho
condition of winter-whent on May 1 as 91.9%, against 91.6
a month ago on April 1 and 79.7 on May 1 last year, The
indicated crop of winter-wheat is put at 513,571,000 bushels,
against 399,919,000 bushels last yesr. This is a good in-
crease, oven il nobt =0 gredat as some had  looked
for. The yield per acre is put at 16.6 bushels,
uguin_.ui'. 15.1 Iast wyear. In Germany the erops are
growing rapidly. In France the outlook deseribed
as generplly  satisfactory. Tn Russin it generally
excellent. That is ulso the case in Roumania, In Italy the
prospeats are mostly tavorabla. The same is true of Portu-
gal, North Africa and the Punjab distriet of India. Thresh-
g is progressing in the United Provinces of India. Prem-
inms on red wheat at Kansas City have declined of lato 5 to 7
conts per bushel. At one time the export trade was quite
light: On the other hand, the world's stock of wheat con-
tinues to deorease quite rapidly. The falling off last week
wasd 11,261,000 bushels, againgt 12,811,000 in the same weok
last year. The total world's stoek is now stated at 171 0639~
000 bushels, against, 185,613,000 a year ago. Fxport sales
have latlerly increased. On Thirsday exporters took
240,000 bushels, chiefly from Duluth, and if was also re-
ported that 320,000 bush. were taken vin Baltimore, From
the United Kingdom the arop reports have not been favorable,
Very web weather has injured the winter wheat and delayed
the seeding of the spring-wheat crop. Native supplics of
wheat in France are still small. In parts of Germany rain
is needed. Alzo the world's shipments fell off to 11,062,000
buxhels last week against 13,136,000 in the previous week and
12,224,000 in the same week last year. Still the genoral
deift of prices, as already intimated, has been  downward.
This was due not only to favorable erop reports and a deeling
in Burope, bub also fo an impression that tariff legislation.
on wheat may affect American trade injuriously, Thera
has even been talk to the effeet that there is likely to be free
wheat as woll as freo flonr. This has caused heavy solling
in the Northwest, despite the fact that Winnipeg prices
have heen mueh highor than those at Minneapolis and
Duluth. "Phe dulness of the flour trade has also militated
aguinst any improvement in wheat prices. Finally there
has been very heavy liquidation of long holdings by specu-
Intors. Last Tuesday one Chicago operator threw ovear
1,000,000 bushels. To-day prices advancad sharply, es-
pecially on May, which rose two cents. The abandonment
of acreage was greater than expeeted. The Governmiont
roport also put the crop less than many had oxpected b
25,000,000 to 30,000,000 bushels. Chicago reports cash
business in four days amounting to 1,000,000 bushels, mostly
for oxport, There was a pressure to cover shorts in the May
delivery. Abandonad sareage, according to the Government
report, was 1,449,000 acres,
DAILY CLOSING PRICES

Standards .

is
i

OF DATS IN NEW YORK

Sat. Mon. Tues. Wed, Thurs, Fri.
414§ 4ldg I 41} 42

4114
No, 2 white 4 3 s; A 427 day
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO
Sal. Mon, Tues,

Wed., Thurs. "B,

May delivery fo elevator..___cts. 3515  3f 3534 Ei."a’yz’ dily B5%
July dellvery In elevator. . -~ 3% 3% Bl 4L dilg 35
Sept, deliveey in eloyator 3455 3418 345 843 Ba¥ _as

Indian corn has declined, partly in sympathy with wheat.
Chicago has shown less strength than the Southwestern mar-
kets, May corn at Kansas City has been at a noteworthy
premium over May nt Chicago. = Planting is woll under way
in [llinois. A big acreage may be expected in the corn belt.
Large operators at Chieago have been good sellers. On the
other hand, however, the receipts have heen comparatively
light. Country offerings at Chicago have heen unexpectedly
small. ~ The stook of contract corn at Chicago has dropped
to 210,000 bushels, against 688,000 a year ago.  Cash prL:es
have been firmer than those for future delivery. May corn
has shawn more strength than other deliveries.  The weather
conditions have been in the main good, and this, togothar
with the influence of & decling in wheat, Las countod against
corn quotations,  Yet the light receipts have been something
ol a check on shiort selling, To-day prices advanged, partly
in sympathy with wheat. Receipts continued light. Colder
and unsettled westlior ab the {Vnst may delay planting.
This eaused covering,
DAILY GLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Okl il gy 8o, Ty tiome: fe Auch: FH

DAILY CTOSING PRICES OF CORN FUTY RES TN CHICA i
May délivory in elovator.-...cts. 543§ *51% :!;j;g oy
July dellvery In alevator., ... B34 ﬁﬁ? 1]
Sept, delbvery In slovator oilqy H6M bHBM 66

OATS have been steadier than other prain.
fluctuated within very narrow limits.

2

564
. 'They have
At one time they were

higher by asfraction. The contractistoek al Chicago fell
off to 1,379,000 bushels, against 2,744,000 a year ago.
Somea reports of dry weather in Ilinois and Iowa have had
o more or less steadying effect. There has also been some
talle to the effeet that the acreage is likely to be decreased,
The Ohio acreage, aceording to the State report, will be only
87 % of that planted in 1912. The complaints of dry weather
west ol the Mississippi River have beon accompanied by
buying of distant futures by country commission houses at
r(;:}nt-.a;-:o. JAections proverbially speak louder than words.
l'o-day prices advanced, partly on unfavorable crop reports
from lllinois. In fact the whole belt needs rain. Shorts
eovered freely.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW
Sat, Mom. Tues. Wed, Th
MO 2ol o lote TS A b ¢ 118
May dellvery in elevator . _ 1 ! 0815
July delivery in elevator. - __ 14 g 4
Sept. dellvery In elevator. 05 1]
DAILY CLOSING PRICES OF WHEAT
Sat.

YORK.
UrE. !i‘r‘i .

0734

3 any 3¢ UGS 08

FUTURES IN CHICAGO.

Mon. Tues. Wed. Thurs. Fri.

D0l 803 B8I§ HEM

0014 89 B9 L4

o0 90 883 BOs
The following are closing quotations:

= FLOUR.

Winter, low prades_ . .$3 35683 75| Spring clears. ... ...§3 8063$4

Winter patents. ..o oaz 6254 b 75| Kansas stralghts, sncks_ 4 300

Winter stralghts . ... .. 4 500 480

Winter clears. - - -= 4266 430

Spring patents_—......_ 4 756 5 00| Rye four.. __

Spring stralghts - 4 506 4 60) Graham flour.

GRAIN.

May dellvery in elevator. ... ots.
July dellvery in elevator. -
Bept. dellyvory In eleviitor

) e
2 B9

Hansas elears, sacks
Qity patents

N. Spring, N elevator Nominal
N. 8pring, No. 2. -elavatar Nominal
Rid winter, No.

[ EEa = ] 6] No. 3 -=--C.LI Wominal
Hard winter, Nao, 2

Oats, per bushel, new— No.. 2 e i
Btandards. oo eae e State and Pennsylvania. . Nominal
§ Barley—Malting . ___._ -- G6E656

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 vears have beon:

Recelpiz nt—| Flour, | Wheat, | Cor, ] Dals, lﬂar!qf,

bl G, Brnfe, 00 1bay bsh . 650 Ihe, bush. 32 I-.’r.',ibu-ik,{stm.
151,600, 1,702,000/ 1,002,000 2,175,000, 377,000
47,000 116,000 45,000 211,000
Sl 472,000 39,0004
1,180,000 145,000
14,000/ 43.000!
F | 5A,000]
39,000/
352,000
162,000,
135,000
214,000,

3,673,000
2,437,588
3,151,050

Chirago. ...
Milwankes .

26,000

'J.UUUJ
B, 000/
59,000
50,000

Cloveland ..
Bt. Louls. ..
Peorin . . L5,
415,000
07,000
4,942,000
1,056,276
2,043,036

231,000
327,000/

2,853,000]
3481801
3,324,170

330,000
384,008
270,410/

330,686] BT AS6
i 739,657 39,740

1 |

-{14,140,520 223,380,960 tas,nu.z-sz195,959.5%_5&.23?'330, 16572042

-~} 0.954.006 117.700;200/157,524,710 121,209.747(50,061,001/7,512,622

. 12053.034 184,502,415 228 040,002 152,246.033' 55,443,837 4,748 471
Total receipts of flour and grain at the seaboard ports for

the week ended May 3 1913 follow:

Flour, Wheat, Corn,
bbly,
157,000

Recelpts at—
Now Yark. .
Boston . .-

55 70,000
Now Orleans *__ . 51,000
Newport News. ..

Galveaton .

4,000
12,000

Total week 1013, 341,000 3,134,000 439,000 4, 000
Stoee Jun, 1 1913, .7.421,000 45,134,000 35.459.000 10,710,00010075,000 1246,000
Week 1012.... ... 208,330 005,401 100,003 717,106 11,853 9,251
Slnce Jan, 1 1012..0,019,702° 24,015,125 21,347,000 13,182,121 2708,505 246,028

* Reeelpts do not loelude graln pasdng through New Orleand for forelgn ports
ot through DI of lading,
The exports from the several seaboard ports for the week
ending May 3 are shown in the annexed statement:
Whent, Corn,  Flour, e, Rye, Barley, Péus,
i, bbly, ush.  busk,  buisk.  bwsh,
63,350 57,030 141,983 6,074
3 19,000

Montreal. iz
Bt Johmy o cooll

B22.000 244,000 102

Ez ports. from—
New York ...
Portland, Me. ...

Philndelphia
Baltimore. ... .
New. Orleana. ...
Nowpart News . .
Calveston
Mobllo. . is
Bt Joht...nen..

Total weok. .. 2,310,888 458,208 185,008 287,041 -9').371 209,982
Weok 1912 1,617,718 265,710 163,712 112,012

The destination of these exports for the week and sinces
July 1 1912 is as below:

Flotir—— -—

Hince
Week Julg 1 Week

Rrports for week and Moy 3. 1012, Aoy 3.

since July 1 10— hibly, [ Duxh. briazh,
Unlted Kingdom. .. 86,0971 4,604 320 1,005,540 67,230 413
Contingnt A2,374 1,004,973 1,107,390 05,500,182
Sou, & Cent. Amer. 22,452 1,070,350 57,008 1,034,025
West Indles, .. ... 81,774 1,605,191 113,651 5
Brit, Nor- Am. Cols,. 2,110 THAN0 o =S 778
Other Countries_ ... 228 BSR908 ... 2,130,751

Total oo ciiiais 185,008 9,648,212 2,816,830 130400,052 458,205 38,613,747
Total 1011-12 133,712 7.950.068 1LH17.718 75,505,668  205,710,32,243,000

The world’s shipments ot wneat and corn for tho week

1.00
12,776

389,700 4
5,000

231,000
208,000 14,000
10,000
12,000 78,000

0,074
lang Skl s o 897

W

817,494
1,517,256
49,119
140,757

tending May 3 1013 and sinee July 1 1912 and 1911 are show

in the lollowing:
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[VoL. xcvi.

Whiat. [
1911-12, |

carn,

Erporis. 1912-13. 1012-13. 1011-12,

Since
July 1,

Stace
July 1.

Since
July 1.

Bushels,
20,026,000
a6,145,000
71,784,000

4,054,000

Strca
July 1.

Bushels.

Wee,
i | May 3.

May 3. |

.‘hum.lx.[ Bushels, Bushels.
North Amer. 3,448,000 200,774,000 146,380,000
1,762,000 00,801,000, 70,408,000
092,0000 49.6095,0000 848,723,000
J.8E8,000 113,158

Week |

Biahels, |
374,000( 36,602,000]
208,000] 8,023,000
415,000f 12,021,000(
000 86,170,000(2,321,000|178,708,000]
720,000, 37,804,000{ 49,100,000 i o
344,000 46,510,000 37,170,000|

128,000 6,680,000 0,177,000

Danube. ...
Argentinm --
Auatenlla. - o
Indin

[

Oth, eounte’s

- 11072000 564,545,000 447,128,000 3,508,000/247, 145,000/ 140,009,000

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wit | Corn,

Untted United |

I\'U'I‘_'ldiml.](.‘nnl[r(ﬁn£.| Tafal. ‘K{n-;dmn. Condinent.! Total,

Bushels, | Duzhels,
7,080,000 11,212,000
3,715,000( 7,990,000] 11,705,000
3,030,000 5,100,000( 8,136,000
2,525,000/ 4,326,000 6,851,000

Brushels, | Rushelr. || Bushelr,

23 ,464,000/14,529,000( 59,602,000
5,018,000/37 528,000, 62,544,000|
0,060,00023,248,000| 54,208,000/
2 1A2,000'31, 528,000 53,680,000/

Bushels.
May 31013.. 4,123,000
April 261013

41012

The visible supply of grain, comprising the stocks in
granary ab prineipal points of accumulation at lake and
seaboard ports May 3 1913 was as follows:
UNTTED STATES GRAIN STOCKS,

Amer. Bonded Amer. Amer. Bonded

Wheat. Wheat, Corn, Oals. Oati,

bush,  bush, bush,  Hush.

Amer. Amer, Honided
Tiyd, Barley, Barléy,
bush, btizh.  buah,

42

In Thousands—
Boston. ...

Baltlmore. . . e
Now Orleans.
Galveston

M08
11,453 2,855 271
A o
337
1,700
2,658
1,260

403
a845
465

Total May 3 1013._47,157 4468

Tatal April 26 1013, 60,823 3,640 D445 04583 018

Total May 4 1012..41,722 5010 7,400 D060 5.885
CANADIAN GRAIN BSTOCKS.

Canadion Bomded Canadian  Bonded

Wheat, Wheat, Corn,  Oats.  Ouals.

hush, bush. bush. Dbush.  buah.

Moantreal AL 14. 1,357 -o-

Ft.Willlnm&Pt, Arthur_ 10,550 S (i 1
Other Canndian. ... 6,600

Total May 3 1013..17,671
Total April 26 1013, _17,015
Total May 4'1012..22,281

7,370 8,704 a0

Canadian  Bonded
Rye. Harley, Barley.
buxh,  bush,  buih,
=t 150 s

SUMMARY,

Honded

Wheat, Wheat.
bugh.  bush.
--=-4T,157 4,408
Cantdlan. . . e 14001 Tl

Total May 3 1013, 04,728
Tatal April 26 1013. 68,738
Total May 4 1912..64,003

THE DRY GOODS TRADE.

New York, Friday Night, May 9, 1913,

Textile markets are unsettled with the tariff putting a
quietus on all business beyond the Summer months. 'The
tradeisina [)mcass of adjustment to the new conditions which
will follow the radical cuts to be made, and in many gquarters
there is approval of the course of the Administration in mak-
ing the reductions in one stroke rather than gradually. Now
that the new tariff bill has passed the House, it is considered
that the worst is known, and while the heavy vote in its
favor gives little encouragement for further revision or
amendment by the Senate, still it is safe to say that any
further changes made will be of a favorable nature. In
staple cotton goods conservatism is evident on all sides.
The easier trend of prices recently has been checked by the
searcity of supplies arising from the policy of curtailment
adopted by all producers immediately following the first
publication of the new tariff. Jobbers are very slow in
lacing orders for Fall goods, delaying as much as possible
in expectation of lower prices later. Manufacturers and sell-
ing agents are, however, warning them that there is no accum-
ulation of stocks and that supplies will not be more plentiful
as the season progresses than they are now, and that to delay
too long will mean a scramble for goods later, and possibly
higher prices. Retailers are also conservative on Fall busi-
ness, as they, too, fear that purchases made now will prove
unprofitable after the passage of the new tariff bill. The
feature of the week in cotton goods was the announcement
that several of the Borden mills at Fall R ver would suspend
operations indefinitely on May 12th. 'The reason adyanced
by the owners for the closing of the mill was that the ex-
tremely dull market for prints did not warrant a continuance
of the present scale of operation; but the consensus of opin-
fon in the trade is that tﬂe suspension is due to the proposed
outs in the tariff, and that many other mills will follow suit
or greatly ocurtail their output. It is al:o stated that the
market can ill afford to lose the produoc ion of these mills,
as stocks are now low enough despite he recent dullness,
Buyaers for export are still withholding owing to the easier ten-

Bonded

Qats, Barley
bush,
066

Oty
Bbeiah,
8,704
7.887

7,384 16,501 nio
9,461 19476 018
7T.404 17,887 8,585

Corn,
bush,
7,270

Rye, Barley,
biixh, bush. dush.
684 1,708 303
e 156 e

084
742
51

American. ..

4,408
3,649
6,016

303
385
405

21740
1,360

deney of prices and in the hope of still further reductions.
In dress goods a fair volume of business is moving, but
chiefly in fancy novelty dress woolens., Men’s wear trade
for Fall is restrieted the proposed reduction of the duty on
clothes to 30 per cent greatly restraining business in elothing.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending May 3 wera 11,587
packapges, valued at $1,011,019, their destination being to the
points specified in the tables below:

1913——
Sinca
Jan. 1.
452

a0

New York to Moy 39—
Great Britain
Other Enropea
Ching =Sca---
India
Arabia. .
Africs .. .-
West Indics
Mexico -
Central 2 {
South Ar e 2 245 27,438
Other countrie : 25,903

Week.

bl e o e s e L 11,687 124,232 158,503

The value of these New York exports since Jan. 1 has been
$9,707 442 in 1913, against $10,721,001 in 1012,

Markets for domestic eotton goods hold steady, although
quiet conditions are still noticeable in many directions.

rders are mostly for prompt deliveries as in veiw of tho tariff
reductions buyers for the time being are nof disposed to
operate very far ahead. Many merchants, however, eon-
sider the outlook very [avorablo as stoeks in the hands of
jobbers are low and it is only a question of time when they

buyers) will have to enter the market on a more liberal seale.

t times af, this period of the year supplies of domestic cotton
goods in the hands of large distributing houses have been
large, but it has now been learned that at present stocks on
hand in many of the prominent houses are the smallest known
for some time past. The notice of the closing of a number
of the large Fall River mills was responsible for considerable
talk among the trade, but it was the general opinion that the
real meaning of the shut-down was due to a desire on the
part of manufacturers not to be eaught with large supplies
on hand when the new tariff bill goes into offect, as with a
readjustment of prices they wounld undoubtedly have to
suffer heavy losses. Sheetings and drills are selling in a
moderate way for nearby shipment at steady prices; a fair
business is reported in ginghams and dress cottons, while
faney cottons are being purchased for hoth immediate and
nearby delivery, Carpets are selling well and another auc-
tion of about 30,000 bales of rugs and 10,000 rolls of earpet-
ings will take place during the early parct of the coming week.
Print cloths have displayed a steadier undertone with the
trading moderate. CGray goods, 38Le-ineh standard, are
quoted at 5a,

WOOLEN GOODS.—Men’s wear and dress poods’ markets
are gonerally quiet—that is, as far as Fall business is con-
cerned, although according to reports from the West jobbers
in that section of the country are doing a very satisfactory
business in dress goods for the next I'all season. The tanif is
causing hesitancy on the part of many large buvers and mills
are nof displaying any great desire to go ahead with the manu-
facture of goods unless they ean be convineed that buyers
will accept deliveries and not eancel their orders when the
new taviff becomes law.

FOREIGN DRY GOODS.—Markets for linens are seasoi-
ably quiot as buyers have their requirements for the near
future pretty well covered. A fair demand, however, is
reported for spot goods and prices are steady. As regards
burlaps, the situation shows little ehange, the market con-
tinuing quiet and featureless. The undertone is steady,
inl‘[ur-.m-mll by firm reports from Caleutta. Lightweights are
quoted at 5.75¢ and heavyweights at 8.25¢.

Importations and Warehougse Withdrawals of DryGoods

Imports Entered for Consumption for the Week and Since Jan. 1,

Week Ending
Vay 3 1013, Sinee Jan. 1 1013
Pkgs. Vi luee.

