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OUER RAILWAY EARNINGS ISSUE.

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

This Earnings Supplement also contains the com-
panies’ own statements where these differ from the

Commerce returns or give fixed charges in addition:

to earnings, or where they have a fiscal year different
from the June 30 year, as is the case with the New
York Central Lines, the Pennsylvania RR. and
others.

THE PINANCIAL SITUATION.

We wonder if the business men of this country
realize the import and significance of the utterances
that are coming so freely from Administration circles
and from the halls of Congress, threatening manu-
facturers and others affected by tariff changes with
investigation and punishment if, after the enactment
of the new tariff schedules, these manufacturers
should have the temerity to reduce wages or close up
their plants. The threat is that if any of these

things are done the Government, through extensive
powers conferred upon it by law, will step in, conduct
an inquiry and determine whether these business con-
cerns are really justified in taking action of this kind,
The Government is determined that there shall be
no stoppage of work, nor any reduction in wages,
no matter how mistaken its tariff policy may be,

no matter how deeply cuts in the tariff may eat into
profits, and no matter even if such cuts should
eliminate profits]altogether. If a government fiat
could really keep men in business when it is no longer
profitable to do so or could compel the maintenance
of wages when conditions no longer warrant such
fges, something might be said in extenuation of the
effort. As it is, the action cannot but create a
feeling of deep concern and of great uneasiness.

In its present form the movement apparently has
reference merely to the proposed tariff changes and
their ef ect. In that aspect it is disturbing enough,
What is chiefly to be feared, however, is that it
will not be confined to tariff matters. We may
be sure it will prove simply an entering wedge in
the way of making Government an inereasingly
dominant factor in trade and business. The great
powers of the Government having once been éemployed
for the purpose of determining business profits, the
effort, it may be confidently asserted, will not readi-
ly be relaxed. Indeed, should occasion demand it
—and occasions always will arise demanding it, par-
ticularly when there are political exigencies to serve—
its use will be extended in all directions. In the past
when there have been labor troubles of prominence—
a strike at the cotton or woolen mills in New England
or at the rubber plants at Akron, Ohio, or at the
steel plants in different sections of the country, or
in coal mines at one place or another—Governmental
inquiries, or suggestions of inquiry, have been quick
to follow. But these investigations have generally
gone no further than to determine the causes of the
trouble and to provide remedies against their recur-
rence. Now thereis to be a totally new departure.
Investigations and inquiries are to take on an ex-
tremely radical character. The plan now will be to

delve into the matter of profits, to ascertain if profits
are excessive,or at least if they are large enough to
enable the producer tosell at greatly decreased prices
(thereby reducing the cost of living), without
lowering wages. Insuch inquiries the same questions
will come up as in the cage of the regulation of the
railroads. First there will be the question of the
proper rate of return to be allowed—in other words,
what profits would be adequate and properly com-
pensatory.

Those business men who have encouraged harsh
treatment of the railroads, or have been indifferent
thereto, or have urged that a very small return on
the investment, say 695, ought to he sufficient,
may soon find the tables turned against themselves.
They may have been making (we are not now re-
ferring to the tariff-protected industries, but to
business generally) 259, or 40, or 509%,. As soon as
any of these business eoncerns have labor troubles,
the Government guns will be trained upon them,
they will be told that such profits are unconscion-
able, and that, say, 10 or 12% would be adequate.
As the movement proceeds the rate will be squeezed
down as in the case of the railroads and the business
man be told that he must be prepared to get along
with only 5 or 69%.

The rate of return having been fixed at the in-
stance of those having nothing at stake except their
political fortunes, the next step will be to make cer-
tain that these business concerns really have the
amounts invested that they suppose they have.
Here most rigid serutiny will be applied, the rail-
roads again furnishing an example of what to ex-
pect. The manufacturer or producer claiming the
right to a return on a certain capital will have to
show that hig plant or establishment is actually
worth the sum represented. If he counts upon
netting a return on a fictitious or imaginary capital,
his mind will be quickly disillusioned. Next will
come the question as to whether his methods are
efficient and his plant up to date, or whether it is
obsolete and ought to be relegated to the serap-
heap with the capital invested in the same treated
a8 8o much money lost,

All these things are involved in the question of
profits, and are not mere suggestions of the imagina-
tion. They will come up every time the Government
undertakes to insert its probe. Unfortunately, too,
owing to political necessities, the doubts will always
be resolved against the business man. The decision
will rest with the office-holder, who, howeyer con-
soientious he may be, cannot fail to be influenced by 2
knowledge of the fact that he has more to gain po-
litically by siding with the masses than by siding
with the business man. It will never be difficult
to charge inefficiency and to make it the pretext
for extinguishing profits altogether on the plausible
theory that, under more efficient methods, there
would be profit enough.

If it be thought that we are indulging in gloomy
forebodings, let it be remembered that twenty-six
years ago, in 1887, when the Inter-State Commerce
Law was put on the statute books, if any one had
suggested railroad regulation to the extent that we
find it to-day, the suggestion would have been laughed
to scorn. Ex-President Roosevelt has for a long time
been advoeating the creation of an Industrial Com-
mission for the purpose of supervising business con-
cerns similar to the Inter-State Commerce Commis-
sion in its regulation of the railroads, and with
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like character and functions. In this respect the
present  Administration is simply exploiting the
Roosevelt policies, though we doubt not it will in-
dignantly deny the insinuation. The Administra-
tion is also imitating Mr. Roosevelt in other respects.
It will be reecalled how Mr. Roosevelt during the
whole of his second term, when his policies were op-
posed or when hig strenuous advocacy of them caused
consternation in business and financial cireles,
responded by threatening dire vengeance against
those who opposed him or who ventured to give voice
to their fears and dreads. When Mr. Roosevelt
was fold that persistence in his course would lead
to disaster, he invariably indulged in a vehement
denunciation of those who dared to enfertain the
thought, just as those identified with the Wilson Ad-
ministration now denounce the suggestion that harm
ean result from drastic tariff revision. The Admin-
istration Party will not believe that there can be any-
thing wrong with its tariff policy; if ill results fol-
low, they will be due, not to the tariff bill, but to
the wicked machinations of those to be affected by
the tariff changes.

What we have mentioned as possibilities with ref-
erence to regulation of business in general, is actually
laid down as a rule which the Administration now
proposes to adopt in regard to tariff-protected indus-
tries, The Government is mnot indulging in idle
threats. It means to use the weapon it has at hand
for this purpose. The movement has been making
rapid progress of late. One Democratic leader after
another has been expressing his views, all to the
same effect. Last week, in closing the debate on the
tariff bill, Mr, Underwood, of the Waysand Means
Committee of the House of Representatives, an-
nounced the attitude of the Democratic Party in the
matter without hesitation or qualification in the fol-
lowing words: “I give you notice now that when the
men from whom you bring that message (that the
tariff changes will act on labor and affect the wages
of the laboring man) endeavor to grind labor in the
interests of Republican polities, there is a bureau of
this Government that is going to ascertain the
reason why."”

Myr. Underwood went on to say that there exists
a Bureau of Foreign and Domestic Commerce with
broad powers of investigation, which he described
as follows: “It not only has the power to investi-
gate the questions of cost, either here and abroad,
the amount of imports and exports, and American
consumption, but when a great manufacturing
institution is ready to threaten its laborers with a
reduction of wages because they say there has been
adverse action and legislation in Congress, or lo
reflect on the action of the Government of the Uniled
States, that Bureau has the power to walk into their
offices and ascertain whether there is real reason
for their cutting the rates of wages of their labor or
whether it is merely a selfish attempt to put money
into their own pockets.'” John Sharp Williams, of
the Senate Finance Committee, has also been taking
up the cudgels for the Government, and on Monday
of this week told the newspaper correspondents that
the Sherman Anti-Trust Daw, with its criminal
provisions, would be invoked against manufacturers
unwise enough to reduce wages because of the im-
pending tariff reductions.

But most astounding of all has been the talk of
Secretary William €, Redfield on the subject. Great
importance must attach to his remarks, for Mr,

Redfield is head of the Department of Commerce
and will direct the work of the Bureau of Foreign and
Domestic Commerce, under whose auspices the in-
quiries will be conducted. Mr. Redfield expressed
himself quite freely last week, even before Congress-
man Underwood closed the debate on the tariff bill
in the House, while the present week he gave expres-
sion to views that are nothing less than startling in
their bearing upon Government control for the
future. In addressing the National Association of
Employing Lithographers on Wednesday of this week
(May 14) he made some amazing declarations. He
said the publie looks with disfavor upon reductions
of wages and “‘it would not approve them for the sake
of maintaining profits.” Furthermore, he expressed
the belief “that a reduction of wages is the easy
resort of the inefficient and the hall-mark of poor
management.”” This was followed by the further
statement, that, ‘“as, therefore, the reduction of
wages has direct social effects, and as the public has
the right to efficiency in its factory servants, the Dea
partment has undertaken to find out whether the
facts do or do not justify the threatened reduction.”

It should be noted that Mr. Redfield lays down the
doetrine that the public has the right to efficiency
in factory management, thus applying the same rule
that has hitherto been applied exclusively to publie
carriers and made the basis of the regulation of the
railroads. The general supposition has been that
inefficiency in factory management earried with it
its own punishment as an economic blunder, and that
the competition of the more efficiently-managed con-
cerns would ultimately erowd it out of business—a pro-
cess which cannot be applied in the case of publie
gervice corporations. Mr. Redfield elaborated his
thought in that regard still further in the following
paragraph:

“Observe that in saying the ‘facts’ one does not
merely mean the facts as they are, but also the facts
as they ought to be. Operating with bad equipment,
with unseientific treatment of material, with anti-
quated methods, in poor locations, with insufficient
capital and generally ineffective management, will
not be esteemed a satisfactory reason for reducing
wages.”

Tor the immediate present the rules here laid down
are to apply only to tariff changes, but they are so
broad and sweeping in their character that even if
these changes should prove disastrous in their ef-
fects,/the]Administration could always put the blame
on the manufacturer instead of upon itself. In
their largest aspect, however, these rules will apply
to the whole future conduct of business in the United
States, for, as already stated, the Goyvernment, having
once entered upon this work, it will indubitably be
carried further and still further, Be it understood,
therefore, that in regulating business the Govern-
ment will not consider “the facts as they are, but
the facts as they ought to be.”” This remark, it
must be borne in mind, has reference not to corpora-
tions, large or small, which are generally made the
special object of attack, but to business men and
business concerns of every nature and description.
Mr. Underwood early in April, in deseribing the plan
followed in drafting the tariff bill, stated that the
aim had been, not to protect the manufacturer in
any profit, and it is evident from the remarks made
by all those who assume to speak on behalf of the
Administration, that the level of profits everywhere
is to be cut to the bone.




1386

THE CHRONICLE

[Vor. xcvr.

= e y——=

In the extract above, Mr. Redfield has mentioned
the things which the Government investigator will
always be looking for, and some of which he will al-
ways be sure to find if it suits his purpose, namely
(1) operating with bad equipment, (2) with unscien-
tifie trestment of material, (3) with antiquated meth-
ods, (4) in poor locations, (5) with insufficient capi-
tal, and (6) generally ineffective management. We

wvery much fear that in fixing profits very few manu-
facturing or business concerns will escape condemna-
tion on one or the other ground.

Like Mr. Underwood, Mr. Redfield lays emphasis
on the powers possessed by the Government for de-
termining the facts, ‘“not merely as they are, but as
they ought to be.”” He says that “on the scientific
side of such an inquiry, the great Bureau of Stand-
ards is of prime use.”” Then the Bureau of Foreign
and Domestic Commerce “has broad powers of in-
quiry into the cost of production, wages, general fac-
tory conditions and the like.” He adds: “The Bu-
reau of Corporations also has broad seope in study-
ing accounfing and cost-keeping methods, with the
right of subpoena, which it has in times past found
gsome need to exercise, [If these three are not enough,
the Bureaw of Labor Statistics in our sister Department of
Labor has powers of inquary on the labor side which can
be made effective.”” Do our business men relish the
prospect here opened up? Does it not furnish occa-
gion for the deepest solicitude and anxiety? As
President Wilson in his inaugural expressed the view
that he and the Demoeratic Party had been commis-
sioned “to purify and humanize every process of our
common life,” is there not reason to believe that the
next few years will be a period of very disturbed con-
ditions?

The notable activity in building operations in
the United States witnessed in preceding months of
1913 continued in most sections during April, giving
an aggregate of contemplated outlay for the period
only moderately less than the record total of last
year, notwithstanding a considerably diminished
amount of work planned for in Greater New York.
With constant growth in population in practically
all sections of the country, and business on the whole
on a prosperous basis, it is only natural that there
should be a large demand for structures either for
dwelling or mercantile purposes. But the magnitude
of operations the last few years would almost seem
to indicate, in some localities at least, that provision
has been or is being made for a more or less remote
prospective demand that is uncertain of being rea-
lized. This would appear to have been true locally,
more particularly of the boroughs of Manhattan and
Brooklyn, and evidence of a similar situation is
found in the returns from other cities of prominence.
On the other hand, at many of the smaller muniei-
palities there has been recently a spurt in building
operations that mereantile and industrial expansion
seem to warrant. Conspicuous in this regard in
April may be mentioned Portland, Cambridge and
Lawrence in New England; Bayonne, Binghamton,
Erie, Harrisburg, Wheeling and Williamsport in the
Middle division; Akron, Evansville and Toledo in the
Middle West; Augusta, Dallas, Mobile, Nashville,
Shreveport and Tampa at the South and Butte,
Davenport, Dubuque, Lincoln and Boise in the Far
West. Atsuchleading cities as Chieago, Indianapolis,
LosAngeles, Newark, Buffalo and San Francisco, more-
over,imuch®greater activity than in 1912 is reported.

[[fraser.stlouisfed.org/

Our compilation for this latest month covers 127
cities, of which 64 show gains in intended outlay over
April 1912, with the aggregate estimated expendi-
tures reaching $101,701,976, against $107,490,515,
and comparing with only $88,255,414 in 1911,
Greater New York’s exhibit for the month is the
poorest for April since 1904, a total of only $16,624,-
100, contrasting with $28 144,453 last year and $22,-
782,181 in 1911, Tor the 126 cities outside of New
York the aggregate at $85,077,876 is a new high
record for April and compares with $79,346,062 in
1912,

Tor the four months of the current calendar year
the showing is better than for any previous similar
period. The 16 New England cities report a mod-
erate decline in the aggregate from last year, but
for the 29 municipalities in the Middle section (ex-
clusive of New York) there is a fair gain; the 24 in
the Middle West exhibit an increase of some 40%,,
the result for the 25 at the South is nearly 209, hetter
than in 1912 and on the Pacific Slope greater activity
has prevailed, the 13 cities reporting a total of ex-
pected outlay about 109, in excess of last year.
Combining the 126 cities outside of New York, the
contemplated expenditures for operations under per-
mits issued during the four months total $239,-
793,405, against $215,149,900 in 1912 and $201,-
124,164 in 1911; Greater New York's figures are
861,267,260 and $80,345,010 and $63,243,517, re-
spectively, and for the whole country (127 cities)
$301,060,665 in 1913, against $295,494,910 in 1912
and $264,367,681 in 1911.

There would seem to be no let-up to the activity
in building operations in Canada as a whole, the April
aggregate being a new high record for the period
covered. Returns from 19 cities in the eastern por-
tion of the Dominion indicate an appreciable in-
crease in expenditures arranged for this year—$11,-
387,947, comparing with $8,231,384 in 1912—and the
agpregate for the four months, at $22,791,011, con-
trasts with $16,854,046 a year ago. Montreal,
Toronto, Hamilton and London are the most con-
spicuous gainers. Of Western cities, 14 make re-
ports furnishing a month’s total slightly ahead of
last year, but the four months’ aggregate shows a loss
of 1 1-3 million dollars. For Canada as a whole (33
cities) the April result is $19,910,558, against $16,-
591,789 and for the period since January 1 it is
$42,526,314, against $37,904,854.

The movement of aliens has set so strongly in this
direction of recent weeks that all fears of a dearth of
ordinary labor for some time to come seems to have
been thoroughly dissipated. The February official
statement of immigration indicated a perceptible
turn in the tide, but now we have the full returns for
March, which leave no doubt as to the trend, and the
result for April, as compiled by us, denotes an inward
movement during that month about equal to if not
in excess of any year since 1907. The inflow from
the countries directly involved in the Balkan War
continues very restricted, of course, but only in the
ease of the Turks was the movement against us dur-
ing March. On the other hand, from practically all
directions from which our immigrants are drawn in
important numbers, the arrivals were noticeably
greater than 4 year ago, the increases having been
especially conspicuous in such cases as the Polish,
Seandinavians, Russians and Dutch,
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The latest official bulletin received, as already
stated, covers the month of March 1913, in which
period the number of aliens admitted into the Unifed
States was 121,241 (made up of 96,958 immigrants
and 24,283 non-immigrants); this compares with
110,948 in the corresponding month of 1912 and 96,-
917 in 1911. For the nine months of the fiscal year
1912-13 (July 1 to March 31 inclusive), the aggre-
gate arrivals were in excess of any year since 1906-07
(the year antedating the latest cycle of real depres-
sion here), the gain over 1911-12 being quite marked,
as the contrast between 888,800 and 649,262 indi-
cates. Agninst the alien arrivals in March, the out-
ward moyement of steerage passengers was of no
more than normal proportions for the time of year
and well below either of the two preceding years.
But for the nine months of 1912-13 the departures
were rather larger than in most earlier similar periods,
having reached 445,863, against 471,907 in 1911-12
and only 372,610 and 264,673, respectively, in the two
preceding years. The net gain for the period from
July 1 to March 31 this year reached 443,036, against
only 177,355 in 1911-12 and 349,786 two years ago.
The gross influx of aliens thus far in the current fiscal
year has been, as in all years since 1803-94, most
largely from Ituly, but departures have been un-
usually heavy, so that the net arrivals were only
63,903, a total quite a little less than the net inflow
of Poles or Hebrews. Polish arrivils, in fact; were
for the nine months of 1912-13 in excess of those for
the full year 1911-12, and at a rate indicating a record
total for the twelve months. Irom Russia, more-
over, the trend in the period covered was greater
than for any earlier complete year, and a relatively
large movement from Germany and England and
from Hebrew localities is to be noted.,

Canada continues to be the Mecea toward which
immigrants are turning in increasing numbers, ac-
cording to fhe official returns for the fiseal year
1912-13 (April 1 to March 31), lately made public.
During that period it would seem that 402,432 immi-
grants entered Canada, of whom 150,642 came from
Great Britain, 139,009 from the United States and
112,881 from all other countries combined, and each,
in turn, & more or legs substantial increase over the
movement for the previous year, and, therefore, con-
stituting a new high record. In connection with
these Canadian statistics, it is interesting to find that
the Provinee of Saskatchewan has evolved a unique
method, along co-operative lines, for the encourage-
ment of immigration to that loecality. The plan,
briefly stated, is to divide the Province into districts,
each of which will have a special campaign whenever
Canadian immigration work is being carried on, and
municipalities, boards of trade, town and business
firms will be able to fellow up their work in Great
Britain for gettlement, labor and investment pur-
poses. This is merely another and intelligent de-
velopment along the lines that have been so success-
ful in bringing to Canada a very desirable body of
immigrants.

The relations between Japan and our own country
appear to be reaching a point of some tension as a
result of the determination of California to stand by
its Alien Landholding bill. Governor Johnson on
Wednesday, in a letter telegraphed to Secretary of
State Bryan, declared that he considered it his duty
to sign the bill unless some “absolutely controlling
necessity demands contrary action.” The Governor
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argued that in its final form the California bill was
fully within the treaty obligations of the United
States, and he insisted that it earried no intended of-
fence to Japan or any other nation, nor was it dis-
eriminatory. The Governor attempts to shift the
responsibility for offensive discrimination, if there
be any, from the California Legislature to the Na-
tional Government, and contends that there is no
more invidious discrimination against the Japanese
in the California law than there is in the Federal
Naturalization Law. At the same time, he charges
that the same diserimination on the ground of in-
eligibility to citizenship occurs in the Immigration
Law which was enacted by Congress at the recent
session., When the present constitution of Califor-
nia was adopted, more than thirty years ago, Gov-
ernor Johnson shows that it contained the following
declaration: “The presence of foreigners ineligible to
become citizens of the United States is declared to
be dangerous to the well-being of the State, and the
Legislature shall discourage their immigration by
all means within its power.” The Governor con-
cludes hig letter in these words:

We insist that, justly, no offence can be taken by any na-
tion to this law, and more particularly does this seem to us
¢lear in the instance of a nation like Japan, that, by its own
laws, prevents acquisition of land by aliens. It is most re-
spectfully submitted that, after all, the question is not
whether any offence has heen taken, but whether justly
it should be taken.

(Governor Johnson's decision to sign the California
Bill degpite Japan’s protest has been unofficially
communieated to Viscount Chinds, the Japanese
Ambassador as a matter of information, with the
understanding that Secretary Bryan may present
later Governor Johnson's answer officially with such
comment as he may wish to make in behalf of the
Federal Government, When the Ambassador has
received Secretary Bryan’s formal communieation,
it will be necessary for him to communicate it to the
Foreign Office at Tokyo and receive instructions for
preparing a rejoinder. Thus, a week may possibly
elapse before the next formal step is taken. As the
Administration is known to hold the opinion that
the Cualifornia Bill does not violate any treaty with
Japan, it is expected that on this point at least
Washington will uphold the action of the California
Legislature. The Japanese protest, which has not
been officially published, is said to be based almost
entively on the question of national honor, the con-
tention being that the Alien Land Law is aimed af
Japanese subjects because of their ineligibility to
citizenship in the United States. Arrangements are
progressing to make the document public simul-
tancously in Tokyo and Washington. To observe
diplomatic usage, the consent of both governments
must be obtained before such a course is adopted, and
it is understood that President Wilson has agreed
to the suggestion. It is intimated, however, that
the Japanese protest is couched in neither vigorous
nor aggressive language, but is formal and friendly
in character. Contrary to earlier reports, the Japan-
ese Government has not suggested the Hague
Tribunal as a mesns of settling the issue. From this
the conclusion is drawn that Japan does not by any
means regard the resources of diplomacy as having
been exhausted to a point where arbitration is the only
resort. Press dispatches from Tokyo, reflecting the
opinion of high Japanese officials that a permanent
and satisfactory settlement of the difficulty is con
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fidently expected in that capital, are regarded in
official circles at Washinglon as meaning that the
negotintions are ab least assured of peaceful and
orderly progress and that there is little likelihood
of an evolution of feeling that might result in a rup-
ture of diplomatic relations. Adminigtration offi-
cials are quoted by Washington dispatches as believ-
ing that the Japanese Government, is now well aware
of two important facts: First, that the United States
Government has honestly exerted itself to the extent
of its resources to prevent the enactment of the legis-
lation and, second, that in making treaties with the
United States, a foreign nation is expected to have in
mind the respective functions of national and State
government under our dual system and not to expect
the Administration to undertake to pass heyond the
Constitutional limitations in dealing with the States.
The draft of the formal reply to Japan's protest
was considered at a meeting of the Cabinet yester-
day.

While the Administration at Washington ridicules
the idea of any possibility of war with Japan resulting
from the present strain, it is not unnatural that
precautions should be taken. But President Wilson
has ordered that nothing resembling a military or
naval demonstration shall oceur while the diplomatic
negotiations with Japan are in progress. The
only real danger appears to be contained in the
uncertain political atmosphere in Tokyo. The

present Ministry is a very young one, and should
the Jingoes in Japan be able to inflame public
sentiment and force out the present Ministry,
the new Cabinet might be more responsive to the
popular demand for satisfaction from the United

States. A new Cabinet might gain control through
the understanding that it would demand substantial
reparation from the United States for the alleged

msult to Japan.

The final stages of the Balkan War as between the
Allied States and Turkey have now been reached.
The Turkish peace delegates have already arrived in
London. They will be joined by the Bulgarian,
Greek, Servian and Montenegrin delegates early next
week and conferences will immediately begin at
St. James’ Palace. An alleged text of the draft
of the treaty prepared at the Ambassadors” Confer-
ence and which it is reported to be the present in-
tention of the Powers to insist upon, has been pub-
lished by the “Matin” in Paris this week. There
are seven articles in the treaty. The first contains
a promise of perpetual friendship between the Sultan
of Turkey and the Kings of Greece, Montenegro,
Servia and Bulgaria, The second article agrees
that Turkey will abandon all terrifory on the Huro-
pean Continent west of a line drawn from Tnos on
the Aegean Sea to Midia on the Black Sea, except
Albania. Article three provides that the exact fron-
tier lines are to be determined by a commission to be
named by the German Emperor, the Austrian Fm-
peror, the President of the French Republie, the
King of England and the Czar of Russia. Article
four provides that Turkey shall yield Crete to Greece.
Article five stipulates that Turkey will leave to the
decision of the Commisgion describedin Article three
the settlement of the fate of all the Ottoman islands
in the Aegean Sea and the peninsula of Athos as
well as of Mount Athos. Article six leaves to the
Allied sovereigns the settlement of the questions
of finance. Article seven relates to prisoners of

war and their nationalities; these matters are to be
settled by special conventions. An international
naval force commanded by Vice-Admiral Cecil Bur-
ney of the British Navy on Wednesday took posses-
sion of the fortress of Scutari, It was escorted into
the city by a Montenegrin guard of honor. This
force will continue in possession until the new Al-
banian Government has been established. The bulk
of the Montenegrin troops had already gone from
Seutari and the blockade of the Montenegrin coast by
the international warships was raised simultancously
with the occupation of the fortress. Official fig-
ures of the Bulgarian losses in the war give the fol-
lowing estimate: killed, 830 officers, 29,711 men;
wounded, 950 officers, 52,550 men; missing, 3,193
mern.

President Estrada Cabreria of Guatemala has com-
plied with the demands of the British Government
for a settlement of the long standing British claims.
The British Foreign Office issued recently an ulti-
matum to Cabreria giving him until May 15 to sebtle
and a DBritish warship was dispatched to Puerto
Barrios to emphasize the demand. The arrangement
effected provides that $1 out of every $1 50 export
tax paid on each quintal of coffee be allotted to the
payment of interest on the external debt. The
Guatemalan Minister at Washington, in announcing
the result, declared that the adjustment would aid
in carrying out the proposed loan of $30,000,000 by
New York bankers, with the proceeds of which
Giuatemala expects to pay off the English debt, reform
its currency system and establish a national bank.

The F'rench Minister at Mexico City on Tuesday
last is reported by press dispatches to have pre-
sented an autograph letter from President Poincare
to President Huerta recognizing officially the Mexi-
can Government, It is also stated that cablegrams
to the Mexican Foreign Office announce that auto-
graph letters are on the way from Germany, Italy,
Argentina and Brazil. Our own Government has
not taken official action, notwithstanding President
Huerta’s reminder to Ambassador Wilson of the
limitations imposed upon the latter in official inter-
course with the Mexican Government., Mr. Wilson
has Leen doing business with a de facto Government
in the City of Mexico, and, although he has not been
able to extend political recognition as desired by the
Huerta element, he will continue to transact the
necessary business of the American Imbassy at
that capital for the present. It is not expected that
his passports will be given to him or that he will be
recalled in view of the almost certain confusion that
would follow among the large American colony in
Mexico if the American Ambassador were to leave the
country summarily. Enrique Martinez Sobral,
Mexican Consul-General at New York, received a
dispatch from his home Government last week
directing him to return to Mexico City. The Consul-
Gieneral asked why his presence was desired ab this
time, and received peremptory orders to report at
once. He then resigned, and will, he states, not
return to Mexico while the Huerta Administration
is in power. Sobral was appointed by the late Presi-
dent Madero. Little, if any, improvement seems
to have taken place this week in the military and
political situation in the Southern Republic.

Walter Hines Page, the new Ambassador from the
United States to the Court of St. James, sailed on
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the White Star liner Baltic on Thursday to his new
post. Before sailing he declared in an interview:
“1 am going to London for diplomacy, nof enter-
tainment. I am a true Democerat and shall follow
the precedents established by my predecessors as far
as I am able and do my best to maintain the friendly
relations that have so long existed between the two
countries.”” Cable dispatches from London contain
the news that the London Trades Clouncil represent-
ing 50,000 trade unionists passed a resolution on
Thursday expressing resentment at the appointment
of Mr. Page on the ground that he is a bitter opponent
of organized labor. The resolutions requested Sir
Idward Grey, the Secretary of Foreign Affairs, to
protest against receiving him. The London Trades
Council, according to cabled adyices from London,
took this action as a result of a letter received from
the Allied Trades Council of Greater New York.
Official denial is furnished by the Council in New
York, however, that any such letter was sent.

The virtual failure of the Brazilian loan in London,
to which we referred in last week’s “Chronicle,” has
continued to exert a restraining influence in the
London market this week, There has also been more
or less financial strain on the Continent, particularly
in Berlin, which has been credited with selling
securities on the London market quite freely. In
the British centre financial attention has been
centred upon the Chinese loan which is to be offered
on Wednesday at 90 in London and on the Conti-
nent. In Paris the price will be 19 above London
as a result of the official French tax. The bonds
will be 5 per cents and will run until 1960. The
distribution among the various groups, now that the
American bankers have withdrawn, will include
(approximately): London $37,000,000; Paris, $37,-
000,000; Berlin, $30,000,000; St. Petersburgh,
$14,000,000; and Brussels, $7,000,000, London and
Paris are to divide between them the share properly
belonging to Japan, while the share awarded to Brus-
sels is a part of the Russian quota. Ior every £90
subscription a deposit of £10 is required on appli-
cation, a further payment of £10 on allotment, of
£35 0n July 3 and of £35 on Aug. 5. The bonds are
already selling in London at 1@1Y%59% premium.
The first installment of the loan by the bankers was
paid to China on Thursday. The amount was
$1,200,000.

We referred last week to the new policy that is
gradually developing among British investors to ig-
nore the middleman in making investments. By
this is meant a poliey of refraining from subscribing
to the offerings of bankers acting as underwriters
and issuing descriptive prospectuses. Recent ox-
perience has demonstrated to the satisfaction of
many investors that they would have made better
bargains had they ignored the original offering and
awaited the opportunity to purchase the securities
on the regular market on which the underwriters
subsequently sold at a discount from the issue
price, being enabled to do this by splitting or throw-
ing off entirely their underwriters’ commission,
The London “Daily Mail,” as quoted in a press

dispatch from the British centre this week, adds some

additional light on this interesting development. It
Bays:
‘The long series of rebuffs to new losns at the hands of

investors reached a ulin.mx in the ill success of the great
Rothschild issue. 1t will romain a topio of financialddis-

THE CHRONICLE

15559

cussion for many days, and muny in the eity are expressing
the opinion that it may have a revolutionary effect upon the
present system of loan issuing and underwriting., Perhaps
the most remarkable circumstance is that as soon as the
prospectus appeared, offering the loan at 97, it was offered
on the Stock Exchange at 96, It has been obtainable at
that discount, or even a lower price, ever since; so that it
has paid investors to buy the stock in the market rather than
to subseribe for it on the prospectus, The seant response
which the publie have made to recent applications for capital
is indicated by the following instances: Brazilinn 5s,
$55,000,000 offered, 6 per cent taken; City of Edmonton 5s,
0,040,000 offered, 20 per cent subseribed; Grand Trunk
Pacifie Railway 4s, $10,000,000 offered, 20 per cent sub-
soribad; Madras & Southern Mahratta Railway 45, $12,500,-
000 offerad, 10 per eent subseribed; Madeira Mamorely 5165,
88,000,000 offered, 13 per cent subscribed; New South
Wales 45, $15,000,000 offered, 16 per cent subseribed;
State of Bahia 5s, $5,000,000 offered, 15 per cent subseribed;
Union of South Africa 4s, 515,000,000 offered, 6 per cent
subseribad; Western Australia 45, $10,000,000 offered, 18 per
cent subseribed. The question being diseussed is that the
publie have become loth to subseribe for stock which they
believe the underwriters can afford, by reason of the com-
mission they receive, to sell subsequently at a lower price
than the issue price, and that the Stock Exchange has
begun to realize the public's attitude. The publie sea in.
the underwriter not so much one who insures that the loan
ghall ba subseribed in return for its commission as a middle-
man, who, as it were, has an apportunity of obtaining stock
at a lower price than the public in order that he may pass
it, off at a profit subsequently. They prefer not to subseribe
but to await an opportunity of dividing that profit. They
feel that if, when these issues were made, the stock were
offered them at a more attractive price,there would be less
need to pay the underwriters so high commissions. It is
another practical protest, il indirect, against the existence of
the middleman, which protest is one of the features of present-
day finance."

The London settlement began on Wednesday and
showed only a small speculative account in the
American shares. Contangoes for these shares
opened at 4169 and closed at 49, the latter being
also the rate of the last previous settlement. It is
again reported from London that a $25,000,000 loan
has been arranged there and at Paris for the Mexican

tovernment. The terms have not yet been an-
nounced, Lord Cowdray of the Pearson Syndicate
has, it is said, been active in the negotiations, but
not through Coutts Bank, as previousy reported.
Later dispatches aver that the proceeds of this loan
will be utilized exclusively for railroad construction
and improvements.

In Paris some liquidation has taken place inciden-
tal to the fortnightly settlement; this showed con-
tangoes 4 to 59, which is a high basis for the French
market. The Irench rente has ruled slightly
firmer. The explanation of the recent weakness in
the I'rench premier security at the time the European
gituation displayed such distinet improvement was
that it resulted from the sales by the Credit Foncier
and other French institutions which had furnished
support during the previous period of extended
depression. With the improvement in rentes the
general market for securities manifested added
strength, and Russian industrials were conspicuously
strong, due to the expectations that Russian indus-
tries will participate on an active scale in the work
of reconstruction that will soon follow the waste
caused by the Balkan War. Cable adyices state,
however, that the proposed government loans have
been postponed until investment conditions become
more favorable.

Berlin seems to have been under a finanecial strain
peculiar to itsell during the week. Private bank
discounts have been maintained at 514% and above,
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and money has all along been quoted at 69;, whichis
gtill the official Bank rate,

Balkan States securities have reflected the more
tangible prospects of peace, Bulgarian 65 having
advanced 2 points to 104 and Greek monopoly 4s
closing 14 point higher at 5614. Servian unified 4s,
however, are without change at 82, as also are
Turkish 4s at 86, Russian 4s at 9034 and German Im-
perial 3s at 75. French rentes closed at 85.2214
francs, comparing with 84.90 a week ago, while
British Consols finished at 7514, which compares
with 7514 last weck.

Private bank discounts have been well maintained
at all the Buropean centres. In Lombard Street
short bills and also ninety-day bills are at 3 13-16@
374%. A week ago 334% was the single rate
for both long and short bills. Day-to-day money
in London closed at 3@3149%, which is an advance
of 149, for the week  In Paris 4%, remains the com-
bination rate at the private banks and is the same
as the official Bank of France figure. Outside banks,
however, still name 324%,. In Berlin, according to
last night's cable dispatches, 5149, was the private
bank rate, which i an adyance of 1{% for the week,
and money is still quoted at 6% at the German
centre. The outside rate at Amsterdam remains at
3749, at DBrussels 4 7-169, and at Vienna 5%4%.
The official bank rates at the leading foreign centres
are: London 4149, Paris 497, Berlin 69, Vienna
6%, Brussels 59, and Amsterdam 4%;. The Bank of
Bengal at Caleutta and the Bank of Bombay still
continue to quote 69%.

The Bank of England’s weekly statement was some-

what of a disappointment to Lombard Street, accord-
ing to London eablegrams, because of the percentage
of reserve to liability, which, though 50.25%, is re-

garded as too low for the season. The proportion,
however, is an increase from 49.90%, last week, but
compares with 52,309, in 1912, 51.27%, in 1911 and
53.36% in 1910, The gold holdings registered a
decrease of £513,66G1, while the total reserve showed
a contraction of £219,000, notes reserved a redue-
tion of £131,000, notes in circulation a decrease of
£513,661. The market received the benefit of a
reduction of £530,000 in publie deposits, but loans
were reduced £584,000. The total bullion holdings
figure £36,361,981, A year ago they were £39,832,-
338 and in 1911 £37,700,987. The reserve this week
is £26,210,000, comparing with £29,499,353 in 1912
and £28,278,017 in 1911. Meanwhile the loans
(other securities) aggregate is £30,878,000, which
compares with £30,530,822 one year ago and £29,-
655,058 in 1911. Our special correspondent fur-
nishes the following details of the gold movement into
and out of the Bank for the Bank week: Imports,
£89,000 (of which £7,000 from [France and £82,000
bought in the open market); exports, £200,000,
wholly to Chile, and shipments of £403,000 net to the
interior of Great Britain.

The Bank of I'rance in this week's return records
an increase in its gold of 9,131,000 francs but a
decrease of 2,636,000 franes in silver. Notes in
circulation have declined 51,825,000 francs, general
deposits have increased 2,450,000 francs, discounts
show a nominal increase of 150,000 francs, treasury
deposits are 24,225,000 francs higher, while bank
advances decreased 14,775,000 francs. The Bank
is still in a weaker position than a year ago and the

recent engagement of $10,000,000 in gold at New
York is undoubtedly a part of the general strengthen-
ing movement that is being consistently carried on
by the Bank. The gold holdings are but slightly
in excess of the two preceding years, silver shows a
large reduction, circulation has expanded about
400,000,000 franes and discounts have algo expanded
about 578,000,000 franecs. The exact comparisons
show a total stock of gold of 3,254,454,000 francs
against 3,241,225,000 franes in 1912 and 3,240,-
925,000 francs in 1911. The Bank’s stock of silver
stands at 600,873,000 franes and compares with
812,450,000 francs in 1912 and 854,050,000 francs
the year preceding. Meanwhile circulation has
increased during the year to 5,613,897,000 francs
from 5,215,156,140 franes and discounts have ex-
panded to 1,677,357,000 francs from 1,099,455,397
francs one year ago.

For mercantile and other routine purposes the
local demand for funds is light. The supply like~
wise is limited but seems quite sufficient for the
demand, Thus an easy tone may be said to prevail.
I'unds for investment, however, continue scarce and
bankers are showing no disposition to test the market
with additional bond offerings. The next event of
importance in this direction is the $45,000,000 cor-
porate 4149, stock issue that is to be offered by the
City of New York on May 20. Financial interests
in general are awaiting the result of this offering with
keen interest. It is expected that, as the securities
are of a popular character; a fair amount of small
proposals at favorable figures will be filed by inferests
who are desirous of obtaining the full amount they
bid for. On the Broad Street curb, however, sales
of fair quantities of the new securities have been
reported at 100 9-16@1003¢ while the old 4149
bonds of 1962 have sold as low as 9674. The New
York Central has announced the financial plan by
which a physieal combination of the New York
Central and Lake Shore and certain other subsidiary
lines is to take place and be financed by two general
blanket mortgages. This financing, however, will
not make immediate demands upon the money mar-
ket. The new securities, in fact, will not be offered
until the autumn, as it i announced that the New
York Central has provided itself with the necessary
cash to carry outf its elaborate improvement plans
during the summer., The fact that the market has
been able to furnish an additional $4,000,000 in
gold for shipment to Paris without forcing important
advances in rates is suggestive, as already noted, of
the poor home demand rather than of a large supply.
Adyices from Washington suggest a general demand
upon the Treasury Department for (Government funds
at 2%, which the Secretary of the Treasury recently
fixed upon as the rate. Grain that has been held
back by the farmers in the hope of obtaining higher
prices is now moving freely from the farms and, of
course, requires financing. Saturday’s statement of
the New York Clearing House showed a decrease in
cash held by the banks and trust companies of $103,~
000. There was a reduction, too, of $3,949,950 in
the cash requirements, owing to a contraction of
$17,479,000 in deposits that followed payments
of loans amounting to $17,323,000. Thus the
cash surplus for the week indicated an increase
of §3,846,950 to $19,802,600, which compares
with $11,920,300 at the corresponding date last
year.
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'[‘hc mngt- in call money this week has been
215@3

each day of the week until Friday, when 274%,
thc highest, Monday’s lowest was 2169, and
ruling rate 284%;: on Tuesday 234% was hﬂlh the
lowest and the renewal figure; Wednesduy's lowest
was 234%, with 2789, ruling; on Thursday234 was
the minimum and 3% the renewal lumiﬁ; Friday’s
lowest rate 2269, and renewal figures 2849, Time
money showed a slight fractional gain ful the week,
closing at 334@4% for sixty {Li\’w, i'm for ninety
days, 4@434% for four months, 414@4%% for
five months and 415@43{%, for six months. Com-
mercial paper is not pressed for sale and is not in
active demand, Closing quotations are 514 @5%%
for sixty and ninety-day endorsed bills receivable and
for four to six months’ names of choice character;
others are quoted at 534 @6%-

Sterling exchange has ruled firm as a result of the
firm digseounts abroad and the renewal (o some ex-
tent of the money strain in Berlin, Two additional
shipments of $2,000,000 each have been arranged to
Paris, the first going by Wednesday’s boat and the
second by fto-day's (Saturday’s). Rates, however,
are still well below the arbitrary figures at which it
is computed that the precious metal can be forwarded
across the Atlantic without loss. This week’s ship-
nments make the total te Paris during the present
mavement $10,000,000; this, it is reporfed, com-
pletes the original order of the Bank of France,
which, it is understood, is agsuming the loss in foreign
exchange in order to strengthen its position. The
Bank is thus anticipating the large demands that are
to be made upon Paris during the next few months
in the form of the Irench Government's loans and
also the loans that will be required by the Balkan
States, which will look fo Paris as one of the ehief
lenders. Press eable accounts prediet that foreign
private bank rates and money rates will continue
firm and for this reason it is not considered unlikely
in sterling exchange eireles that the Bank of France
may increase its order for gold so long as the metal
-.:ml. be obtained af the present reasonable basis,
At Paris the private rate by most of the banks is
maintained at the Bank of France rate.

Offerings of bills have been quite light during the
week, the chief supply of finance bills being from
Canadian banks which have been dr wing on their
London balanees. Importers have not been [ree pur-
chagers of exchange, which is readily explained by the
natural tendeney of the new tariff bill to interfere with
the free movement of merchandise across the Atlantic.
Money seems (o promise more activity abroad than
at home during the next few weeks, though when crop
requirements on this side become insistent, such a
situation will not unnaturally be appreciably modi-
fied. An agreement wis yesterday reached between
the American and Canadian exporters on the one
hand and the British importers on the other hand, on
new terms on which bills shall be drawn from this
side against grain shipments.  Ixporters; under the
new arrangement, will draw 7=day bills instead of
60-day bills, which has been the custom for vears,
including the old sailing-vessel days. Although the
North American Grain Exporters’ Association held
out for a long time for a three-day bill, & settlement
upon & seven-day basis is regarded a vietory.

The Continental exchanges have been rather ir-
regular.
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9%, the latter figure having been the maximum
|
was

The London check rate in Paris closes

at 25.2014 francs, which compares with 20.20 francs
a week ago. At Berlin sterling closed at 20.453%4
marks, comparing with 2045 marks one week ago
and 20.47 marks a fortnight ago. Berlin exchange
in Paris as reported by cable yesterday was quoted
at 123.2214 francs, comparing with 123.1714 francs
a week apo.

('omp*lrrd with Iriday of last week, sterling ex-
change on Saturday was weaker, with demand guoted
at 4 86(@4 8605, cable fransfers at 4 8640@@4 8645
and sixty days at 4 8260@4 8270. On Monday
trading was dull, operations being restricted, owing to
observance of the Whitsuntide holidays abroad; de-
mand ruled slightly lower at 4 8505@4 8605 and ca-
ble transfers at 4 8635@4 8645; sixty days adyanced
S points to 4 8265@@4 8275, TFirmer discounts abroad
and light offerings of commercial bills here induced
an advance on Tuesday to 4 8615@4 8625 for de-
mand, 8 8650@4 8660 for eable transfers and 4 8275
@4 8285 for sixty ddys. There was n further ad-
vance in the early transactions on Wednesday of 20
points, demand at one time touching 4 8645 and ea-
bles 4 B685; later, however, this was partially lost
and a weakerfitone developed, although the closing
range was above Tuesday's final quotations, at
4 862564 8635 for demand, 4 8660@4 8670 for eable
transfers and 4 8290@4 83 for sixty days; the main
imfluences were inereasing firmness in Dnglish dis-
counts and selling for speculative account. On
Thursday the market ruled steady but very dull;
demand remained unchanged from the previous
day’s close at 4 8625@4 8635 and cable transfers
at 4 8660@4 8670, while sixty days declined to
4 8275@4 8285. On I'riday the market ruled irregu-
lar, Demand bills and cable teansfers were without
change; sixty-day bills declined 5 points. Closing
quotations were 4 .8270@4 8280 tor sixty days, 4 8625
@4 8635 for demand bills and 4 8660@4 8670 for
cable transfers. Commercial on banks closed at
4. Bl a(@ 8294 and documents for payment at 4 8214
(@4 83, Cotton [or payment ranged from 4 8214
to 4 8215, grain for payment 4 R2Vs@4 8234,

The New York Clearing-Houge banks, in their
operations with interior banking institutions, have
gained $7,135,000 net in cash as a result of the cur-
rency movements for the week ending May 16,
Their receipts from the interior have ageregated
814,482,000, while the shipments have reached
$§7,347,000. Adding the Sub-Treasury operations
and the gold exports, which together occasioned a
loss of $4,600,000, 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 $2,535,000,
as follows:
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A NEW PROPOSAL FOR INTERNATIONAL
PEACE.

The statement of our Administration’s purposes
in the matter of international peace, made by the
Secretary of State at the recent dinner of the Hun-
dred Years Peace Committee, introduces in a formal
way a4 proposition which may conceivably play an
important part in future discussions of the problem.
The spirit in which this Committee is now preparing
to celebrate the century of good relations between
ourseélves and Great Britain—which will have been
completed in 1914—has been notably in evidence
in other directions. Whatever may be said of the
state of affairs in IJurope, nothing is more manifest
at the present time than that the disposition of the
American people is wholly averse to anything look-
ing toward international disputes, and is in favor of
measures which would guarantee good relations with
the rest of the world. Nothing, in fact, could
better prove this general temper of our people than
their attitude pending the vexatious controversy
with Japan. An interesting and curious sidelight
to the same effect has been shown by the statement
of cordial approval by certain large manufacturers
of war material in this country—an action which
certainly shines by contrast with the recent unpleas-
ant revelations regarding the intrigues of certain
German armament manufacturers.

Secretary Bryan, addressing the Peace meeting
last week, Friday, stated that two weeks before, at
the President’s direction, he had presented simultan-
eously to the representatives of thirty-six nations
represented at Washington a proposition for the
averting of international colligsions. In this formal
proposition Mr. Bryan went on:

“The President expresses not only his willingness,
but his desire, to enter into agreement with every
other nation, great or small, that, so far as our nation
and that contracting nation are concerned, there will
be no war, no declaration, no announcement of
hostilities, until the question in dispute has been
investigated by an international tribunal and its
report made known.”

“I believe,"

Mr, Bryan continued, ‘“that this
proposition is as long a step in the direction of

peace as has ever been proposed. It does not mean
to take the place of arbitration treaties. Make
all you can; submit to arbitration every question
that you can agree to submit; but when you are
through you will find—at least we have found thus
far—that there are certain questions that are
excepted. ..., It is the purpose of this plan to
provide time for passion to subside, for reason to
regain its throne, and it is the hope of those who
believe in the plan that when it is adopted between
this nation and other nations it will then be adopted
between other nations until the nations of the earth
will be knitted together by this agreement.”
Objections will undoubtedly be forthcoming as to
the practicability of such a plan. Victory in war,
it has already been suggested, is extremely apt nowa-
days to go to the nation which strikes first, and par-
ticularly to the nation which (as in the case of Japan's
war with Russia and our own war against Spain)
strikes before its antagonist suspects that it is ready
to do so. Postponement of hostilities until the
neutral party or parties to whom the case had been
submitted should report would obviously remove
that advantage, and might, therefore, be complained

of as the handicap of a nation—perhaps one whose
cause for war was righteous—in its endeavor effec-
tively to uphold its rights.

But this objection, after all, merely repeats in
another form the objection urged to every other
proposition heretofore made with the purpose of
averting unnecessary warfare. The same objection
would, in fact, hold against submitting any dispute
whatever to the Hague Tribunal; it would certainly
hold as against the submission of every dispute.
It would stand against arguments for restricting
armaments through international agreement; since,
certainly, the nation which had been able to steal a
march in the matter of military preparations would
be best able to strike effectively when war began,
In short, the objection in its very nature amounts
to saying: We propose to go to war whenever we
see fit, and to impose no restraint on hasty or im-
petuous action with that purpose in view.

That is to say, the argument against these plans
for promoting peace begs the whole question. Yet
the question is one which must be settled, and which
cannot be light-heartedly waved aside. The present
situation of Burope is the most striking commentary
on the need for some better safeguard. What we
are witnessing, not only in the actual condition of
affairs abroad, but in the proposals of future policies
by the great continental governments, is a condition
governed by actual war expenditure in time of peace.
Not only so, but numerous recent incidents, during
the period of diplomatic tension, have shown what
might have happened on this occasion and what may
conceivably happen in another like if.

There have been oceasions in the past when the
scuffle between French residents and German visi-
tors at the French town of Nancy might have pro-
voked a war. There have been many times when the
Montenegrin controversy would have led to war with
the impetuous Austrians. How Europe has regarded
this situation has been abundantly illustrated through
the hoarding of money by the Continental citizens
and the paralysis of the market for new securities.

The one ray of light in this difficult situation is
the manner in which, under the skilful and statesman-
like diplomacy of Sir Idward Grey, the neutral
Powers have been held together in disposing of the
numerous vexed questions arising from the Balkan
War. Russia and Austria, which lately had large
armies ready for the field massed on their respective
frontiers, have demobilized those forces. Russia
has bidden Montenegro, her Slay protege, to with-
draw from Scutari. Austria has announced that it
will act only in accordance with the will of the other
Powers. 8o far the situation is altogether reassur-
ing; vet it cannot be overlooked that this harmony
among the great Powers hag been due much more to
a fear of the consequences from an outbreak under
the present peculiar circumstances than to an ab-
stract wish for peace.

The work of the Powers, through their assembled
Ambassadors, however effective it has been to date,
is not yet completed. The problem of Albania re-
mains, and it is no slight pruhlcm. A turbulent com-
munity, stirred up already through the intrigues of
various native generals and feudal lords, such as
Essad Pasha—whose own action at the time of Scu-
tari’s surrender seriously complicated the situation—
the task of insuring for Albania an orderly govern-
ment will be no easy achievement. It may be
doubted, in view of the division of sentiment in
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Albania itgelf, whether the vague proposal of a for-
eign prince will turn out to be acceptable to the peo-
ple themselves. It is not elear how far they and their
leaders will assent to whatever delimitation of their
border is agreed upon.

All this explains the long delay in the formal an-
noungement that the peace treaty in the Balkans has
been finally concluded, That delay has been dis-
couraging to the financial markets hecause its rea-
sons are misunderstood by the public at large, and
beecause, in any case, it prolongs existing uncertain-
ties.  On the other hand, the delay is itself encour-
aging, because it indieates that the Powers are nof
now inclined to terminate their negotiations through
temporary compromises] and measures which will be
speedily defeated or upsef in the early progress of
events, but are resolved to settle, as finally as is
possible at the present time, the map of Southeastern
Europe and the distribution of sovercignty in that
district.

The entire opisode, 8o far as concerns the activity
of the neutral Powers, suggests beyond question a
possibly greater usefulness than before in such com-
bined action on their part. Yet it would not be safe
to ignore the patent fact that selfish motives have pre-
dominated even in this conference, and will always
predominate, and that they will not always present
themselves, as on the present oceasion—when, in-
deed, uncertainty and fear as to what wounld happen
to a government which defied and deserted the con-
ference of Powers has been a dominating motive.
Such misgivings might easily be found not to exist
on another occasion of the sort. Ruropean alli-
ances and European secret treaties might, as was the
case on the eve of the Franco-PrussianWar,have been
adjusted into a very different shape, distinely less
favorable for peace. Furthermore, therestands out
the highly important fact that, while Burope's peo-
ple as a whole have this time stood firmly against the
policy of war between the greater States, there is
no assurance of such an attitude on another similar
oceasion.  People as well as governments have to be
restrained on occasions of the sort, The experience
of Greece, when an excited population forced the hand
of its Giovernment in the unlucky experiment of the
Turkish War in 1897, and even the history of our
own war of 1898, sufficiently illustrates this important
fact.

The Hague Tribunal still remaing, and will continue
undoubtedly to enlarge its sphere of usefulness. It
is reasonable to suppose that, as times go on, formal
arbitration treatics will similarly be enlarged in
scope. But recent experience has abundantly shown
that something more than this is necessary. The
effort at a mutual pledge to submit to friendly out-
side consideration a dispute which threatens war,
and to do this in advance of the first hostilities, is a
matter of great interest for this reason,

Even under the code of the duel, formerly practiced
50 universally throughout European States, though
now happily proseribed by enlightened public opin-
ion, etiquette demanded consideration of a dispute
by friendly outsiders in advance of the final extreme
measures, and required that the efforts of such out-
siders to adjust the quarrel should be respected by
the antagonists, even if such intervention proved to be
ineffective. Refusal to entertain such friendly over-
tures was regarded, even in those days, as evidence
of brutality or infatuation on the part of one or the
other disputant. Nations, unfortunately, still see
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fit to practice the code of the duel in their relations
with one another. President Wilson's suggestion is
in the nature of a direct inquiry as to whether they
will also refuse to surround that barbarous code with
the human restrietions applied to it by individuals,
even when settlement of private animosities by a fight
was the practice of the day.

THE CASE FOR HIGHER RATES.

The expected petition of the Eastern trunk line
roads for a rehearing of the application for leave to
increase rates, decided in February 1911, was made
on Wednesday. Their increasing burdens are many
and go far beyond the wage increases, which are
themselves heavy and are virtually fixed charges in
that they do not aceurately conform to fluctuations
in the volume of traffic, Capital charges increase;
taxes increase; legislation puts on the roads such
loads as “full crew” laws, elimination of grade cross-
ings, liability and compensation acts, compulsory
installation of various appliances, not all of them
practically useful. Further, many millions of new
capital must be expended for enlarging yards and
terminals, laying more tracks, installing  block-
signal systems, and buying new rolling-stock, Ter-
minal facilities must be enlarged, or the uselessness
of having the “neck’” too small for the “bottle” will
be shown. Railways must grow physically, or their
power to keep up with growing public needs must
fail; there is no escape from the alternative.

The roads say they are prepared to show that the
new money must be largely provided by issuance of
new securities “and that such necessary capital
cannot, under existing transportation rates; be ob-
tained except on terms which would be prohibitive
or which the carriers generally would not be justi-
fied in assuming.” Here, as we have repeatedly
pointed out, is really the erux of the matter; for al-
though the public at large may continue thoughtlessly
indifferent to the well-being or otherwise of the roads,
the inability to render the service indispensably
required is something upon which the general public
is bound to take an interest. The petitioners say
that net earnings from present rates cannot furnish
a surplus margin equal fo commanding the eredit
“necessary to enable them to secure the additional
capital required for snch¥necessary purposes, and it
is only through an increase in freight rates that this
can be accomplished.” To meet an objection to
the advances sought in 1910 because those were
mainly “in the so-called class rates,” the increase
asked now is upon commodity as well as class rates,
and is put at the very moderate figure of five per
cent,

There has been a persistent disposition, officially
as well as unofficially, to dwell upon the growth of
gross earnings and pass over the course of net earn-
ings; although the latter are necessarily the real test
of the health of any business; not how much is done,
but how much is earned clear, is the rule by which all
operations are judged. On another page we give
our compilation of the revenues of United States rail-
roads for the month of March, and these show that
gross earnings, as compared with the same month of
last year, increased a little over 1014 millions, but
net decreased over 414 millions. It is true that this
particular unfavorable result is partly chargeable
to the damages wrought by the floods, but to offer
this explanation really strengthens instead of weak-
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ens the argument, since unfavorable oceurrences are
certain to intrude themselves into any business
operation, and any business which cannot develop
and maintain a surplus to serve as buffer against
them is dependent for its life upon uninterrupted
fairweather. These misfortunes are to railway busi-
ness as conflagration is to fire insurance, in which
it has been proved again and again that so-called
“gurplus” is the only means of withstanding the blow
of conflagration. The analogy can be carried u step
farther; for if the public expeet insurance stockhold-
ers to make good a conflagration deficit, they will
not do so unless they are allowed to count on a goad
ate of profit in normal times. Similarly, when rail-
roads come to the investment market for new loans,
they must “show’ and satisfy the lenders; telling
hard-hick stories and pleading the harshness of sta-
tutes and regulative commissions will not win them a
dollar.

The ease presented now by the roads is very mod-
erately couched as to language and so cogent in its
gharp outlining of the immovable conditions that it is
perhaps stronger than ever before. We desire to
point out that it is not traversed by or to be met by
the position the “Chronicle” has taken—namely,
that resistance to wage-increases would be sounder
and more permanent than consent to alternating
increase of wage and increase of rates, even if the
roads &till had their original power to make their own
rates. The difference is that now the wage increases,
large and menading though they are, constitute only
one factor, and the rest of the case issufficiently
grave. It is becoming too plain for congealment

that the subject does not, in the real sense, rest with

the Commission, and cannot be disposed of arbi-
trarily by it. The answer of that body to the roads’
petition is only one step in the final decision, and it
will be for the general welfare to clearly understand
that.

THE CLINCH WITH ORGANIZED LABOR.

The loeal traction outbreak in Cincinnati and
other present situations of exigency show that the
greatest single menace to stability and prosperity
is political domination by organized labor.

Fach suceessive strike in the long series has in-
volved two simple fundamental propositions: that
when workers eannot sgree with their employers as to
wages or other conditions, it is their right and duty
to walk away from the premises and stay away; then
and thus they start an effective and impartial ar-
bitration. Self-interest ordinarily, and public needs
in case of public utilities of any kind, compel the em-
ployer to yield, and work resumes, the strikers hay-
ing gained their case.  This is peaceful “arbitration.”

A very few instances (at long intervals) fo the con-
trary merely prove the rule that violence and riotous
attacks on persons and property immediately under-
take to prevent the employer from discovering
whether he is below the market standard for labor
wages and conditions or the employees are above it;
the asserted doctrine is, that whoever has once en-
gaged in n work owns that work, either to stay in it
or bo abandon it, and may attack persons and prop-
erty in alleged: self-defence. Ho the striker
evolved the strike-hreaker, and the first step of a
strike proceeds to the next stage of rioting and local
war, to which we have ignobly allowed ourselves to
become wonted.

has :

The steps of this and its termination are so con-
stantly before our sight that no details need be re-
lated; it is all familiar, as it is all wrongly treated.
The public vaguely sympathizes with the striker as
probably wronged and certainly the under dog in the
strugele, but the powerful factor is that the public
objects to being ineonvenienced and refuses to accept
present suffering as the price of future safety. The
ears must run, say the publie; so, instead of requir-
ing violence to be suppressed and punished at what-
ever cost, the employers are required to stop the dis-
turbance by yielding to the disturbers.

Recognition of the union, yielding to some of the
demunds, a pretended “arbitration”—these are the
regular terms called for and exacted as the price of
a truce which lasts until labor is ready for the next
advance. It is a path worn by re-treading. We
lately had it with the engineers; then with the fire-
men; it is begun with the frainmen; it is in Cineinnati
just now. Instead of calling upon every power in
government to put down lawlessness and enforce
a genuinely free settlement, local and higher officials
turn cowards and side with the mob.

Now, it is vain to try dissuasion upon & power
which is humanly sellish and has been s0 steadily
hardened by surrenders to if.  The railroad engineers
—formerly the least aggressive, because menof a high
comparative average of intelligence and probably
eonseious of the responsibilities of their voeation—
have been gradually infected, for it is not long since
their chiel representative threatened this eity with
being brought to starvation within a week. It is
idle to tell railway employees that they will bankrupt
the roads; they have already replied that wages are a
first lien always, and receivers’ money is as good as
any other.

The Mayor of Cineinnati, “after a conference with
union leaders,”” sent a demand to the traction com-
pany there to appoint an arbitrator by a named hour,
“or an application will be made to throw the company
into receivership.” So the newspapers said, but
repression of the men who were preventing the opera-
tion of the cars was hardly pretended. A recent war
in Yonkers (ended in the usual way) was favored by
an ordinance whieh, in terms, prevented hiring strike-
breakers. A recent bill in the Pennsylvania Legis-
Inture—failed for this time, bub certain to reappear—
forbade taking any man into train service within the
State unless he had previously had 18 months' ex-
perience in similar work, and for three months on the
same road that wished to hire hitn.  There is a bill
somewhere in the U. 8. Benate proposing to limit
hours of labor by denyving inter-State enrriage to
the produet of any concern which disregards the
specified hours. The bill, already mentioned, for a
comparatively sound “compensation’ in this State,
wis vetoed yesterday, avowedly beeause Goy. Sulzer
favors, such legislation as is approved by the working-
men themselves, and not what the lawmakers and
the casualty companies offer them,” the real explana~
tion being that organized labor, having once objected,
refuses to confess an error and accept a defeat, Ovyer
five years ago Mr. Gompers was sentenced to a year's
imprisonment for a deliberate violation of a Court or-
der; now the year is reduced to 30 days, with & consid-
erable prospect (for judges are only men, after all)
that it will be wiped off on some technical hairsplit-
ting. It is confidently declared that President Wilson
will accept the exemption rider which My, Taft so
ately vetoed, and will seek to condone such a weak
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surrender by excuses, such as that other funds can be
used and no wrong aet by organized labor shall be
left. unprosecuted. We also have open warnings,
as noted in our article on “The Finaneial Situation,”
that any stoppage of works or cut in wage because of
tariff reductions shall be looked into and put on trial,
and that if the Bureau of [oreign and Domestic
Commerce and the Bureau of Corporations has not
claws enough, “the Bureau of Statisties in our sister
Department of Labor has powers of inquiry on the
labor side which can be made effective.’” This re-
calls, and concurs with, the announcement by or-
ganized labor, long ago, that while wages ecan be
periodically raised, no reduction will be tolerated
under any circumstances,

The statement need not be pursued farther, for
from the local government of cities through the ex-
ecutive and legislatures of the States, and through
Clongress: (and there is fear that the White House
may be added to the list), there runsthe same omi-
nous menace that all the men in office and the poli-
ticians are in terror of the large and solid “vote’
wielded by organized labor. That organization har-
ens and enlarges with each successive private and
publie surrénder to it. Shut our eyes to it, try to
belittle it, continue erying “peace’” where there is
none; it is a condition of incipient or pofential
industrial and speial war, growing more serious with
each new vielding.

What ¢an be done about it?  Attempt to matceh an
unorganized few against massed numbers is hope-
less, beeause political preponderance goes only by the
count of votes. Labor now virtually makes our laws,
writes and ratifies our constitutional changes, and
is somewhat influencing and openly threatening our
courts. One thing ean be done, and one only; at the
next open difference between employers and em-
ployees, when the strike comes, put the violence down.
Assert this paramount duty in government, if it re-
quires an army and martial law over an entire State,
The place to break into the solid control of the labor
masses by their leaders is with those masses, The
way to do that is to shatter the leaders' impregna-
bility. The first struggle in which they are made to
yield to law and order will exhibit their vulnerability
and loosen their grip somewhat on their subjects.  In-
cidentally, the people who obey the laws in their own
persons wotlld sequire o new sense of self-respect and
a touch of courage, while simultaneously the poli-
ticiang would begin to take notice of a turn in the
course of events, The longer this turn is put off
for the sake of to-day’s comfort, the deeper and se-
verer it will be when it is forced upon us.

RATLROAD GROSS AND NET EARNINGS
FOR MARCH,
Qur compilation of the gross and net earnings of
United States railroads for the month of March
does not present very flattering comparisons. The

" results as to gross are indifferent and those as to
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net earnings poor.  Of course the floods in the Middle
and Middle Western States, which came in the clos-
ing week of the month and so seriously interfered
wibh railroad operations at that time, andlthe effects
of which were felf throughout the whole of the early
weeks of April, are in part responsible for the unfavor-
able exhibit now presented; but, as a matter of fact,
the showing has been getting poorer with each sue-
ceeding month as the year hag progressed. In Janu-
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ary we had the prodigious gain of $38,128,677 in
gross (18.289;) and of $18,781,777 gain in nef, or
41.289%. We showed at the time that the extraor-
dinary increases for this month were wholly due to
exceptional causes, following in the main from the
extremely cold weather experienced in January last
vear in contrast with the unusually mild weather ex-
perienced the present year, In February the gain
in gross as compared with 1912 proved to be only
214,380,312, or 6,59%, and in net no more than
$2,002,769, or 3.497%.