Pkps, Value.
100,208 11,672 58,245
600143 AHMOG 15069377
563,848 28,060 11,433 .235
416,174 41,5648 2
50,563

108,633
104,827 01,285
204,71 .61

Manufactures of—
W

_r | B S A T L ST e
FlaA%s e 4 doade
Miscellancotus.. .

Motal 1018 in e e memaae B, 210 1,086,000 g
Total 1012 TIIIIIITTI00070 1086562000 202,746 21721

Warehouse Withdrawals Thrown Upon the Market.
Manufactures of—
Wool 60,700 4,700

4,70
e AGD 12,108
1?:; 038 13 ﬁg
077 As600
474118 78

22
104
Z 160
B 11
D024

Total withdrawnls T ! 1 990
Entgtc’uld for consumption. . __ TTTR716  1,6H6.006 105,827 45,001,285

Total marketed 1013, 12,030 2,160,400 274,818 65,328,275
'}-3:::: marketed 1912 -==i4,380 2.2?’8.343 306,073 56.42%,263
Importis Entered for Warehouse During Same Period.

Manufpctures of—
q 3,221 8,703 1,601,230
Wool.coo-n ﬂz LI

Bilk. -
Fiax. -
Miscellaneous

001 266,

101,922
105,827

207,149
310,606

Total - 5,802
Entered for consumption........ 8,715

Total Imports 1913 .- ..--14,817
Total imports 1012, ... .. _....13.283

ized for FRASER
/lfraser.stlouisfed.org/
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STATE AND CITY DEPARTMENT,

MUNICIPAL BOND SALES IN APRIL.

Unsuecessful attempts to market munieipal bonds in
April were even more numerous than in the previous month,
when the lonns which failed to find takers amounted to 1544
millions. Last month there were over fifty instances where
honds failed to sell, and the total of such loans, including
%11,108,300 4s of the State of Louisiana, was 18 millions.
Some of the larger issues offered, but not sold, were as [ol-

lows:

State of Loulalan
Cook County, 1 &
Paterson, N.J. (48],
Mecklenburg Ca, N,
Stato of [daho (41) -
Reading, Pu. (45)

$220,000
213,000
200,000
200,000
185,000
160,000

(450 . .22 511,108,200 | Passale, N T, (448) . ocne-
f2). .- 1,400,000 Feanklln Co., Oblo (£145) -
645,000 | Stenbenvilie, Ohto ¢4148) .. -
326,000 Witkes-Bares, Pa, (4148) - -
310,000 | Sevier County, T
400,000 | Toledo, Ohlo (15)

Nashville, Tenn. (4 00,000 | Akron, Ohlo (4148 — = 140,600

Portland, Ore. (4a) . - 300,000 | Long Beach . 1), Cal. (54 - 140,000

Duval County, Pla, (55) . 250,000! Camden, No, Caro, (5a). ... 135,000

It will also be noticed that in quite a few cases of late it
has been impossible to dispose of bonds without granting
certain concessions Lo the purchasers. Asstated on a subse-
quent page of this issue, the State of Missouri, in nnicr‘ Lo
sell its remaining 314% Capitol building bonds, aggregating
about $2,500,000, bad to pay n commission of $47 75 per
thousand, making the price received 95,225. Jiven ab that
ligure only 750,000 of the bonds were taken immur!m!-csly,
the balance to be delivered in the sum of $500,000 every six
months, The eity of Saun Francisco, by agreeing to make no
firther salos of honds until October, obtained par for a block

of 85,104,000 53 on April 18, the same to be deliverad §1,-

000,000 in May, June, July, August and September.  That

these samo conditions still continue is illustrated by the pri-

vate sala the current month (May) of 83,075,000 4159

Pittsburegh bonds to a loeal trust company, with the under-

standing that the proceads of the sale remain on deposit

with the ptirehaser, who will pay 3% interest on the same,

The municipal bonds sold during the month of April
amounted to $25,370,805. In addition, 352,434,385 tem-
porary loans were negotinted and $24 477,701 debentures
placed by Canadian municipalities, including the following
loans offered during the month in London: £1,068,000 5s
of Edmonton, Alta.; £1,000,000 45 of the Province of Sas-
katehowan: £400,000 4155 of the Provinee of Manitoba;
553,000 b3 of Regina, Susk; £415,700 558 of Port Arthur,

Ont.: £102,700 4168 of Prince Albert, Sask., and £187,600

ba of Maissonneuve, Que.

In the following we furnish o comparison of all the various

Yorms of obligations put out in April in the last five years:
1013. 1912, 1911, 1010, 1000,

$ 3 5 3
95,370,505 22,317,243 38,602,086 20,601,200 37,462,562

62,434,385 28,770,500 20,007,557 24,042,630 19,541,640
24,477,701 0,535 4,519,740 11,816,344 06,031,261

Permanent loend (1. 8.} ..
Tempornry loana (U, 8.).
Clanndinn loans (perm't) . -

PO 4w ses oo oo 102,252,501 (0,020,587 09,149,002 57,150,234 63,635,402
The aumber of municipalities emitting permanent bonds
and the number of separate issues made during April 1913
were 261 and 320, respoefively.  This contrasts with 239 and
326 for March 1013 and with 378 and 460 for April 1912,
IPor comparative purposes we add the following table,
showing the aggregiates of long-term issues for April and the
four months for a series of years:
Month of Far the
Four Monihs,
897,252,263 | 1002
07,061,422 1901 _,
2,020 ,:H].‘ll o0
20,00 1,200 144,708, 08 | 1800, .
37,102,568 |]7.'ll)'.£.'.“l?€: 1808 . cnva
21,420,550 L0584 | 180T
L, 08 D04 07 | 1896
8,195,487

Maonih 6f
April,
- 30,735,233
0,208,264 34
14,167,800 : 75
7477 400 20,008,002
3,670,003 27,336,606
13,000,323 49,031 385
4,521,550 19872118
BAB0, 404 20,406,400
11,500,302 25,718,205
v s 0,175,784 200,080,211
_ 17.020,520 63,723,000 25,087,431
Owing to the erowded condition of our columns, we are
obliged to omit this week the enstomary table showing the
month's bond sales in detail. It will be given Iater.

o ————

News ltems.

Alaska.— Legislature Adjourns.—The Territorial Legisla-
ture of 1913 n:f}u‘urned on May 1,

Dominican Bepublic.—Notes Offored.—The Dominican
Republie has sold to the National City Bank $1,500,000 of
its 6% sinking fund treasury notes dated Jan. 1 1913 and
duo Jan 1, 1919, The notes constitute a general credit
obligation of the Dominican Republic, and the payment of
the semi-annual interest installments and the amortization of
tha principal of the debt are specifically secured, it is said, by
pledga of 330,000 monthly from the eustoms’ receipts of (he
Ropublio. The monthly payments of $30,000 are to be
made direct to the National City Bank and on each semi-
annusl interest date the accumulated monthly installments

Far the
A

will be devoted fo the payment of interest on the notes and
to the retirement of a portion of the princifmi at par. Al-
though the nominal maturity of the issue is Jan. 1, 1918, the
plan of amortization by numerieal sequence makes the notes
practically a serial issue. It is estimated that the whole
amount will have been retired at the end of the fifth year.
The notes are now being offered by the National City
Bank at prices ranging from 100.65, to yield 5% [or those
which are te be paid off in 1914, to 99, to yield 614 %, for the
installments which mature in 1918.

Bristol, Tenn.—Commission Form of Government Adopted,
—Papers state that this eity on May 6 adopted the commis-
sion form of government by a majority ol 29 votes.

Ohio.—Lower Courl Upholds Act Permilling Issuance of
Bonda to Repair Flood Damage.—Common Pleas Court Judge

feogheran on May 5 rendered n decision holding constitu-
tional the Snyder Aet, an emergency measure recently passed
by the Legislature to permit counties, townships and munici-
palities to issue bonds to repair damage done by the (loods
of Mareh and April. This ruling was made in an action to
prevent the ssuance of 5125,000 such bonds of the eity of Cin-
cinnati advertised to be sold on May 5. It is announced that
the ease will be appealed. The validity of the law i5 at-
tacked on the ground that, as it specifies 'the floods of Marech
and April 1913, it is made to apply only to certain counties
damaged, and is therefora special legislation.

Portland, Ore.—Commission Gopernment A pproved.—The
eleation held May 3 resulted in favor of the new eharier pro-
viding a commission form of government. The vote 5 re-
ported as 17,064 to 16,842,

- ——

Bond Calls and Redemptions.

Arecibo, Porto Rico.—Band Call.—Notice is given that
$15,000 6% bonds of 1902, Nos. 61 to 78 inclusive, will be
redeemed ab par on or after July 1 at the office of Muellar,
Schall & Co., 45 William St., N. Y. Int. will cease July 1.

Mayaguez, Porto Rico.—Bond Call.—On or after July 1
payment will be made at the offica of Mueller, S8chall & Co.,
45 William St., N. Y., of bonds numbered 171 to 200 in-
clusive, lor 31,000 each, issued Jan. 1 1902. Interest will
cease July 1.

Spokane, Wagh.—Bond Call.—The following special im-
provement bonds are called for payment at the City Treas-
urer's office on May 15:

Paring. Grade.
. No.of Bds.| Name— Dist. No. of Bds
21-55; Incl. | Ash Btroet......... 523 8-10
Cedar Strees. .- uy §
Clochran Stroet. 16 10
Faleview Avenu s 10
Froya Stroot. .. 907 246, Incl.
Lacy Streot. ... _.600 15-17, inel,
Sherwood Street. . - 824 (]
14-21, Inecl. | Twentloth Avenue. 277 19-20

Namp—
Olive Avenue......0
Walk

Altamont Streat. ... 124 16
Sewer.

Gardnor Avenne. .- 707 4

MeCOlolinn Street. . 54 4

Heventeenti Avenue.433

Third Ward

Bond Proposals and Negotiations this week
have been as follows:

AITEIN COUNTY (P. O, Altkin), Minn.—BOND SALE.—On Mar, 29
£18,820 Jud. Diteh No, 1 bonds were purchased by the State of Minnesota
ot par.

ALBANY, Albany Count{
will be received until 11 a. 1 M
following 4 14 5 tax-frée honds

N. Y.—HBOND OFFERING.—Proposals
ay 21 by J. M. Foll, Comptroller, lor the
£104,000 reg, 1912 street-lmpt,. bonds.

aggroeating $546,500:
Denom. $1.000 and $400. Due
$10,400 yearly from June 1 1014 to 1923 inel.
100,000 reg. extenslon-of-water-system  bonds. Denom. $1,000. Due
$5,000 yearly Mrom June 1 1914 to 1933 inel.
100,000 reg. new-high-school bonds (Ffourth secies), $1.000.
Due 85,000 yearly from Juna 1914 to 1933 incl,
100,000 impt. of State Bt. coup. bonds (third series). Denom, $1,000.
Due June 1 1963,
82,700 reg. public-lmpt. bonds (Contral Ave. impt.).  Denom. $1,645.
Jue £1,685 yearly from Juno 11914 to 1933 incl.
16,000 reg. public-lmpt. bonds {(for purchase of Iands and Mre apparatus) .
Donom. 3300,  Due $500 yoearly from June 1 1914 to 1933 inel.
3,800 guhhc-lruuu. bonds. {(Lark St. grmﬁ:l;'l‘ Danom. $160, Dus
100 yearly from June 1 1014 to 1933 Inel. This lot of hoods,
}t is :lm nounced, will be purchased by the Comptroller for the Sink-
ng Funds,

Date June 11913, Int. J. & D. by malled checks and at office of Ot
Treas.  Tho legality of these bonds will be examins] by Caldwell, hlmucg
& Reod of Now York and Arthur L. Andrews of Albany. Obpinlons as to
legality will he furnished suceessful biddee, Bids include acerued intorest.
Uert, check Tor 29 of bonds bid for, payable to Charles E. Walsh, City
Trapsurer, n‘,-quImr] -

ALBANY, Gentry County, Mo.—BONDS VOTED.—At the election
held Apr. 29 the proposition to lssue the $19,000 5-20-year (opt.) electrie-
light-plant-conste, bonds (V. 96, p. 1243) earried by & votoe of 203 to 22.

ALLIANCE BCHOOL DISTRICT (P. O. Alllance), Box Butte
t'}t‘:ul:lf-}yEJ Nob.—BI DS —The following bids were rocelved on May 1 for

O
B

Denom.

llm]ﬁ;.;.,. N0 595 20-yr. coupon bullding bongds offered on that day (V. 94,
iay & Co., Chicago, $22.033.

B Ce . 522,022, less 22560,

Q. H. Spogr & Bon Chicago, 822,051, less $500,

Bpltzer, Rorick & Co oledo, §22.000, less $740.

A.J. Hood & Qo., Deteoit, £22,003, less §860.,

’ Wﬁnru ndvised that the bonds may be sold to tho State at par and lot,

or 4345,

ALICEVILLE, Pickens County, Ala.—BOND SALE.—On April 15
the #10,000 (not $11,000, as at first reported) 6% 10-yr. gold coup. water-
works-ext. tax-free bonds wero awarded to F. L, Fuller & Co. of Cleveland,
Ohio, at par.

ANDERSON COUNTY (P. O. Palestine), Tex.—HOND SALE.—Ac~
cording to reports, the $150,000 5% 10-40-yr, (0pt.) court-house bonds regls-
tered by tho State Compt. on Ape. 23 (V, 94, il, lill-!; have boven sold to
]E‘a!t_-lnnr & Cummings of Toledo for $150,3560 (100.133}, int. and printing
of bonds.

ANDERSON SCHOOL DISTRICT (P. O. Andononl) Anderson
County, So0. Oaro.—BONDS VOTED—At the election held May 6 the
prapasition to fssue the $100.000 5% 40-yr. bldg. bonds (V. 96, p, 1243)
carried by a vote of 152 to 31.

APEX GRADED SCHOOL DISTRICT, Wake County, No. Caro.—
BONDS VOTED,—The election held Apre. 20 resulted, i¢ 1s stated, In favor
of gb%)qutﬁtiun of Issuing the $12,500 6% 30-yr. coup. bldg. bonds (V. 90,
D i
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APPALACHIA, Wise County, Va.—BONDS VOTED.—Tha proposi-
tion to Issue 321,(}00 sewer-system-constr. honds: carried, reports stato, ab
the election held Apr. 20 by a vote of 114 to 0.

ARTHUR SCHOOL DISTRICT (P. O, Arthur), Ida County, Iowa.—
BONDS VOTED,—Reports state that this distriet on Apr. 14 voted in favor
of the proposition. to 1ssua the 210,000 building bonds (V. 96, p. 1103,

AUQUBTA COUNTY (P. O. Staunton), Va,—BOND OFFERING.—
Proposals will be received until 12 m. May 21 by J. N. MeFarland, Co,
Treas,, for 250,000 5%, coup. 10-30-yr, (opt.) tax-freo South River Dist.
rond _lmgt, bonds (V. 95, p. 1420). enom. 31,000, Date July 1 1013,
Int. J. & J. at Staunton Nat. Bank, No deposit required.  Bonds will
be istued ns needed, thie fiest issue belng for not over $100.000, A lke

mount of 4% bonds was offered on May 1 (V. 06, p. 1243).

AURELIA, Cherokes County, Iowa.—HBOND OFFERING.—Proposals

Il e recetved until 12 o, m. May 14 by L. P. Nelson, Clerl, for $7,000
gas and $2,500 water-works coup. bonds at not exceeding 5% int. Denom.
7). %1,000 and (5) $500. Date June 1 1913. Int, seml-ann. at Town
Tregs. office.  Due Juna 1 1933, subject to eall aftor June 21 1023.  Cert.
check on an Aurelis bank or by o draft on a solvent Chicago or New York
bank, payable to Town Treas., required. Bonds to be delivered and paid
for within 30 days from time of award.

BAYONNE, N, J.—BOND SALE.—On May 0 the three issuesof 414 o7,
gold coup. or rég. school bonds, aggregating $335,000 (V. 06, p. 1109),
were awarded to the Mechanies Trust Co. of Bayonne at 100,035 and Int.
Thoe City Baunk of Bayonne bid par and int.

BEAVER, Beaver County, Pa,.—BONI) OFFERING.—TVroposals wil
be received until 8 p. m. May 13 by the Town Council, G. R. Bovard, Sec.,
for $£15,000 4 14 % tax-free refunding bonds.  Denom. $500,  Daite June 1
1913,  Int. semd-ano. at offiee of Boro, Treas.  Due serlally from 1016 to
1942, Ceet, check for §500 required.

BELLEVUE BPECIAL SCHOOL DISTRICT (P. O. Bellovue), Huron
and Sandusky Counties, Ohlo.—BOND SALE.~—On May 1 the 540,000
6% cotp. bullding bonds dated May 1 1013 (V. 96 p- 1100) wera  dwarddisd
to the First Nat: Bank of Bellevue for $40,126 50 (100.316), int. and
cost of printing.  Othere bids follow:

Terey, Brigs & Alayton, Tol.$40,220) Hoehler & Cummings, Tol. 540,027
Sldney, Spiteer & Co,, 'Tol. . 40,040 | 8pltzer, Roriek & Co., Tol_. 40.000

All 'hl(!rﬂ!rn offerad aceroed int. In addivion to thele bids.

BENTON COUNTY (P. 0. Fowler), Ind.—BOND SALE.—On Ape. 30
four fssueas of 444 9% 10-yr. road bonds ns;m'ogntinf $28,960, were awarded
to Clty Nat. Bank, Lafayetto Loan & Trust Co,, Ed. O'Gara of Lafayetie
and J, F. Wild & Co. State Bank of Indianapolis for 820,103—making the

rice 100.403. Denom. $345, $374, $372 and $357. _ Date_April 15 1013.
at. M. &EN. Wb @ 5 aada Lo B o & o

BERKELEY, Alameda County, Cal.—BONDS T0 BE OFFERED

SHORTLY .—Weaare advised by the ﬁiwplm-k under date of April 28 thae
this ity will shortly offer for sale the $475,000 sewer and $95,000 five-dept.
bonds voted April ?2 (V. 06, p. 1244.)
““HESHEMER CITY GRADED SCHOOL DISTRICT (P. 0. Bossomor
City), Gnaton Connty, No, Caro.—BOND SALE.—On May 1 this dls-
trlet disposed of an Issue of 820,000 6% :;lli}—fcur bldg. and equip. bonds.
It wns reported In Iast week's “Chronlela™ that bids for the above honds
woulid be peceived up to May 20, this date having Deen taken from an offl-
cial advertisement i a Southern paper.

BLOOMFIELD, Essex County, N. J.—BONDS OFFERED BY BANIK-
ERS—J, 8, Rippel of Newark Is offerlug to Investars $200,000 5% coup
awtth privilege of reglatration) funding bonds., Denom. $1,000. Int,
M. & N.. Duo 520,000 yriy. after May 1 1915.

BOISE COUNTY SCHOOL DISTRICT NO. 14 (P. 0. Montour),
Idaho.—BOND SALE.—The following bids wers received on April 22 for
tho $6.700 69, 10-20-yr. (opt.) coupon bldg. bonds offerod on that day

06, pe 117003
“Im.ﬁGlP Coffin, Chicago
James Wright & Co., Denver

We are advised, however, that the bonds will be awarded to the State
at par and int.

BOSTON, Mass.—BOND SALE.—During the month of April this city
disposed of at par, to the Trust Funds, $100,000 4% 45-year Dorchostor
Tunnel bomds dated Jan, 1 1913.

BOX BUTTE COUNTY (P. O. Alliance), Neb.—BINS REJECTED . —
All blds received for the $65.000 5%, 20-year coup. court-house honds of-
fered on Mar, 31 i(", 6, p: 811) wero ru]’éctml, reports state. The bonds
will now be offered at private sala,

BOYD, Lac Qui Parle County, Mion.—BOND SALE.—On AMarch 29
37,500 municipal bonds were purchased at par by the State of Minnesota,

BRADLEY COUNTY (P. O. clnvamnd)l. Tenn.—BOND OFFERING.
—This county Is afforing for sale the $25,000 5% 30-yr. road-impt., §25,~
000 high-school and £10,000 industrial school bonds recently authaorized
(V. 06, p. 1314},

OAMDEN COUNTY (P. 0. Camden), N.7J.—BOND OFFERING.—
Further detalls are at hand relative to the of‘rerlng on May L4 of the 360,000
to $75.000 4% % cotipon or reg. bridge-conste. bonds (V. 06, p. 1314,
Proposals for theae bonds will he received until 11 a. m. on that day by thoe
Direetor of Bd. of Chosen Froeholders.  Denom. $1,000. Date May |
1913, Int. M. & N.atthe U. 8, Migo. & Tr.Co. N. ¥. Qlty. DueMay 1
1633, Cert, check ona natlonal bank for 5% of bonds bid for (nob excesdin
$3,000), payable to Co. Collector, required, Bonds ta be delivered and

1d for on or before June 10.  Purchaser to pay accruod Interest.  Bids to
gg made on blanks furnlahed by the Board,

97 | Kealor Bros., Denyer- ... —ce....02

CANASTOTA, Madison coun&;,yli{} IY.-—‘BOND OFFPERING ~—Pro-
[ by

the Vill, Trustees and €, 1,

osals will be recelved untit 5 p.om. M
£1.000.

{offman, Vill. Pres., for $60.000 reg. st-lmpt. bonds.  Denom. ]

Date July 1 1013, Int. (rate to be named in bid) M. & N. Due $3,000

1y, on Nov. 1 from 1013 to 1042 incl.  Cert. cheele or a N. Y. deaft for
gl':’f-'o of bonds bid for, payable to F. W, Dew, Vil. Trens,, required.

CARROLL COUNTY (P. O, Delhi), Ind.—BOND SALE.—On Apr. 28
the two Issues of 414 % tax-frea road bonds, ageregating 88,100 (V. 06, p.
1244) were awarded, {6 s stuted, $5,000 Jose Garelson Road honds to J. 17,
Wild & Co. State Bank of Indisnapolis st 100,06, and 33.“)0 8. I, Allbaugh
Raoad bonds to Levl Dodge of Delhi for $3,131 50 (101.016).

CARY HIGH SCHOOL DISTRICT, Wake County, No. Caro,—
BONDS VOTED —A favorable vote was cast on Ape. 20, 16 is reported, on
the question of fssuing the $25,000 8% 30-year coup. hlgh-school-bidg.
bonds (V. 86, p. 891).

CASCADE COUNTY (P, O. Great Falls), Mont.—HOND SALE.—
On April 18 the $45,000 5% 20-year coup. Mlssourl River bridge construc-
tion bonds (V. .J:. 801) were awarded to Wells & Dickey Co. of Minne-
apolis at 103.20 and Int.—a basis of about 4.75% .

CASTAVA SCHOOL DISTRIOT (P. 0. Castava), Monoma Ooun_t.?
Town,—BOND OFFERING.—This district s offering for sale the $2,000
57, bonds.  Authorized by vote of 25 to 1 ab an eloction held April 26.
(V. 06, p, 1088). Due July 11923, subject toeall. &y~ ° e

CELINA, Morcer County, Ohio.—HONDS NOT SOLD.—No blis
wera received on May 6 for the 850,000 4 L? 75 20-40-yr. (nv.) coup. sewer-
age bonds offorsd on that day (V. 06, p, 1110)-

CHATTANOOGA, Tenn,—BOND OFFERING.—Proposals will be
recolved unbll 8 p. m. May 20 by T. O. Thompsan, Mayor, for $116,000
Ridgedalo Annexation and £34,000 Orange Orove Annexation 414,
coupon 30-year bomds. Proceeds will ba used to provide sewers, streots
and other poblio Improvemonts. Denom. £1,000. Date June 2 1013,
Iab. J. & D. at Notionnl Clty Bank, N, Y. City. Cert, check for 195 of
bonds bid for, payabla to J. M. Payne, Olty Teeasurer, required. Blds
must bo for both l=uges and made on blank forms furnished by the City
Treasurer. These bonds will be cortifled as to genuineness by the Colum-
bia-Knickerbocker Trust Co., and theie legality approved by Oaldwoll,
Masslich & Reed of N, Y. C., whosa favorabla opinion will bo deliverad to
succssful bidder. Purchaser to pay acerued Interest.

The offictal notice of this bond offering will appear next woek among the ad-
vertisements elacichere in this Departmént.

CINCINNATI, Ohio.—BONDS NOT SOLD.—No bids wers recelved
on May & far the $125,000 4 15 % flood-omergency bonds offered on that day

[[fraser.stlouisfed.org/

(V. 90, p. 1244). For detalls concerning suit to restrain the Issuance of
these bonds see itom under Ohlo on a preceding pale,

CLEVELAND, Ohio.—BOND SALE.—Dlspatohes state that the Sink-
lr_]g Fund Commission hns agrecd to sell 8855,000 4 420 bonds to Harrls,
Forhes & Co, of New York on n 41445 basis.  Sea V.06, p. 1089,

COLUMBIA SCHOOL DISTRICT (P. O. Columbla), Marion County,
Misa,—BONDS DEFEATED.—The questlon of lssning sf.ﬁll.‘.llm bl bonds
failed to earry, reports state, at a recont eloction.

COOK COUNTY (P. O. Chicago), IlIl.—BOND OFFERING.—Iro-

osals will be recelved until 1 p. m. May 19 by I, E. Kenyon, Supt. of
l’:l,llhtllc Service, for the following 49 gold coup, tax-free bonds (V. 06, p.

$1,500,000 serles *'K" new county detentlon hospltal constr. bonds; this
being the unsold portion of an issue of $3,000,000. Denom.
21,000, DateJunel 1911,  Due $100,000 yrly. on June 1 from

1914 to 1931 inel.
500,000 serfes L' detention hospital bonds, Denom. $500. Date
June 11013, Due 50,000 yrly on Jooe 1 from 1014 to 1023 incl.
1,000,000 serfes “M'™ Infirmary bonds.” Denom. $1,000. Date Junp 1
1913. Duea $50,000 yrly. on June 1 from 1914 to 1933 inel.
Int. J. & D. at offlea of Co. Treas. Cert. cheek for 2%, of honds bid for,
ayable to A. A, McCormick, Pres. of Bd., of Co., Commrs., requlred.
onils to be delivered and pald for at 10 a. m. June 1.

CORONA SCHOOL DISTRICT | Riveraide County, Cal.—RBOND OF-
FERTNG,—Proposals will he received nntll May 14, {t Is stated, by the
County Supervisors (P. O, Riverslde), for the $0,000 5% athletie-grounda-
purchase bonds voted Apr. 12 (V. 06, p. 1170},

CRESCO SCHOOL DISTRICT (P. 0. Cresco), Howard County,
Iowa.—BONDS VOTED.—According to reports the praposition to issus
515,000 school bonds (V. 90, p. 1110} carried ot the election hold April 23
by a yvote of 321 to 160.

CROGHAM, Lewis County, N. Y.—RBOND OFFERING.—Proposals
will bu received until 2 p; m, ) ta{ 12 by Edw. Geanert, Vi, Clerk, for
3;1.01'10 village-hall-constr. tax-fres honds at not ucemlirﬁg 5% Int.  Auth.
Uhap. 64 Consol, Laws of N. Y, Donom. $§00. Date uIyi 1013, Int.
J. & T, at the Dlack River Nat. Hank, Lowville,  Due $500 yrly. on July 1
from 1018 to 1933 Incl. No deposit required. Donded debt $27,000:
Assess, val. 1012 $100.000.

DANVILLE, Hondricks County, Ind.—BOND OFFERING,—Accord-
Ing to reports, proposals will be recelved until Muy 12 by the Town Tros-
tees, Q. R, Humston, Town Cleek, for $5,000 434 % honds, Denom. $1.000.
;3:;::6\1;1,\-' 15 1913, Int. aon, Duoe $1,000 in ‘lf‘ 9, 13, 17 and 20 years

0 e,

DAYTON, Ohio.—BONI OFFERINGS.—In addition to the six lssies
of 5% coupon (asscssmont) bonds, ageregating 822,700, offered for sale on
May 12 (V. 96, p. 1170, the following 5% coupon (assessment) fmpt. bonds
will also ha offered on that dn{:
£11,200 Wayne Ave. ?m‘iug yonds,  Denom, (10) $1,000, (1) $1,200.

Data Feb. 1 1013,  Due $1,200 on Feb. 1 1914 and $1,000 yearly

y om Feb. 1 from 1915 to 1024 Inclusive.

2100 Dennison Ave. bonds.  Denom. $1,000 and $1,100.  Date Fab. 1

1018. Due $1,000 on Feb. 1 19156 and $1,100 on Feb. 1 1918,
0,600 Miami Qhapel road bonds, Denom. (9) $1,000, sl) £500. Date
Mar. 1 1913. Due $500 on Mar. 1 1014 and $1.000 yearly on
Mar. 1 from 1915 to 1023 Inclusive.
4.000 Laura Ave-impt honds, Denom. £1,000. Dats Feb. 1 1913.
- Dueon Feb. 1 as follows. $1,000 10 1914, 1916, 1917 and 1018,
14,500 Bolender Ave.-paving bonds. Denom. (13) $1.000 (1) £1,600. Date
Mareh 1 lﬂlk. Due $1,600 on March 1 1915, $1.000 on March 1
L A017 and £2,000 yrly. on March 1 from 1018 to 1023 inel,
5,800 Neihert St.-impt. bonds. Denom. (5) $1,000 (1) $800. Date Feh. 1
1913, Dueon Fob. 1 asfollows: $500 in 1914, $1,000 in 1915, 1916
and 1917 and $2.000 in 1018.
G400 Clifton Drive-impt. bonids. Denom. (5) $1.000 (1) $400. Data
Feb, 1 1013, Due on Feb. 1 as follows: $600 fn 1914, $1,000 n
1015, 1016 and 1017 and $2.000 in 1918,

Interest semb-annually in New York. Certified cheek on a national bank
for 5% of bonds, payable to City Anditor, required.  Bonda to be dellvered
and pald for on May 12 at the City Treassurer's office,

Proposals will also be received until 12 m. May 12 by G. W, Bish, Clt
Aud., for $800,000 5% coup. flood emergency bonds.  Denom, $1 f
Date May 11913, Int, M. & N. In N. Y. Die $30,000 yearly on May 1
from 1923 to 1932 Inel, Cert. check on A nat. bank for $40.000, payable
to City And,, required.

Proposals will also bo recelved untfl 12 m. May 19 by G. W. Bush, Clty
Auditor, for tha following coupon improvoment honds:

245,000 4 14 9% water-works Improyement bonds, Denom. $1,000. Dus

$5.000 yearly on April 1 from 1017 to 1925 Inclusive,

72,200 4 5 5 storm water-sewer bonds,  Depom. (713 §1,000, (1) $1,200.
Duo $2,200 on April 1 1926 and 510,000 yearly on April 1
from 1927 to 1043 Inclusive.

18,300 414 % sidewalk and str. (city's portion) bonds.  Doenom. {(}Iﬂ?
$1,000, (1) $1,300. Due 83,300 on April 1 1924 and $5,

: ’ v}'mrly on April 1 from 1025 'to 1927 Inelustve.

4,500 5% Ml(t;g Bt. nssessment bonds.  Depont. (»gﬂ $1,000, (1)
2300, Duoo 2300 on April 1 1014 nnd 31,000 yearly on
April 1 from 1015 to 1918 Inclusive.

40,900 434 % Guneral St. repalr honds,  Donom. &39] $1,000. (1) $1.900.
Due £10,900 on “éx el } ;{23 and $10.000 yearly on April 1

_from 1920 to inclusive,

12,200 6% Keowea St. Impt. (nssess.) bonds.
(1) &1,200. Due on_ April 1 as follows 2,200 in 1914,
$2,000 In 1015 and 1917 and $3.000.in 1910 and 1018,

Date Apell 1 1013, Int. A. & O, In New York. Certifled check on a
national bank for 5% of bonds, payablo to City Auditor, required. Donds
to be delivered and paldjfor on May 10 at offlce of £ T aagiicar,

DEERWOOD, Crow Wing County, Minn.—BOND SALE.—On
April 20 the 15,000 5% 18-yr. (aver.) watec-works bonds (V. 06, p. 1245)
werg awarded to the Duluth Securitics Co., of Duluth at par and int loss
8% commisslon.

DELANO, Wright County, Minn.—BOND OFFERING.—Proposals
will bis pecelved until 8 p. m. May 190 by Fred Brandes, Vil Recorder, for
35,000 water-works-impt. bonds at not exceeding 6% int. Denom, $1.000.
Date July 1 1913. Int. semi-ann. at such places in Minnesota as the
purchaser may desire, Duo July 1 1928, Cerk. check for 49 of amotint
of bid required.

DELAWARE TOWNSHIP (P. O. Nemaha), Sac County, Iows.—
BONDS VOTED . ~Aceording to local newspapor reports, mﬂ; townahip
recently anthorized nn f=ssue of $10,000 In bonds to eréct & school bullding
at Nomaha, by » vota of 109 to 21.

DELAWARE TOWNSHIP (P. O, Mt. Blanchard), Hancock Count;
Ohio.-~BOND ELECTION.—Rueports state that an :'ll_lluctlnn will ba hﬂ{d
gilay llss 0 vote on the proposition to Issue bonds for the centralization of

CN00Is ,

DUNELLON, Marion County, Fla,—BoND SVOTED.—DBy 8 voto of
54 to 3 tho question of [ssulng 250,000 street- ving, sewerage-system and
eleotric-tight and water-works-plant purchase honds earried, 16 Is reported,
ab an election held Apr, 29.

DYERSBURG SCHOOL DISTRICT (P. O. Dyersburg), Dgur
County, Tenn.—RONDS VOTED —Reports state that the. proposltion
to issug the 225000 5% coup, high-sclicol bldg. bonds (Vo 08, p. 1245)
carried at the election field May & by a vote of 141 to 89,

DYSART, Tama County, Town, —BIDS REIECTED.—All blds ro-
velved on :\Tn,z‘ 2 for the $10,000°20-year munlelpal-electeic-Ught honds of-
Feredl o |.t£a; day [V, 08, p. 1245) were rajootad. S OF T

EAU CLAIRE, Ean Claire County, Wis.—BONDS i OFFERED
SHORTLY —Weare advised by the CII?;; Compt, thit the $75.000 Chippewa
River bridze-constr, bonds voted March 256 (Vi 96, p. 1030) will shortly
e offered Tor sale.

ELLICOTT SCHOOL DISTRICT (P. 0. Talconer], Chautauqua
County, N. Y. —H00OND OFFERING.—Proposals will ba recelyed until
8p. m. May 19, It Is stated, by F. R. I"-mi‘ Qlerk Board of Educntion,
tor $25,000 14 2-3-yenr (average) school bonds.  Int. semi-anoual,

ELLEWORTH INDEPENDENT SCHOOL DISTRICT (P. O, Ells.
worth), Hamilton County, Tows,—BONDS VOTED.—Thy proposition
to lssue $15,000 sehool-constraction honds recently submitted to the
voters (V. 06, p. 1030) onrried, 1t 15 stated.

EMPORIA, Lyon County, Kans.—RONDS NOT T0 BE SOLD —We
are advised by the Cley Qleele under date of May 6 that the $3,050 86 5%

Denom. (11) s:l,ono.
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coup. special-impt. bonds, Beries No. 2, recently authorized (V. 96, p.
lI'J'lIJJ. will not be sold,

ERIE SCHOOL DISTRICT (P. O. Erie), Erie County, Pa,—HONDS
AWARDED IN PART.—We are advisei that $30,000 of the $63,000 4%
tax-free honds (V. 96, p. 1315) have beon disposed of at par,

ESCAMBIA COUNTY (P, O. Pensacola), Fla.—HONDS AWARDED
IN PART—On April 20 £50,600 of tho $101,500 4159 coup. bonds
(V. 06, p. 1111) were awarded to.J. 8, Recse at 95 and int, . DnateOct. 111,

EVERETT, Snohomish County, Wash.—BoOND SALE.—On April 28
$30,505.18 Oakes Ave. impt. bonds wero nwaeded, 1t Is stated, to the Olil-
xens” Honk & Truat Co. of Bverett for $10,859 53 (101.25) and Int. Other
bilels folliw: i)

J. E. Pricd & Co,, Seattle $30,508 48| Carstens & Eanrle, Seattle $30.5585 48

EXLINE SCHOOL DISTRICT (P. O. Exline), Appanooss County,
Towa,—HONDS VOTED —An {ssue of $3.500 school-addition bonds has,
according to reports, boen voted,

FLINT, Geneaee County, Mich.—BOND SALE.—Tha Qlty Cleérle
advises us that the $25,000 4144 % 1-25-yr, (ser.) general obligation bonds
offerad without success on April 10 (V. 05, . 1171) have been disposed of
locally ab par.

FONTANELLE, Adair County, Town.—BONDS VOTED —It 15 ro-
ported that o fayorably vote was enst recently on the proposition to Issua
water-works and electeic-lght bonds.

FRAMINGHAM, Mass.—NOTE SALE.—Reports atate that an issue
of $10.000 4 ,“i Yo motes was recontly awarder to R, L. Day & Co. of Boston
ab 100,319, Dus part yearly from 1914 to 1923 Incl,

FRANKLIN COUNTY (P. 0. Columbus), Ohio.—BOND OFFERING.
—-I'ropogals will be received untli 10 a. m. May 26 by the Board of County
Commissioners, J. Scott, Clerk, for $42.000 6% brldge bonds,  Denom.
#1,000. Date May 11013,  Inf. M. & N. at offlcoof Co. Treas. Diteon
Muy | as follows:™ $10,000 n 1022, 1023 and 1924 and $12.000 in 1925,

Qertified check on a Franklin County national bank or trust co. (or cash)
for 19 of honds hid for, };Rynhla Lo Ifrl

« of Co. Commissioners, required.

BONDS AWARDED PART —Dispatches state that of the elevon
Issies of 5% road-lmpt. bonds, aggrogating $467,000, offered on May 7
(V. 008, p, 1171), only $131,000 were disposed of a6 price slightly above par.

FRANELINTON, Franklin County, No. Caro.—BOND OFFERING.
—Proposals will be recelyed until May 24, it {s stated, by .J, W. Danlal,
Town Clerk, for $12,000 6% 15-year (avgo.) street-improvement bonds.

FREDONIA, Chauteuqus County, N. ¥.—BOND SALE.—On May 1
thre $16,700 reg. Bast Main 8t. paving bonds (V. ﬂﬁ.&l» 1245) were awarded
to Douglas Fenwicle & Oo. of N. Y. for $16,713 (100.077) and Int. for 4.80s.
Other bids follow: i
Adams & Co., New York—316,762 and Intorest for 54.

Lanae W. Bherrlll, Poughlccensic—%16,728.30 and Interest for 5.
Citizens" Trust Co., Fredonla—$10,700 and  Intecest for 5s.

GARY, Lake County, Ind.—BONDS OFFERED BY BANKERS.—
The Moyer-Kiser Bank of Indinnnpolis is offerlng to Investors $15,000
44 % 10-yvear police and fire-statlon bonds.  Denom, $1,000, Date
April 4 1013,

GERMAN FLATTS, Herkimer County, H. Y.—BOND SALE—
On Aprll 20 the $8,000 coupon bonds (I\'. 06, p. 1245} were solil at public
auction to Edwin Chapman at par and Int. for 436, Adams & Oo,, fv Y
bid 56,002 for 5s.

GETTYSBURG, Potter County, Bo. Dak—BOND SALE.—Tocal
papers state that un {ssuo of $5,000 elby-hall-bullding bonds wis recent ly

sold to the State, ;
DISTRICT NO. 80, Wash.—B0OND

GRANT COUNTY SCHOOL
SALE.—On April 28 Lhe $10,000 1-5-year (opt.) bullding bonds (V. 06, p.
1111) wers awarded to the State of Washington nb par for H16a.  Causoy,
Foster & Co. of Denver bid 100.12 for 68,  Denom. $1.000.