'or March now the gain in gross is of yet smaller
proportion than for February, while in the net there
is an actual falling off. IYor the month of April the
indications are that the showing will be no better,
though in the case of the anthracite coal roads com-
parison will be with the period of suspension of mining
in 1912. This conclusion folows from the eircum-
stance that the effects of the floods in the eentral
goctions of the country were more severcly felt in
April than they were in March. The reason is that
in Mareh the floods were an influence only towards
the very close of the month. In April, though the
lines were again open, damage had to be repaired,
and railroad operations still remained more or less
crippled; in the worst afflicted districts, where many
of the ¢ity streets had been running streams and where
buildings had been submerged to the second and third
stories, it has, in many instances, been found impos-
sible even yet to get back eompletely to normal con--
ditions, and necessarily, therefore, the volume of
trade and business in the flooded seetions in April
must have been on a greatly restricted sceale.  This
makes it certain that the comparisons of earnings
for April, when the returns shall become available
several weeks hence, will be little if any better than
those now disclosed for March.
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Stated in brief, we have for the month of March
a gain of $10,595,839 in gross earnings, or 4.469,
but attended by an augmentation in expenses of -
§14,870,984, thus producing a loss in net of $4,275,-
145, or 6.13%. The roads in the eastern half of
the country have fared particularly bad, as would be
expected. Tlere we have (speaking of the roads eol-
lectively) a decrease in both gross and net and much
the largest in the latter, And bearing in mind the
prospect of equally unfavorable returns for the month
of April, it is not surprising that the managers of
these properties should the present week have made
application to the Inter-State Commerce Commission
for permission to make a slight increase in freight
rates.

Added signifiennce attaches to the unfavorable
showing for March (treating the roads as a whole)
by reason of the fact that last year, too, the showing
for March was indifferent, so it cannot be con-
tended that comparison is with exeeptionally large
figures in 1912. Our compilstions for March 1912
registered only $12.955,678 gain in gross (6.77%),
and of this but $848,494 was carried forward as a
gain in the net, indicating how cost of operation was
rising at that time. Going a year further back, we
find that there was an actual loss in both gross and
net in March 1911; by the figures of the Inter-State
Commerce Commission, the loss in gross wasT811,-
264,790 and the loss in net 89,148,129, In the year
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preceding, large expenditures were also a conspicuous
feature ul' the returns; according to the tabulations
of the Inter-State Commerce Commission there was
an increase in gross in March 1910 of no less than
$32,887,440 but the gain in net was no more than
$8,664,106. In March 1909, of course, there were
'-itriking gaing in both gross and net—$22,190,078
in the former and $14,303,842 in the ILLtLr‘ but
these gains followed largely as the result of the large
losses sustained in 1908, the year following the 1907
panic. In 1908 the Commission had not yet begun
to give out comparative figures, Our own com-
pilations at that time were somewhat incomplete,
owing to the eircumstance that earnings were running
50 poorly that a number of big companies withheld
their figures, as they did not care to disclose the mag-
nitude of their losses. On an aggregate of only

152,058 miles of road, our statement then showed a
decrease of $21,531,681 in gross and of $6,543,631 in
net. We estimated that for the entire railroad mile-
age of the country the falling off in gross for the
month must have been about $34,000,000, with a
shrinkage of $10,000,000 in net.

In the following we give the March totals back to
1896, Tor 1911, 1910 and 1909 we use the Inter-
State Commerce figures, but for preceding years we
give the results just as registered by our own tables
each year—a portion of the railroad mileage of the
country being always unrepresented in the totals,
owing to the refusal of some of the roads to give out
monthly figures for publication.
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w'i 004 51,220 4m| + 1,172,044 16,004,300 16,051,220
<l 56,702,864 -ERB0A7Al 17,002,126 16,667,330 4-1,424,780

a7 dl’i t]'l?l + 8,007,160 21,5435, Ul(ﬂ IS.UH SO0 3,745,044

(i 833 +4/532,300 23,570,707, 3 z fu +l..m 034
318, iinﬂ'!:mas‘.s 183 1 i 3

8R,084/078 9,654,163 32,780,439

02,043,633 +4,340,471] 31,290,

! 91,641,5/0 14,007,126 33,

110 ‘Il.;,U‘). 110,067, 4:"9 + 287,420, {

|I‘:a 0772401

Year | YVear Inc. (+) or Year |
Giren, Pﬂ't.‘n':fl‘rly Dec. (—), Floen,

Muarch, |i
1

806 ...) &

s
~—46,530

-

: 35,312,008 +
40,967,527| 40,904,113
30/328,593 45.872,164) —1
60,613,713 56,300,871+ 14303552
78.332'811] 60658706 +8.064.106
TR, 3567 486 —0,148,120
135,100,403] IH“ 404
60,108,291 —4,375.145

11,550,502 + 12,050,301 i'
41,103,810(162,725, mn@—'ll,.,.u 081
205,700,013154, 500 rum."z I’i{) 078

2 317257'-"0!1..3:33;“; 7,4
27 564,015238,820,705—11,
237,564, 3321224. 6086544 1
240,230.651(238,034, fl'.|+|

Note.—Includes for March 141 roada In 1596, 127 In 1847, 137 in [‘i‘J‘i.
96 18 10005 04 1h 1007 1 1008 th rotirns freve bases o 158,008 Il of toAe bt
1900, 233, 7“‘ o 1910y, 239,601; In 1011, 244,081; (o 1612, 238,218; in 1013, 240,510
ll;;mjn;r;}:;ﬂ\&;:‘tiﬂ::: ]r‘;;;;i:“né;:e;‘lgu-“;uaﬂ.unuhm n::vruﬁmm of the nnlhruclln toal

As far as the separate roads are concerned there are
some heavy decreases in the case of the roads in the
eastern half of the country and these decreases in
not o few instances extend to the gross as well as to
the net., Thus the Baltimore & Ohio has $352,440
loss in gross and 51,009,452 in net. The Pennsyl-
vania, on the lines directly operated Iast and West
of Pittsburgh, has $269,436 decrease in gross and
$1,967,008 decrease in net, The New York Central
reports $352,031 gain in gross, but a loss of 5100,700
in net, This is for the Central proper. Ineluding
the various suxiliary and controlled roads, the whole
going to form the New York Central System, there is
i gain of $443 559 in pross but a loss of 81,177,005
in net. The leading umhr-ullv coal roads all have
large losses in both gross and net this time, the pro-
duction of anthracite last year in March having been
exceptionally heavy, in preparation for the complete
suspension of mining the next month.

Western roads have done much better than Kast-
ern roads, the reason being that with them compari-
son is with poor results in 1912, but even in the case
of these Western roads there are some striking in-

L 69,088,98
4,803, 14

(008 U!a.zm.:laa

I
z
0, 5“I<| -‘!1' |
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stances of reduced net, showing the part pl‘tyml hy
increasing expenses, notwithstanding that floods and
other special circumstances did not come in to ac-
centuate the upward trend of the expense accounts.
The Great Northern, with $628,520 gain in gross,
falls 8231,807 behind in net, and the Chicago Bur-
lington & Quincy has $81,648 decrease in gross and
$218,758 decrease in net. The Chicago & North
Western having lost in gross in March last year, the
present year has no less than $727,013 gain in gross,
but only $136,971 gain in net. The Northern Pacifie,
with $690,930 addition to gross, has added $134,041
tonet. Generally speaking, the roads in the western
half of the country have substantial gains in gross
and moderate gains in net, following either indifferent
returns last year or positive losses of large amount.
The Rock Island, for example, has $604,570 increase
in gross and $163,084 increase in net; last year
this system showed 2438,238 decrease in gross and
$346,129 deerease in net.  The Union Pacific, which
now has $896,432 gain in gross and $374,722 gain in
net, last year had $340,485 decrease in pross and
MST 566 cdeerease in net, and the Southern Pacific,
which in March 1913 ad[ls $778,702 to gross and
$194,020 to net, last year fell behind $260,960 in
gross and $214,120 in net. Among other Western
roads that have done well the present year may be
mentioned the Milwaukee & St. Paul, with $978,737
addition to gross and $468,275 addition to net, and
the Atchison, with $702,607 increase in gross and
$265,270 increase in net.

Among Southern roads those with lines connecting
with the [looded distriet plainly show the effect, the
Louisville & Nuashville having lost $13,879 in gross
and $339,970 in net. The Southern Ry. has added
477,986 to gross but only $91,226 to net. The
Atlantie Coast Line has done unusually well this time,
with $496,175 improvement in gross and $313,415
in net, but in March last year had $277,929 decrease
in m:t.‘ The two New England systems, namely the
New York New Haven & Hartford and the Boston
& Maine, have only trifling gains in gross and very
heavy losses in net—the New Haven $680,648 loss
in net and the Boston & Maine $140,507. In the
following we show all changes for the separate roads
for amounts in excess of §100,000, whether increases
or deereases, and in both gross and net:

PRINOIPAL CHANGES IN GROSS EARNINGS IN MARCH.
I'ﬂ:.rmsw Increises.
078,737 | I aso & Southwest, £124.272
‘}I(l I.‘ Virkiulun :
Toxas & Pacifle
7.013 | Chleago 8t P Minn & O
7186 Louls Southwestern. .
Ohlcago Great Western .
28,520 | Nash OChatt & 86 Loulsy.
B2E26 1 Mobile & Ohlo_
04,570
II

Chleago Milw & 5t Paull o
Hinion Pacific

Bouthern  Pacifie. 3
Olileazo & North West.
Ateh Topekn & Santa Fe
Narthern Paclfic

Great Northern. .- «e=-
Missourl Pacific

Rock Island

Atlantie Coast Ling_
Southern Ratllwny
Missousi Kansas & Texns
Minn St Paul & 8 8 M. .
N Y Contral & Huwl Riv.
Norfolk & Westorn
Michigan Central
Wabash

Phila Balt & W

St Louls & San Fr
Yazoo & Miss Vi tlllu;‘(_ P
Pittshurih & Lake Hrfo. -
Beaboord Alr Line
Western Paclfic.

Klgin Jollet & Eastor :
Ransas Clty Southeen . -
Lake Shoro & Mich SBon.

Representing 38 road
in our eompllation. .‘51.2 630,718

;‘ !'Jrfr:rmws.
l’hllnrlolphln & Readlng. 5525,
l.uhig{h alle 40}
Clentral oF New Jorsey . .
Baltimore & Olio
I'onn.u1 Ivanis
Wheellng & Lokd Tir]
Chosapeakeo & Ohlo. -
(_‘Iv-m( fne Chic & 5 Trvs
Ohlengo & Alton
Delayvare Lack & West .-
Chilehzo &. lun.‘turu s
H o ki"% alley
32| Toldo ﬂhlut entral.
Florida East Coast. .. .. 401051 | Duluth Miss & Northern
Minneap & St Louls_ - ,;? 600
Delaware & Huglson. ... o400  Representlog 14 roads
Colordo & Southern. .. ‘JII.:Iﬂ" i our compilation_. 3,270,481

Nole—All the fleures In tho above aroe oo the basis of tho ceturns filed
with the Inter-State Commerce Comimisslon,  Where, however, these re-
turns do nob show. the tatal for any syatem, wo bave combined the separate
Frndds 50 A% Lo make the resulld conform 85 nearly as passiblo to those glven
{n the statements furnfshod by Lhe companles themselvos,

g 'Thise figures covor llll-rvly the operations of the Now York Central
jtaell.  Ineluding the various auxiilary and controlled ronds, ke ths \m-m-
gen Clonteal, the Lako Shaes, th i Four," the ' Nickol Plate," " &e.
whole golog 't form the N, Y. Qonten Sysiem, the rosult is u g-nln ol s«h !.
W

it

y Theso Clgures pepresent tho loes divectly operated east and west of
|‘im.bumh. Lostern  lines -Jumlllﬁ $201 870 increase and the Western
Hoes $5681,415 decrensy.  For all lines ovwnod, leased, opeeated nnd con=
trolled, the result for the month Is & loss of $33,140.

ized for FRASER
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PRINOIPAL OHANGES IN NET EARNINGS IN MARCH.
Padil Increases, P i i Decreases.
3 Milw & 8t Paul_ g ennsyivanin

Striaiig:lmlj’;mtlﬂc_ Y 22| Baltimors & Ohlo

Atlantic Const Ling. - ¢ N H & Hartlord_ __ .

Missourl KKansas & Texas 7 | Philadelphia & Reading.

Atch Topeka & Santa Fe Centeal of Now Jersey- -

86 Louls & San Frian. 228 | Lohigh \’nllugr

Pera Marquette. Louisville & Nashville. ...

Southern Pacific. 4,020 Lake Shore & Mich Sou.

Missourl Pacific. . Chleago & Alton

ClovQineCh & 8t L.

Dal Laclk & Western. .. -
Western Chesapeake & Ohlo. ...

Ohlcago 36,071 | Great Northern

Minn 8t Paul & 88 M__ . {.‘-hlmﬁn Burl & Quincy- .

Northorn Pacifie ... 4,041 Whoellog & Lake Erie_ ..

Chicago Great Western_ N Y Chle & 8¢ Louls. .- -

RKansas Clty Southern. - Boston & Malne___ ...

Weatern Poclflo, . . ___ Cine Hamilton & Dayt- -

Denver & Rio Grando Torthern Contral 2

Texns & Paclfle ____ .. Chicago & East 11

8¢ Louls Southwestern . . Hocking Valley. . -

San Pedro Los A& 8 Lo _ Duluth Miss & Northern

Florida Lnst Const Michigan Central. .-~

Vandalia _ . - _._..o

N Y Oentral & Hud Riv.  a100,709

Ropresenting 256 roads
in our compllation.. $8.841,217

Representing 23 roads
1 our compllation. . $4,307,.504
a These figures cover merely the operations of the New York Contral
fteelf. Including the varlous auxiliary and controlled roads, lke the Michi-
gan Ceontral, the Lake Shore, the *'Big Four,” the "Nickel Plate,” &c., the
whole golng to form the N, Y. Central System, the result Is & loss of $1,177.-
v Theso Plgures represent the lines directly operated east and west of
Pittshurgh, the Eastern lines showing $600,857 decrease and the Western
lines $1,308,741 decrease. For all lines owned, leased, operated and con-
trolled, the result 1s a loss of $2,183 8563,

When the roads are arranged in groups or geo-
graphical divisions the distinction in the character
of the returns between astern and Western roads
is made clearly apparent. The first three groups
have heavy losses in net and two of them also have
losses in the gross. The remaining groups have gains
in both gross and net. Our summary by groups
is as follows:

BUMMARY BY GROUPH.

—(rosr Earningt——
1013, 10132, In¢.(-F)or Dec.(—).
ar

Muareh—
Group 1 (16 roads) New F 11,507,044 11,435,303 72,651
Group 2 (86 ronds) East 4 60,412,271 60,064,868  —552.587
Group 3 (63 roads) Midd! 33,130,782 33,743,613 —012,831
Croups 4 & 5 (84 roadls) £ --- 35,773,070 33,200,301 42,477,300
Groups 6 & 7 (77 ronds) Northwestern 64,240,021 50,171,371 4,075,650
Groups 8 & 0 (93 roads) Southwestesn 39,477,040 35,060,047 JB07,003
Group 10 (45 roads) Pacifie Coonst_ .. 14,681,023 13,353,220 -+1,328,684

Total (463 roada) - - oo coasia 240,230,651 238,634,712 --10,505,839

—MJeage—— Nt Earningg——————
1913, 1913, 19;3. 1012, lm.(-}‘slnrﬂw.(:].
o

Group No. leeeeuennan 7,054 7,847 2,120,070 4,018,874 888,904 20,44
Troup No, 2 eeees 20,717 20,408 14,027,595 18,208,243 —3,670,348 20,00
Group No. 3 25,620 254568 6,277,814 0,168,018 —2,800,204 31.20
Groups Nod. 4 & h..... 80,600 30,104 10,010,558 10,140,042 763,916 7.54
Groups Noa. f§ & 7. 07,334 60,138 15,630,190 15,260,610  +4-270,671 1,83
Crotps Noa, 8 & 0. 56,940 55,196 10,022,061 8,435,801 1,580,250 18.80
Group No. 10-...0 17,607 17,104 5,388,308 4,843,804 544,474 11.24

Toll aicsassnaias 240,510 237,205 04,503,140 00,168,201 —4,275,145 06.13

NOTE.—Group I. includes all of the New England States,

Group [1. neludes all of New York and Pennsylvanis except thit portion wedt
of Plttsburgh and Buffalo; also all of Now Jersey, Delaware snd Maryland, and
the extrems northorn partlon of West Virginis

Group T, ineludes all of Ohio and [ndlaos: all of Michigan except the northern
g?nlnrfula. and that portion of New York and Pennsylvanls west of Bulftalo and

ttahurgh.

Groupe IV, and V. combined include the Southern States south of the Ohlo and east
of the Mississipp River,

Groups VI, and VII. combined inelude the northern peninsuln of Michigan, all of
Minoesota, Wiscondln, Iowa and Hiinols: all of Houth Dakota and North Dakota and
Missourl north of 8t. Louls and Kansas City; alsgo all of Montaps, Wyoming and
Nebraskn, togelher with Colorsdo north of & lne parallel to the State line possing
through Denver,

Groups VI, and TX, eombined Include all of Kansas, Oklahoma, Arkanss and
Indian Terrftory, Missour south of 8t, Louls and Kansas City; Colorado south of
Denver, the who'e of Texas and the bulk of Loulsiana; and that portion of New Mex-
feo north of & line runniog from the northwest eormer of the State through Santa Fe
and east of & lne running from Sants Ps to Bl Paso,

Group X, Ineludes all of Wazbington, Oregon, Idaho, Callfornin, Nevada, Utah
and Arlsona and the woestern part of New Mexleo,

Sectton or Group.

BANKING, LEGISLATIVE AND FINANCIAL NEWS,

The public sales of bank stocks tlis week aggregate 49
ghares, of which 89 shares were sold at the Stock Exchange
and 10 shares at auetion. No brust company stocks were

sold.

Shares, BANIKS—New York, Low. Irigh. Close, Last previous sale.
10 Amer, Exch. Nat, Bank 2200 220 229. Apr, 1013— 233
37 Commeres, MNat, Bank of. ... 185 18935 185 May 1013— 100
*2 Meoch. & Motals Nat. Dank-_ 250 250 4500 Nov. 1912— 270

* Sold at the Stock Exchango.

S

On Wednesday the Govornors of the Stock Bxchangze
voted to grant the petition of the members to olose on
Saturday, May 31, the day following Decoration Day. The
Now York Cotton and Coffee Exchanges will also enjoy the
double holiday.

B
In its monthly letter reviewing financial and commerecial

conditions, the First National Bank of Birmingham, Ala.,

makes the following interesting stuggestion regarding the

limitation of bank deposits:

& The present national banking laws scele to provide sgainst undue exten-

slonfol credits by Hmltlag the smount that can bé loaned by a bank to any

ong flrm, person or corporation to 109 of Its capital nnd surplus. It
wonld seom desirable that eredits by the publie to a bank—that ls, deposits

ed for FRASER
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made with it—should also bear some relation to the capital and surplus
of the bank and that the total deposit that s bank be permitted to recelve
from one person, firm or corporation should not be more than a reasonable
percentage of It capital and surplus, Large deposits are, of course,
temipting to a bank, but thoy are often a source of great weakness, particu-
larly where a very large account, subject to the check of one individual or
corporation, is carried with a bank having a small capital and surplus.
It Is conceded that the smount to which a bank may become a creditor is
properly a subject of regulation and It would seem with equal propriety
that thers should be some limitation, based upon It capital and surplus, oo
the amount to which & bank may become indebted to a dopositor.
—_—

That any attempt to lower wages or close factories because
of the passage of the pending tariff bill is likely to bring upon
the offender an immediate investigation by the Government
to determine the justification of such a movement was em-
phasized this weel by both Secretary Redfield of the Depart-
ment of Commerce and John Sharp Williams of the Senate

. - .
Finanes Committes. The remarks of Secretary Redfield,
supplemental to those made by him last week, were ad-
dressed to the members of the National Association of

< 7 ¢ , A s
Employing Lithographers in session at Washington on the
14th inst. His comments were occasioned by a statement
contained in a eircular issued byj the Association in
which it was predicted that idleness and a cut of
wages would be suffered with the reduction in the tariff
on their products. That Mr. Redfield might think it the
duty of his Department to inquire into their business
methods, if there was a fulfillment of the prediction, is evident
from the following extract which we take from his remarks:

“Ir 1 grasp the public mind at all clearly, It holds unfavorable wiews
toward reduction of wages except under the direst necessity, It would
not approve them for the sake of maintaining profits, least of all as a means
of political menace. Furthermore, there is a belief that the reduection of
wiges 15 the easy resort of tho Inefflolent and that 1t is the hall-mark of poor
management.

“I boelieve this to beso. As, therefore, the reduction of wages has direct
social effects, and as the public has the right to efficiency In Its factory
servants, the Department bas undertaken to find out whether the facta
do or do not justify the threatened reduction,

*Observe that In saying the ‘facts,’ one does not merely mean the facta
as they are, but also the facts na they ought to be. Operating with bad

ulp b, with jentiffc treatment of material, with antiquated
mothods, In poor locations, with Insufficlent capital and generally Incffec-
tive management will not be esteamed a satisfactory reason for reducing

Whges.

"The public looks for better things through {ts producers and for things

that accompany efficlency, The Investigation will not be carrled on in a
trust-bursting spirit, There is pno desire to desteoy anything, On the
contrary, while it will be a certain and thoraugh beginning where some in-
quiries have left off, content with no superficlal facts, 1t will ba directed to
the development of the Industry and will be earried out in o spirit of helpful-
ness,
“Possibly few people reallze what efficlent machinery the Departmont
of Commerce has for making such an investigation. For example, on ths
sclentific slde of 8uch an inquiry the great Dureau of Standards is of prime
use. In the present inquiry (that of the pottery industey) the clay products
sectlon of this Bureau, located at Plitsburgh, will take an active part,
and {f and when other industeles come under investgation, well-trained,
sclentific men and good equipmont are ready in chemistry and moechanies
and many other lines to do simllar work.

“The Bureau of Forelgn and Domestic Commerce, under whoso direct
ausplees the present inquiry proceeds, has broad powers of (nquicy into the
cost of production, wages, general factory conditions and the lke.

“The Burean of Corporations also has broad scope In studying accounting
and cost-keeping methods, with the cight of subpoena which it has In times
past found some nesd to exercise. If theso thrés are not enough, the
Rureau of Labor Btatistles in our sister Department of Labor
has powers of Inquiry on the labor side which can be made
effective. ‘The Department of Commerce exlsts for the purpose of pro-
moting Amerlean Industry In commerce at home nnd abroad. It inténds to
do (k% worle a8 well a5 1t can with the force and funds provided, As the
head of that Department, T feel that while Its scope in aiding commerce 3
broad and has many phases, one of these phases which is Important 1s that
of turning light upon inefficiencies wheraver they can be found.

"I have spoken frankly, gentlemen, on this particular lne, because T
have received a elreular lssued under the ausplees of your own pssociation
from which I take thise words, referring to the reduction in the tarlff on
the goads in which you are Interested ns producors:

" *This means workmen thrown out of jobs, It means that wages must
go down In order to compete. It may mean longer hours than forty-elght
hours a week.'

‘“You have betn, yourselves, you see, as frank as 1, snd your statément
wns made first,  1F In the fnal result the words I have quoted are put Liuto
affect by you lu a substantial degree, (6 may become the duty of the Depart-
ment of Commeree to lngquire nto your business methods."

Senator Williams on the 12th inst. gave warning that the
Department of Justica would be prepated to deal with
manulacturers and producers threatening to elose factories
or reducing wages whera it could he established that concer-
ted action had been taken. He is quoted in the New York

“Sun’’ as saying:

e Sherman Antl-Trust Law glves ample authority for the prosecution
of auy men who shall enter Into any agreement or understanding to cat
wnges or reduce output to restrain freedom of competition in trade.

“Tha injunction has been used froquently agninst teade unlons to provent
them from engaging lo sympathetie strikes or secondary boycotts. 16 may
well ba within the Tegal lmits o prevent the closing of Industelal plants
with the definite object of coercing Congress,

Y1 ynderstand that the President and Seeretary Redlield fatende to hay
the Bureat of Corporations inguire Into the conditions which [nfloencs busi-
ness men Lo reduce wages because of the new tackff bill. It may dovelop
from this Inguiry that sn agreement or conspiracy oxisted for concerted
action in ¢losing Industrisl plants which would lead to criminal prosecu-

tlona.'
o oLt
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A. Barton Hepburn, Chairman of the Board of the Chase
National Bank of this eity, npon his return to New York
yesterday after a trip of several months in Europe, made
the following comments as to the views abroad of condi-
tions in the United States, according to the “Wall Street
Journal'':

As to Eurgpean investments in American securities, the general atti-
tude may be summarized.  Bankors, manufacturers and others with whom
[ talked say as t0 your rails, your principal roads are either heing proses
cuted by your Government of are threatensd with prosecutlon. Your
Industrials, those that are large enough and sufficlently potential to nt-
tract loreizn investors, are In the samea condition, actual or pending Gov-
ernmental prosecution for alleged violation of the law.  Why should we put
mengy into them? Why should we invest in Amerlean securities, either
rally or industefals?  ‘To the European citizens it is Ineonceivable that the
Government can fall to enforce fts construction of the law., Any seeuri-
tles placed abroad undee existing conditlons must pay a prico greater than
thelr normal eredit justifies, or would In normal conditions be necessary,

“Tt is certainly ineumbent upon statesmanship and husi-
ness management,” Mr, Hepburn said, “to bring harmonizing
co-operation ont of present warfare and confusion in this

eountry, and do it speadily.”
—+

Announcement is made from Washington, this weol, of the
authority accord:d to the national banks by Secrotary of
the Treasury MeAdoo to withdraw Unitod States 2% bonds
placed as security for Government deposits, and to substitute
therefor Philippine, Porto Riean, Hawaiian or District of
Coluimibia bonds, on condition that the 29, bonds withdrawn
be used as seeurity for additional eireulation by banks which
have not as yet takenr out the full amount of eireulation
authorized by law. The reports from Washington state
that in connection with the Secretary’s recent order, charg-
ing 2% interest on all Government deposits, the banks asked
permission to withdraw United States 2s to a certain extent
and substitute as securiby the other bonds, because such bonds
paid interest ranging from 3.65 to 4 per eent. In making
the concession the Secretary stipulated that the withdrawn
Giovernment 2s must be used at once as security for circula-
tion in order to preserve the parity of the 2s. It is also
announced that the Seerefary, in distributing the additional
10,000,000 of Government deposits, in accordance with
his recent notice, will give preference to fhose national
banks whose outstanding eireulation amounts to not less

than 40%, of their capital stoal,
—_———

A protest against the proposal of the Secretary of the Treas-
ury to require the payment of interest beginning June 1 on all
Government deposits, both active and inactive, has been
entered by Willinm Hazzard and Frederick F, Blossom, on
belalf of the Peoria (Ill.) Clearing-House Assoeiation.
According to the 8t. Louis “Globe-Demoerat,’ the Peoria
bankers personally presented their griovances to Assistant
Secretary Williams on the 5th inst. During the hearing
given them they pointed out that their banks are in a peculiar
position because they handle a great amount of internal
revenue funds which they transfer every vear tosub-treasury
eifies, and they argued that some exception should be made
In their case because of the large volume of business transacted
for the Government, sometimes at actual loss. Tt was con-
tended that the national banks at Peoria barely break even
now on the handling of upwards of $30,000,000 in internal
revenue receipts each year and in fact a statement was
handed the Assistant Secretary showing that one Peoria
bank last year actually lost $189 on the general work of
transfarring Government money, cashing checks, ote. Fol-
lowing the presentation of these facts before Assistant
Secratary Williams, the Iatter is said to have advised the
Peoria delegates that the Government is not disposed to
require banks to transact business at a loss, and that some
form of readjustment would be made that would be satisfac-
factory. He intimated, the “Globe-Democrat’” savs, that
the permanent deposits placed in the five national banks of
Peaoria might be doubled or largely increased in consideration
of the volume of Clovernment business which tliey handle.
The Assistant Secretary is reported to have said that he has

received no protests from any other guarter,
=i

Charles P, Neill, United States Commissioner of Labor
sineo 1905, and recently made Commissioner of Lahor
Statistics in the new Depariment of Labor, has resigned from
the Government's employ to enter the service of the American
Smelting & Refining Co. Mr. Neill will organize and con-
duct a labor department which is to be established by the
company.

Under a decision of the Courf of Customs Appeals at
Washington on the 12th inst. European eountries with which
the United States has*‘favored [nations”{treatieslarel entitled
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to the free entry of wood pulp and paper, because the free
entry privilege is granted to Canada under the only clause
of the Canadian Reciprocity Aet which is operative. The
Court at the same time held that the Treasury Department
had placed a correet interpretation on the Canadian Recipro-
eity agreement by immediately admitting wood pulp and
paper free without reciproeal aetion by Canada, The ques-
tion as Lo the right of free entry of wood pulp and paper
elaimed by Norway, Russin and Austris-Hungary was
referred to the eourts after ex-President Taft had declined
to accord such privilege. The pending tariff bill grants
free entry to wood pulp and paper not exceeding 214
cents per pound in value; the Canadian Reciprogity Act

makes the limit of value 4 cents per pound.
T

The United States Supreme Court on the 12th inst.
refused to grant the petition of Attorney (eneral MeRey-
nolds for a rehearing in the Minehill & Sehuylkill Haven RR.
cage. As we have previously indicated in these columns,
the Supreme Court on April 7 decided that the road, which is
leased to the Philadelphia & Reading ER., is not “engapged
in business' within the meaning of the Corporation Tax Law
and, therefare, is not subjeet to the eorporation income tax.
In seeking a rchearing of the case Attorney General Me-
Reynolds eontended that every “income-producing” act
of a corporation is within fhe law; he furthermore argued that
the decision would make it possible not only for railroads, but
all other corporations, o ‘avoid taxation with respeet to any
husiness done by them simply by leasing their plants.

o

Charles C. Glover of Washington was brought before the
House of Representatives on the Oth inst. and formally
reprimanded by Speaker Clark for the assanlt committed
by him upon Representative Thetus W. Sims on April 18.
The attack was said to have been oceasioned by a speech
made by Representative Sims during the last session of
Congress in which he is reported to have eriticized Mr, Gloyver
for his econnection with the proposed sale of land to the
Government. As we stated in our issue of May 3 a com-
mittee of the House which investigated the matter presented
a report finding Mr. Glover to be “guilty of a breach of the
privileges and a contempt of the Housge of Hepresentatives'.
The Committea made no report at the time as to the form
the punishment in the ense should take, but later undera
resolution they directed that in view of the apology of Mr.
Glover o reprimand be administered, [ollowing the
delivery of this reprimand Mr. Glover was discharged.
Speaker Clark in his reprimand said in part:

Tha frecdom of speech and the mmunity Crom belng questioned clse-
where for words spoken In debate on the floor of the House and also of the
Benate, guaranteed by the Constitution, lie at the very root of our free in-
stitutipns.  You violated both by your conduct. » % =

It must be apparent that a Represontative or a Senator (o his individual
capacity has no more rights than any ether citizon of the Republic, and he ls
clothed by the Constitution with the mmunity from being questioned
elsewhern for words uttered in debate on the Floor of the House, so that
they may speals thele minds frealy without fear and without embarrassment.,
This s for the public weal, I one person Is permitted Lo go unpunished for
an assault npon one Representative for words spoken In debate on the floor
of the House, every person can assault a Representative for words used in
debate on the fAoor of the Honuse, and Mree speech s ot an énd—{reo govern-

ment Is at an ood.
Not only that, but to assault a Represontative or a SBenator for words

apoken in debate on the floor of the Honse might compel 4 good man
who does not want to kill anybody to perform that very act.

The Chalr, therefors, repeimands you, Charles €, Glover, in the name of
and by direction of the House of Represontatives, and dicoets (he Sergeant-
at-Arms to remove you' from the Hall of the House and to discharge you
from custody.

-

Patrick Quinlan, one of the leaders of the Industrial
Workeérs of the World, and an agitator in the Paterson
silk weavers strike, was found guilty on the 14th of having
incited the strikers to injure others in a speech made bylhim
on February 25. The eonviction was found in a¥retrial ¥of
the case, the jury in the first trial having been discharged
on the 10th inst. by Judge Klenert of the Court of Special
o) * * . . Y L3
Sessions in Paterson alter its failure to agree, The convie-
tion is the first important one in the ranks of the Industrial
Workers of the World and it was followed by a meeting of
protest on Thursday, at which the principal agitalors were
spokesmen, Four other leaders are also under indictment
for “ingiting to riot' in the Paterson strike, viz—William
D. Haywood, Adolph Lessing, Carlo Tresea and Elizabeth

Gurley Flynn.

— RS

An extended diseussion of so-called "blue sky" legisla~
tion, by Arthur J. Bdwards, of the Wells & Dickey Company
of Minneapolis, appeared in the “Commereial West'” of
the 3rd inst. Mra Edwards remarks bave particular rofer-
ence to the bills which were befora the Legislature offMinne-
sota—one of the States [where “blue sky' legislation was
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defeated, to the relief, Mr. Hdwards points out, of those
who have taken an interest in this form of legislation.
“This fecling of reliof”; Mr. Fdwards says, "*extends to the
business men engaged in bath large and small enterprises who
need to secure nssistance from the publie in their financing;
to the dealers in seasoned sceurities, and to those wlho have
studied the subject of ‘blue sky' legislation in a friendly
way with n view to having Minnesota enact an adequate
lasw covering this subject. The diseussion before the Legis-
lature served a good purpose in acquainting the membars
of that body with tha real import of this type of legislation
and the extendad seope which it falkes in the way of regulating
the business of corporvations. The probability of an extra
session this full at which this subject may again be considerad
makes it desirable that it have earefitl and acenrate study
by the business men of the State, so that they may understand
its relationship to them and by those who are intimately
acquainted with the machinery of the business affected.”

Several of the bills affecting the New York Stoek Exchange
became laws this week with their approval by Gov. Sulzer,
Threa of them were signed on the 12th inst., viz:

The bill desigoed Lo prohibit thy 8tocle Exchiange from proventing ite
members from deallng with members of other exchanges, This bill takes
effect on Sept. 1.

Tho bill relating to the reporting or publishing of fletitious transactions
In securities, which mnkes it s folony to report ng o purchasa or sala of stock,
bonds, &eo., teanssotions In which there {s no actual change of ownership.

The bill which mnkes 1t a felony to sste or publish any statemont or
advertlsement as Lo gecuritics of financial condition of a corporation, com-
pany or nssoclatlon if the peson lssulng such statamaednt has rensonnblo
ground to beliove it false.

On the 14th inst. Gov. Sulzer signed the bill designed to
provent brokers [rom transacting business after ingolvency
and prohibiting the hypotheeation of customers' securities.

Two other bills in the series of Stock Fxchange legislation
swhich were gigned by Governor Sulzer last month are:

Tha Leyy bill, which makes more stringent the law against “'bucket
ghops." This was signed on Aprll 10,

The bill which makes 1t & felony to manipulate the market prices of so-
curities, signed on April 11.

Other bills alfecting the Stock Exchange which were passed
by the Legislature and are awaiting the Governor's signature
are:

The bill which makes It a felony ta trade agalost customoers' orders,

The bill requiring brolers to give customers a memorandnm of the sale

or purchase of stock, stating from whom it was bought or to whom it was
sold, and Indicating the day nnd hour of the transaction.,

The principal bill in the entire series—that providing for
the incorporation of the New York Stock Bxchange—Tfailed
of ennctment; it passed the Assembly on Marel 24 bub was
killed in the Senate on May 2, when that body sustained the
advyerse report on tha bill presented by the Judiciary Com-
mittee. Another bill which failed to become a law is that
designed to prevent alleged diserimination by the New York
Stock Exchange in the listing of securities engraved by the
New York Bank Note Ca, The bill under which it was pro-
posed to inerease the tax on transfers of stock from 2 cents
to 4 cents on each $100 ol face value was allowed to die in
eommittes on tha instance of Gov. Sulzer, because of the op-
position which developed with its introduction. The hill
limiting the rates on call loans to 15% and that requiring
the filing with the Scoretary of State of quarterly reports
by organizations whose securities are listed on the Exohange
ware also allowsd to die.

0

Under a bill signed by Goy. Sulzer on tha 9th inst., the
directors of banks and treust companies ave requived o ox=
amine twice & year into loans and discounts made to officors
or direstors or for the benelit of such officials or other orgnn-
izations in whiceh they have a beneficial interest, The bill
also requires that there be filed with the Banking Department
a statement of every linhility to the bank or trust company of
every officor or direstor and eorporation in which they are
beneficially interasted.

On the 14th inst. Gov, Sulzer signed a bill permitting for-
wign banks which do not maintain an office in this State for
the transaction of business to make loans in this State se-
aured by mortgages on real estate, and to accopt assignments
of mortgages covering real properby situated in this State,

Another bill gigned by Gov. Sulzer on the 14th inst. pro-
vides that the State Superintendent of Banks may require
officers of any bank or individual banker to open and keep
the books of the institution as he may preseribe; il it shallap-
pear that they are not being kept 50 as to readily enable the
Superintendent to aseartain the true condition of the bank.

A bill ﬂ.fgeul-ing trust companies which was passed at the
recent session of the New York Legislature, and sizned by

Gov, Sulzer, reducestrom $5,000,000 to §2,000,000 the capital
and surplus which a trust company of this State is required
to have to maintain a branch without the State, either in
the United States or in foreign countries.

el

A bill requiring eommission merchants to pay a license
fea of $10 and to deposit a bond of $3,000 with the Commis-
sioner of Agricnlture “to insure an honest accounting of
moneys due the shippers of farm prodoce’™ was signed by
(Gov. Sulzer on the 9th inst. The bill alfects all *persons,
firms, assoeiations or corporations reesiving, selling or offer-
ing forsale on commission within this State any kind of farm
producs.'” The bill was opposed by the New York Produce
Exchange, which sought to have it amendead so as to apply
only to unprocessed and nnmanufactured products, with
coreals exempted from the list. One of the members of the
Exchange was quoted as stating this week that “altheugh
the framers of the bill have emphatically said that thero was
no intention to bring the Produce Exchange under its ban,
wa cannot see how we are exempt under the wording.
sibly we shall ask the courts for a ruling if the bill goes into
effect and most eertainly pressure will be brought (o bear
by this body to have the bill amended if it is made to apply
to us.”

Pos-

——

The bill incorporating the Roeckefeller Foundation under
the New York State laws was signed by Gav. Sulzer on the
14th inst. As stated in this department on April 26, the
bill was passed on April 14 by the Senate and on April 24
by the Assembly. State incorporation was sought follow-
ing the lailure to secure the passage of s similar bill in Con=
gress. At the time npplieation was made fora State charfer,
Jerome D. Greene, personasl agent for Johin D, Rockefeller
stated that the movement did not indicate that efforts to
obtain a Federal charter had been abandoned. Representa-
tive Peters, however, who introduced the bill in Congress,
was quoted yesterday in the “Times" as saying that the
measure would no longer be urged upon the considera-
tion of Congress. MThe bill provides for the ad-
ministration of a philanthropic fund, to ba donated
by Mr. Roekefeller, the income of which is to be applied
in promoting the “well-being of mankind throughont
the world,”” The incorporators are John D. Rockefeller,
Joun D, Rockefeller Jr,, Frederick T'. Gates, Harry Pratt
Judson, Bimon Flexner, Starr J. Murphy, Jeromae D, Greene,
Wickliffe Rose and Charles O, Heydt, “together with such
persons as they may associate themselves with and theip
suecessors,””

— e ——

A bill passed by the Pennsylvania Legislalure desaribing it
as a misdemeanor to make or use a false stalement in writing
to obtain property; money, eredit or extension of eredit,was
signed by Governor Tener on tho Sth inst.

A bill intended to clothe the Pennsylvania State Commis-
sioner of Banking with power to wind up the affairsof insolvent
institutions under his jurisdietion was defeated in the House
on the Gth inst. by a vote of 84 in its favor and 86 against it,
but was ealled up for re-consideration on the 12th inst. and
passad by a vote of 123 to 46.

e

Announcement was made this week of the withdrawal of
the Seamen's Bank for Sayings of this eity from the New York
State Savings Bank Association. The institution is one of
the oldest and largest of the savings banks in the State. Dis-
sensions among the mambers of the Association are reported
to have developed over the legislation affecting savings banks,
whieh it was sought 10 enact at the recent session, and these
differences are regarded as having heen respongible for the
netion of the Seamen's. One of its officials, however, is
quoted as stating that his institution took no active part in
the Association, and that it simply withdrew because it had
no use forit.  The particular legislation which is said to have
stirred up differences among the members is that which would
have requirved the compulsory ereation of & reserve fund by
the savings banks. This bill died in committoe; The Asscs
cigtion is to hold its annual convention in this city on Thurs-
day next, the 22d inst.

RN

The regular and independent tickets offered at the annual
eloetion of the New York Stock Exchange on Monday met with
practically equal suceess in the contest for' governors to
serve lor four years. The regular ticket offered this week
was presented by a nominating commitice elected on the
independent ticket last year; thus while the insurgents of
1912 became the regulurs this year, the conservatives of
last pre ented thelindependent ticket®at the_current
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annual meeting. The independents in this year's ticket
renominataed all of the retiring governors, while the regular
ticket contained the names of four of the retiring governors
in addition to six new names. The independents felt that the
Governing Committes as it existed should not be interfered
with, because of the “‘euriously complex and novel problems
confronting the Exchange”. In addition it was pointed out
that last year's izssue had to do with the method of nominating
the Nominating Committes; that the suggested changes had
since been adopted by the Governing Committeaand had noth-
ingtodo with the election of members of the Governing Com-
mittee this year. Besides the eleation of the four named on
both tickets, the regulars succeeded in electing three obhers
of their candidates, and a similar number of the independent
nominees was elected. O the successful candidates, those
whose names appeared on both tickets are E. V. D. Cox,
W. W. Heaton, William H. Remick and K. H. H. Simons;
the others elected with these are J. 8. Halle, James H. Jenkins,
and Alfred Mestre, named on the regular ticket, and C, Led-
yard Blair, William 'T. Floyd and William B. Potts, proposed
by the independents, Those on the regular ticket who wora
defeated were M. B. Fuller, Charles P. Holzderber and Ed,
L. Rogers, while the unsuccessful contestants of the inde-
pendents were Arthur W. Butler, Casimer I. Stralem and
James B. Tailer. There was no contest over any of the rest
of the nominees, both tickets being identical otherwise.
James B. Mabon has been re-clected President and Henry C.
Swords has becn re-elected Treasurer. Iugens Meyer Jr.
has been elected o member of the Governing Committes to
gerve three years; Dexter Blagden has been eleeted a member
of the Governing Committee to serve one year and Henry C.
Lawrence has been elected a Trustee of the Gratuity Fund
to serve live years. One of the heaviest polls on record was
cast at the eleetion, a total vote of 712 out of an active mem-
bership of 750 having been recorded.

Sy

A change in the method of quoting odd lots on the New
York Stoek Exchange will be adopted beginning Monday next
May 19. In aceordance with regulations adopted by the
Committes on Arrangements, bid and asked prices for 10
shares will be carried on the noon list and on the tape at
the closing hour in case the 100-share prices are 5 or mora
points apart. In explanation of this a eireular issued by the
Exchange says:

.On tha noon-day list and on the tape at the close, where the 100-share
quatation Is 595 or mora apart, the ten-share quotation may be substl-
tuted, If closer. On the st the ten-shave bid or offer will be preceded by
a star. On the tape it will be followed by o C. The use of the O [s ren-
dered necessary by reason of there being no star on the wheel, As an ox-
ample of the use of the letter O, a sample strip of tape Is shown below,
with explanations of different possibilities, as follows:

(2) (3)
. NWPr « NWPr . NWli'r
187.C.190 185:188¢C, 187.C.188.C,
Chieago & Northw, pref. 185 bid for 100; 100 offered at 190,
Chicago & Northw. pref. 187 bid for 10; 100 offered at 190,
Chieago & Northw, praf. 185 hid for 100; 10 offored at 188,
Chicago & Northw. pref. 187 bid for 10; 10 offered at 188.

— ¥ L

(4)
Closing

Example 1:
Exnmple 2:
Example 3:
Example 4:

Senator Stephen J. Stilwell of the New York Legislature
was indicted on a charge of bribery by the New York County

Grand Jury on the 12th inst. He pleaded not guilty on the
13th and furnished bail to the amount of 85,000, The in-
dietment grows out of the charge of attempted extortion
made against him by George H. Kendall, President of the
New York Banl Note Co., who alleged that $3,500 had been
demanded by the Senator to insure a favorable report by the
Senate and Assembly Codes Committee on the bill designed
to prevent the New York Stock Exchange from discriminating
against Mr. Kendall’s company by refusing fto approve
securities engraved by it. An investigation of the eharges
was undertaken by the Senate Judiciary Committee last
month, and, following the presentation of its report fo the
Senate, the latter exonerated the Senator on April 15 by
a vote of 28 to 21. Subsequently, Atforney-General Car-
mody, at the instanse of Governor Sulzer, forwarded the
evidence in the case to District Attorney Whitman for
presentation to the Grand Jury. When Senator Stilwell
appearad in Court this week to answer to the Grand Jury
chargo, Justice Seabury assigned State Senator James D,
MeaClelland as his counsel, Mr. Stilwell having declared that
he had no financial means to employ counsel. Senator
MeClelland, who served on the Senate committea of investi-
gation, has been Senator Stilwell's adviser since the case
has been in the hands of the Grand Jury. The trial will
begin next Wednesday.

-
John T, Terry Jr, has been elected to the board of the
American Exchange National Bank of this eity to succeed

his father, the late John T. Terry, whose name was inadvert-
ently printed as George T'. Terry in these columns last week

in & reference to his death.
AR

The State Bank of this city has opened its new Madison
Square Branch at 7 West 26th Street under the management
of H. W. Vogael.

——

William F. Fitzsimmons and Arthur Platt Smith have
been made Assistant Secretaries of the Broadway Trust Co.
of this eity. Mr. Fitzsimmons goes to his new post from
the Irving National Bank while Mr. Smith relires as
manager of the Sehermerhorn Branch of the Mechanies Bank
of Brooklyn. The new manager of that branch succeeding
Mr. Smith is Alexander 8. Ingram,

The convietion of Charles IT. Hyde, formerly City Cham-
berlain, on the charge of having accopted a bribe as a public
officer, was set aside by the Appellate Division of the Supreme
Court, yesterday. Hyde was found guilty on Nov. 29 last
year by a jury in the Criminal Branch of the Supreme Court.
The indietment was returned against him on May 2 1911 and
resulted from the investigation into the affairs of the Carnegie
Trust Co. of this city. He had been sentenced to not less
than two years nor more than three years and six months.

A suit brought in the name of the failed Union Bank of
Brooklyn Borough against nine former directors, to recover
$150,000 on a note endorsed by them, was dismissed by
Supreme Court Justice Manning on the 7th inst. Justice
Manning is said to have based his action on the ground that
the plaintiff had failed to show sufficient proof that the
directors had received any consideration therefor. The
disputed note, aceording to the Brooklyn “Bagle’, was dated
July 23 1907 and originated indireotly from the purchage by
the Union Bank of the People’s Bank. In dismissing the
proceedings, Justice Manning pointed out that a new suib
could be instituted on the basis of smaller notes of $16,666 66
which each of the directors had signed as substitutes for the
larger note.

A hearing will be given to-day (the 17th inst.) by Governor
Sulzer on a bill empowering the Board of Claims to inquira
into and determine the elaims of the depositors and ereditors
of the Union Bank to reimbursement by the State. The bill
has passed both the Senate and Assembly. The proposed
legislation has been furthered by Assistant Distriet Attorney
Louis Goldstein of] Brooklyn, the special investigator of the
defunct institution. No return has been made to the de-
positors sinee the institution closed its doors in April 1910
and the bill sesks to compel the refund by the State of
$3,600,000 to the depositors, lost, it is alleged, through the
negligence of the Banking Department.

The final order for the voluntary liquidation of the
Williamsburgh Trust Co. of Brooklyn Borough was signed
by Justice Aspinwall of the Suprems Court, Brooklyn, on
the 8th inst. The only ereditor, it is stated, is the Metro-
politan Trust Co. of this city, to which it is indebted to the
oxtent of $750,128. The chief assots arve said to be in stocks
and bonds to the amount of $1,254,332. There are also on
hand unclaimed deposits of $15,038, which will be turned
over to the Banking Department to hold in trust for the
depositors. The Williamsburgh Trust Co. was placedin
voluntary liguidation under authority of ifts sfockholders
granted in January 1911, An arrangement was entered into
wherehy it borrowed from the Metropolitan Trust enough
money for the immediate payment of its depositors in cash,
The amount advanced by the Metropolitan was reported
as in the neighborhood of $1,250,000. A previous loan of
$1,500,000 from the Matropolitan served to bring about the
reopening of the Williamsburgh Trust in June 1908, following
its temporary suspension in October 1907.

P. A. Rowley, formerly with the Bank of Nova Seolia,
has been appointed Cashier of the Bank of Long Island, at
Jamaica, suceceding W. D. Llewellyn, resigned. Mr,
Rowley had been identified with the Bank of Nova Seotia for:
fifteen years and had recently been in charge of its Quebec
branch.

—

Julius A. Lebkuecher, a Viee-President of the Union Na-
tional Banlk of Newark and formerly Mayor of that city,
died on the 13th inst, Mr. Lebkuecher was born in Germany
gixty-nine years ago, but came to this country with his par-
ants when he was four years of age., With his eousin, George
Krementz, he organized the firm of Krementz & Co. in 1869,
and continued this eonnection until his death, Inaddition to
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serving as Mayor, to which post he was chosenfin 1894,
Mr. Lebkuecher had been President of tho Passaic Valley
Sewerage Commission from 1902 until the current year.
He was also a director of the Franklin Savings Institution of

Newark.

H. G. Murray has been appointed receiver of the First
National Bank of Norwich, Conn., which suspended on

April 16, Lo

W. A, Briscoe, President of the Thames National Bank
of Norwich, Conn., died on the 20th ult. of heart disease.
Mr. Briscoe was fifty-six years of age.

—
Richard MaAllister has been elested President of the Ma-
ring Trust Co. of Atlantic City, N. J., suceeeding Louis
Kuehnle, resigned.

The new addition to the building of the Corn Exchange
National Bank of Philadelphia is rapidly nearing comple-
tion, and the hank expects to be able to oecupy it in the
courseé of a couple of months. The institution has been
geriously handicapped for room, but, with a new wing four
stories in height and an enlarged banking room of 80x100 ft.,
it is hoped that it will be able to properly care for the de-
mands upon it incident to its steady expansion. A new fea-
ture is the installing of massive new safoty deposit vaults in
the basement, which will be a great convenience in the whole-
sale district supplied by the bank. An entirely new equip-
ment throughout the main banking room is to be installed,
marble and bronze being the principal factors in tho beauti-
fication of the new quarters. On May 6 the bank’s directors
deelared the 109th semi-annual dividend of 5%, and in addi-
tion, from the past six months' earnings, added 250,000 to
gurplus, making that fund $1,700,000 (earned), and also
charged off $50,000 on aceount of new buildings, showing
the prosperous condition of the bank. It has o capital of
$1,000,000" and resources of $26,000,000. Charles 8. Cal-
well is President, T, J. Joffries and M. N. Willits Jr. are
Vice-Presidents, and Newton W. Corson, Cashier,

The Munsey Trust Co. of Washington, D. €., organized
under the presidency of Frank A. Munsey of New York,
opened for business on the 15th inst. Mr. Munsey is Chair-
man of the board of the recently organized Munsey Trust
Co, of Ballimore. His associates in the management of the
Washington institution are Stuart Olivier of Baltimore and
Charles 8. Johnson of Washington, Vice-Presidents, and
C. H. Pope, Treasurer. The Washington institution has o
capital of $2,000,000.

A movement is under way to increase the capital of the
Guardian Bavings & Trust Co. of Cleveland, Ohio, from
$1,000,000 to $2,000,000. Of the additional stock which is
to be authorized, $750,000 is to be put out forthwith and
offered to the present stockholders at $200 a share, the other
$250,000 being held in the treasury and disposed of from time
to time to new interests. The institution has a surplus of
$1,000,000, and this, like the prosent capital, will be aug-
mented by $750,000 through the premium realized in the
sale of the $750,000 of new stocl.

The vacancy in the office of First Viee-President of the
German-American Savings Bank Co. of Cleveland, due to
the death of J. P. Koehler, has been filled by the induetion
to the post of Dr. Albert I". Meyer, the latter’s place as
Second Viee-President being taken by Simon Skall, C.P.

Koehler suceeods his father as & direotor.
Sl

General Ceilan M. Spitzer, who early in the year retired
from the management of Spitzer, Roriek & Co. of Tolado, has
decided to withdraw from all business activities bocause
of impaired health, and has therefore resigned as President
and a director of the Spitzer-Rorick Trust & Savings Bank
and as a director of the Ohio Savings Bank & Trust Co. of
Toledo, M. O. Rorick, heretofore & Viee-President of the
Spitzer-Rorick Trust & Savings Bank, has been clocted to
the prosidency, and Carl B. Spitzer has been chosen to take
Mr. RRorick’s place as Vieo-Prosident. A. L. Spitzer, another
Viee-President, continues in that capacity. Albart V. Foster
replaces General Spitzer on the board of directors,

The banking department of the Continental Trust Co. of
Denver has been purchased by the Inter-State Trust Co,
of that eity. With the transfer which occurred on April 12,
the Continental Trust Co. permanently discontinues the
banking business. The deposits of the latter on April 4
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were $837,871; those of the Inter-State on the same date
were $1,080,311. Frank N. Briggs is President of the Inter-
State Trust Co.

A suit for §1,400,000, brought in March against Ben K.
Edwards, who has since resigned as President of the National
Bank of Commeree in St. Lonis, and his brother, George L.
Edwards, formerly a direetor of the bank, was dismissed
by Judge Dyer in the United States District Court of St.
Louis on the 5th inst. for want of jurisdietion. The pro-
veedings were instituted by John P. Herrmann, a stockholder
in the institution, who eclaimed that the amount sued for
was lost through the purchase in 1906 by the Commerce
of the Fourth Naiional Bank of St. Louis. According to
Mr. Herrmann's petition, the price paid for the Fourth Na-
tional was $3,000,000, or at the rate of $300 a share, of which

o=

$245 was for the assets and $55 a share for the good-will.
—

A cash offer of $325,000 for the assets of the defunct Com-
mereinl Banlk & Trust Co. of Louisvills was recently refused
by State Bank Commissioner T, J. Smith. The proposition
was made by the Realization Company of Chicago. The
bank closed its doors on Jan. 22. Its deposits were in the
neighborhood of $700,000,

William €. Denny, Assistant Cashier of the Southern
National Bank of Wilminglon, N. €., has been clected
Cashier to succced J. W. Simpson, resigned. R. L. Henley,
heretofora recciving teller of the institution, lias suceseded
Mr. Denny as Assistant Cashier.

Mol

The purchase of a large block of stoek of the Dallas Trust
& Savings Bank of Dallas, Tex., by capitalists consisting
largely of the present directors of the institution was re-
cently announced in the Dallas “News.” The stock, it is
stated, had been held by J. C. O'Connor, and the transaction
is said to have involved a sum approximating 2300,000.
8. J. Hay, President of the institution, and Henry D. Lins-
loy, are reported to have represented the purchasers in the
proceedings, The bank has a capital of 2300,000; it is in-
timated that the amount may shortly be increased.

Wilson C. Patlerson, a Vice-President of the First National
Bank of Los Angeles, and one of the foremost of the city's
prominent business men, died at Naples, Italy, on the lst
inst. of heart trouble. Mr. Patterson left Los Angeles on
March 5, having heen granted a five-months’ leave of ab-
sence by the directors. His affiliation with the First Na-
tional Bank dated from 1905, when the Los Angeles National
Bank, of which he had been President, was merged with
the IFirst. Mr. Patterson was also President of the K¥mpire
Securities Co., President of the West Coast Produce Co.,
Viee-Prosident of the Los Angeles Pressed Brick Co,, and a
director of several financial and industrial organizations.
He had also served as President of the Los Angeles Clearing-
Houso Association. He was sixty-eight years of age.

TRADE AND TRAFFIC MOVEMENTS.
UNFILLED ORDERS OF STEEL CORPORATION.—
Tha United States Steel Corporation on Saturday, May 10,
issued its regular monthly statement showing the unfilled
orders on the books of the subsidiary corporations at tho
olose of April. From this statement it appears that the
ageregate of the unfilled orders on April 30 was 6,978,762
tons, 490,194 tons less than on Mar. 31. In the following
we give the comparisons with previous months:
Tons. | Tons, Tona.
Apr. 80 1013 . 0,075,762 | May 31 1012._ . .5,760,983 | May 81 1911.._.9,113,157
Mar. 31 1013 _...7,408,050 | Apr. 30 10127775664 885 | Apr. 30 1011 - . .218 704
Feb. 28 1013, __7.650.714 | Mar. 31 1012.27_5.304 841 | Mar. 31 1011 - . 4.447.301
Jan. 31 1013....7,827,368 | Feb. 20 19127_775,454.200 | Feb, 28 1011 -..8,400,6{3
---7,042,164 { Jan. 31 1012___ 6,370,721 | Jan, 31 1011....3,110,010
7,852 883 | Dee. 31 1011, 75,084,701 | Dee. 31 19102674760
504,381 | Noy. 30 191 4,141,955 | Nov. 30 1910
851,507 | Oct. 31 101 804,428 | Oct, 41 1910
Aug, 31 1012222.6,103,375 | Sept. 30 1911, - 3,611,917 | Sapt. 30 101¢
July 31 1912_.-.6.'.1&?.0?91'Auu.:!l 1011, .. 3,605,085 Aug. 31 1010_.
June 30 1012, ... 6,807,346 | July 31 l!bll._..:l,ﬁ&!,ﬁ.‘_i&iJnly Al Mo,
FJune 30 191122 73,361,068 |
Prior to July 31 1010 reports of unfilled orders were issued
only guarferly, In the following we show the tofals at the
end of each quarter or period for which the figures were made
publie, back to the organization of the Steel Company.
Tens, Tony, Tonz,
June 30 1910... 4,257,794 | Jane 30 1007...*7,003,875 | June 30 1904...%3,192 277
Mar. 31 101020 6,102,514 | Mar 31 1907- 2*8/043.858 | Mar, 31 10044
Den, 31 1009... 5927.031 | Dev. 31 1006, . *3. 480,718 Dea, 31 1003
Sopt. 31 1000, .- 4,706,833 | Saot, 30 1006__ %7 036,644 | Sept. 30 1907
June 30 1900222 4,067,030 |Juns 30 1908 _Z2+5.500,680 | June 30 1903 .. 44 006578
Mar, 41 1000 - 3,542,595 Mar. 51 1000, _*7 018,712 | Mar. 31 1003- . 5,410,719
Deo, 31 1908~ 8,603,627 | Doe. 31 1905_. 297,605,084 Des. 31 1002 447,253
Sept. 20 100822 3:421,077 | 8ept, 30 1904, . *5.865.377 | Bept. 30 1002
June 30 1008.__ 3,313,876 | June 30 1905, _*4 229,055 June 30 1002, %4
Mar, 81 100822 3,705,843 | Mar, 31 1005.-_#5/807.500| Dea, 31 1901 . *4.,
Dea. 31 1007, 4,624,653 Do, 51 1904__+4.900,203 | Nov, 1 1001...%2,831003
Sept, 30 1007.. 0,425,008 | Sapr, 30 1004___*3.027 438
* The flgures prior 10 Dee, 31 1007 are on the old basls, Under the present
mothod only orders recelved from sourees autalde of the company’s own Interests
are ahown. The amount ns of Sspt. 30 1004, shown above o 3,027 436 tons, tho
ormer bagly, would, 1t by atatod, be 2,434,716 tans on that now employed,
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[Fromi our own correspondent.)
London, bn!r:rdr;y. May 10 1913.

The Board of Trade returns for April, which were issued
on Wednesday, are Lighly satisfactory, bearing in mind
what apprehension has been exeited by the Balkan War,
and aspecially by the fear of a conflict between Austria-
Hungary and Russia. For all that, they are not quite so
good as atb fist sight they look. The value of the unports
for the month smounted ln L02 956,474, an increase pver
the corresponding month of last year of £9'551,199, or 4.2%,.
o the four months of m. ve ar =0 far; tho lotal valite aggre-
gates £250,2000.849, an inor v over the corresponding per-
10d of last year of £10,909,057, nl' 4.4%. Intho case of tha
exports, the value for the mounth was £43.052,580, an in-
erease over the corresponding month of last year of as mpch
as £10), 105,462, or 30.9¢ For the four mrml]n' Lhe yvalue
of the exports ageragatod L] 70,300,078, an increase of £18,-
852,739, ot 12.4Y These export Vieaves at [rst blush are
amazing until ong calls to mind that the great coal strike,
which thrsw business in the United Kinpdom completoly dul of
goar lust year, In von Iteh. 26, and did notend until April 6.
Phe elfeats of the strike continued to be Celt all thraugh the
montl of Apeil, and they were felt mueh mure, 45 the fig-
ures ju:-'f l]l't:..u| whow, :II1 e ey [mrru than in the lmIl('l"l‘s
Another point to b horns in mind is that I aster foll'in April
Iast year, wherens it fell in Mareh this year, in consequence
of which 'there were three more working days in the month
this year than last year. Still, when every allowance is
mude, the lfigures ar oxceadingly encouraging, as they show
that, in spite of everything, the great growih of trade con-
tinues. Business, however, upon the Continent has been
more affected by the Balkan erisis than din the United
Kingdom. 1t has told very heavily, indeed, upon Austria-
Hungary, nof so lu-e:nil_\ by any means upon Germany,
though it has been severdly fell thoeve, and it has even told
upon France.

These very satisfactory trade returns have had a 11‘.‘(1‘?“llrllll_{
influence upon stock markets, especially upon the markets for
British railway seeurities. And the influence had been
greatly heightened by the decision of the King of Monte-
negro to yield to the Powers and allow then to settle the fate
of Seutari. Lver since that beeame known at the bepin-
ning of the week, an gxceedingly optimistic feeling has pre-
vailed on all the stock exchanges and bourses. Perhaps the
Vienna Bourse was more alfec sted than any other, for pessim-
jsm had been greatest in Vienna and the projected expodi-
tion against Montenegro had engendered the fear that it
might Tead to Imuhlvs with Russia.  Consequaently, there was
an extraordinary rise in all sorts of seeurities on the Vienna
Bourse on Monday, reaching from 10% to as much as 'i{l',
and in a few eases even more. In London, although there
has been a decided improvement, there lins not been very
much inerease in business, mainly beeause there have been
g0 many disappointments. The people ars not prepared to
believe all the assurances given until they lind that peace
has actually been signed.