GREENE COUNTY (P. O. Gresnavills), Tenn.—BONDS VOTED —
The question of issuing the £500,000 road-lmpt: bonds (V. 06, p. 060) carried
at the election held March 29,

GREENS CREEK COMMON BCHOOL DISTRICT NO. 62, Texas,—
BONDS VOTED.—On Aprll 10 the nuestion of Issulng  Duilding] bonds
carried by o vote of 45 to 20, It Is stated.

GROSSE POINTE PARE, Wayne County, Mich.—BOND ELEC-
TION —Reports state that an eleetion will be held June 3 Lo vote on the
proposttion to lssue public-lmprovement tils

HARDIN COUNTY (P. O. Konton), Ohlo.——EOND) SALE.—Tho
$22.160 5% eounty-ditch-construction Ilnnl‘;ri (V. 96, p. 80) wera awarded
on Jan. 20 to Tilotson & Wolcott Co, of Cleveland.  Int. J. & J. at the
County Treasures's office.

HARRIS COUNTY (P.0. Houston), Tex.—BOND OFFERING.—Pro-
posals will be recolved until Juna 2 by W. H. Ward, Co, Judge, for $1,-
000,000 43 % special-rond bonds. Donom. $1.000. Int. seml-ann,. at
place to suit large purchaser, otherwlse at N. Y., Qhicago and Houston.
Dids will be recelved on £50,000 or rultiples thercof.  Clert, check for 145
of bonds bid for roquieed.,

The offictal notice of this band affering will be Jound among the adeertise
ments elsewhers in this Department.

HARTINGTON SCHOOL DISTRICT NO. 8 (P. O. Hartington)
Cedar County, Neb.—BOND SALE.—On May 1 tho $28,000 4} % coup.
high-school-bldg. bonds (V. 18, p. 005) were nwarded to the State of Minne-
sots ot par and nt.

HEBRON BCHOOL DISTRICT (P, O. Hebron), Ligking County
Ohio.—BONDS VOTED.—At the eloction hold Apr. 29, the proposition
to {ssuo $10,000, not $30.000, as reported fn V. 96, p. 1248, bullding bonds
carried, reports state,

HEMLOCK SCHOOL DISTRICT (P. O, Homlock), Saginaw Count:
Mich,—PRICE PALD FOR BONIS - ey e ety prico pajd
for the 210,000 5% bullding honds awarded on May 1 to Bumpus & Co,
of Dotrolt (V. 06, p. 1316) was 101. . Denom. $1.000.  Date April 151913,
Interest A. & O.  Due 31,000 yearly from 1914 to 1023 inclusive,

HOBORKEN, Hudson County, M. J.—BOND OF FERING.—Proposals
will be recelved until 4 p, m. May 14 by the Mayor and Counell, J. H,
Londrigan, Oity Clerk, for $300,000 414% reg. or coup. re-payvement
bonds, Int, J.&J, Duednly 11043, Certifiod check (or cash) for £5,000
required.  Bonds will be eertificd ns to genuineness by Columbla-Knickon
bocker Trust Co., Now Yorl, and the legallty will bo passed on by Hawlkins,
Délafiold & Longfellow, New York.

The official notlce of this bond offering will bs found amang the adeeriise-
ments elsetchere in Uds Departinent,

HOLTON, Jackson County, Bans.—BONDS VOTED.—According to

local newspaper raports, the question of lssulng $23.110 electriedight-sys-
tem-ext. bonds ciarrled at tho oicclinn held Ape. 20 by s -vote of 457 go 50;

HOT 8PRINGS, Fall River County, 8o, Dak.—BONDS NOT SOLD .—
No award was moade on Mareh 3 or‘rim $8.000 gold refunding elty-hall
bonds offered on March 1 (V. 06, p, 660).

HOUSTON, Harris County, Tox.—IWARRANTS A UTHORIZED ,—
On May 1 the Clty Counetl Jmssnd an oedinance, v ks stated, wwoviting for
the lssuancs of 1,200,000 555 warrants,. 1t Is furthoe stated that $200,000
of thess warrants will be Issued Immedistely by the city and placed with
the slx nationnl hanlks of Houston to pay olff an Indebtodness of $(20,000
duo the Unlon Nat. Bank of ITouston, and Lo care for the current expenses
of the present month nnd the antielpated expenses of next month,

HUDBON, Columbia County, N. ¥.—DOND ﬂF.’r'ﬂRh'\.'G.—l‘mnomln
will be recelved untll 2 p. m: May 10 by . M. Jamues, Clty Clerk, for
$27,800 414 ¥ coup. or reg. strect-impeovement bonids, Danom, (27) £1,-
000, (138800, Date June2 1913. Int.J. & D, Duo$4,800 fn 1025 and
$5.000 yearly from 1920 to 1020 and $3.000 In 10300 . Qertified chtck for
2% of bonds bid for, payable to Qlty Treasurer; required.  These bonids
were advertlsed for sale as 44s on April 28, but no avward wis mndo.
Y. 96, n. 1310,

Tho offtetal notlce of this bond n/,t'rrt'ny tedll be found among tha fiddoerifye-
ments efsciohere in iky Department,

HUTCHINSON, Reno County, Xans.—BOND OFFERING —Purther
detalls are at band relative to the affering on May 13 of the $20,000 454 %
20-year coup. bridge-construction bonds yoted April 1 (V. 96, p. 14180
Proposals for these bonds will be recelyed until 3 p. m. on that day by Ed.
Meiz, Oty Olerl.  Auth, Bec, 1029, Gen, Stat., 1909, Denom, $1.000,
Date Muy 1 1013, Ing, M. & N. in Topekn. Qertified check Tor §500,
poyable to the “City of Hutchinson,'’ required.
IDAHO.—BONDS NOT SOLID.—No bids were recelved on April 30 for
tho soven issues of 4% 10-20-year bonds, agereguting $310.000, offered
on that day (V. 96, p. 1171).
INDEPENDENCE, Montgomery County, Kans,—BONDS VOTED —
The praopositions to issue $15,000 and 220,000 railroad-ald 5% 20-year
bonds (V. 96, p. 965) carried at the election held May 2.
ITAWAMBA COUNTY (P. O. Tupelo), Miss,—BOND SALE.—Dn
Apr, 7 the $65.000 6% road bonds (V. 98, P 813) were awarded to oshley
& Cummings of Toledo for £66,700 (102.615) and Int, D enom, $500.
DateJuly 11013, Int. J. & J. Dne 8500 yearly July 1 from 1923 o 1037
inel, and $57,500 July 1 1938,
IUKA, Pratt County, Eans.—BONDS DEFEA TED —According to
newspaper reports, the question of lssulng rallrosd-nfd bonds was. de-
feated at o recent electlon,
JACKBON, Hinds County, Miss.—BOND ELECTION.—Thu eloc-
Hon to vote on the question of issuing $250,000 refunding snd rliration-
Plnnt-mnﬂlr, bonds will be held Juna 7, it 13 stated, and not June 3, as at
irst reported. (V. 06, p. 1316.)
JASPER COUNTY (P. O, Paulding), Miss.—BONDS NOT SOLID).—
No blds were recelved on May 5 for the $25,000 99 25-yr. bonds offered
on that day (V, 96, p. 1111),
JEROME TOWNSHIP SCHOOL DISTRICT (P. O. Plain City),
Union County, Ohlo.—BOND SALE.~—On May 1 the $3,500 65 21§-yr.
k’l\'l—'l‘-) coup. school bonds (V. 08, p- 1248) wers awarded to the Commercial
ruﬁ'lnsn Banle of Marysyille for $3,611 15 (100.315) and int, Other bids
ollow:
Hitlut‘{' Spltzer & Co,, Tol._*$3,512 | Hoehler & Cummings, Tol___$1.507
st Nat. Bank, Barnesville- "3 511 (The Bank of Marysvillo. . .-~ 3,5

* This. bl appears to be higher than that of the purchiaser, but 1% 50 given
by the Becretary of the Board of Education.

fowas Inado un Ntay 3 OF s 800 400 L4 1 TS, 200L, SOLD.—No
salo was made on May 7 of the $50, Al-year (opt.) coup. Haves St,
bridge bonds offered on that day (V. 96‘/:11. ll?lg. s % ¥

EANDIYOHI SCHOOL DISTRICT (P. O, EKandiyohl), Eandiyohi
County, Minn.—BONDS VOTED.—Schoal bonds amounting to $§.000
were recently voled by this district, it s stated,

KEENE TOWNSHIP SCHOOL DISTRICT (P. O, Koene), Coshocton
County, Ohlo.—BOND SALE—Cn May 1 the §14.000 5%, coirpon high-
school-constr. bonds (V. 06, p. 1248) were awarded to Commercial Nat.
Banlk of Coshocton at 101.075 and fnt.  Other bids follows
Farm, & Merch, Bk, Co,, lr‘m.h Nat.Bk., Coshoct.$14,007 75

WarsaW. . .. .. .-......8§14,150 45 |8idney Spitzear&Co , , Tol., --*§14,000

*Liss $200 for expenses,

EENNEDY HEIGHTS (P. O, Cincinnati), Hamilton County, Ohlo.
—BOND OFFERING.—Proposals will be received until 12 m. May 31 by
H . Applaton, Vil. Qlerk, for the £6,000 5% 10-yr. re-surfacing and repalring
streot-lmpt, honds voted April 7 (V. 06, p. 1171}, Denom. 3500 Dt
April 25 1013, Int. A. & O. Cart. check for 5% of hands bid for, payablo
to VIl. Treas., required. Bonds to be dellvered and paid for within 10
days from time of award. Purchaser to pay acerued intorest,

EIREWOOD SCHOOL DISTRICT (P. O. Kirkwood), 8t. Louls
County, Mo.—HOND ELECTION.—The election ta vote on the proposi-
tion to Issuc $50,000 bullding bonds (V. 96, p. 1316) will be heid May 12,
it la reported

LANCABTER, Erie County, N, Y.—BOND ﬂi‘-‘h“:nh‘\-’c.-—r'rﬂxmu
will ba recolved untfl 8 p. m. May 12, it ls stated, by Peter P. dolf,
Village Treasurer, for $10.000 1-10-year (sor.) paving bonds,  Qertified
cheek for 29 required.

LAURAMIE SCHOOL DISTRICT (P. O. Btockwall), Tippecanos
County, Ind.—BOND OFFERING.—Proposals will be rocolved wntl
2p.m. f\in%l lr{ J. A. Poyner, Trustes, for $30,000 41§ % blde, bonds,
Denom, $1,000. - DateJune’l 1913; Int. F. & A, Due $2.000 an Au?‘ 1
1014 and $1,000 each six months from Feb, 11015 to Feb, 1 1028 and 1,000
on June 1 1028, Cert, check on A Tippeeanos County nat. or State bank
for £500, payable to above Trustes, required.

LAWRENCE, Nossau County, N. ¥,—BOND OFFERING.— Proposals
will be recelved untll 12 m. May 17 by N. I. Petilt, Vil. Olerk, for $7.500
reg. gold bridge bonds. Denom, $500. Date June 1 1012, Int. (rate to
be named in bid) J, & D, at Columbia-Knlckerbocker Trist Co.InN.¥. 0.
Due $500 yrly. on June 1 from 1017 to 1931 inel,  Cert. check on an in-
corporated bank or trust'co. for 29 of bonds bid for, payable to P, B. Olnoy
Jr., Vil. Clork, required.  These bands will be certifiod ns to genuincness
by tho Columbla-Knickerhoeker Trast Co. and their legality appraved by
Hawkins, Delafiold & Longfellow of N, Y. O., whoss oplulon will be fur-
nishaed to the purchases,

The official niotice of this bond offering will be found among the adverlise-
ments elsewhere in this Departiment.

LAWRENCE TOWNSHIP (P. O. Stockwall), Tippecanoce County,
Ind,—BOND OFFERING.—According ta reports, proposals will be re-
celvod untll 2 p. m. May 21 hg J. A. Coyner, Twp. Trustee, for $30,000
414 % school bonds,  Denont, $1,000. DateJune 1 1013, Int. semi-ann,

LINCOLN, Neb.—BOND GFFERING.“Pm{:mls will be recelved untit
12 m. May 26 by Roscos O. Ozman, City Cleck, for $14,200 Paying Dist,
No. 89 paving assesd, bonds at not excoeding 5% int. Denom. to be
deslgnated by purchaser. Date June 1 1913. ° Int. annoally at the Clty
Treas. office or to the State Treas.  Due one-tenth yrly, on May 1 from
1914 to 1923 fncl, . Cert, check for $100 roqulred.

LINDEN TOWNESHIP 8CHOOL DISTRICT (P. 0.'Linden),! Union
County, N, J.—BOND SALE.—The two lssues of 6 coup. or red. school
bonds, nugrwm-ing $57,000 offered on April 25 (V. 96.& + 1172) have been
purchased by J. 8. Bt?tful af Newark, who Is now offering them to in-
vestors at a price to yield about 4.70%%,

LONG BEACH, Loz Angoles coun'i;y Cal.—BOND ELECTION PRO-
POSED.—Local papers state that the followin six propositions to lssus
bonds, aggregating £1,235,000. will shartly be submitted to n vote: £350,000
for sbwors, $35 for an incineeator, $50,000 for a pler at Dovil's Gate,
$400,000 for & horseslion pler at Pine Anil Amorican nyenties. $200.000 Tor
a city hall and $200,000 for betterments in the water systen,

S LONG"BRANCH, Monmouth County, N. J.—BOND SALE,~—On
May 5 the $120,000 5% 80-yr. mvhb%bonds S\-’. 96, p: 1240) were awsrded
to 18, M. Grant & Co. of N. Y. at 100.25. enom. $1,000, Date May 1
1013, Inmt. M. & N.a0ahes Peic b - 1T "

LORAIN, Lorain County, Ohlo,.—BOND OFFERING—Proposals
will bo received nntll 12 m. May 31 by E. P Keating, Clty Aud,, for $38.500
Ve coup. stroet-interseetion (eltys portion) bonds.  Auth. Seq. 4030,
jon. Code.  Denom, 3500.  Data May 15 1013, Int, M. & & at Wifes
of Sinking Fund Trustees, Dun $2,500 on Sept. 16 1015 st §4.50 vriy.
oo Sapt. )f.’i from 1016 to 1923 incl.  Cert. choeck on a Loratn bank . any
nat. bank for $1,000, payable to Clty Treas,, roquired.  Bonds t. 17 dee
Ivered and pald for within 10 days from time of award, ™

LOUDON TOWNSHIP (P. O. Fostoria), Sensca County, Ohio,—
BOND OFFERING.—Roports stato that proposals will ba received untfl
Juno 2 by the Twp. Trostees Tor $16,000 415 % ropd-lmpt. bonds offered
without success an May 1.

LOWRY CITY SCHOOL DISTRICT (P. O, Lowry City), 8t. Clair
Gounty, Mo.—BOND SALE.—On M"ﬂ 1 tha §7.000:4% 5.20bve, (opb.)
bldg. bonds (V. 96, p. 1246) were awarded to Lowry Clty Dank, Lowry Olty
at par, less expense of bonds.  Denom. $100 nod $500.  Date May 11013,
Int, ann, on May 1.

LYERLY SCHOOL DISTRICT (P. O, Lyerly), Cho.ttoolia
County, Ga—DESCRIPTION OF BONDS—We nre advised that the
100000 5% building and equipmimt bonds vated Apr, § (V. 06 P 1172)
bear date of Tuly 15 1913,  Denom. (10) $250, (10) £400. lmusisﬂ. Int.
ann. Dua $250 yearly on Jan, 15 fram 1914 to 1923 tncl,, §3 yearly on
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Jan. 15 from 1924 to 1933 incl. and $430 yearly on Jan. 15 from 1934 to
1943 Inel.

LYNDON SCHOOL DISTRICT 1?. 0. Lyndon), Whiteside County,
. —BONDS VOTED.~—The proposition to issue building bonds carried,
reports state, by a vote of 88 to 24 at the election held Apr, 26,

MACEKINAC COUNTY iP‘ 0. 3t. Ignace), Mich,—BOND OFFERING.
-—I"mansnls will bo recetved tuntil June 2 for 256,000 of an Issue of $100,000
.'\.‘}-;. I.T yr. road bonds authorized by a vote of 524 to 625 ot an plection held
Apr. 7.

MADISON, Wis.—BONDS PROPOSED.—The City Council and Boord
of Education are considering the issuance, It is stated, of $120,000 school-
Dhuilding bonds.

MADISON COUNTY (P. O. Wintersat), Towa.—BOND SALE.—On
Apr. 29 $30.000 5% 13-year (aver.) funding bonds weea awarded to G M.
llm:hu:l & Co. of Davenport for 30,560 (101.55) and int.—n basis of about
4.838¢,. I, H. Rollins & Sons of Chicago bid 100,125 and ink. for (TR

MANHATTAN SCHOOL DISTRICT (P. O. Manhattan), Riloy
Goumf’, Kans,—BOND SALE.—On May 1 tha $00,000 10-20-yr. (opt.)
nlgh-schol-bidg. honds dated July 1 1913 (V. 86, p. 666) swece awarded fo
the Fidellty Trust Co. of Kansas City at par and ing. for 4.58s. Other bids:
Harris /T'riist & Savings Banle, Chieago—$00.371 for bs.

First National Bank, Manhattan—391,303 for 59.

H. (. Speer & Sons Go., Chleago—S00;151 for hs.
Cutter, May & Co., Chicago—300.011 For 55.

Commerca L rnst Co., Kansas Clty— Par less $750 for 5.
J. it. Sutherlln & Co., Kansas City— Par less 3050 for 5.

MANNING, Carroll County, Iowa,—BONDS VOTED.—On May 6
"FGI (jmmli:u;i‘ of 1ssning $0,000 water bonds (V. 96, p, 1310) carrled by & vote
of 145 to 129,

MARCUS HOOK, Deslawara County, Pa.—HONDS VoTED,—The

question of s=uing the 50,000 strect-impt. honds (V. 96, p. 1247) ecoarripd:

at the election hold May 6 by o vote of 113 to 63.

MARION, Marion County, Ohio.— OND SALE.—0On May 3 the

$13,500 59 11 M4=yr. (aver.) yollee-gtatd and flre-ongine-honse bonds
V. 98, p. 1041) werea awnrded to O, E. Denlson & Co. of Cleyveland  for
12,677 B0 (101.315) and Int. Other bids follow:
Mldney Spitzer&Co., Tol.$13,062 tl()i(?:all‘ll Fis
Spltzar, Rorlck & Oo,, Tal.13,650 76 Columbus. _____ 515
Brighton-Cier, Blc.Co. Oln, 13,643 75 | Hoellor & Cummings, - 13,535
MARION COUNTY (P. 0. Indianapolis), Ind.—RBONI} OFF IRING,
This county, it i atated, s advertising for sale tho $500,0003 16 % bridge-
construction bonds suthorized Avr. 10 (V. 96, . 1172).

MARION SCHOOL DISTRICT (P, O, Marion), McDowall Cu\mtzy.
North Carolins.—BOND OFFERING.—This district I3 offering for

Hool bonds,  Denom. 8500, Date May 1 1013,
S G. 1. Whikelds See, of Graded School Committoe.

MARTIN'S FERRY SCHOOL DISTRICT (P. O. Martin's Ferry),
Balmont County, Ohlo.—HONID OFFERING.—Proposals will _he re-
ealyed until & p. o June § by C.1 Bishop, Clerk Bd, of ¥d., for the $22,500
57 school bonds.  Auth. § 7695, 7026 and 7627, Gen. Code.  Dato
day of salv, Denom, (45) $500.  Int. M, & S, Duo $500 on Mar, 1 and
dopt. 1, beglnning Mar. 1 1911, Purch, to pay accrued int.  Cept. check
for 2500, payable to Bd. of Fd., required.

MASSILLON, Btark County, Ohio.—BOND SALE.—On April 29
an fssie of 530,800 45 % storm-water=sower bonds: was awarded, it 15 re-
ported, to the First Nat, Banl of Massillon ak par.

MEMPHIS, Tenn.—BOND OFFERING.——Proposals will he received
wntll 12 m. May 12 by A, B, HIIL Seey. Bd. of Ed., for 340,000 4 14 96 HO-yr.
site-purchase and sheookbldg. bonds. Denom. $1.000. 1ot. semi-ann,
Cert. check on 9 Memphis bank for $1,000 requiced.

MERCHANTVILLE, Camden County, N. J—HONL! OFFERING.—
’roposals will bo received until 5 p. m. May 14 by A. K. Bennett, Mayor,
for the $100.000 444 9% 80-yr. stroot-lmpt. Bonds voted Apre 22 (V. 06, p.
1316). Denom. $1.000. Date June1 1913, Tnt. J. & D. at First Nat.
Hank, Merchantville. Cert, chock for 29, of bonds bid for, payable to
Harry Knox Oakford, Boro. Tress., recuired.

The official notice of thiz bond offering will be found among the advertise-
maonts elseichere in this Deporiment.

MIDDLESEX COUNTY (P. O. New Brunswick), N, J.—BOND SALE.
—"Phe First Nat, Bank of South River was awarded on Jan. 13 $8,500 4 14 7
armory bonds for $8,631 87, making tho price 100.374.  Denom. (8) 31,000
(1) 8500, Date Dec. 15 1912, Int. J.& D, Due 31,000 yely. from 1925
to 1032 Incl, and $500 1033,

MILLERSBURG, Holmes County, Ohio.—HOND OFFERING.—VPro-
asals will be received until 12 m. June 2 by 8. Franks Jr., Vi Clerk, for
t5 7% Crawlord Bt, sewer-consir, nssoss. bonds.  _Auth. See.
S, Denom. (1) $64310, (4) $631.70. Date Mnr, 1 1013,
Int. M, & 8. at offico of the Mayor. Due $043.10 on Mar. 1 1914 nnd
363170 yearly on Mar, 1 from 1015 to 1918 inel. = Ccrt, check for 10% of
bonde bid for, payable to Vil ‘Treas,, roquired.  Bonds to be delivercd and
paid for within 10 days from time of awnrd.  Purchaser to pay aceried ing.

MILLVILLE, Cumberland County, N. J.—BONDS NOT SOLD.—
No bids were recoived on May 2 for the $00,000 4 14 % 20-year sireet impt.
bonds offerad on thab day.

MINNEAPOLIS, Minn.—BONDS NOT SOLD.,—No bids wore recelved
on Moy S for the flve lssues of 49 30-ye. honds, nggregating §577.500,
offered on that day (V. 06, p. 1172),

MINNESOTA.—LOND SALES.—During the month of April the State
purelnsed at par the following oight lssues of 19 bonds, ageregating 332,800,

Name of Place. Amount.  Purpose. Dhitle.
Clay County Cona, Dist, No, | Sehool Aprll 10 1013
Esquagamoh Township, Altkin Co_ . Munieipal April 10 10913
Lyon County Cons. Dist, No. k) -~ - Behool Apell 10 1913
Meeker. County Dist. No. 50 oo oo da Aprll 4 1913
Ottertall County Cons. Dist, No. 101, o April 10
Pennington Co. Cons. Dist. No. 67 - o April 10
Atarbuck, Pope County - . . Munfeipal  April 10
Steele County, Cons, Dist, No. SHehool April 10

MISBOURIL.—SALE OF STATE CAPITOL BONDS —Conctrning the
sale of the 3147 State Capitol bands, we are advised by Me. . Deal,
the State Treasurer, under date of May 5, that tho Mereantile Trust Co,
of 8t, Louls has honght outelght from the State $760 000, paying par for
same, loss a commission of 847,75 par thonsand. Ak the same vime the
Trust (o, contracted for an additfonal $2,000,000, or whatover parh miuy
e left unsold at the time of maturity of =aid contract. The contract s
for the delivery and payment of these &2 (00,000 in the sum of $500,000
every six montls, the ficst payment and deltvery to be made July 1 this

MuoKon

3916, Gen

1913
1913

year,
The entire fssino ‘ur bonds amounted to $3,600,000 and was first offered

for gale in Dec. 1011, At that time only $158,500 were disposed of.  On
Jnn, 15 1012 the unsold bonds wers re-offored and 812,000 allotted,
Subsequently we reported the sale of 3017500, fenving o balanco of $2,-
300,000, As stated above, this portion has now been contracted for.

_MONROE CITY, . —BONDS VOTED.—The proposition to issue
£78,000 water-works-conatruction bonds carrled, reports state, at the elec-
tion held Apell 28 by a vote of 320 to 119,

MONROE, Green County, Wis.—BOND SALE.—We aro adviscid
under date of May b that an issue of $20.000 5% 10}-year (aver) Impt.
bonds has Just boen pwarded to K. I, Rollins & Sons of Chicago at 102 and
int.—a basis of about 4.759 .

MOBCOW INDEPENDENT SCHOOL DISTRICT NO. 6 SP. 0.
Moscow), Latah County, Idaho.—BOND SALE.~—On May 2 tho 812,000
10-20-year {opt.) coup, high-school-bidg. bonds (V. U6, D 1247) were
awarded to the Spokane & HEastern Trust Co, of Spokano ab 100.10, int.
ani blank bonds for 148, Other bids follow:

W;n. Sweet & Co,, Donver—s11,472 for 55, 311,004 for 51a and §12,102

‘or s,
Causey, Foster & Co., Denver—811,562 for 53 and 211,005 for 5 Ms.
Hanchett Hond Co., Obleago—s11,653 for 6s. $12,047 for 6148 and §12,127

Tor fis.
Jas, N. Wright & Co., Donver—S812.018 for §145.
Bidnoy Spitzer & Co.. Toledo—812,001 for 5155 and $12,140 for 8s.
Spitzer, Rorick & Oo., Tolodo—$12,261 60 for (s.
Waell, ltoth & Co., Clncinnati—312,184 for 6s.
A, 1. Hood & Co,. Detrolt—312,131 for s,
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John Nuveen & Co., Chicago—$12,125 for fs.
Q. M, Coffin & Co., Chicago—$12,121 for 03,

1. I, Rolllns & Sons, Donyer—312,120 for s,
H. ! Spear & Sons Co., Chicago—$12,061 for 5.

MT. AIRY TOWNSHIP (P. O, Mt. Airy), Surry County, No. Caro,
—BOND OFFERING.—This township 15 offering for sala the SR0,000 5%
eoup, hizhway Iml.ut.. honds recently authorlzed (V. 96, p, 1317).  Denom.
2100, 3300 or &1,000. Int, semlatin. A E. Smith 8 Chalrman of Higl-
way Commission.

MT. CARMEL SCHOOL DISTRICT (P. O. Mt. Carmel), Northum-
berland Gountf. Pa.—BOND SALE.~—The $100,000 414 % tax-free honds
due $4.,000 yearly for 25 years (V- 06, p. 1247) have been awarded, it Is
stated, to M. M. Freeman & Co. of Philadolphis.

MT. PLEASANT, Weastmoreland County, Pa.—BOND SALE~—On
May 5 the $13,000 414 % 20-yr. tax-freo street-paving and sewer honds
i\". o), p. 1317) were awarded to J. S, & W. 8, Kuhn, Inc., of Pittsburgh, at

00.05 and int.

MT. VERNON, Enox County, Ohio.—BONDS AUTHORIZED.—An
orlinanee wis passed Apr. 28, (t 18 stated, providing for the lssnance of
£22 000 E. Chestnut and Norton St. underground waterways.,

MULBERRY, Polk County, Fla.—B0ONDS AWARDED IN PART.—
Of tho three {ssues of 655 conp. bonds, aggregating £45,000, offered on
April 1 (V. 96, p. 740). the $20.000 30-yr. water-worls and $20,000 20-yr.
sower honds weee awarded on that day to the Hanechetb Bond Co. of Chi-
cago. Int. (water bonds) M. & 8., (sower bonds) J. & J.

MURPHY, Cherokes County, No. Caro.—RBONDS VOTED.—Local
nowspapers state that a favorable vote was enst ab tho election held Apr. 29

on the proposition to lssue $70,000 hydro-eloctele-plant bonds.

NECHE SCHOOL DISTRICT (P. 0. Mache), Pembina County,
No. Dak.—BONDS VOTED.—This distrlct, it is stated, has voted Lo lssio

2,000 school-enlargement bonds,

NEODESHA, Wilson County, EKan.—BONDS VOTED.—Accordin
Lo loeal newspaper reports, tho proposition toissue $20,000 enilrond-al
i{omiﬁz[\'. 96, p. 1172) carried by a yote of 412 to 48 at an election held
Apr. 20.

NEODESHA TOWNSHIP (P. O. Meodoshn), Wilton County, Kans,
_HONDS VOTED.—Reports stato that the !:mposil.llnn 1o fssne §10,000
rillroad-aid bonds n-nrrl:ec{ by a yote of 162 to 12 at the vlection held Apr. 26,

NEWBERN SCHOOL DISTRICT (P. 0, Nawbern), Craven County,
No. Caro—RBONDS VOTED—The proposition to issua £20,000 Impt.
ljml!:ls carried, reports state, nt the election held May i by a vote of 340 to
2060,

NEW LONDON, New London County, Conn.—noND SALE.—On
Apr. 30 thae $100,000 45, S0-yr. coup. |muﬁr:ny\t-huit-ilnx bonds, blds for
which wero reesived on Apr. 28 (V. 08, p. 1317), wore awarded to B, I,
Rollins & Hons of Doston at 03,655,

NEW LONDON, Henry County, Tows.—BONDS VOTED.,—Reports
stato that this town recently voted 515,000 wator-works bonds:

NEW PHILADELPHIA, Tuscarawas Gounty, Ohio.—BOND OFFER-
I NG —Proposals will he recoived until 12 m, May 31 by A, D, Sehlegel,
City Aud,, for 524,450 5% street-Impt. (City's portion) honds. Dato on
or about June [ 1013, Int. seml-ann.  Due part caeh six months feom
Abril 1 1914 to Apell 11938, Cert. cheele for 1 9% of honds hid for, payable
to Uity Treas,, required,  Purchaser to pay peeraed interest.

NEW PHILADELPHIA SCHOOL DISTRICT (P. O. New Phila-
delphia), Tuscarawas County, Ohio,—BOND OFFERING —Propasils
will be recelved until 12 m. Juno 9 hy A. AL Stormer, Oleek Board of Edu-
eatlon, for tho $130,000 57 school hands yoted g\‘ll.‘il 10 (V. 06, p. 1172) .
Auth, Sees, 7625 ta 7HLT lnelusive, Gen, Coddo, Jonom. $500.  Interest
semi-nonual. Do $2,000 each six months Geom June 0 1914 to Dec. 9
1920 fnel., 3,000 each six months from June 0 1021 to Duoe. 1 1929 Inel,

aml $4,000 each six months from Juno 0 1930 ta Dec. § 1035 fnel.  Cer-
Lified eheck for 1% of honds bld foc roguliead,

NEWTON COUNTY (P. O, Kentland), Ind. —BOND OFFERING.—
Proposals will he recelved until 1 p. m. Moy 14, It s stated, l.l_\[r, L o
Rich, Connty ‘Tressurer, for 85725 4169 highwny-lmpt. bonds. anom.,
2300, except one bond of 3425, Date Apell 7 1913, [nt, soml-annual,

NEW YORE CITY.—BOND OFFERING.—Among the advertlsemonts
on i subsoquent pago will be found the pfficlal notics of the $45.000,000
A 4 %% gold res, or coup. corporate stoele to ho sold by Comptroller Prender-
gnst at 2 p. m. May 20, The details of this loan and terms of offering weee
wiven in lnst week's “Chroniele,' page 1317.

NILES, Trumbull County, Ohip,—BOND (FPFERING . —Proposals
will be recetved until 2 p. m. June 5 by t{omer Thomas, City Auditor, for

4 414 % stroet-Impravement nssess, bonds,  Auth. See. 01, Municipal
(4] © Denom. (1) §224, (14) $300.  Date May 1 1013, Int, M. & N.
Duo $1,224 on Nov. 1 1914 and 51,5600 yeaely on Nov. | feon 1915 to 1918
fnel.  Clert. choeck for 297 of bonds hid for, payable to Qity Treasurer, ro-
quived. Bonds to bo delivered and pald for within 10 days feom time of
award.  Purchaser to pay sccrued interest,

NORFOLK COUNTY (P. O. Dedham), Mass,—TEMPORARY LOAN.
—On May 6 loan of $100,000, datod May 8§ and due Deo, 8, was award
to the Boston Safe Depesit & Trust Co, of Boaton, at 4.25% discount,

NORTH YAKIMA, Yakima County, Wash,—loND ELECTION —
Pl rubstion of (ssubng the $300,000 sower-ext. bonds (V. 96, p-. 1317) will
be submitted to & vote, reports state on June'l,

NORWOOD, Hamilton County Ohio—BOND BLECTION.—Re-
jorts state that an elpction will ba hold June 17 to vote on the question of
ssuing  $105,000  watep-works-cxtenslon and 335,000 water-goltening-
systeni-Installntion bonds.

NORWOOD CITY SCHOOL DISTRICT (P. 0. Norwood), Hamilton
County, Ohio.—ROND OFFERING —raposals will Do receiverd untll
12 m. May 12 (time extended from May 5) by 10, Ryland, Cleck Bd. of Bd.,
for tho fu{lnwlm{ 5% honils (V. 98, p. 1247):
$10,000 i zﬁ.‘szmnn|!..-r=-ieunn bands, - Dub $10,000 on May 2¢ 1015, 1816,

7 and 1018,
10,000 .‘\larir]:n Sh. sehool-bldg. Bonds.  Dus 85,000 on May 22 1019
and_ 1020,

Auth, 8ce, 7020 Geni Code, Domom. $500.  Dato Moy 22 1013, Int.
A, & O, at the First Nal. Bank, Nopwood. onds to bo déliversd and ald
Tor within 10 days of tima of award. Cort, chock for 5% of bid, payablo to
the Olork Bd. of Bd., required. Parchnser to pay acerued ing

OAELAND, Alameda Gnuut‘v. Cal,—HOND OFFERING . —Accordiog
to reports, proposals will be recalyed until May 23 by H. A. Magill, City
Clerle, for $222,000 watee-front-tmpt, and 212,000 school honds,

OAEMONT SCHOOL DISTRICT (P. 0. Oakmont), Allash'mY
Gy, Pa.—~BOND. OPFERING—Propasals will be reselyed unbll
7p.m. May 12 by M. W. Bottomfield , Dist, Trend., ars)z.r..tmn 4 34 conp.
or reg. school-bidg-impt. bonds.  Denom, $1,000, Data Mny 1. 1913,
Tnt. M. & N, at the First Nat, Bank, Oakmont. Duoc £5,000 on May 1
In 1018, 1023, 1928, 1933 and 1938, Honds nre exempt from Siats tax,
Clertified check for 29 of bid, payable to the sgefant District,” requiced,

EWOOD, Wayne GCounty Mich.—BOND ELECTION PRO-
pOSED,—This village, It (s stated, {5 consldering the ealling of no gloction
to vote on thie question of isuing nulﬂ.[cdmnro\mnmnb Bonds.

ONTARIO SCHOOL DISTRICT (P. 0. Ontario), San Bornarding
County, Cal.—BONDS VOTED . —The proposition to CETTTE] t.l;n: 250,000 5%
bide. bonds (V. 06, p. 1112) eareiod at tho oleetion held A Ii'ril 29 by a vote of
W70 to 51,  Weare adyised under date of April 30 that these bonds will be
affered For sale In about 40 days.

ORANGEBURG, Orangeburg County, So. Caro.—BONDS VOTED.
—Tho question of Issulag ﬁm 140,000 water-works bonds (V. 96, p. 1112)
carried, roports state, at tho elestion held Ape. 20.

ORCHARD PARK SCHOOL DISTRICT NO. 143 (P. 0. Orchard),
Clarke Cuunt{. ash,—BONDS VOTED.—Tha ?umuun of  {ssuing
£4,000 building sonils earcled, it Is stated, at the election held April 26 by
a voto of 35 to 5.

ORRVILLE SCHOOL DISTRICT (P, O. Orrville), Warnn County.
Ohlo—BOND SALE~—On May 2 tho 525,000 8%, school-impt. bonds

p. 1112) wero awarded to the First Nab, Bank of Qloveland ab pae

. Other bids follow:

Spltzer & Co., Tolodo, 326,026 and int. , 16ss $50 for logal expanscs.
Troehlee & Oummings, Toledo, 325,025 and nt., 1ess 3500 for legal exponacs.
aplitzer, Rorick & Co,, Toledo. $25.011 and [nb,, less $325 for logal expenses,

tized for FRASER
/[fraser.stlouisfed.org/
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I OTTAWA, Franklin County, Xans,—BONDS AUTHORIZED.—
According to local newspaper roports, an ordinance was passed April 30
providing for the lssuance of $60.000 refunding bonds.

OXFORD JUNCTION SCHOOL DISTRICT NO. 4 (P. 0. Oxford
Junetion), Jones County, Xowt.—BOND ELECTION.,—An electlon
will bo held May 12, reports state, to submib to a vote the question of lssu-
ing £10.000 bullding bLonds.

PANOLA COUNTY (P. O. Bateaville), Misg.—NOND OFFERING.—
Proposals will be recetvid untll 10 4. m, May-21 by R. W, Draper, Chancory
Clerle, for the 230,000 554 % 5-20-yr. {‘“"u; bridge and road-constr. bonds
(V. 94, p, 1817).  Denoin. $500. "Date May 7 1918, Int. aon. at Dol
of Batesvillo, Batesvillo, A deposlt of $2,600 reguieed,

PARIS, Hum-;)r County, Tenn,—BOND OFFERING.—Proposals will
ba recelved until 2 B May 27 by the Financo Committee, R, L. Dunlap,
Chaleman, for the $65,000 59 30-yr- coupon sewer-system, school, and wator
and light-plant-impt. honds voted April 19 (V, 06, p. 1317) . Denom. $1.000
Datsy July 1 1913, Int. J. & J. ab place to snit purchaser, A deposit of
2% s vequired. Officinl clrewlar states that the munipipality. hins never
tta?nuimj In the payment of elther principal or (nt. on any of its obligations
and that there hias never been any qumgliun raised affecting or conoerning
tho validity of these bonds, also that no provious ssues haye over boon
defaulted or contested.

PATERSON, N. J.—HONDS NOT SOLD.—No blds woero recelved for
the $400,000 sewer refunding and $165,000 school 4 L3 % gold coup. bonds
offered on May 8. V. 96, p. 1175,

PAWNEE COUNTY (P, O. Larned), Kans.—BOND ELECTION.—
An slection will bo held May 20 to submit to a vote the question of [ssulng
2100000 (not $50,000 as mentioned In V. 08, p. 1247) 4% court-house-
construction bonds,

PETALUMA, Sonoms County, Cal.—BOND ELECTION.—Accord-
ing to newspaper reports an election will bo held June 10 to submit to a yote
the question of fssuing $375,000 Londs for the purchase of tha physical
property of the Petaluma Power, & Water Co. i

PHILADELPHIA, Pa.—SURBSCRIPTIONS FOR CITY L0 N.—S8ub-
scription lats which wete opened May 1 for the $7,000,000 4% bonuds of-
fered at par (V. 96, p. I?4T§ ware closed at noon on May 7, a total of 84,-
144,400 bonds having been subscribed for,  We refer in an articla In our
editorlal columns to the pecullar clreumstanees attonding this sale,  Aa
previsusly stated, the city intended to sell only one-half of the total lssue
ab I.th“tjhne. a8 this will provide all the funds of which the eity s In fmmedi-
ate n H

BN BB T O At ey e Hiie s Oounty, Cal.—
L IC ~=Arcording to reports, o Lo to vold on & propo-
sition to lesua $0,000 huslaing honda will ba Held Moy 27 RECE

PLUMMER HIOHWAY DISTRICT (P. O, Plummor), Kootenal
County, Idaho.—HOND OFFERING,—Proposals will ba recelved until
May 17 by G. J. MeFadden, Sec., for $45,000 5% highway bonds,

POCOMOKE CITY, Worcester County, Md.—BOND OFFERING . —
Proposals will be recelved until 3 p. m, May 27 by B. J. Tull, Mayar, for
$35.000 6% tax-free street-lmpt. coup. bonds, Authorlty Chapter 1064,
Actsof 1912, Denom. $500.  Date July 1 1012, Int. J, &J, DueJuly 1
1052; subject to call after July 1 1032 an 30 days’ notico.