Moneyis viry tight in Vienna, where it is nearly up to the
official minimum. If is considerably tighter in Germany
than it was a week before, beeause there have been o consid-
grable number of new issues, especially loans to Austria,
and hoarding has not gome to an end. In Paris the banks are
not showing any great inelination to lend freely, But here
at home the value of money is somewhat {ll‘l‘lIlIIIJ'-’ The
discount rates are tending downwards, though most people
foel that it is too soon yei to lel them ([vr*llm\' for, owing to
tho extremely good trmh. the provinees arve lulcm;: very large
amounts both of eoin and of notes, Ibis true that, on the
othor hand, the Bank of England is receiving all the new gold
that comes in. In the week ended Wednesday night it
roceived from abroad over a million sterling, For all that,
the roturn issued on Thurvsday shows a deerease in the total
rasorve of £300.451,

The Indin Council offered for tender on Wednesday 60
Ines of its bills and |l.'|ﬂj.[!‘d.])i}ll' transfers, and the .1])11130:1.110:)4
oxceeded 587 leas, ab prices ranging from ls, 4 1-32d. to

. 4 8-32d. per rupse. Applicants for bills at 1s. 4 1-32d.
were allotted 109 of the amounts applicd for, while appli-
Gmlt.q for tﬂlf‘!."lﬂ.}’lh]r‘ transfers abt 1s. 4 1-10d. were allotted
10%, and abova in full.

l\’felmrs. Pixley & Abell write as follows under date of
May 8:

GOLD.—There has been no Contingntal demsnd for the bar gold oo the market
this wesk, whish amounted to £582,000,  Indi o taken £2566,000, and tho bulk
of the baline good to the Bank of Englund.  Slnes onr st L rani g resolyed
£707,000 1 bar gald and £160,000 from Egypt in dovored £50,000 haa heen with-
Arawn for Pern and £78,000 bas heen set aslde for 1= Botilements note
guarantes fand, gold poriion. Next weok we oxne M) trom Bauth Afries,
For the weet—Arrivald South, Afcien, £852,000: Weasl Afelea, £40,000; tntia

ow Zealunid, £15,000; Chins, £5,000; Brasll, £'utm!1_: fadsl, £852,000,

Aden, £1,000; Bombi 10,000; total, £211,000. For mouth April—

Fermany, £60,000; Frine 20.000; Tndlas, f.hsﬂ OIH\: Shipmenis: Hol-
Innd, l‘.'!.lll Qoo (mrmuu} E171,00 new, £130,0000 Initl, 554,000,

SILV etuations n Tlr[i o sory amall durlpe the woek and to-day's
m[uﬁ al & '1 el - for cash and 27 16-1th. 1or forward pre the same ah Ehode quoted
on 18t et Only s moderute businest has becn trangagted but Ching continies
to abmorh the small amounts on oifer, speealators ab b noment baing unwliling
Lo tke ndvaniage of (he present Invel of prices in view of o possible fs=ue of the Chinn
loan before vory long, Al Irmy; aa Ching continites i braser W market W Hkety 1o
move within puerow lmite.  The Indian Do been amill sotlirs on balancs,
Btoeks of #live Dy are Hirtlor rediced o £575,000, but this week's ship-
ment bt the East 8 agaln amoll gnd supplion here remalio ab (23,700,000,  Tho last
Tndian eurr returns show a deerease of ten lned In Mie eurreney reseryve, willih now
atands ot 18,60 ceores, with 0 erores In the sliver braneh of the gold atanilird ros e,
Under normal condidona rupees whould nence to fow back to the treasury
now to the ond of August. The BDombay quolation ls Rs, 704 per 100 tolahs
For thie week—Areivale New York, £213,000; New Zealand, £5,000; total, £218,000,

Shipments: Bombay, £50,000; Colombe, £1,000; Shanghal, £50,000; total, £131,000.
For the month—Arrive o Germuny, £45 lHIi] Franee, £37,000, SBhipments; Hu-
Hl:i‘ £137,000; Germany, £152,000; Irmw ESA,000; ll'ﬂllnlui m;f‘.}gg

Engliah Financial Markets—Per Cable.
The daily closing quotations for securities, &e¢., at London,
as reported by cable, have been as follows the pu-:'af, woelk:

SHIE
. e U s Al
214 per cents. i

Afon. Thiers. .ﬁ‘.r[

T 85.10

£ Ontarin & W 0
'\orl’ulk & Wettern. .. Ill‘)'.:
o o 11717

0544

-HOLIDAY (WHIT"

st

2 Seeon
Rock Island .
Southern B
Southern It

Profert
Unton  Fa

Preforrid -

9
B0 59 5754

a Price per share. d Quotations here glven aro
it prices.

b £ sterling. e Ex-dividend.

Commevcial avdFiscellaneons FAews

Breadst‘.uffs figures brought from page 1434.—The
statements balow are prm‘arpd by us fram figures eollectad by
the New York Produce Exchange. The recoipts ot Western
lnke and river ports for the weok ending last Saturday and
sinee August 1 loreach of the lnst three years have been:

Receipta a.'r—l_ Flowr. Wheat, | Corn, ‘ ‘ Barley. l i'(H'.

'.\J'J. llﬂf"n. Lruialy, S8 s, b
OO0, 1,600,000
HH.(IIHI‘
A8, 000,
o000
5,000,
1,000
B73,000
275,000/
AL,0000
165,000

2, bm’h I'(Hrv .'m a6 ms.
378,000, 40,000
245,000 40, uuu
240,000/

174,000

Chicago. . -
Milwnptos .
Duduth - .|
\tlrm‘umllt |

l)L!:uIt

— "2 l](ll]
8 :L\.rn:nnr! =

100,000/
Hos, 000
124,000
1,00
147,000

usm.um)
= AR

WKansia {0 !Iy 5"1‘) (ALFLVS

Chnohs. Lr

3,040, ﬂun 1,064, nnﬂ
2854052 452,407
4,040,410 ?ih’..lrﬁl

'|-. 3,000
81,600
60,053

31030509
3,720,012

Iflll
l‘llf}

Total r receipls of flonr mul grain at the svahomd ports for
the week ended May 10 1913 follow:

Fiowr, Wheai, Carn,
hili. Huxh, troshi,
Noew York 174,000 121,000 000
Boron. . 35,000 930,400 4,000
Phlludelp ks 40,000 1,205,000 47,000
Baltlmr 45 5,00 T 00 652,000
Now Orleas 68,000 35,000 -
Newport: Newd... -.---- 48,000 i -
I.'_'.nlv-“.hrn 15,000 3 -
Mobile. 20,000 - -
Montreal
Bt Johne.ooainas

12~ 1018 ;
11022 12:510.000° 18741

Oaty,  Barley,
i . fieeh.

i77,000 101,000

A1,000 -

1, (lilll

01,000

Ryt
Bush.
20,000
12,000

5,000
nI.iODCI

Recelpes nf—

41,000 o0
16,0060 "

:'.*;.m\ll 2

Total week 1013, 6%, 315,000 000 140,000
Binge Jan, 11013 7,889,000 ’ ) 38,777,000 IO 10224000
Wpkc 1012 = 204,405 i 292,024 DS LD
Rlnee Jan, 1 1013 0,314,107 :::,,.,11._7;; 1 .un 28l 14, ..l.dl'l 2002, Wire
. [{c_\m’lur.d o not Include griln pasyung through Now Orleans for forelgn porta
o through Dils of lding.

The exports [rom the soveral geaboard ports lor the week
ending May 10 are shown in the l:lllll"((’ll atalement:

Whaitd, Corn,  Flotir, Rye,
wsly, bush, L1} -‘mrh,
y a1,96d y Il} T
0,007 1 l]i![} -
L0060 1,000
2,000
17,0040
15,000

40,000
14740,000
3,088

240,716

Baricy
h.rrrh
123,050

Peas;
bush,
3,004

Erporiy fr:ml
New York. ..
Buston
Ehfladeiphia
Baltimore._
Now Urloans,
Newpart ©
Calveston ..
Maobllo. .
Atontreal. ...
Bt. Juhn

Bi ln 000 ln oo

3,000
”{1 !h]{ 1

428,000  .iiess
213,000

otal weak....2,722,968 206,050
Weok 1012, ... 2416768 103,381

The destination of these
July 1 1912 is as below:

;!,tml}
uql.uuu
2,000

404,000
f-'? 0o

2,000

078,550 530,205 _ 236,080 3,004
215,044 212718 10,150 4,900

oxports for the week and since

ized for FRASER
//fraser.stlouisfed.org/
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Slrca Stited Stfce Name

Wepk Julyl IWeck July Week July 1 ==

Exports for week and May 10, 1012, Afay 10. 11 May 10, iz, 3
winee July 1 to— bl Dok, Htelt LS LT VT Y | % Fune 4 0 s June 1
United Kingdom. .. 132,770 4,637,000 l.‘_‘!{l.?-}j}‘ ﬂ-\:‘?? 344 30,5 4,287, " ) ; &, 4 |Muy 20 Holders of ree. Apr.20a
Continent. . Q018 1080059 l-lha'u‘;;] ”T-;; : : 340,348 welean Cotton OIL, peeferted 3 - lmoe 2/Msy 17 10 June 2
Sou, & Cent, J ¥ i 'l 15841 ~* ! i . an - Erpresy (guar.) = -, July 1/ Holders of rise. May3la
Weat !urllvi.. lr, 74 i, vess s el i Hadlator, common (quar.) . 2 |June 30June 22 100 June 30
Brlt, Nor. Am, Col £ b n imal R L 40,1656 | Smoelt, & 1, 3y | IJuna: 16 ATay 240 Jine @
Qthor Countries. 4, L0, 761 141510 Preferred (G No, 58).____ il i [Fune  2iMoy 17 Mpy 25
Toal g D 3o s 3 g | 4o meat 2 e e g S
Total 1011-12 210,144 B, 172018 2,416,763 78,012,321 : i Ameriean Tolas non {Huar.) . - . w2 Holders of rés, Maylsa

| When Books Closed.:
af Company. | Lrayy Inciuetng

The world’s shipments of wheat and cormm for the weels | Brithsh Columbis Pae Assbe,, com.-.| 34 (May 21[May 10 ta  May

ending May 10 1913 and since July 1 1912 and 1911 are shown . iz : ol b s SR
in the following;: 0 g g ey T . L [duly  L{Holders of ree, June 14

\ ! ur., - o (Juns  2iHolders of roo. May 18
i

June Holders of roe, June 7
June 2 Holdeos of feo. Apr.a0s
June 18June’ 3 w0 June 18
(June 18iJune 3 o June I8
June 16| Holilers of ree, Mayila

Gus & Fuel, com. (quar.) | { ZiHolders of rae, May 15
Clonsollduted Gas (quar.).

Whent, Corn. Caiading Car & #,

L JES -
brough Mo, O el (gidir.)

= e A _—— 1
Erports. | 1812-13, | 191112, 101213,

- T S A

Binee Sines Sandueky Brewing, prof. .
My m‘I Jidy L. Juty 1,
| B fwshels; Busheln. | Bushels, | Buxhely. Frushels,
North Amer, & 218,702,000, 160,602,000] 153,000 36,745,000 20,052,000
mmm__..,i-: 'I:;r;.}:g“ B AAT.0001 L 204 000) 1343 D001 Hi200: 000 )3 Trainty Tatell (quar.)
a1, T0.187,000) 485.0008 13,400,000 4,4 Domints riite wolnf:
_- 2,700,000 115518000 6.610.0003,506,000182 /305,000 LA glﬁf':IE.ED.;“::'.:’::{?’{”""
| BO0,000| 38,604,000) 50,0121000] ' 2liil| eseso-- Eastmun Kodak, sommon (quar.)
mndln. ... - [1,040,0000 45.180,000] a7,722;000 -0 - A Common  (sxtra) Lo
Oth, countr's| 48,000 6,744.000{ 9,386,000 : : Profermud. (quisr.) .
| e e — T Esicx & T indson Gis

IVeek | Sineo Sinee
1

Moy 10, July 1, July 1,

) Holders of reo, Mrylda
Moy 21 to  Juns 18
May 31
Muy15a
« Mayile
Cdune 4
e r. June 2a
1| Holdors Muy3la
21 Moldera of ree, Apr.30a
i == 1 Holders of rec, May3le
| B JCad 2 :
) AT0000 5667,124,000/458,872,000'4.017,000}241,702,000 vilerad Minthg o Smeliiig, o s 13'”311::?2 A ﬁ:i’ &
The quantity of wheat and corn afloat for Kurope on dates | Gneral Aaplait, e, duach (0: Phs=-| - 1 (May ai Holdors of ree. May 13
_ 5 A o . Jired, ) (No. 24).. = ey - NEAY.
mentioned was as follows: General Clierleal, common (quar.) . ... 15 [June 2|Holders of reo. May22a
i b -{imn'mi i ."u.-:m‘mf, prefesred (guor.) L [July  1{Toulders of rég, Jane 19
| Corti. Franby Cousol, Min,, Smelt. & Poy., L1d.| $1.50 Junie 2|Holders of reo. May1ga
{ arbleon-Valker Rafractories, com. (gaar ) _ |J’un(e 2| Holilera ol red. My 20
‘ Uit fomeatake Mining (monthiy) (No, 462)._| 68c. [May 26(Holders ot ves, Muy20a

i B e e G 7w

Wheat.

» 3 Independént Brewing, " v | i !
_ Kingdom., | Contiment. Tuui.' ) Eitra (on mwum_qr;gg;::; uﬁz;g[:” Sl {':; :} "
Ruakels, | Bushels, | Ryshely. | Bushels, | Rughels. | Bushels. :“ktud Steel (quar,)..._. e I
My 10 1013, 123,101,000(38,501,000159,603,000( 4,047,000| 8,500,000{13,447,000 ::}i:i:ﬁf ;l'ﬂ”j'f"!f ((,! N.Lpt. (qu.)} (No,25) |June 2| Holders of rec, May10a
May 8 1014123 464,000, 25,000060,902,000] 4,123,000| 7,080,000/11,252,000 lmrmhdnnuﬂgf[? orp., pref.(qo.) (No.1) June 2| Holders of ree, May10a
My 111912 120,702, 0,000150,512,0001 4,114,000| 7,720,000111,840,000 | [HEERHORA Niokel, common (quar.)--... dune, 2May 16 to June 32
May 13 1011 _|23,384,000/ 2,000/54,606,000! 3,638,000 5,058,0001 8,606,000 1{'15-;1}'; melt. & Itefg. (quar, }zlny .‘u.mnyl 14 to June 3
= - — e ) a une 2| Halders of rec. May2la
. 3 5 : Krexge (8. 8 Co., pref. i { P
National Banks.—The following information regarding | Leckawatna Stect. prcteed (adas e e ek e
pational !JII;T‘]kH is from the office ol the Comptroller of the Lehigh Conl & Nav. @u.) (No. 138) 22 May 31| Holders of reo. Apr 30
= = . AEReLE & Mytrs Tobneoo, eommon (qrar.) | uneé 2i1Ialders of ree, Ma
Currency, Treasury Department: Q:MF“"ML’ A gy SR TS S Aty e “;T;,‘gg
PPLIC ", A, AL i Moy Deparimont codnmaon (Quar.) . 3 June olders of ree, M
The First éf&ils Fli(a:}lri:rg(f)ggwlfgufd"'}:‘zgx‘rﬁ}ﬁ.lw d}’ﬁ;ll;’:\’b{\)r : Meslean Potroleum mon [‘;:"'""]’-- ‘! -| 13 |May, 31 Holders of re. M:ng:
of Crawford."  Capital, 830,000, '~ " S R et Middla West Uitiiien, pret. (qusr.). i [June 1iHoldere of ree. Mayl5a
3 i ok -l m fatfona 2etell, com., (guar.) (Na, 60) . i (July 15, Holders of rec. June2fa
CHARTERS ISSUI‘I.I:’)I'[;)AT;J;‘ATIONAL BANKS, i it Nntlonal Blaeuit, pref, gr;unr).;(,{'n.ﬂ}l} May 31! Holders of reo, 3 -

' U 8. : ) st | IMay

10,370—The Snell National Bank of Winter Haven, Fla.  Qapital, $30,000. 3,?;3.'f:'ﬁ‘f*.ffﬁff'&,”.?}f?”fﬂ ;'}ﬁﬁ‘ (N, B ¢ j::::e lﬂ-i\]‘r'.t:ﬂu“ ¢ rl:)- ;&? ”"?
H. W, Bnell, Pres.; Lester Windsor, Cnshier,  (Succeeds H. W. | Paps Brewtny A -f“fm qui,) (2 Tl |: Yo r; ¥ u-.c, : u_v..v
Spell & Co., bankers, Wintee Haven, Fla.) < Pennrylvanin 'r‘tamfn; u!:;r mon (No. 1) \‘Il-m‘ 31 l;":'nh t r,- \r[mc- i;j
10,380—The Farmers' & Merchants' National Banlk of Achille, Olda. | People's Gus Light & Coke. (quary. 13¢ [May 26| Holdera of ree. My 3a
l{..:{r.plml.is’.:i’n,ﬂillq. ; [-é;‘ lllu |I1'U;H“Hi' l;r-tt{u.,lzl L\'; < E. Holland, Cashier. :'?mgupnla Klecerte (puary.. ., ... - 0. 1June: 14| Hotders of Too, May 22
Sueceeds the First State Bank of Ac! Y. Sirsburgh Hrowing; pr i o " ativ 30
10,381—The First Natlonal Bank of Colbert, Okls. Capital, $25.000. I'ir.lubusgrl Stlfﬂi?‘]}f’l‘f‘l‘fmﬂ;j- i }:‘1:3:‘ Ez'i\l'llimv;‘ynf';)m ;\t::)lgg
W, H. McCarloy, Pres. u‘-};||1 Hamilton, Cashice, (1'.‘{:";-'1;5{0:1 Parto Rico- Anarican Totacen. .. &7 |Jume 5{Holdocs of rev, May 18
of the Colbert State Bank, g *ressed Bleel Car, pref, (quar May 21/ May 1 o May 20
OLUNTARY LIQUIDATION. - Fure Oll, common (quar,) Juna I|May 15 1o May 31
48—Tho First N}:I-tunuﬁtmtk ul‘l'lr?ﬁl:ll?;(h,i‘l’u.. April 19 1015 Ton ommon (axtia) .. .o Juse 1(May 15 10 May 31
solidated with the Second National Bank of Pittsburgh, which Quaker Dals, pref W - May. 31| Holder of rec. May ¥
changed 165 title to “The First-Second Natlonal Bank of Pitts- | @uincy Mining (gear.) 45| June 2313Tald i QT resi My 2da
burgh.'”  Liquidating ageat, Oscar L. Telllng, Pittsburgh, Pa. Hallway Hteel-Spring, eommon | 20'M May 20
7.495—The First National Bank of Aubrey, Tec., Aprll 14 1013, 1o | Sols Refining. AU |SURE A0H 0N e MKz A3
be succeeded by The First Guarnnty State Bank of Aubrey, | S0uthern Plog Line (quar. -|. 8 Lrune 2iHolders of reo. Maylsa
Linuidating agent, H. G, Musgrove. Aubrey, Tox, © | South Fonn Ol Grunr.) - ) |June 30May 21 to  July 31
0,137—Tho Shelbina Natlonal DBanlk, Shelbinn, ,\{n.. April 28 1013, | . dsectal (Bagadle in stock) ... 3002 |....... olders of rea, Moy 20
Succesded by The Old Bank Trust Co., of Shelblan,  Liquldat- | Sohwestern DI0U Corp, (Na, 1)- dune 2 Holders of roe, May 20
Ing agent, J. 1. Wood, Shulbing, Mo, Standard o4 of Calltarnla (quae.) June T4 Holders of rog. Mayv20a
x o ittt S - e Shll‘[::uill Ol of Indisnn (gqusr) F May 31{May 13 to  June 1

e S— LY e S ay A1 May 13 Jing

DIVIDENDS. ! 14 30| Holders of roo. May 3

The following shows all the dividends announced for the | sem kit ; q :};‘;, 3.‘;
future by large or important corporations: T e g Gurg bl coce My Su
Dividends announced this week are printed inilalivs, | sundare 0 of : 2| %8° [Suine 10iHokders of ves, May20s
— i : - Jung 16 Holilers of roo, May 23
| pés Whin Hooks Closed. 3 it Woopaae 1 Aay 200 o June 1
Cent. | Pagnbie, Diatyx Dieliisles. Brudehakar Cr atlon, pref, (qimr) - M [Juna 2 Halders of ree. May2Da

United
Kirgelom: f..\.rn:inmt.| Total,

une 2| Holders of reo. May10a

Name af  Compang. A
e e i e e RS | Timnessen s Jpeol. (quarge .. .| 13 Mune. 1 8oldess of reo, May 20
Italironds (Steam), } Undorwood Ty iy EOTRMAN trmnr.‘n.| July  1iHoMers of rea. June2ia
Alabamny Great Bodiliern, ordinary 2 June GO0 of roo. MayIia | Prede Bri). . : . o W July  1iloldess of rod, June2Oa
o Svelantnl aae Seias = : Al 28/ Holdees of reo. July 19a ; kY i . . 4 (ane  1iXTay 2: o May 31
Aol Topekn & Bants ¥o, com. (Quar 1 Jung 3|HU|\|U{“.‘ Oof roe,April 30u | Tnited ¢ . [ |May 31;{Holders of reo. Moy23a
Alinite Couxt LUe BR., eommon.. S4 LI 10RRine 200 g6 July 10 Lin ) PITRY § Jine 18 JTuwe 3 e  Juos 10
Canadion Facifie, com, (guar Y TN, O8] Jung, 0 Holdors of ree. May 31 I3, 8 Corparation 5 JiNo i June 280 Jung 4 to  Juna
O taow e, At nnd weconi preferred . My L0 O of rew, Aay i Profaread (quae,) | 451 s (IMay'20'May G to Masy 18
Chomapeake & OB (gag )= i [Juno 28 H s of reo Jine G | Weman's e (Na, e S & [Jone 16/ 1Tolders of reo. Jubs 2a
Chengund FHI (quary, . .. . . 8 [hune . Al ITolders o f rea, May 20 | WOOIWOrth(IW ) CGo,, com. (gu.) (No. 4). June: LMoy 2 to May 3
Clilenao & North Westarm {1 = o July U Ttoldors of pes Juio 2a | VoG O W) .. praferced (guar.). . | { (a1 Holdors of ree. Jute 10
veferrelt (mar) . . S July L Holdars of rog, June 20 - - d
Clovelnnd & PINADUERT, row, giar, : i (a2 Holdors of ten, May 104 o Trinafer boaks nod elomed for this diyldand. B L lnootae tax, & Correet’on,
Apael s Aot (auir) coaa o ool June 3 Ffoldies of rov. Mayioa | € Payable tn sorlp anc o sesonnt of div a Deg, 11012 nod Mar. 'L
Ur;im.m (i r‘ .(HI\”};:E;'I\II‘.{T-:E»(ﬁul:l;-:- (qunr.) Juna ‘.-\,vl‘;'rl 108335 arreiry. ¥ e ln serip. ¢ Payableinstock. N On seround of seeimi-
Lrelnyware o L by AlL)- ¢ May 19
Daliiiere & Jeidnonk (200 (gnar) 21 - s, May28a
Mocking Yidiey (quar,) - Holdors of roe, June Ga = —_—,——
B s nmmmas—p b | UL 2R IToldors ot ree, Jung fa R =y k.
Malno Conteal (quar.) . 2 duly U Holders ot roe. Junnl o Auction Sales.—Among other securities, the following,
New Vork New Hn . duni B0 Molders of roe, Juno T Iy dealt's I - 7 :
i ekl |y Bt aident uf oo Mayige | 10l wsually deall in ol the Slock Exchange, wera recently sold at
Norflle & Woater: ! Ve 15iHoldees of reo. Mavata | alokion in New York, Boston and Philadelphia:

') Ll o -~ > N " y
kst e L Any ooy At teq, Ape.g04 By Messrs. Adrian H. Muller & Song, New York:
Fenuiylvanis (quar.) il aldirw of roe, May &
Phila, (eemantown o Norrlafoin - e A oldne of ree, May 20 g . P vl ey o - a
Plitaburigh Bestemer & L -jllr:n H‘!Jih’-hl- A ol reo, ;\I,-n':‘ 16 ,.“E :::.I.r,l; R m'm‘., iy " h';:;m{?mm“.wu‘ Ehh i 2K
Plils, Youngs. & Aahtabily mne - 2 oller of pee, Miy20a -1 £ Ry s T
Redding Co., Mrat |l|'c[<rrn:d {quar.} dune 13/ Holdora of rec. LI[L:':!?H Yellow - "h W00 XeliDw L]
Hotithern Pueltte Co. (quar.) (No, 27) :Ll"}-\‘ HHalders of fee, June 2 Y.t.o. thy

1y ilotdens ot rev. May81a 2,000 Yellow Taxleah Co.,
{}ma 1; Holders of too, Mavdla Vib.o, (hypotlizented)
Mag 20{ Uoldera of roo, Apr, 30 s ol :
Juno |NTRY 1B o g 4 By Messrs. R. L. Day & Co., Bogton:
Tune L Holder of rea. May3li | shares, § per ol | Bhurer
:tu?\f- 2;::}':3‘[ 1 'm ,\lnsj En 6 Nat. Bank of Commence, M. Y- 13515 |- 4 Canneptlent Tiver R
Tihe e tory bf rea. Maylsa | 5 Naumkoss Tr. Co, (Salem)_..2 35 Plymouth Cord. Co. rig
May 'ﬁ{'\!' ' ‘-';2 oF reo. May17a | 22 Mertimuck Mg, C8,, com. - 27 L. Boston Athonamim: - .- -3
May 7 "I(-_‘!flm\: o t'?v Rhu‘ 3:'1 { M. Ca., SH00 sae i 51T, I3, Clanin Ca,, 188 prof.._._ 80
Juno. LHolon of reo, prass 4 Nanmkeag Steam Cot, Co. ... 140
iy - 1-'1”-! of reo, Moy 15 | 27 Bigelow Curpet Co. =147 35=160 | Bonds;
Juine 1131,132 :;: :52 Q{:ﬁg‘: 34 Evorett MIA, . .- o oo o - 110-1105% | 31,000 Olilesgo, 11, 48, 1014
Junw  2(Holdard of reo. Ma b i “'

d + May10a =~ Moess 'ra £ v awr A
Jiine 3| T otders of reo: yuita | By Messrs. Frangis Henshaw & Co., Boston:
}'"]“‘I: ll{ﬂ::}';‘m of ruc. Mayaia | Shures, 8 per ahs, | Shdres, £ per s,
- 0 Lmﬁ:;e;,l May 12 %?{..‘mmmxfii? .\tllh. cememe e 0 AR Guadalupe Plantation Co..$7560 lot
Jhicopes Mg, Co. .. 3 i 6 U, 8. Envulops Co., prof. e 104

Juna May 21 1 Ty State St. Ry, 140 pref.. . 120 ! 2R

w

Sharea, Per Cend, | Handr. Per Cond,

-

May 1013 soltpons on (hy poti'd) 80
™ - 4 210,000 Amar: Citlea Co, coll. 1r)
g 5%, 1010, J-3

B i
o

Union Pacille, cominon (GUar.). .- ceee==
Street and Eleotric Rallways.
Américan Rallaways, common (guar.)
Diraeilinn Tr.; L. & Pow., Lul. (quar.
Central Arkiansns Ity. & Light, pref. {
Chippewa Viltey Ry, L. & P, prefs (guir.) -
Cltizeny' Tractlon, PUBSOUEGN. .. oo oeroeee
Cotumbus () Ry, com, (quar.) (No. 40) .-
Detrolt United Ry, (quaf).. .. ... ----
Federl Light & Trie,, peel. (qu.) (No. 12)
Fr. Waune & Noro i, Traed,, pref .- _
Grand Raplda Ry, comimon (Wuard s ... —u.-
Kokomo Marton & West, Truo., pref.(qu,)
Novihern Teris Blée. Co.cam. (gi.) (No,15)
Pensatola Blictrle C0., priferred (No, 13) ..
Portlind Iy, L. & Pow, (quar.) (No, 10).
Roohester Ly, & Light, proeferred (Quar.) .
Tennessed Ry, LIE & Paw,, pref, {quar,
Washington (D O.) Ry. & K, com, (quar.
Preferrod (quar.) e e kg

“w

Ly

et e 53 e 8 e e T e
a

Nk

N =

-
s
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By Messrs. Barnes & Lofland, Philadelphia:

Shares, 8 per ah, | Shares. § per sh,
20 AMonon, 8¢, Ry, Co,, $60 eqch. . 204 | 85 IndependenceTr,Co., B850 ca, L10-11015
5 Gd. Raplus & Tnd, Ry, Co. . 20 2 Phila. Tr. 8
& Sahuylkill Bank, 850 I 24 ot 35
10 No. Amer. © 281 1ot
10 Péople’s Nat, F. 5 ke aben. 184 | 3
10 Indepen. F. 1, Seo. Y
3 Mamufacturera® Nat. |
0 First Natiopal Bank. . .
15 Franklin Natlonal Bank.
L Girnrd Nattonal Hank.. .
7 Kensington N
 Philadelphin
11'Cant. Tr. & Bay,
10 Commerelal Trist Co__ ..
16 Farmers' Te. Co,, MU Holl

i| 1John B, Btetson C
12 Amer, Pipe & Constrog.

5 Young-Smyth-Fleld Co., pref. . 00
40 Phila. Life Ins. Co., 210 each 1044-11
;125 H. K. Mulford Co., 850 ¢ach__ 65
156 17, 8. Lodan Soe. of Philla., 810 ea. 10

1 Lancaster Ave. Impt, Assn. ... 20

1 Frank. & Sao'wark Pass, Hy__ . 363
frands, Per Crnt.
O rlghts to subseribe 1 £1,000 Berwyn Wat, Co, 18t 04, '20,102
Trust Co. @& 3100 . 00 81,000 Springfield Wat, Co, 5a, 1026 04
20 Phlln. Co, for Guar. Mtges _200 £500 No. Bpring. Wat, Co, 54, 1028 64

By Messrs. Samuel T. Freeman & Co., Philadelphia:
dHhares. % per #h.| Bonds, Per Cent,
2550, Brill, pref. .. -. . 093¢ | 84,000 Atlan, C. Gay 18t 58, 1000, . 823
2 Unlon Pass, Hy., 350 each. ... 10344 | §1,000 SBuburban Gas of Phila, 1s¢
cons. g, 1952 _ . e e 10U
$1,000 Springt. Wat. , 1026 04

Canadian Bank Clearings.—Tha e_learing:i for the week
ending May 10 at Canadian cities, in comparison with the
samp week of 1912, shows an increase in the aggregate of
1.6%.

Week epding May 10.

Clearings ai—

1913. 1012, 1911 1010,

Canada—
Monkteall ot e e st
Toronto ..
Winnlpeg -
Vaneouver
Ottawn ...
Quohed ..-....
Calgary_ ..
Hamlilton -
Vietoria. ..

8. John
Hallfnx
Tondon ..
Edmonion
Reéging - ..
Brandon ..
Lethbridge
Haskatoon. ..
Hrantford ..
Moosa Jaw. .
Fort Willam
New Westminater.
Mediclne Hat

Totul Cannda

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 10. The figures for the
geparate banks are the averages of the daily results. In
tha case of totals, actual figures at the end of the week
are also given, . | A

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

DETAILED RETURNS OF BANKS,
We omit two ciphere (O0) in all cases.

]
42,145,255
30,203,459
17,125,131
0,080,226

5

A 4568, 100¢
47,071,734
223,020,417
10,721,243
4,342,023
2,702,473
6,072,232/
2,325 .421)
3,116,086
1,605,325/
1,062,810
1,480,024
2,205,045
1,230,114

402,051

574,245

3
53431,203

uB=ab

=

eoS-SS3S5

o i

2,501,500
1,763,750
1,718,938
1,435,640

1,340,841
1,256,453
748,245
476,153

2,062,150|
3,337,053
1,708,501
1,008,105/
1.980.508)

1,288,175

1,012,617
GE6,4580| Not lnel, In Il(rl:ll.

750,627! Not lnel. in jtotal.

188,751,100/185 852,800 +1.6146,108,080/118,602,108

Net Deopos-
tee, Aeer,

Legals,
Average.!

]
Spectd,
Asarage,

Loans.
Averaga,

Banks. Surplus. I

Qs ontiited.

Caplial.

H
18,830,0
23,300,0
20.004,0

]
21,572,0
40,200,0
20,3845,0
54,080,0)
25,303,0/

175,432,0
25,104,0
1,460,0
2,167,0
0,198,0
40,514,0
127,784,0
4,041,0
18,031,0
2,344,0

76607 .0
22,540,

'gn

New York....
Manhattan Co
Moerohanty'. . .

=

0
BRSNS
"é?
385 k3 K RaE
inkisiks

23
AT =N

=
=1
=

Merehanta' Ex
Buteh, & Doy
recnwioh

- ==
SSoCSCooo

j ey

L=

o

e

SBEE
oo

&
=
=
=3
tar3 3k

Ifle
Chat. & Phen.
People's ...
ilanover .
Cltlzen's Ce

450,0
10,487,0
4,768,0
2.210,0
1,637,0
3,0603.0
32,0

5% =1 EA SV EN T e i S5 S5 O R BTN
MnESo—ka~aahnos

B3RS LS B3I 1S BA K

=t

25,601,0)
4,603,0

Flfth Avonue.
Clerman Fxeh.
Germanl .. ..
Lincolo .....
Garlleld
Biih' oo e
Metropolls ___
Weat Side....
Heabonrd
Liberty - ...
Pro. Ex.

4,583,0
27,0730
25907.0
11,563,0
23,561,0
14,577

Union Exel.. §
Nazeawt, Bikiyn| 1,000,0] 1,110.8

Tatals, Avge. IM,GSU,Q:2UU;MG;D 1337,209,0/276,872,0 73,287,0,1334,963,0
Actunl fgures (May 10- 1320,317,0 2?“.235.0ITE.NB.Or13'.'.0.1'.!0.0

Clreulation.—On the basls of pverages, elreulation of natlonal banks in tho Clear-
log HMouse amounted to $40,528,000, and according to actual Ngires was $46,502,000,

1

4

123
=
-

DETAILED RETURNS OF TRUST COMPANIES,

Net
Depasits,
Aperage,

On Dep,
Legalx, |wlthe, H,
Average,| Hanks.
2 5 3 3
Brooklyn, 5 3 23.817.0 612,00 3,194.00 17,805,0
Bankers_ .. 21,301,0 L 40,00 11,206,0 (1
.8 Mig &1 4.013.0 ! 334,0( 4,247,0/ 20,382,0
ABLOP .« <o | 19.176,0 1,088 1641,0/ 13,232,0
TitleGuar. &1,
Guaranty. ...
Fldellty .. .
LawyersT.
Cuol.- Kniloker_ .

Eouna,
Average,

Trust Cos. |Surplus,

003 omiited,

Specla.
Average.

206,02 [ 21,0670
030,014,
235.0 'R
515,0
773,0|
420,0/ 1
607,0|
L55,0]
221,0|

T ko R
Boroehiobxnnias

5,245,0
1,938,0
4,702.0

205,0
1,162,0

Franklin -
Lincoln . ...
Metropolitan 22.600,0| 1,851,0 0,0
Broadway ... L1,748,0| 1,340,0) 573,0} 1

Totals, Avee. . (37,845,8 |502,357,0168,750,0{ 6,587,0,54,107,0/435,005,0/15.,0-+ 11,1
Actual figures |May 1n|-.5m.uu.nisr.nus.ui’ T.tmu.uinl.mmoid:n.am.o 149107

10,652,0

REohooRncowocD
U e e e R

ek etk

The capital of the trust companies 1s na follows: Brooklyn, $1,500,000; Bankers®,
$10,000,000; United States Mortghge & Trust, $2,000,000; Astor, $1,260,000; ‘Title
Guarintee & Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, 3$1,000,000;
Lawyers' Title Insurance & Trust, $4,000,000; Columnbla-Knlekerbooker, $2,000,000;
Meople's, 31,000,000, New York, £3.000,000; Franklin, $1,000,000; Lincoln, $1,-
000,000; Metropulltan, $2,000,000; Broadway, §1,000,000; total, $45,760,000.

BUMMARY COVERING BOTH BANES AND TRUST COMPANIES.

Week
ending
May 10.

Averages. 3 | 5 |
Banka. . .. |183,650,0 200,866,0 1,337
Trust cos.| 45,750,0, 07,845,8 602,357,0 5-‘5.7&5.0[

|0n Dep,
Surplus.| Loans. Specta, Legal  wlth €0, Net
dem.| Banks,

Capliad,
Depaozita,

5 3
00,0 270,872,0 73,387,00 .. ___|1,334,063,0
6,887.0/ 5{3!)?.()' 436,0056,0

54,407,0(1,700,908,0

Total. .. 1170,400,0 304,711,8 1,020,566,0 3:!5.{153.0' 80,274,0

Actual,
Banks. ... 1,320,317,0276,235,00 76,946,0 1,329,120,0
ceaeea) BOLO11,0 57,608,00  7,006,0 51,700,0( 431,818,0

Trust cos.
Total... —- . 4 .021‘223.0333.9033}{ 83.952,0; 51,760,001,760,030,0

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

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

STATE DANKS ANDITRUST COMPANIES,

State Banks Trust Cos. | State Banks,
in n onutslide of
Greater N, Y. |Greater N, Y,

Trust Cos,
autside of
Greater N. Y. |Greater N. Y,

Week ended May 10

3
11,850,000
16,624,200

3
8,708,000
12,032,285

3 5
22,860,000 85,900,000
38,888,200( 108,762,700

d04,703,800/1,082,130,200] 117,162,200 179,441,500
+3, 42,5000 1,706,400 + 443,300 ~=737,000

50,144,600| 116,251,200 selmiyy
+ 158,600, —1.416.700

21,306,100{ 10,307,100
~104,000 35,300

Capltal s of Mareh 7_...
Burplts an of March 7....

Lonnd and Investiments. .
Change from last week .

1] U s
Change from last week

Legal-tmder & bk, notes.
Chiange from last week-

122,113,700] 185,401,000
+ 200,500 275,600

21,815,300/ 23,341,000
—261,500f 1,005,400

10.0% 19.64
1935, .3‘3.1_!;

Depoaits. ... ccecensmas

351,806,800 1,158 440,300
Changy from lust week . 1

1,700,200 170,000

04,150,000 134,460,300,
—1,075,000f —1,000,700]
27,05 18.79%
28.2% 16.7%

Roserve on deposita. ... -
Change from last week.

P. C. reserve to doposits.
Peroentago Inst week. .

+ Inereass over last week, — Decroass from last week.
Note.~"Surplus’ includea all undlvided proflts, “‘Reserve on deposits™ inelu
tor both trust compantes and State banks not only cush [toma but amounts 3::
from reserve ngents, Trust companlea In New York State are required by law to
keep o reserve proportlonste to thele deposltd, the ratlo varying aceording to lo-
catlon a8 shown bLelow, ‘The percentige of reserve required 14 computed on the
ageregate of 4 Its, @ @ of v held In trust and ot payable withio
thirty days, and also exolusive of tine deposits not payable within thirty dyss
represented by certifieates, and alio exclusive of deposits secured by bonds or
obligations of tha State or Gity of New York, and exclusive of an smount equal to
the market yalue (oot exceeding par) of bonds or obllgations of the State or Clty
of New York owned by the bank or bild In trust for it by any publio departmens,
‘The Btate banks are likewlse required to keop o reserve varylng necording to loca
tlon, the reserve belng vomputed oo the whols of depoalts v of Hime
deposits not payable withln thirty days, represented by cortificates (according
Lo the amendment of 1910), and exeluslye of d 1 1 (necordiog Lo nmend-
ment of 1911) by bonds or obligations of the Glty or State of New York, and ex-
clusive of an amount equal to the market value (0ot exceeding par) of bonds or
ubllgations of the Sulill: or Clty of Now York owned by the company or held In trusg

for It by & ublle department.

s e e
Reserpa Regutred for Trust Companies ar

rxm? Stute {E‘fanxs. % Resered  which  Keierva  which

Locatton— Rn{utr&t!. in Carh, Rtgulmf.

Manhattan Borough. o e ---15% % 2%
Brooklyn Borough (without branchoes In Manhat,) 15% 20%,
Other Doroughs (without branches in Manhittan) IELZ, {1} 15645
Brooklyn Borgugh, with branches In Manhattan 156% 209
Other Boroughs, with branchies in Manhattan. . 15% 16%
Cltles of the first and pecond el .. .ceeeseae=-10% biat
Citied of the thicd elass and vilisges. - -10% T
Eldowhere in State. . oo ovnan cammmmmAmasTmas - 15%

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

tized for FRASER
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House banks and trust companies. In addition, we have Boston and Philadelphia Banks,—Below is a summary
oombined each corresponding item in the two statements, | of the weekly totals of the Clearing-House banks of Boston

thus affording an aggregate for the whola of the bauks and and Ph:ladelph:‘z:mﬂ b Wl
trust companies in the Greater New York. ud by

(Z‘uplmll
| Loana. | Specte. | Legals, . | Clreu- | Clearings
B lation,

NEW YORK CITY DANKS AND TRUST COMPANIES. AT
= B e T T — - -~ Burpler.

c’{.}qr.-ﬂma.w C‘l‘;ar‘-buoum State Banks aud! 3?’0;«: of all s | 3
Week ended Mag 10 Members, Members, Trust Cos. Not||Banks &Trust - -
T | Aeniatregires|| - averagel |tn oA, Arer.||Cos. Average. it-55 b s A Je0io) }g[l,?!ﬁ'g
. s P : 3.976,0 22,67 2,172.0| B,016,0|186,087,9
Nat. Danks Z 35, ] ! n 0, a,ﬂT!’i,lJ1 155,628,3
c‘g]m'_l.\pr!] 4 nnul 170,400,000(| 179,400,000 27.55|).non| 206,050,000 AHI 01 gou.8 TR OLLSE 9404

| e
Htate Banks | 24,805,0 3,588, 2 29, 7.0088,0| 165,041,1
Bitrplus 304,711,800|| 304,711,800 77,680,800/ 382,208,600 1

March 7... 224,856,0| 25,708,0 | 3,682,0 J008,0 | 102,511,8
Loans nnd Investmentsi1,921,228,000(11,920,666,000]  500,883,000/|2,490,449 000
§3,5805,0 *404,947,0| 12,2220
1,760,030,000|11,7060,668,000] #671,587,200] 2,341,555,200 . “1 1036843 | a7 #400,070,0| 12,040,0| 154,4064,6

ks

M5, 385,0
224.,002.0 ﬂﬁ‘ﬁﬂﬁ.ﬂi{,ml-l 0| 263,141.0] 7.074,0|100,002,9
Ghiango from task wook| ~~17,32,000| “—6/852,0001 +1,860/600]|“—4.97L400 | Nac: 07| 163 0513 | 374,020 S3002.0 ety | 15335:0] 15s:08 4
103.684,3 | 174,657, 3,841,0 *413.371,0| 12,048.01 153,963.5
L7111 R —— 87,0 :
Chango from sy week| —17,470,000|| —10,030,000) 1,668,300/ —0,370,700 | | 103/0813 | 873.603.0 ! «415.312,0| 11.998.0 165:356,9
Apr. | 103,684 .3 | 3775.400,0 *411,757.0 11,024.0 | 153,841,0
Bpecle 4 333,003,000|| 335,668,000 05,854,300/ 401,512,300 o ey leg15 4200l 11 770 0| 185 878"
Chinge trom insh week| —4.071,000||  —430,000  +757.500|( 78,200 | Nra¥ 103,054 :gl 7eq8s0|  91,908,0 -ﬂ“ﬁ?ﬁ 115030 103,710
Logal-tenders - _<....| 53,062,000 50,274,000 18,188,700 88,407,700 | —— o L o T e
Change from Last weak] < 3,868,000 +91,000 +700 +01,700 o n Includes Government depousits and the ltern “due to other banka.” AL Hoston
sovernment o it 1,388,000 M 10, nealnsg $1,300,000 on
Banks: cash in vault. | 352,181,000i 350,259,0001 13,017,100 363,276,100 | May 3. epodlts amousted to $1,335,000 on May 10, agalnst 31,300
Ratlo to depoalta. .. 20,40 % 20,23 % 14,025 )| -eemen-na- - “Dl'nx;:la" n\‘.‘tw Include the Item of “Exchanges for Clearing House,' whieh
WOre repo) on May 10 as $14.703,000,
"Trust coa,consh ln yauld 64,674,000/ 065,673,000 60,070,800(| 126,643,000 I ; E b, ts :ﬂﬂ th k.—The followi
mports and Exports for the week.—The following are
Aggr'to money holdin 416,855,000( 415,032,000 73,088,000|| 489,920,000 : .
Cinge e molalngy 410 03.000]| ~ —745.000] 768,00 113500 | the imports at New York for the week ending May 10, also
totals sinee the beginning of the first week in January:
Money on daposts withy

other bka, & trust coay 51,706,000 4,407,000 18,235,200 72,042,200 FOREIGN IMPORTS AT NEW YORK.
Change from 1ast week] —4,210,000f —4,256,000 +3,100|| —4,252,000 —— -

Total reserve. ... 488,621,000/ 470,330,000] 02,223,200 602,502,200 For Week. | 1913, | 1012, 1911, | 10100
COhange trom last wool] —4,323,000{ —6.001,000 F701,000|| —4,289,400 | e m Ts2g17800 33 15510 £33 o7 Res - 35 Bbd il
Burplus CASH reserve| — General Merchandise. 15.006,650] 19.207,2011 12,004,086 14,868,349

3 45« of 10, A 10,618,250 1
'Ir“?:ul::u(u;l:"uflfoﬁii}m a.ﬁ‘o’é% sur, 422,250 | 515,613,610/ 521,400,810 $14,077,941, $17,517,700

TOtAl oo eeeeeeed 10,802,000/ 16,940,500 Dry Goods _| s50,117,004! 856,002,200° $55,535,094. 63,827,702

Change from lusy weeld 43,840,060/ +1,637,850 - CGieneral Merehandise. ... ..| 319,703,119, 524,423,000, 260,412,187 303,289,707

&% ol cash resorve of rujah 08— Total 19 weeks. - .- ...... $378,011,023 $370,420,100 324,045,181 $300,017 408
Cash In yault-.. ... 14.07% 15.00% | | |
Cash on dop, with bka 10.70% 11,115

: | : The following is a statemont of the exports (exclusive of
Totaleaaracauacnd 26.07% 26.20% specie) from the port of New York to foreign ports for the
| - week ending May 10 and from Jan. 1 to date:
+ Increase over last week, — Decrease from last week, :

aIheso kre the depoalts atter eliminating the (tem **Due from reserve depositories — _Exmnﬂ’. FRUMNEWSTOI, —
and other banks and trust companied In New York Clty:"" with this item Included,
depoalts amounted to $646,825,000, an nersase of $3,044,100 over last week. In 1013. 1912, | 1011, I 1910,
thejease of the Clearing-House members, the deposits are “legal net deposlia’™ both

for the average and the actual figures, b [meludes bank notes. ¥or the week - - caonromeaae 3!8.500.0.’!3: 81'-'.5!'12.121| £15,260,140] $12,203,738
Proviously reported........| 845,613,787] 300,046,150, 274,604,200/ 226,329,807

The averages of the New York City Clearing-House banks | Tptal 10 weeks |5364,080,300 $318,508,550 8289,003,430 §238,503,542
and trust companies, combined with those for the State banks | - : ' _'
and trust companies in Greater New York outside of the The folllowing turl';]’:xT ah%wsk tflm r—ixportsk an?]_ ;m]i;)f-ta ﬁ;

earing- i { y . | 8pecie at the port of New York for the week ending May
o g-House, sompare s follows for  series of weeks past and since Jan. 1 1913, and for the corresponding periods in
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 1912 and 1911:

GREATER NEW YORK, EXPORTS AND IMPORTS OF BPECIE AT NEW YORK.
We omitt mwo ciphers in all thexa flgures,

Ezporta, Isnports,

Loank and TotAloney | Entlre Rex Gold.
Investments| Deposlls, | Specie, Hotd:n';:lf mi}cmm Week. ]sma Jan. 1| Week. ;St-u Jam, 1

3 $ s Great Brital. .o ooooeinmacincas
2,687,641,3]2, 304,970,0
2,620,050,8 391,172,5
2,479,043,8 380,493,6 J000,4 | 47 :
2,471,291,0 ! 01,062,0 i 4 A : e S 6,171
2,450,000,2 1,021,4| 58,063,2 | 101t srica. 50,000 22,107,639 1,109,131
2,478,806,0 X 000, gg.nﬁﬁ.ﬁilsﬂ ; 544,508 5 | All other countrles. .co.o. cceaues 5,000, 1,249,355 070,920
2,460,922,1 12,316,141, 015,0 { 485,847,
2,400,418,5 | 2,340,000,6 §0,387,8 480,618.0 Total 1018 oo e eaes o anmmene--|$6,120,680 $53,602,600 S148,503] $6,202 806
2.604,421,8 | 2,850,025,0 £8,310,0 | 480,000,56 Total 1912_ . % 24,490 21,214,537) 400.002] 7,820,400
2,490,440,9 | 2,341,5586,2 88,407,7 | 480,020,01 662 ,562,2 R l.loo‘ 2,925,631 08,701 3,578,008

Silv:
Reports of Clearing Non-Member Banks.—The follow- | France & ’s{?-};:?gg “'.T-I?;é;ﬁ:'nl:-

Ing is the statement of condition of the clearing-non-member | {0385
% % eat Indlea. .
banks for week ending May 10, based on average daily results:
Wa omit (wo ciphers (00) in all these flgures.

Total 1018 oo amronnoo - 81,077,300 $10.844,505 £140,008] $3,580,221
Legal | o Toral 1912 1,655,250( 18,046,587, 178.063| 4,120,052
Tendar Total WILZITIIT0 ] 016,378) 17,780,040 1?8,132| 3,103,325
o M r
Bank A3

Note, | Ba Of the above imports for the week in 1913, $1,330 were
American gold eoin and $33 American silver coin.

Banks.

New York City. ?
Afonhatian and Brons
&‘iﬂl’;“@;‘m"ﬂil‘.‘? | 200; ggg g . )

i i i) Banking and Financial,

g

e
=== I-=I-T-T-]

i

Rai

Convertible Bonds

, Write for our Otrcular No. 615 entitied *Convertible Bonds,' which

Twenty-third Ward 2,019.0, 239 describes 41 well-known fssues., The 13“ value of the outstapding

Yorkyillo. «oenemane 4,320,015, 202, t 0,0 smountofl the 41 Issues s about $800.000,000, which Indicates the
Hrooklyn. wide popularity of this type of Investment,

First Natlonal..... .. : 3,761,0 ¥

RATUIAONIOS: VL 151450 Spencer Trask & Co.
Natlonal City- 300, 6) 4,734,054 43 EXCHANGE PLACE—NEW YORK.
“d}‘ersugirn(‘lu 76.8) 9,530,0 2806 Chicaxa, 11l. Boston, Mass. Albany, N, Y.
¥irst an!onn‘l...‘..._ 1,306,4| 4,389,0 Members New York Stock Exchange.
Hudson County Nat. §16,8| 3,308,0
Third Nattonal. .. .. 428,4| 2,380,0

1. : T
plrst Nattonat--...| 20,0 680,8] 4,884,0 70 White, Weld & Co.
) 0

Becond Natlooal..___| 125,00 283.8| 3,360,0

Totals May 10.._10,007,0/10,421,1|87,215,018,083,014,411,0/12,073,0{ Bonds and Investment Securities.
0

Totals May 3 010" 1033,0/8.,902.014
"Totala April 20| 0 “,33;:.‘, g.gm.oin.w!.nhﬂﬁ?:g glgéglu[ 14 WALL STREET THE ROOKERY 111 DEVONSHIRE STREET

NEW YORK CHICAGO BOSTON
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Bankers” Guzette,

Wall Street, Friday Night, May 16, 1913.

The Money Ilarket and Financial Situation.—Busi-
ness at the Stoek Exchange has again this week been greatly
restricted. Not since the Easter holiday weak, ending April
15 1911, have the transactions aggregated so small an amount,
and then the dull period was relatively short, while now it
has already been long continued.

Some developments of the week have been important.
First in point of time came an announcement of a plan for
consolidating the New York Clentral lines into one corporate
organization and the negessary financing in connection
therowith. Second, eama the Government report of foreign
trade for the month of April and for the ten months ending
May Ist, showing that for both periods the exports of
agricultural products were the largest on record. Later,
reports from the iron and steel industey show that orders are,
as heretofore, gradually (alling off, although, as is well known,
orders booked months ago will keep practically all mills
running full time well into the summer. Alter the close of
busines: on Thursday announcement was made of a eut in
the New York New Haven & Hartford's dividend rate from
8 to 6 per cent, a matter nol unexpeeted, however,

The I ank of England’s weekly statement, while showing a
perceatage of reserve fractionally above 50, also shows that
the asfual amount of reserve is smaller than at any corre-
sponding date in a dozen years or more. The Bank of France
a]lows larger cash holdings than of late, but these are still
nearly £40,000,000 smaller than in 1912 and over $47,000,000
smaller than in 1911. TPour millions of gold have been
shipped or engaged for shipment from here to Paris this
weel, making $10,000,000 for the month thus far; but the
statements referred to suggest that the movement may be
further continued, although, now as last week, the exchange
market is against it. Notwithstanding these conditions
abroad, the loeal money market continues relatively casy.

The open market rate for call loans ab the Stock Exchange
during the week on stock and bond collaterals have ranged
from214@3%,. PFriday'sratesoncall were2 4@23 9%, Com-
mercial paper on Friday quoted at 53 @549 for 60 to
90-day endorsements and for prime 4 to 6 months single
names and 5% @69, for good single names.

The Bank of Bngland weekly statement on Thursday
showed a deerease in bullion of £513,661 and the percentage
of reserve to liabilities was 50.25, against 49.00 last weck,
The rate of discount remains umehungml at 4159, as fixed
April 17. The Bank of France shows an inerease of 9,131,000
francs gold and a decrease of 2,636,000 frances silver.
NEW YORK CLEARING-HOUSBE BANKS.

YL Including Triest Compintes.)

|
1013, | 1912, 1011.
erdged for Differences | Averages for | Averages for
cniling Sfrom tecek ending | ek ending
previous toecks- | My 11, May 13.

Moy 10,
- 2 ______.|.___.____

3 3
L34, 160,000
soa - AOTFT3E000
5,000 8,808,040 000/ 1,335
A&,01

Cnpital -t
T T e A O B
Lodans and disconnta.. . 1,33
Clrculntlon ... ...

Not depouits_ il e
Speele . S S A DO Ine.
Logih tenders. . ... 708 D,

§ 3
Tt 133,650,000 134, 180,000
E W N0 % 2,
W Bregs,

4,000 [no
LOADL000. 290,
25,000 THTHs.000
1,055,000
1,605, 000

Hegarye held . .

2595, of depodits

30 8,1048,000]

A0, 200,000 e
a3 d00 A T60]

401,44
740,760 Lise, 7

AT.h

Blrrplus, riterve 10,515,250 1ne. 2,670,000 12,607,250 43,804,025

Noatg.—The Clearing W How =iy o atatenent weekly, showlng the aotunl
condition of the ty ON Baturiay moming, as well we Lhe gbuyve avermnmaes.  Tha
figures, togothor with the retirng of the sopamte: bank= nil truat aampanies, nlso
the souinary Bolod by the State Baakime Dapartnont,  glvine  the. cooditon of
Btate banks and teust gonypanies not reporting to) the Closring Honse, sppear on
the Beborid o preceiling.

Foreign Exchange,—With [hrmer diseounts abroad
sterling exchanpe has this weel ruled steady. Additional
exports of gold to Paris amounting to $4,000,000 have been
arratgred, bub these have been special transactions and are
arbitrary so far as foreign exchange rates are concorned.
To-dny's (Fridey's) nominal ratés for gterling cxehnige Weree 4 8314
BlXty-day and 4. 87 for sighl.  To-day v actual rates fop storling excl
J K270 §280 1 XLy (dnys, o 802564 8635 Tor checles and 45660
Commerclul on banks 4 8116 4 and documionts
Gl B4, Colton for payinent 4 8235 @4 82 84 and grain

b4 Rl 6ad 820

he g el rates fur storling exchango as quoled by o ropresaniativo
houss were nob changed during the weels from 4 8315 Tor 60 doys and 4 837
for sight,

To-diy's (Friday's) nctual rdtes for Parls bankers' fraves weve 521 756
G214 1 b For foog and 5184 Tess [-166@ 5 1848 less 1-32 for short,

orss’ markes woare B4 1§ @ 08 5-16 for Iong and 05 45 less 1-33 66

Amsterdam bankas' guilders wire 404 less 116640 15
3 Ho at P'arls on London, 260, L0Me.: weok's range, 25f, 2115¢.
high and 251 10e. law, 3 d X

Exchanga nt Darlin on London, 20m. 45 3 pf.; weel’s range, 20m. 46 44 pl,
hiligh andny. 446 4 pe. low.

The mbge for foreigh exchange for the week follows:

Sterting o Actual— Stxty Days. Chieques.

High ror the week . 4 53 4 B4l
Low for tho week - 4 S2400

Paris Bankers” Franes—
High for the weols .5 21 I
Low for the week . .5 21 34 O 1845 lpss 3-32

Germany Banfkers' ? :

9544 plus 1-064
25

L 5605

High fop tho wesld

Low for tho week . _
Amsterdam Bankers' §

High for the week __ 307 plus 1-18 4044

Low for the weelc .. 3824 4015 less 1-10
Domeatic Exchange.—Chicago, par, Boston, par.

per 1,000 premium, Ban Franclsco, 20¢. pery$1,000 premivmn:

40 3-106 less 1-10
40 3-10 less 3-32
Bt. Louls, 1Ge.
8b. Paul,

//fraser.stlouisfed.org/

B5c. pee 81,000 premlum. Montreal, 46 340, premium, Minneapolis, 55¢.
pu:'ﬁ.t}ﬂﬂ premium. Oincinonti, par, # : e

State and Railroad Bonds.—Sales of State bonds at
the Board are limited to $1,000 New Vork 4s, 1062, at 9974,
and $20,000 Vieginia 6s def, trust receipts at 49 go 4914,

The market for railway and industeinl bonds has
beon less active than heretofore reported and only a few issues
have been traded in at all. In a very limited number of
cases have price changes had any significance whatever,
Rock Island 4s are unique in a decline of 2 points,

United States Bonds.—Sales of Government bonds at
the Board include $10,000 28 reg. at 10014, $1,000 3s reg.
at 10234 and 81,000 Panama 3s coup. at 10315,  For to-day’s
prices n’f all the different issues and for yearly range see third
page following.

Railroad and Miscellaneous Stocks.—The stock market
has. as noted above, heen the most inactive in more than two
years past; and prices, now as then, have deelined. Daily
transactions averagad only 182,500 shares, as against 275.-
000 last weok and 703,250 o year ago, Wluetuations have
generally besn narrow and ehanges in almost overy aclive
issue are to a lower level,  The market to-dity was less active
than on any previous day of the week, only about 146,000
shares having been traded in, but the tone was somewhat
firmer and fractional recoveries were generally recorded. Of
a list of 25 of the most active stocks only 2 are fractionally
higher than last weel,

Central of New Jersoy had a sensational drop of 30 points
from the last previous sale. Lehigh Valloy has also been
wealk. Canadian Paecific declined 51 points and recovered
2. As u partinl offset to these movements, Brooklyn Rapid
Transit closes nearly 2 points higher and Southern Pacific
shows a net gain,

American Tobacco declined nearly 8 points before the divi-
dend ecame off. [t is now 13 points lower than last week.
Only Rumeley preferved of the industrial list shows a net
gain for the weal.

For daily volume of business see page 1416,

The following sales have uc{-,m‘re.f[ this week of shares not
representad in our detailed list on tho pages which follow:

BTOCKS,

|
Sales l Range for Wiek, !
Week ending Moy 10. e

Jor_ |
| ek

Range slnce Jun, 1.

Linowst. | “Highest, | Lanoest., l Highest.