The offfcial notice of this bond offering will be found amang the adeertise-
ments elsetrhere In this Depariment,

POLE COUNTY (P. O, Livingaton), Tex,—BONDS DEFEATED.—
The proposition to fssue tha $200,000 Justico Precinct No, 1 road bonds
(V. 0. p. DO7) was defeated at the election held Apr. 24.

PONTIACQ, Oakland County, Mich.—BoND OFFERING.—Proposaln
will ba recelved until May 12, I3 stated, for the $560,000 parlk imuda
voted Aprll 7 (V. 08, p. 1173).

PORTLAND, Ore.—BOND ELECTION.—The election to vota on the
rulluwlnu&}mmmltimm will be held June 2, reports state (V. 96, p, 1318):
42,000,000 for purchase of park and playgrounds: $850,000 for construction
of o bridge In South Portland: £300,000 for purchase of Ross Island; $250,-
000 for the purchase of Iand and ercction of & building for the Oregon. His-
torieal Soclety; S"‘P!(I.(mo lr;:n(' 1'rt::|'tlnn o; Incingrator plants and $90.000

hage of Councll Crest for parks.

BLDS REJECTHED — Al bid recelved on May 6 for the 1,250,000 414 7%

year golid docke bonds offered on that dnly (V. 06, p. 1217) were rejected,

he highest bid recelved was 9564 feom Henry Teal of Portland and the
lowest was 91,07 from the Provident Say. Bank & Trust Co. of Clinelnnatl,

POUGHRKEEPSIE, N. ¥.—BOND SALE.—On May b the 110,000
4.’43% 20-year coup. tax-fres refunding bonds (V. 06, p. 1248) were nwardoed
to Blodget & Co. of N. Y. at 100:147 and Int, Othor bids rollow:
Poughlkeepslo Savings Bank, Poughkoapsio
Falllctll National Bnok, ' Poughkeepsio. . . - = SR
Isaac W, Sherrill, Poughkeepsto (for 325,000 woeth). .- e

PREBLE SCHOOL TOWNSHIP (P, O. Proble), Adams County, Ind.
-—-Ilﬁ)‘;}({) ”fﬁ*‘{,""”,?'”ﬁ“‘,%‘“;},"“-‘.'-‘“ muliep:lmu.l lm},l uﬂll;}! will llro r{weulv'cti

tll May 2 f o Holtman, Townshlp 'Trusteo, for §7.050 4 14 ¢ el
ggndu‘ t!num}. 3768, Date May 20 ll!]]:i‘ Inhamsg M, [.!': hf.z’ g0

PUTNAM COUNTY (P. O, Gresncastlo), Ind.—BOND OFFERING . —
Proposals will be recelvied untll May 15, 16 I3 siated, by A, [, Reat, County
Treasurer, for the follawing 4 45 % road bongds:

'3"6”" roadd bonds,  Denom, 3102, Date May 5 1013.

for the

0 road bonds. Denom, $490. Date May 6 1013,

PUTNAM COUNTY (P. O, Ottawa), Ohlo.—BOND OFFERING.—
Proposals will b vecolved until 12 m, Juone 0 by J, £, Roose, Audltor, for
the following 6% bonds; negrecatlng $46,500:
$23,600 Dan Sheldler stanerond-tmpt. bonds. Denom. (1) £500, (23)

1,000, " Dua 500 I 1617, §2,000 Iy 1918 and $4,000 yearly

1850 m:lu l;it]a to nrr.)d Iluoluiﬂllve.‘ Yond " 00% (103

3,500 Jobn Hoger stone-road-Impt. nils, enoni, {(8) $5 4

‘l).]'ll;flll:. Ibim 51,500 in 1917 and $2,000 ymrly{ fmli'l 1018 to
023 locluslve,
800 W. B, Tobjas stope-road-lmpt. bonds,  Denom, $500. Dua $500
In 1017 nnd $1,500 yearly from 1918 ta 1923 Inelustye,

Atith, Hee, 6040, Gan., Code. "Date July 11913, Int, J. & J. at offlco
County Treasurer,  Certilied check (of eash) for $1,000 on an Ottawa
banlk, I‘H\f’_ﬁhlﬂ ta-Auditor, required.  Blank bonds to be furnished by suc-
cesaful bidder,

RAVENNA, Portnfo County, Ohlo,—NOND OFFERING.—Proposals
will be recelved untll 12 m, June 2 by W. A, Root, Oity Aud,, for § 0,000
6% sewer-impt. bonds.  Auth, Sec, 3939, Gen, Codo,  Denom, £500,
Date Junoe 1 1013. 16 J. & Dol Secontl Nat. Bank. Ravonna,  Due

000 each six months from Tune 1 1923 o Dee, 1 1924, Incl,  Cert. check
or £500, paynble to Clty W'reas.. required,  Honils to be dellyered and paiid
for withla 5 days from blae of awsed.

AYMOND S8CHOOIL DISTRICT (P, O, Ra ond), Unlon County,
3 lasulng §25,000 hulltlim;

Ohlo,—RONDS DEFEATED.—Tho question o
8. Tho vote was 73 *“roc'

bouda ralled to earry at po eléotlon beld May
and D5 “aealnst,’

RIDLEY PARK, Dolaware Conntr Pa.—BONDS TO BR RE-OFFERED-
SHORTLY .—We nre pdyised by tho O ier [Iurﬁ'au under date of May 1 that
this borough will re-offer for eale In Juno for 4148 tha £35,000 30-yr. bonds,
offerad without suceess oo Apell 8 as 48 (V. 06, p. 1113.)

ROCHESTER, N, Y. NOTE OFFERI NG‘.‘HPmnosnla whil be roceived
untiy zlp. m. May 12 by E. 5. Osborne, Uih¥ Compt., for $50,000 Pinnacle
Avespine-linie notes, payablo elght months from May 10 1013, wiil
be deswn with Ing nml’nmue myable at the Unlon Tr, Co, of N, ¥, Bldder

nate rato of int. and denomioation of notes desiced,

¢ SALE—-On May f the two lssues of elght months notes,
awgregating $T30AT8 (V. 00, . 1318), wero nwarded, 16 18 staced. a6 1orey
tterest and $4 premium;

ROCEWOOD S80HOOL DISTRICT (P. O. Rockwood), 8
guouu’::l. A Dm“i_m}f\:ys;&'“}gﬂoﬁh gtil ny 2t ht.hti? $12,600 &5'{& u’.x.rr'éﬂ'ﬁfﬁﬁf

0 <08, p. 3) we £ to tho mers ! v
Bank o Ruekwgod mf 106 and Iut, g s fediiants Nu

ROCKY MOUNT, Bdﬁncombs County, No, Oar,—BOND ELECTION.
—-é:g allg:ugulnagill‘rt JR') held May :.’lti mv’vnum L\'f? f.nnlqmst.ll;mﬂ or] Issuing not
iy o . B 78 NIL - « I & i S5,
municipal-gas-worls &z}':igi?pou lmgﬂs. nt, J. .a;‘; _“" el 305,000

BROCEY MOUNT GQRADED SCHOOL DISTRICT (P. 0. Rock
Mount), Edgecombe County, No. Car.—BOND g;f,;gwm,_.,\{

ized for FRASER

election will ha beld May 26 to suhmit to & vote the propositlon to isue not
more than $35,000 69 bldg. bonds, Int, A, & 0.

ROGERS SCHOOL DISTRICT (P. O. Rogers), Bell County, Tex.—
BONDS VOTED —TLaeal newspa m‘r:: atate th:n% the question of 1ssuing the
$35,000 bullding bonds (V. 96, p. 667) carrled by n vote of 105 to 10 at the
electlon held April 29,

RUTHERFORD COUNTY (P. O. Rutherfordton), No. Caro.—
BONDS VOTED —Reports state that a fayorable vots was east at 1he sloc-
lei 61;-!31 April 26 on tha proposition to lssue $250,000 road bonds (V. 06,
p. 1042),

SACRAMENTO COUNTY (P, O. Sacramento), Cal.—BONDS NOT
SOLD —No bids were received on April 30 for the 53::‘ 00 0% Reclamation
Dist. No. 407 bonds offered on that day (V. 86, p. 1248),

8T. JAMES SOHOOL DISTRICT (P, O. 8t Jamps), Watonwan
County, Minn.—BoNDS VOTED . —Reports stato that an lesiie of $20,000
495 honds hns been voted.

8T. MARY3 TOWNSHIP (P, O, Decatur), Adams Count Ind.—
BOND QFFERING.—Proposals will ba received untll 10 a. 'm.y- Iay 20
reporta state, by D. J. Spnman, Twp. trustes, for $16,072 4165 school
bonds. Denom. $574, Date May 201013, Int. M. & M.

BALINAS, Monterey Gount'g. Cal.—BOND BLECTION PROPOSED.
——An election will probably be held in tho near future, it Is reported, to
(Ir-(:}::i(:, wli;t.hur or not this city shall lssue $150,000 school snd $15,000
park bonds.

SAN FRANCISCO, Cal—BonND ELECTION PROPOSED.—Tocal
papers state that tho proposition to lssue $4.500.000 ounictpal-eallway-
constr. and equipplog bonds will probably bo submitted to the people atan
election on or about July 1.

BAYBROOKE TOWNEHIP SCHOOL DISTRICT Anhtabula Count;
Ohio.—BOND r)Iv‘F'E.‘Rh\’f}.-—-[’m:l-mmln will b recetyed until ) p. ta?'
May 23 by M. D, Payne, Clerk (P. 0. Ashtabula) R. F. D. No. 3 for &
Fhpet “‘E' (L:IdKl: 1‘%!:“- i{“!l‘}"- ﬁ'-"‘-‘} 76?9 Gen. Code.  Date “da,

nt. A, J. at office of Treas. of school T « chee
DaTAbI 86 Clere, rouulrar. : ol distriet. CQert. chee

SCHENECTADY, N. Y.—BONDS NOT 80LD,—N, bids werd récefved,
"i'rh “tlﬂtcd\ for the $100,000 school ::ml $100,000 gm:;:::g;d‘;spgml btJn::I‘.ls
offered on May 7.

HOND SAL ‘.Litumrts further state that $37.000 fics and bridee 4%
bonds have been purclinsed by the Sinking Fund Commissioners.

BOOTT COUNTY (P. O. Gate Bity{), Va.—HBONDS VOTED.~—The
election held April 28 resulted it Is stated, In favor of the propositions to
Issne roxd bonds In the lollowing Magisterial Districts (V. 06, p. 1113):
§31,000 in Fulkerson, £100,000 in Estillvillo and $35.000 In Johneon

SCRANTON SCHOOL DISTRICT (P. O. Beranton), Lackawanna
County, Pa.—BOND OFFERING.—Attention Is ealled to the official
advertisement elsewhers (n this department of the offering on May 26 of
the $160,000 454 9 coup. school bonds. For detalls and terms of offering
see V. 05 p. 1318, 3

SENECA FALLS t'l‘nwng’ Seneca County, N. ¥.—BONDE NOT SOLD.
—No awird was made on May 7, It is stated, of the $110,000 7-yr. (av.)
refunding bonds offered on that day (V. 06, D. 1248).

SHABTA COUNTY (P, O. Redding), Cal.—BONDS PROPOSED.—
Reports state that this county s conwm;ﬁatlng the issuance of $500,000
road-lmpt, bonds,

SHEEVEPORT, Caddo Parish, La.—HONDS TO BE OFFERED
SHORTLY .—According to reports, the $101,500 4 %% see. munlelpal-
Improvement bonds (V. 96, p. 814) voted March 4 will be offered far sala
some time durlng June.

BOLON TOWNBHIP (P. 0. Solon), Cuyahoga County, Ohio,—
BONDS NOT SOLD.—Only ane bid was received on May 5 for the $10.000
6% Stg-yr. (av.) coup, highway-lupt. bonds offered on that day (V. 96,
p. 1113), this being rejectad.

SPRINGVILLE, Erie County, N, ¥,—BOND OFFERING —Proposals
will bie recelved untll de' m. May 24, roports state, by A, J. Fitapatrick,
Vil Clerk, for 21,000 ¢ 1-6-yr. (aver,) highway-Impt. bonds, Int. seml
ann. Cert, check for 29 roquired.

STEARNS COUNTY (P, O. 8t. Cloud), Minn.—BONDS NOT SOLD.
—No bids were recelved on May 1 for the $18,278 495 reg. ditch-fund bonds
offérad on that day (V. 08, p. 12458),

STERLING COUNTY (P. O. Sterling City), Texas. —AONDS REGIS-
TERED.—On Apell 30 the State Comptroller regiatered $10,000 6%
10-40-year (opt.) bridge bonds,

STERLING TOWNSHIP (P, 0. English), Crawford County, Ind.—
BOND. OF FERING . —~Proposals will be recsived untll 2 p. m. May 17
reparts state, by A. T, Robertson, Twp, Trustés, for $4,000 45 % school
honds. Denom, $200, Iot, semi-ann.

STEVENSVILLE SCHOOL DISTRICT (P. O. Btevensville), Ravalll
County, \Mont.—BOND ELECTION.—The question of tssuing 217,500
nir.u-py:c:!mu aud bldg. bouds will be submitted fo o voto, It Is stated, on
Jine 25,

of sale',
for $560,

TACOMA, Wanh,—BOND ELECTION.—Reéports state that an election
will be held to-day (May 10) to submit to a vote the following bond pro-
positions, nggregnting $247,000: $87,000 munleipal-street-car-ng  neross
the tide-rlats, $102,000 sanitary-storm-sewer-impt., $40.000 munielpal-farm
and 218,000 road-Impts

TALLAHASSEE, Leon County, Fla.—BONDS VOTED —Aceording
to loeal newspaper reports this city has recently voted $45,000 water-main
and electric lght-ext. and paving bonds.

TAREINGTON PRAIRIE, Liherty County, Téx.—BONDS VOTED,
—This place, It ls stated, has voted to [ssue Sﬁ.dm sehool-bldg, bonds,

TEXAB.—ROND OFFERING . —Proposals will be recelved until June 1
by 0. B. Qolquitt, Governor, at Austin, for §2,0010.,000 coupon penltentinry=
Impt. bonds.  Bids are requested at bath f and 5% Int.  Dénom. $1, %
Int. ann, at Slate Treasucy or at Mseal agency of State of Texas in N, Y. .
Due in 30 years. opt. any interest-paying perfod aftec 10 Yoara. -

TUPPER LAKE SCHOOL DISTRICT (P. O, Tupper Laks), Frank-
lin County, N. Y.—BONDS VOTED —The guestion of Issulng $15,000
bldi. bonds earrfed at the clection held May 6 by & vate of 124 to 73.

UNION CITY, Ind.—BOND OFFERING.—Proposals will ha reeebved
untll 7:30 p. m. May 10 by the Common Coungil, It 1s stated. for $16 000
5% tunding bonds, Flm O, Button Clty Clerk

UNION COUNTY (P. O. Maryavillo), Ohlo.—BOND OFFERING —
Proposals will be recelved untll Jaly 1, rgports state, for 105,000 5% Mood-
amergency bonds. Denom, $100. Due July 1 10141916, « B

UNION TOWNSHIP SCHOOL DISTRICT, Union County, N. J.—
BOND SALE~On April 15 $47,500 and $45,000 5% school bonds wera
awanded o J. 8. Rippel of Newark ot 100,276. Degom, $500. Date
May 1 1913. Int. M. & N. Due 1043,

UTE SCHOOL DISTRICT (P. O. Ute), Monona County, Towa,—
BOND ELECTION —According to newspaper reparts the Tm!.lan of issulng
$16,000 bldg- bonds will be submitted to the yoters on May 12.

VANCE COUNTY (P. O. Henderson), No. Caro.—BON D OFFERING.
=Proposala will bo recelved until 6 p. m. May 31, It Is stated, by W, B,
TJ!ID'H!. Chalrman good roads Commission, for the $200,000 ﬁ% highway-
Impt. bonds voted recently (V. 96, p. 1319}, 7
for $600 required.

VAN WERT COUNTY (P, O. Van Wert), Ohlo.—EOND OFFERING.
—=Proposals will be recelved until 1 p. ui, May 17 by the Road Cominrs,
for §5,000 4 34 % coupon Jenkins Free Turnpike No. 82 Impt bonds.  Auth.
Bee. 7282 Gen, Code.  Denom, (2).8300, (11) $100.  Date June 1' 1913,
Int. M. % 8. Due $300 oo Sept. 1 1814 and 1015 and $400 yriy. on Sept, 1
from 1916 to 1920 Incl,  Cert. check for 500, payable to fvc':;mj Commrs,,
requlred,  Blds must bé anconditional.

VERMILLION COUNTY (P. O. Newport), Ind.—BOND SALE.—
On May T the two lssies of‘:‘{{‘ highway-iinpt. hands, wating $10,600
iv. 00, p. 1319}, wers awarded, 1t Iy stated, to Brood, Elllott & Harrison of

ndlanapolls at par and Int,

VICKSBURG, Warren County, Miss,—BIDS REJECTED.—AIl hids
recelved on May 5 for the $50.000 5 high-school-bldg. bonds offered on
that day (V. 06, p. 1249) wero refected, reports state, M

WADSWORTH TOWNSHIP (P. O, Wadsworth), Modina Gount‘f
Ohlo,—BOND OFFERING.—Proposals will be recelyed until 12 m. May

Int, semi-ann,  Ceet. check
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by G. H. Wuehter, Twp. Olerk, for 33,000 544 % coupon Road No. 2 Impt.
"sories O bonds. Denom. $500.  Date April 14 1013. Int. A. & O.
at Wadsworth Nat. Bank, Wadsworth. Dua 21,000 on April 1 1926 and
22,000 on Apeil 1 1027. Cert. checlk for 29, of bonds bid for, payable to
Twp. Treas., requiced.  Bonds to be delivered and pald for within 10} days
from bme of award, Puarchaser to pay acerued int.  Bonded deby, locl,
this lssuo, $44,000.  Assess, val. 1912 35,332,600,

WASHINGTON.—BOND OFFERING . —According to Seattls nows-
papers, O- V. Savidege, Secy. of Bd. Siate Capitol Comni., will call i
morliml::?' for bids on $4,000,000 20-yr. bonds at not exceeding 6% iat., to
ba issued against State Capitol land grant.

WASHINGTON, No. Car.—BONDS VOTED.—Thoe voters of this place
recently authorized the lssuance, it Is stated, of 150,000 electric-light-plant-
extoension and water-works and sowerngo boneds.

WATERVLIET, Albany County, N. Y.—BONDS T0 BE OFFERED
SIJURTLY.—'IM':II papers. state that the y Chambetlain has been
directed to offer for sale an fssue of $40,350 414 % sewer and paving bonids.
These bonds were awarded to [sanc W. Sherrill 01‘ Poughleepsio on April 15
(V. 96, p. 1174) but subsequently refused by him on tha ;irmmd that the
the fssue had nob been advertised the required number of days.

WAYNESBURG SCHOOL DISTRICT (P. O, Waynesburg), Gresns
County, Pa.—BOND OFFERING.—Proposals will be recelved until 12 m.
May 23 It Is stated by F. F'. Sutton, Secy. of School District, Tor §17,600
5% school bonds. Int. semi-nnn,.  Qert. cheele for 3500 required.

WAYNE COUNTY (P. O. Richmond), Ind.-—BOND SALE—On
May 1 the $51,000 41 % gravel-road-impt. bonds (V, 96, 1. 1249) wora
awarded, 1t Is stated, to the Second Nut. Bank and the Dickinson Trust
Co. of Richmontd at thelr joint bid of $51,5626 (101.313).

WEBSTER SPRINGS SCHOOL DISTRICT (P. O. Webhater Springs),
Webster County, W. Va.—BOND SALE.—April 30 the $20,000 0%
10-30-yr. (opbi) bldg, honds (V. 06, p. 1174) were awarded to tho First
Nat. Banlk, Wobster Sprinrs. at 101.50. Denom, $100. Date April 1
1913, Int. anno, on April 1.

WEST ORANGE, Esgex County, N. J—BIDS REJECTED.—It is
stated that all bids receiverd on May 6 For the two Issues of 414 % gold coupon
bonds, a%'qr(. ting $70,000 (V, 96, p. 1249) were rejected.  They will bo
re-offeres mlgg.

WILEES-BARRE CITY SCHOOL DISTRICT (P.0.Wilkea-Barre),
Lugzerna County, Pa.—H0ND OFFERING.—FProposals will be recelved
until 12 m. June 2 by A, W. Moss, Sec., for £100,000 414 % coup. bonds.
Date June 1 1013, Cert. cheek For 35,000 required.
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The official notice of this bond offering will be found among the adeeriise-
ments elsewhere in this Depariment.

WILEES-BARRE TOWNSHIP, Pa.—BOND SALH—An issue of
£20,000 5% tax-free bonds has, it is stated, been awarded to M, M, Free-
man & Co, of Philadelphia.

WILLSBURG SCHOOL DISTRICT (P. 0. Milwauken), Clackamas
County, Ore.—N0 BOND ELECTION.—Wno aro advised fhat the reports
stating that an election would o held to vote on the question of Bsulng
£10,000 20-yr. school bonds (V, 96, p. 1043) are erronecus,

WILMELRDING, Allegheny County, Pa,—BOND SALE.—On May §
the £10,000 4 14 % tax-fres strest-impt. honds (V. 00, p. 1240) were awarded
to the Western Reserve Investinent Co. of Cleveland. The ather bidders
were the Safe Dep. & Tr. Co., J. W, & W. 8. Kuhn In¢, and the Mellon
Nat. Bank, Pittsburgh.

WILSON, Wilson County, No. Car.—BOND OFFERI NG .—Proposals
will ba recelved until 12 m, May 20 by 1. O, Hinnant, Clerk Bd, of Com'rs.,
for the $80,000 street-impt. and $20,000 electric-light and power-plant 5%
30-yr, coupon bonds voted April 15 (V. 06, p, 1175}, Int. . & J. ann, ot
office of ‘Fown Treas., or at some bank o N. Y. City. nt thaoption of pur-
chaser. Cerb. check for 82,5600, payable to Town Treas., roquired,

WIL30N CREEK SCHOOL DISTRICT (P. 0. Wilson), Grant
County, Wash.—BOND ELECTION PROPOSED.—Roports state tha
an election will be held to vote on the question of ssuing $20,000 bidg. bonds,

WINTHROP, Buffolk County, Mass,—BOND OFFERING.—Pro-
?usnls will bo recelved until 12 m. May 12 by W, Allcon, Town Treasuror,

or $30,873 414 9% coup. bonds for streets and other municipal purposes.
Date April 156 {'313. Int. A. & O.at Old Colony Trust Co., Boston.
Dun 54,000 yearly on April 15 feam 1014 to 1922 tnel. and 83,783 on April 15
1923, 'These bonds will he certified as to genuineness by the Old Colony
Trust Co,, which will further cectify that the legality of the issito has been
ﬂilt)mvml by Ropes, Gray & Gorham of Doston, whase opinion will bo fur-
nished to the purchaser without charge.

WOOD COUNTY (P. 0. Bowling Green), Ohio,—BOND SALE.—On
May 5 the £50,000 5% ecoup. road-impt. bonds (V. 06, p. 1114} svers
awnrded to the Wood County Savings Bank, Bowling Green, nb par and
int. Sidney Spitzer & Co. of Toledo bid §50,017, with somu contingencies.

WD_RTHINGTON! Franklin County, Ohlo.—BONL} SALE.—An
Muay 5 the $3,000 5% 26-yr. watee-works bonds S\‘. i, p. 1175) were
awarded to the Worthington Savs, Bank Co. of Worthington at par and int.

YOUNGSTOWN, Ohio—BOND SALE.—The following bids were

recelved on May 5 for the five Issues of honds, aguregating $187,055, of-
fered on that day (V. 08, p. 1240):

NEW LOANS.

NEW LOANS,

$45,000,000

QYo%

Payable March 1st, 1963

lssued in Compen or Registered Form
Interchangeakble at will after Purchase

Coupon Interest Payable

AT OPTION OF HOLDER

in New Yerk or Londen

dressed to the Comptreller.
Must Accompany Bid. Such
check upon a New York
Bank.

on and after June 2nd,
Funds, Bongs or Stock of The
farmer corporations now

preference to such tenders as are on )
Far fuller information see “'City Record,’

pany. Send foi descriptive circular to

280 Broadway, Mew Yerk

A SAFE INVESTMENT

For Small Investors and Large Investors
Individuals, Corporations, and a Legal Investment for Trustees
Exempt from all Personal Taxes

On MAY 20th, 1913

the Comptroller will sell at his office in

THE CITY OF NEW YORK

Gold Corporate Steck of the City of New York

The Greater New York Charter prevides that bids may be made
for as small an amount 25 $10 and in multiples of $10.

Send bids in a seaked emvelope, emclosed in another emvzlope ad-
A Depeosit of Two Per Cent. of Par Value
depesit must be in momey or certified
State Bank or Trust Company, or any Natienal

PURCHASES FOR SINKING FUNDS

The Comptroller of The City of New York will purchase on tenders
1913, for the account of the several Sinking
City of New York, or of any of the
included therein, that are now held by the
public, to the amount ef Five Million Dollars ($8,000,800), giving
basis most faverable te the Cily.
published al Neos. 96
and 98 Reade Street, New York, or consult any Bank or Trust Cem-

WILLIAM A. PRENDERGAST, Comptroller, City of New York

$7,500
Village of Lawrence, N. Y.,
BRIDGE BONDS

Sealed proposals will ba recoived by the Board
of Trustees of the W.IIMLU of Lawrence, at tha
nrrlgs ol th% Village Clerk, in sald Village, until
12 M. ON THE 11TH DAY OF MAY, 1913
for thae purchase at not less than par and aceru
Interest of §7,500 Bridge Bonds of the Village of
Lawrence. Sald bonds will be reglstered bonds,
dated June 1, 1912, of the denomination of £500
each, numbered from one (1) to fifteen (15),
tnelusive, hearing interest at o rate not excocdin,

per contim r(‘.ﬁ%} per angnm, payable sermi-
anmially on the rirst days of June and Decomber
of each year, one (1) of said bonds in osdor as
numbered being payable on June first In each of
the years 1917 to 1931, Inclusive, both principal
and Interest of sald bonds being Rsynl)ln in gold
coin of tho United States of America, or lts
equivalent, at Columbia-Knickerbocker Trust
Company, New York City. Said bonds will be
awarded to the person offering to take them at the
lowest rato of interest.

A certilied check on an Incorporated bank or
trust company, to the order of Peter I3, Olney Jr.,
Village Treasurer, for two per cont of the par yalue
of the bonds bid for, must accompiany ua&:b&xlru-
gna&t’lt Proposals should be addressed to

ottit,

1

b
Village Qlerls, La
1 In o senled envelo
for Vlllngllzrnf Lawrence DBrid,
Board of Trustees reserves the
and all biids.

Tha bonds will be prepared and certiflod as to
demominatlon by the OColumbia-Knickerbocker
Trust Company, and will be apf)ru\red as o la!g-n!~
ity by Messrs, Hawkins, Delafield & Lnnsfrol OW
Attorneys, of New York City, whose opinlon will
beo furnished to tha ﬁurcha.!-ur.

[ H, HOBART RTER
President of the Board of Trustecs.

$100,000.00

Borough of Merchantville,N J.,
414% STREET-IMPROVEMENT
BONDS

The Counell of the Borough of Merchantyille
invites sealed (?m}wsuls for the wholo or any part
of $100,000 00 of Btreet-Improyement bonda of
the denomination of 21,000 cach, bearing dato
June 1, 1913, with Intercst at 44§ per cootum,
payable semi-annually ab tho First atlonal Banlc
of Merchantville, Naw Jersoy, said bonds to be
payabla thirty years from date of Issue,
Praposals for tho aboye-mentioned boods, ad-
dressed to Hon, Alfred I<. Bennett, Mayor, Mer-
chantville, N. J., endorsed Proposals for Strect-
Improvement Honds,”” will bo recalved bf, tha
Clerk of tho Dorough tntil WEDNESDAY
MAY 14, 1913, up to the hour of BIGHT
o'cLock ». M. u?i-hu same day, who will cer-

thorcon the time of thele recelpt by him,

ald proposals shall be publicly oponod ut a
meeting of tho sald Council to be held in the
Council Chamber of tha said Horough of Mer-
chantville on Wednesday, May 14, 1013, at efght
o'clock p. m.

No sward will be made on any bid below the
par value of tho hondd,

Sald proposals must ba accompanled by s cors
tifled check, payable to Harry Knox Oaldord,
Borough Treasurer, for two per centum of the
amount of the par value of tha bonds bid for.

The Mayor and Councll reserye the right
reject any or all bids ng may seem best to tham
in the intercat of the Borough.

Any Information with regard to this bond lasue
will be furnished Dyvml%rmigim 18TER
s erough Clark
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$350 51,000 $72,200 $100,000° $12,605
ssue.  Lesue.  dssua. Lssue. FELTITE

Qity Savings Banlk, Youngstown*$350 *51.000

Spltzer, Rorlck & Co., Toledo. . - _

El(lnoy. Spitzer & Co., Toledo =

Q. E. Dennlson & Co., Cley._ .. —_.

. o s
S 100,786 . -
Weatorn-German Bank, Cloeo .. ___

L0063 1 e
* Buccessful bids
Spitzer, lorick & Co. of Toledo declined the water-works bonds snd
these wera awacdod to the Mahoning Nat, Bank of Youngstown.
All bidders offered aceryid interest in addition to their bids.
YOUNGSTOWN BCHOOL DISTRICT (P. O, Youngstown), Ma-
honing County, Ohio.—BOND SALE.—On May &5 the $100,000 5%
10 ¥4=yr. (av.} l:(_lll{h bonds (V. 06, p, 1240) were awarded to Hayden,
Miller & Co. of Olovelind at 100,37 and Int. ‘The following canditionnl
bids wero . also recelved:
Sldney Spiteer & Ca., Tol-$101,031 |Epltzer, Rorick & Co., Tol.§100,180
Hoahler & Cummiogs, Tol. 100,537

—~ o —

Canada, its Provinces and Municipalities.

' ACTON Ont,—DEBENTURE ELECTION.—Reports stato that an
election will be held May 12 to submis to a vote the question of issuing
26,500 5% school-improvoment debentures.

AMOS BCHOOL DISTRICT NO. 2416 (P. O. Boven Porsons), Alta.—
DEBENTURE SALE ~—An issue of $1,200 634 % bldg. debintures las hoen
awarded to the Western Sehoal Supply Co.of tegina at par,  Date April 15
1013. Int, ann. in Apell, Dug Aprll 15 1923,

BARRIE, Ont,—DEBENTURE OFFERING.—Propossls will ha ro-
cefved until 2 p. m. May 22 by H. Donnell, Town Oleck, for 30.757.25
10=year sawor, gzn 00 20-year permanent rosdwnys and culyerts, 87,000 30-
ft.-nr hydro-electric-d Fslrlimtinx-ulmu; and 250,000 80-yvear Collogiate-

nstitufe-improvement 6% debentures,  Principal and Interest payabli
in annual installments.

BATTLEFORD PROTEATANT PUBLIC BCHOOL DISTRICT
NO. 71, Bask.—DEBENZURE SALE.—Waare advised that the remalning
$75,000 of an lssuc of $100,000 6% 30-yr. debentures (V. 06, p. 1114)
have been purchased by Wood, Gundy & Co. of Toronto at 82.  The prica
palidl for thi 825,000 lssus also awarded to this flem (V. 96, p. 1114), was 02,

CALGARY, Alta,—DEBENTURIF SALE.—An fssue of $263,600 4149
af-year local-linprovenent debentiures was awarded to Brent, Noxon & (o,
of '{‘umnln at 00 and Int. in April, Denom. $1,000. Dato Jan. 1 1913.
Intervat J. & J.

OANNINGTON, Ont,—BONDS T0O BE OFFERED IN AUGUST.—Wa
ara ndvised that the 312,000 514 % 30-year hydro-electric-power-plant
debentures voted April 16 (V. 06, p. 1175) will be offered about August.

CARDSTON, Alta,—DERENTURES VOTED~The proposition to
lssue $11.000 Improvement debentures (V. 96, p. 1175) carcled, 1t s ro-
ported, at the election held Apell 23.

DALHOUSIE, N. B.—DEBENTURE OFFERING.—Proposals will be
recelved until June 10 by A, J. Leblane, Town Olerk, for 830,000 5%
30-year water-works and electric-light-system debentures, Denom. $500.
Date June 1 1913, Interest J. & D.

DARLINGTON BCHOOL DISTRICT, Ont.—DEBENTURE OFFER-
ING.—Proposals will be recelved until l\rfay 12 by 1. . Btevens, Sec.-

Treas., for §5,000 5 1-5% school debentures, repayable In 20 annual in-
stallments of principal snd Interest,

EDMONTON, Alberta.—DESCRIPTION OF BONDS.—Subscriptions
were received until April 26 by Klelnwort, Sons & Co. in Lonidon for £1,008,-
000 §% coupon storilng bonds ay 100.50. As stated last woek ?V. 98, p.
l:}'.!l% only 209 of the loun was subscribed for.  The proceads af the [ssue
will be nsed by the city to repay temporary loans, for streot rallways
tolophones, power plant aod other ul!:li:‘ works, Denom. L1100, Int.
A, & O, Rodesmable £171,300 Apeil 1 1928 and £896.700 April 1 1033,
Principal and Interest payablo at the offiecs of Messes, Klelowort, Sons &
Co., London, or, at the option of the holder, in currency ot par of exchunge
ab the Imperial Bank of Canada, Toranto or Montreal,

ELKHOEN, Man.—DERENTURE ELECTION.—An election to vote
on o by-law to ralse $0,000 for a skating and curling rink will be submltted
Lo the votors on May 17,16 18 stated.

FILLMORE, Sask. —DEBENTURES VOTED.—Reports state thatfithe
Counell recently voted in favor of the proposition to '?Mlu 34600 sikaling
and curling rink debentures.

GRASS LAKE (Rural Municipality No, 881, P. O. Salvador), SBask.
—DEBENTURE SALE.—On A prl?? Lh{ $10,000 5% :Emhmtullmnlf:. delwn-
tures (V. 96, p. 895) weee awarded to H. O, Thompson at $0.40,  Othere
hids follaw:

Fload Land Co., Reginn. . _*29.150
Flood Land Co., Regios - - _ 4,030
Q. H. Burgess & Oo., Toronto. 8,060

* This bl was the first submitted by tho company. being subiect to
confirmation.

HARRIS (Rural Munieipality No. 316), Sask, —DEBENTI/RE SALE.
—The $10.000 6% 20-yr. permanent-lnpt. debentures (V. 96, p. 1175)
have been awarded ko Wood, Gundy & Co. of Toronto, It 18 stated,

LETHBRIDGE, Alta.—DEBENTURES AWARDED IN PART.—On
APril 28 $200,000 5s of the 14 issues of debentures, aggregnting $427 -
Hi32 38 (V. 06, p. 1115}, were awarded to Wood, Gundy & Co. of Toronto
ab BO.50.  We aro advised that the purchasers have been given an option
on the balance for two months from API‘II 28 1913 at the same price for 58
and an equivalent interest price for 4168,

LUNENBURG, N. B.—DEBENTURE OFFERI NG .—According to news-
paper roports, proposals will be recelved untll May 15 for 515,000 434 %
20-yoar sowerage debentures. G. R, Love I8 Town Clerk.

MAISONNEUVE, Que.—NEW LOAN.—Subscription lists for £187,600
5% coupon permanent-improvement debentures offéced at par in Lundon
by Coates, Son & Co., closed April 33 The loan, it s stated, met with
]Imur response, D09 bolng left with the underwrlters. Denom.  £100.

nt. payable May 1 and Nov. 1, in sterling, at Banlk of Montreal, London,
or in currency in Montreal ot holder's option, Re-payable Nov. 1 1952.

MEDICINE HAT BCHOOL DISTRICT, Alta.—DEBENTURE SALE.
—During the month of April Wood, Gundy & Co. of Toranto purchiased an
fssue of §115,000 59% debantures. Date Nov. 1 1913. Dune Noy, 1 1042,

MIDLAXD, Ont.—DEBENTURE OFFERING.—Proposals will b ro-
celved untll 12 m. May 19 by F. R. Weston, Town Treasurer, forthe
£8,000 sidewalk and 815,000 water and light-improvement 5% debentures.
Duo fn 30 annual Installments of principal and interest.

The officlal notice of thix debenture offering will be found amony the adeer-
tisemenls elsewhere in this Department.

Woodd, Gunitly & Co,, Taronto 38,0953
Brent, Noxon & Co.. Toronto. 8,811

NEW LOANS.

NEW LOANS

$300,000
CITY OF HOBOKEN, N. J.,
RE-PAVEMENT BONDS

$11,458,000 Forty-Year Bonds
State of Tennessee, Refunding Bonds

DUE JULY 1st, 1953

Publie notice s hereby glven In aceprdance
with a resolutlon of thoe Councll of the Clty of
Hoboken d)wuaﬂd on tho Twenty-third (23d) day
af April i 13, and duly approved on the Twenty-
fifth_ (25th) day of April, 1013, that sealed pro-

osnle for the purchase of bonds of the City of
Lobolcen, to be known as Re-Pavement Honds,
In the amount of $300,000 00, to run for & perlod
of ‘i“hm years from July i 10912, coupon or
registered, at the optlon of the bidder, will bo
recelved at the meeting of the Couneil to ba held
on WEDNESDAY, MAY 14, 1913, at 4 o'clocle

p. m,

Bidders to state prices on bonds bearlng interest
at tha rate of four and one-half per cent (416 5%)
per annnm, payable semi-anoually on tho flrst.
daya of July and January In each year,

All proposala to be addressed to the Mayor and
CQouncil of the Clty of Hobolen, N, J., and ¢n-
dorsed ' Proposals for Re-pavement Bonds,” and
shall bo aceompanied by o eertified check or cash
for the sum of Five Thousand (35,0000 dollams.

The legality of the fssue of the aforesaid bonds
will bo passed on by Messrs., Hawking, Delafiold
& Longtellow, and prepared and certified to by
tha Columbla-Knlekerbocker Trust Co.

The Mayor and Counell reserve tho right to
reject any or all bids If deemed in tho, intecest of
tho ity so0 to do.

By ordir of the Counell, 4

JAMES H. LONDRIGAN,
Clty Clerk.

$150,000
City of Scranton School District,

414% COUPON BONDS

The Clty of Seranton Bchool District offers for
sale $150,000 4447, coupon bonds. Blds to bo
In not later than 7:80 o'clock Monday evening,

MAY 26, 1013,
Tor particulars sddress B, D Follows, Secro-
tary, Scranton, Pa.