BlgMay 14! 414 Aprid
165 160
Lk B8
107 §1
1 (684
L 5815
{aang iy

Allls-Chal reets dth pald! 100! 5YWMay 14
Ameriean Express 10164 May 15104 Moy
Am Teleg & Cablo. 15! B615May 14 81 May
Butopiios Aining. I 2000 B1EaMay FLMMay
Hromswiek Terminalz. o2 100y 645May 0igMay
Canadn Bouthern. . .. & LELEN Y
Cun Pie subs T padd . 2723 ) 1238 M May
Coloradiy & Bouthern. 1001 32° Many ¥ Moy
1201 B8 May 13} 08 May
S0{185 May I-IilH\-'a Moy
12104 May 151H Moy
6] 113 May 1 124 Mny
2010 Moy LGHH03 May
150] G0 4 M ay 10) G0 L4 My
2000 7 May 18] T 2
; SIATD  May 14500
song Isinnd. ... .. i 200 370 May 16| ITY
Muckay Companles. 100r 82 May 82
Nash Chatt & 8t Louta_| 13513 May 140135
Plitishurgh Steel, pref. . 100 ALY IR PR LN Tuy
coiokalver Mining. .- J00 Moy f4% Muy
Profurrod . 1o 14 My Sk My
ab L& 8- F-
THEW HEDMe

54 Moy
Jan| 170 Febh
Mar G604 Jan
Jno| 18§ Jan
My

May| 03

My 20

Jan
Mar
Jan
Jin

Jin| L#G
Mag 10034
i May| 174
Mar 12015
May, 78
Janl. T
May 500
Mar, 4354

Freferred .
Green Bay & W,

N
LEme pertfs T AS « May 15 43 Moy
O 50T pref ceetls OG0 U by My UL PN LY
Uniltod Chgde Mire..-. o} 305 4 Aay Ay
U8 Fxpriss_ . ool 02056 My LU B My
tE Redietion & Refg. 00, - MMay 1 WOy !
Virgdnli from, C & 0-_. 2000 43, M 3 My 131 43
Wells, S o R L0012 My 2,110
W st Maryland; prof. Muy 18 056 My 14 54

1 ) 5, ]

| G T 8 46
L4 May Biis }
« Mor B0
Feb 06
Moy 175
May 54 dnn
JAn125  Apell
Mny 0735 Jan

D
Jan

Outside Market.—Thiz week's session on the “curh’”
was deeidedly the dullest in many weaks, thore being scéarcely
any important price changes outside of the Standard Oil stocks.
These latter were easily thio fonture, the numerous dividend
announcemaents this weels, from the large stoek dividends to
the regular eash declarations, being responsible for a macked
rige, a8 ovidanced by the quoted prices which we report in

another eolumn of this issue, Standard Oil of N, J, gained
4 points Lo :L'Ji}. .qf.{l_l'ldllf‘d 01l of J'.\ Y., on {I“_g ﬂ"]u}un(-.y
ment of the proposed 4009, stoek dividend, moved up about
30 points to around 703. A stoek dividend of 1009 by
Standard Oil of Kansas brought a risa of some 20 points. A
sharp advance of some 50 points to around 480 took place
in Standard Oil of Nebraska, dua to the declaration of a 259,
stock dividend. United Cigor Stores common wWeakenad
from 80 1g to 8844, sold up to 9014 and baelk finally to 8915,
British-Amer, Tobaeeo advanced from 2815 to 234, In-
tercontinental Rubber com. sold at 93,  Willys-Overland
com. advancod 2 points to 06 and was braded in to-day at
661s.  Ameriean ';.irghf. & Traction com. moved down from
390 to 374.  Renewed interest was reportod in bonds, Chi-
cago Elovated 59, notes on heavy trading advanciug from
97 to 951¢ and reacting finally to 9756  Brooklyn Rapid
Transit ¢ 531, but weakened sub-

Yo notes rose from U555 to 9577, bul
sequently to 95%¢. N. Y. City 418, ''w. i.," sold down from
100 11-16 to 100 9-16 and at 10054 finally, N. Y, City
4148 of 1960 receded from 0715 to 97, the 4 4s of 1962 weak-
ening from 0715 to 0963, Copper shares were negleated,
Braden Copper was ofl from 714 to 7% and closed to-day
at 73¢. Uiroux fell from 2 5-106'to 2 and ends the week ak
2 1-16. Greene Cananea deelined from 675 to 654, the final
figure to-day being 63{. Nipissing weakoned from 83 to
824, then adyvanced to 9, reacting subsequently to 874.
Outside quotations will be found on page 1416.
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OCCUPYING TWO PAGES
Far recard of sales durlng the weelk of stocks usually inactive, see preceding pnes

TOCK 85— 1 VEST" SALE PRICKS. Ealnt o) STOCKS Hamye Stnce Jan, 1. Rangs r Mraotous

e STOCKS—HIGHEST AND LUIVES o e NIEW YORK SPOCK | 0n tiaves af suv-shize. iots Yoar 1012,
Sturday Mond Tuesday (Wednesday | Thursday Fridoy Week r,.\,cu—,\ NGE ol ]
A
Al

May 10 May 12 May 13 Miry 14 oy 15 Way 18 | Shares, l.oiresd Hughest Laeesi | vt

Railroads
001s oms] Go1g pas| 0os 00%| B8 O0N| £y opsf © ants| 3,50 iI Atehlzon Topeka &8 F_. Lot%e Jan Bl 109, F'--!’:J 11185 Ot
‘Dil!.: “{[,; Ry 00k w0ty oon| aosg Gigl ooy G0 nany Az Do pred 55 ] 10214 Jan 1 dan | 1011y Feb
]-ln,‘ 120|180 122 12118 12 1a: 1211s 12118 i 1210s aonl Atlantle Coast Line bt A LA Jai 308 Dec | 1y Aux
;;T:,: Tyl 97% 074 Ty wEN| 0 [ 0Ly DA% 3 On%l  1,000] B.-tlll'mom & g i 3 MO e 22y ity Fen | 1)Ly Ape
il =0 t_l'.l r}:l ." A o { L i L 50 - 1:!?). ; Iu_ | efoai - : _ .:! -\.'.1.. ;;\.:;:s :':ir-}l“]r
#5008 0y i?\-l Shly| 1 i Is 00 b KN l vl o Wik L | :1. :\II | -,'-‘.f .'{r-": Tk .\‘I
2400z 24117g| 2700 242 24 Gyl ] 03,80 Yoy g i e 2 Mih o dam At --a_ ;\ L]
B20 320 [ 200 305 20 300 :.3.i| Lontra At bW inrsay.s.o A 3 2 Jdan 18 s dnu .,..:_nr 1r_‘r
83y 0an| oay sanl 6o 1 s 1y B 41, 24,200] Ohesapeake \.!_c _Ohio 21 M S w0 - Jan BNl Fel | wat Oct
A 14%| #1335 1412 p 2 55 145 *18a 1 g 3y 100 Chicago G h.\;lr_mﬁ._ 0,2 | ';?._,_n.n :L.,n. Lieg :«In,uch
0% 3l 40 a0 204y A 2o%| *200, =) b W as0( IJ(') iil(;'f frimst etis. _ it 45  Jan 0 iy [}_u‘. :\.l!‘; A‘nr
107 1071|1093 106%] sy 107 | 108 10604 3| 4,050 (.-Illlmxu M‘Ilw 4 5t Fanl.| 1051; May 11 L6l Jdan 8 !;PI-,.I_ ly | 117% :?uv
1358 184 135 136 1048y { 4 13413 131 13412 E2 -?.:’-5" - ’j’ l"'_*f, W - date May 15 145 JE\m .\1!' 1300 Do | 1446 Jan
*12014 130 |*1201e 130 | 12613 120 120151 1201y 13015 700 t-lllt-mn&-la'\orl estern) 1373 A £1 138 Jan 11| 138y Dec | 145 .\:31-
1653 18 r 180 [*181 180 E v] 520 (_AJU ("I}N(r'h‘i"\':'?i'l- -8 hOTEsl Jag 6 ‘:‘.'In ,'\m' 1J?,§ Mob
A3 A%y 40%] *40% Huvie Cln Ohle & -l 4 54 Jan 21| 4byDec| G2'sApr
{ *551¢ 05 : Do pref P % Jnn 18] 86 Dec | Lillls Apr
1511 w[511g 164 (i Dgisware & IHudson. 1500 Moy10| 167 Jan a| 182 Dei | 1751e Feb
40 00 400 ¢ 130} Deiaware Lack & Wes @95  Feb 446 Jan 13| 530 Aug
10 20 ] [Juigver &Mlilu Grande i Feb ﬁ]’ Jan . ;:{':Ii Iy
LT - an 1o 'ne
.!% 3:’; 7 5 hiore & Atlan 2 StyJan 3 B $ Sep
*12ly 141 b 7 [ = meccmsmemseee| 13 Aprill 18yJan 2 14 Dec
2iry 5% B3 s f ably Feb 250 3212 Jan a0 Dec
470 43 . Do Il,sl? preferred_ ... . : 401g Jan 471y Dec
ETIH 1z 1y #3141y 351p g Da 2d Iru(medr;r-.__ o1 _i_l‘i .lfm 33 Deo
1261, 1261, I 1253, 126 1612 3,017 Great Northern pref.... : 182% Jan ¢
a4 w4 i it a4 331, 35 34 Iron Ora proporties...| @1y Apr 29
1131 14 1 4 11423 1140s Hiinols Centralo . oooeonoo 112" May 1
18% 14 T 14 1 13y 14 y 00| Interboro-Metrop v tetf.| 1375 May12
487 40y L L 487 40% 1 D rif :i!'-:; i}!m 30
231 2315) # 4 #2181y 00| B 22 e
#5013 0015 *5¢ *501  00's D ST
2 2 o S ab | e2% a9 Do ~pref 25 Menis
o2 5 plait 1] g { B 2 -
L 1 1 Bdts| 162% 1537 000} Lehlgh Vall <| 163 Mch20| 1685% Jan 21 15475 Fely
8 AL 13!4 :w: i80ry 131 " Louisyillo & 1354 May 1| 1431 Jan 101) 138 " Deo
12714 1271 =l m . Ay 300) Munhattan Elevated....| 127 Apr 20| 142% Feb 7| 1287% Deo
S it e AT Wi Mlll)mmpollg &BtLouls._.| 16 May 1 3;11 :ll:-: s 1hty J:g
seal| Sena seea vaskil ewven  aess| mamd mosnl eeee el sssses M Ly S
2| "1ty 133 sjaitg 133 13113 526! Minn 8¢ P X 8 8 Marlo_ . 20} 1421 Jan  § el
*133 143 133 148 138 B e 0 preferred. Lo ... - §150 Jon 22
2313 1237 : 23Y 24%| 281y 241, 2 1,700] Missour! Knn & Toexas. . 4 g Jan 7
‘00 62 Uivg| =607 GO an| . Do preforred. ... Gdiy Apr 1l
Baty 35 4,800 Missourl Pagifle. .. -2 43% Jan 9
i) Nat Rys of Mex 1st pref. 50 Mech 3
216 Do  2d preferved.... . 27ig Jan 2
00 oy N Y Qentral & H K. 1008 Jan 20
10413 1061 N Y N H& Hartford....| 1024 May 1| 1207 Jan 10
*39° 30| *38 " "80 GO/ N Y Ontarlo & Western.| 2813 May 7| 33% Jan 11
L0814 1061 1051 10583 Norfolke & Western.__..| 1034 Meh 20| 11353 Jan 3
51 BG | * e ol Do adjustment pref..| &34y Mch1?| 87 Feb13 &
114 114 | 114 pdiy G0l Northern  Pacifle. ... ...| 1131 May 1 1311s Aug
110/ 1104} 11015 110%] 3 Pennsylvanin e=| 1101y Mayld 12014 May
Gllg DIty #01 ~ 08 100) Pittab Cln Chic & St L..| 00 Apr 26| 104 Jan 11 111ty g_ug
*100 116 j*100 116 | ..o... C | (e Y 117 “Fel
150 160|160 100 (206,600 1§ 15881¢ Mch 10| 1687 Jan 2
*83 00 | *88 90 400 fi . = 894 Feb 25| 9213 Apr 10 4 AD
*80 oy 2d preferyed.........| 877 Feb 28| 95 Apr 10 1011y Apr
157 10ty 9,000 24% Feb 4 d= Apr
3y Do Em!errod-....-.. 445 Jan 2
13 1y Bt Louls & San Francisco 104 Jan 11
20 | ajio| DS 20 broferredizzss S I a5 A
( e 2 an r
31ty 200} 8¢ Louls Southwéstern..| 29 P A6lz Jan 13 29-: Jan 403y Ogt
731 g ll;]u lﬁ'“{\?"ﬂ‘ 'i’;l; {}ng}g 33’ J\:m ili 081z Jan guﬂg Oot
Atk b0 prafarred . 41t Ay 16| 45% Jun 20!| 4in Deo| sut ot
Bouthern Pacific Oo.....| 03iz'May 7| 110 Jan 2011 10313 Dea | 11513 Ape
. Southern ¥ tr cifs stmpd.| 2313 Aprc 20 28% Jan “25 201z Jan | 42 " Sep
751y T8 7 Do prefarred  do Thly May 1| Sl \In:h..t?; G8y Feb pfr?; qn:
107y 800| Texas & Pacifie........| 154 May 1| 225 Jan 8|l 20l Jan | 20z Nov
) B Seuar = F 301 Third Avenue (N ¥).___| 334 Apr20l 404 Jun o 33ty Duee | 4ucJdap
0 1 'l'ﬂjl_:miu 3|.u}.& ‘\-’ml.uru-- 9 Mayld :34 ~::.-: 10ty .l:m éluh .\‘trrn
10 J0 preferred. . aae-a]| 4 Ely Jan |28 Jd'ne Apr
*1u3ts )3 N J00| Twin Clty Bapid Transit By} 1084 Jap 24)) 102 Doe | 1Lily Sep
1477 49 | 8,000] Unton: Paciflo- Bl 128 Jan 0} 150Y Uec | 170% Sep
53 B ety : c 160] Do ymlnrm‘ N Moh1d] Ddigdan 0 b3y Oct| WOl Deo
o b 3 A 200 United Rys Inv'tof 8 Po.| 221 _ww_l; 351 Jan 2 Sy Wy Deo
LIh L ' 447 ? 100 Do peofereedoooooccs| 45 Apran| ol Jinny 4 &i- Iy |
3 ' 1 28000 Wabashi . _ . .52 2ig Mayld 4 Ieb @) 4y J'mo
g L s 3 6,140 Do weferred . Tig Mayl0l - Lag Jan 141 Ly Pae
Lo Ie 5| 83 B8 810} Western Maryland._ .| 3% Jan 7 40 Jdan 45 Dec
vgly 0 ! F00! Wheeling & Laloo i, . 3% May 1 B Jan 4 Jao
.o ; 1 memaes| 20 ‘18t preferred....] 17 May 7| 254 Jao I Jso
7 e B bl Do 3d préferrod. o ... 71z May Bl 14 Jan 6 Jan
*5is 83 7 v 1 200 :Vi;&:orlﬂlin ICIRH;;&‘!""EI' 40 Jao' 14| S5 Apr 48 Feb
nduatrin incell.
T4y 3 % 4 82,1801 Amnlgatonted Copper.-.| 65% Feb 26| 50% Jan 2; B0 Feb D:."T,, Det
1) j 4y i T00) Amerlean Agelenl Ghom.| 481 Jun 17| 87 Jan )| #dig Dec | B3% Meh
iy i oy U % [ e Do preferred. . caeaae| 031 May 7| 90 Jan 2l o8 Jy
g A sl ¥ : 1,500 Ameriean Beot Sugnro...| 25 Mehib Buig Jitn .[ 4612 Dec
0 S gl o preforred.c.aaacs| 78 Apr 18 B el 0l w) - Naoy
13,350 American  Can. _ 25lg Jan 19| a0y Jan B1{ 11y Feb
8 Do peeferred o ~=s=| W1 Aprds| LdeJan 3ul|l @0y Feb
Anverican Cae & Foundrty| 4713 Feb 28] oo Jan. 211 4y Feb
Do preferrod.aaaaoo-| 112 Feb 28] 117 Mch B|| 115 Feob
Amerfean Oitles. o o.._.] 378 Apr 20 A24 Jnn 0 oy Oct
1] Do preterrod. o oo TRy a2 78y Aug
Amoriean Cokton Oz 3 07%dan 4| 461J80
o proferred.o..—2..| 951y ) g64 Jan 10/l €5 " Jan
An[:)t‘rh:au Irlldu.:; Leather :N-ll-ml: bl 4 t‘gn
0 referred . oaaoa| S3plH ¥ 281y Feb 1) 20 Fabd
Amcriﬂ'..'?n Ivo Securities. | @ 2| 279 Ape all 18 Jan
Anﬂ_-rlmu rl-lu:nfcd., A5 R H‘-_- :j':m Al [/} E‘.iuh
G PLCITRU . m o wna| 20 MD dlig dun 41| 30 Feb
American Locomolive...| & A ddig dun 6] 319y Peb
Do prefirride caeeas.| 102 MoS 14| 1064 Jan 2| 100 Jan
10 American Malt Uorp. ... g bt 13 Jan 3| 43y Jan
fi2ly b2 Do preferred-aeoaoo. T Feb 15l slrgdan 31| 42 Jan
Haly : Anier Smelters Sec prof 1 May 1| 84 Jan 6l 84 Dee
nay ooy Amur Smelting & Hetin'g]  08% Melio) 740 Jan 20| saly Deo
Aix3ky *100%8 1021y Do preferecd 1001 Maoh 19| 107 Feb || 1004 Jan
175 0 1756 |*¥101 175 Amerlean Snnffo2277700) 168 ADro0| 108 Jam z2!| Les o Mok
: 5 105 105 1*102 104 -1 . Do preferced, now.._| 104 Jan o) 105 Jao 21}] ¥ Feb
#3032 | v30 52 30 @2 | %30 83 Amer Steel Found (new).| 801 Ape 200 401y Feb ' 20 Jan

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.

Banis Lt Banks Ask I Banks His Banks B | Ask Banks v Bunks 4 | Aak

Neaw Yors Chat & Plen, FidalityY. .| 185 Harelman .. 205 || Mt Motria {.| 200 Spaboard.... T
Aetna ______| 105 | 200 || Chelsa 1exy. e Ave Y. 0600 | . Wimp & Tead.| & 540 || Mutual § ...} 280 dacond coo.. 400
Amdrion §...| K00 Ohemleal | ] 00 Irving 200 || Nos#iil wezan| 103 Heatrity ¥...| 12 140
Anier Exohi. .| {220 Cltlgens® Cen) sk . 000 Liberty ... 3 0 || New Nethy..| 210 | & Sherman .

Dattery  Pari]| 130 IV Cas 5 : - 180 ool ..o, 405 || New York Cof 860 wwey | 328
Boworylla..a| 425 | .. || Conl & Tran.| 100 Ol aasa]| mnse] Manhattan 5| 3 #50 || New York...] 890 5 2259
Bronx Baroy] .... Colonlal 4., JlGermsAmer §| 140 Mk & Jalt. 6 | 262 || Paelfio §.... Unlon Kxeh. 108
Brone Nas..| Lsu Columbln ¥..| 9 325 || German Ex 5| 400 oo || Mool 8 Mot | 125 paunl| E : 4 Wish H'ta §. e
Bryant Parky) 140 Commeren .. 114 Germaning .| 476 Muorol Exel.| 150 People’s ¥...] 240 | 3 Wistoh AvT . 75
Buteh & Dr.| 130 Corn lixch ¥.| 317 (| Gotham -...| 170 .|| Meretiants' .. Prod Exch ¥. West Sldey. ==
Century ¥...| 225 | 230 [ Cosmopol'n 1| ¥5 Gregowich 9.] 250 | Metropolla .| 34 Publioy ... 0 || Yorkville §-- 610
ChASS . u.na-| 050 | 700 || East River..| ... Ianover ....| 685 | 700 || Metropol'n § eserve.. ...

*Bld and asked prices; no sale on this day. (Ex-righta, - §Less than 100 shaces, TState banls. o Bx-div.&rights ¢ New stooi, 1 Ex 24% sccum, div,
18ale at Stook lixchanz: or at auction thils woelk. ¢ Firse installment pald, n Sold at private sale at this price, z Hx-dly, | ¥Ful paid, =

hitized




1408 New York Stock Record—Concluded—Page 2 [Vor. xovr.

For record of sales during the weelk of stocks usually inactive, see second page preceding.

e

AT KS—MIGNEST AND LOWEST EALE PRICES - STOCKS Eargs Since Jan, 1, Range 1or Presious
3 NEW YOIt STOOK | On barle o/ 100-share ofs, Yiar 1912,
Balurday Mondry Tuesday | Wednead1y | Theraday Friday 1 EXUCHANGE
May 10 Afay 12 May 13 May 14 Alfay 15. May 11, ' Lotwett Highest Low et Highest,

Induatrial & Mise (Can)
S110% 111 | 10619 111 | 100 110%| 1093 110!} *100 109 111 Amerlean zugar Refnlog| 105ty May12] 118 Jan 5i) 11312 Dec | 1331 May
S111 1I64| 1113g B11A *000 108 [S111 C Q16tielll g |*1i1 1161 )| Do prefecced. o an....| 1113 May12| 116% Jan 95/ 11515 Jan | 124 He
ALR74 135y | 12708 1277 1270 1adts| *R12TA 12815] 123 1 12735 12 % o3l \mer 'l'uleimoun & Teleg| 137 Way 12| 140 Jan 3| 1470 Jan | 140l Mol
230 231 I 2000| 2271y 230%;| 220 227 00 | & 220" 230 Amerlean l'obarcos -2 918" Ape 28] 204y Jan 10]| 24114 Feb | 42413 J' |y
P10214 100% (*104  102%| 1023 102%| 1033y 1023 *102 *102 103 L3  Preferced, new....-.. Munh1d 108igdan 23] W0y Jan
07 2 *17 23| *17ay 221 2 | "7y *171z 22 ..[Ameriean Woolens .o 21 Apr 17 Nov
73 Tilg LS E *7i bid 62|, Lo preferred. avaae. / . 8L Jan 3|]| 79 Dee
30 20 | %23 27 0204y %8 10| Amer Writlng Paper, pref| - ‘. #21g Jan 2| 25ix.dan
8713 B3 AT3g 38y a7y Risyl G Avisl 2400 dApacomda Cop Par §25 dligJan 24 $44 Feb
0y 100 [*102 102 106 | 103 1us |Assats Realizaiion......| 103 Mav1g| 120 Jan  7)| 10515 Feb
yE 40 4n G ¥i Jeidwin Locomotives_..| 44 Apras| cisdan B 49 Deo
#1011 1057| TOA Ul o preierted. oo oeao-| 100% Feb17) 10513 May 16 1023 Feb
Baly a2y say| s : Ll HBethichem Steel..ooo... 4 i1z Jan ull 233 Feb
0y g%y Tl 1 ) Do preferred. . - 'y Feb 43 71z Apr. 41| 601 Peb
197 1207 128 2 H 5001 Brooklyn Unlon Gas...- o May 1 187, Jan 2211 1371 Meh
3713 27 4 0} 2 Butterick Co 27ig Meh24) 41 Feb »|| ‘28 " Nov
4013 1 4 4 31 Coforosa Petrol v ¢ etfs.| 803 Apr 16] &0tz Feb 3/ 401y Dec
70 3 q0U| 1o preforred.. ... 2| 63  AprZ)| S¢ Jan 30| B4 Dec
Case(d 1) UbreshMpltr cf ' 10:d% el 07 Dee | 10113 Do
50| Centeal Leataer 204 Apr30) vy Feb 6j| ldip Feb | 3% Sep
Do preferred Bliy Mey 11 07ig Mch ki) Feb | 1001 Oot
MdCaino Copper... 357 Feb 1] 47% Jan 325 Jan | $50% Nov
(Colorado Fuel & Iron___.| 81 Jan 14| 4113 Feb 2ty Feb | 43% Sep
Consolldated Gax (N ¥).| 127 Feb 25| 1423 Jan 1454 Deo | L4ulg Aug
100 Mch 4| 17 Jan 10 - Jan 2315 Oas
631z Mch 13| 701 Jan 75 Dee 80lp Oct
% Corp| 16y Apr 20| 213 Jan 40 Dee | #0814 Aug
.| edecal Mining & Smelt'g| 13y Jan 13) 18 Jan 11y Feb | 219 Sap
o preferved........| 83 Mchld| 44 Jan 2|l B3igdan | 52y Sep
General Klectne. e134ty Jan 24| 187 Jan ¥|| 150 Jan | 1881s J'ly
Gen Motord vob te ctls. 25 May1s| ddizJdan 7|1 @0 Feb 127: Sep
o prel v & ctfy. .. 70 May 8 79 Jon Ty May
13,250 dGoldfield Con M Far $10 17 Apr 30 3ig Mch || 513 Dee
1,400, Goodrich Co (8 ¥)._._..| 24 MehiE| 03 Jan 2 60y Dec
100) Do peeferced. . ......| Dlizi'eb 18] L0514 Jan. 7 Dee
souldGuggenh Explor Par 325 b3y Jan 0
4,600, 1 Insp’'n Con Cop Par 20 204 Jan B
Interpat Harvester (old) 116% Jun aulp 1061y Feb
112% % = s ] st un ] (e ) Rl R Ty PR 11 Jan ¥al| 1180y Nuv
10213 103 4 | el 1045 | *10 1y d 200 Internac larveater of N.J| 1001g Apr 30| 108 Mel ¥ coccaaaas
IR A #1101 111% 520| Do  prerercedea......| 111 Mayi3| 113 May b/l . ieiee
1047 1047|102 A1 : 00 1 2o Interoat Hasvester Corp.| 100% Apr )l 0.3 deh2h
7anl Do preferred. ... ... 111 Mayl2| 113ts May 7
100/ Lot Mer Marnne stk trcts| 3% May 8| 4% Jan 2
aemama| DO pref stk trctfe...| 1687% Mch13| 191aJon 7
600} Internatlonal Paper, Sig May 1| 128 Jan 20
0] Do prefecced__ .. ._..| 88ig May 3| 48i3Jan 50
100| [nternat Steam Pump...| @ May 5 1813
Do preferred......-.| 93 May 5| 70
K:Brm-& Co (Jullus)-...| 881 Jan 15
o 1074 Jan 22
61  Mch 1D
078 Apr 20
| Lackcawanna Stael 87 Aps i
Laclede Gaa (8t L) com..| 9213 May 1
s 25 znoi.lﬁeu.knlyoﬂ‘rulmc\:u 210 Apr 20
*110 ’ 1100 114 1 100 a Qm{wred 113 Mch @ » 1061 Jan
%2l 33 v i 30ty 23 s 100! Looss=Wliles Bis Ly co ¢tfs| 80 Mchis 4] a01y Dee
. .- 103 ! : bt 1 A T ] cudeas| 1o 1sb prefecred....| %3 May 3 10z Ok
ey Ol ; s 01 MRRY o 2d proferred ... .| G0y May 7 o J'ly
aean| 18013 104y i 183 103 (*301 ....| 185 165 aon Lorilard Co (P)eee oo o..] 10013 May 12
(112 © 11215 *112 1121 263| Do preferred.._..__.| 114" Bay 7
*Bily Thty| 2 | 87 73 73 | 08y 7 100;May Deparinient Stores.| 63 I'ab 20
00y 1014 1 ! *100 aswisonl L0 prelerred  So S0l
03ts 65 ¢ 4 2| B84 3,400 Mexican Petroleum..._.| 601y Apr 15
a3y 251 5 293 1_1mldMinmi Copper.._Par $3) 213 Feb 19
112 117 11 1167 |*11413 110 aouINavlunal Biscult.-.-._._| 112 Feb 2l
11913 1182 T 80} Do  praferred........| 1161y Mch24
wlany  Ldy §12 §1a v amel'g & Htamp'g| 14y May 14
0 B *75 74 | Do preferred-.. 5 ay 0
47 48Mpl 47 dBig T g 4 4313 Mehlo
10613 1078 *10573 107 2 103 [*1056 10681 200 o Fre{t\m:r Fiy —ez| 104 Mecold
163 163 *1a% lidy . 101y 161l 2,800 dNevada Cons Cop Par §5| 18 Feb 18
*08" 73| *65 73 | *0f i wr 70 7L eeo..|Now York Alr Brake..-.| 05 Aprdd
T TA YD T, T3 3 350| North American Co (new)| 72 May10
231, 224|211y 2N p 21 a3 400 Pacitic Mail 201y May 1
. *32 A b y 200 Pacific, Tels;p & Teleg,..| 83 Apr3s
*109 1CO3 %1055 1001y My 1 *10813 1001y 8a2| Peoplo’s G L & O (Chie).| 1081y May 3
o] 20| iy 20 19 iy 1810 .. ... Plttaburgh Coalo—___..__.] 17i§ Apr 28
*Bliy 81 80 Bl £ ] #8303 83 100 04 May 1
*241g 2512 ¥ 3 4 4 244g 241y 600 Q 233 May 1
00ty 101 ] 9 00 5 100{ . Do preferred. .| 057y Mayld
118 117 g 300} Pub Bery Corp of N J...| 1141z May13
15413 16413 i1 56 3t 1,008/ Pullogan Company ....--| 153 May 12
37 20| YAT 2 a7 400! Railway Steet .‘SPriag_.-,

cdon Dy

[
BT B e G B B

M

10y Dee
166ig Jan

SxesoKATE

[ 1 200| Do ('prnfi'rrm Eaietee
15% 1 5,200/ dRay ousUu;‘:ém-Pnruc
20y 23 i 530 Republle Iron & Stesl... ] I 244 Jan 81
Bty B 7] Bl 1,223 0 preforted.cacenes 891y Feb 1
231y ; 813 ; 23 800} Rumely Co (M)ec.cnann p2ig Jan 7
[ 5 55 65 5 | b5 10000 Do ‘preferred. .. .... 00% Jan 4
! 1,700 8ears, Roebuck & Co... - 4 4131z Jan 2
|y al 1 30 3 *30 85 100 Sloss-Shelileld Steel & Ir] 30 Aprio] 4bgJon 28| 301 Jan
i : 25 Standard Millng.......| 817 Apr 20| 40t Jan 31| 1dgdan
50 Do prefecced 52is May ‘1| @607 Feb 4l A1 Jan
400|Studebaker Corp (The)..| 20 Feb 20| 20 Feb 6 &0 Jly
800 Do preru;rur________ 93y Joan 13|| 00l J'ne
g| B3N Lily 780|dTenneszea Qop.- . Par $26| 3 J0tgJan  4f| §341gFen
*1051g 109 100|Pexns Company (The).. 1y Jan 10/ 81 Jan
*E0 Underwood Typewriter. GdigJan 5l 5 Dec
simensl - Do preferred.-.. 2 1190 A 113 Jan 21|| 110 J'ne
100| Union Bagx & Paper. ... - TiJan 3 4% Jan
Do preferred. - oo .. 414 Jan &|| 364 Dec
U 8 Cast Iron Plpo & Fdy| 121 May 7| 1683 Jan 80{1 14
Do prefecced. ..o 48 Moy 8| 563 Jan 31
: U U 8 Realty & Lmprov't.-| 08% Aped0l 77 Jan || 87 Jan
az2ly 63 s 63 8 3 623 (2% United States Rubber-..| 671aFab 24l 601y Apy Al 4514 Fab
10413 10412 05 : 10413 103 800 Do 18t preferred..--| 1037 Apr 29| 10U Apr 9| 106% J'1¥
75 02 ) 2| %5 02 | eeer eoocl eaw.o.|l Do 2d preforred.....| T84 Jan 80 Bingdan 0] 75 Jan
501z BO7| 057y 5934 2 : ;| 183,453| United States Bteel__---| B8 Mrh1i| Gtz Jan 2| &8l Feb
1 Do preferred. . .-----| 10813 May10| 1109 Jan 80|| 107\ Deo
Glg 8.200{dUtah Copper...Par $10| 441 Apr 30
26y Virginia-Carolina Chemn.| 284 May1d
93 97 97 0 preforred....-.-a| 04 Mayl2
(] BAT|Western Unlon 'rolqi.-. 42 Apr 30
Il *01 62 63 Westicghouss Bl & Mfg.| 60 Apr 30
: 15 |*105 115 : 200 . Do 1st preferred...--| 114 May10
o1 3 014 007 o7y 00l DON] *E0fy Ol 2,200) Woolworth (F W)...-<-| 851z Mchid| 112
11015 *110 112 ‘1*110 111 [*110 111 [*110 Do preferred. .. ....| 1001 Meh13' 1181gJan 8

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.

Banks Danks Lita Trust Co's | Hid | Ask || Trwat Co’s d | A2k || Trust Co's | bid Trust Co's

Brooklyn Broakiyn N Y Cly N Y Cily N ¥ Ciy Erooklyn
Consy Ta'd 1| 135 Natlonal Clty Central Trust| 990 Hudsan _{__ 140 || NV Lifa & Trl030 1100 Broakiyn Tr.
2T p—— 1 North Sldo ¥.| 175 Columbla- Law T I & Tr| 200 || 2% Trust.-.| 620 Clilzeny ...
Fiatbhush ... People's ... & Knlgherboo| 805 Linesoln Trisl - 133 || Title G & Trj 470 Franklin ___.
Qréenpolnt..| -.-. Commerelal .| 89 Metropolitan 340 || Tranestiantie] 175 | .__ {Hamiiton ..
Hisde....] ... P 100 <] Mutnal Al Union Trist. (1240 Homs ......
Homeatead {| 85 Equltable Te,| 483 140 || U 8 Mg & 'T'r| 460 Kings County
Manooidot'ra .| 400 Farm L& Ti --..|1200 United Statea 1095 Nassan
Machanles'f.| 200 as0 Fidellty 215 4 chester) .- 150 || Washington .| 300 | 37
Moatauk §..| ... Bankery Tz.| 460 Fulton... 400 Weatahoater .| ...
Namsay .....| 205 | 220 ||B'way Truss.| 165 Guaranty Tr.| 605

*Bid and asked prices; no salca on this day. §Less than 100 shares.  tRx-cighta, o Ex-diviandelzhte, 0 New 4tock. o Quotsd dpllars pee shara.
tBale at Btock E-change or ot suction shis weslk, s Bx-stock dividead, 1 Banlks marked with o parageapn (1) ato Htate bankd, x Be-dividead.

tized for FRASER
/[fraser.stlouisfed.org/




New York Stook Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 1 1909 the E

M

d of

1409

bonds was changed, and prices are now all—""and interest"—escept for income and defauited bonds.

BONDS,
Y. BTOOK EXCHANGE

N.
Week Ending May 16.

In eresi

FPertog

Price
Friday
May 14

Veek's
Range or
Lasi Sale

L. S, Government.
s condol reglstered. 41030
5 consol coupoa. ..o d1030
& reglstersd .. k1018
B COUPUN wimocmanak1018
s regleterod oo

mzﬁ%wﬁuu

coqdgaca

Farelgn Gmcru.cnt
Arﬁenuuo-lmu‘ml & of 1000.
hinese (Hukuang) Ky 58 £ ___
l.mperlul Japanese {xuvcrunwnt
Bterling loan 4158,
2d Berles 4 )58
Bterling loan 48..c.ooacs
Republic of Qubs He exten !.lebl
Extornal loand bu. ... 104
l%an l"ll‘ll;'! (limuli’ru‘nst 55,1010
okyo Clty loan 1012 e ...
U B of Mexico sl g sa of 15809
Gold'ds of 1004 .. ___ 1054

Ns‘f[.,ntoa and Elty Securitlea.

i

Loy

. e O e D O e Cm

(=1
T '-—.sm-'n c.! SOCLooL0

¥,
22

fid Ak
1007 1001y
1001g .. .-
1023 1041
1023 10314
ll.ll. 114t

mo:; 101~
102t ..

061 08
t 87" &7y

8413 Sale
These are p

07 Sale
9314 Sale
i

‘5? »arpomm:r
4 Clorporate stock.
Corporate stock.
l*fw A e s
New AN
'f' Corpornte stock_ 101
u.sammm& bonda. 1817
{«f 4

Canal lrllpruvum(‘nl. 48.. 1061
Canal Improvement da__ 1068
Canal lmfrovmuml. 451060
Bouth Carollna 4 45 20401033
Tenn now settlement 5. 1013
ﬂrzlnh funded debk 2-35_ 1081
deferred Brown Bros cifs_ - .

Railro

Aan Arbor 18t g n..,_.mn
&ch Top & 8 Fe gon g 45100
Ister S 1)
Ad ununcnt ;mlu A8___Zh1unb
Reglstered ~-h1eds
Stamped. ... h1uus
Conv 49 issae of 1008-_--1855
Cony gold da - ..o .- 19065
Cony tlssueul l.Jll'lJ_..l.iJth
10-year cony gold 5. ... 1B17
Debentures 43 Serles K. _.1013
.Eul Olla Dy 18t e -H 1928
Bhort; Line 1st 46 gold. . 1458
Cal-Arlg 1at & rod 4 e, 1862
B Io Pres & I'h 1st g G ISH"
Ohle & 8t Louls 1st 68

ZEIXE z.::z

..._-.....r..n.a:izzzzzz

11..«..:.!—:..:..
L

1l
3

oo ALt
=< Q0=

3 e

wrEhrae»ooos?

-1828])

Bruns & W 1st gu gn!d 451038
Charles & Sav !.sc gold 78,1936
L& N coll gold 48__ 1062~
Bav F & W 18t gold oa.
lsl- gold: Bl o s
gom & G pu g ds
Bull. Ohlo nr!ur 3 1gs

[

o= e
nas_zszzzuaqnuuuazz»a

¥ oh A

ey 0 W o -

1ita Junc 1st gotd e, ___
Juncd M Div Iaby 3 lgs
LE&ZWVaSysrefds__
Houthw DIv 18t gold 3 1.
Cont Ohlo R i1stegdids._
Ol Lor & W con 1sb g 5.
Monon River 1st gu g bs__ 10
Ohlo River RR 186 g 5.

Bl OrLe=pD

2

leslsmm hiw
%Eu-rr cony 4448 (Wh iss) - - 5

=
.‘61:9..

)

'3 )
1ab gu g4 M6, 1040
I.‘ gen g 55. y __w.w

T

:-oo'-ua-r..o:'mm.oc>c>

Buff & Su.w Ilt [ i
nl}?dn Hou cirms ml A fs.

e =
e - T

]
Cantra) ofGn Lst gold au..p
Consol gold 58 10
1togister
1t pref income g L
2d pref ncome g 5. ...p1040
2d pref lncome g 5 staniped. .
3d pref Income g Ss.._.plids
3d prof Income g Ss atamped. _
Chatt Div pur mon g 4s. 1061
Mac & Nor Div ist i 8510468
Mid Ga & Atl Ly Sa. .. 1047
Moblle Div 1st g S8 ____ 1040
Cen BRIt & B ol Ui col g 5e._ 1937
Cent uf NJ uon 'l gold 6;---10&;
mqf)nck & lmp gu 53...!05!
1.0]1&. Hud IR gen gu ¢ 6510
N Y & Long Br gen g 44, 104
Qent Vermont 1st gu g 4s--e102

il

L]

t

=
=
1 3
o5 t'-t-qf.‘;r-gt. l..t.
+
t:mt. ST, T o

=

1
0

i

o 1
03 931
Iglh Bal':

IUIN Sale
.w. Sl
0% 101
DO, 10013
I

504 Shié
0% Saje
U0y Hale
Wi A
Bily BT

L= Byl
103 _.l-
Sale

100
Naje

g le
lm’ hiu
== ]

85 i

BTy Sale

101~ 105

100" . .
v e 1041
1075 S
L S
|} Sl
1060y ..o

1081 ...
Ili.li‘l 11ty

1,
10571 Sale

8ily B4

Sale| 013
um 921,
Gl

4518 Apr ‘13]
1051, " Plog

L High
1001 1001
1011 Jan ‘13
1021 Apr ‘13
1028, May‘13
1131y Apr 13
-[114 May‘13
10013 J°ne 11
10d1g 1At

07 o7
88 May'1g).

AT BB
807 . 87
BO% Apr. 13

00 100
.J..u Apr '13

rices on e O

ui
07
02ty
031y
ll.ll:,,

1(!1 Iz

101

87 §iz
100 Apr'l
11s May
0075 Mny 13
100  May'13
103813 J'ly 10|

['h]
1312]
lJ.Is.
0313
1012y
Aprl3i.
1013
1012

I

Range
Stnen
Jan., 1

BONDS g
N. ¥, BTOOK EXCHANGE| E8
Weak Ending Mbay 16. <

EF
&

Price
Friday
May 18

Week's
Range or
Las: Sale

i

Range
Lince
Jap. 1

MEowe  High

10

HIR 'L

10053 1011y
1011 10114
1021 10275
1021 10:

1131 11313
11315 114

102 103%y
Bty Puty
s 02

868 V0%
Bhsy  BOL
BU -~ B3

|
i 0131024
U4l 071

V6% W1
865 B0l
Waly
Bty B4l

(5
of $5 to £

96 1
U2 o7y

2\
73l

0‘111 07
Daly 473
10118 10512

102

[I.lJl.

G[10114 1061

"i 100% 101%
|| 823 g8

B8t/ 87,

- 1007|102

10814
L1 Mely' 151

100 3011y
001g 1014
0075 1011
100 Ju1y

48

59

74 707,
0z L]
3": 081

1031z 10313

801y 97

11y l:l'fa
a8
1UM¢ 10431,

31{ 10413 109

10844 1061

00 w0

00 1015

3| 114% 110%

1134 1181y
1045 10613

-\ 100k 10013
“3 W{

Chesapeake & Ohlo—
Gen funding & !m;ar. as".:uh
1st consol gold 6s._______103
Tegistered o ____1020!
Goneral gold 45gs___
Reglatered

t_?unvt'rt.inla 458 1030 F
Big Bandy 1st 4 _,-.----wu‘J
Conl River Ry Int gu 45--!944
Cradg Valley 15t g bs 1940
Polta Creek Br 1st 48....1046
& A Dly 15t con g 451080
2d eonsol fuld 481080
Greenbrier trv 15t gu g 45_ 1040/
Chle & Alton Rt n:fg -’m._luiu'
Raifiway 1st Hen &2
Chle B & Q .l)mvc.rl

A T i)
e..c.t..t..'a-c.ozm_c.i.cc'f:w:‘z 4

aigbﬁhhghﬁ #x&hhhh

Tk -

mziéc

Heg =1
lown IJIU ink fund bs.-_ 101§
‘ilnk]m{ und ds. - oo 1919
Nebraska 16xtension 45 1027
Hegistered =10
Bouthwestern Div 4s-____ 1821
Jumt bonds. See Great North)
Debenture 55‘.“.._,_..51.-11.?«!
; 1u54! M-
Chic & B [l ref & L 45 oo %s‘hu‘
18t consol gold os A
Genernl consol 158 as.....mn. 1ML
Hegiatered - - oo 1837 M-
Pur roney 18t conl 8. . 19420
Reglstered oo cncac
Chic& Ind ¢ Ry 15 o |
Chic Great West 18t 5. UN
Chic Ind & Loulsv—Hef 6s_ w.?;
Hefunding gold 54 . 19
Reru:\ulux ds Serles C. oo
d & Loulsv 1st ga 46...1050
{..hlc Ind & sou 50-year 451050
Chic L8 & East 15t 434s...1000
Chic MUl & 8t P terml g §5- 1914
Gen'l gold 48 Scerdes A___e1UB0
IReglstor RIS ) 4 1. 1)
Gun golu. 3}5; Ber J.i.-.elnuu
Reglste et B )
25-year debm n..--.-.-m:N
Convertiblo 4468 o cn. .. 1032
Convertible 4155 (wh Luued}..
Gen 448 (wh lsa
(..hlr:&: L 5u

F.-
:a-zzoc.m'

T
s

...
180 8 o o -q
'd’._.cz '::'t&t..t.m.l.n.u.c.t.q..l..l..- P TS S e ==

[ R W B e B B
ﬂl_'—o‘nl’.ql-c_cg.l—(.bf-mh

]
]
'

Dak & Grt Hou gold 5s
Dubiigque DIy 1sta f 0s_
Far & Hou assum g Gs._
La Crosse & L) lat bs
Wis & Minn Div g 36
Wis Vall Div 1st . -
Mil & No 1st cons 6s.

1813

xbended V”
Chie & Nor West cons 7s. 1415
Extension 45 .---..:aamazu
cilstered 18806-1020
(:anu'nl goid :lxs.......lb‘B?
Reglster -==p1 g?
1

L A e )

LT 3 o v, AR B

(]

-
o

blnlclns Iurul .
I ered .-...--1570-1929 a~o
i ..18?011920‘;\.—0

21879~ :uzulmo

1010 . ¢ i S T
Frem Mk & Mo V 156 65..1933
Man G B & N W 1st 548 1041
Milw & 8 Lo 1st gu 34481041
MU L 8 & Wess 1st i 05..1021
Ext & lmp. s I gold 55,1020
Ashland Div 1st g 6s.. 1025
Mich Dy 1st gold Bs___1924|
Mil Spar& N W ist gu4s_16047
Northw Union 15t 78 g-.. 1017
Winona & St P 1at ext 751016
Ll.dmsu Rocl 15l & Puc 01017
terod 1817

ore e

Itufuudhm wold 45—

20-year debentirs 5. ..o

Cull Lrust Burlm Lids. .__191
‘l

J

.I

b g D100

ORLI& N W 18t guds. 102
M & St L IRLEUR 75,1027
Choe Okl & G ogen g 65. _0lU19
Qonsol gold 58 e oo . 1052
Kook & Ues Molnes 15t au‘wza
StPanl & K oG8 Loist 445541
f'hi.-‘.. St P M & O con 651030
Cons G5 reduced Lo 3 Ms. 10300

Debenturs bs - 1030
Ch 86 P & Minn 15t & Bs-- 1018 M-

North W!:«_unslu 150 681930/ J~
St P& B City 1 ﬂlf 68 ... 1018 A~
Huperlor Short L 1at msolu.mlm

Bid  Awk
.. 101
10612 Sale
064 Safe
“B67 Sale
By 83

5

1018 -, .
4

ity 100
E3iy Sale
"5z
947 Sale
1013 104
USly YEYy
U5ty Gy
i

I

ST
11613 120
cmea 104N

ur
105!;
Thiy

101
75
110

101 ol
=== B0

100 Jass
1031y 1041y

-{110

10818 i1
};I}m,mﬁ,
ALy e
93 3% 0
1070 - s
061y -
104 1001
- === 10613
8713 83
sy MO
Bdiy sl
cen~ HOl3
b'F ]

'a:li Sale

100 * 100
o6 100
100 oo
971 B0%
Pepesns.
116 1301y
BTy 081y 9
116

1101 -5
104

102
106

1031‘
10713,

l.chl-za: cc:-ozucocmzz 27'—-5!—.‘—1.«.0&0::. [

Chic& West Ind gen g os.-quaz
Consol 50-year de__.____19 1?

B4 K7

ol VAN

3 k021 Apr ‘13
u Al.lr 1.

Low High
1007 Apc 13
LuGly 1001y
1008 Nov 14
Udly 064
991s Meh'13|
Bii%y BTy
861g Fob 13|
Bsis et 1Y
013 Meh 13
Bda, Jan

20 Apr

87 Mch'ls
05 Uer 1
87 Feb 13

58
851
Bty

Wiy

07 Stp
1038 b 113
us Mt‘h'ls
By Apr 13
Wiy Sep 2
o7, May 1]

100 Apr 13
vl
i May'ls
119 Jan 13

1081 Jan ‘13
V74 Feb 13

10715 Feb "1 .

hh'q Aug l.{‘ ==l
5
13.

120 )\[Ir 1.4
1054 FPeb 14

100ty Apr 18
117% Aug L1

1083 Feb 1

1084 Mch 13| .
76 76| 17

-4
11y 1w

100% Aug 54
03

51
L Nov 1y
10 Aug "Ls
104 104
1A Oct 12
1008 1009y
101 Dec 14
104 May'l3
W78 Aug 1l
119
9012 Sep Uyl

10Ty B LS
14lg Feb 13
1l'-|‘a Mel'13

vz
ub JUy il
luai:hlch'la
106k May'13]
10U Aug 104
571y
U1
B BTy
Bady Bl
Uidg Sep. 1
Uddy Jne 'Ll
67 503
63% Jan ‘13
BI85 Feb 13
1071z 107y
LUty Sep 1)

lud Jan 13
s May'l3
50 Feb ‘L3

S01g Dec 12
98 D81
L101s Feb 'N
L29% Muy 0y
106 107

107~ Mch'13
By By

Lo uay‘l.a <

16413 Ape T3]

1]
Dec L3

1004 Apr 13|

120 Apr 13},

Apr1H, -
oty May'13] .

| Lo - High

o 102

2008 110

95 101
0gly GAte
8075 Uik
Hity  bblg

“HivoTs 1015

Hiahy
wile

5%
90
87

oy 1004
01ty Lol
T

g - ius

B tuglz 106t

10614 mm..
76 1%
120 135
L0561, 1051y

1001 100%
S0 O

WL .'3‘ lOﬂ'l

UU’: NI
1003y 110%

1025y 10215
104 1ikdyg
1003 1UUYy
o0 100

103 106k
G5l 06
v Y

"0 108

104 10733
116 121

“|li097, 114

1070 1071y
Lidig 1ldig
1131 1131y
Olig w4

Z|1037; 1iany

105 1041y

By v
“A3ig BY
B W

5 80
120 1207
08" 1027%
110 1301

|lioa” ﬁiﬁﬁ

e w7

801y

5 BONDS—Continued on Next Page.

Street Railway
n Rapld Tran
nd cony gold

o

Ga. 1040

Brookl,
m u._.zuuz

lll‘

Bk QC
Bklyu
Bklyn Un F'

i

L S

i
=

B&-mm ] guar 4-5
tamped gunt 45, «caaa. 104
Elee guar gold 4s5.1901
033: Ry 5
Ar A MBeanana
et unlmlm;u CONA § 436n-1032
rand Ra dn lr.y lst g 45. 1016
Havana 59...1852
Lnterboro-M eteop woll

o

i

b'ﬂ:—guuuh?wnqugun.p

nga Counly K] 1sb g 4. mag

N nssanu )
% L Ist&rof b d ifsuhg
0& Smith Lt & Tr 184 g 651030
Alga.1060

“761 Sale

1{{1011Yy 1031
2814 o3

4
101 1021y
D& 08

100 101%
S e
76 78
“ian 0%
70 76

08" o
T4 81y

Street Railway
iterboro Rap Tr s SBer A_1852
anhat Ry (NY) cons g 4a_1080]
Stamped tax-exempt.. ... 1900
1etropolitan Stréct Ry—
Refunding gaold 4s. Ry L

Farmers & Tr ctf.

—Wnng

Stamped -

Hway & 7th Ay 156 € | '3 55.1043
Col & oth Av 18t gu g 55..1003
Lex Av & P.F lst gu g 55.1903
Third Ay RR cons gu 45. - 2000
Oentral Trust Co certife. ...
Cent Tr Co ¢tfs stamped. ...
Third Ave Ry 18t g ba- ... 1037
Met W 8 El (Chie) 1st g 45_1038)
Milw Elec Ry & Ly cons i 581920
Refunding & exten 4 Ms. 1831

0

1

[ eRE
;

()
N
[

t.t.':'l A
o

1

1037 104

591y
2813 Sale

Minneap St 18t cons g Ss_. 1810

103y 1087

B9y &0
831y  B&T

04 May-12

-{1011s May'i3
971z May'13]
74 Jly 1%
Tdis J'I¥ 12
74
(5% ip
g8
4l Apr ‘L3

102 Now'l2

0213 Jan '13].
&G04 Mcoh 124

10113 Dea 12{-

Now' 1210

1022, 104
2 T 10434

801y 95
531y ushy

621y 621y
1011y 1035
“B7is 101

105 107%

a IODHIOO"

sssn maws

% No price Friday; latest thiy weelk. d Due Aprll, ¢ Due May. g Due June, A Due July. kDue Aug. o Du¢ Oct, pDue Nov, ¢Dus Deg, Optloa sale,

|t|zed for FRASER




1410 New York Bond Record—Continued—Page 2 [VoL. xcvi,

Prica Veek's Range o BONDS Veak's 3 Range
Friday Rangs or Slriea N. ¥, BTOCK EXCHANGE| g3 { Range or | EZ Sincs
May 18 Last Sals Jan. 1 Weele Eading May 16 Law Sui (&4 Jan. 1

BONDS
N, ¥, 8TUUK BEXCHANGE
Week Ending May 10

Imeren
Period

Hid Ask| Low High Low High||86 B M & M (Continnod)— i Agh| Ealg 1 1y ﬂl No.|\Low High
weae 1011/ 100% Oor 12 e 1 Mont ixh 18t gold 45 i disl 000y Apetial. o Doty 06ty
e !llh 3y = e : Reglster 3 Syl Us  d'ne'il.ac

1.5“ I'ne g et Pacitic éxi koor 48 £ .- - 10404 R L) \h g

St Oufg Meh 'L - 815 10U1y K Minn '\u:u’ iy 16t s 2k i ur 1.

Sl I TR T | B | S Minm Union tat g s _.IU !

——== B0 | BOY Web 'ld #0803y Muont € 180 g0 £ G9_

=S Pl s Reglstered

—oo- 106 1007 Dec 12| 18t guar gold 5=

- A0713 Db 02 - Registered

gl 01 11 Bi| fithiy 5 Will & 8 K tst gold 6

501 May'13] 851y e HGulr & 81 15t col & b3 54,

g0 Meh'ld 80 g0 logistersd !

801 Feb ‘14 891y 80y ]luck Val 15t cons g llu_.hmlu

&0 87 01 Icf_-'hbl'n il Lign

Col& H V 156 ext o :

! Col & Tol st extds. . ... 1555

Apr 12 Hous Belt & Terny 156 5. .. 1057

10475 Meh'1d. 1047y lU.!sI. lliiuum Cuniteal 186 gold 431051

OZls Noy 13 il | hE S Roglsterad 195

60 Mch'13|. 90 g0 I1stgold 3 )gs. .

iy J:ly 'I:J < ]l - Registered -

106 J'ne’)2 luﬁteulgm 156 & 3 dgn.
et e egistered .. ..

1200 Meh'13). o s

94 iy 08l

sau. Jan 13 0
14 \ll.h I3 e 3 l‘unhn—-ul fines
23 5 : LN O & Tex gold -15-
26 A;lr I.3 keglstiered
uu: 3 Oairo Uridge gold ds
02 Litehfield Div 15t g $5. .
10014 wu'; Apr 13 Loulsy Div & Term g 3358 1053
b = Iogistered 1953
-==-| 100" May'l Middle Div reg 5a.._-___1921
‘ Omalia Div st g ds..._.. 1051
1021g 1023 1023  311102% 1031;|| 5t Louls Div & terin g 38,1951
104 1041y 1041y -l 10412 10513 Rufhl'.urml R 1051
e 11135 Dea ‘101 Old 3358 ane
e B2 0 Moeh'13) . oglsterad. .
100% 110 Apr'13 s'{'“'i‘,”“ lng a}ss
1081y 104% Feb '13}.
0aly 05 5
o 10y Fab 0 cglaterad -
Hl0eg ".uh']a (og|| Belley & Car 1st 08-..--1923
140 Aug ol Carb & Shaw 1ot g da..__ 1032
BO7y 07 gdty 08 || ChlcBLL& N Ogha...__1051
0714 4l 07141011 Hogistored
051y Al 0dty 1014
Bl Bdly 84 e LTy
uu. May'ld sl Mumyb Dlv latgda. ...
Eﬁ ¥ :?:3 B4 IRES-EI i o
3tg M « 801 lﬁw;ugh..
D01y Mar'13|_ Ind 1l & In 186 g 40
7l 22 Int & Great Nor 1st
Iowa Oentral 18t 5015 §¢...1038
Retunding gold 44, --1001
smestown Frankiln &
Olearflold (st 45, ... ... 10060
Jan City Sou 1st gold 3s. .
chis urarl.---....... D
Rel & Lmpt 68-...._Apr
Hiansas Ult.y Term 1at Il.....l
alse Er!?iﬁ W lst g ba..

Cia & D 2d gold -H';'B..v__lli'\"
1at & refunding 4s
lat glmmumml [ ] e
Clo B & 1 186 5w g 58 __LU4l
Find & Fu W tm. Rudsg. 1123
nl'& W ilstgugds.___1053
Diny & Mich 1st cons 4 Hs. 1031
Ind Dec & W lst g 65
148 guar R Hd §s
Cleve Cin O & 86 L gon !.-4
20-yr dend 4848, . __
Calro LMy 156 gold 45. - L1030
Cln Wik M Dy l‘;{‘.x dg. 1801
m L Diviat coll te'g ds. .
Hegistored 1990
Bpr & Lol Dy Istgda. .. 1040/
W W Val Diviisowe 48, --..1040
CIse L& Lunsul Gy _1820
Istguldds. oo .o . k1936
o Begistered . oo k1036
Cln s & Ol con 148t i 58--.1023)
COC& L eonsol 7s 1614
Consol sinking fund 7s__1914
General consol gold Ga-.1034
Iit\.-l'l:ﬂ S §
Ind 5 & W 1st Drnf 5. 1040
O Ind & W 15t prof ba._.d1048
Feo & East 15t con ds.___1040
Incpmeds. . _ Gaanawl
Coi Mid and 1sL g 45 .-~ 1947
Trust Co, eertls. of deposit. ..
Colprdo & Hou 1t = 45 1929
Hofund & axt 448 .-
Fe W & Den O 196 g 65
Conn & Pus [livs 1st g ds__
Culin KR 156 50- yr 54 ..1\!5"
U 6l Lack & Weatern—
el Morrls & Essex 1at7s.1014
186 consos guar 73....-191

|§-a" 124ty
i‘1r-1\1n Irln. e s
WE - Apr it 105 100

LN AR NS

e e s e Y e e

oy N

110 Keb '3aj ... |3t 110
U0 Apr Ed...of] W 06k
|
L s d.l yi 1019
L Hz"‘tl‘ B, CETY | PSPy
| k. 02
Dy DYy

e

it
=
CBEOC i i D O o et

]
h,{.:{;ht.c.t.t.t.t.t_;{,gv-t—u

1N Dep | e
W Mar'ldl....||100 1033
00 Sep-1n mekae
BST Lol "1, oo ]| B¥ly  EETy
Sutg el 18] ...-|| Baly BSig
g alay i) eees

0

.,,,~ =
":":'—hkhzﬂ‘_:)bgg)bbt_(_g'_

i
oL e R b LA
T A

CERD

B TR T )

0alx Toa

nr.l. Sep ¥ ..
a1

hl Feb 13
031z Apr 13
Uddgdan "Ll
.HQJ Iy 12
Alg Nowv 1a].
May'13.

AUE .

May W

Thip Aug 13-
Tolg Mohi 13,
851 Ut 1121
1011y Ook '8
W00 Nov'oo

04 Feb'13

1171 May'10y,
cran wens| O41gd'lY 12 o malnane
1071 111 [ 10612 Apr ‘13 10561y 1051
106 110|114 Feb ‘11 Fi e
smsmaenal B0 Oot'00 [ —

-
>c>-c-=-=--.c.c2

0 [0 L [} []
DLODLY CO0ZM LHouosay

fojwjwldep -y TS S AS S 1SN E {

02
lerm & lomprove 4s._._1023
Warren 1at ref gu g algs__ 2000,
Dol & Hud 186 Pa Diy 75.._!91?
Heglsterod oo ... - 1817
10-yr cony deb da_.__._ 1018
1st lon equip g 4 348
Ist&relds . .. _..
Alb & Hus conv a;,s--_-.
Reus & Saratoga 15t 78
Dony & R Gr lst con u«l.l
Coosol gold 4448 F
Improvement gold s x
1st & refunding bs i
Hio Or June 186 gu g au.-.lﬂ:l
Rio Gr 8o 1st gold 45____194
Gunran tosd 1840
Rio Gr West I8t i du____1939)
Mitge & col trust da A___ 1040
Utah Cuont st g g dg. aildly
Des Mol Un Ry 186 g 68,1917
Da;&li\tnm 1o e g 44 - 11)\1‘-'-
i
et Riv Tun-Ter Tun 4348 l.i.l l
et 8 [0 8 Div 186 5 458 10941
Dul Mlissabe & Nor gen 5s_1041
Din & Tron Raoge 18t 681937
Reglstered .o oas Y . - 1037
2d0 fis- s e Ll
Du 5o Shore & AL g 65....1037
FI In Jol'& Ease 156 & 551041
-'r e 15t consol gold 7. - 110:0]
Y & Krie 1stext g 45...1047
Zt! ext Kold B8, ceecaca- 1018
B oxt gold 446 -192a
Ath exh gold Sa._______ 1020
Bol ext gold d4s... ... 1028
N Y L& W Ls6 g (d 7521920
Erie 15t con g 48 prior. .. 1006
Reglstered oo ___ 1008
1st eonsol wen Hen g da-..1000
Iemlsterod . o oons 1080
Penn ool be g dea . 1un1
nu )-_nr conv 4a AL 1063
Huerjes D, - 1HEAD
I.lul'r N Y & kil 1ok
Chle & Ecle 15t gold by
Clev & Mabon Vi g b
Loy Dock conkol g 65
Conl & RR- 18t cie gu Ga. 1928
Dack & Imp 186 cur 6521013
N W& Ligcen Losu e b8 1046
N Y s N1l el 05 e 1837
ok ok 41
fienernl god
‘I'm-mlnul Lar ol Be.
MEGor N ) Tat ext S8, .
WK & lba 15T i 2 By
Ky & bl 156 con €0 i BH..
Eyans & ‘L H1so conus (8- 1021
15t oneinl wold B8, oo a o 21042
Mo Vernun 188 gold 88...1023
Bull Co Beaneh 180 g bs. - 1030
1‘\11-rld m B U0nAG 1st ol iGe. 1050
. UFL":E UL Ul Is0 ¢ 4 348 1041
}t W& Iilo Gr st g -I.'J.-..- 1028
‘reat Northerp—
OB & Qecoll trust de-_ 1021
Hegistered Mo oo e =131
186 d refunding 4 s ser A1061
I;‘.--qlm_rul )
Bt I'sul M & Man ds
188 cansol gold 63, .. e 1003
Lesistered 1433
Feduced to |.,nll.l A4ga.1033
Reelsbeced i md W0

13
T 'r.t.!-t.r.g c..:pu.g-rr i

i

"
1

_..----4.-.—-—

b

OONEZEoZ 00O DusZOZa TN
-
=)

D TP I (N o] Do e
'és‘“&ia 10 T | st
02 1) 92 Apr '3 03 037y
10213 105 iy 103y 1021y 107

S | 04 i

04 DYy
65T 69 GE7y 04y

01 [ o1 04
70 May'1d 70 73
08 0ok 00022 Jlaner <cam
Gty 99
ndly Dary
10114 1001y
u7  10a8y

...
ﬁ-l'-sht-t_l’.gc.'?,"-;l‘-.f..‘-b.;-.v-
L B e B TR )

&
4
4
2
o
5

-
-
D

SeEooED0
3
CC ©wC2<iio

ctﬂ! ESI-STEN
>h!—-l—-t—.f—-’:f—t—l—§)2h

B —p -1 $1.;¢..

1
-
=

1043 J'ne ' 13

102 . Mot '13 Iul?.. l.tm.‘
1041 May 13 s
iy 1375 031' 0?1|
111 May'1d Ilu’. 11114
1111y Dea ‘11 asae nasm
1051 Mob'13]. .. .|| 1051 10815

A
1

L N e e e D 02 et D e Lt

(ot Men 13 16413 1644
= § Mel 18 1 i
100 Marc'13| mo‘i%'
1001y Mek 08 el Lohlg'h anl (Pay cnnsf -
: i?ﬁ.‘é‘}: :é Wi 1o Leh i‘oe lt:\r Isbgu g S5 ..]
ol *
san [LEDC Avigiigf., . m" 103h [.ch\ml{,'unl(}a 15t gu g Da.
11813 May'1 1z 115 || Jeeglstered ..o ... ...10
{?):Isllhl".:t: :{ill St Llﬂhﬂi‘n;{r%ducw b0 48, unn
g Oct 131 108" idd Bgiotoced. e sons ot
108 Meh 134 103" 1035 Eﬁ) & N 1sg p:ut | ISP |
(100 Jan ‘131, ']
1154 J'na’ig Lmu: ls.ltFuBl- cons gold s M
Bl My 13l lat. consol gotd dx. . 10
Genorsl gold 4. -2
'l}in

s
(%5

(_(_:.’;-bzu"-h}t-&.h

U3 J'ne‘1dj....

10017 Feb "10f....
103 Men 120 .=
107 Meh*13). ...
Ul Mon'13). -,
03 Feb 13 can
iy Nov 'l ..
85 B0l
u.m: Ded '&H P e R e
00 Ape'1d g1 0

«| B Jan "1l amee mam.
v o< |11 Now 08l Ef g
100 1040104 Jun 13 103 103

100 104 1104 Apre "1y 14 lll:l

esen 98 | 83 Feb ‘18] Udly

1107 .- J1LL 111 1107y 11483
104 .—..[111 Moh'1y 1101 111
084 Sale| 0% Pay 031y Wiy
e w08 Sopr L e ki
104 o2 | Loty Meh ‘13 10614 1085
106 esae|di0igDoot oS0 Sl 5
07 oo rodwatay daf Lo No DD TIIT
L10dtg o oo o 1405 Moh ' 13} . 1201y 1301
110 ....ll14lg Feb '3 1hdlg 1ldlg
Jhor i lw Oas ibase it s vaes
9. ... | 1061 Meht1y], 1041 1064
100110 1120 Jouy 1T S aes e nae
wsos maaal b Sop 12 fleecs cnsa
8413 50 | 881y gsy G831y Yy
;‘Hi EEA T O T o 1
e L L T | B |
80 91| k0 May!islooio|| Bt Dl
100 1081 tudly Fepb ‘1A 00 Loty
a? B7ay e 'isl. ... || BTR 90
0o, Fab '08]. A A e A
10275 -2 .| 10913 Oet 13 e
'ﬁ’ 1 101 Jan ‘15 1614 1013
I.Ufiq 110 [Llogoce 12t
e DU 3Ny 12
80 _.. |l Meh "1z

-
—-

N o]

Vi
moe

Drobon ture
Gune ref gold ds. .
Registorad ... ..
NY B& M DB 1stcongbs.
L 109 lleoemeneall MY & RD 1at g ..-..1027
1431y Sale |12y b NorSh B st con ¢ gL 6501032
= 1071y 108 !'lnn 1 J nt _[|Loulsiana & Ark 16t g 08. .. LU2T
100 101 [1001g May'13) Lowlsville & Nashville—
1011y 107 10813 Avg'12 veemoeer|l General gold Ga
P01y 1001g 0T Apr ‘13 97 10118
mnen WO 1OOY Die "06) = T
=== BT |'BT  Apr'13}. A5
106 .. |107% Fab "13 «||107% 108
(1 GRS illl;slgv I} | pei | PO SR
2o tas D Meh'13 98 09
104 105 mu May'13] ymilh lsl.som ([
105 --2.1110 ‘13 100 110 N 0.‘; \1" uhlfm..--..
1001 102 3 18 037 05%|| Paducaly® Mem div ds. .
—cms maue M ecallesom oozl Pansacoin Div gold 0.~
Eisedmm Al cillsssaasea]] B [.\;u%u Div 1st gold Ge..
ek ... 04 go 2d gald
seua maue 10 2o ,,,._‘:__‘ At lss;nux.':c{.in Divas_..
ceee T | 78 Martidl .|l TR T61)] AU Inox & Nor st g 86-.
Hundor Bogo (st s g 04
04% Sale| 041y 0% 104{| 087y oay || Kootueky Centgold 45...
Ualy O41g) pdrg o 4l 3l 0diy g L& NEM&Mlatgdlde
9?11 981y 07 May'1d U7 100% L & N-South M jolni 49-.':9'52
T T Reglstored .- -c-ceeafillGZ
- 06t A8 Moh 13 8 08yl N Findk 3 1stgug Ss a7
118 L18ig May' 13 11813 12413]] N & O Bdigvgen gu g 4348 1845
173 1 vty Meh '3 Mg Ly )] Pens & Al 156 gug 08. .- 1021
1001 102 102 o2 11102 1040 B & N Ala con gua g 68--=-1036
wmam e 10T T 0E100 weme amme |l L Jeff Bigo Oo U § 49. . 21040

MISCELLANEGUS BONDS—Continued on Next Page.

" e
—_
o

EBBCBLLNCNTZEE e a2 OZee 2D OB

e L ® Lo L b T e

EETe t:-*‘I:J.: s 3o

=

=)
g‘.»-m_n.:.c_ﬁc_:'zzzzgu.wc-asu-a

i

I P T
-
=

Fex v b
[

1
]

=

L
:.I;g;;m...g._g._c.gh ?.:A:

e LD

L
i
[y

§

“ .,_ _
et ey %u»py:—;t—ba‘.‘qr-z'—a‘vh

[R5 R
L
g-::'a'—-r..cv-;f,.u;{.