$100,000

Wilkes-Barre, Pa., City School District
4149, COUPON BONDS

School District
jar and

Tho Wilkes-Barra (Pa.) Clf
will accept sealed bida at nob losa than
acerued Interest for an [ssue of $100,000 ‘]Li;‘;:,
coupon bonds, to be dated June 1, 1013, Bids
are to e accompanled by a cectifled chiock for
£6,000, and must be in the hands of the Seeotary
of the Hoard by noon of JUNE 3, 1913. Tho
Board resecyes tha right to refect any and all
bids. Further information given by
A. W, MOS8, Secretary.

p://fraser.stlouisfed.org/

Interest at tho rata of 4%, payable Janunry 1st and July 1st, either at the office of th SUrer

1n Nashyville, Tennesses, or at tho offlce of I.!:er’i'?lml Agent of Tennessos in New York Olt;.Tm&
Coupon bonds of the denomlnations of 31,000 each with privilege of registration as to principal
and sxchangeable for bonds istered as to principal and Interest,

The Funding Board of Tennessoo, comp of B. W. Hooper, Governor; W. P. Hickerson
Treasurer; George P, Woollen, Comptroller; and R. R. Snecd, Secratary of State; will recelve sealed
bids for the above bonds untll SATURDAY, THE 315T DAY OF MAY, 1913,

Bids will bo recefved for one bond or any multiple thereof or for tho entire Issue, but a certifled
upon a national bank or a regular depository of the State of Tennosses, payable to the order
of tha State Tr +inan unl to 2% of the face vaiue of the bonds bid for, must aceompany
each bld, and any successful bidder who falls to pay for the bonds when dellvered shall forfelt to the
State 39 d ted as lguidated d:unulz)tg. .
DOIIHT? ‘lilt}?ig%m w&:o are awarded no bonds by the Funding Board will be returned the 2% so do-

B W liree AVE.,

The bonda will be getiwmd and payments accepted In either Nashvlille, New York Olty, i
Baltlmore, Philadelphia or 010%0 1?;‘ the option n? the W s Sionen

$0.858,000 of thesa bonds will bo deliversd and will have to b pald for by July 1st, 1013. The
remal 1,800,000 will be delivered and will have to be pald for by October 1st, 1913,

The bids shall be unconditional bids upon blank forms without interlineation or erns»
ures. These blank forms will be furnished upon application to the Funding Board, Nash-
\'Illutr'l'erlr'wsuo. or to the National Park Bank, New Yor| y

he bids must be tendered in sealed envelopes addressed to the Funding Board, Nash=
ville, 'l‘annumhand wlll be opened in Nashville at the office of the Governor in the presence
fz‘;ha Funding Board and any one else who desires to be present at 10 A. M., Monday, June

f 5
The legality of the bonds will be approved by Dillon, Thomson & Clay of New York City.

qer.;rr'ﬁ?f.?%“l‘n;ﬂ" and terms of the bonds and coupons will be approved by the Attorney=
These bonds are a legal inyestment for savings baniks in the State of New York expressly

held to be so by an opinlon dated ﬁ h 14, 1913, of A it -

Gelsn'.'rnl iy S Pinlen dated | arc of Honorable Thomas Carmody, Attorney
The right is expressly reserved to reject any or all bids.

WEALTH AND RESOURCES OF TENNESSER.

The State refunded its bonded [odebtedness of 316,000,000 in 1 == th 7
Interest, without any default, $14,651,702 22, and on Apei 11, i e b AR A

§2,020,006 23.
COMPARATIVE STATEMENT.
1012

$240,6563,073 | Taxabla wealth. . . ...
Property ownod Property owned.... ... -..C.. FE
Panitentlary, Asylum, &0..cacan. 1,670,475

$251,233 448
g smmmmnema=eae 910,000,000 |8tata debt
Percentage of Indebtedness s com- Percentagoe of indebtodness as com-
pared with taxable wealth..... 6.4 per cent.] pared with taxable wealth
Total Intorest-bearing debt of tho State -
Recelpts from all sources for ono year Dee. 10, 1011, to Dec. 19, 1912, cacecnicaoo
Full desceriptive cireular of Stata financial eondition on request.
This 30th day of J\lﬁrll 1013,
. W. HODPER, Govarnor,
W. P. HIOKERSON, Treasurer,
GEORGE P. WOOLLEN, Comptroller,
R. R. BSNEED, Secretary of State,

$625,086,702

Taxnbla wealth. .. ___
6,116,378

$830,803,170
$11,458,000
1.8 por éent.

$11,458,000
+4.660,537

State debt

} Funding Board of Tennesse.

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Legal for Bavings Banks,
Postal Baviogs and Trust Funds,.
SEND FOR LIST,

29 South La Salle St.,

F. WM. KRAFT
LAWYER,
Specialiizog in Examination of
Municipal and Corporation Bonds

1037-0 FIRST NATIONAL BANK BLDA,,

CHICAGO CHICAGO, ILL.
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[VoL. xovi.

MIRROR SCHOOL DISTRICT (P. O. Mirror), Alta,—DEBENTURES
VOTED ,—According to newspaper reports, this place recently voted In
favor of the proposition to lssue debentures for school purposes.

MOOBE JAW, Bask.—DEBENTURE SALE.—Wood, Gundy & Co. of
Taronto have purchased, it [s reported, $200,000 5% debentures.

NORTH VANCOUVER, B, C.—DEBENTURE OFFERING .—Proposnls
will be recelved until May 14, time extended from April 30 (V. 06, p. 1250),
by W. A. Brown, Clty Qleck. for 6,000 1'1;;1:!-nmchinl.-r1!r, £32,000 water-
works, 827,000 street, $5,600 lanes, 828,000 subway and $215,000 school
5% S0-year debentures voted recently,  Intorest semil-annunal.

_ OBHAWA, Ont.—DEBENTURE SALE.—On Apr. 23 the two [ssucs of
89 20-lnstallment debentures, aggregating 876,873 34 (V. 96, p. 1170),
wore awarded, it 18 stated, to Brent, Noxon & Co. of Toronto.

OUTREMONT, Que.—DEBENTURE OFFERING.—Proposals will be
opened on June 11 by the Town Councll for $300,000 of an Issua of $500,000
41495 local-improvement debontures voted Aprll 7 (V. 86, p. 11706).
Denom. $1,000 or to suit purchaser. Date May 1 1913, Due In 1055,

PENTICTON, B. C,—DEBENTURE SALE.—An_ lssua of 530,000
5)1?' dobentures, dite Nov. 1 1952, was purchased by Wood, Gundy & Co.
€ qi‘nrm:\l.i.l during April.

PETERBORO, Ont.—DERENTURE SALE.—Wood, Gundy & Co. of
Toranto purchased during April $70.000 5% debentures due Dec. 31 1941,

PICTON, N. 8.—DEBENTURE SALE.—An [ssu¢ of $10,000 43490
electric-light-oxt. debentures was purchased by F. I, MeCQurdy & Co, of
Halltux durlng April,  Date May 1 1031. Due 1943.

ED DEER, Alta—DEBENTURE OFFERING.—Proposals will' ba
received until 12 mi, May 22 by A. T. Stephenson, Qommissloner, for
$24,328 50 d0-year and $2,040 47 7-year local-improvement 6% debens
tures.  Due part yearly.

REGINA PUBLIC BCHOOL DISTRICT NO. 4 (P. O. Regina),
Bask,—FPURCHASE OF DEREN TURES.—Roports state that the purchascs
of the $500,000 5% 20-yr. building debentures recently sold at 05 (V, 06, p.
1321) were Spltzer, Rorick & Co, of Toledo.

RUDY (Rural Municipality No. 284), Sask,.—DERENTURES
AUTHORIZED,—Reports state that this municipality will borrow $10,000
for permanent lmprovements.  J. B, Stoehr (8 Sec.-Treas, (P.O.Glensidoe),

RUSSELL TOWNSHIP (P. O. 8t. Onge), Ont.—DEBENTURE
OFFERING . —Froposals will ba recelved uotil L1 a, m. May 31 for $10,000
5% bridge and pier-construction debentures, ropayable In 20 annual in-
stallments of principal and interest ot the Royal Bank of Canada In Em-
brun, F. J. ?mroc(luo is Municipal Treasurer.

SACKVILLE, N. B.—DELIENTURE SALE.—J. M. Robinson & Sons
of 8t. John purchased during March $23.000 5% debentures at 98.50.
Dato Dec. 31 1011,  Due Dec. 31 1041,

SANDWICH, Ont.—DEBENTURE SALE.—An Issue of $7.000 5%
20-Installment water-works debentures was purchased by the Dominion
Becurities Corp., Ltd., of Toronto during the month of April.

SASEATOON, Sask.—DEBENTURE ELECTION.—The propositions
to issue the following debentures will be submitted to n vote on May 16:
$15,410 90 Eleventh St-water-main-constr. (city's share); 333,725 68
sower and water-malins-constr,; $5,000 to cover an over expenditure upon
thes Nurses' Hone; $9.000 Saskatchewan Crescent and Vietoria Ave. Hills-
tmpt.: $15.000 King Edward school-purchase; $40,000 storm-water-sower-
constr.; $45,000 sewer and water- connections ln homes; $50,000 pumping-
plant-sedimentation-basin-conate.; $50,000 force-water-main-construction

across’ So. Baskatchowan River; $100,000 malo-Intercepting-sewer-constr.;
$185,000 municipal-hospital-equip. and conste.; 100,000 highway; $20,000
Bd. of Health and Bd. of Works equip.; $100,000 manicipal-steeét-railway-
ext. and £150,000 alectele-lHght and power-system -conste.

BONDS PROPOSED.~—We are nl}v!.-iwl under date of April 30 that the
clty is at the present thne preparing nn issuo of stock to be placed on the
London market ;l[.;s;hf’_t::\tiﬂlf £3.000,000.  Of thls amount $500,000is foe
atreet rallway and tho remainder for various purposes, ineluding oxténsiona
Lo thi eleetric-light and power plant, water-works planp, the laying of sow-
ers and water mains as loeal Improvements, and various other purposes.

SAULT STE MARIE, Ont.—DEBENTURE SALE.—Thoe Dominion
l‘.:!l‘(_{llrltlfbl f’mrp., Litel,, of Toronto purchased during the month of Aprll
$47.000 5% 30-yr. school debentures,

STRASSBURG, Sask.—DERENTIIRE OFFERING.—Further details
arg at hiand relative to the offering on May 20 of the following 6% coup.
debentures:
$12,000 electric-light-plant debentuces,

olectlon held Apr. 14, Date Apr, 15 1013

5,000 flre-oquip. debentures. Date July 1 1911.

Proposals for thoso (iep‘umurc-! will ba reevlyved untll 8 p. m, on that day
¥ 8. L. A, Smyth, S8ec~Treas. Duain 20 ann. installments of prin, & int.
Q'_i'II-LBONB URG, Ont.—LOAN VOTED.—The proposition to ralse

$25,000 as a loan to the Snedicor-Hathaway Bhoe Co. of Detrolt (V. 08,
P 1250) earrivd, It is stated, abt the election held Apeil 28,
_TORONTO, Ont.—DEBENTURE SALE. —During tha month of Match
G. A. Stimson & Co. of Toronto purchased 2935.000 49 dobentures due
July 1 1948, Later roports state that this city has dlsposed of an addi-
tional $1,000,000 debentures to G, A, Stimson & Co. of Toronto.

VERMILION, Alta,—DEBENTURE OFFERING.—Proposals will ba
recelved antll 12 m. May 31 by IL. P. Long, Bee.~Tress., for $41,000 aleotric-
light-ext. and $4,000 street and Il!gllwniv—iul wrovement 65 debentures.
Dué in 20 annusl Installments of prineipal and interest.

WALEKERVILLE, Ont.—DEBENTURE SALE.—During the month of
April £44,800 44 and 5% 10-install. debentures were porchased by tha
Dominion Securitles Corp., Lid., of Toranto,

WATROUS, 8ask,—DEAENTURE SALE,~—An Issue of $53,000 deben+
tures hias been disposed of, according to reports.

WEST KILDONAN SCHOOL DISTRICT NO. 8 (P. O. Inkater),
Man.—DEBENTURE OFFERING.—Proposals will be recelved until
B p. m. May 15 by Thos, Oassidy, Sve.-Treas. of Trusteo Board, for $100,-
000 534 % 20-year school bonds, Intevest annual on Mareh 1

WETASKIWIN, Alta.—DEBENTURE SALE NOT CONSUMMATED.
—Reports state that, owing to some technleality, the sale of the $48,334 03
495 20, 30 and 50-yr. debentures to Terry, Brrp;g\s & Slayton of Toledo in
March (V. 06, p. 805) was not consummunted,

w NGHAM, Ont.—DEBENTURE ELECTION.—By-laws to ralse
$6,500 for purchase of road machinery and $5,000 for watet-works-extension
will ba submitted to a vote on May 19, 16 Is toported.,

WINNIPEG, Man.—RESULT OF DEBENTURE ELECTION.—~The
election held :\iny 1 (V. 06, p. 1115) resulted [n favor of the lssusance of
21,250,000 Sulter 8t. subway debentures and in the defeat of the question
afl i.s‘.iufm; 150,000 Princess S6. subway debsntures. The vote Is reportoed
as 1,903 “for” to 714 “agalnst” and 072 “for’” to 1,504 “against,’” ro-
spoctively, A three-{ifths majority wns necessary.

Authority vote of 84 to 7 at

NEW LOANS

NEW LOANS

" NEW LOANS

$356,000
Pocomoke City, Maryland,

5%, Street Improvement Coupon
Bonds

Sealed proposals will be recelved by the Mayor
and Councll of Pocomoke Cit a\llllgliln(l. until
THREE O'CLOCK P. M., TUESDAY, MAY

2 O'CL

$27,800
CITY OF HUDSON, N. Y.,

STREET-IMPROVEMENT BONDS

Bealed blda will be recelved for $27,800 Strest-
Improvement Bonds of Hudson, N. il
CK P. M. MONDAY,
Thesoe will be reglstored or cou[um bonds, at the
option of the purchaser, nng

June 2, 1018, and be issued In denominations of

583,000

CITY OF GOLDSBORO, N. C.

WATER WORKS, IMPROVEMENT
AND FUNDING BONDS,
HBealed hids for tho Ipumlmac of bonds of the Clty
1

of Goldsboro, Nocth CQarollna, io the sum of
£83,000 will ba received by the Clerk of sald Olty

Y., unt
MAY 19, 1913.

will date from

27TH, 1913, for $35,000 In bonds, or "’“f part
thereof, lssued under the provisions of Chapter
104, Acts of the General Assembly of Maryland,
January Sesston, 1912, for the purpose of grading,
ving, curblng, deaining and otherwise improve
ng the strects and highways of Pocomoke Clty,
fn Worcester County, Stata of Maryland, and of
lacing or re-laying sewers under the streota to
@ improved under sald Act,

Salzf bonds are lssued in denominations of [lve
Nundeed dollars, dated July 1st, 1912, and bear
fnterest at the rate of 6% per nooum, payable
gemi-anpually on the first day of January and
July 1o each and gvery year untll the maturity
thereal: are exempt from County and Municipal
taxation and mature on thoe first day of July,
1052, bub contain thizs endorsament, namaoly
that the Mayor apd Council of sald Pocomoko
Clty shall have thi full rlgzht- and privilege upon
thirty days’ notlee to the holders thereof, to pay
any or all honds ssued under sald Act at any thne
or times alter the Miest day of July, 1032,

No bid will be accepted at less than par, together
with such interest as may be acerued from July
1st, 1012, the date of sald bonds. The Mayor
and Councll of Pocomoke City Mnrr!:\nd. ro-
gerve the elght to reject any all bids,

For further Information address

E. JAMES TULL, Mayor,
Pocomolie Clty, Md.

$1,000,000
HARRIS COUNTY, TEXAS,
SPECIAL ROAD BONDS

Harels County, Teéxns, will gell all or any H:\rtu
of $1,000,000 Special Road Bonds, June 2, 1913,
will' be recelved on $50,000 or multiples
thereof. Certifled check 1% bid. Interest
414 97, semi-annually, at place to suit large pur-
zar; otherwize at New York, Chieago and
Houston.  Denomination $1,000. Assessed yal-
uation $125,000.000. Indebtedness, £3,220,000.
Tax rate, 67c. o' S S0,

Address blds to
W. H. WARD, County Judge,
fiuustun, Texas.

£1,000 each, with the exception of one bond,
which will be for €800, sand bear Interest at tho
rate of 414 per cent per annum, payable seml-
annunlly on December 2d and June 2d each year
thoreafter, and will miature as follows: $4.800 In
1925; ?5.0“0 in each year 1026-1920 {nclusive,
§3,000 in 1030, when the tast bond will be paid.

Proposals must be accompanted by  ecertliod
chicek payable ta the ordes of the Clty “Freasucer
for two per centum of the amount of boods bid
for, and also by a statement in which the bidider
shnll elect whethee bonds so blid for shall ba
coupon or registered bonds., ‘The rlght s re-
gerved to refect any and all bids. Addresa all
bids In o plain sealed envelope bearing the follow-
ing marking, and no other: “Ta the Finance
Comumletes of the Commob Couneil of thy City
of Hudson, N. Y. Bld for Strest-lmprovement
Bonds.” Blds may be sent, care of HENRY M.,
JAMEN, Clty Cleock, Hudson, N, Y.

$450,000

Belzoni Drainage Dist. of Belzoni, Miss.,
8% DRAINAGE BONDS

The Commissioners of the Relzon! Drainage
Districk of Delzonl, Washington County, Mlssls-
sippl, now have for kale an issue of S450,000

per cént Drainage Donds, Addross
B. CASTLEMAN, President,
Helzonl, Washlngton County,
Mississippl.

ESTABLISHED 1885.

H. C. SPEER & SONS CO.
First Nat. Bank Bldg,, Chicago

SCHOOL,
COUNTY AND MUNICIPAL BONDS

HODENPYL, HARDY & CO,
14 Wall St., New York
Railway, Street Ry.,Gas & Elec, Light
SECURITIES

STACY & BRAUN

Investment Bonds

Toledo Cincinnati

up to Twelva O'clock M, on MAY 28TH, 1913,
at his office in sald city, at which time and place
the Board of Aldermen will meet and open sald
bid for conslderation. Sald bonds to bear in-
teredt at tho rate of 5% per annwn and 60 run
na follows: $15,000 funding honds, thirty-eaven
vedrs: $36,000 water bonds, thirty-elght years)
£0,000 firo-departmant bonds, thiriy-three years;
§253,000 streot-lmprovement bonds, forty years.

Honds to bear dato of May sy, 1003, wiih
fntercst coupons attached, payable aum[-nnnnlllz:
Right reseryed to refect oy and all bids s
misted.  Certifled check equivalent to three
eent of amount of bonds bid for, payable (o the
Gity of Goldsboro, N. O.; must acconipany eaeh
bid,  No bids will be conaldered for less than .
All of aforesald isaun(?f hun;in‘\ t;ﬁi Ulmm])] eld

the Suprema Colrrt of North Oarolina,

o JOHN R, HIGGINS,

Mayor of the City of Goldsboro, N. O,

D.J. BROADHURST,
Oity Clerk, Goldshoro, N. O,

$23,000
Town of Midland, Ontario,
5% DEBENTURES

Sealod tenders will bo recefved by the undec
“%Knml trlplw noon May 10th, 1918, for the puc
chase of tho following: :

(1) 88,000 00 Perninnent Sidewalks, 30 y.msisﬁ%?d
(2) 15,000 00 Water ?n;l Light Lmprovements,
i

Ra-pa; rnhleyiin‘l ufn,nd unl:i\ﬁu llnuctﬂilitﬁrﬁgta af
Principal and Interest at Midlata, g

(1) IIiulll‘lml by Hpecinl Act of tho Leglslaturs
of Ontarlo, 1013,

iﬂﬁ Approyed by
pal Bo

ard.
(1] teod by the
oth guaran ll"'i'h\NlC 0

Midland, May 15t, 1913.

Ontario Rallwsy sod Muniel-

County of Simeoe,
W L'.‘S‘I‘OrN.
T

Sasurer.

Charles M. Smith & Co.
CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BLDG.
CHICAGO

itized for FRASER
b://fraser.stlouisfed.org/