Street Rallway Street Rallway
Neaw Url Ity & Lt gen 4 4. 1935 -2 BTl 853 Febd "13]. 85 4| United Rys St Lilat g do-._1034
N Y Rys 15t R & & rol ds tamp TAY Sale| 743 Thiy “oal A% 70 S5t& Louls lrauﬂll‘-fm BH._..1024
d0-yine aul} Lhe Gs aly B0% Sale]| 50 G| 2041 S48 60| Uniced RRs San be 80 4521027
Poctlio 1y 18t & rof Fiao. 1930 «==A0L OV Jan ‘18- |110L 101 ||¥a Ry & Pow 1st & ref Bs. 1934
Portiand Ry Lt & Fow Ist |
& rel conv & [ s 1042 enes B 05 Meh'13 06  0d Gins and Electric Light

1 ou.mul Gien I5lec 18t 55-1035 S [ B AR i e .ulanl:l G L Co, 158 581047
Bldos (}: Ly Hode P 1t g 55 1037 weaaees] 03 Now 'as lemas s=a- || BRlyn U Gas 1st con g 08, 1045

Bt Pl il,yth cuu‘qgs 1037 SRS | [ P T Ty - || 10315 10302 UII Ialo Gas 150 & 58 ccanaa 1047
801y Sale| 7034 S| THy 53 || Columbus Gas 15t g 58.-..1032
Ui lne B3y 00 | G353 i a5 707 || Detrole l‘lw Gag g if-.-.-1023
Trl-&‘iw Its & Lt st 8 [ Be. 1023 amaw 97| U Uily Pz || et Gas Co, con 156 @ 58.--1018 - .
Umh.n;mund of London— Det Hiilson 18t coll te 5a...1933 101 .. .l101Y Mch 190 .. litor 1024
U.--...............-..-lﬂ'.‘lﬂ 0d1g 03is 021y 'M;a Oty 024 Eq G LN Y 158 con 5 he. - 1032 ---- 107 |10613 et 12 |l =

I'.num'le (1048]..._| 881z 00 [ Bbsy { 7 D31s||Gies & Elec lit-rg Vo e b 1040 100 ....|100 Weob '13]....[[1o0 100
nlon l."lav hic) 18t i te-19460A-0| .- ....| 54 Oet o8l M 2oL G Ilnp(}l o 180 g 54, - .- 1015 F-A =aa IUY flrama zome
nited Rys Lov 1st lien coll ; Hudson Co Gas 1ab g 68. .- 1040[M-N| 1018 ... -.|{1018; 10018
trust 55 Pltts lssue. _.____1028/M-N]1 7319 .._.] 76 May'13l._..]l 73 83 ||Kan Clty (Mo) Gas 1st g 58 10221A-01 . _ ____| 081y 8ep "13l. .. |lcocn =g

* No price Friday; atost bld and salced this wosk, a Due Jan. 0 Due Feb, d Due Apell, & Due July., & Duo Aug, o Due Oct, » Optlon sale,

i

]

7ty Meh '13 78y TIY
B3 Nov 18 . . llesas ecae
ails &9 a7y oy
pa Jan dk. .ol 04 05

T)bh
O

§

uHIz 10‘:&. 1047 May+13l. 2 2 |l104 ™ 1661,
T (T RRGTTIN V) g | B
gt 100 |00 Caoiy] 74| Giig 100
cram —an-| 088 SEp 08, e

30

'lium .‘\ve Ihl. rel du. - .. 1080
~u 100

1
\

= ;-'p;t.?:,t..'!: ,‘r.:-t..t..
ComZar> X

b
=1

3

r-!‘-t-ﬂ'iyrbat-
DrusaadZ0

tized for FRASER
J/lfraser.stlouisfed.org/




MAY 17 1913.] New York Bond Record—Continued—FPage 3

Price Veek's Range 2 LONLS
Friday Range or 2| Btmee [INL X, BTOCK EXOHANGE Friday Rang of
May 10 Loyt Sala 3 Jian. L Weeke Mnding May 18 vy 16 Lisst Saxig

AN A Price Vieka
N. Y. BTOCK RXCHANGE
Weols Kinding May 16

Inierex,
Fertod

Intezedr
Pertoa

Akl Low High o Hgh||N Y C & H B—(Con)— i Ak Lina High
15k e Wost Shore 1st 48 puar.. 2361 038 04y 94 “.l',:
wancs| 281z Apr '0U]. Degistered il 92 B2y 01 May'id
i e o i | : \l'-:ttlllu\.rqtrQK 51032 A TR Ay T ¥
B ) A (O T Y Niw fayen & Hartf—
meea| 79 NoOv'10 ony tebhen 45 ... 106
4lathok 12}, -oc N on-cony 4
1hig Aug 11 L)
i+ Meh*13 30 :
001y May'33| ... i I (s 1AL 4421054
T9% Do 1) L. B'& '. Alr Line 1et 45 1405
G2~ Apr'13 G 1||: Wew Eng 1stau 48210901
Yat Chic Perm) g C4a. . 104 11N U7l d'ne 1 “.lllhlltﬂl'!ln. Louns e bs._ . . 1!J.'\ai.
MOH& At ds int gu 1ol d . Utig May 12 Y Y W ttins& B st ser 18358 ‘46 J~
hllsaf-ﬁh: 1Contral 18t bs_ :klU|J X sty Meh 11 p ‘\ H .c 1 u, colts oy .Js._ullj |-
Mo hhan & Tex 1t gold 4s- 21060, J-D| 007 QT a1 3 Bl GALy -‘- AT ::{'.MJ
2d gold 48 -y 1000 IP=A 7 78 May'l3 / By 5 B0 J .
18t oxt gold Ou. __]u&l AM~N ¥ 00 May: 1.! Ui ek r debh .h.__HJ.JHﬂ » = ih
1st & refund da 4IM-S| 73 Salc| 72 72 i Tl [ O e W ref st @ ds.copign2iM-B| & I BT udg
Giep sinldpg fond I.Jns‘d WERER] 3 A3y iy 34 8 Roeglsterad $5,000 onl A~ 4"
Bt Louls IMy 1surel g .15 'ﬂl]] A-O| = sa THIg Apr 3. .. = TaM4]] - Generalds. ... - s 4 oot .
Dai& Wa l1ab R & 54- - - 1940M-N .[102 Apr 13 ; 2 || N arfoll Sou 18t & ref 1unl F 1 aa|f U0y D81y
Kap & Pag 1stq 48 A aoool 82 Apenidl 82 B || Nurl & Sou 18t kold 8a. . .. 1041 N-N| -0 - H == {100 | 100
Mo K & Il 1at gugbs__.. 1042 OBglivd . Apr18l... ||103 ; Norf & West gen gold Gs_._1931/M-¥ 11’3 Apr 13l '.'.5; 120
MK & Ok 18t zunr 58 1042 w3 Apr'ld 1031 1d1s]| lmprovement & extg 84, 1834 F-A L2 R 1:‘.“ 1
M K & Tof T 15t gt g 051042 apg ool T Iew River 150 £0ld 6. 221032/ A-0 0 Bt e
Bher Bl & S50 180 g ¢ 651042 us - May'lid. i N & W By 1at conk g 4s... 1000 A -0 2 ; L Uiy U9
Teaxan & Olln 186 g0 g 551043 1081y Mei 113 . [[10113 1011 Reglstered ... 1006/A- i
Mlssourl Pae 1at cons g 68.-1020 2111041081 Divilav) & gon g a5 .. _todd|J-J or '13(... "J‘liz iy
'I'I'U‘-l. wold 58 stamped. -0ip17) Uiy o 2 074y 100 10-25-year cony 45 AW32| =Dl eore ceac| I QT '12 i 1187
R - i eaua | 0T SUST W 10-Z0-year cony 48, ... 1092 1049y Sale (1081 1044 sl 1111y
~===  O5Y| DY ADE 13 i Convertibled s (wh.is, ) 1838 . 1031 1111 104 lun. 102le 107
a2l s ’ Poeal © & oint 1.,_"“;41 " 4 ,\iu 13 57lz 03
Gy 60t 08y day co&eT 18t gunrzold ba. 1032 | 1 - l""-i 10645
Uity Wiy May 11 A - \ISLII\ Y & N K 15t gu g.u 1030AM: : o A zga
“8a1 5:.1- 1 arthern Pacific prior | g 4 100? 94 Sale| W
) ‘.. E Heglstered HERL . | il us Apr '18f.. .. 3 (3
TR } Gonernl Hlen gold 38 01y Sale| 64 [T F - 68ty
pin e 4 Reglstered _ 47 06 6oyl 05 May'ly : U8
ST g b | BT 8t Poui-Dulutly ijgu"mg 03| 00 Agic i3 faty
101 102 ) Dl Short L 18t g1 8§....1016 10Lls Oct *130. N~
104 Sals A 108: 106 St P& N P gon gold 6s.__102 I.N \[(‘h 13 113 113
SepaNCTal) i = RO Registered cortificates. 19 csse ware
Bl 81y May* 7 B2ngl| Se liwl & Duluth Ist da.-10
> i e b J B e et S e
H0 B1 | 5lig May'ls. 1y B3y 18t ronsol gold 481
< (7T ST LT R | T Wiash Coent 18 gold 45 .19
14 110|114 Apr*13 14 11Ty || Nor Pac Term Co 15t g 0. 10
cae= M131g 1123 080 18 1124 11"'. tregon-Wanh 15t & red 4510
e aioi |BE APELIS|ceq 857, Pm_lﬂct onst Co 18t i B 10
1072110 (108 Meh'13{. 108 IOJ ﬂ\m,\'l\-'nnh R —
871y . _..| BEWDea 1. Jleeen =ea=|] Istrenlestods. oo o .10
&7 023 92 Nov 13 cene enes|| Consol gold 55-..
10014 IUUH 1001y Apr 18 __ .} 1001y 101 Consal T)ld dis. ..
100~ May'18]. . 11106 1084 Qonvertible gold 335
(111" Jan ‘13 i1 111 Reglsterad .o
J[1ustg Jan "18 1051y 1041 onsol gold 4e
f S i lleg ¥al gen guar g 4. 10
g2ty ga8ll DRRRE Bygelstpudag'
Toly 78 Philn Bale& W lat g4 =18
ool vaTy voTw]l Bod Bay & Soun 1st g 5
T0lgJan ‘13 701y 7hig]| Bunbury & Lewls 1sL g
T 6 Apr‘la 76 &7 UNJRE& Can gen 4s__10
L0ig 10314] - amre meeel|Pannsylvaola Co—
e, - Ty B7ig]| Guar 1st g 4346
BA%y Sale s 5 Bl Bd1g BT Hegistared - v
so4|| Guar 315s coll trst reg.-1037|
871y 0lig)| Guar 3 jas coll trust sor B.1604
Trust Co ctfs gu g 3 4 1
Guar 3 bys trust cils 2!
uuar{ 38 st cbfs13--_ 104

1\1 anlla RE—8on lines 45,1038
exlean Cént ine i 3a tr reécts.
Equip & coll i 68 Ul
Wex internal st con g 8- 1077

Stamped guarantiecd.. . 1077
Minn & St Lo 1st 2old 781027
Pacllic lBxt 156 xold ns_-._lil"l
1at rnnaolrn Vb s paycen & 11 E |
!sr. and refund gold 4. .. 10410}
Dos M & Kt 1) 18t g 481035 I

M SEP&88M con g ds int gu 1038 J

i
i

v
i

Ve
et

84 Aprld
BT Apr'la
T8 Apr 13
1y 120

uuy Now Ju
Didty J v 1
Wy Meh'id
110 rab 13
Ul "1

W7 Aug "0,

w:, sl 1)

-3
-"-Iik:.l‘ff‘:.h'

7..3

:-:S-‘.;u..gu &.Lh

,.
(o]
st.?hza-'h?hu'z:—

L;zgu:éc:mmc

A

3

25

=

Rele

L
il

i\.ilbslrn_n'u
40-yeal goil loan da
dd T8 extended np 49
18t & rof cony bs. u
Qent Br iy 166 R0 K 482 1019
Qant Br U'P 19t g A8 .. .-104b
& OV A Lstg 61020
i:m: ft of Mo Ist ext & h...lu:ln
2d extended galil 85..--1038
Gt LI M & S gon con g BH.1031
Gep con stamp gu & ns..lu:ﬂ
Unlfiod & ref Ruill-ls-.--lfl
:im;iswrm
Riv& G Div 1ste 4 ==
Verdl V.1 & W ist g 551926
Mob & Ohlo new gold 05 . _1027]
1nt extonslon wold ds.___Hi1H27
General gold 45
Montgom Div st g e . 1047
gt L& Qalrocollg ls....uluan
Gunrantecd gold ds.____1031
ashville Ch & St L 18t 78 1013
lat coneol gold B ..-1024
Jasper Branch 18t ¢ o0&, .. 1023
MeM M Wk Al fupBa. .. 1917
& I* Branch 1at da. .. 1017
Nat Rywof Mex prllen 4 s 10567
chunranteed genoanl 4s. . 1977
Nat of Mex :rlul Ien 4:,»-19 20
196

<ol

=
=

3:2%
..sqzzphm'rzwtmzc

10113 oo uu srrs amu
1011 101 01 101" 10deg
44 J'ne 12 PR
@llg Apr ‘11
110% Apr'15).
B9 MAY 18 a
091y -“:Snlc 9ol iy 00 10Dy

o aees s 0L Meh7138 1041 10Ty
aac 0T IN10 P
v mm el WOOVE MUGH TG - o 2 || 10NE 1002y
Wiy UtiTy Uiy ity HTg
same wnea | Diig Apr Yoo || 901g 07
Gy Saie | VAT iy Ny 1024y
- w1001 G [Poly ']‘{ - WOy DEYy
Uy Sep *

10U Jan '.L

Ui Jan
T e
Uiy 081g]IUlle May*13|. ...
10285 Sale|103% 1028 2102 104
10108 - -0 1025 1028 101y 1028
B854 (BT-| BV Sap M3l illescs caom
By .\pr:m wuaa || BSYy BOY
85% 8O ! 5% 55y
BO% -] BTl dan ‘12

['131 uar; Mny 13 iz "y
e Bily D3y

TN
L) o
EOBMEh0mECeZL0

7;_;.;.5:.‘_. h?pu'qhﬁ.'ﬂ
‘;‘}::'{mil?.' U:-r—.:

-

- -
uumubmﬂz%c

¥
oo
-

e A L o L o L P v o ool 3 T
=
ragory

[ 2R S W R
a-az_-:_.aat_can_a_o_u-:u
NN GLdF, )

3=.t-‘:i--:2$t—t~233

16t comsol
O Moly & i I1Ir 1at rof Ba 1060
Q& N K prloellen i 6a. .ploln
Now Orleans Term 156 45..1053
N Y Central & 5 B g 44451007
Ieglatered . oo oo -1087
Dnhunr.uro #,u!d 8 ... 1034
iteglstored 1834
Lnlr‘.i: Hhurucul]ua}as.---mns

ter =19
m’ch%ﬁ’?ﬂi enil goid 3 336.
Bneﬂn el 188 g | 48
Reglstered o oo
2d puny uold by, ..
Hogistered
Beech Or Iixt 180§ 3148.0
Oart & Ad 15t gu g 48 . ..1981
Gouv & Oswe 1st gu e bs- 1042
o & Mal 18t g0 i da...1001
J Jung I{ unar 18 “"'}i'.:ge

Reglstored

N ‘x' & Ilnrlmn K 3le
Roglatored .ae o cane -
N Y& Northern 1st i 66,1027
N Y & Pu st cons gu g 451003
For&Mouuswuxm “1616
h‘? Oreelc reg guar Gs... 14 3
Ucnn laumr.-.. hin22
Oswedk K Zd gu g 68 .e1015
WOl It xlulu k881014
nua:sd 1st con g digs. 1841
Op & LOCham 18t gu ds % 1048
I{ub-(.anml 15t wu g 48,1040
Bt Lawr & Adle1st g Ss... 1006
ad godd B oo . wuwea LUIE
Utim&. Blk Riv gu g da..1022
Lake Bhore gold i {48..-.1007
Roglapered it )
Debenture gold 4. . oo2 1028
28-yr gold 45 ... ... 1031
Reglatered. S oo 1981
Ra A& U B 1sugn ¢ os. 11008
Muouon ChACH 18t Ga._ 11084
Pltts & L Erie 2d ¢ b alu28
Pltes Mels & Y 18t gu t-u. 1G53
by punrantesd Cs_ - o 1084
Melkces & lLi ¥ lsl.u ﬂ!l..{tll!i

Micidgan Centra, bfecanas

Reglatertd. ncacns 1081
PR ...--..-}u-:g
Iis TALEECH - - o wmm = e 111
8 1t gold 31ge. 1001
‘lnt. RO 3350 cnmem == 112
Eu-ym debenture 452 182D
N Y Chle® Syl 19l 481807
JEORINEORU + o noe e mm = 10T
Delenture 48, oo e o meee il

RE
.|

[N

CLLPZOOSZZC00ZPiNt. LatZRrZ

b et
>>¢-Zzw,-g—?m‘£u-

4

us. Ape‘l
W Mayilj.
A lm rediiced to ans.__uuz

e = Beries Q 3 Ma. —==1848
~-o.| 887 0ot™13|" Serles D 3158 ~1080
106 Sood = 3 Lrlo&}itu uug.‘.\gsB..iNO
Vo... 05 DE‘:JII:I 13 4
90ig oo .{1U6 Oot '02 Gr lt& lcx Istpugdl s_liHl
T M R S Pitta Y & Ash 1st cons 5a.1027
B3 ....| 6713 Dec 12 Tol WY& OgudlsaA___1031
e s | W e | o s e ﬂeﬂmhdlia..._----_-liﬂ-’l-’n
-=-= 107121107 TFeh "13]. Borles C 48 e eacaa 1042
Uﬂ 1 977 Aug '11], POO&BLL guatilA-._liND
EoA s S Series B QUAL. e anaa 1042
11ty - .| 1811z Jaf 00 e Sorien O gusl..eneeen.-1042
103 10413f104 Mok ‘13 Beries 13 4s guor. . ... 1045
ce-= 101 HUL Mok 1Y . Berfea € 3 e guar g. ... 1049
101 o...]lod J'ne'10f, Burles ' gU 48 Beemeuan 1050

¥

[

?
-

i
i

-' —
¢_s..>uughﬂﬂﬁ\ﬂ33f..-r.h;>:—>ut—«.t.hr—«..c-q

Vilg May 14
vl J'ly 131, e e
10115 Freb 13 10113 1013
1w Mu'lu
Lodig J'ne 13
L2t Novy 12
5% et 13 == ==,
101 Mch'13 1010 103ty
101 1034101 Mel'13. .. [[10L 101
ceam====108; J'nA 11 -
Wl Deo *13 N | .
00 Apr'i ]

yalg Jan 18|, |l 05y 98y
UTigdan 13 Wiig U7y
|Llatg Nov 11 e
104 100

5l By
100t Apr i) o idda} 10

U6 Feb 13 qu
vils Feb 13" 9 w.

"84G Feb " u b

-—ve

==
=
OE
L=
Py

00ZZEE0
=
et

|
S
NtataZ

i\

L A
,E??P
20L22C0

88 ....] VO r'13]. 0 @ Horles O A8 guUar. o o e 1957
70 By 8 Q8LL &P 1stcong bs. 1032
= Y il Poo & Pek Un 1st g 5. .~ -1021
100 1001, P 2d gold 4358 wp=rantliZl
1o _ .. Pare nrr;uet.lnh-Ref da. .. 1055
Odlg ___ .| G0 "{ov'].l e b Ru(umling mnr 4B ac--1860
80 87y Botg 84 7 Ch& ¥ 6-.... ne 0 1 |
veae amas| BAY Sd1gl 30, l‘llnt.& 1’ 4‘.!1 ===lB20
D0ig 0L | 90k 00N A 18t uunaolf’ Id Ber e e 1031
SUYy Sale| Baay Doy : Pt Huron Diy 18t g 58,1039
e | DR GO RS Sap Tus & H lltfnxda_\ial
102 __ pes et i‘hilippiuu Ry 1sb 30-yr s £ 4537
105 ili}lg I:Ill; Meh 11 Pl shd L E 1st g 55, .. ..1940
L6 _...jlbe  Apr 13| 15t consol BOld 0810
112 -0 Jan U P {umum; Co
112 ... ll&dlg Mon'ls I Ryt e Hoglstered. ... onaena1907
10312 (3 S e e e caamsmea|| Jorsey Cent call ¥ 48 ea-1951
il)ﬂ'a 112 7|1l Jan 12 Aulan Clty gu 4s ¢ -==1801
Il\l J'ne e tduk l..-rhul:nnn
Apr ‘12 5 bt. Louis & Ban Fracciseo—
ﬂsl; Nov'll General 4old B8 e oo .1081
G eneral i‘_)ld Bl ericana = 1031
5t 1.& 8 I eons g 45,1808
Gon 15-20-0 58 v macanal 827
Soul.llw Diviat g ta. . ..1947
Refunding & 4s. -=10151
Hegisterod. caa-a..~219561

MISCELLANEOUS BONDS—Continued on Next Page.

?:uu-h!zuuucnuzihé&-b:’-&ﬁéz}cu
N LI B ) Ib'?.‘.1
SoLLmo,

i

“sss eeaw

168 1.%“
041y 97y
980 Apr“1a| .. wa
3 Ub% 051 THI| 947

= sane

&4

1141 124
10z m-nt:

OLpoE

i
i

-]
:--aaé.._:-:r-c-«-:u-u.t-z'-..:-r-::»z;w-u

[
e Ot

(L]

-

ok

Vet

i
-
L=

00

‘s}:.sg?q:c..cguu
(=}

"

D
&..I.:a-zl-:l-ln s..-.xu.t;.ll-{a-‘-'!:bg;-'-t.t.

L
—t

CGps Bnd Electric Light Gas and Electric Light

Fhpgge oo L & 10 g bao L 1037 100 10{\; 1043 Fob 13- (11048 1044 || Peo Gas & C 15t con g 65,1943
Purclings KOGy 08 ennn 1007 113 " Pob 33|13 114 Rm‘umllun, KOl G8 e ecna 1047
Convertible el Hs. .o . 10282 123 ‘Dee Il oo lleses case e eI T
Ed LT BAn 168 con £ 45,1930 B8ts| BH1p Apr 13| ..|| BEls B8l (‘I:(.v L& C ko 151 &0 & 08.1937
Laoc Gag L of 3¢ L 15t g 5s-¢1919 1007 101 3|[1007 102:)| Con G Coof Ch 18 2u i 531830
el nud ext 186 ¢ 682 .m0 134 1000 Aper18] ... |{d0D ~ 10% Ind Nat Gus & Oil 10-yr 5s ‘26
Milwaukee Uns L iat 38221927 801 Apr 13| oo [| ot 90 || Mu Fusl Gas 1st gu g 55 1847
Newark Con Gas g o5 1048 1 dane 100U Ape 12l e e o ns l'hltmlnlpllltc Co £ouy $4... 1019
N UL .!; Pi.'us L4y 1017 Sale {1018 102 | "a0{[{00g 1041k|| Conv deben = bs ~lg22
MUECHASS IONoy i 4o __~_ 1940 84ty Salv| B4l B4 84 " “xmz||Stan Gas & 11 cony s £ Gs_ 106

Ed sl lli stcons g Se. ... 1000 106 —-c e 1068y 10812  Syracuse Lizhting 186 g 581051
Y&QEIL 1nt con g 6s 1030 100  Sale 13| 9912 10115 ‘-t,rnum- L& PO aia ~=1054
f_t ‘1:1;& Riob Gas 168 1t 65 U2 u.n..: 1;- 00 cwce||nmm e 2mwa || Hrenton G & K 15tk Ga_ . 1040
n
Qorpu
W

Bz

T e o
RN T w“}:‘ ¥eb '0dl- Kl
eEsnEe £ 15(..|| 10413 104%
2T adioan oot 8] ]| 0%
T80 | 9s ! Moncagliii i oo
bl 1 N I ] | e
SoiDTen] o7 Mayas| oot [T To

U715 =l ora 98
0533 ‘\&I't a7 & 51 97 1004y

cee -

)
i

0
il
e B

[
"

3?::&.'!!.!—.(—?)4‘.".(—3??‘
ZreOoZC==z200

AEH
i

i
i\

reas maaw

102 108

e G & ki Co Cal G & o Lu[uuluiu‘l..\l'islg 6821082
rp unis U7 Dec' IJ e

g & rol 68, ... 1037 Yary 94 | 93 03 7|l 935 wu || et & ex T

I'M 13» A 150 % ref 20-yr ] " N : tilea 1-'| L-.t 1* 18U It D6 <1950 R R r T
g Internat Berles_._._ _1os0(p-A| ... 05 | 0#ts Mel 1 Odiy Gats]| Utlea Gas & IS rof Gy - 21087 100G Dea 1)l ee caae

Pab & Uossale G & 1 b, 1040|p-8] 100 - __|1028 J'1y "12]° coee seen |l Westchauter Lve it bx 1 1453 103 103~ 1064

® No price Friday, latest bld and uslied, @ Dus Jon, bDuaFBb. ¢ Due May. ¢ Duedune, A DouuIy. o Due Uct. p Uue Nov, & Option sale,

3
0
=

uguzmmucoibzzuummo

th!ZthHZ%EK

mzed for FRASER




1412 New York Bond Record—Concluded—Page 4 XCVI.

Price Veek's Range BONDS
Friday Range or Since N. Y. STOCK EXCHANGE
Aray 14 Lawe Sals Jan, 1 Week Ending May 18.

Price Range
Friday Range or 4 Sinse
May 18 Last Sals Jan. 1

BONDS
N. Y STOCK EXCHANGE
Week Loding May 16.

& San Fran (Con)
Ft8& Mcong fe... 1028

O Fe8 & M Ry ref g d4s_1030
tered o e a 102

S M R & B 1at gu 55 1029
k& Ch O latgubsg.1012
1stg ds bde /80
ine bo

drderesi
Pertog

Inrerest
Feriod

fia Ask| Lot High Low  High Ark|Lote High| No.||lLew High
10815 10912110 Apr"13 0 1131 102 Sale|103 6103 1u1§,
74 Sale ;gl ¥ ?3“ i| T8y T8 gold ] 951y 06 4 1| 85 yply
e PR e | BORE | P e L R | earye || S e
02 03y e 1021 07 100 a9 0813 DAYy
00tg Sale| Uusy 001y VOlx 1001 1] 186 Hen SU-yr g term 45,1054 S =S5 || BB BO
Bty ; || 8612 00 166 vof nud ext it 4s. . _ 1958 564 Sale| 8 ; 54l 647
7814 4l 78 80 Cont Trust Oo ctlfaemnean- 50 501y| 5 i 81 54
787 787 )| 784 81 Do Stamped. -am= 801 48 48 2148 5
{1011y Apr ‘04 St v et Bqult Trust Co ¢l onnmux veae 88 : gl e i
82 a2 b 82 85y 0 Btamped_ o lisiacoll *.... 66 | Glig 1 Olig a1%
104 Oct 00 szaeo--.|| Det& Oh Ext 15t g e 1041 105 10713 3]. 107 107
851z Feb "13 85 8oL Des Moln Diy 186 g 48 - -1030 e et Augraleofl
] 821l 1) 83 8a Om Div 1 4 1 05 ....| 65 Apr'1af....
Eleatat iyl cwasa|| A0l & Ch I?)i\r:;;gu__-_wu 78 ..3.] 78 756 19/
7 712 Wab Pltts Term 1st g 43__1054 161y 18 | 15% May'1al__..
Ttz May'13 Cent and Old Col Tr Qo certa. 17% Sal¢| 164 177 78,
B4ig Meh*13 / E Columbias Tt Co ctf = 16t 18 | 1713 171 10]
Dy oin|l 2d gold ds. .. __ 1 1 1% 1 May'13|.-_.
1031y 1od1y T oo 7 N Bl 18
====<o..|| Wash Terml 1st gu 33155 82 Bl B
= azal 186 d0-year guar 4s.._...1 DO S=rh: r B | e T
1104 Apr LS 108 106 || Weat Maryland 1st g 45...1 70l Sale| 701 A0 a1)| 70 B3ty
1028 Apr 13 1020 1031 (| Weat N Y & Pa 186 1 ba. .1 1080g o oo 104N May 13- | 1043 1071
105 Maydl-...ll. .. ____|| Gen gold 4s.___._._._- 19 S - ISR G | M
: Income 58--_ ... anza=nms| S8 FabAiciillieis st
0Ll Sale| 1ty 03 | 22| 80 08 || Wheellng & 1,1 1at 100 ooo.|ludiy May'1l. ... || 101 10113
e Batg May'13l._._ Wheel Diy 1st gold Gs_-_102 00 " Feb "13]....
H71g Sale| 47 875 107 034 ]| Exten & Impt gold 5s.___1030 90 Feb Ly|-_..
B1ig Sale g}:ul_w\!l‘l‘; B7(| 00y gy RIEF 18t consol ds.._...._104 ggl Jl}plr 18] .2
- H L P | 20-year cquip s F G8_...1022 2 Feh 1000
8713 80 | 88 85 88 g1 “finstuu-:-iull}m iR 1st4s..1060 Suty Feb ‘13l .0
-~ BO0%| BO4 Apr'13 B0 O1tel| Wis Cent S0-yr 156 gen 4. . 1048/ oty WO 1
100 1005/104 ~ Moh'13 104 104yl Bup&Dul diy & term 1st 45 '36 804 Meh 18]

104 2 =7 1103 * s 113 Manutacturi ial
aes &0 ! anufacturing & Industria
wo {68 1041 May'13 Allls-Chalimeprg lﬁt 5&.1-:-.4.11!55
1001y Sep '13 Trust Co ctladeposit. . _.__
Am Ag Cham 156 ¢ 58 1028
Am Cob Ol ext 4448 . plulh
A HeR T Satst 1010
I ] it s O5...1019
:g-z 1071y {\‘meg Iccll Sgcur (li(ib § B _.-1825
SRy Am Smel
1011y Sale(101ly 1011y Aun 8‘Elrl:s ﬁ‘?’é:?@f}.?‘:{m
10ty ___ {116 May 07 Am Thread 1at col tr 4a-._1019
L _.| ULy Sep 12 =sse ... ||Am Pobueco 40-yr g 65
v.-- BTNl B3 Feb'13 88% 9o lf.eiflat.umd
=== 100151015 May‘11 came-a-a|l Qo 1861
801y 60 | 503y oo BEly g4y R‘F e e BRES U]
Am Writg l‘ager 1868 [ fa_ 1019
10313 Sale (10373 104 10313 10713 || Baldw Loco Works 186 6. . 1940
.- =eas| U3 Bep '11 1043 1043 || Both Steel st exta 58 _
T014 Sale| 76 7 1| 760y 7815|] 18t & ref 6s guar A._.___104
e ] Cent Leather 20-year g 6a.102
10212 107 107 Meh'1a|. Consol Tobaceo ¢ 43 ... 105
81 8013 831 May'l3 Corn Prod Refs I g G

=
-
=

-4-3
T

=oH
Wms o
&
bbb‘-bg

£

g
]
L]

R

-
COLLDEAZ0000%

1|£nlr.l
‘s Pt Tar 1st III.IJ:
A Pass 1stgu g ds. 1043
N P lstsink tg 6s_. 1019
oard Alr Line g 4s..__10560
old 4a stamped. . _.--_1050
Reglatared .- _.____7"7""1050
ﬁ ustment Su____._.__0l@840)
unding da._ -1us0
Atl-Drm 30-yr 15t € 45, #1033
Car Cent 15t con i 45 ... 1040
Fla Cent & Pen 1st g Ga. 1018
15t land gr ext g 58-....1030
Consol gold 58 -=-1943
Gad Aln Ry 18t con 55. 01048
Ga Car & No 1st gu g f5-.1920
Beab & Roa 1st 58.......1020
Bouthern Pacific Co—
Gold 4s (Cent Pac coll).k
Registered ... k19
O-year conv 48 ..o ..<.0
Cont Pac 1st ref gu g 4s5..19
Roeglatered
More guar
Through 8t L 1st gu 45.10
H & 8 A M P 1sh 551031
Glla V G & N 1st gu i 68.1
Hous E & W 'I' 1st g S5-.
18t guar 88 red. .o a.ca
H& T O 156 58 Int g .-
Gen gold 4s Int guar--..10
Woco & N W div 18t g 68
AENW lstl{\lfh 41
Morgan's Lo & T Ist 7s. 1018
1nt gold 68 .. ....1020
No of Oal guar g S8... ... 1038
Org & Oal 1st guar ¢ Bs._1027
8o Pacof Cal—Gu g 5s..16847
Ho Pac Coast 15t gu 45 g_1007
8an Fran Terml Iat 48__1950|
Tex & N O con gold 531043
Bo Pac RIE 1st rel ds ... _1055
Bouthern—
18t consol g 58..... ——- T
Reglatersd S D1 T
Deavelop & gen 4s Ser A . 1956
ob & Ollo coll tr g 4a. 1038
em Div 1st g 414-5s._ 1006
Bt Louds dly 1st g 45 ... 105)
Ala Oen R 18t g 68...___191H
A:m‘:{ Danv 15t g 48...._1048]

2d ds eomenesnnana 48
Atl & Yad 1st g guar 48--}840

e

mew
g-a;ﬁo“"
=

=}

It

.

A A
025055

™
J
;
(AT W
-

I
]

<
R T T T

2

L=
]
-

5T Deo ‘12 camm g
50 May'13 50y 63

Di%e 100 0f] 99 1017
Bty iy 90 a7y
"l Jl 83 va

Uity $01s 10315
b g1 Tony

e R o S | QAT R Oy S

TomEEEeENBEEC

10333 Sale
100
Sal 033
~=«[120 Apr ‘13|....|[11913 1208,
Er e LR T T B | el
eee WTH 0T u vely uTly
e WL B R LR 1) EE | P
8713 Salo| 8713 871 Hiy
1031y Sale | 103 108 10814
0d 008 o 068y
23 83| 83 828 03

051y Sile o7
eaew U7 | 00 Apr 138 0Tl
901z 6% By Feb "13
G0lg U8 | BOYY May’1ad
w9 My Feb "13
o4 Gdlg 04 4
Bl Sale
s

.,
“ropoZpoznEp

‘b‘—l

e
Sl Zalo
Lo}

0

Pt by
[
N |

=
i

i

'
e o e e ) S

5 ... 108 Sep 12 mree neoa|| 188 25-yenr s £ Ba_ . .. _ 103
83y ....| 874y Jan '13 8613 g7 || CQuban-Amer Sugar coll tr 65161
83 ____| 41y Feb'id ceee aua. || 1218t Bee Cor cony 188 g 65,1027
Pl e e e wiamwoao || 1o I du Pont Powdor 42551938
ol & Greeny 1st 08 1014y L. _|1059 Deo '11]. General Beldog 186 26-y1 8- 1935
T Va& Ga Diy g 55 108 __.. 1104 May'1d Gen Klectrlc aob g 3458, 1043
Con 186 gold 58. ..o o...105 10835 -~ - |1081y 1081y 108 109%|| Debenturefs ... .. 19652
Ton reor Hen g 668.. 1001 =~ --[1051g J'ly *13 s=aa 2 ||Gon'l Motors 1st llen 8a-._1015
Ga Midiand 1st do__ 031y 041y Odly Mehig 63 “gdig || Il Steel deb 4348 ...~ 1040/A-0O
Ga Pac Ry 186 i 68__ 1 108 =-«-[110 Mch'13 109% 110 || [odiana Steel {st Ss__ .- - 1062/M-N
Enox & Ohlo 156 & 08....19. 108 108 21108 112 |{Int Paper Oo 1sk con g 6a_ 1018 F-A
Mob & Bir prior llen g %819 == ==i105ls Nov 13 ceemmaea||, JODNOL cODY S L A, ... 10356/~ a5
Mortgage gold 45......19 ===a| 76 Mech'13]. 70 70 (|Int St Pump 1ats €8s 1020{M~ 07iy
Lleh & Jlm con 1015} roa1y Moh *13{- 103 10214|| La Steol 18t g 68.....1023A-0 T2 May'1i
1040 10aiy Jan *13 L0382 10413 At con Ge Herles A______1950(M-3 To
seoal 73 Sep 13- ||=== .-zl B-year convertible 65.._.1015/M-8 | 4 a6
1020] oo 00 9 101 ||Ligwets & Myors Tobac 71644 A- > 121
112 Oct '00] e | B B R R T 13 sl
1035 Nov'12 cere oo || Lorillard Ca () 7.
1043 Jan "13]. ... | 1048 T3] B8 oo e i o 105
104 Moh ‘13 104 105 " |[Moxican Potrol Ltd cnv 68 A.'2
1081 Jan ‘13 J.\enr. Enam & Stpg 1st 84,102
104 May'ld 104 Nos Starch 20-yr deb 8s.._103
02 Apr 13 Natlooal Tube lat 8s...__ 1952
0313 Sep '12). reem oo || ¥ Alr Brake 18t conv 65,1028
101  Feb ‘13 Ry Steel Bpgs st s £ 5s.__ 1921
fnn._ ool 1021 Apr'll cawn .|| HEpub L& S 1at & col tr 6a-1034
of 5t L 186 g 4 45s. _1030)| 4 Feb '13) 1031y 104 10-30-year 55 5 [ 1494
old &-_.tﬁﬁi-llﬂd LIl Aug'll allecae annd -?mnltnrd Milling 1st 55___ 163
AfEds. . ...1083 B0y 8593, 8381y 50%||The Texas Oo conv deb 65103
I Bge Ter gu g 68.-1030 u 10015 Sep “12 Unlon Bag & Psper 1st 58.103
na 166 gold 5s...__20 12103 103 Stamped: ... __._ csmanll
1 ine B8. o oo 4 51 Nov'13l: P |V 8 Leath Co s [ deby g 6519
L lat iz 8. ..-103 WUtz Apr 1l —erm 2l Realty & I conv deb i 58"
Wl NOW st gu Ba_1930] eo===== |1061g NOov (4 N aiag ted & Refg 18t ¢ 05163
1stg 88. ... .---1030 1 10561y Apr 13 10612 1001y Rubber 10-yr coll tr 68191
n Div 186 g 8s_ .. _ 1073 I 0012 .. |laeea ... seglatored - oo ..o s...010 e A
al gold Ba .. .. ..-10 00 100 100 100 100 8 §teol Corp—|coup ..d1u8 W07y Sale 00N 102
0 Uity Feb '13 Bl gliall 8 [ 10-00-yr Ssireg ...d10 0o hﬂjt‘ 00y 102
&s o 03 ] ol 97 wp || Va-Car Chem 1st 13-yr 6s.1923 05 16y ) Uy 08
5t %’;Jl(l A s
]

o o e S o e LT R T o

FPEZ=pIc

Fih 6
i

i

e
=pCC0

e T e e o

=
bl
"
;
[
=

Tam=td
LGUEE=LAECO=TD

101% Sale TBOlli0b 108n

S

90 0 G0 g1yl West Electric 1at 85 Dec 1022 10115 Sale LOO35 102%
g e = B | B4 Dec 12l oo o _C|| Westlnghouse 1 & M s £ 851031 J=J| 0% OLlg] 007
9 54 83 )| Blig 67| 10-year coll te notes 5s..1917 e UG | 061 Apr 23]
Ber ALl iasls 68 Deo 13, e e Telegraph & Telephone
& Buflfl 1s6 s 45,0 884 80 Apr. 13 B B0 ||Am Telep & Tol coll te 45._1029 83 Sale| 874 83 80 9o
Ister & Del 15% con g 54,1028 1027 Apr ‘13 1047 10413 CQonvertible da.. - 136 LWy 104 1103~ Apr *13 1024 1107
1st refund g 48.ca... 1052 B513d ue'12 smanaana|| 20-yreony d Ms (When iss) 1933 101 Sale(l007 1013 L007g 1041
VUnlon Pacifle— Chicago Telephione 156 68,1023 mothllety | d ol e
1t RR & land grant g 481947 064 oa1y Wi Usly 004 || Commercial Cable 15t g 45.2397 78 --..| Bdig Deg 12
Rogiatered . oueocec...1047 -==-| 8813 Feb '13l....|| 981z 08n|] Registered .. ... 2307 eemm =eas| Bdlz NOV'LL
20-yoar cony 45... 1 Bale] oo, 02 | 109 Cumb'd T & T 18t & gen 55,1937 «-aa D84l 18
2 LR o ] Sale g O loystone Telophone 154 551035 80ls - -] 86 Aug 14 = acae
Ore Ry & Nav ton g 4s.. 1 03 91 w3 f| Metropol Tal&T'el 1st s £ 5521918 10075 104 cam e 100Y 1018y
Oro Short Line 1st g 68 111ty Mich State Telep 156 55,1924 08 100 97 101y
1at consol ¢58._____.__19 105% 105 4 100 |IN ¥ & N J Telephone 53 1020 #1060 Sl
Guar refund 48_.___.._1 01g Sale N X Telep 16t & gen s 4345 1930 06 0dyl o
Utah & Nor gold 8s....1 E5aell l-=si]ls=== =a-e|[Pac Tel & Tel 18t 55, 1037 D81z Sale
15t extended d8aaae.n-.18 5 90 lacae | ceci|-nssflrss= «naa]||South Bell Tel & 1" 1565 £ 5s 1041 00 Sale
andalla cons g 48 Ser A, asas 03 Apr'ldl...cl| 93 94 || West Union col tr car 5. 1038 087 Sale 0o all 0875 1021y
Consol ds Series B.... U2y 037 43 Mch'l3| ...l V3 93 Fd and real est g 414s5..__10560] ennet I DLy ity
Vera Cruz & I 15t gu 4143.1934 cee- 06 104 Oct 3l Hooo_ . __ |l Mut Un Tl gu ext 55...-1041 St arauns|l ‘ne 'l
Virginian 1st 5a Series A .. 072 074l 0712 0741 Ol 97% 9SNI Northwest Tel go d s g_1034) 90 Jan '19

MISCELLANEOUS BONDS—Concluded.

tr ds

L

Coal & Iron Miscellaneous
Buft & Susqg Iron s € 88....1932|J-D| ... .__.| o7 Ily '23l.... {Adamas Ex coll trgds...___104
Dobonture S8..........a1026)M-8] 22°0 "857| o1 Nov'11).. Armour & Co 15t real estdl4g '3
Ool F& [Oogenufl g 55...1043/F-A| 98" 97 | 08 Apr Bush Terminal 156 45, 105
Col Fuel gen 65.......-2191 e | ; C0ons0) B8 Lissumunea 5
gn ndis 18t & coll s gu-. 193 ;gl; go:; 8 &t Bldgs S8 guar tax ux. 2
0 2
5
H
4

=

80 82 80 glf 70ty A%y
20% Sule g0y V3
e )
- ﬂﬁ;:
spma | 03
150 165 (1
100t Sale
63 Saln

i
.'bf‘-:hhg
=O=CO0m

ons Ind Ooal Mea 156 55 __103 Chino Copper 185 cony fa. 1
ons Coal of Md 1st&ref 63 19 PS5, o - Insplr Cons Cop 15t 63 (rects)
Gr Riv QCoal& O 1at g 6s._h10 -=-= 100 eRE Int Mercan Marine 4 455. . 10
and HO&O 1sbsl g 5810 a7 el Jan ‘18- -21°08 " 08" || Tng Navigation 1st s £ s - 10
ocah Oon Colller 1st s £ 58219 a1y 870y 878 Meh'13|....|| 8702 877 || Mge Bond (N \'? ds aer 2. .19
gyL Rock Mio& P 1sbBs.__10 70 73 | 76 Meh'13[-...|| 70 RO 10-20 yr b8 serles 3. . _104
enn Jonl geén §9. ..o .uo1 100 1013 Morrls & Co 1aka [ 4} 19
Birm Diy 1&t consol 6s.__10 10113 1034 =afll
| Tann Dy 1at g 63......alg wens 10341 3|-.2a||103 102
J -=== 104 1100 Jan 09 il cens snan

=
i

]
(1l
1

1

o DD b e e I D 2

~0

: g6ty AL '\i"l;%ln;f 15
1 1l 80y Feb '
'«‘iﬁli Bgr B )

. 8 H
10013 1017] L0:21g Neh'13].
14 94 Deo'l2
S e Pub Hery Corp N J gen 52,185

S Tl | s 01 01%]
3 «ca= BO | 80 May'idl....[l 704 8O Rny(.'unxt’}op%er 18t cony 8s1031|J - 107 107
M-81 93 07 193 May'aal._..[ D3 93 |l Wash Water Pow lat 55.._ 190 J-3 102 Dee '12]

*Nopeice iriday; atess bid and saked aDueJan dDus Apell eDue May gDus June hDuasJuly kDue Aug eDue Uct pDus Nov ¢(Due Dog sOption sale

L I B O
oZipilo

E;lﬂ—lttdﬂ T =TT

4
bl
&0|
19
51
&7
65
51
17
17
22
a1
5

FRACTSSET

1

D e o e i e e o e T

e

ized for FRASER
/lfraser.stlouisfed.org/




1413

Range for FPreviows
Year 1914,

Lowest. M ighest,

CHICAGO STOCK EXCHANGE—Stock Record.
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Leagt Sate\77  Feb'ld Do -praf.. . ..c.--100] 77 'Peb 11| 77 Feb 1l

1031 £303 " | rovas iolas Dipmond Mateh.....100 110% Feb 8

ik ey [ Cepam  me=n 6| Goodrich éll ) com . 100 53 Feb 13

mese o=l 001y 001z Hart Shalf) &, Marx pf100 231« Jan 14
Last Sald|(i81y May'13 inols Bric 10 B0ty Meoh24| 701 Jan 31
Lyt Bale| LOgGMar 13 Internat Ilnrvuar,ar Lnt 00} logy Feb 24] 115 Jan 20
Last Sxle|T0% Aug'l2) Knlckerbocker Iea pro100]... ot oo vvefocecan sonnnms

Last Sale| 115 Apr'l3, National Biscult..._.100] 112 Feb 24| 12813 Jan 3

$ SLIR - 119%(*118 1103/ 00| - Dy Ly (e -100| 118 DNMichig| 123 Jan 14

124 } 116ty 11615 | Ci ubon- 2100 12215 Fob 17

120 Sl Last Sale| 115 J\pr 131 Do 8: 10/ 118 Jan 25

b2 5% | *50 52 501y 501 Pacitic Gias & El Co. 100 634 Jan 27|z 61 J'ly

9 8! 93 y 31 *30. 0% |80 02 Do pralerred s ot l00l e oo i ar e rres

1094y Oz 10012 %] 109 100 | core =aue People’s Gas L&Colke.100| 103 116 “Jan 0| 1080 dan | 123% Oct

75 78 75 78 7 79 7 Last Salel79  Mar'13! Pual Bervof Nollleom 100| 70 821y Jan 25 |2 80~ Dec [ v4iy Apr

ltll!aJlm I3 2 98 Dec [z1071z Apr

[ R i 2 M 031 93y 93 03 Do prer 100| oF
w5 32 | 28 32 v Laxt Ssle|26  Apr'l3 Rumuly eommon;...100| 25 Teb 2 941y Dec | 68% Nov
¥ Uoly Apr [s1031g Oot

*53 1o : il
1608 1707%| 16018 170 10614 109 ‘Hu:u‘s Ruc\l)uck com. -100 140 - Jan | 22113 Nov
135'1 i’nl

3 3y 3 3 3 3 | aace eaan

1113 Jan
Feb

44 Mch
1371y Jan
154 Jan

Last Sale j | Do pref -100 .:-1:

g | 16 : 10 ay10| 418 Ja

110 119 b ¥ ; 23 141191123 b r B ceaea-=100| 1184 Apr 30| 1248 !“l:b i?
201y 2713 27| ¥ 271 23 7 2 100 St.udnhamr Corp com, 100 20t May16] 34 Feb13
50 g1 5 { (i Last Sale|02 s 1o 100 =
:ig&-‘a 106 ! . 5 /| 104 1’2 1):u 1047 1047 105 105 l "m il Qn:ﬂ s
i it 108 | i0ity f0is T2o2 ol 121 Do prer.
1064 | 183 " 103 7| 1821 165 | 2058 Unfon Carbid 16212 May18| 2061 Jan 10 naw May

1 Laxt Sale{1ly May'1d .....|Unit Box Bd & P 1 Jan 17 113 Feo 10 MM"
0 601y 00%| 501y 594 1,025U 8 Bteel com.. - 581g Meh 10| 08y Jan 2 b5ty Feb
1071y Il.l?l- L7 T 107hs| «.on -] 10T 107 | 212{ Ward, Montg'y & 1051s Feb 10| 108% Mch 8| eeee ~ens
10 10 13 3 1 Last &alef1l  Ap 13| Weatern Stone. 0| 10 Mchl7| 14igJan 2 0 Sep
Tanst Salal01ag MM‘IS- 874 Mch24) 112 Jon 3

Chicago Banks and "Trust Companies I DOV e

sy, &
Proﬂu.fl in | In Pa- Last mu.

1 1077 Mch 8
230 ‘Mayvi4] 280 Feb 16
1041y Mayl15| 1081 Feb 15| 1051z Jan

e samn Woolworth, cor st

NAME, Stock.

Dividend Record (00s omi| ted ) 1911, | 1012,
Capieal | Swrp. & - | —_— :
Stock.t |Profits)] In n Per-| Last Pald, Bouthwest Tr & 5|  §200,0] $23, 80::. Jiuly 5 ['12. |V, 65, p. 18,
(00 om| iied.) 5 cc|mid, Axk, || Btandard Tr& Bav) 1,000,00 4148 ____ | _... QJH Meh 10113, 11,

R Btockmen'a Tr & 5| 200.0 54, s a a Jan 13,
Ape'13, 131{315 220 Unlon Trust Co..| 1,200,01 1,558,0( 8&2e 4 q M Mch a1t 13.:
Jan ’1%, 0 |160 ... WestBlde Tr&Bav| 400,0]  121,3| B&ie | B&de [Q-M[Apr "13, @ |300
V.05, p. 1585(108 110 Woodlawn Tr & 8 200,0 100,68 0| 10 |Q-J!Ape 13, 234
V. 95, p. 044 143 150 : =

.\::r 1a a Tt
18 417 .Uhicago Bond Hecord

NAME,

Amsrican Stato.
Lnlu:uut Nat.loanl

1 Sta
Oem.rul M!s Diat.
Cont & Com Nat. |-
Corn Ixeh Nab..
Drexel Stats
Drovers® Dep Nat
Englewood State. |
Firnt Nutlonal...
FicstNatEngiew' d
Foremnn Bros...
¥t Dearborn Nat.
Halated Bt Stato.
Hibernlan Bk Assn
Hydo Park State.
Kaspar State....
Lake View Btate.
Lawndale Stafe..
Live Stk Exch Nat
Meeh & Trad State
Nat [k of Repub.
atlonal Clty. ...
Atlonal Prodioe
North Avo State.
Morth Hide 8t Hay
North \West State
Ogden Ave State.
Peaple's Stk X dsst
Becond Becurity..
Becurlty
South Chitaro 8oy
Bouth Slde Htate.
Btate Bank of Chle
Btate Bank ol Ltaly
Btock Yarda Bav.
Unlon 1k of Chie.

$200.0, 517
0,0

1)

el
Ll
Eioi=na
i EE=I s S~

Ape'ly, 4

1451202 206
250 255
180 180
Mehan'13,41 [433 430
Mch3L'13, 215/330 ...

&«
=

S T P Cr T

HONDS 1
GIIIGA(.U STOCK Price Veek's Kange
= T mwe e EXCHANGE Friday Range or for
Apr'l3, 2 |205 ?ii’ Week .rndina May 16. Way 16. Lau Sqle Year 1013
136 134

s Hote IT:I (A1} : Low High Lo High
V.05, p. 273.]138 143 Am Tel & Tel coll 4a....1020 R Ul Feb ‘13 91 01
Jun ‘i:s & (230 240 Armour & Co 4348, ... 1630 - P0% 0% 807y 017
Vi, u. 1004105 110 Auto Elec 1st M 8a. .. __ 1925 4 B2y April’ 12 T E L
215 225 Cal G & E1 anlf & ref 58 1937 0061y Muy ‘12 s Eiaea
260 265 Chlengo Clty Ry 68 ... 107 001y 100y 101%
183 140 Chie Clty & Con Itys Sa.d1%27 Bl Blls 54
215" 220 Chleago Elev Iy 6 1914 w7 I).T

193 100 Chle Poeu Tool lat S alid) 011 Aprily’13)
¢ [165 108 Chieago lys b4 1027 05
Chile Ity 64. .
Chie Rys 48, ...

Ghile Itys 43 yar|

106 111 Chlc Rys coll fe......1013
41240 230 Chie Ry Prm M g 4821007
catg Chle Hy Ad] Ino 48, 1427
250 2460 Chigago Telephone b4...1923
LA L Clesro Gaa Co ral G m-. 1932
a0 Comitonw-ldlnon ba....1
S0 Cammonw Kleo 59

v Cudahy Pack 1at M 63
Din Mateh Con deb ga_
Gen Mot 645 1st L notes. 1415

-
=

Lars it

Prmubous>t0>0
-

.E;E’F e
-

? =
<

143 140
5120 123
{13156 210

T3

-
¥

=

72 Meh'l3 4 75
60 May 13, 58

1001 - 100% 101%
Uiy Deo "12 —nam
1013 101 101 10319
1007y May'ls 1007y 1031y
10013 May'13i_ ... 100} 1001y
1056 May'l3{....| 105 1083
008 April’l2i. ..

vunthbnbh»m

T

-
=
-

z2
i

Whashingt'nPEkNat
Central Tr Caof Il
Chleago Clty B&T
Chleago Sav B &1
Chileago Title & Tr

Colonli) Tr & Say
Cont & Com'I't &5
Drovers Tt & Say
Firat Trudt & Say
FtDoarhorn T &5
Fraoklln 'I'r & Say
Greonehaum Son:

Guarsntes 1r & 8
Harrla Ty & Bav,.
Homo Bank & Tr.
Ilinols 'Tr & Sav.
Kenwood Tr & Bay
Lake ViowTr&8ay
LaBalleBtTr&Hay
LAberty U & Sav.
Market Tr & By,
Mere'ntlleTr&Eay
Merchanta' I & Tr)
Miehlgan Ave Tr.
MId-City Tr & Bay)
Northern Te Co. .
Nor-West Ir & 5.
Old Colony I'r & 8
People's Tt & Bay

PEELTE

96~ SPrRE000
-

310

tnt Har 3-yr 67 ¢ noted 1015

Inland Steel 1st M g Bs_ 1025
Kan Clty Ry & Light Co

e s D L 1

Lake St ji—1at 68 5

Mot W Blde Kl 14t 4e. .. 1033

Extenaion g 4a. ... ....1033

AU EL Ry & Lt 1at g 55 1920 F

do  ref & ext 4340143
Morrls & Co 4Jga. ... 1830
Nat Tubs 188 € 5fe.we.-. 1062
Nor Shore El 15t g Sa. . 1042

do lst & ref ¢ Oa.. - 1040
Nor S5h Gas of L1 158 S5, 1047
North West 11 Ist 49 1011
NWwWaG l.nt Coke Co &a. 1624
Ogden Gus 5 1945
Peop Gas 1, & C 1st fig. . 1943

Refumiing goid S, ... 1047 (3

Chio Cina L e O 190 5g,0037

Consum Cas 18t 54....1036

Mutusl Fuel Gas 1at Sa 1047
Pub Bery Co 146 rel g Sa. 1950
South Side Kiev 4 0. 1024
Awlft & Co 1at g 5;![...‘.‘65191(
Trl-City Ry & I8

Leust len s f 54 ...... 1943
Unlon Elec (Loop) 65...-1915
U 8 Gypsum 16t g 54.... 1033

100% May ' 12]....
1061y April*12). ...

T8g May'13] ...
1047 Apru 120 ...

001g Bept "121. ...
1000 Juty "13§__
903 Meh "1,
D51 May'ld ...
1150 BapL *12
001 1004,
101 101

1001s Aprit!13)
100 Aprii*1a
058 Alay'13)
P04 May'1d
007 047y

081y Apri‘l2
85 Apru'i2
1) May'12

00 Oct *12f ...
87 Jan 13| 0
70 791" 23

12| T87R

100" 160

Pulltman I'r & Say Western Fieo CO bua.. 1922 1011; 1047z 101 Apet'id 101 Tor
Bheridan T & Say

Note—Accrued Interest m bu added tio all Chloage d prlces.

® 13 and nsked prices; no sndes wers made on this day,  t April 4 (olose of businesd) for natlonal banks and Aprll 5 {aumﬂm of bmumu} for Stata institutlons. 3§ Ne
prios Friday; Litest price thia week.  § Bept. 1 mu. Dividends not published; stook all aequired by tha Cont | Natlonnl Bank, a Dae Dee. !l.
» Dua June. ¢ Duo Foby, o Due Jan. 1. e Extea dvidond, z Sales rtedd boginaing Aprill 18, ¢ Dividenda are :l Q. J, with sxtra payments Q. F. & Capltal %
ha Inoreassd to 5300000, ¥, 00, p. 1125, 1 Deo. 31 1012, w Apr. 30 1013, ¢ Ex. 24% ncoumulated dividend, » Nov, 24 1919, £ ¥eb, 5 1913,

Apr'ld,
Apr'ld, 114133

|t|zed for FRASER




1414 BOSTON STOCK EXCHANGE—Stock Record,

SHARE PREICLE=NGT PS5 CENTUM FPRICES Sa ey -ll';{., -.b fanee Sinee Jan, 1, Range 1 Previows
af the N U[‘I\ O hosts of 100-shitrg (o Year 1012,
Safurday Afonday Tutsday ll.fdn—n,rqy Thiirad iy Fraday Wk
Afay 10, May 13, Moy 13. .\h w1 bty 15 Nt L s hares Luiesl H fRe Lancar Highzit

] | 1 3

00 90l } 1 | I G0 =00y D0ig| DOY 0DY 50 Mo I 0015 May 1 g o b 1111y Oot
Gty 100 y 10} =100 0y s Laat Bale| 100% Apct 13 _ 1ou Mehily g i 1 Noy y Feb
105 197 ! 105 05 195 | 195 i'l? 194 1 1L 3 = Apriol 15 ! dllx Apr
80 591a 4 g1 H7ly &Y j ‘ 3 1] 871y May 14 1Iu..mn : ! 1 Mch
.. 187 7 1175 187 ; i 5 3 wav & TS | T 218 Jdan
(i a7 & 5 ] ATl i 5 5 .' i % Mainy. a1y May: 6 Jan 8 o 10\ sin
SEG o 3 . 4 5 FProvidonee. 10 25( ‘\E.lyll 'al] .rnn H e | M A pE
Enburian Kl Coss s 1° s I e | Ay
af ; 5 Hr o l'ne
TN - =
45 WJan 2 : dan

168 Feb 14 May
= a od Mep &
LONnecticu ~100| =2 dan 1
Flttnours r -0l § M Fely &
a0 I i d_tun 3 SF k2 Feo 1o
-= 100 iy K M5 Meh 2 A
=100 0 ApEa| 10 Me b el May
Clos. . 100 8. M = Ky K | ] - dalg i
*7d T4 : i f stamped 100} May ul 3o el b T s| #4 Feb
1033 1057 . 1048 100 XN li & Hartrord - 100 May L0 Jan 2 s | 2 Ape
2 g iortoerns N I 100| BT . s O 1da uing
Imnﬂ i 03 it | Wl Qulooy - ~100; 18 M Tthls ¥ Jipe | 18T Jan
Y E H)| (utland, pee = 20 May 1) 70 JInn
tUnton  Pacific z 1A0% A 30) Iiu.‘la Jan o s 3| 170y Sep
Da pref.._. 53 Mayud| uwogdan 0| suly Sep 087 Dea
PEONL L\.. YT lUl 330 aihy 10} 1650 Feb37]| L ] 144 Jan
il West kbod 8 - 5( 71 May Ul slig Feb & o x x4 Feb
Do pref 00 Mayldl 100 Jan 0 1031y Meh

sliscellaneous
45 A mer Ageieul {.110111-.1I)f| 47 Mnas14l 6T Jan 1) 5 639 Mch
m,‘ i Ly profl - 10 D3 MAY 16l Py Jan 2 Dec | 105 Alen
Amer Pocu Beeylee-- BU dig My 10| dig Jan 3 i X 41y d'na
fla MI- Do pref. =600 A8 Aprdul S3pJdan 11 [ y Nav
lllp.;- 110 1he ol 100 109 7l Amer Sugar -100] 1086 May 12 [18lgJan ¥ 41 3 May
PR L0 T T T 257 . Do prefs 11lg Aay )l 117 Peb 1 Dee | 1433 Aug
1:13:¢ 1378 1284 12772 12813 f Amar Telep 3 1470 Say 12 1tz Jan 3l 1 A | 140 Meh
1513 LSt Sale|21 g% Amerienn V | = () I 3 Feh 28 ’I Aprag TN Al M: I
s 77 Tl T P Du i 4 Mn 1 7 P41y Aleh
Last’ Sate| b . 5 rine ils ADr 2y O 84 Moy
o0 46 ¥ 15 Do = Apr3l bt duly J'ne| 105 Mel
% 67y ‘; *,_ vAU Guil & W Lo ¢ ) Jan 1) ) b i U Ieb
Lt Sale : o' praf._ .. 01) Jan ¥ . f H s 20 Jun
10 i1 Enst Boston Land--. 10| 1 Mayl5] 14 Fe¢ Ji 111y May

( § tson Elee Iilum_._luu 7 May 3} 288isJnn 10) { $iK - Mch

a7y 138t 137 1 diGeneral Bleetric... 356 Feb 23l 186y Jan 2
Last 8aleln Mollwaln(WEH) 188 nr Imj Apr30p 10k Jan 13
ey 00 Al hnssacliusetistastios 100 3T Ape | wdig Jap g
LT 15| #8375 ‘80 s Z10 2 Apr ol - Ooag dchid -
3 "Jln!'. 2108 1 thaler Lino. .. 214 Moh17| 2100 Aprid 3 Dee

b 3 fy 4 4 3 4 o3ty Ala 0N v Telophione_- 1 4 Jan 1o Ala Fop h s Aleh
*20 2 3 2 23 May' “ SN otton Yaro.--.100] 17 Ape 9 60 Apr 2 i Die
a7ty 0 8 % N : § Ll = j).,, el - -100] 0637 Ape 7 umJuu L 0 D
*140 I L % i 4 4 ; 141 HIN 1 Telephone ~100( LEL - May 1 4 i Mch
154 ! I i5: 1 55 1560 Pullinan COL- - -o---100| 163 Mnyis all oS e | 184 Aug
s R 4 5 5 1 157 ! iveece Dutton- Ilu[u‘- 1!1 AP 1oL 10g r a3 San s ADC
*104ay 4 I i 105 105 Bwilt & CoL . caa_c2 4 Apr 3y o £ Sla Jan 1
271y s sl 2713 47 2712 St Torrlngton . - - - : Jan g1s 1 Moy
277y 2813 : a2 P 2§13 3 Do pref....- 2 Mg a5t 1 201 48 Jun
*1 2 13 ' s 1 1 G{inlon Coppee L & M 25 L Apray 4,1 BAa° Jan
165 3| 15 LEE £ 54 : 150 R251 United Fruit. {1 AV L IE2 Jdan dlinlik Sep
8 4 I A7y 1 48 U Shoe Macl ATy May 14| 65% Fob Ay Jini
271y 271 271! 401 Do pref. a5l 27 Jdnn 20 d¥8lgeu d|| uiis Ded
501 53| 50 ‘m, £ 503 a0t 8§ gt._».,; Cory 3 6.}'; Mch o) oo Jan ¥ Dy Hel J-u-( Sep
10875 1067 al ‘1056% 1055 103 100 18] Do profi..=< 0| 1053 May 12} 113 Jan du|| Wiy Feb | 110t Oct

Mining i
M 1yl 1 §] o1 113 (e e | 1 8 o Adventure Con...... 2f 1 Maviz 6 Jan & Dee| !y Apr
*300 315 '!{'JIJ 300 . "A‘ani_‘k 4 Feb 21| 330 Jan 300 Apr 870 J'ly
L e L0 B0 JOe ; 1 - 2b| 84 Mayiol  @yJdan i 2 led
a2 83 4 s Silzl 43 v = 350/ Allouesz 2 May 1| ‘ez Jan 3| 45
75 5 ; 1y 7 By 7 r 415)  8.282 Amalgamated Copper 100} 24l By Jan
24 3 : 9 K 1y 2 G 2 z q 3,618 Am Zlne Lead & Sm. 25 May ddiy el .
I H F 2 : 2 2 7 ;\nrurm Commercial. 5 =l ! dlg Mel e uis Apr
2 Pl I ; VT4 u.umrurn::n;.\\-ml,ug 6] 1l Mayi0l 7 Feb Wiy Jine
#.2 : ; 30| Bufte-Balakiava Cop 10| e Apr2sl 4 Jan uloyi ! 53 Ape
Sutte & Sup Cop (Ltd) 10| 26 May 1] 456 Jan 2 ] bl by Jne
03 4 e i 3 Calumet & ;\rizunn.. 16 Feb sl Tdzdan @ 1] bidly AUR
*455. 40 5 4 ! Oalumot, & Heclyoo.o 2680 ‘obi i) 665 " dan 2| o7 015~ Sep
*1313 1d)2 3~ 0 fentanninle e e cnnas :n : r ]
A58 HaTy f 30 IHS. Chino Copper 0% e 47
: 3 LaT| o sper Range Oon GO lI"JU 4l Aprad
B0 Dl y=Weste - o cooeoan 20 412 May 13
1,081} last Butte Cop Min. m Mg ot 24
410/ ranklin ... a5 ﬂﬂ‘ .\iMl'_l'E
2,010(Giroux Consoldated- Vs Apr 20
1,122 Sranby Consolldated . lnl} ba Fonily
) pene-Cananon - 0% Apr 20
5! Hancock Consolldated 21 _lfl.,: ey 14
Hedley Gold..__._._- 1 277 Jan 10
Helyerla Coppes. e May 8|
Indiana Minine. --. . 2 8l Apr 30
J Inspirstion Consol O 1511 Feb 19 lU’a Apr 1
i [aland Croek t oplo-- 1| 4087 Mayld3| &0 Jan 4| 4aUizdan
1] Lo Bllz May 13, H?lx Jan 10 Jap
Isle Roy nl[:l Copper- - 42 Feb 10 addndan 2
4.5 Kerr Lake % Jnn 14
1A R ewoenaw Copper- g Jan 7 g
Lake Copper Co 119 May 1| 261sJan
W L Salle Qopper. .-~ di Men &y Jan ¥
Muson Valley Mines. 47y May 16| 101z Jan llll‘ Dee
(I Mass Clonsol By Apr 30 AlgJan D
My lTOWer. . e cecvas 0 Aprd0| 164 Jan 134
Miaml oppee. 214 Pub 10]  201gJan 23 Jan
Michitan.... Iy Apr2d) 2 Ape 15y Deo
Mohawk AT Feu] 05 Jan By unn
10| Neovada Conaofiiated- Milg el 1% 1shg L1
37“! Nuw Arcadian Copper g Apradd) 4 e
24 Nipissing Mines.-c-= JElEatch 4 Lok B 0
North Hutte. 4l Heb 1 Sty Peh
118 {orth Lase_... 1 Mav 3 u1y Do
[ (T s 1 Apray
Ol COlONY e e scanen 3 Apr 30
Old Dominion Co. 41 Feb @
25| 80z May 1
173 Apr a0)
GLiz May 10
10% Feb 10

Pate . bare  pabala
QDO AL IO

™

08¢ 's Min Iamd
: ~an b ?:' old & Gop.
‘hannon ..
24 24 uﬂil-&lmmut‘k =Arizn
A0 May*ial —---o.lSouth Utah M &
2015 261y 340( Superior
a 1:021| Superior & Hoston Cop l.- Jan 2
155 Tamarnek . 2
A TNy e e e o . o
.",r1,1 olumne Quppar 113G Apr o) iz
1,437/ L & Snwelt Ref & Min2 a8y Fub 26l ddlzJan
1, ulrJ Do pif 5ol doty May b 4 Jan
Atinlr | L May 6] 4% lan

eSS LSS AN A RS R

*L i

eoe T

o 7 4 0 . Tig Mav 0
all- ar (" 410 Bellp

134

5 = 4!, Jan
£ &l 4 3 7 Jan
00 A0 .00 R L SN e W . 4 Fab 20 s dan
* Bid and aaked prices. o Now stock, < Asi'c pald, o Ex-stook div, I:-.s-rix;hu. 4 Es=div. and righta. @& Unstampeid,

Ilfraser.stlouisfed.org/
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Boston Bond Record
5

A Eote High
W10
Hi - ROA
10208 105
{1018 1081

Teek's
Rianis o
orsd dutid

Frice
Friday
was 16

Frica
Friday
Atay 10

Ak

Range
Since
Jan, 1.

Veek's
Range or
Lasy Balg

BONDS
BOSTON STOCK EXCHANGE

BONDS
BOSTON STOUK EXCHANGE
Weels Endiog May 16.

Week Ending May 16.

| Pertoa
|
Inrerau |
Periot

|

1

Am .\gr{gul Chom 13t 55...1028
Am Telep & Tl coll tr 451920
Coanvertible 4 193
20-yenr caonv 4 J58. oo C 1033
Am. Wrlt Paper 1sbsr 58 g- 1010
AmZing L& S8deb s, - 1015
Ateh Top & 8 I'e gen g
Adjustment i 4s

M Low High

095 Apr 13
B78y 85
103% Meh'151. .

General Motors 15t 5
GENor OB & ) eoll trds__1021
i ..____luzl
L H3.1025
1017
I.n"'

1y
g
137y

5-yr 651915

.0

"84 Safe
101 104

QH'
s

TN

el

Houston Kles 18t
In Falls & Sioug O Ise i
Kan C Clin & Spr 1a bis
Kan O Fe Scott d& Mem 6.
KOQF:S &M Ry ref ds gu. 1 h]
Rap UM & Bgends. ... .1
Agsented incoma 5s-.- -1
Kan C &M Ry & Br 1st 55.14
Marg Hough & Ont 186 08._ 1825
Mnpss Gos 4155 .. 1020
Dabey J s 0:
Mich Telg phone 158 6. ... 1017
New Eng Cotton Yarn Bs..1020
‘mw Eng Teleph 5s =
______________ Th-dwd DL
The) conv 851934/
1 cun deb 31981856
1048

2 IO
111081 114
- || 705 T8
g G0y
78 8
| Uiz 1015
a4 97
9 ey
Unn; UGty
w03
101 101
1003, 10113

087 941,
837 87y
087y "0ty
DOl BOTy

oz
:x"f"‘.‘-""h-'é'

'.1'3 Apr il
Neg Nov 12 .
AiMs 'y “1d .
iy Sep 18-
F1g Meh 11

52 649

50 npr 131.
Uals Fily "1
10Uy Meh ol
1041 Oet i)
6 Feb 12
102 Jan '13

) .;u '3
CEEQZCOD

Lo
<

un "U-:hr-} 1 ®
AL | TRYy Apr 1)
‘rl'ls Uy 100 £

==

Thia

Atl Glu
o8 & Corb Isteanv s f Os.
oston Kloy 3 -y g ds.
oston & Lowell

Boaton & Malne 414
Plaln 4s

Bur & Mo Riv cons rsa

gutta El & Pow 1

Vadar Rap & Mn Rlv 15t 78 l\llG

Cent Verme 18t g u_--\hy 1020
@B &QIlowa Diy 1st 65.__ 1011
Towa Div 15t 48 .. _
Denver Exten da__ _
Nebraska B xl.en ds.

05

!
0612
_ | o4

.nn'; J\pr t\
ol )

B O ke O S b et

N U O

hnw HI\'N‘
N \

C on\r deh
Old Colony goifl 4 -182
Orogon Ry & Nav con g 451046
Ureg 8h Line 156 g t’m...--.u""
Puget 8d Elec Ry Ist ba____1032
Itepub Valley 1st s 1 65....1910
Spyanoal Elec 18t cons 651052
Seattlo llec Ist g 55, oo ao o 1030
Shanoon-Aris 18t 68 Teoao. 1918
Terce Hoaute Elec g ba.o_._1020
Torrlng hm 1588 g bu
Union

..-...‘.lll’n‘-n'p 11
84% “56 |

1017 1041

08 1007

I _\-:.!r:‘--. h
4| UBTy Sep L]
gl 4118 Uo "1

I

uu?,l I"éh 'I'z,
il Moh "1
U8ty Wea 12
.| 837y Meh ‘13
09 0o

=3

Illinols Diy 31 4
Ohle Jot Ry & i \ ds §s..1010
Coll trusy refunding g 431040
Oh MUw & St P Dub [ ﬂs...]ﬂ&ﬂ
It M & 8t P Wis V div 8a. 1920
h & No Mich 1st gu 53....1031

01y Dee 10|
m:. Aleh? 1I .
Gl

<10 CApr Wi, .-
1003 Moen ' 13
L0ty Iy, T

Ha%  Hhly
Dby 1008
80 801y
[110% 110%

v-l o
hl-hgﬂ*l;'—:»cac-‘-ﬂ:hhiE‘-‘-f-az”fﬂh

10917 10313
g0 " g0

100% 100%

|
(R R

10 B {is
1103 Feb *
Ly Fab 'L}
0L May'iy

Ohle & W Mich gen 58. ..---1921
Conecord & \lom: cons ds..-1020
Coppar Rnnﬁ 6 08 ~1040
Cudnhy Pacl {'l‘lm) 15t b6 19"4
(‘urn.ut mvur 15t Bs....--1920
Dot Gr I 1st s.---lU-M
Dumlnlun ual 1stafoa...1
Itehiburg 4s 1027/
ramt Elk & Mo V 1at us--waa A-
Unstamped 1st fs

A_-.-

g:p:-;a'w.a.gm.

02

05

04 Apr'l3l.
wilgSep ‘11,
95 Mch'13

Loty Aug'ls
0 Ang'le
801y Sup *12
g9 FPeb'13
s ek ‘12
122 PFeb '13....
122 Mch'12|c

0

181z 001y

1187 ...

O®ZO0Z0C0Zeet bt o700 RS et 2 2 T

|i'£2 123

13 08
T 05

20-yoacrcony d8. o oaaausl
United Frult gena rfdigs.
l)nl:entun_ 448

West End Street Ry 4s.
Gold 41
Gold debenture 45-
Gold 4s,

Western Tele i\h. & 'T'ol 58

Sils

-1018
ac R & ldgre -l.s.lii.l.
927

18256
1] 8 Steel Co 10-680-yr 88 A;arlw‘m

Wisconsin Cent 18t gen -m_.l 10

1023

LIS A )
ChLLNeZsan

10160
1t

e
LMET *:au-‘- hzhz‘ﬂr-h'ﬁﬂ(..-ﬂ,t.l_hbb"l LLepn

e mp

(1017 May i
n2 o2

4% Apr '13
100 10603
W Mayriz).
iy CYot " 1E) .
U7 Feb ‘10
emnwneer| DEl NGOV 1L
- Sale 0

il o
P3% Feb '12

_(ﬁ (IU‘:

034, 00ty
{100t 1003

071y i

f 077 100%

NOTE . —Buyor pays seorued Interest In addition to the purohase prloe for all Boston bonds.

* No prica Friday; Litest bld and saked,

Y Flag prices.

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

thars Pricai—Not

Per Contum Pricos

Londuay
May 12,

Saturday
Moy, 10,

Tuexday
May 13.

Friday

Vednesday
Way 16,

May 14.

Thursday
May 15.

Sales

af the

Wiaek.
Sharey

ACTIVE STOCKS

(For Bonds and Inactise
Stocks see below)

Range

Since Jam. 1

Fange tor ['revious

Year llﬂll]

Loweist

103
111z
161y

60

110
1111

#1913
60
S| *1171g

111
L |}

60
70

27

27y

a7y 27

*33
457
*11%
*1710y
gy
(i

7
131y
2013
861y
77
021y
34l
L]
434,
254
31
BOYy

By
407
by

234

TV TIM,

b L
50

407y
B85  BG&%

.

===~ 11013
11113 11113
151y 1D
6o 40
¥eee 11902

107
*110
1

110
1121
{

*--- 11013
1111 11113
19

101y
60 60
11813 ...

aw

7

g8t
47

38

50 &0
8513 84y 85

"o
210
77

25
115

2,708

| Baltim

{,nnDt.am Kl 1%&. Pow 100

Houston {]Jit tr etfs. . 100
Do pref tr ctls.100

Northern Central .- 60|

Seaboerd Mr Lipe...100

D ref 00
United R}' .!t- Electric. 60

Philaaaluhln
American Cement... O#
Amerlcan Rallways.. 60
Cambris Stecl 6o
Electric Co of America 10
Elee Storage Battery. 100
Gon Asphalt tr ctfu. 100
Do pref br ctfs.100
{eystone Telephione. 60
Lake Superlor Cor .-100
Leh O & Nav tr et
Lehigh Valley._...
15"' Vniiey "Fransit

ﬁL‘I

’unmrlvnnla Rit....
Philadel Co {Ptf.tab —
‘ll!l&del ia Klect

Philla R T vot tr et
Reading. «<cvuveana
T'onopa Minin.;_---
Union Traction. .eae. B
United Gas [mpt-...

106 Jan
110 Jan
174 Jan
G0% Apr

117 May 16
171z May 1

4313 Feb
23 Jan

a

Feb

a7% May 7
4515 May 15

117 Jun
47 Apr
a7
7y Feb
1tgJan
2 Feb
&6 Ma

¥ 5§
T0% Meh 10

184 Jun
42 Jan
5634,
431s Apr
21% Apr
23

Bieil 1oy

May 16

Mnv
761 Meh 10

Gy Moh 13
495 Meh 13
844 Apr 20

Highesi

1200 Jan 18
1200 Jan 31
«3 Apr 4
08 Jan

123 Apr 4
41 Jon 30
478 Jan 24
2 Apr 3

1
13
a9

i5!3 Mon
l.aJ. Jan

28
(1}

2 Feb 6
2400z Feb 21
53% Jan U
12 Jan @
641 Juan 0
427 Feb 4
78 Mayl13
14z May 10
dlgdan @
Hdlg Jan
B4l Jdnn o
237 Meh 28
@743 Moh 25
1'% Jan B
W Jan 8
24y Feb 14
.’dl; Jan. 3
Yadon 2
[II, Jan 1
511z Jan
P11z Feb

I 1. Jre
alls et
411 Men
s J'ly
424y dun
13 Apr
&y Apr
U Apr
17 Fob
EiTs Meh
T8y Feb
sty Jan
43 Jdan

20
“of

b
14
28

4
13

g
30
L

Dec

Ly .\!iu

?41' Jan
4 Deo

401y Feb
Hdlg Jan

3

PHILADELPHIA

PHILADELPHIA

PHILADELPHIA

lnnctl Stocks
AUlinge oo ~-10)

hnw Rya pref.-....._lim
Dambria Iroo. .. 0
Dentral Conl & Lokﬂ-_lul)

referced. .-
onsol 'Trac of N J...l.tlcl
arwood Eleetrie. ... 100
untington & BT _._ 60
Prolérrol aeeecanes 00
nsucance Coof N A__ 10
ter B Pow & Chem 50
m;ul_lr.y Hecurities. 100
oy

oferred. wciesecs

eystone Talep, pref. 60
aghmr:e Wateh Casa 100
Ib L rutherse a e aaeam

ttle Hehuylidil .. 50
Linenill & Sehuyl H.. 60
8t Gas Klec Lt & P..100
Froforrved .
!Turr.h l'unnnylvnnh-. 6o
Ponnsy warrsnts (wi).--.
Pennsylvania Salt.... 50
'enu;ivlvnnu Hteel._.10
Pr 0
Phllu Col(P It 3 5% prr

% cumulative

I:llntim‘mau& urrla
hila Teact

{1

ey L111]

Warwicl Teon & Steol. 10|

Wnlujd.llruulou-\’a Ry...100
ey

-.-||Leh ¥V 'U'ran con 4s '35 J-D

Bonds
Prtm ar:r .-m “and

5 inler
g M&&.Lv hl-.x,rll.gs.'lsﬁ' =Ad
Am Gas & Klec 0s "07.F-A
Am Hys B8 1917.--._A-0
At C Uas 18t s [ 68 "60 J-J
Bergk ki Brew 1stda’'2l J-J
JIBethloh 8'6l 65 1998 Q-F
Ok mg& G gon 58 1010 J-J
Con Teae of N J 156 5a 3y
Del Co Rys tr cbfs 48'49.J-J
Hdlson Elec §s 1046 _A-O
-l|Elee & Peoples 'I'r te otfs.
Fr Tac & M 15t 6u "40_J-J
Gien Asphalt S& 1010 M-8
Halw Kloc 18t 05 1042 M-S
nlerstato da 19485___F-A
-(0 nt.uuu 'll\] 68 1036 J-J

1‘54

Leh Voext ds 150 1048 J-D)
|| Consol 65 1p23....J-D
Consol 4 148 1023, . .J-D
Annolby 8. ..o J<D
Gen cons 48 2003 . M-N

16t serles A 48 1900 . M-8|
166 Wivion B s 1036 M-8
MurleacEl 14t 4s 51M-N
a&bli.ﬂ.l’ #ork oa "1l Jod
\uw Con Gas 55 1048_J<D
N Y Ph & No 15t 45'80 J-1
Al Ineomo 48 wao.._.\: N
Pa & N bs "0_ A0
l'mm Bteal l.sl. 0% 'L7_AM-N
le's "I'e L ctls ds. 1043
0 1std&eoll tehis'40 M-S
ﬂm: & coll te e 51 M-N
Phll Klee gold tr ctls A-O
Trust ctls 45 1940__J-)
P& i 1{'!‘1 M 53 3 '20.A-0
Gon M ds g 1920__ . A-0|

J|9tan’d Gas & E] 65'26 J- D

lUn Rys tr ctfs 45 "490 _J-J

.|| Wil-B G&E von bs "35_J-)

ton
g Lon.no!jd.nuuu “Cloal--2100

3|Balt Trac 18t bs '20 . M-N
a|Cent 1

Ph & Read 24 58 1030 A-O
ExTmp M 43 1947.A-0
Terminal is g 1141 !“
[’ W & H col tr 45 '21_.J-}

ead ‘Trac 158 6o "33 _J-J
ltu ah Ry & L con s ‘M.I'-J
Bpanlsti-Am Ir 0s "27__J-

Stand Stl Wks 1515s°28 J-J
U 'T'rac Ind gen 05 "10.J-]

-||United Rys Inv 158 coll 4
8 [ 68 1026 M-D

W ulsbacb o f 5% 19302 .J-D)|

York Rya 1st 58 1837.J-D

IML'[‘IMORE
Inactive Stocks
Atlan (..unt. l.. (wuu} 100]
Can 0o

Bmwi.mz.---.-wﬂ
Prices nrr. afl “and

deres”

Balt (.l!fy Sigs 1030 _J-)

ds 1064-10565. .- Varions:

Os 1016 M-N

Anncostin & Potom 55 A-O)

Atl C'st cony deb 4a. M-N

Atl Coast L(Ct)ctls 5s J- D
J=J

118t 4441 '58 B-A

No Balt Div 08 1042J-D)
cone 5e ‘32 M-N
Ext & Imp 53 1932 M-8
f‘hae Clty Hy 1st 55'25 J-J
QOhas Ry G & El 55 "00MS
Clty & Sub 1st 581922 J-D

_|ICity &Sub (Was) 1st 5s *48

hid | Ask

114
03

1009y
1021y

v

o1

AlGa Unr&eN 1t Gz g’

BALTIMORE

Conl & O Ly {50 5s "16A-O0
Conl & I Ry txe 55°20 F-A
Col & lafllv 15t Gs 1016 J-J
Consol Gas §s iunu_-.l D
Gend 148 1054 A-Q
ConsG EX P4 '53 36 J-1
Consol Coal 65 1950, _J-D
l'nlr&.tl'l‘rh‘wﬂ 38 A-O
G & Ala 15t eon 55 '45 {j
< .
Georgia I’ 150 s 1022, .J-T
G4 Ho & Fla 1t 58 45 _J-J
(i-B-5 HBrew 3-s "51.M-8]
Houston Ol diy ctls,  F-A
Knoxy Trac 18t 6s * '"| A-O
IK!OIJR}&IJ. 15t 58'53J-)
Md Elec Ry 158 5331 A-Q
Memphis 8t 156 53 '46.J-J
Monon V Trac 58 '42 J-D
Mt Ver Cot Duck 186 58
NptN & O I* 15t 55"38M-N
N & A Terml 8s '29_. M-8
Nor&Port Tr 1st 55’36 J-D
Norf Ry & L 5% '40. _M-N
North bom. 41481025 A-O
Heries A 53 1926, ...J0-]
Series B Ds 1026___.J-)
Plit Un Trac 6s 1087__.J-)
Poto Val 1st 68 1041___J-]
Sav Fla & West 55 '34 A-O
Heab Alr L ds 1050___A-O
Seab & Roan Ss wza...r_-g

Funding 58 19306..0<1L

Cony notes §s 1014 J1-J
Va Mld "ill ser Gn 10

dth A-4-0a 10

..th aarlm G Lh2n
Va (State) 3& now ‘52 _ -

Fund debt 2-35 1081 J-J
West N O con s 1014.J-)
Wil & Weld 58 1035_._J-J

100

* Bid and maked: no sales on thly day, ¥ Ex-dly, and rights. | $15 patd,

|t|zed for FRASER

¢ 134 pald. ¥ §17)4 palds
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Volume of Business at Stock Exchanges

TRANBACTIONS AT THE NEW YORK STOCK EXCHANGE
WEEKLY AND YEARLY

DAILY,

Week endin,
Muap 16 1011

Shares.

Stocks,

| Par Value, Bonds

Ratlroad,
&, Srane

Ronda.

u. 8
Honds,

Baturday . oaoaas
;num VRGIFER AN

lr-dne«lnv Entt it

ARy - oo =

I!T Si‘i

147, 19?

15 312,{!1)(!
17,507,900
12,777 .‘n!ﬂll

35,006,500

£405,500)
1,087,500
1,049,500
1,239,000
1,544,500
1,337,000

£43,000

l}l 50!]

Fueadny _i
A
I

Total ...

044,518' 852,031,100

$6,443,000

330,000/

$12,000

Sales !

Weet ending Jayw 10.

Jan, 1 te May

18,

New York Stock
Erchange,

1913,

1912, 1013, |

1012,

Btocks—No, shorea. ..

Bonds,
Qovernment boods...
to boods. .. .oo.as
. nd mise, bonda. .

044 .;lli

£12,000
305,000
1,443,000

3,774,133
§52,031, 100 530,082,350
$4,000/

15.-155.000‘

B4, 202
3, 0?9 1851 "i}U
$2,000 §04,500|

§370,000
7,636,000

$22,000
701 .uuul
211,374,000

53,008,950
$5,145,528,100,
$200

i

$350,000
10

630,500
425,044,000

Total bonds.._ ...

33,760,000 16,301,000/

$210,380,000

2337,368,500

1 1ONS AT THE BOSTON AND PillLADELPHIA
DAILY TRANBACT. e OHANGES

Liostan,

| FPhlladetphla,

Lired
Shares,

Week ending
Afay 16 1913,

Unlisced

Shares,

Bond
Sales,

Litsted
Shares.

Unlisied
Shares.

4,671
0,436

e S
Tueaday

823,000 4480 8,108
3,851
11,160
11,730
0,068
9,180/

48,740

40,556|

s171,700' 86,683 61,682

Hond
Sitles.

$213,700

Inactive and Unlisted Securities

All boad prices are now “and Interest” excopt where marked " "

Street Rallwaya
New York Cliy

roadway Surfuce It
1ot Sa 1424, . ... ...0-)
took

Lga 6a 1022, . M
Pk N & E R Ratock - 100
opher & 10th 8¢ atlk100
Dock I B & Batt—
gold 58 1932._...J-D
Berly 54 1014 ... F-AlS
U Ayenuo a
ip 6a 1014

I
gg & Gr 5t Fy stock..-100f 260

Ht M -& Bt N Avo.. . 100
10, oM
mnul A?enun stock .. .. 100
Becond Avenus Btoek. .. 100
Consol 53 1045 cufs..F-A
th Avenun SLoeK. ... 100
Boulev 63 1045.....J-1
For 16t 52 1010, ... .. A-O
arry WE & M 5S4 '28_.M-5
8 & 20th Sta 64 '06 ctfs A-O
Twenty-thinl 5t stock. . luﬂ
Unlon Ity st Ga 1042__F-A
Weatcheatee 184 54 ‘43 J J
Yonkers 5t ILE 53 1946.A-0

Brooklyn

tan Ave it con Ga "31A-0)

H & W E §3 10d3._..A-0

kiyn Clly RIE....« 10|

yn Ligts 1ot 86 1041 A-O
Conoy Isl & BRIyD. ... ..100

Ist cons g 48 1048.....J-0

Con g 43 1960, ... 1-J
Brk ) d N 65 1030 _. - J-4
aman Klpe lat 58 1044 A0
Winsburgh & Flatbush—
1at 4358 July (041 F-A

Btaluway st s 1022, J-3
Other Citles.

It Bt By Lt eon 63 "I1IF-A
mw'ith Pow Iy & L1060
Preferred oaoao-ae-.-100

¢ Conn Ry & Ltg cow ... 100

# Freferred U0

Detrolt Unlted Ry. ... 100

ersl Light & Trag. .. lgu

erred
ﬂuvua Elee Ry L& 1* 100
# Praforeed ... 100
# Loulsv 8t 55 1030, . ...
o Now Url ys & Lt co
¢ Prefarred o ...
N Y State 1Ly com. .
ﬁgr Ohlo Tr & Lt com.
Bery Corp of N J— 5S¢z
Tr cils 645 perpetual . ...
No Jer 5t 18t 48 1048 #-N
ns Triet of 5 J._._100)
1st 5a 1003, -1
New'k Fass Ry 58 '30.J-0
Ii-llnltl Tran 8t Ry... .“NU
=L}
J O Hob & Pat 4549 M-N
Bo J Gaa I & Trae...100
Ou g b4 1053 - M3
No Hud Co Iy s 1014 4 J-J
Con M 55 1025, ... .1-1
Ext by 1024 iR
Pat Ry con 63 lfl.il..bl.l
Boputtle iy & 1. t1""':.1 )
¢ Ry it - - 10K
Protort 100

o Ry d& Light. .- .100
P & L 5a 1043._.J-D
Ry Gas & El eom . 100

e 100

09
a7y
toek. - .rllm du0

--.|IMadlson Gas 03 1920 A-0
oI Narcagan (Prav) ki Lo oo

# | Pacifle Gas & 1 com....100
100

sl Standard Gas & EI (Del) 5

I % 3| Union Ferry stock 100

Street Rallways—(Con )
United Lt & Itys com. ..100
1at preferred. ... ... . 100

Proferred eeeeeeanas100

ll & Power Cos
ork Clj

Ueat Un Gu 581027 ...J-1

¢ kings Co El L & 1* Co.100

| New Amsterdam G

-J
N Y & E R Gas 15t 5a "44 JJ

Elect tle-

& ‘h ¥ Mutual Gas L. ... 100
Y& QL.I L & Pow Co. wu
" Prefer

NY & ltl:hnlﬂml [¢] TS .IUIJ
i North'n Un 1st 53 1927 M-N
Biandard G L 1at 54 30 M-
tier Clilea,

A Gas & Elee com. ... 50
Proferred o ooeaiaes G0
Am Lt & 'Vrag com...-.100
Proferred 100
Amer Power & Lt com..100)
Froforred

H G0
Butfalo Clty Gad stook... 100
Cltles Bervice Co com. .. 100
FPreferved . 100
Columbla Gas & ke . . 100,
1ot 58 1927 . cconecdd
Con Gas of N J 58 1030._3-)
Consumers’ L H & Pow—
da 1035 -J-D
Consumers I'uwtr (\rltnn}-—
15t & ref 54 '20 opt ' 14M-N
Denver G & Il 5a 1048 M-N
Iilzabeth Gas Lt Co. .- 100
Iissies & Hudson Gus. .. 100
Uas & El Dergen Co. _..100
Gr't West Pow b3 IJ*IB-.J-J

Jaekson Gad 64 g 10
eLaclede Gas preferre

Noewark Gas 63 Apr "4 q«.l
Newark Consol Gad. ..
No Hud L H & P 53 waan-o

Preferred oo aiceaeaa
Pat & Pug Gaa & Elec. .. 100
St Josaph Cas 53 1937 . J-J

Freferred
Tnited Electric of N J...il}ﬂ

168 8 40 19, ... J-D
United Gan & Elee Corp. 100}

Preterred. . oaaan--100
Western Power ¢om....100

Proferredl ooeeceasnns
Wealern Beatea Gas & El—

lat & ret g 65 1041 op.J-D

Verey Companles
BN Yistea1011, . ...3-]
N Y & H It Ferry stock . - 100)

Ist'Bs 1922, .. M-
N Y & Hob &a Muy '46..J-D

Hob Fy 14t ba I‘J-m..M-N
N Y &N Jos 1940, d-d
10th & 23d 8ts Forry. .. .100

1st mitge Ga 1010, .. J-D

18t Ga 1020 ......M-N

Ak

Telegraph and Telephone
& Amer 'Telex & Cable___100)
£ Contral & South Amer. 100
Comm'l Un Tel (N ¥).._ 45
Emplre & Bay State Tel. 100
Franklin .. (Y]
€ Golldl & Stock Tels s..Alllu
¢ Mnck.w Cod com
# Preferred

& Northwestern Teleg
I'nclrto & Atlantle.

€ Pre Telep & Teleg pref. 10{1
Houthern & Atlantie.....25

Short-Term Notes
Amal Copper 58 1015. M-S
Balt & Ohfo 448 1913.4-D
Bklyn Rap T'r 58 1018__ .J-)
Ches & Ohlo 41531014, _1-D
Chie Klev Itys 58 1014__3-3
Clo Ham & 1) 45 1013.__J-1
Erle 64 April § 1914._A-08

Coll 53 Oet 1 1014...A-0

Coll &8 April 1 1915..A-0
Gen'l Motors Ua " 1i—See NY
Hudson Companies—

fGa Oct 15 1013...A-015
Il Cent 4148 1014....3-d
Int & Git Nor 5d 1914_ . F-A
Inter Harvester 68 "15.F-A
K C Ry & Lt 03 1012, M-8
ako Sh & Mich So 4ig8_'14
Tlehigan Central 418, 1914
nn &St LgOslold. F-A
0 Knan & Tex 53 1915.M-N

Alssourl Paeirie 55 1014.J-D
¢ N Y C Lines Eq 5s 1013-22

4348 Jan 1914-1025...J~1

4148 Jan 10141027 .__J<)
N Y Cent 4448 1014 .. M-8

4138 1015, —

Ga Apr 21 1014 .-..&-0'31
N Y N H & Hartf 54 "13.J-D
8L L &8 F &8 1013 opt.d-D

G Sept 1 1014 opt..-M-§
Beaboand Ale L Hy54°10 AL-S|
Songhern 58 1910......F-A
Weat Maryland 53 1915.J-1
Westingh'sa EIl & M da 1013

6% notea Oct’17—See N'Y

Rallroad
€ Chie & Alton coma....100
& Préforred . 1
€« Chlo 8t P M & um.... 100
€ Proferred .. 100
¢ Colo & South com. ... 100]
o1t preferred.. ... 100
e 2d proferred . ______ 100
¢ N Y Chle & 5t L com. . 100
€ 18t preferred. cooa. o100
€ 2d preferred. . ... - --100
Northern Securities Stubs. .
Pitts Bess & Lake Erle...50
Preferred
¢ Rallroad Securities Co—
111 € stk tr ctfs Ser A
Weat Puo 18t 58 1033__M-S
Standard Ol Stocks

Anglo-Ameriean Oll-....£1
Atlantie Refinlng.
Borne-Sery madr ¢
Buckeye Plpa Lin 0
Chesebrougn Mg Cons. lun'
Colonial Olleoasnas...100] 1
Continental Ol ____ .. 100;
Cregcent Pipe Line Co...50)
Cumberlami Pips Line. 2100
Eureks Pipe Line Co...100
Galena-Slgnal Ol ¢om. . 100/
Preferred . 100
Indlana Pige Line Co. .-.‘rU
Natlonal Transt Co-. ... 25!
New York Transit Co...100
Northern Pipe Line -L.o..lutl
Ohlo Ol Co...
Prajrio Ol & Gai. ...
Solar Refinlog
South

Bou West Pa Plpe Lines. 100
Standard Ol of Callt, .__100
Stand Ol of Indiana, ... 100
Standard O (Kansas) 2100
gtand Oit of Keatueky..100
Stand Ol of Nebrasky. . 100
Stand Ol of N J (old) .. 100
Stand Ol of 100
Handard Ol subaldiaries. . .
Brandard Ol of ¥ Y..._100
Btandard Ol of Ohlo. _.100
Hwan & Fingh 100
Unlon Tank Line CoL. 100
Vaeuam O oo oo .....100
Wiahington Ol
Watera-Pleree Ol
Tobaceo Stocks

(See also Swwck Krchunge !,tm
Amer Clghr com

Preforred o ...c
Amer Maehine & Fay..100

tuO

IDIN.I
0o
75
448
150

140
'llll

47
Hritsh-American Tobae-£1] -

Conley Foll. . .-z zmaesase 100
¢ Helme (Geo W) com.. 100
e Proferred ... .- -2 100)
Johnson Tin Foll&Metal 100
MuaoAndrews & Forbes. _100
Porto-tican-Amer Tob,100
nolda (RJ) Tobacco. 100
Tobaceo Products eom. 100

FPreferred 100
lUullediléeﬂa.r Irs com }00

l' .
Young ﬁ] (], PRy (111

lnduuulul&.&ltuuuanuou!-

¢ Adamas Expoeas <100
Col tr g 48 1947 3- n

Alllapes Realty. 100

Amer Bank Note com. ... 50
Proforred

American Brass, . il

Amerlcan Chicle com... 100
Prefertodl weeeevaea. 100

& Ameriean EXprosi..... 100

Am Graphophons eom. .100
forred -

—nsenll

Proform £
Amerlcan Hardware....100| 154

Amer Maltiog 0s 1014, _J-D
| Amer Presa AR806'0. - . - . 100

100
42

80| | duPont(E1) duher.n Pow I.DO

2| Amer Writing luuer.-..lﬂﬂ

‘ arred
Emplre Hteel & Lron com 100
Proferred o

Indust and Miscell—(Con)
Am Steel Fdy 64 1035.4-0
Deb 4 1923 F-A

Amaor Typefoundors com, ll]i]
Preferred 1(

Barney & Smith Car com 100
Praferred . ol o~ -—=100
Bliss (15 W) Co com.

Bond & Mige Guar.
Barden's Cond Mk epin, 100
Proforesl oo ecncs s (1]
Britla Col Copper Co._..5
Brown SHoo ooMa.. ... 100
FPreferred
Casunlty Co of Amerlea. lim
Cellutotd Cou v euenas e 100
Clty Investing Co <= 100
Preferred oo cenaeaasa100
com

Cluett, Peabody& C oo |
Prnhsm:u 25 aaaall
Consol Car Heating..... 100
Conmol Rubber Tire. ... 100]
Preforted .. = |
Debeuturo 43 1951,
Continental Can com., .. 100
Proferred ... 100
e Cruelble Steel cowi. ... 100)
e Freferred ... .......100
Dayis-Daly Copper Co. .- 10|

¢ Freferred . ooeaancoa-l
Emerson-Iran unﬂum-.m

¢ Qenaral Chemieal pom . 100

& Proferred 00

&k Huokenanok Witer Co—
Ret g 43 '5d op 1012._.3-)

Hals & Kilburn com...100]
188 preferrote. e an.- )
20 preferced. .

Havana Tobaceo Co.
Preferred o e
1at'g Ba Jime 1 109

Heecker-JonesJewell Milllng
1at DA 1922. . ... M-8

Herring-Hall-Marvin - 100

Hoboken Land & Improve't

1at fa Nov 10000 ... .M-N

Hocking Val Prodiets_ 100

1t ¢ 59 1001 1-)

@ Ingersoll-itand com...100
¢ Projercod ... .. ==san 10

Intereontin ful com. .. 100

Internat Bankine Co 100

Tnteroational Nigk
Preforred ...

Internationnl Sa

lnu-.nlmmm! Sliver prof. 100
1ot ida T48- ..o
Internst Smelt & Ko
Lanstan Monotype...
Lawyers' Mige Co. 100
Laohligh Val Cosl Halos. .60
Manhattan Shlet.......100
Proferred ......-
Manhattan Transit
Mortgage Bond Co. .
# Natlonsl SBurety .-
¢ New York Dook coni. . 100
& Préferred ... ... 100
N Y Mtgo & Seourity... lDU
N Y Tile Ina Co..onnaa
N Y Tranaportation. .
Nlles-Bem-Ponil dot
Ohlo Copper Co- - ... 10)]
€ Ontario Sliver. =100
Utls Elevator com.....
Eroferted 106
e Puulhonw Mullien Co 100
188 preforred. ..o 100
Pllbdmrsh Browlng.. ... .50
Profereed ... 0]
¢ Pittshurih Steel prol.- 100
Popo MIg CO 0.z 100
Preforred ... 100]
Pratt & Wholtnoy pref- .. 100
Erodueerds Oll. ... yeaaa100]
Realty Asson {uktym 100
Remington Fypowt's u)u‘llUD
1t preforred. ...
2d proforred. . ccaaeai lUU
Royal Bak Powd eom ... 100
Preferroid 100
e Rumply (M) Co eom— See

Seara, Roebuek&Co—aeeN ¥
¢ Preferred—See Chle Stk
i Mg Co. oo oon. 100

10114
40

Seandard Coupler ¢om. . 100}

Proforrad 100

Stern Brod prefl, ...,

Rec & Bong L 0 p! 1060

Texna & Paclilg Coal.. . 100)

e Texns Paelfle Land Tr. 100|

TonopahMin(Nov)=seePhiln

‘Tranton Potteries eur.u..lu
FPraferced now. =i —a

Trow Dir¢otory ...~ I.UiJ

Unlted Copper

Preforrel oo eednn

& Unlted Liry Goods. o

¢ Preferred .o

U 8 Onsualty...-- 0

U # Envelope 0T - o = 2w 100
Praterred -..........133

Con &
¢eU S8 Imll)u Mcuhul....lou
& Preferred 100
U # Steel Corporation—
Colnt AprSa 1061 op 1011
Colat Ape 5a 1051 not opt
U 8770 Gu & Indem. ... 100
@ Virginia Iron © & O, 2100
e Wells Fargo & Co._.._ 100
Weatchester & Bronx Title
& Mege Guar. .. ... ..1
£ Weatingh'ss Al Brake. 50
Willys-Overiund com. .. 100
Preferrad .

Hafety Car Heat & Lt._ 100}

Worthlog Nn(ll R'.lco i. 100

A
180
104

= a And accruad |'llvl|1¢nd 0 Basiy,
Ex subalitlaries. = Ex-ly. g Bx-rights. ¢ Included all naw stock dividends and wubacriptiona.
if any, will be found oo a preceding page.

 Naw &

& Listed on Stock Exghanga but usoally inactive,  /Flatprice. 0 Nominal, 1 H8ale price,
b, dsalt I record

¢ Liatod on Btook Exol a but Infr

tized for FRASER
/[fraser.stlouisfed.org/
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Investment and Builvoad Intelligence,
RAILROAD GROSS EARNINGS.

The following table shows the Fross earnings of every STEAM railroad from which regular weekly or monthly returns
ean be obtained. 'The first two columns of figures 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 including such latest week or month., We add a supplementary
stat ‘ment to show the fiscal year totals of those roads whose fis:al year does not begin with July, but covers some other
peri d. The returns of the electric railways are brought together separately on a subsejuent page.

Lalest Gross Earnings. July 1 to Latest Dals, Latest Gross Earnings. July 1 ‘o Lalest Dals,

ROADS. Wezk or | Current | Previous | Current el ROADS. Week or | Current | Previous | Curréent | Previous
Monihk, Year. Year. Year. Y Maonth. Year. Year, ear. Year.

Ala N O & Tex Pac-
N O & Nor East. |April ..
Aln & Vicksburg-|April ...
Vick Shrev & PaclAprell .. __

Ann Arbor. .- ... _|dth wic Apr

Atch Topeka & 8 FelMarch. ...

Atlanta Birm & At

Atlantic Const Line

Ty
=3

S

N Y Ont& West___{March.._..| 602,344
N Y 8usq & West_.|March____| 328,523
Norfollke Southern._|4th wic Apr|_ 121,958
Norfolk & Western. [March. .. .|3,668,830
Northern Pacifio. .| March - . .. 15,611,874}
Northwestern Pac.|March. . 4
Pacilic Coast Co__.|March. _

Charlest & W Car : 485,0 Pennsylvania- RR__|March

Lou Hend & St L{Marcl ; 4 LSRG 1,1 Balt Ches & Atl_|March. ...
g Baltimore & Ohio. |V - T 8,142,207 76.008 060,68 4] Cumberiand Vall|March____

B & OChTer RR 139,2¢ 33 1,168 2 Long Island . ... | March_...
Bangor & Aroostook 27Ty s . T8 Maryl'd Del & Va|March . ...
Brasom & Lake Kele|March___.| 5000 3,0 301 T N Y Phila & Norf|March____
Birmingham South_|Mareh-...| 120, W, 1721 920,864 - 655,026 Northern Central| !
Hoston & Malne. __[March_.._|3.7: ¥ S17 4 8.7 Fiill Balt & Wash
Huff Roch & Ples. .| 1st wkMay| il 5 230, (52 W Jersey & Seash|N
Buffalo & Susq....|March._..| 214,629 18,800) 1,850,076] 1,574 i‘etgn*yi’va}{xi.s Cois 921,005
Canadian Northern|lst wikMay) 2, i .33 irand Ra Mz 67,5 ] 5 3
Canadian Pacifle.-|1st wkMay|s 2,00012,439,( H118377 2313371 LN 3 <i.l§§ﬁ.b2ﬁ 5,200130,547 504
Central of mngm- st whkilay i 240,400 92,9 "andall AL B7H,018 7,810{ 7,784,587

ersey | Marc o 3112, 2123,073,360

b
e e it Icast Pitte & B .. 10549622| 191705702| 174210353
Coentral Vermont..|March. .. West Plcts & E__(March__._ 5 9,751,5783|96,987 374|85,065,834
Ches & Ohlo Lines. |15t wkMay All Enst & West ! March. o .| 2058 20601194 258784077 | 259270156
hicago & Alton.._|Lst wic May| Pere Marquette...|March. ... 1,209,316/13,305,003 12,508,478
url & March_ .. Reading Co—
st wkMay S18, 065 Phila & Reading. | M 3.008,52614,576,754| 3¢ .910.3?‘3;35.31‘]4.3’15
5% whkMay Aa7, 781 Qoal & Iron Co.. 371,005:4,824, 180] 31,035, 148130,021 K36
MInrch 630,678 Total both Cos.. 5,369,530 9,400,031 166,226,682
s Rich Fred & Potom 281,114 221,238 1,512,408
tOhie & North Wast 0,845.470 MTT,073 || Rlo Grande June. . 1‘-’1.933| 62,451 64 :
vOhie St Pagl M&O|March 08 637,374 || Rio Grande South. ; 11,900 0,062
ChicagoT H& B K. A6, 114 || Rock Istand Lines. . 5,604,102 4,089,532
Cln Ham & Dayton Rutland M 268,792 270,071
Qolorado Midinad.. | Mar St Jos & Grand Isl'd - 3
b Colorado & Houthilst wichiay St L lron Mtn & 80
Cornwall ______ —ma|March._ . Bt L Rocky Mt & P
Cornwall & Lebau. |Miarch. St Lonis & San Frao
Cuba Rallroad \iarc] Chig & East 1H- -
otal all lines_.. ch .. 14,046
Bt Louls Southiwest_ |15t wkMay| 23
San Ped LA &S L. |Mareh_ ..
Beaboard Alr Line..|1st wi May| 523
Bouthoern Pacific...|March._..|1
Bouthern Rallway..|1st wkMay
Mobile & Ohio__|1st wkMay
Cin N O & Tex I'. | st wk May
Ala Groat South_|1st wic May
G So & Fla.|Ist wkMay
Vo Al & Ooougla|1at wit sy
Tenn Ala nilstwi May
Tenuesce Central | March. _ .o
Texas & Paclfic. ... |15t wkMay
Tidewater & West. |March___.
Tolodo Peor & West| 15t wkMoy
Toledo 3t L & West| 1st wkMay
Unlon: Pacific Byst. | Macch_ ...
Virginia & So West.[Murch. ...
Virgimian .o _ .. c.|Marehoc..
wnha&h.ﬁ.{ e el rrl‘lj!" s
estern Maryland_ | March_o ...
Wheel & Lala Erio_|March -
Wrightsy & Tennlile Mareh .. ..
Yazoo & Miss Vall.[Aprell - ___.
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Delawars & Hudson|Marc)

Det Lack & West._|March....[2,78
nu‘nv&. Rio Grande|1st wkMay
Western Paclfic. - APd L
Denyver N W & PaciMarch.
Detroit Tol & Iront{March . ...
Detroit & Mackinae] 15t wkMay
March_ ..

st wkMay
Elgin Joliat & Kast. | Marche...
El Paso & Sou West|March....
Erle .o .oceioy-oo|Marchooil
Fonds Johns & Glov|{March . -~

Son i e Sy ~ithes 100
. o

=
&
- TS

[
—_—r—
o

eI St

T
bl o
i
i i e 1 0 A
S

-1
Cire

eSS et
&=

= e Sl o

-3
Ly
o
|
X
e

S
RO OTC Dot

;-F-—h—-

o
2031
res
gl
S
—_— b el

-
=
e e ]
-
L

-t 0S
roOd o

;=]

-

o
&

T b D O L e e s 5

— T e e LRI RS B =

2t
T ot [t

P DTSRk DT e U =l LSS B

En

(=3

OO0 =1t e S OO0 S 100

= bIO0

o
] =g

e =]
=1

(== b

BO03 GO ATNOM e i)

G DTS ST

(=T
gﬂ

k

SRNES
=l

=y

- -
Rallroad .- | March. ...
rk Pacifle. [4th wic Apr
Grand Trunk Syst.|15t wikMay
Grand Tric West_|dth wik Apr
Dot Gre Il & MIL{4th wi Apr
Canpada Atlantie. |[4th wic Apr
Gireat North System| Apeil
Gulf & Ship Island. |March_ ...
Hocking Valley ... lith wk Apr
Ilinols Central .. (Apell ..
Internat & Gri Nor|lst whMay
a Interoceanic Mex | 156 wk May
Kanawha & Mich. .| March
Hansas Qlty South_[M
Lohigh Valley_____|M
Loulsiana & Arian. | March o ...
2 Loulsv & Nashv..|1st whkMay
M ncun(“k Bin}: ham i\\fll‘lll....-
Malne Centra March. .. ’ X
Maryland & Peona- (March. o oo 36,003 Laks Erle & Western.n.. ...
Mexican Rallway_ [3d wik Apr| 163,200( 7,050,300 Chicago lml'!azm & Southern.
I R 15t wkMay 16,030 13,970 730,768 3 Mlichigan Central. i i}
Ist wichMay| 162,195) 147304 8,397,314 Cleye Cin Chie & St Louls. .. [J

Peorla & Eastarn......-
1,748,329(1,5613,138 m.3ﬁ?.lgﬁ‘l2 Clncinoat! Northern. ..
Dﬁﬂ_.slﬁ[l O1,770] B,178,7.
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42 Delaware & Hudson. . ________ Mar 5,033,858 5,273
i 44 N Y Central & Hudson River.e. Mar S ’-‘I;'ﬁli‘.‘..flﬁ.‘i“.?-i’.sg v

/|

Lake Shore & Michigan South 1 4,272,336/12,4

L e e =1

=
&
=
i

Bl e
A00,7 Plttsburzh & Lake Erie...__|Jan
790,240 G New York Chleago & St Louls/Jan
?‘?lilll?l}é? k Toledo & l'tJPlID Central...- _!.}nu
15 5241 9,088.155 || Pennsylivanin faifroad._ - - |
o5,909153,077,601 Baltimore Chesap & Atlantie.|Jan
g}f).;%}! i igu.gé; (I.‘mnh(irlrmd Valley... . J
07/470] 17221488 ||  Marviand Detaw & Virgia
¢N Y O & Hud Riv.{M: 46,762'79,751,100 N Y Philadelphia & Norfolis
Lake Shore & 4,51 10,0301358,033 800 Northern Cleotral
1 Lale Erled W = 44,8 005 252,123 Philadoiphia Balt & Wasa-.. |
Ohle Ind & Bouth 5 $24 3.350,5 3,075,043 West Jersey & Seashocte..-.
Michlgan Central|Mareh___ 2 J10812.710,94 220,280/23,524,714 || Pennsylvanla Company. ..--.-- J
Oleye O O & St L{Mareh_ .- 8512,720.4701256 441123.395,000 Grand Raplids & Indinna....
Poorin & Kastern|Mnareh- ... &) 288121 | 2.780.2 2,435,585 Pluts Clacln Chie & 8t Louls
Gineinsatl North{March-_22) 01,5500 116,035 1,080,748 1.010,781 || Vandalia :
Pltts & Lake Erle|Mareho oo 11 606,600 1,410,720 14,745,117(12,272,76 Lotal lines—East Pitts & Erie
N Y Ohle & 8t L-{Marcho<.o gw.uan 1,026,986 0.59«&.373 8,690 —West Pitlsk Erie
121,12
1
4

Toreh- .o ¥ 530
u Mo Ka 'ox 18t wikMay| 498,7 2
= Missourl Pacilio_ |15t wichIay T 00| 6
MNashy Ohatt & 56 LiMarch. - - 41,4
a Nat Rys of Mex (|18t wic May,
Novada-Cal-Orezon| 15t wle AMay
N O Mobllo & Ohic_(March. ...
New Orl Greb Nocth . \March. .-

e
=T L 00 Lt O G

690,718
Tol & Ohio Cent- | Mareh--__ 57,778  464.5638| 4,121, 4,073,210 —All lines E & W.
Tot allilnes nhove March - .- | 23578651| 23201073| 2916868 20032&097 Rio Grands Junction. .-~ !

N YN H & Hartf. _IMarch....'6,478,47 ﬁ?ﬁ.-ws 51,756,703/148,171,076 Il Butland . oo occmcecmmeaaae 31 777,299

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Current Frevious | Increase or Curraont Precious | Increasc or
Weekly Summaries. Year. Year, Decr Monthly Summarie:. Year, Year, Decrease,

Cur. Yr. Pres. Yr, 3 3 3
30,714« 527.194|245,505,632]222 587,572] 23,007,
04(276,927 '\i::ﬂ ;551 J]ﬂ?.‘f];'ig +25,800,384

R

2

3
+512,011
008K

1,024,322
618,584

=3

dth week Feb (40 ronds)....
1st weole Mar (34 nml.lsz--‘-
:1I “:mlé %‘{ﬂr (f{!!J mnhls et

L ar (30 roads) .- .-

Ath weole Mar ( 40 rnmh}. e
é“ weak April (30 roads). .-
83 WeoK April (30 ronds) ...
vieolk Aprll (40 roads) .- .

dth weole Apeil (40 roads) - .. -
1at woek May (395 roads)_ ...

2,
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RN
5= e

~1m3l3
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=
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e
e
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270,430, 01812
63,765,603
46,603,747

ad’)
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7

Novomber. 237,376 %

Deécember .. 238,072

January  -..235,007 1}

Moo ==-510:a10 107580551 | 288-693715] +10,308830

March =240, . 230,551 238,634,712 +10,595,
ey S v (Y 0 R UM B 731

S
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a Mexican curroney, b 1ops nob Inelude varpings of Colosado Springst Ceipple Cresk Distries Rallway from Nov. 1 1011, ¢ Includes the Bos=
ton & Albany, the New York & Oteawn, the 55, Lawrence & Adicondack and the Ottawa & New Yors tallway, the latter of which, belng a Canadlan,
road, does not malee returis to the tntec-State Qommerce Commission, f Incliles lKvanaville & Terre Hauts and Hyanaville & IndlsnaRit.g o =]
%urlm the Cleveland l.ul'::'ln & Wheeling RRy. it both years, n Includes the Northern Onio RR.  p [ncludes earnings of Mason City & Ft, Dodge and

isconsin A\_Hnn_unr.a& Pacifie. 5 lacludes Louisyille & Atlantic and the Frankfort & Qlacinnatl, ¢ Includes the Mesiean [nternational, ©@ lnelud.-]
the Texas Centeal lo both oars and tiie Wichita Falls Lines (n 1912, beginnlog Nov. 1. ¢ Iocludes not only opersting revenues, but also all other
receintd, = Inclodes 8¢, uls Iron M taln & South 1

hitized for FRASER
:/[fraser.stlouisfed.org/
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Latest Gross Earnings by Weeks.—ln the table winph
follows we sum up separately the earnings for the lirst mmk
of May. The table covers 38 roads and shows 4.497%
inerease in the aggregate over the same week [n.st year.

First week of May.

Alnbama Great Soathern. - _
Buffalo Bochester & Plitsburgh
Clanadian Northern
Canadian Pacific.
Central of Georg
hicago & Alton...____
Ohiesapeake & Ohig.
hicago” Great Westorn. -
icago Ind & Loudsville. .
Cin New Orleans & Tex Pa
Colorado & Southorn
Denver & Rio Grando.
Detrolt & Mackinae. _ .
Duluth South Shore & At
Georgia Bonthern & Florl
Grand Pruak of Canacds.
Grand Trunl “-'cslvn
Detroit Gr Hav & Milw-
Canada Atlantie
Internat & Great Northern
Interceeanic of Mexico.
Lonisville & Nashville.
Misneral Range
Minneapolis & St Loula
Towa, Central
Missouri Kansas & Te
Missour] Pucllie. ... =
Mobile & Ohio =
Vatumul [lnil\nfs of Mexico_
yevada-Californin-Oregon. .
Rio Grande Southern. -
8t Louis Bouthwestorn.
Seaboard Air Line. .
Bouthern Railway ssss
Tennessee Alabama & Georgin. =R
Texas & PRolfie. . ..o nweuees : ; 1,733
Toledo Peoria & Western .- & EELiE
Toledo 8t Louis & Western. - i 8 5,003 -

Total (38 roads) 336,384
Not increase (4.40%)

A3 803
009,651

-i2 EIW
1,060 6 H‘-‘

107,000
43,501

916,087
a74,703

Net Earnings Monthly to Latest Dates.—In our
“Bailway Barnings’ Section or Supplement, which vecompanies
to-day's issue of the “'Chronicle,” we give the March figures
of earnings of all steam railroads which make il a practice lo
tssue monthly returns or are required lo do so by the Inter-State
Commerce Commission. The reader is referred lo that Supple-
ment for full delails regarding the Muareh resulls for all the
separale companies.,

In the following we give all statements that have come in
the present week covering a later or a different period from
that to which the issue of the “Railway Earnings’ Section
fs devoted. Wae also add the returns of the industrial com-

panies reeeived this weel.
Gross Barnings—— —
Crirrent Provious Crirrent
Year, Year, (
6.812
24,079

-Net Eqarnings——
Prevlous

Roads.

Bellefonte Central b....;\pr 6,031
Jan 1 to Ape 30 265,516
Geneses & Wyomin
Jan | to Mar 41
July 1 to Mar 31
Groonwich & Jolinsonville. h—
Jan 1 to Mar 31
July 1 to Mar 31
Lehigh & Hudson River—b—
Jan 1 to Mar 31
July 1 oto Mar 41
Little Falls & Dolgoville. b—
Jan X to Mar31__...-
July 1 to Mar 31
NYNH& Hartford-b—
Jun 1 to Mar 31
July 1 to Mar 31-__-__51,
Toledo Peorla & Wist_ o Apr 87,270 80,108  del1,570
July 1 to Apr 30 1,146,084 1.074.017 200570

INDUSTRIAL COMPANIES,
—(irnss Earnings——
Current Prrﬂi’m:s
Year. mr.

811,548 fl&ﬂ 208

-b—
30,016 Ty
120,293 26,186
10,1085
a0,11g

437,553
1,356,651

443,770
1 2i-'5‘\‘l

7106
18,288

19,131
61,462

10,624
66,903

5,208,074 5,483,840
.T”’ 'IS.I?I.!}T."; 10,724

Net Earnings
Current Preoions
Yeur, ‘
§
200, 46
d.120,
.1(]

Compariies,
Edison Elee (Boston).. _Apr
July | to Apr30-___-_ 5388200 4.910.747
Keyatone ‘l‘t-!l-phnnu -Apr 103,880 100,110
Jan 1 Apr .il Py A1h 3 . ST
Bouthern fnl Edlson...Mar 351, .r(l" 420,200
Jan 1 to Mae 31...... 1,108,938 1,048,713

a Not carnings here given are after deducting tazes,
b Net earnings lere gven are bhefors deducting taxes.

Interest Charges and Surplus.
—Int., Rentuls, &c.— —Hal, of Nel Earng.—
Current Pripious Chrrent Priviots

}'rgr. i "fgf.

154,740
A16,RiR

Roarl=.

1,003

Bellefonte Central-. .. - Apr
&,218

July 1 to Ape 30
Genesye & Wyoming—
Jan | o Mar 31 4,86: | : el 135
July 1to Mar 31— --. S0 * 11,430
Greenwich & Jobhusonville—
Jan 1 ko Mar 31
July 1 fo Mar 31
Lehfsh & Hudson River—
an 1 to Mae 33 ..., .
July Lt Mar 3]
Littla Falls & Dolgeville—
“odnn 1oto Mue il
July L to Mar 3]
N YN H & IMortford—
Jan | to Mar 31
July 1 to Mar 31

240
e

£1.028
F14.290

80,675
1216.114

26,102
7,318

*),223
7470

5.705
13,008

5.6838.403 rdlL102064  28106,301
16,704,753 21,861,305 6,061,761

23,082 zd(22.205 xdl11.380

5,872,152
15.408,200
24,055

INDUSTRIAL COMPANIES,
—Bal. of Nel Earns.—

Renials, &e.—
Previous
Y m: )

—Inl.,
uiree
Comnanies.

91,962

Keyatone Teleplione. - .
100,081

Jan 1 o Ape 30

Southern Col Edison_. .- Mar ] 61,816
Jan 1 to Mar 31...... 'JUI 708 152,878
z After allowlng for other (neome recelved.

[Vou. xcvI.

Cittrent

Previous
Year.
25,218
096,671
200,465
2345,950

ELECTRIC RAILWAY AND TRAC‘I‘ION COMPANIES.

| Lﬂk'sl‘ Grois Fr.rmngs‘
Name of =5
Road. Week |r.|‘
Monti.

CHrrent Previous)

Yeur.

American Rys Co_.. ¢
Atlantic Shore Ry..

cAur Elgin & Ch Ry _March
H.m.wr Ry & Elee Co|March
Baton Rounge K Q l.'!|1\[.ll‘{ It
Binghamton Railway|March
Beazilian Trac & L 1’ March
Druck & Plym St Ry | Mareh - ..
Bklyn Rap Tran 8, ‘il.'hlllllsl!‘.\v' Sl
Cape Breton Elec Ry|Mareh __ .|
f?nnf. Park N & B RiviJanuary -.|
Chattanooga Ry & Lt March ___
Clevo Painesy & h.n-t,}\l'\l' R |
Cley Sonthw & Col__[March
Columbus (Ga) El Co/March -
(‘meumrm P Ry & Lt|March —--|
Coney Isl & Blelyn___ Llanusry |
Dallas BElecteic Corp. [March ™ -~ |
Dotrolt Unltvll Ry._.|[3d wk Apr
DDEB & Bat (Hee)| lﬁ(l!lnry =
Duluth-Supecior Trac! Mare
East 5t Louls & Sub. |[March - _
Kl Pogo Electrie Cos.|March
42d St M & St N AvelJanuary ..
Galv-Houst Elee Co. | March
Grand Raplds Ry (‘nl\'l arel
Harrisburg Rnllways) Apr il
Havana Bloctric Ry |\\ k Mayll|
Honolulu Rapid Tran

& Land Co Mareh
Houghton Co'T'r Co. March
Hudson &Manhattan January -
Idaho “I'eaction Co.. March
Minols Tractlon. . March ___| 6:
Interboro Hap Tran. March
Jacksimville Trae o March .. _|
Lalke Bhore Elee Ry March_ - _
Laehigh Valiey Transit March
Lewis Aug & Waterv Mareh ... |

=t

Milw Bl Ry & Lt Co. \[‘\rL‘h. oo

Al ||.ﬂ

2 ‘. 185
J18,600|
31,448

.l"ﬂ}' 277

! TIJ i 2851,260°

.I‘.-.wl-l
J\q 0
Long Island Electric. January
Milw Lt, 1Tt & I'r Oo Mareh -
Monongahela Vall Tt March
Naosiiville Rty & Lo . Marely __
N Y Clty Tnterboro. . (Janigary -
N Y & Long isl Tro..(January _.
N Y & North S8hore. _ | January
N Y & Queens o . [January .
New York Railways.|March
MNortham Enston & W March ...
North Ohio Feae & Lt Marcl o -
North Texas Elee Co Mareh ..
Ocean Electrie (L I Ianuary o
Paducah Tr & Lt Qe | Mareh
Pensacols Lldetric Ool Mareh |
Phila Rap Treans Co. ||
Port(Ore) Ry L& Co | wi =
Portland (M) BRR..[March _ ..
Puget 8d T Lt & 1*  Mareh . -
Richmond Lt & RR, [ January __
gt s *phl\irl] Ry, Lt |
“l C& Power Co. [March
phoe L& Tr|Murch__ _

1] dlectrie ColMareh ..
Second Ave (Hoe). __lJanuary .
Southern Ronlovard . Januney
Sraten sl Midland. - Janpary
Tumpa Kleerrie ol Manch
Third Avenus .. ... (Jadiary .
Twin oy I.nll._v Tran (4ih wk \pr'
Undorgrind Iu:lt\

of Landon—
e Ry ..!\\'F: May 3]
o Dl | Wk -May 3
1 Bus_ (Wi May 3
0 nl‘\Yf'!nnu.uy -y
‘n’nlnnlhf‘ o, March
Ginlted Rys of St L.\ Mareh. ...
Unitixd R s of Ban I'r Iununr)_.
Westchester Electrie. January .| o
Youkers Raflrond___ | January 8.
York Raflways. ... April 0. | ik
Younestown & Ohlo-| N '\n'h_...| 18, '.m- 106
Folnzstown & SouthiFebrinary. .  10,831] 10,551

¢ These Thrures sre for cousolldated cumpany

Blectric Railway Net Earnings,
gives ‘the raturns of ELECTRIC

earnings reported this weok:

—Lirnsa Barnings-—-
Current Frecivis
Yur. Yenr,

2 =

47,370 41,140

. 43,005
24,131
0,815

= et

¥
~mEE :
e 0 e s B e 1 58 5

" 5 h!i"

0. 'i"fll
31484
78001

Loncon
Mutsope
London
Unlon Ry

I”
]I}I
whiid |

DT AR
| 607 .il.| 6
180G

Roails.

Clolumbuys (Ga) Elee. q. Mar
Jan I to Mag 31 3,60 l....-i.al}
Harrisburg Rallways_ .. _Anpe T4, 140
Jan 1 to Ape 30 205,048
Hudson Valley Hy.b—
Jan ) b Mar 31
July 1 to Mar 31
Middivsex &£ Bostaon_ .
July 1t Apr 30
Milw Elec Ry & Lt.a..
Jan 1 fo Mar 31
Milw: L e & T, ﬂ,.\uinr
Jan 1 to Nar 31
Now York State Rys. h‘—‘
Jan I Lo Mar 31
Puget Sd Tre, L% Pop  Mar
hu ! m Mae 31, _-
Troy & New Englandb—
Jan LeoMardl. ...
July 1 sor Mar 31
Urnlted Hys of 8t Loa. . AMar
Jan 1 to Mar 31
Yorke Hallways.b.
Jan ) to Apr 3

160,901
aliAain

-Apr TLATT
7 a0 ,d¢ Nr
515,610
1;602.2h%
102,700
295,710

m-.mm
712068
407,910
A6

24641
248,067

.'\l.u'

1,512,027
701,911
= 2,058315

Rl
27 A2
1047155
HO0R0.061
AT.O4T

076
234,097 ""I H35

‘.'mr |

9|
| 1,730.6

(&) ru'!mf

500901
5

108,152
5081867

a Ij(ll ﬂi.

l_. 1,002,363

153,516
70198
330.380|
041,964
1,980,461
8401 708

158,508
29381 )
116/

I 100, F\l\'}'
2,000,051
047 .Jla

40

| Jan. 1t latest r."rm'

I ’rr-n o u 3

Year.

$
1 .47%.!‘].-';:’:
63,724

o
(==
3

T=ta

D e =] S,

fE oy
2

?’ o
. = g"
=1
SIESEIEN:

e

ooos

Saadiemn
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BOBT fe et T 05
[
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T
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-

ot e

S

e

ShtepictE

%u Tl

SEn~1on:
e

SFE3
i T S Oy~ By b

] mxgu =S

)
! z.n.:;,..m
| 3,067

288,502
06,274

2,546,368

L2157 .6045
£2:15,656

20,648

—The following table
railway pross and net

Nt Barnings——

Current
Year,
5 206
18,2
02778
10,7506
40,565

31,911
203,538
15,650
L&7, 603
LS
405,50 L
32,073
Bih32d

(is,850
278,741
TERUH)

075
14,106
403,063
."FH il
25,218
Itll 272

a Not earnings hrrc glv m ary after deductiog taxes.

Pregious
Year.
2
22,438
64,286
17,370
72,974

29,543
173,623
14,061
187406
124,538
479,025
26,237

i d

65,964

601,885
270,402
874887

def253
13,797
d11,320
H56,013
24,225
08083

Tull:al_u Peorip & West. Apr

(¥,
uly 1 to Apr 30 243,076 239,002 2921502 Eal B b Net enrnings here glyen are before deducting taxes,

/[fraser.stlouisfed.org/
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5 b After deducting £1,048,033 for appropriated surplis, consisting of

Interest Charge:s and Surplus il additions to property since Juns 30 1907 through income, $1,763.365, nod

—Inl., Rentals, e~ —Bal, of Net Earns.— | eqr trust priocipal charged out In ndvance, $155.2658.—V. 06, p. 1200,
Ctiryent Propionus Current Previous

Ry 2440 1 ol K g Chicago Railways Company.

Qalumbus (Ga) Blee. Mar 18,7008 1,600 13,634 (Report of Chairman, D il 23 1913,
mbus (Ca) Bloc..Mar 18,700 15,81 e 2{;."‘?. _ (Report of Ch r.*fz 1,. ated April 23 1913.) .
Hudson Valley Ry— . Chairman Henry A. Blair, in a pamphlet dated at Chicago
an 1 1o Mar 41 JBL7O1 71,033 ), rd 0,054 [ Apr. 23 1913 makes substantially the following stafement
July 1Tto Mpe 31 __.. 2226805 EUT42,207 5 . . e R
: o o | bearing on the lifth annual report, already published for
Middlesex & Boston____Apr 13,640 14, 2,041) 1,007 : : y an el
July 1 to Apr 30_ . . 146,042 51661 45.688 | the year ending Jan. 31 1913 (V. 96, p. 1153):

Milw Blec Ry & Lt_._ Mar  §2,127 67.610 277,888 150,780 Valuation of Prog —Price al which Clty May Purchase —Undor the ondi-
Jan 1 to Mar 31 151,567 201,208 227,757 157,868 | nance of Feb. 11 1007 (V P 11235, Whie cost of construetion, reconstrne-
Milw Lt, Ht & Trac_ __  Mar 20.818 LT.THL 226,777 14762 | tion anid equipment, extensions and additions to the lu)n:fnanv‘n plant and
Jan'l to Mar 3100 . 153976 172897 270,518 20037 | property, together with its percontages fur brokerage, conducting the work,

& Vork Blato Ryt— A3 =l t furndshing the equipment, &e. (generally 157, aggrogating to Jan, 31 1413

Sl R S w7 g | BEAS0TE, ik on 't A013, ws et by the hoatd o susgeyiaog

N s el x sd i S1 - A s, 840,57 ), % solore, ey had, T L ScE,

Puget Sd Tr, L& P__ 148,709 147,208 2 132,284 | made the purchas of the property on Jan. 31 1814, 16 would hava been
Jan 1 bt Mnr 31 4 443,088 416,201 4 458,883 | obligaved (o pay therelor $77,4858,461, ncluding:

Troy & New Engin (o) Yl of the property fixed by ordinance June 30 1906 $29,000,000
Jan . 1 to Mard : 5 : 2 rdef3.813 | h) Valoe of m}llllll fune 30 1906 to Feb, 1 1007 1,779,875
Jaly 1 to Mar 3] $ R0 nf'f £ 5,104 ¢y O n.:ru-‘r_llml a roction, Fen, 1 1907 f-ull-'['.h. 1{}{”}{-‘5 1.500;172

T { Bvs 5 Jouis. Ma F . 44 K004 ) Constewetion, e nsLe jon, equipment, extensions and sd-
1 "“}i’m]l '1, I::r.\ﬂl';lll' l('il;[,‘" _\jhr B 7ol Zad s ditlons, Feby. 1 1908 vo Jan: 1 Hli.ji coee 44.899.414
rorle AW i 7 418 Campany's Percentages on Nowe Comstruction, &c,—Up to Jan. 31 1013,
\ur"jl{;:u\“ l‘.; Apr B0 Al S04 8301 1 lllil.r HIJ:E;.:;\Iz(lrixlulwn;l.-\'r: had authorized l_'l‘.!'li“l”.‘illlﬁ ns l'lllgl\ﬂi: Tor warle
o o e ot S Ll (R L done, 247,281,107, for compsny's percentages thergon, $5. 7isd: for
z After allowling for Other income recelyed. Chieaio Goneolidated, Trsctlon firoperty acquirsd. . $5.930,084¢  votak
\N\IUAL R r‘POfQTS :‘S-llli.';'rf?h‘:'iﬁ.':. ; An pmount of S‘I;").t'.lﬁﬁ, IQ? ntl' l-ali b :S. ;h’r“:;‘{lﬂ has been author-
/ I < b ol for above total,  OF safd 18t M. bonds, 33,900,000 wers given in
port pavment for the Consol. » r Inside the cliy lmis,
- u;:;‘l;} In; rentalnder, vizg:, §41,665,00 e been sold at & digcount of 33~

] .

Annusl Reports.—An index to annual reports ol steam | 18 profiv of'the company 10 date has been It percant-~

4 1 2 i : aite ount, 53,44 s: . thils Inst ite
railronds, street railways and miscellancous eompanies whiel [ 555 L S S va. s by

have been published during the preceding month will be | disposed pr s follows: Oredited 10 Inteceal and ¢ . $3.,070,782; bal-
. el . F . Mhiz ki el to write doy wxoesy valuation of the proporty.
given on the last Saturday of each month, This index will | *%2 £ Fundedt Dedl Over Valuation at sehich City 17as Right to Pierchase—
nol inelude reports in the issua of tha “Chroniele' in which | Tn earry e out the slan of resrgunization of Oct. 15 1907, It was necisary
it is published, The latest index will be found in fhe fssue | fo MR Jed dibp pE B35 DiladTe whilathe niiod at which Wacity,
of April 29. The next will appear in that of May 31 - - 7. BiiniE N OXCess OF FNAed dobt af 5 l‘:\l:’,:{’;-]..h_] S
J P d " ] il Lvled) . - i J i i)
3 | 1 lidnted "T'ractlon Clo, [islde tho clty
Western New York & Pennsylvania By, B ndoe el OF ORLL 1D 1010 01 i Ot Cicieh
(Report for Fiseal Year ewling Degs 31 19127) Y h-:ill o II.‘.nr»'r‘-{a‘:.lnll':a::; J\:!Im-;”;h .”III I.il'.lijr.i"_\;“r"-?lﬁllr‘ IlT\J‘t:l?:_'.‘l!;IrLL:?!L{
Pres. Jno. P. Green, Phila., April 7, wrote in snbstanea 3 3, Bl 1,247 iditions. snd [mprovements Nov. | 1009
) 2 G ot i, o i 37 & 1N snbstnnes: 304 i .
i he v, In addigdon tiereto, fo ordor Co aequl
Tho total operating cevimues show an lnceeaso of 51,4680, o abone .-.,,,,,.|..l.‘.'|}|;.1.” to dolivie: 1. \} _. Sorles "rl"' b, s'-gj‘."n llrp-r‘t‘- l".'n?.]
g%’h‘i:{" "":“.,"""'.:'Iq‘jr“fl ;1hltllr I.i”llt: Inegely dio 0o an ngrease of Envl' £1- | ehase monoy bondd, £4,073: neomes, S2,600,000: tatal, .\"{i.-l‘-‘i-'l-l'.klb-
LA ki JAnthe frolght rovenues.  Opon 1 UXPUTADTS RS v] Ak xS OF 3 his been incrensed ' i arid
S1,020,708, "or” LGSR, nwlne ohiofly to tie Hiallnwr:Liv:I“II e "ﬁ:':":r'u"ii 0 u-si-hrln-:‘ul-:i‘h l"ﬂ‘]’l’lr"' |'|"Li!'::\t ..'tw"" ll':I-zlvl h r-lIh".-'rrnhul-:-lu‘\d-:tnlrlr:g-“"::r;'(!
and to the severs wosther eonditions l’n dnnuary and February 1012, and | § Ty thir consatldnted mtae, sinking fund ($250,000 annuully), s
the embargo ploeed oo tealTle for Claamdian ronds; wirloh ennsod so aeonmiln- . ] Of fundid Aeht s 0 004, " o
tlon of envs in o yaids and entalled considoraldly oxponse for rebandling, ¢ ‘ . Ay et :
Gross Incame amouuted to $1, 004,100 bue, while showiig an neroass
of §530,856, or 80047, It wias ool suffielent o ieet your flxed and other
charizes, the resulblng deficlt belng 3670412, Additions and bettermants
erly chirgealile to eapltnl geconnt  (nereased tiis defieit 10 o Lokl
ount wis chargsl v profit and loss ncecount.
dpment Erpeaditires.—Net lnorease in rond pg per
nal Merease in equipmont (eobullding card, o), i
3 tM thig total §2 Mowns tharged agalnst alter i.'r_‘t_ll'.r'lhlp( O, exponses and Laxes, fands con=
fneomae, repr 1 v expenilliares for areanroment of tracks and | tributed to renpwals and 55 upon the valuation ot which the ciiy Iy en=-
o e} 3 ! SRt
sldings. {mpr 11 £ hridges, trostles and budldings,  Interlocking, s this pes 3 : Woh0 526, bul undor tho (irms of the
shop tools, inereps feht Of ralls sodd rel lipg of souipment. I 3 he . e }-qlll’ this,

Merger of Subakdiary Wi es —The G w Valley Capal RR. Co. it with 45%, or 31,1

i, hos beon

a3 notea. . :-

LN ) | b
and the Gonessed Valloy mtnul BRI Co. have bien consolidatod as the As tho valustion an whio Jin, 31 last was entitled to purchase
“Pennsylvanin Roche r R Co wis 877.40588,401, while vur funded dobt was 857 643 4040 iall bearite nter-
I (A : : e

Improvements.— o ordia propecly to talee enre of the inereasing traftie st 3 wh, excepting only $6,345 853 ub 49), or an exesss of £40. 055,004
broween Plotshurgh and Buffalo passing over youe rond, U has bocomae Wl valuation, it will be readily perecived that thed% on the valio-
necessary Lo reducd the grades and iimpreove tho rallroad and yacd £ A1 tion retaingd by tho com ¢ Is insufficiont o pay all tho Interest onits
batween OIL Oy and Buflalo vin Beocton and tlhe Chantago + | fanded dobt by the intersst m the sald excess of $9.0955.004. to say noth-
and in thls way mure full?' utilige 1t s the priveipal route for paasenses and | Ing of (1) the S250,000 roquired annually by the stiking fund of the copsal,
ht tralfic hetween Plitabuegh and Bulfalo; snd this work boon | M., snd (2) non-partuership expenses, that 8 o say; expenses nob recogs
authorlzed,  As the vesult of thess fmiprovements, the heavy grades will | nlzed by che city In the settléement of pecounts with i, sllm_'n not incurrod
be restrieted 1o rolatlvaly short distances, and & route made avallable which | In the actual operation of the road,
{5 58 miles shartor r_rlgl.n the prosent route via O Clty, the Balamanes Tho Item of 51 G4 for copporate expenses and adiostments in the Iast
Branch angd Olean, : This 1l not aoly gffect satlsfactury opecatine econo- | annual report [V v L158) is a part of the non-partneeship actount, and
mies, but s use will postpone for sevesal years double-teacking and | embraces (o) 85 exponditures (o teust companies for conmmissions,
other expenditures on the present route, paying lnteregt on bomds, trustess’ foes, cortifying bonds, axpenses for on-
OPERATIONS AND FISCAL RRSULTS. graving honds, Loe. (b)) S86,934 is the cley’s share of the Intersst acerulng
101200 1011. 1910, 1900, ""g"»lnt}).;';u:}:m ‘T‘:.‘"."r Sheel.—In the last report, thers appears as “'cast
Miles of rond operated 6350 fi50) 650 650 it e e PSS b e Tt s Pl
. .!-‘GN-\'—- nndd eash tems m“ _n‘ ) ' » Bmbracing, wilh mioor t-;m:ﬁ. R
o (J;n:];;i“ o 047 1,982,620 1,049 + 082, 201; flqwl'il;l r_'urlnl.rlllt"}utl Inm;u‘um.;a d-l-u;lmd irr;m
L gerbitns i e A1 P it T e ! salo of bo S 1,000,000, nnd eash, genceal funid, $3:828,615. Critics
{im,:“mﬁ:ﬂ: Lilrri:-:-lp}.lll::m ! f}‘?‘n -:‘:13..1- 5,47 G5, KA - wha infur - ths enmpany hore possesses Iarge funds which might be
# a'tg]pr “Ifi‘th;}- Icm»rlml SECos 110 I‘Hil 10,4 5 L : devoted to dividinds forget thay these cash items lur_:ludo the ciry's ahare
EEBIL RO T TR R 1921376 113 5 of nudivided neb recelpts, nmounts attributable (o resorve fands, scerued
Erelght(tons care'd | m. 1510205550 !‘“'r"}td'”-' U500 ote, 0.5 77 | sinklyg funid. acerned interest and acerued taxes,
l\iﬂl:l!.]);ﬂ‘ t;ln per mily o 0.508 ".l."‘!'. 0.5 brlric iz ‘f-i 4 This not. surplus, as shown be the balanee sheet, is $435,511:
i"':ﬁ!l; [i;?!“i-)!:‘:m:r::::l":r. 4 el 10N 1« 10,2 cta, 1060 01 Rehabilitation, Ertinsions, BEie.—This work to Jan. 31 1013 Includes:
TEArNS, vev. net, truln o, S opaAdets. 2213 ets, 293 8ats, | Single (eack rehabliitated. oo oo - [eiz=s 1.16 miles
Girogs eeventie por mile. - $ 214,020 211,007 | Sinzle tracle foF now extensions. - _ ).63 miles
Earnings— 3 £ [ Capuolty Installed In power statlons A2,000 K. w.
I el 6 ; 9,458 1,160.387 oty i i | 706 miles of singt
polL £ 21 e 3.3 2 teansmission there have been constructed 7056 miles of single
Froelght - - ] i X I G' 05 20 B0 millis of lead-coverml cable, 346 mie of auxilsey cable, 433
Mall, express, = N S 0N2 474,228 K verhoud foodor, 284 strest miles of poles, 470 miles of trolleys.
~ - = i — | Cart construoted by Pullman Co. o 1900, 600; and in 1910, 7 sl Cors,
Totnl carnipga. - .- .-- SH460: 146 28,158,260 ; 50; constructlon ears, 2; roconstructod ears, St Liouls Ly, and pay=
Mﬁ]{'ﬁlr‘l‘:g‘;;\j e ¥ y 208084 ;m'l-v;', .Ili}_.-“'_-n-l.rm:t_ml {1 npany s shops in 1912, turtte-1y typa, 215:
i P ARbas ane Y v 045,284 L atil, 1,054,
x\tnim.: of equipmemt. .. 2203 L l-I ] 41"2%"‘ 2 6541 | 8ix oW cae stations gonstrueted, ;']Nll 1-.lnr capncity, 1,111
Trafflo s === ! : ! i ! Tive old car slations reconstructad, Loty A | 4.
Transportatio 2 8.410 h 4 Power houses converted into stib-stations, ¢ stations; ¥; total, 10,
Goneral - ! 166,305 ¥ Addded to the eapacily of shops, L. of hulldings, 208,700,
e —— - - Thera were slso added to shop machinecy 415 machines and motors with
8,080,159 7701283 3,8 i floating tools 3
5 211,674 181370 a8 | o
I wns LIt B q ald Co3 5,708,580 for Rehabilitation, Extensions, f&e., to Jan. 31 1913
.o, oxp.& laxes tovarns:  (87.74) % Agyregals Cost $46,705,550 v E .
: = " Ty et e || (A DDPAALPRING af Chleags Consol. Tractlon elty Unes and
Not carnings 1168814 624,977 572,000 1,005,008 Emproyiments 1900-10 (201,207) oo oo oo oo . #.02]082
INCOME ACCOUNT. Rehablitation and  ex oms: Tracle  work, 219,348,702;

P | . olectrie linos, $4,503,652: rolling stock, S0.640.150; real
v iz, 1081 | L glaciellony (cm ) — 1013, 1941 estate nnd bulldings, 24 154 300 power housa wod. sub-sta-
Net nrnings $1,1658,314 SG2.077 | Miscoll. rente. ...  8$00,237 500,012 1 gt . ¢ ROTA HAE:
2 3 51521 Bond a1k \ tion equipment, $1,225.600; stoees and supplies, §074.545:
Joint factlitles, rents 14,548 15,1521 Boud Interest. .. 031,687 040,840 L 2740067 42 68660
Aflebel. rents, koo aro4a 28,115 Other Interest_. -~ 510,433 tunncls and bridges, 32,740,007 =----- - 4,656,604
A e T e | AUOI & Dibtiert, - 222728 372 This company has also been permitted to withdenw from the renewal

Gross Ineame. 51,104,104 $063,245 CTTT T | und nnd exponed for renégals from Feb. 1 1011 to Feb, | 1013, £2,500 461,

Doduici— | Towl dedictiong,$2,087,244 2 During tho last fiscal Year scparately the company rchabliitated 21.32
Hire of oqulp,, bal, $318,404  $320,773 | Dalunos, deflelt. _ £803,140 95,675 s inele trock and made extenslons amounting to 18.01 miles of
Join facititles, rentq  B1.705 32 870 | nicle, aind now owns 48711 miles of single teack, For the last [

WE SHERT DECE Y £ af rehiabilitation, re-equipment and oxtensions, plius onr por-
BALANCE SHEET DECEMBER W1, comtagos, was 3421040, wille the expenditures from the renewal fund
g, i, | mie, 1911, mcq,rfmms 51,103,116. .

AXin— [ Ldabiliries— % 8 OF the prosent 48711 miles of sins) i, Ciere st reémaiing not re-
Road & equip't,  ah7 520, 7,607 | Canltal stoek .. 20,000,000 20,000,000 | hablitated ofd teacks representing 140.32 miles of single track. It 18 oon-
Heeurities pledged . 1 O Punted deht. o 20,000,000 20,000,000 | tamplsted during the present Clsenl year Lo rehabilitate 43 miles and make
Other Investmen by 45 2,760 | Bnuipment truste. 247,018 370,520 | extensions of 8o 12 miies of singld traek, not including teacks In yards, &o.
OBl venunan s SO0 0N 271,000 Mortgages. .~ & A2 425 During the year 1912-13 the company added to (18 passenger car sguip-
Beourities I Ureas | 432,240 | Working advanees. 8,0 7,510,816 | mene 204 elosed douhle-track ears and also complotely rébully 52 fdouble-
Mlseellaneous . . 5,087 4 1| Congirie ke ady, 7 253824 | truelc ears, and also added 3,000 k. w, capacity to1ts sub-atations. During
Defielt H oA 7,578,000 1 Miscetlineois < ! q ) | tho sume year the work on the Washington St, nnd LaSalls St punnels was
Matneed Intersst. A0 finally completad, and both of ssid tunnels are now in operation,

Unmatured ot .. 100,180 : |'The statemant ends with lung extracts from the elrealar of July 22 1912
Tnxes noeruel. o . 43,202 (V, 05, p. 236, 4180 regarding the acquisition of the city lines of thy Cld-
eTT— | — e cago Consolldated Traction Co., and also a resume of the lllgaton of
07,801,080 66,250,167 Total 07,301,040 60,260,187  various sorts (n whioh tho company Is interested, but from which the mian-
ing reseeve for acerued deproclation, $428,655. agomont apprehend no sorious loss, —V, 04, p. 1344, 1153,
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Calumet & South Chicago Railway Co.
(Report for Fiscal Year ending Jan. 31 1913.)

JOINT PARTNERSHIP INCOME ACCOUNT WITH CITY FOR YEARS
ENDING JANUARY 31.

1010-11. 1009-10.

025,420 3821,754

60,067 59,423

BO85,477

1012-13.
Passenger receipts_ A-? $1,138,353
Other recolpls.

1011-12,
| 980,150
L 70,7567

Total $1,138,353  $1.030,016
Oper, exp., toxes and ro-
780,060 721,626 680,834 616,824

newals, as per ord'nce
Not earnings. $358,293 £309,2 2206,643 S264,353

COMPANY'S INDIVIDUAL INCOME ACCOUNT FOR YEAR ENDING
JAN. 31 1912 AND 1011,
1912-13.. 1011-12.
Int. on cap,, na cortif’d
by Board of Supor-
visling Engineers...§450,373 §415,707
Other tncome_ .- ... 23,244 110471

473,017 8520,178 Net Income —c-..-. 3268.034 $358,723

Donds outstandi 4,325,000, against £4,075.000 In 1912. Purchas
B s T4 5, atiatast $8.014,607 In 1012 franehiaiose
912, £5,000,000, and current assets, $391,511.—V. 96, p. 1088,

$881,177

1012
MOl s e e T
Intereast on bonds_ - 204

d. 1011-12,
17
83

SH20,178
107,455

3=
]
i

Youngstown & Ohio River (Electric) Railroad Co.

(Report for Fiscal Year ending Dec. 31 1912.)
1012,

Gross earnings 230,528
Operating expenses.. .. ... 127,770

Not carnings. . ccoanaaas $LI1.758  §$112.824
Taxes and reotals. -- 817,768 $16,230
Inlterest on bonds 50,000 50,000
Preferred dividonds. - (414 945,000 (814)35,000 (144)

E Balance, surp.or def._def,51,010 sur,$11,004 sur.$20.702 sur, 271,601
» Analysis of esrnings In 1912: Passenger, S168,078; frelght, 348,156,
power, $21,126; misc., $2,168; total, $230,528. Miles of main tracic, 36;
&8 per track mile, $6,054: net, §3, 105, Car mileage: Passenger, 500,111;
he, 172,041, Gross income per car mile: Possenger, £0.3826; frelght,
8$0.2785. DPassengers carried, 816,732 avge. fare por passenger, $0.167.

BALANCE SHEET DECEMBER 3.
1012, 1011,
Assefs—

Toad & eqitlipment. . 3,220,008 3,200,000
Commaon stoek.- ... 1,000,000

New construgilon &
bettermants. ... - 0,080 20,0622 | Bonds Issued . _ . _._ 1,000,000
CHEle e imaacemaan 2,651 8,071 | Bonuls to be tssued. . 200,000
Apcounts rocelvable. 21,140 15,002 | Billa payablp 4.03
Material and supplies 3,047 1,503 | Accounts payable. - _
Prepald accounts. .. 454 302 Tuxes, &e., ncerund.
Acoldent, &o., res've -

Burphiat oo s s 17}:00
3,208,028 1,257,080

1911,
§234.450
122,136

1912, 1011.
§ ¥
1,000,000
J000,000
1,000,000
200,000

LBttt es— 3
Proferred ftock.____ 1,000,000

_________ 208,025 3,257,080

Total_ Total
— V06, b, 1024, 948 ota

Standard Oil Co. of New York.

(Balance Sheet Jan. 1 1913.)
1013, 1012, 1013,
$ 3 Liabillties— 3 £

21,204,430 | Caplral stoek. . . _ 15,000,000 15,000,000
4,667,084 | Accounts payable 16,161,713 106,254,508
29,190 | Floating debt. 3,053,277 15,854 600

24 417 | Burplne. 338 45,101,127

1012,

Agrety—
Tteal est, mach,, & 24,130,895
Merchandise . . .41,
Cash & debtaree. .21,
Stoeks & bouds. .. 74325 5024,
Teams & fixtures. 1,271,143 1,025,043
Nuvigation .. 4,050,600 3,010,131

Total.« . ... ... 04,101,328 02,210,244

L 04,191,328 02,210,244
—V. 05, p. 1750, 55.

Amalgamated Copper Co., New York.
(Report for the Eight Months ending Dec. 31 1912.)

Pres. John D. Ryan, New York, May 10, wrote in subst.:

Change in Year—'The report covers the elght months ending Dee, 31
1912, the fiscal ,Fmr having been changed to the ealendar year.

Full details of the operations and finances of the Anaconda Copper Min-
ing Co. for 1012 are glven in the report urthni.uulugl){any [see V. 96, p. 1362].

Results —The lmprovement in the metal market mentioned in our
report of last year continued until well toward the close of 1912, and the
average price recelved was in excess of that for any year sincel907, There
was 4 very active I)iu.-(in(_'ss during the first half of the year and accumulated
stocks of the metal wers all sold oub In that period, In addition, ordors
were booked calling for the delivery of almost tho entice output of there-
finerles to the end of September, A falr tesde with consumers was done
untll October, when the breaking out of the Balkan war eaused Kuropean
manufacturers to cease buying almost entirely, nllll(uufh thoy continued
until the end of the year to work up metal on hand and in the waréhouses,
The visible stocks In Burope were thus reduced to about 35,000 long tons—n
very small amount consfdering that our exports doring the year and for the
two years q‘mviaus avernged about 350,000 tona,  Stocks In sho United
States and Europe decreased In the year 1912 over 20,000 tons, and con-
sumption, both here and abroad, was the largest In our history.

The increase In production was not as great as cxpected and was no more
than required to maintain the equilibeium betweso production snd con-
sumption, -

Prices.—Rarly In 1913 sharp concessions were made In the prices rulin
in the latter half of 1912, From tho first of January to the dato of this
report your selling agency has sold over six months’ Pmduc! fon of the mines,
We lmﬁeva the world's cansumption OF the metal to be fully equal to the
present production, and as there Is no large now production [n sight that
can come on the markelb for several yoars ab least, wi feel that thi motal
market s in s sound and healthy condition and look for satlsfactory earn-
ings for some time to come.
ﬁm:conﬂn Copper Mining Co.—Thls subsidiary earned In the year 1012
on & normal production from (ts mines about twice the net amount earngd

1911, ndded to jta surplus $5,7090,085 and Increased (s dividend to the
rate of $3 per shard, or 129 on its cnpit-nl stock.

Dividends on Stock of Amalgamated Copper Co.—It was consldered reason-
able nad safe by your directors to Increase the dividend of your company
to the rate of 6% per annum at the October declaration,

Investments,— The increase of $3,9567,162 In your inyestments {s accotintid
for by the purchase during 1912 of 150,000 shares of stock of the I[nsplea-
tion C mu‘ldamd Copper Co. [par £20 a share, total $3.000,000 out of

14,458,960 outstanding; V. 94, p. 126, 355, lSB?l. £1,000,000 bonds of tho
utte Anscontda & Pacific Ry, Co,, and other small Investments, all of
which weroe paid for In cash.

RESULTS FOR FISCAL PERIODS.
8 Mos. end. Years m(ﬂn{y April
Dee, 31 "12. 191 1911..
Nt lncome. - .---- we-- £0,605,611 S6.047,000 8§06,048,806
Dividends . M= 47,198 $3,847,198 $3,077,768
Por cent eraaeie (23 (244 % (2%

Halanca, surplus $2,748,413 $2,700,808 $2,071,138 32,886,210
Prov, sur. and reserve.. 41,252,200 1854562308 15,481,255 12,506,045

1910.

BALANCE SHEET (INCL. UNITED METALS SELLING C0. IN 1012.)
AT Dec. 31 '12. Apr. 30 '12. Apr.30 '11, Apr. 30710,

! - §
Iny. in seeuritios, &e_r_ 182,469,200 178,512,048 184,356, 51,245
R Wnsh{nn Topor i 78,4 1,366,800 159,881,245
. foe smeluwer caonste, 200,000
D for copper detivered e
sDue from smelting and 3,079,914
mining cos.; & =
Casi .

3.757,384
8,440,071
1,182,881
2,303,170 S

170,161,159
163,887,900

Htock . _ . 153,847,000 153,887,000 153,887,900
*l-year 5% gold notes. - 12,527,000 12,500,000 12,500,000
Notos payablo 4,500,000
Do to minlng cos. ... -

118,558

Frelght, taxes and int,
sccrued, e oL

Dividend payablo May - 69,410 769,439

Surplus and rescrve H2,303 15,481,255
Tatal 108,152,626 104,193,605 159,228,291 170,161,159
r Reprosunts u\vm-rshri) in eoppor mines, mining claims, mining plants,

racuction works, refineries, coal mines, sawmills, standing timber, water

rI;.'hL_ql,*lnnu. &o. *Inchides on Dec, 31 1912 also 527,000 other notes.

f. 06, p. T17.

22,5656

American Beet Sugar Company, New York.
(Report for Fiscal year ending March 31 1913.)
Pres. H. Rieman Duval, N, Y., April 25, wrote insubst.:

Additions —The usual provision for additions has not been called for
this year, becauss thoso authorized last year wora defereed, on account of
the drouth in Californis.  ‘They are now, with some adidltions, under way,
but the use of the Buttnee-Meyer pulp drier it Oxnard (the efficiency of
which was [)irm-un by the one unile operated this year) has resulted (o an
economy of about 200,000 which will go far towards the completion of
all additions now authorized, Tho remainiog Ove units will probably be
completed before the beginning ot the coming cnm}):algu at Oxnard.

Output.—Thero were produced 1,659,143 bags of sugar, which Is an in-
erease of 90,194 bags over last year. There wos o decrease at Oxnard
and Chino of 100,655 bags and an [ocrease af Rocky Ford, Las Animas,
Lamar and Grand Island of 205,579 bags.  Los Animas and Lamar were
not operated last year. Thers remained unsold  March 31 1913 523,283
bags, against 134,265 bags at the same time Inst year,

I'he decrease in California was cansed by an unusual deouth, which,
as late as the first weelk in March 1912, threaténed that there would be
Insufficlent beets for a full campalgn st cithee rm-.wrir, In Californin
beets cost 756 conts por ton more than lnst vear, resulting from the com-
petition of four new fmetories buile o the past tires yoars,  This Increase
amounted to 20 cents per bag on Oxnard and Ohino sugar, which production
15 61L6% of the total product. The éost of the entice product increased
but {} conts per bag,

Restults —Roceipts decreased, $2.406,108; expense decrensed, $1,021,800.
The rocelpts hero do not inelude the value of sugar carrled over, nor does
eXponsy include factory cost. .

Chu decrease in recelpts Is due to a deeline In the price of sugar, and the
Hralted demand. To March 31 1912 theee had been sold 1,623,724 bags
at an average yield of $4 70 per bag at the factories.  This year we solc
1,270,125 bags, at nn average of 84 28 Ilmr bag ot the factories.

On Jan. 1 1912, by renson of the rapid salo of sugar at comparatively high
prices, the eompany had no outstanding bills payable.  With exactly the
reverse conditions this year, the company 8 outstanding bills payable on
Jan. 1 1913 wera $2,435,000.

These conditions prevented the pnr’nlvm. of further dividends on the
commaon stoclk, bocause dividends could not be pald on borrowed money
nor on anticipated profits on ansold sugar.

Deot sugar although {6 15 In all respects equal to cane, has to stand o
projudicial differential of 10 conts to 20 cents per bag—and = much beet
sugar has been sold this yenr by small and anxions producers from 23 cents
o 40 cents per bag less than cone.

The Increase in interest charge of 548,838, was ineurted beeause the Ina-
hility to sell sugar, compelled the borrowling of money for campnlgn’purposes,

Land and Farm Operations.—These operations, which, last year, produced
a net income of 10,000, this year show a deficit of $53,492. The ercetion
of four factories during tho past few years in the limited territory in Southern
Californln, from which Oxnard and Chino draw o large supply of beets,
has led to endeavors to develop now beet lands,  An area of about 15,000
acres was leased, on crop rental, at San Fernando, betweon Los Angeles
nnd Oxnard, but the deouth being exeessively severs in that reglon, 8 v
small erop was ralsed, anid o net expenditues of about $32,000 was ncu
ol 15 includod In the 353,000 decrense, L6 s xpected that in the coming,
yoar, with normal rainfall, the crops will conteibute muaeh to (ts repayment,

Outlook.—1¢t 1s apparent that the operations of the company, s0 Mar as
cantrollable by s management, havo been successiul.

The fallure to reap n larger reward Is due to natural, uncontrollable,
world-wide conditions, wh[(ﬁl. affectod, in lke manner, oll sngar manu-

as s 1 s .

L IE?I? ;’:{p:llllnﬂrlrskﬂnr;au s in 1911 and early in 1812 were the direct result
of drouth in Europe, wﬁnru production fram 8,105,000 tons in 1010 ol to
0,340,000 In 1011, The royerse conditions of 1912-13 were brought about
by an ineresse In Earopesn );wmluu:tluu tao 8,450,000 tons and in the
Cluban from 1,805,000 to 2,260,000 tons. "I'he world 8 total production is
eatimated to be 18,086,000 tons, a record crop, making an increasefof
2,183,000 tons over tha preceding year.

OPERATIONS AND INCOME ACCOUNT.

12-13 IDll-lf!-J 1910-11,

19 . 1909-10.
1,650,143

Production ' (bags) - . --- t
t{nlm {Imﬁl} : - L.!?g.il%ﬁ

ver. yield perbag. - - - - 4 2¢
Unsold March 31 (bags), 523,283
Receipts from operations $6,400,7756
Land & farm oper, (not)
Other Income

Total gross 26,538,787
Oper. exp., incl. deprec-
intion, repalrs, &e. .- $5,382,721
nxes B8, 371

3470
134,205
$5,0932,043
10,090
61252
20,005,104 88,357,012
$6,503,203  $6,134.428
77,018 84,

1,482
80,000

15,450
VB8 2,407
Bﬂf'l.t}(lg 400,000

653,304  Beo note

$8,486,603 §7.366,717 }5.9!2.30[

518, $000.2056 007,263

B“ﬂ”f‘élﬁf"_“;’iﬂ'r';'#:{ the fiscal s%ﬂfj-'ﬁ%?]wm £470,201 was expended for pddi-

tlons and fmprovements and charged to capltal account,
BALANCE SHEET MARCH 31,

1013, 1012,
s 8

$6,983,772
25,872
$7,000,644

463,281
2 53,485

20,970
70,243
80,0

15,211

iy
Int.on ctfs.of indebt ness. A
Other Interost 60,420
Rental Las Anlmis 50,000
Lanil & farm oper. (net). 63493
Ohnarges earrled over.--

Other deductions. .

Pref, dividends (6%

Common tllvi{lgmis

Approp. for dep nda

Total deductions

- 36,145,231

10134, 1012,
LAabilities— i 3
Common stack ... 15,000,000 15,000,000
Peoferred stock.. . 5,000,000 5,000,000
Bllls payable {25,000
Accounts and divl-
an5,544

dends unpald. o
Unexpended  pro=

cepds L. A, bda. 107,238
Reserva for depe'n

anil additlons. . 448,014
Work'g cap, rea've 2,676,270

oA trefa—
Factorles, linds,
equlpment, &e.20,000,000 20,000,000
Stock of other cos. 408,330 330,00
Coah..eanean.- 050,073 1,604,860
Accts, and bllleree, 734,350 400,080
1,185,438

Materials, supplios,
2,535,840
181,024

&o, (Lpst) 112,600
103,439

732,704
2,320,008

Expenses ndvanoed
nect, campalgn.

24,522,000 23,806,677

24,522,060 23,800,677

Biir. & re8' V0. - ---~-$24,000,014 $21,252,201 $18,462.03 $15,481,265 | N 0G; 511568, 04,
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Galena-Signal 0il Co.
(Balance Sheel Dec. 31 19012,
1012, 1911, 1012,
Assity— 5 3 Llabties— 5
Plants. conte'ta, Lo 0,101,683 7772273 | Preferred slock. ... 2,000,000
Mdso, & Inventory 1,342,873 1,374,430 | Common stook. . 3,000,000
Acots, & noted rec. 4.0006.513° 3,058,023 | Aceounta payable. 1,771,228
1.200408 14915604 | Surplus. 4,582,000
Tatal. - ------- 10,668,237 14,601,000 Total- . _...__10,653.287 14,501,020
—V. 06, p. 865, 205, 4
MacAndrews & Forbes Co.
(Report for Fiscal Year ending Dee. 31 1912.)
INCOME ACCOUNT,
1012, 1911,

11y,
3

2,000,000
8,000,000
1,200,073
231300,347

1,

5
Prof. diva. (69%)...-101,234 225,408
*1,282,548 | Cotamon’ diva. (1055 )300,000(27) 810,000

1,035,408
247,041

1912
§

E
Net domeatlo proflta. 630,425
Nut forclgn proflta. 313,532
Div. & Int. recelved. . 45,484
o - R Total 101,234
T'otal profits. ... .. U950, 441 *| 282 5130 | Balince, surph 408,207

* After deducting $00,443 for undisteibuted exponses.

BALANUE SHEET DECEMBER 31.
1912, 1911, "’s?'-
2,084,500 3,758,300
3,000,000 3,000 000
BA0.084 1,120,067
2700041 774,111

744,370
TO1,086 202,859

Adsels— $
Real eat,, mneh,, &o.4,318,086
Mater. & supp., &e.2,005,012]7,920,027
Btoek In other eos. .. 506,838 1,000,000
Cash 254,001 400,052
e

- 372,006 166,658

Total . .- 8,630,007 R.&Gﬂ.207| Totsl. -
—V. 06, p. 206,

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDI&G ELECTRIC ROADS.
Anthracite Coal Roads.—Wage [nergase.—

Charles Po Nelll, U, 5, Commissioner of Labor, umplee, on May 15 de-
clded the questions on which thors had been o long deadlock  which were
submitted Lo him by the Anthracito Conellintion Board.  The men wees
awarded o 75 bonus under the stding scale for Marel 1912, the last month
under which the Intter was in operation,  The sliding scale was abolished
on Apr. 1 1012, when the new ageeement went inta offect,  This means,
t I8 stated, o distribution of about 500,000 for back pay —V. 04, p. 1448,

Baltimore & Ohio RR.—Favarable Decision.—The Court
of Appeals of Maryland on May 9 handed down a decision
on the appeal from that of Judge Gorter in the Cireuit Court
of Baltimore, permitting the issuance of the $63,250,000
4159, convertible bonds, which sustains the company's con-
tention that it is not compelled to oblain the approval of the
P. 8. Commission of Maryland before issuing new securities
(V. 96, p. 200, 651, 7 l-‘.—g. The Court says:

In our opinlon, Baltimore & Oblo RR. Co, 15 subject In many respocts
to jurlsdiction of the Public Bervice Commission of Maryland as to mattas
done or to be done within this State. It 1s proper to require Baltimore &
Ohlo RIR. Co, to file an application or report with the Publie Service Com-
missfon stating with reasonable fullpess such fots a8 may requisite to
anable the Commission and those legitimately [nterested therein to ssoer-
tain whother any ])rml\m:cd Issue or f=sues of bonds or eectifieates of ndebted-
ness s or are in fact bona fide and for consideration; but beyond that, it s
not subject o the jurlsdictlon of the said Commizsion as to the finanelin
of tho system known as the Baltimore & Ohlo RIt. Co,, extending through
n number of States, elther in respect to deteaminlog the akgregate smonnt of
It capltal stocle, bonded indebteiness, the prices at which its boods oF
certifieates of indobtedness shall be sold, or where or how the money realized
from the kale thercol shall bo expended,

In accordance with the foregoing concluslons, these cases will bo ro-
munded to the Clecult Court No, 2 of Baltlimors Clty without elthee alfirm-
Ing or reversing (hoe deeree appealed feom, in order that the decres entered
lul' the sald Court on the25th day of February 1913 and tho 7th day of Marel
1918 miny be modified aecording to the terms sob fortl in paragraph No. 2
of this pee curiam opinfon. 'The reasons for the conclusions heceln contalned
will be set rorth fn an opinion hereafter to be flled. i ;

Bonds Ready.—Holders of full-paid subseription receipts
for the eonvertible bonds are notified that the same will be
exchanged for bonds at the Central Trust Co., New York,

on and after May 19.—V. 06, p. 1295, 1088.

. Boston & Eastern Electric RR.—ANotés Not Sold.—The
financing of this enterprise has yot to be arranged, none of
the l-year 6% noles recently advertised having been sold.—
See V. 96, p. 1156, 946.

Boston & Maine RR.—FEzlension of Noles.—The $12,000,-
000 ong-year 4%, notes which mature on June 10 will, it is
expected, be extended for one year, the rate of interest to be
probably 514 or 69%. The notes will be offered by two
or threa prominent New York banking houses.

Amendment to Mass, Savings Bank Low.—See ‘‘Massa-
chusetts™ in “State and City" Department, V. 96, p. 1037.
—V. 06, p. 1364, 1295,

Boston Revere Beach & Lynn RR.—A pplicalion.—The
Mass. RR. Commission on May 13 heard the applieation to
issue $150,000 1st M. 415% bonds (the remainder of the
$1,000,000 authorized issue) to provide in part for the £304,-
782 floating debt.—V. 95, p. 1402,

Boston & Worcester Street Ry.—Bonds Authorized.—
The Mass. RR. Commissioners have approved an issue of
$150,000 20-year 4 14 % bonds, the proceads to be used to fund
floating debi and for equipment.—V. 95, p. 815,

Brazilian Traction, Light & Power Co., Toronto,—
Pref. Stock—The official eireular issued with reforence to the
meeting of the shareholders called for May 23, to consider
the proposed issug of $10,000,000 6% cumulative preference

stock, is signad hér Secretary J. M. Smith and says in snbst.:

Praf. Slock—T0 Be Congertihle.—With referance to the ereation of an fsue
of 100,000 shares, or $10,000,000, 6% ecum. preferonce sharves, conyerti-
bla into ordinary shares at any tioie on the basis of 1 2.10 shares of prefer-
ence stock for one shiee of o inary stock, [ nm dicected to say:

I'I‘I‘m holders of these pref, shares will recolve on July 1 1913 Intercst of
156 %, l;u;ul the regular rllunrlc.rl divident dates will be Oct,, Jan., Ape. and
July, ‘The company will not [ssus any debamturs or mige. bonds without
:gt.:"ma::;unt of two-thirds of the prefarence shares at the time belng out-

Extensions —SBuch [nerenso Iu mlu’wj' far the purpose of providing for
the finanelal requirements of the Rlo de Janelro 'IE:'nrnwny. Light & Power

Liabitities—
Preferred stock. .
Common ock
1ills & acots, payable
Sund. provis'ng aedt.
Rescrve for depren'n
Burplis-= s =aooeis

- .8,630,007 8,850,267

Bl and aceat
celvable. .

Co. and the Bao Paulo Tramway, Light & Power Co,, of whose capital
stocks this (:omp:mi.* owiia about 995 and 90 b 9%, reapectively.

The tramway, eleetrie light, power, gas and to {Illl]lll: services of these
two - companies are extonding rapldly, and It hus been desmed noc
to provide funds for the extension abd enlargement of the systems. The

yroceeds of this lssue of shares will bo used to repay banle loans contracted
or the above extenslons und enlargements, and to provide the moneys re-
quired for the completion of the works now nnder construction, Including
the tunnel carrying tho water of the Mrahy River Into tho Rio das 68
res , and the new 32,000 h. p. hydeo-elestric installation o the Rio

s Lajges power station to utilize this new water supply. This tunnel has
been under construction for the past two years, and will he completed by
July next.  The additional water obtained Is eapablo of developing about
70,000 h. p., of which 30,000 will be utilized st onee and the remaini
40,000 h. p. held in reserve for Moture requirements.  With the presen
hydro-cleciric installations of the Rio de Janeiro Tramway, Light & Power
Ca.. thiatotal capacity will be 84,000 h, p.

Earnings —The [nereased earnings from the sale of thls powee and from
other extonsions to the different services will greatly exeved the amount
requirisd to pay the dividend on these [|r-lf£':['11c(! shares,  Without taking
these increased earnings into account, the income of the cum'g{nny avallable
for dividends for the present year should be at least: £1,800,000.

Sharcholders Giten Preference.—Subject to the sharelolders amhnriz[gg
It4 creation, this Issue has been underwritten and will be publicly issu
In London at par, Canadion terms, on or before June 1 1013, snd share-
holders of record on May 20 1913 who so desire will be given a proferential
allotment of one preference shase for each 15 ordinary shares held I)¥ them,
provided they potify the company on the enclosed form on or belore the
date of fssue, which will be advertised in the usual mauner, st the same time

‘'enelosing a remittance for the amonnt un,znmv G n;)piimtlm. namely,
er'§

210 poer share with application, a Tarth. 2() o share beiniz payabls on
allotment sod the Toal $70 per share on June 16—V, 86, p. 1304,

British Columbia Electric Ry.— Delenture Stock Listed.

The London Stock Exchange has lHsted a further issoe of £750,000 4 %
serpetunl consol, debenture stock, making the total listed 12.?87}'10
V. 96, p. 284)—V. 06, p; 1205, 944,

Canada Southern Ry.—Bonds Lisled in London.—
The London Stock Exchange has listed the $22 500,000 consol. guars
B0-year 5% gold bonds, Serles A —V. 96, p, 200, 553, 789.

Canadian Pacific Ry.—O0ffer ta 1st M. Debenlure Hold-
ers.—The company offers to purchase at par and int. from
any of the holders the outstanding 1st M. 59, sterling deben-

tures due July 1 1915 ($34,995.633 in amount).

The funds providing for the reticement werg secured by the recent sala
of £60,000,000 new stock at £175 a share, the second Installment an which is
now belng patd.  The bonds comprise the only bonded debt on the Canudian
'acific propee.  Compare V. 93, p. 889, 1402.—V. 96, p. 715, 486:

Catawissa RR.—New President.—George MaCall of Dick
Bros. & Co, has been elected President to succeed the late
. A. Carson.—V. 72, p. 1187.

Chesapeake & Ohio Ry.—Regular Quarterly Dividend.—
The regular quarterly dividend of 1149 has been declared,
payable June 28 to holders of record June 6. As lo extra
dividend on Hocking Valley Ry. stock see that eo. below.

Jaoint Leage.~—"The company late in 1912 leased jointly with
the Virginian Ry. for 5 years the two railroads in West Vir-
ginia owned by it (Piney River & Paint Creek RR. and White
Oak Ry.), together aggregating about 30 miles,

The rental, it Is reported, provides 260,000 over taxés and maintenance.—
Ve 86, p. 1158, 1020,

Chicago Railways.—FPresident's Stalement.—

For official reply th recent erlticlsma, see “'.‘\nnuul Reports.”

Plan for Operation of All Surfoce Lines of Cily as One System.
—The Chicago Transportation Committee on May 12 ap-
proved, subjeet to ratifieation by the City Council, the plan
presented by the Chicago City Ry. Co. and the Chicago
Railways for an operating agreement outlined as follows:

Al surface Hnos In the elty shall enter Into an operating agreement which
shinll become efféctive as scon as approved by the Qlty Cousell, This
ngreament, among other things, shall pravido for:

. Unified operation of surfacs railways which will have the same effect
a8 regands servico to the public as if the lines word owned by one company.
b, °A S-cont fare throughout the city on surface lnes, This will give

S-coant fare in lleu of 10-cent in Calumet disteiet, south of 79th St.

€. Through cars from ope divislon of the ¢ty to another, making possible
more rapld service.

d. Through routing of all cars 8o far as the local secvices balance—which
will elimInate all switchbacks and most of the present looping of cars in the
downtown disteict—and will [nerease the downtown termionl facllities
approximately 30%.

e. Pirchase of additional cars to utilize during rush hours the additional
track facllitles in the downtown distriet—this will glve an Increased effl-
uierur{ of 0% during hesvy traffic.

Jo I o apy year after the establishment of nnified operation the rate of
retirrn to the companies shall be less than the rate under separnte opera-
tlon, the shortage will be deducted feom the divisible net recsipts the fol-
10wl ear—Dbefore the division between the companies and the clty;
provided, however, that should a shortage arise, the companies shall be
oentitled thereafter to regedyve out of the divisible new receipts any amount in
oxeess of the agreed rate of retucn, untll the shortage ﬁhmlj bz repadd.

. Ult-ly to suthorize companies to myvest renewal snd other funds more
profitably than at present,

Ni. Companies to be given right to lease, when approved by Board of
Supervising Enginesrs, real estile now owned but nob necessary for the
gperation of the propertics, thus s‘n:ll;lln‘silmth the companies and the city
o derive an Income from pm!purl:jr which cannot linmediately bo sold to
adyantage.—V. 006, p. 1364, 1153

Chicago St. Paul Minneapolis & Omaha Ry.—Bonds
Oversubscribed.—Rhoades & Co, and White, Weld & Co. of-
fered on Monday, at 9734 and inl., to yield about 5.20%,
$2,500,000 debenture gold 5s dated 1912 and due Mar. 1
1930. Auth., $15,000,000; outstanding (including this
issua), $7,600,000; reserved for additions and betterments
and additional equipment, £7,500,000. Whila the bonds
have all been sold, the adv. appears for record on another
page. A ecireular shows:

Total funded debt, Including this Issue, outstanding at the rate of less
than $22,500 per mile of road owned. No loerensed mortgagoe debt can be
created oscept to enlarge or extend the property, without glving these bonds
equal securlty with such additlonal bonds secured on thu same property.
Trusteds, Central Trust Co. aind James N, Wallace,

Earnings— Tol. Op.Rev, Net Income. FiredChgs. Bal., Sur.
Year ended June 30 1012, .. 15,155,420 $4,122.304 sz,n:i?.?& $2,084,60
0 mos, ended Mar, 31 1913 13,078,850 3,553,902 4 95 1,868,107

The company Is \'-'rf ciosoly allied with the Chicago & North Western Ry,
Co. aud forms a vitally Important jart of the Chicago & North Western
System (compare V. 04, p, 487).—V. 95, p. 812,

Columbus Marion & Bucyrus (Electric) RR.—Sold.—
At the foreclosure sale in Marion, O,, on May 10 the property
was bid in for $103,080 (two-thirds of its appraised value) l:iy
James H. Caldwell of Troy, N. Y., Chairman of the bun;

holders' committee.—V. 96, p. 1088, 8G2, wid

The new campany, 1t s sald, will be eapltallzed for $250,000. For the
time heing fhe operating agent for the bondholders will be George Whysall,
who was ong of the recelvers.—V. 96, p, 1088, 862,
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Columbus (0.) Ry., Light & Power Co.—New Stock.—
The Ohio P. 8. Commission has been asked to sanction the

issue of 81,353,930 common stoek as follows:

P For working capltal, 500,000 to pay indebtedness of underlying com-
anies to Columbus Ry. & Light Co., 8534,630: to lllll‘l:h[l..‘n! bands of Co-
ambus Ry. Co. and the Columbus Light, Heat & Power Co., now owpetl

by the Columbus Ry, & Light (To., 319,900, The entire stock lssue s o

go to the Columbits Ry. & Light Oo., the money reprisented by tha new

gtock having been exponded In botterments on propecties of underlying cos.
An appralsement by Stone & Wabster places the physleal valuation of the
street ratlway, electile-lighting and power and heating propecties at

$12 437 AT4, exelusive of feanchises or good-will—Y. 98, p. 1228,

Commonwealth Power, Rys. & Light Co.—Sub-Cos.—
Bee Grand Raplds 1olland & Chicago Ry, aboye and Michigan & Ohieago
Ry. below; also sec Michizgan Rys. under ,-’9‘.’1 chigan United Rys. beluw, and

compard plan V. 96, p. 1296.

Cuban Central Railways, Ltd.—Listed in London,.—
The London Stock Exchange hins listed o further issus of £350,000 57
debenture stock, mnking the total Hsted LHOD.000.—V, 94, p. 163, 940.

Dallag Electric Co.—Incorporation.—This company was
incorporated in Maine on May 3 with $7,000,000 of suth.
capital stoek, presnmably as a re-incorporation of the Dallas
Electrie Clorporation of New Jersey, a SBtone & Webster eom-
pany, with the same anthorized share capital. See “Elec-
tric Railway" Secotion.

Danville Champaign & Decatur Ry, & Light Co,—
Offering of Bonds of New ,‘\'ubs{di{z.ry of Ilinois Traction Co.—
Merrill, Oldham & Co. are offering at 9214 and int. a block

of “Consolidated and Refunding Collateral Trust” 59, gold
bonds of this holding comipany, & subsidiary of the [linois
Traction Co. (see map, &e., page 20 of *“El. Ry. Saction!”, and
raport, V. 96, p. 1222),  Dated Mar. 1 1913 and due Mar, 1
1938, but redeamable at 104 and int. on-any interest date.
Interest payable M. & 5. in Boston. Par $1,000 e*&r*,
Trustes, Boston Sufe Deposit & Trust Co. A eircular shows:
Captalisation.

Capltalatocke. . . ... __. &
Bonded. dobt: Collateral trus

Underlying honds (morbios:

Eornings of Consti

Gross. carmings
Not enrnings (after faxes) .
Interest on this e and sl peioe 1

Balanee for sinking fund, doprecintion and dividends 2496,

Earntings (calendar years)— 1904, 1010, 1911, 191d
Gross . earnings $1.201 440 31,365 348 $1.47L.TR3 8142080
Net earnings. . ... o ... 3802000  SHT7 ARS8 FO81.281 8§73 20

The com v enptrols substantiolly all the elvetele, gas, steeet milway
and public heating systems o the Hlineds eties of Danville, Deeatur,
Champalien and Urbana, which have n combined population, accordiug to
thi U, §, Census of 1010, 0f 79,677 [including, we understand, the Danvilia
Street Ry. & Lt. Co., Doeatur Ry, & L, Co. (V. 92 aml Urhiann
& Clmmlmum Ry., Gus & FL Og.—Ed.], These public utilitles are under
tho efficient managoment of the THinels Traction Co. and have heen in
succos=fol operntlon for many years. According to appeaisal of Mossrs,
Stone & Webster, the physical propertics have s valuo of appeoximately
£6,780,000, or more than 52,000,000 in excess of the total Bomded debt,
int‘.lurllm_f the bonds horedo deseribed. This valuo includes the ordinacy
overhead charges, but ls exclusive of franchise values ocdevelopment costs,

Security for This Issue.~—X1 the stocks and bonds of the constituent eim -

anivg, oxeepting only 82,617,000 undorlying bonds which mnture from
Q14 to 1043, anid for the payment of which bonds of Bhis [ssue preo resoryed .
There Is in nddition to tnn £2,617.000 underlying honds o cont Ingent T
bility arisiug from Bhe guaeanty by bwo of the constituent cos. of bhonds of
tha 5{}]“’1"{! Urbana & Champalgn (interurban) Ry, Co., whoss ngl earn-
Ings amply cover L4 Interest rogquirements,  Theso eoll, trust bonds can
ba lssued only to finance the requirements of the constituant cos., and all
future issues of  stocks or bonds by the latter must be pledged unde
eollateral trust lssue, thus ghving IE o lon whieh in practical effect is slr

to that of a refunding morkgage ssued divectly (pon the respective g
erties. Thesinking fund, It s estimated . will vetive about A0 of tatal debt,

The total bond issue is Hmited to $15,000,000, of which 32,002,000 are
now Issuable, 22.617,000 are reservoed to cotive undoelving bhondd, and tho
balance, 810,291,000, may ba Bsued oply for additioas and impeovaments
to the constituent propeeties to the sxtent of 809 of the cost thorent, whon
annunl not carpings wra 134 thmes the interest coguiremonts on all bonds,
Ineluding those then to be issued snd the underlying bonds.

Franchises —The franchises covering was, electric and heating extond
with faw oxceptions many vears beyond 1035, The stroet eallway franchises
expire ot varlous dates before that dato, the laws of Hlinods not permitting
long-tecm franehlses, ns in the case af Hghting l:r.nn?;ml.-_v;, A% tho not earn-
Ings from gas, electeiciby aod heating alone are about 174 thmes tho total
nterest requiremaonts, the feanchise sltuation adequately safeguards tho
security for the band issue,

Population of Cities (Trading and Manufacturing Centres in Rich Agrioultural
Districts Near the Soft-Coal Fields).
Dangille.  Deeaiur,
{71 ] g Sy e 27,871
1900 ... ama= 10354
Incrensn. .oz naase o 0%

Danville (I1l.) Street Ry. & Light Co.—Confrol. —

See Danville Champaign & Docatur Ry, & Lt Co. shove.—V. 76,p. 1300,

Decatur (I1l.) Railway & Light Co.—Conlral.—

See Danville Champ, & Decatur Ry, & Lt Co, above.—Y. 02, p. 322,

Eastern Texas Traction Co.—Prespectus.—The “Manu-
facturers’ Rocord” of Baltimore on Mar. 27, in its deserip-
tiva advertisement seation, had a two-page article, including
map, regarding the plan for a 91-mile eleotric railway
hetween Dallas and Bonham, Tex., via Greenville, for pas-
senger, froicht and express serviee.  We eite the following:

The line will ran from Dallas to Bonham through the elties and fowns
of Garland, Rockwall, Fate, Royse, Josephing, Caddo M, Greenvills
and Wolfe Clty.  Total longth, 01 miles, pencteating the cream of the black
Tands of Texns, which In dengity of papulation fs ahead of any olher portfon
of Texas. Population of the Mve countles to Lo teaversed, about 400,000,
Consatruction work well under way, thestretch botween Dallas and Garland
about ready for the ralls, and construction in ;pmgrens between Garland and
Greenville, and enginecring work betwesn Greenville and Bonham. The
Dallas-Garland section will be completed within a few weeks and the entice
ling between Dallas and Greenville probably by Oot. 1. Wooden trestles
are ollmdnated wheee possiblo, and the culverts of any sleo are coneroto.
There will be s conceete viaduet across the Bl Fork of Trinity River,
between Rockwall and Garland, 2,200 0y, Io length,

Phere are about 900 owners of stock (o the teceit
the directors will be leading cltlzens who own  stocic,
Forest F. \White, Dal Active V-Pres. and Geo. Mo, J. W, Crotty,
Dallas; V.-Pres. and Gen, Counsel, Josoph ', Nicholw, Greanvillo; V.-
Prea., W. A. Williams, Greenyille; Sec.. L. A Miller, Dallas: Treas.,
Ellis Blrdsong, Greenville. Compars V. 96, p. 358,

Edmonton Dunvegan & British Columbia By.—Deben-

ture Slock.

The London Stock Bxchange has lsted ar.rii.. fully pald, for a further
Issue of £738.350 156 M. 4% deben. stock, 1942 .‘aunmntml b;r Proyince of
Alberta, making the towal Tisted £1,438,356.—V, 00, p. 419, 62.

Champaign. Urbana.
2,421 Nl

along the lioe, and
Orflecrs:  Pres,,

LR T o | n Fufter G5

Erie RR.—FEzlension of Bonds.—

Soc New York Lake Erle & Western Docks & 1 3
P THAUSIIAS DAlOWe s B s 130 & Improvement Co, under
Fort Wayne & Northern Indiana Traction Co.—
-51.':-:.-? Diy.—The directors on April 21 declared a serip divi-
dend of 33 per share upon the 52,500,000 G% pref. stouls,
payable to stockholders of rvecord April 30 1913, covering
i full the arrears of dividend payable 115% on Dee, 1 1912
and 1159, March 1 1913,

peondensed Letter from Assistant Secretary. Phila., April 30,

The :fn'rt]]: will be non-lnterest-bearing, redesmable within five years
from this date, at option of company, or before that timo, as it may de-
tirming, o the pref, stock at par, or IF such optional power has not bheen
exerelsed, the holder, at his option, may, atany time during such period,
eonvert sueh dividend ceetificate fnto pref, stock at pae.

During the 6 mos, procediog March 1 1913, an excess over the cequired
prof. dividends was earned.  The business, howover, [s growing rapldly,
anid It Is absolulely necesacy to enlargy the power house, snd o conteach
has been entered into for incressing i capaclty to over 12,000 k.w, Lt will
be o year 0 considerable expendituce, and iz folt to be stable pollicy to
pay these two dividends i serip and use the surplus for tho ‘.Iowllrnnm_nlc
work, ‘Il growth of Port Wayne st the present tine s vers great, ort
Wayne I3 the heart of the entice syatem, and 1t Is Imperative to meet the
municipal growth with adequate power antd sguimpit,
Earnings. (F00 Nel Difier Tares

Serfod Earningy. -':’armnqs. F§
Yrend, Mar 3113 81,735,607 $7T41,170 56, 855,104 $512,130 8177 .58
Yr.oend, Decsdl 't 1,540,085 602,077 66,025 51,027 409 117,195

1T the husiness conditlons of the country are not disturbed, considembly
Herensed surplus should be shiown fromm May 1 1913 to May | 1914, The
recont flood, Fortunataly, sly atfect thie w'nlwrt.\’. but reducod
somewhay the gross and ned ich lngs, nwever, for those

Fired Bulane
Chitrges, Strplus.
2
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. Gary & Interurban BR,—Finanves.—No information
iz availabla as to the rumor that the cornpany contemplates
making a bond issua. The plan of February last, under which
the consolidation took ,PI“""' provided, i

M L L14} 3-1'-1|}."|{1'Ir|l"1‘:
_ (1) The eapital stock the Gary & Interurban RR. Co. shall be
F0,000.000° (with the peiv o ol Inereasing ame to 27 L0000} for
extonsions, hettermonts, &e. in 100 shaces, aond shall coiglss of 54,000,000
aumiman. gltock and SHO0DO00 6% noo-Gam. pref, stock, tho latter to
ghare on t 6 with tho conumnon stock o any and sl dividends
- On the el ALOe sndd A5 oo ke conusinek.
ald solfatod e, shall ba disteibutod as follows:
qdiin 20 ! 15t bonds of Goshon Soulh Bond
SRR Co., datod Jans 11912, Bssoed under trust ngresmant of Bee. 1
LOLL, S0 prof. stock and STH) com. stock of the consolldasid esmpany
for enacl $1500f Bald collatiral teost bomds offerat] For surkandae snd ganeil=
Eetiom aad a oo amount of #ieclcshall be dopasited with tho Clential Trust
Co. ol 1, ps beuston, siecessore to Westoen Te. & Sav, Baok; undor sald
trost agreement of Dee. 1 1011 on seconnt of any of enld- collnteral trist
Bands ot exchanged, suen stock to ba held as wity v sald Donds
and Tor the bonefll of the olders thereof In thi L e Ll trostes
bl sliares of Gary & Inteeurban Ry Coe, 0F 5 il Tos thig T,

B o the owners of all outsiagding shares or tal slock of the Gary
& Intergrban Ry, O { stocke nnd $100 common stoek Tor N\I.Fl
four shares Gl Ehalr st V& Intorurban Ry, Co,

¢ Tl )ekhulders of the Valparalao & North. Ry, , oxeopt the Goshen
d & Chle. RE. Co,, shall recelve $100 edmmon stock for sach
of thelr capital Valparaiso & North, Ry,
it n‘hl_l.lllll'ia (i South Bend & Ohie. RR. Qo. khill
02,500 of the ko of the consolldated compuny.

SLL500 prof. stoulc and $75,000 eominon stock ars latended to bo
Issued to reduce thie floating debt of the copsolldnted propecty

The total bste of stocle owtstandiog of tha ¢ons alllrln‘ s compivty will
thereupon be S1LAOOD,000 peef. ktock and $8,707,800 copmmon 4,

e Tho puteregrate ndabteduess of e condolldated company, with the

he Goshion South Dond & Ohie. [IE Qo, retlead as
preoximately $2.310,000, a8 follows: ry & Intep-
nrban Ry i, 81 008 athor companices, $307.000.

e Gianoral Managor and Ehe Superintendont have estimated the not
tarnings of the eonsolidated company for the year 1013 as sulfivient to take
care of all intee diarges and leave a substantial surplys applicable for
dividends upon its stoclk.  Tho milegage of tho consolidated eompany will
be approximately 855 miles of streal and interncbsn milw arving Lhe
Hammond, East Chicago, Gary, Valparaiso and La Porge,— 6, p, 359,

~ Grand Rupids Holland & Chicago (Electric) RY.—
Change in Control.—Pres. Bonjamin 8. Hanchett on May 6
announesd the sale of the contral of this property
Commonwenlth Power, R,\:. & Light Co. (see plon, ;
p.1296).  Mre. Hanehett will continue as Pres.—V. 79, p. 27

Guayaquil & Quito Ry.—Coupons.—It was aunouneed in
London on or about May | that Glyn, Mills, Currie & Co,
were prepared to pay coupon 24 (dueJan, 2 1911) of the Lsy

M. gold honds.

The elzhith amortication of the 655 prior Hen morisage zold bonds Lol

place in Jun, 15, tho amount to be spplisd bolng 8,121, Ten-
S 0d. and undor we prbeed I Rall wod ak E80 182, 94, fur

Fiands for the July 1903 Interest aod sinking fuod on the prior

5 understond, are already o depositin Lobdon,—\_ 96, p, 62,

Hagerstown & Frederick (Elactric) Ry.—Consolida-
fion, e, —This company was recently incorporatod in Mary-
land April 7 1013 with 3,000,000 of auth. capital stock in
%50 shares, 31 .U(H],.”””’ht‘]ll,l}: T9% iy, pref, p. & d., eallable
ab par, as a conzolidafion of the following companies owning
in the ageresate 81 miles of trolley track. The bLasis of
exchange of stock as understood (also the amount of old
bonds outstanding at the time of merger) follow:

Terms of Ereh.— Old Stk. New Com. New Pr. Bds. Now Out. Due.
Frodl, & Hng 10.00,3300,0000 $300,000 s:i():}l.url}; 0% Ape.lo 1922
Hagerstown By. . . 380,000 152,000 i May 1 101¢€
Hag LM yarsv. By 120,000 120,000 o JJuly 1 1f
Hag & Boonsh, By . 120,000 120,000 i Iebe 1 1022
e, & Noe: REC . 200, 0000 200,000 0o Mar. o 1926
Myers&OntoctinRy, 22,500 17,500 T00.000-555 July 11929
Fredericlk RR.com 650,000 518,000 HE0,000 i'inl‘!.l.s-lf!l.{lml

Profstk % cum. 170,000 .. .. gollaternl)

Tred. Gas & ELCo, 100,000 100000 -.- 1[ 181,600-55 1929

Proferred stock. 100,000 100,000

It Is proposed b make & mortengo to secure nob exeeeding £10,000,000
firat & refunding morigngo 69 hmﬁlu of 21,000 each, of which 83 300,000
will b fssued in tho near futtire on aceount of lmprovements, now rolling
stock, estension of ¢lecteie-lght and power systeny, and Lo refund, (6 s
aupposed, a4 large part of the old nuderlying bonds.  Allen & Peck, Ine.,
Cnginsies atid managors off publie utilitles, Syracuse, are the meners | i a-
rers, I'he officers are: Pres,, Emory L. Goblinta, Fredevick, Md,: Vices
!}'r{«t-'s. Frederiok O, Todd ancd Ilunr{ Holaprol Jrea Troas,, Thomas H,
Haller, Frederiel, Mi; See., Vietor M. Cosliwa, Hagorstown, A,

Helena (Mont.) Light & Railway.—Decision,—

The Montana Supreme Court on Feb, 13, reversing the [Mstriel Colrt
in thu-solt Brodeht by thie eliy, Hold that the ity had no power to enfores
an ordinancs which fequived the company to Heht 1S teaclos within thes city
Henlts without eost oF expenss o the ¢ity, Snd particularly an stroet intor-
sectlons.  The oplnion by Chiol Juxtice Drantly quotes ab length from
the feanchise granted (o operate oo streot car line and also the Siate lnw
which, it s held, applies to stesm roads only, aud requiees the *lghting of
any rallroad track o route within o city or town the cars bf which are pro-
polled by steéam or othorwiso,”" anid the construction of erossiogs wihiers thin

rack Intersects any streat, alley or public highway .

1 stpeic of

four sha
o Tt
réceivoe <

coll, trust bouds of
aforesald, will then 1
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It 14 stated that the franchise might have locorporated. other require-
maonts, bt in tho absence of a specilic agreemant, tho city had no right to
[mpose soy burden other than such as (6 ndght Impose upon others o the
same position.—V, 91, p. 1085,

Hocking Valley Ry.—414% FLztra Dividend.—In addi-
tion to the quarterly dividend of 1249, an extea dividend of
4157 has heen declared on the $11,000,000 stock (88,825,800
of which is owned by the Ches. & Ohio), both payable
June 28 to holders of record June 6.

This makes an average of 7% on the com. stock from Jan. 1910, the pres-
ent manngoment having obtained control early in that year. Compare
V. 05, p. is0.

P

1901, ‘2. '03. 0.
! . i «
2 6. p. 1021.

Illinois Traction Co.—New Subsidiary.—Bonds,—
Hon Dauy. Champ, & Dec, Ry, & Lt, Co, above.—V, 06, p. 1222, 13065,
Joplin & Pittsburgh Ry._—(,'mn.'ﬂm‘.hfe Debentures Of=
Jered.—Cooke, Holtz & Co., Chieago, are offering at par aud
int. $300,000 6% gold debentures of 1910, due Apr. 1 1920,
but convartible after April 1 1915, if not previously called for
redemption (at par and int.) into general mortgage 6% bonds
(closed mortgage), dile Apr. 11920, the issuance of which was
recently approved by the Missouri and Kansas authorities.
Int, payable A, & 0. at Cont. & Comm, Trust & Savings
Bank of Chicago, trustes. Par $500 and $1,000.
Digest of Letter from Pres. Joseph J. Heim, April 28 1913,
Operatés a high-speed electrle rallway, clty and Interurban system, in
and between the cities of Joplin, Mo, and Pletsburgh, Kan., via Asbury,
Wieo and Card Junction: also (@) Pittsburgh vis Cherolies, Wair Clty,
Seanunon and Mingeal to Columbus on the soith, and (0 Frontenae, Dun-
kirk, Radley, Frankiln, Army, Croweburg and Mulberry to Gleard on thd
north; tomal; 0635 miles of maln teack, steamiralleond standards, with sted
and concrete beldges, low grades and heavy stoel ralls, all modern and well-
equipped, Owns and operates 3 generating plants opérated with steam, sub-
stations, repaie shops, car barns, &a,, and at Joplin purchnsés hydro-olectric
current at low cost under long-term conteact, Private right-of-way excopt In
cltios and towns, wherd company bas long-term franchises without burden-
somo restrictions,
Capitalization March 31 1013— Avthorized. Oulstanding.,
Comiman  stock —--$5,000,000  $3,300,0
L e 2,000,000 853,000
Dobentures 695 (this isste) 105,000 1,050,000
First mortgaga 59 bonds. 8,000,000 1,760,000
Earnings for 12 Monihs ending Muarch 31 1012-13.
1911-12. 1912-13.
Gross Income. - _§$470.604 £540,870 | Int. on first fs
Net earnings $108,521 $226.323] do 6% con 6 K00
e T Ty e emu 15,823
Interest on these debentures Is payable out of the nob earnings after pro-
viding for oper. expenses and intorest on lst M. bonds above mentioned,
and has always been promptly met. As additional secuelty for these do-
bentures, the company reeently authorized, executed snd doposited [n
escrow. with the Chicago Title & Trost Co., Chicago, as depositary, o
closed {ssue of $1,0560,000 general mortgage 695 bonds, dated April 1 ]'553
due April 11920, Usiless sadd debentures shall have been praviously eallod
for redemption, the holders thereol have the right to exchignge the sime for
a llke pmount of suld general mortgage 69, bonds at any time aftoe April 1
1015. 'The company covenants that It will not permit, upont the property
now owned aoy morlgage o llen éwl::r to gald general mortgage except
that of the 156 M. above mont wl. Under tho Hest morigage there are
now outstanding $1,750,000 bonds (less than $18,500 per mile of main
track), and additlongl it mige. bonds may be bsued for not excecding
80 % of tho cokt of permanent extensions, enlargoments and additions,
rovided the anfual not earninigs are twice tho annual interést charge on all
at M. bonds outstanding, including those proposed to bo issued.  (Com-
pare V. 00, p. 014.)

The eumirlgx are Ineressing rapllly and the outlook Is more] than satls-
factory,—V. 9, . 1365.

Kansas City Clay County & 8t. Joseph (Electric) Ry.
—Operation—The company on May 5 opened for operation
its line between Kansas City and St. Joseph, 52 miles, being
10 miles shorter lhru} any of the steam lines betwoen the two
cities. The line to Excelsior Springs was opened in Jan. last,

It i proposed to start hourly passonger seevice botween  [Kansas Clty and
8t. Joseph, Regular service every hour and & half (s maintained to KExeol-
slor Springs with 4 Hmited tralns extra cach way, stopping only at Kansas
City, Liberty and Excelsior Springs. Arrangements are belng mado for
axpress, feelght and mail service on both divislons,

]Inoorw';ruml in Missourl Mar, 23 1011, Of the 86 miles, 70 are on
private right of way. Stock anthorized, $10,000,000; untamnd]ngnt. last
accqunts, £3,000,000; par £100.  Bonds authorfzed, 310,000,000 first gold
30-year &8, dated Sept, 11911 outstanding  $4,000,000; denomination
21,000 (c*) Eqisltable Trust Co., N. Y., and John!l'. Downing, Kansas Ofty,
trustees. Subject to call on Sepk, 1 1915 or any Interest day therealter
at 105 sod Int.  Slokiog fund oo Sept. 1 1917 nnd eselt Sept, 1 thereafter
14 % of total amount of cortified bonds.  Pres., Wo A Medilly V.-Pres,,
G. D, Beardaley, hoth of Wansas Clvys Ureas,, o J, Pritchacd, New York;
Seo,, H. M. Heardsioy,

Kansas City Ry. & Light Co.—Interest Paid Promptly on
Refo M, 58 —Further Deposits.—The committee of holders of
the first lien refunding 5% gold bonds, maturing May 15
1913, aunounced an May 12 that it had arranged for the pay-
ment by the company at tha office of the New York Trust-
Co., N. Y. City, of the interest due May 15 1013, on certifi
cates of deposit (if presented), as well as on the bonds. For
tho present further deposits are being roceivad at said trust
company. Compare V. 96, p. 1021, 1297. !

Laramie Hahns Pealk & Pacific Ry.—Resignation of
Trustee.—The Guaranty Trust Co. of New York has vesigned
as trustee under the general mortgage dated June 15 1000,
—V. 98, p. 1365, 1207.

Lorain Ashland & Southern RR.—Consolidalion.—An
agreement of consolidation of the Lorain Ashland & Southern
KRR, and the Ashland & Western Ry. under this titla has been
filed in the office of the Secrefary of State of Ohio. Stock
authorized, $4,500,000. Compare V. 96, p. 1207.

Mexican Railway.,—FEarnings.—
0 mosiond. Grosy Ne Net Other Deben. ey, Bal., sur.
Dec 31, (Mex.) (Mex.) (Sterl'g). fﬂa;ﬂme. Int.  Paid, ordef.

s £ £
1012 .. 4,268,001 2,250,304 370.712 2,664 72,750 160,707 def181
é-'i“y'a;.i’;““g' 01 2,745,257 210,158 1,148 72750 148024 derio7
1012722 -8.715010 4,003,005 478.607 3,525 145,500 336,004  furl
1911 .- 5,428, ﬁs L g:i.mﬁ 447,044 3103 145,600 30?.’.214@1.?73
Dividends a8 above luchide 4% (£102,164) on the 1t proferenco stook
for ench of the 6 manths® ‘?or!od.s and 8% (£204,328) fue the year; on the
seoond prefecence stock 395 (£30,450) for thi 6 ths® poelods nnd 6%
{ 200, l,[ ) for eacly Juars on the ocdinary stock 1 1 % (£28,154) for the 6 mos.
1 1012 and 11=16% (£15,601) for the 6 mos. in 1011 and 3 3-16% (£71,569)
for the calondar year 1013 and 1359 (42,276) In 1911L,—V. 01, p. 1020.)

restous Dividend 'Réecord gPt‘r Cent. .
05. '06. '07. 19080 '11. Dec.'11. "12. 1913,
d & 33 4 (J. &) 3 TV Mar. 134

101112, 1012-18.
857,500

hitized for FRASER

Michigan & Chicago (Blectric) Ry.—New Securitios.—
This company, whose property is expected to form part of
the system of the Commonwealth Power Railway & Light
Co.,when enlarged under the plan cutlined May 2 (p- 1206),
has been authorized by the Michigan RR. Commission to
increasa its capital stoek from $3,000,000 to $6.,000,000
(#1,017,000 for cash) to issue $3,260,000 bonds to take up
8 praviously authorized issue, and later, when required, to
issue a further 83,512,600 of bonds for new construction, &e.
A despatceh to the Detroit “Free Press” says: =

This authorization covers the expense of providing terminuls, traecks, &c.,
for the rond 1n Grand Raplils; & hydro electrie power plant on the Manistes
River; an extenslon of its lines to Otéego and the establistunent of terminal
facilities in Allegnn.  The road I8 now in process of construction between
Kalamazao and Grand Rapids, A mortgage for $3,000.000 was filed In
August 10090 to the Ohieago Title & Truss Qo #s trustee, covering the
then proposed raliway between Kalamazoo and Grand Rapids.

Michigan Railways.—Lease—Slock, dec.—

See Michigan United Rallways below.—V. 96, p. 1208,

Michigan United Railways.—Bonds—Lease,—D. Arthur
Bowman & Co., 8t. Louis, recéntly offered at the market
price, yielding 5149, $100,000 “first and refunding’ gold
58 of 1906, due May 1 1936. “Principal and interest guar-
aunteed” (through lease) by the Michigan United Traction
Co. and the Michigan Railways Co. Outstanding, $7,208,-
000; reserved for prior liens, £3,079,000, and for future
extensions and additions.

The property of the comlpnny was taken over on Jan. 1 1011 under =
999-year lease by the Michigan United Traction Co. (the operating com-
pany), lnegrporated in Michlgnn with o pald-up capital of $100,000, Al
the stock of the Michigan United Traction Co, is owned by the Michisan
liailwa‘}'u Co., which was organized ns a ll(!'d.hli: company ‘[;i'u Me. In Dge,
1011, V. 04, p. 68] by tie h:\ukl?g honses of -ladmmi.*‘l. ardy & Co.of
N. ¥.and E. W. Olark_& Co. of Philadelphia, and which acts as the eo-
lessee of the Michlgan United Rallways Co, he Michigan Rallways Co.
has a I.L'\Fi[:ll of $10.000,000, $4,000,000 of which Is 6% pref. stock: §2,000,-
000 of the common stock has beert pald In ¢ash and under the terms of the
lense this amount is to be retalned In the treasury of the Michigan Rallways
Co,.  During the continuanes of this lease the comipany agress not to create
any bonds or other obligations that will take precedence over the ohills-
tions under the leaso, except siich as may be [ssoed to defray the actoal cash
cost, of axlsting propertics which may be subsequently acquired or for the
cost of constriuctlon of now propertles.

The bonds offercd are s 15t M. on 113 miles of elty and latefurban eloc-
trle raflroad and subject to underlyiog llens on all the property of Mlchigan
United Railways Co., copslsting of 25987 miles of clecirie rallway from
Ansing to St Johns, Lansing to Owosso and Corunna, Lansing to Jacksan,
and the city lnes of Lansing, and also on termionl, resort and othor prop-
erty valued at over $1,000,000,  These bonds are guarantesd by the Michi-
gan United Traction Co. amd Michigan Rallwiys Co., who under the terms
of the 008-year lease gpree to pay the Intecest and priancipal on the bands
and the dividends on the stock of the Michigan United Raflways Co.  See
Commonwealth Power, Rallway & Light Co. plan in V. 00, p. 1206,
Earnings of Michigan United RYy. Properly Operdled by Mickigan Uniled

Traction Ca, Jor 12 i-fpmhfv onding Jan. 31 I‘Ji.'i.y
Gross earnlogs. .. . _..__$1,0580,758 | Bond Interest__.__________%514.350

Net after taxes 14,171 | Balance, surplos. . ... 20,85
—V. 0, p. 207, ) s g

Midland Valley RR.—lst M. Bonds Offered —Tlarris,
Forbes & Co., Now York, N. W. Harris & Co., Ine,, Boston,
the Harris Trust & Savings Bank, Chicago, and Drexel &
Company, Philadelphia, are placing, at 92 and int., yieldin
over 5155, $4,500,000 of the new 1st M. 59, 30-year JIO]g
bonds, dated April 1 1913 and due April 1 1943, but redesn-
able as an entire issue at 10215 and int. on and after April 1
1916 upon 6 weeks' notice. Interest A. & O, in N. Y, and
Phila.  Trustee, Girard Trust Co., Phila. Application, it
is stated, will be made to list these bonds on N. Y. Stock Iixe.

Digest of Letter from Pres, Charles E. Ingersoll, Phila., May 10 1813.
Security—A [irst mortgage upon all g:rupersy now owned or hereafter
acquired, Inecluding leascholds, terminals, equipment, &e., being » first
lien at less thian $14.500 per mile on 348 miles of radlroad (being a direct
firgt mtge, on t-mmmn{".-s 207 miles and a first. collateral llen on the
61 miles of Wichita & Midland Valley RR. through pledge of all of the §1,
025,000 bonds and $460,000 of the £503,300 common stock): also by pledge
of all the bonds and stock of the Sehiastian County Conl & 3 tining Co. upon
aboul 18,250 acres of semi-anthracite coal lands, 16,354 acres boing owned
and 1,902 aeres leased. Actunl cash cost of proporties to present owners
15 oyver £12.000,000, these $4,500,000 bonds thus representing 1ess than 35 %,
Tha rallroad extends from Wichita, Kan., to 16, Smith sod f‘hayd.-, Ark.,
tho centre of tho coal-bearlng territory of Western Arkansas and Eastern
Oklabomm,  and  theough s connectiong  (the Rock fsland, Santa Fo,
Mo, P'ac., 8¢, Louls & San Fr., Kansas t.?it.i; Sou, and M, K. & T'.) has dircet
outlets to Kansas Clty, 8¢, Louls, Memphis, New Orleans and Galveston,
Owns rallroad equipment which cost $2.584,000.  Welght of rails; 65 to
Thibs.  Maximum grade, 8-10 of 1%.  Shops at Muskoges, well -_nr_|'ulppﬂ:l.
Terminal nereage, 300 acres. The 15,256 acres of land contain ovee
110,000,000 tons of miinable coal; and there is also tributary to the exstern
part of line some 45,000 other fcres contalning about 300,000,000 tons.
Captializaton— Alithoriged,  Outstandin
Preferred stock. ... 5000, 0080 £, 006
Proferred stockc. 5,000,000 1,
Clommon stock. . B= i 000, it
Flrst mortguge b 5, = il (Fee helow) 4,500
Adjust, M. income bomds, intersst payable only if éarned,
3,612,500 'A% 82,000,000 B oo oL D oo o) 5,612,600
Fhe anthorized lssue of 15t M. bonds s $15.000,000. ©OF the unissuad
bonds, $500,000 are to be kssued for improvements and bettérments at the
comwni.\r's aption. ‘The réoplning $10,000,000 bonds msy be Issucd only
to reimburse tho company for 85% of the cash cost of permanent additions,
beiterments, Improvements, extensions snd equipment, providing the nn-
nual not carnings are 1144 times the interest on all thoe outstanding 1st M,
bonds and thoss proposed Lo bo lssued, unless, in she case of extensions, such
restriction s to earnings be modified by the bankers,
Earningd for Calendar Year 1913:
Gross earnlogs. ... ... .81 479,853 Other Income. . . 3128.1?0
Oper, exp,, taxes & rentals 1.242.313! Income conl propertios 50,778

Not earnifgs. oo .-~ $237.035! Total net income._ i 074
Annusl lnwrﬁn on present a.sho.(:oo Ist M, humh;!wm _Sélég'g&

)

006!
006:500

000

APl = e e i a e e e e e L L e R

1000, 1010, 1011, 1012,  Increase 4 Yrs.
Gross eartings.§097,6561 $1,345.080 $1,352,607 $1,435.440 over 439
‘The freight traffic is unusually well diversified, income during tho lnst
fiseal year from various elasses of frefelit bedng as follows: Agricultural
ljrmluczf.;':,»i?ulﬁc ?ﬁ‘fﬂ?;"’f:‘{‘%‘ij"“'h“'“: Torest IBI‘fJIIIJ['N' A5 maniiac-
Wres; A2:.97; m sndise, 106,92 m eta, 26.99; «1.09;
m:“. wu"?f;.-—-\'- P ey i products 39; miscollaneous, 1.69

Mine Hill & Schuylkill Haven RR.—Favorable Decizion.

Soe Items In " Banking, Financial & Legis, Nows,"'—V, 06, p. 1365, 1208,

Naghville (Tenn.) Traction Co.—New Co,— Franchiss. —
Mayor Howse on May 3 signed the ordinanee granting the
Co. the right to lay tracks and operate cars over about 30
miles of streets and also operate a commercial lightia g
system, The electors will vote ou the franchise on Sept. 25.
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Tho franchise is for 40 years, with the option on the part of the city to
purchase the property at any l.in:m after 30 yoars, the company to pay the
wlty 395 of the gross revenues.  The company was Incorporated {" Tennesses
on Dec, 28 last with $500,000 capital stock and is controlled by men inter-
estedd 1o tha Dotrolt Uplted Ry. and local parties. The company will operate
principally on strects nob already covered by the Nashville R{. & Light Co.
and extend Into the suburbs, Tha Incorporators were: Walter O, Parlior
of Nashyllle; George N. Hendrie, Russell A, Alger, Henry Ledyord and
W, Howie Mulr of Detrolt,

New York Central & Hudson River RR.—New Morl-
gages—Merger Plan.—The shareholders will vote June 16
on making two mortgages (1) the first covering the present
property and limited to $167,102,400, being just the agegre-
gate amount of the company’s outstanding collateral 351és
(gocured by pledgo of Lake Shore and Michigan Central
shares) and its debenture 4s, the new bonds to be 4 per cents
and issuable only in exchange for said collateral 3 14s and de-
benture 4s. (2) A refunding and improvement mortgage
(to have & lien on the present property immediately following
the mortgage first mentioned) and on such further properties
as the directors shall decide, to provide for future additions
and improvements, for funding nofe issues and for general
refunding. The lien of the present Ist M. is to be extended
o cover the lines recently merged. ;

When the plan so outlined has been carried out, it is pro-
posed to absorb by consolidation the Lake Shore and other
dependencies west of Buffalo.

The official eircular dated May 14 says:

(1) Proposed New 4% Mortgaze on Road Now Owned—Limlted to
s:s*’i.muou. Issuable Only to Retire Coll. 3)4s and Deb. 4s.

The board hag authorlzed the execution of a new morts‘n 8 covering tha
rallroad now owned by the raflrosd company, it leasehold interesis in
the Now York & Harlem LR, the West Shore iiR.. the Beech Creck RR.
and the Troy & Greenbush 1tIt., and three-quarters of the stock of tho
Hudson River Bridge Co., all subject to the rallroad company's 1st M.
dated June 1 1807, to the rights of the N. Y. New Haven & Hartford RR.
0. botweoen \Yn—.-tilnwn and 42d 8., New York, and of the N. Y, Ontacia
& Western Ry. Co. botween Cornwall and Weehawlken, and, as to thelr
respoctivo proporties, also to the underlying mortgages of such lessor com-
panies nudv of the Romo Watertown & Ogdensburg KRR, Co. nnd other
companies recently merged luto or consolidated with the New York Central,
and to existing trackags contracts.

The indentures undee which were Issued the rallroad company's 34 %
Lake Shore collaternl bonds (300,678,400}, Its Michigan Coentral collateral
bonds (319,336,000), 1ts 4%, debontures of 1904 ($18,000,000) nnd 1ts 4%
debentures of 1912 (§9,188:000), provida that It the railroad company sha
?lnun & new mortgage upon 1ts property those bhonds and debentures shall

ya secured thereunder.  In compllance with these provislons, the above-

montioned bonds and debentures also will be secured by ¢, 5

(a) Proposition to Exchange the Company's Lake Shore Collateral 3143 Assentin
to Merger for the Same Amount of New 4s,

1t Is proposed to offer (o holders of the company’s 334 9, Lake Shore col-
latornl bonds who shall ¢onsent to the proposed consolidation of the Lake
Hhore & Mich, Bouthern R&. with the New York Centeal (the consent of
75% In amount being requ ir.ci. and 8s a conslderation for such consont
tho privilege, after such consolidation shall have been consummated, of
sxchnnging their 14 % bonds, par for par, for 4% bonds to be lssued undee
and secured by this new mortgage. The rallroad company owns mora
whian 90% of the Lake Shore stock, and In the opinion of the hoard of
directors o consolidation Is desirable in the interest of both companles,
us theraby thoe properties may be oi)emml and financed o8 a unly, nod there
may be eifected & more equitabla division of earnings and expenses.

(b)) Liens to ba Created by This 31 67,102,400 Mortgage.
(a) A lNen securing 495 bonds issuable only In exchange for and to retire,
# for par, tho rallroad company's 414 % Lake S8hore collateral bonds, Its
14 95 l\}h:hiuan Central collaternl bonds and its 4% debentures abovo men-
tioned, and securing equally with such 4% bonds such of those debentures
as aliall not be exchangod therefor.  (h) )( Hen pelor to the Hen of all other
bonds Issuable thereunder or secured thereby, securing so many of the
3149 Lalke Shore collateral bonds and Michigan Oentral collateral bonds as
from time to time shall not have been exchanged for such 4% bonds, this
provision being made in ordee Lo comply with the terms of the indentures
under which such collateral bonds ywero fssued.
1t s to be provided thng the total amount of bonds which may be lssued
wnder or secred by the propoged now mortgage cannot at aoy timo exceed
167,102 400-—tha ﬂmnw of the 34 % Lake Shore collateral bonds, the
il:chu;:m Central é‘éﬁ terals and the debentures aboye mentioned,

osed YRefunding and Improvement Mortgage” to Cover
A ?’rr:suunt Property (Subject to Aforesald New Mortgaze) and
Such Other Properties as Directors Shall Declde.

The hused also has authorized the execution by the company of & Refund-
ing and Improvement Mortgage (herclnafter for convenlence reféreed to as
the “Improvement Mortgage') to cover the same property and intorests
above mentioned and such additional property., If any, s the board may do-
termine to include thereunder, but, as to the rmpm:t.fvo proporties coyerad
shereby, to ba subordinste to the Wen of the first-mentioned mortgage and
of such othor mortgnges ns may bo upon any of the additional property.

(@) Purpose to Provide for Improvements and General Refunding.

The company now has under way and {n jllrospr:ut. oxtensive improvements
necessary 1o enablo it nrupor.ll*' to eare for the constantly Inereasing business

1 over its callrond. he number of through waln tracks Is bein
sereased n somo places to six, In others to four, grades are belng reduced,
alignments improved , and changes In, and additions, to yards and terminals
are being made, with a view to handling Inereased traflle at Ueereased cost
The improvements mentioned should sdd materially to the valua of the
railroad company’s property and to the amount of its earnings,

Under this Improvement” mortgage bonds may be lssued to provide, in
whole or in part, for these and future bettermpnts and additlons; also to
find short-term notes fssued by the company from time to timd ror capltal
purposes, and to provide for other corporato necds of the company and of
» successor consolidated company. The improvoment mortgage will have
also genernl refunding features, aod will authorize the rufunding of bonds
of the Now York Centeal, or of & successor consolldated company, upon
its llen buing extended 1o cover thie property of such consolldated com-
pany. The bonds to be isued under the improyement morkgags will bear
stch eaton of nterest as she board of directors from time to tlme may Iix.

) Mortgage Not to ba Closed—Limitations on [ssues Abose $500,000,000.

in ordee to avold thoe disadvantages of & closed mortgage, t..lll.’«:c is to ho
no limitation oxpressed fn dollars on the amount of bonds wwhich may b
Tesued for these purposis; but provision fs to bo made that, ifat any thino
the aggregato amount of bonds secured by the Improvement mortgaga
shall be s:ﬁno.ooo.wu. 10 further bonds thoreifter shall bo issued theroundor,
exeept for refunding purposes, for mors than 807% of the cost of work dono
or property acquired and subjocted to fis len, nor unless such further issug
shall havo been authorlzed by a majoclty vote of the stock represunted
and which may be voted at a mesting of the stockholders called to conslder
the gquestion of such further jssue,

(3) Lien of Present 1st Mortunge Lo
.. Recently Merged.

The Now York Central's first mortgage of 1807 to secure its bonds to an
amount not exceeding $100,000,000 covers the leases to i of ten raflcoads,
of which slx, tho Spuyten Duyvil & Port Morris, tho Romo Watectown &
Owdonsburg (ncluding the Utlen & Black River, the Oswego & Rome, the

sen. Falls Branch and the Carthag& Watertown & Sackets Harbor),
shio Mohawlk & Maloue, ths Oarthage Adirondaclk, the Gouvernour
Oawegatehle and the New York & Putnam, have recontly been me od Into
or consotldated with the New York Central, ‘The board also has authorized
sho exeeution of & supplemental mortgage to the Central Trust Co. of N. Y.,
\ oxtending the len of tho Timt mortgage to cover theso rallroads
in by nierger or consolidstion, 50 that the llen upon the properties
the place of the lien on tho leasehold Interests.

be Extended to Include Roads

. with Lake 5h and Other Lines West of Buffalo.
Whglo t{lllixuxlsd:l-‘i::n C‘If tlam boa g‘r’djm:wm a8 outiined in this circular iull |

b

havo boon approved by she stookholders and by the Public Servico Qomm ls-

slon, and when and if the above-mentioned consent of holdera of 76% of
the %159, Lake Shore collatersl bonds, shall haye I"awn obtalned, it is In-
tended to formulate and to submlt to the stockholders, for thele con-
glderation, o plan for the consolidation of the Now York Central, tho Lake
Bhore and certain othue New York Qentral lines wost of Buffalo,
Pr 13 M o 1 r y L I/ (4] AJ

u(.msrfwrlz lo Hoh'f'efh of Ci}l‘{lfﬂﬂf}_ﬁ 3359 Gold Bonds,
Lake Shore Collateral."—In consideration of their consent to
the eonsolidation of the New York Central, the Lake Shore
& Michigan Southern Ry. Co. and other of the New York
Central Lines, the company offers holders of theso 3133 the
prlyllugu of exchanging the same at any time alter such con-
solidation shall have been consummated, par for par, for
sm:l_ new 4%, mortgage bonds, due Feb. 1 1998, e*&r®.
A gircular says in substance:

Such holders a8 desirs to avall of this offer will £fill out and deliver tho en-
closed printed form of consent, aml, within 30 days alter notice by mail so
to da, are to deposit thelr bonds with either J, P. Morgan & Co.,, New York;
Morgan, Grenfell & Co,, London, or Morgan, Harjes & Qo., Parls. If, for
any reason, the proposed consolidation shall not be consummated, tho de-

osited 3149 bonds will be retwrned upon sureender of rocelpts,  Depos-
tors will receive the loterest paid on deposited bonds, and no charge will
be made In connection with such doposit. Holders consenting to copsoli-
dation will be under ne oblgation to make such exchange and alter such
eonsolldation they may, If they so elect, recover possession of thele 314 95
bonds, which then will have the mtge. security herelnatter described.

At any time after holders of 759 o amotnk of all the putstanding 34 %
bonds shiall have given thelr consant, this offer oy be withdeawn s to such
holders of such bonds as shall not theretofore have glven such consent.

Properties to be Under Lign of Proposed 167,102,400 4 9% Martgage.

(‘u All the rallroads now owned by the N. ¥, Ceatral, ineluding all the
eallroads recently merged into it, among others the Rome Watertown &
Ogdenshurg RE., Utlca & Black River R, Maq:\m Falls Beanch RR.,
(‘Jurtlmiu Watertown & Sackets Harbor BR,, N. Y. & Putbam BR, and
N. Y. & Ottawn RE.

Subject only (a) to the 1st M, of the N. Y. Central, dated Juno 1 1807
socuring bonds to an authorized amount nob execeeding $100,000,000, an
(b) a8 to the respective propertios covered theroby, also to the undeelying
mortimgm upon the rallronds so merged with the N. Y. Central sod to
existing tracknge contracts.

2) All tha leasehold Interesta of the N. Y. Central In the N, Y, & Harlam
RR., West Shore RIE., Becch Croek RE. and Troy & .Greeenbush RR.
_Subject only to said 18t M. of the N. Y, Gentral, to the vights of the N. Y.
Neow LHaven & Hartford RR. Co. between Woodlawn and 42d 86, N. Y.,
and of the N. Y. Ont. & West. Ry, Co. between Cornwall and Weohawken,
and, ns to the respectlye properties covered theroby, to the underlying
u:orlg:uim of the lessor companles, and to existing trackage contracts,

(3) Three-quarters of the stock of the Hudson River Brldge Co., owning
two beidiges at Albany, subject only to the Now Yok Contral's sald lab M.

Bonds Secured by the New $167,102,400 Mortgage—Lien.

(a) The new 47 bonds, {mynhlu Fab. 1 1998, and, equally with them, so
many of the N. ¥. Central debentures of 1001 and 1912 (now aggregating
$57,188,000) as shall remaln unexchanged for aald 49 bonds, Tho 49
bonds may be Issued, par for F:u' ounly In exchange for and to retire such
Lake Shore and Mich. Central collateral bonds and the N, Y. Conteal dos
bentures of 1004 oand 1012, such securitios egnting $167,102,400.
(b} By lien prior to the lien of all other bonds jssuable thereunder or socured
thure %; s0 many of such Lake Shorve collatoral 3!5? bonds (total $90,+
578,400) as may nat be exchanged for 4% bonds, aod G o so-called Michigan
Oentral collaterals ($10.336.000).

New 42 Given in Exchange afur Lake Shora Collalersl 3}53 lo Hara Lien on
Lake Shore Road as well as on New York Central.

Following the consolidation of the Lake Shore with the N. ¥, Qentral,
thae latter’'s new 4% bonds to bo issued In exchange for the 334 % bond
(Lake Shore collaterals)  will bo secured further by a mortgage on tho rail-
road now owned by the Lake Shore, which mortgage will secura no other
bonds on an equality with them and will ba subordinate only to tha mort-

ages securlng the present Lake Shore bonds (350,000,000 15t M.) and de-
yontures (3100,000,000) and such of these 318 a8 may nob hoegxchanged.
Thus, the consenting holders of 3 }i e2 bonds who avall themselves of the
privilege of exchange now offered w) I then receive 4% bonds which will be
socuresl by mortgage Hen on the rallroads now owned by the New York
Coentral Co. and the Lake Shore Co.

Thus also, alter consolidation shall have been consummated, the unex-
changed 339 bonds will have a mortgage llen prioe to that of the 4%
bonds upon lf]u rallroads now of the N. Y. Central and of the Lako Shore,
the lien of such unexchanged bonds upon the Lalke Shore Ry. taklog the
place of the pregsent Hen upon Lake Shoro stock,

The N. Y. Ontreal will pay the tax which will gntitla the collaternl bonds,
the dobentures and the now 49 bonds to the exemption provided forin the
exisuing mortgage tax laws of N. Y. State.—V, 06, p. 1405, 1208,

Bill Vetoed—See New York & Harlom RR. below.—
V. 90, p. 1365, 1208,

New York & Harlem RR.—Bill Vetoed.—Governor Sulzer
on Thursday vetoed the bill pussed by the N. Y. Legislature
af its recent session which was oxpeoted Lo pave the wa.f for
consolidation with the N. Y. Cent. & Hudson River RR.

The bill would permit consolldation upon consont of two-thirds of the
stockholders, but protects the minority holders by granting thom the right
of & settlement on tho basis of an appraisal o bo made by a committie
to be nomed by the Supreme Court. The N, Y. O, & H. k. RR. does not
haoldl guite two-thirds nE the Harlem stock, more than one-third of the hold-
ers having thus far refused to accept the company’s offer of $175 per £50
share. The bill, which was of & general nature, was, 16 is undersiood,
satisfactory both ta the company and the minority stockholders,  The Gov-
ernor objected to a section of the bill which he stated might bo consteued
50 08 to permit corporations having perpetusl franchises 1o acquice the prop=
erty of nther companics with Umited franchises and lerul}r minkcn tho nler
perpetunl,  Corporation lawyers who have studied the bill are sald o hold
that the contention s not tenable~V. 93, p. 1010,

New York New Haven & Hartford RR.—0On 67, Basts—
A quarterly dividond of 114%, has been declared on the stock,
payable June 20 to holders of record June 7, comparing fv\:ll-]l.
29, quarterly from 1805 to March 1912, inclusive. This
stop, which had I_}qﬂu genotally expected, reduces the annnal
rate from 8% to 6:%.

Digidend Record (Per Cond.)
1873-1803. 1804, 1595 to March 1913 (Inglnsive)
10 yearly, 9 8 (205 quirterly)s %
Investigation.—Attornay-General Melteynolds on May 8
announced that he would nf an eacly date appoint a spocial
attorney to conduot an investigation for the Department of
Justice into the matters upon which hoarings hu‘vo been go-
ing on recently before the Inter-State Commeree Commission,
—V. 96, p. 1365, 1157.

New York Railways.—Veto,—Covernor Sulzer on May 15
votoed the bill making it mandatory to discontinue the
operation of horse cars on the strests of N. Y. City Jan, 11014,

The Governoe expressed approval with tho object of the bill, but stated
that 1t was In some respects (mpropecly deawn, “Uho only formor horse-car
Lines mot alréady provided to be converted B5 that ranning on Deshrosses S¢.
and an application to substitute stornge battory cars thereon is pending
befors the P, 8, Commission,—V. 48, p. 1208, L167.

Oregon Short Line RR,—Substttution of Collateral.—
The company some time ago, ik i3 stated, substituted,
in place of the $108,000,000 Southern Pacific Co, stock form-
ing park of the collateral under the refunding gold mortgage

Jung 1913.
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of 1004 (under which $45,000,000 have been sold and $55,-

000,000 were held in the Union Pacific freasury) the following:
86,170,000 Baltimors & Ohlo eommon stock: £4,000,000 N. Y. Central
Tudson River RE. stock; 83,300,000 San Pedro Los Angeles & Salt Lake
RIt. 4% bonds and the $56,000,000 Oregon Short Line refunding 4s of the
samo fssue theretofors held in the Unlon Pacifle treasury. The collateral
therefore now consista of 7,200,400 Balt, & Ohio pref, stock and $16,425,400
com, stock, 12,000,000 of N. Y. Central stock, $27,577,000 8an Pedro Los
Angoles & Salt Lake 4% bonds and $565,000,000 of Ore. 8h, Line refund. 45,

The company, therefore, holds unpledged in the interest
of the Union Pacifie, the entire $126,650,000 of Southern
Pacific Co. stock which the U. 8. Supreme Court in its decres
recently direoted the former to dispose of . —V. 96, p. 136:

Pennsylvania BR.—Warrants.—The warrants entitling
stoekholders of record May 5 to subseribe pro rata at par on
or before May 31 for 10%, of their holdings in new stock to
an aggregate amount of $45,387,795 were mailed on Tuesday
(V. 96, p. 1089).

Stockholders —The guarterly dividend to be paid May 31
will, it is announced, be distributed to 78,800 shareholders
(an increase of 3,308 over the number receiving the February

payment,

f tho stockholders, 87,002, or 48,289
number of stockholders in Penngylvania
York, 13417, or 17%; and of the forelgn holders,

i

the total—V. 06, p. 1208, 1080
People's Traction Co., Galesburg, Ill.—Sold.—

The MeKinley Syndicate whileh controls tho Tlinols Traction Co. and
Western Rys, & Light Co.) [lm‘ mrehnsed the stockholdings of Treasurer
Charles 8. Harrds, amounting, it 18 said, to 1,375 out of 1,500 shares,
., 1. Carnahan of Ohampsign has been elected President.—V. 75, p. 1032,

Pittsburgh & Shawmut RR.— Decision.—The Appellate
Division of the Supreme Court last month onan agreed state-
ment of facts held that under the $12,000,000 mige. of 1909 to
the Central Trust Co. of New York, ns trustee, the latter
should be compelled to deliver only $440,639 of the $1,246,247
bonds that had been applied for.

Aho declsion, we are Informed, will not be avalled of because an equivalent
of bo 5 has been dellvered under mors recent requisitions. "The opinion
was lven in tho "New York Law Journal™ of April 24,—V, 96, p. 185, 301.

. ates.—5H% Increase Asked.—A commibtes representing
the Bastern railronds on May 14 made & formal application
to the Inter-State Commerce Commission for a reopening
of thoe ease for an increase of rates which was decided ngainst
the roads in IFab. 1911, and a horizontal inerease on both
commodity and elags rates. The new rates would apply to
all inter-State shipments in the territory north of the Ches-
apeake & Ohio system and east of the Mississippi River.
Seo editorial remarks on page 1393 and also on page 1324
in last week’s “*Chroniclo.”—V. 96, p. 1220,

Reading Co,—Proposed Suit.—It was announced on May 9
that Attorney-General MeRaynolds has in preparation a new
guit against the company and its subsidiaries, the Philadel-
phia & Reading Ry. and the Reading Coal & Iron Co.,
alleging violation of both the Sherman law and the commodi-

tiog clause of the Inter-State Commerca Act,

Tha sult will, however, 1t is stated, not be filed until the doeree enforcing
tho declslon of the U, 8. SBupreme Court o the Temple Iron Clo, case is
entered In the U. 8. Dlstrles Court In Philadelphin, probably in the Iatter
part of this month, Compare V. 06, p. 1080, 554,

Seaboard Air Line Ry.—Guaranleed Bonds.—

Seo Tampn & Gulf Coast RIL, below.—V. 06, p. 1157, BO4.

Southern Pacific Company,—Sale of Eguipment Trust
4145 —The first bloek of $5,000,000 equipment trust 4149
certificates of a newly authorized issue of $10,120,000 was
offered by Kuhn, Loeb & Co. on May 13 at 989 and inf.
for equal amounts of ¢very maturity, yielding slightly below
5% on the investment, and was, it 18 announced, heavily

oversubseribed within an hour.

Dated Mareh | 1013.  Maturlng in ten equal annual installments from
March 1 1914 to March 1 1923, but subject to redemption on any Interest
date on or alter March 1 1915 at }02 14 %, upon 00 days’ notice. Certificates
of tho Commnierelal Trust Co. of Phila., trustee.  Par $1,000(c*), Prin«
cipal and Intereat payably In gold eoin without deduction for taxes.  Prin-
Cm{r”' 3 rm"nt.:lszgu% lolfagho cost of now equipment (see V. 06, p. 1000,)
—V. el 29, f

Springfield & Central Illinois Traction Co.—New
Project.—This Ilinois corporation, which on May 1 increased
its auth. stock [rom $20,000 to $20,000,000, has filed a
£20,000,000 mortgags to Chicago Title & Trust Co. and tha
Ageney Co., Lid., of London, Eng., as trustees.

Ihe Southern Tnods Traction Co., an mﬁm concern, nuth. stock pow

7,600,000, has slso filed s $20,000,000 fmorteage to the trustees ahove
;szmﬂcd. 1t Is elalmed that an Epglish syndicate has agreed to purchase

&)
th, bond projected to extend from (g) Bt, Lonls to Terro Hauto, vis

of 5"{5% lml..'ll I%r’(:ﬁgcg:nm‘lx:.‘ _Lrll,l‘:;
26,604, or 82,625 Neow
10,736, or 18.67% of

The road 18 ;
ast 86, Louls, Gollinsville, Troy, 8t. Jacoh, Highland, Kinmundy Louls-
ville, Nowion and Marshatl; (0} Springtield 'to Duquoi vin Pawnie, Ray-
mond, Butler, Hillsboro, Greenville, Garlyle, Nushyille and Pinelineyville,
The Prosident, Issac A Smith, & 8t. Louis engineer, 1s In London, whers lie
ont to foance the enterpriso, Goneral offices, Perco Bldg., B¢, Louls.

Tamps & Gulf Coast RR.—CGuaranleed Bonds.—Jas. B.
Colgate & Co. and Townsend Seott & Son of Baltimore have
purchased $750,000 1st M. 5% gold bonds of Lhis new com-
pany, guaranteed as to principal and interest by Seaboard
Air Line Ry. Dated April 1 1913 and dua April 1 1953.
Interest payable A, & O. in New York and Balt. Auth.,
£5,000,000; outstanding, $750,000. Trustee, Continental

Trust Co., Baltimore.
These bonds are & first llen an lines now bullt and uder construction
ting 77 niles, the total amount lssued with respect to this mileagoe

be ni\( 760,000, or at the rate of loss than gm.ow n mile.

Tho callivay will connect Tampa with Delalr, Bt. I’clr.'rnburf. Tarpon
Hprings aond Port Richoy, Fis,, runnlng from a connection with the Toopa

orthern RE., owned by the Seaboard Ale Lind Ry., through the Pinellas
Ponlnsula. A 50-year r.mcknpin aigreament, giving the Tampa & Gulfl Coast
RIE. entrance loto Pampa and the use of Tampa terminals, hag been mado
with the Tampa Northern BRI, Co., and this sgecemont 14 subjoct to the
Hen of thoss bouds,

o remalning bonds ean bo Issued only [or extensions or branches ¢
$12,000 of bonds pes mile of maln track, or, in the case not carnings for o
preceding zﬂwr aball ht}r’n shown 134 thmes tho interest on pll bonds out-
standing, then and In that event additional bonds way he ssued subject
%0 tho llmitation that, when added to all bonds outstanding, the total of
Wwonds lsued shall not exesed $17,500 poe mile of main track,

The bonds bear the following endorsement: ‘‘For valoe recelved
Seaboard Alr Line Railwny hereby gusrantees to she lawful holder of the
within bond due and punctual payment by Tampa & Gulf Coast RR. Co.
of the principal and (nterest thereof In gold coin of the U, §. of America
ns thersin provided. [Siged for Seaboard Alr Line by Vice-President,
witnessed by Secretary.]’

Pres. Charles H. Brown estimates the earnings for she flrst year after
completion of the 77 miles at $200,000 and the pet revenue at §70,000, or
nearly twico tho Interest charge. The surplus earnings of the Seaboard Air
Line Ry, for the fiseal year ended June 30 1012, afier payment of all
fixed charges, wers $2,148.024.

Temple & Northwestern Ry.—Sheriff's Sale.—
The property of the company was sold at the Court House in Belton, Tex,,
May 0 ab Sheriff's sale to W. 8, McGregor of Tomple, Tex., who in
st aequired control and proposes to extend the road uoder the new
name of Temple Northwestern & Gulf Ry, The property In Bell County
sold for 21,340 and that in Hamilton County for $433. 8ea V., 86, p. 701,

Union Pacific RR.—Southern Pacific Co. Stock a Fres
Assel.—See Ore. Short Line RR.above—V.96, p. 1365, 1230.

United Properties Co. of California.—Truslees Ap-

woinled —On May 7, following the placing of the affairs of
., M. Smith in the hands of the Mercantile Trust Co. of
San Francisoo, as trustee, beeause of the refusal of the banks
to renew his outstanding notes, aggregating about $7,500,-
000, this company, in which Mr. Smith is said to own 60%,
of the £200,000,000 capital stock, was temporarily placed in
charge of the following trustees pending the preparation of
some general plan of financing: Vanderlyn Stow, W. A. Biss
sell, James K. Moffitt, Gavin MeNab (attorney for William
5. Tevis), W. I. Broheck (attorney for Smilh).

Statement Made to Creditors of F. M, Smith by Advisory Committee.
Wi wish to ndvise you that F. M. Smith, by a trust agreement dated
Muy 5 1913, conve; to the Mercantile Trust Co. of San Francisco all of
his propeviles, consisting of stocks and bonds of Easten and Californin
corporations, snd particularly the stocle of the Pacific Coast Borax Co.
(V. 85, p. 521), The Realty Syndicale (seo *Industrials™ V. 93&]‘;. 5092} and
the corporntions holding the ‘}n’oguruus formerly owned by the Oakland
Traction Co, (V. 83, p. 871; Y. 05, p. 544, 610) and the “Key Route Sos-
tem’" [the Ban Franelsco Oakland & San Jose Consol, Ry., which, alon
with the Opklsnd Ryw. and other properties, 1s controiled by the Uni
Properties Co.—Ed:] The Mercantile Trust Co,, under this trust agris-
moent, holds the actual title, but the adminlstration and control of all of
these proporties are vested in tho undersigned, as anadyisory commities,

Tha reason for the above transfer {5 to vest in & board of five disinterested
persons the management and control of all of Mr. Smith's interests until
such time as & matisfactory solution of tha present situation can be worked
out, Mr. Smith has for some years past financed hls yery large holding
upon & temporary basis only by the fssuance of secured notes upon shori-
term maturities,” It Is the purpose of the advisory committee to make a
full Investigation of Mr. Bmith's affairs, with a view, If possible, of arriving
at some general plan of financing whereby all of Mr. Emith's obligations
will be properly protected.

The commitiee believes that any attempt to realize upon the collateral
sicurites hold under Mr. Bmith's outstanding obligations will tend adversely
to affect the markot for these securities, and that the best way to preserye
their value {5 to lot things remaln for the present as they are. E ned by
Frank B. Anderson, John 8. Drum, Mortimer Flelshhacker, W. W, Gartl-
walte and C. O. G. Miller, advisory committee, with Jolin 8, Drum as Sec.

Extracts from "“San Francisco Chronicle™ of May 8,

Bome {des of the Immense property holdings which “Borax' Smith was
carrying may be had from the list turned over to the bank and the trustees,
AMOng whlt:ﬁ are the following: (a’] 95% of tho stock of the Pacific Coasy
Boarax Co., which owns 51% of the stk of the Borax Consolidated of
Loudon, and in which latter corporation Smith personally held 25% of the
stock. From these hnldlszv hie was receiving an annual ineome of approxi-

mately $400,000. (b)) 85% of the Realty Syndicale, the value of which is
glven a8 $8,000,000,  (c) 60 % of the $200,000,000 stock of the United Pro
erties Co.  In additlon to this, Smith owned $2,000,000 of stock in ba
and insurance companies and otber strong Institutions, all of which s
pledged for his nal potes.  These notes, amounting to over 8?4!'0.000.
nre scattered from the Atlantle to the Pocific and from the Canadian
boundary to the Mexican ling,

Thie finsnciog of the United Properties Co. was dono on the plecomeal
plan. ‘The subsidiary companies hiad over $10,000.000 of bonded  debt
and, owing to Smith'e attituds [of preferring to finance with his own and
other notes], no refunding (ssue was eyer made. The Unitad Properties
Co. Itsell has only $2,375.000 of {ts 1st M. Issuo outstanding, of which
21,500,000 are owned Inside the company, while of the debanture bonds less
than $1,000,000 are held outside and $2,275, within, of which Tevis and
Hanford hold $1,500,000.  Thesa dehenture bonids carry no interest before
1917, and after that share only in earnings,  They were exchanged for other
yroperty, and in the open market nre quoted at $4 on the §100, The Rollins
&‘2..!:00.{{60 4-vear loan Jof the Oakland Rys., V. 05, p. 544] was replaced
by a 10-month’s loan for 82,500,000, due June 12 1913,
have been made to take up this loan.

Willi=m B. Tevls denles that there s any posslbllltf of ‘& dismemborment
of th: United Properties Co. *‘Our expéctation,’” ho says, “ls that this
eommittes will hande the properties in a business-llke manner,  With the
rricrmous resourees and potentinl values io these companlos, there 15 every
reavon 1o helleve that they will now, as in the past, attract the attantion
of trong finanelal houses, which have been ready Lo furalsh the funis to
f1.nhle thom to be operated on the most economlical busis copsistent with
zoexl business practice. I have no doubt at all but that the result will be
most bappy In dvery respect.’”

Tt s stated that on four separate oceastons Tevis and Hanlord had secured
ohe forelgn capital pecessary to finance the large undertakings in the
United Propertles Co., and that each time Siaith turned down the propossl,
snying that be could do very well without such assistance. 6Hubsmnmt1y
It 'was rumoraed that Mr. Smith had not pald fo full for his 60% interest in
the company’s stock and had not carried out ap alleged agreoment to
deliver to the company all of the 769 In tho stocks of tho mmlpanhﬁ whie
he brought into the combine. Seo also page 92 of “Electric Kallway See-
tlon: "' —V. 85; p. 1208

Urbana & Champaign Ry. Gas & EL Co.—Control.—
Heo Danville Champ, & Decatur Ry . & Lt. Co. above.—V. 76, p. 1302.

Virginia Railway & Power Co.—Listed—The N. Y.
Stock Exchange has listed 3500,000 additional refunding M.
5%, bonds dug 1934, making the total listed $11,503 ,000.

Earnings —For the nins months ending Mar. 31 1913:
Gross earnings._ ... _13 830,512 Taxes and lcenses_ --$202.662
Notearniogs ... -51.816,601 | Bond Interest - B10.241
Other income. - .- - 63,149 | Rental . o oo oo . 4
—— | Sinking fund S0,
1,579,710 Dividend (pref, and com.)- 401,229

Balanee, surplus, for the nine months e $271,278
Profit and Joss surplus Mar, 31 1913, §1,178,180.—V. 96, p. 717, 665,

Arrangements

Totalnet..-a--x

INDUSTRIAL, GAS AND MISCELLANEOUS.

Alabama Company.—Payment.—

A dividend of 50% has been pald to the unsecured creditors of the
pridecessor l:u!u]?l\x?’. the Alabama Consolldated Coal & Iron Co,, the
remainder to be pald In Auguss,  Operatlons are sald to bo progrossing
{0 » satlafactory manner.  The Clifton furnace output of the company sells
at 31 above tha usual Alabama plg lron—V. 068, p. 1366, 1158,

American Agricultural Chemical Co.—Fires.—
$h% g}hmtas é\f Baltlmsore and Buffalo wers recently desteojed by fise.
—Y. e b
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_ American Tobacco Co.—Suil Dismissed —Judge Mayer
in the U7, 8. Distriet Court on May 15 denied the applieation
made by Otto S. Jonas, an independent tobacco dealer, to
have the disintregration plan approved by the U. 8. Cireuit
Court of Appeals set. aside on the ground that it was not
drawn in aceordance with the deeree of the U. 8. Supreme
Court dissolving the trust.

The complalnant claimed that he had suffered damages to his business
from tho connection formerly existing betwean the Moetropolitan Tobaceo
Co and the old American Tobacco Co, Jourt held that 16 could not
rveview the decision af a highee court and suatained the objections Interposed

by the American "Fobaceo and United Clgar Stores companies.—Y. 06,
n. 787, 421.

Baltic Mining Co.—FEarnings.—
Calendar Copper Ind. Totnl  Mining Taxes Dircs. Bal., Sur,
Tr— Re'rrsp!.s. Reed. Receipts. Profils. & Int. Puaid, ar Def,

3 § ] ] 5 ]
1912 -....2,160,313 5,037 2,165,360 758,671 61,276 700,000 def. 2,605
j011 1,927,036 .. 1,927,306 543,183 63,268 500,000 sur.30,215
Total surping Dee. 311012  wns 306,107,

Beloit (Wis.) Water, Gas & Electric Co.—Decision.—
Judge Spiegel in the Superior Court at Clneinoat] on May 8 awarded judsi-
ment to the Unlon Savings Bank & Trust Co. in the sulb brought by Philip
8, Brigics for an accounting in respect of o large block of stock turned over
1o tho company 1o 1906 and which she company, it is held, owns outright.

The Union Trust Co. Is nlso the mortange trastee.—V. 95, p. 113,

Booth Fisheries Co.—FEarnings.—

The net earnings for the quarter ending Mar. 31 1913, after deducting

terest on bills payable, taxes, Insurance, replacemoent and repalrs, were
$202,068, agst. $65,3090 foe the corresponding quarter last year,—V. 96,
p. 665, 650,

British-American Tobacco Co., Ltd.—New Stock.—All
shareholders are offerad the privilege of subscribing at par
(£1 & share) on or before May 22 for £1,000,000 additional
5% cunt, pref. shares (pref, p. & d.), subseriptions to he paid
1s. (or 24 cts.) on application, 9s. June 30 and 10s. Aug. 31.

Digest of Letter from Sec¢, A. M. Rickards, London, May 15 1913,

To provide additional capital to méet the constantly [ncreasing business,
23 wv.li as the requirements for further extonsions thoreof, tho directors
offer to the shareholders at par one milllon additional pref. shares, rankin
sarl passu with tho Issued pref. shares.  The anthorized pref. share capiia
5 £4,500,000 In sharces of £1 each, of which £2,100,000 haye alread Kuim
issued.  The present [ssue will therefore bring up the total Lssue&' pref.
shares to £3,100,000. ' Theee are 1o debentures or bonds.

Statement of Profits Made and Divs. Paid on Ordinary Shares—Sept. 300 Years,
904-05. _1006-07.  1908:10, 010-11. [1-12,

Audited profits. .. £711 483 £1,031,325 £1,358.984 £1,655,880 £1.931,150

Diy. on ord. shares 129 239, 1% . 8TH% 26T

' profits for the sl months ended March 31 1913 show i gatistuctory
Increase npon tha profits for the corresponding 6 months n 1911-12.

Aﬂnllmnum for shares should be made upon the accompanying forms
at the Nat. Provincisl Bank of England, Ltd., Loddon, or af Lloyds
Bank, Ltd., London, or any branch of either, oe at Guaranty Trust Co. In
Naw York or London or Farmers” Loan & Trist Co., Now York or London.
Where no allotment is made, the deposit will be ceturned In full, and wheea
the amount allotted I less than the aniount applled for the balance will be
nplplinl towards tha June 30 installment. A brokerage of 144, per share
will be pald on all shares sllotted to shareholders In respect of applications
made on forms bearing a broker's stamp.— V. 95, p. 1743,

Brooklyn Union Gas Co.—ZEzira Dividend of 1%.—

An extrnv dividend of 19 has been declared In addition to the regular
1% 9% quartéely, payable July 1 to holders of record June 14.

‘n Jan, and July 1912 and Jan. 1913 similar extra dividends were paid on
account of the 84 % differenca betweon distributions mado and an average
of 695 yearly sines 1906. Compara V. 94, p. 1451; V. 95, p. 1333,
Precious Dietdend Record Since 1900 (Per Cent).

1801-03. 1004. 1905. 1804. 1907. 1008. 1908. 1910. 1911. 1912.
Syearly. 014 Bl4 3 0 Oty 6 & 6 8
—V. 06, p. 1366.

Canadian Cottons, Ltd.—Farnings.—
Mar 31, Total Neg Qeher Band  Pf. Divs.
Year— _Sqles. F'm[rl 8. Income. Inlerest. (69%).
1012-13 $4,407,164 $451.604 $167,008 $207,500 $215.707
1911-12 3,850,801 434,000 155077 201,000 214,500

V. 05, p. 1544

Cagein Co. of America.—Farnings.—
Calenddr Rec'ts frum ~ Erpenses, Preferfed
Year— Sub, Cos. Depree. 8¢, Dividinds,
sanmee-. 300,350 36,400 f-i & 1%40,000
11 122,704 42,300 He) 80,000
—V. 95, p. 45.

Chesapeake & Albemarle Canal Co. (formerly Albe-
marle & Chesapeake Canal Co.).—Canal Sold lo UU. 8.
Gavernment—Partial Liguidaiion.—The voling trustees, James
M. Edwards, Roberf I.. Harrison and Orme Wilson, in cir-
cular dated at New York, May 12, say in substance:

The compuny has consummiated the sale of s eansl and appurtenant
property to the U, 8, of Amerles for §500,000 and bas recvived the purchase
money. The remaining Umhnrty eopsists of about 4,000 aerea of timber
lanel In Norfolle County, Va.. the title to which Is In litlgation.  ‘The com-
pany has contracted to convey to the U, 8., without additional considera-
tion, atiout 1,000 acrios of this land as soon as its titlo s established, The
company has no debis for which resefve has nov been muude In cash.  The
present capital stock (s 550,000, divided into $300.000 pref. and $2560,000
common (all In shares of £100 each).

In order to distribute $450,000 of the money recefved from the U7, 8., the
stockholders on Mu{ 5 1913 voted that the entire praf. stocke be retired nb
g.l'ltr]‘}:\&]() accrued dividend, and that the common stock be reduced to

tificates to William Byrd, Asst. Sec., at 50 Wall

May 15 par and scerued dividend on the pref, stocl, par on 60% of the

common stock and a new certifieate of reduced common eapltal stock for

af thelr holdings of common shares. The directors have declared a

end of $1 8734 per shars on thy peel, stock, coverlng the perlod from

1613 to May 156 1913. i'l‘lw canal was opened to navigation, frég

11, May 1, when control of It was taken over by the Tedernl Govern-

ment. The Government, 1t 15 sald, expects to expend $1,000,000 im-

proving the canal, which will be used lasgely by torpedo boats and other
small vessels. —V. 01, p. 1771.

Colorado Fuel & Iron Co.—S:ttlement.—

The company has arcanged to gettle the Utigntion hrought by the W, 8.
Glovernment to recover 5800 aeres of land in Las Animas County on the
basis of tho raturn of 60% of the land in controversy, or 3,450 avres (V. D2,
gj 508), 'T'ho land was orlginally filed ag forest Ingd and later turned over

the company. Rormsvnmr.lvm of the Government et that tho lands
Involved are worth £1,000,000, but those of the company stato that their
value is not over 350,000.—V. 06, p. 491.

Columbia Gas & Electric Co.—New Dircelor.—

Willlam P, Phillips of J. & W. ﬁdl{mnn & Co, of Now York has been
ﬂlcc{n:(fﬂn. dllzei\-.ror to succeed G, H, Worthington of Cleveland,—V., 46,
P 1210, 25.

Congumers’ Chemical Corporation.—Guar, Pref. Stack,
—Hallgarten & Co. and Blair & Co., New York, are placing
privatoly, at 105 and div., the total auth. 8500,000 7% cum,
pref. stock (pref. p. & d., dividends A. & 0.) of this now sub-
sidiary of the Virginia-Carolina Chemical Co., which, by
endorsement, unconditionally guarantees the 7% diva. on

s Bualance,
Sereed, Surzﬂus,
$20,000 $206,213
——amsn ATAATY

Balanee,
Sur. or Def,
def, 239,500
sur, 455

All stockholders, therefore, are notificd to sucrender their cer-
8t., and recolva as of

/[fraser.stlouisfed.org/

Depreciation
Ne

said pref, stoek and the cancellation of $12,500 thereof an-
nually (eallable at 110 and div.) and the outstanding balance
on Apr. 1 1933, or the entire amount at 110 upon dissolution,

Digest of Letter from S. T. Morgan (Pres. of Virglnia-Caro. Chem.Co.

Organized in Maioe on March 19 1913 with an auth, Enp(kxl‘gr{})(‘%ﬁé
S1,150,000, and hoas acquired deslrable property at Oneterst, Middlosex
Co., N, J,, feonting on Statend [sland Sound, where [t proposes to erect n
modern fertilizing plant, tho sale of the praf. stock nrnvitl!ng for this and
for working eapital,  'The Va.-Caro. Chemieal Co, owns and agrees to hold
the entire preésent l=sue of 100,000 cominon stock and auy ghares theroof
subsoquently acquired, so Tong as any of the prof. stoek Isout. No bonds,

Without consent OF 757 of the outstanding pref, stock yvoting at a meot=
ing duly ealled, tho corporation ¢annot: (1) Authorize any additional, or
prior, pref. or (2) ereale any mortgage (but this shall not prevent purchase-
money morteages or the acquisition of properties subjoct to mortgages or
the pledsing of accounts recely., securlties, warehonse cortificates, &c., as
collateral in the regular course of business); (33 consolidnte with any other
corporation, or (4) sell all or substantially all of Its propertics.  ©On other
matters the pref, ahareholders will bnve no voting power (though entitled
to attend all stockholders' mwetings), except that during any defanlt In
the prompt payment of pref. dividends on shares as aforesaid, or otherwlse,
the pref. stock may be voted to the same extent as any otherstock.  Trans-
fer ngent and registrar, New York Trust Clo.

The Va.-Caro. Chemieal Co. unconditionally guarantecs the punctual
performande of all the ¢ovenasnis of tho pref. stocl by an agreement dated
Apr. 1 1913, an orlgival of which [s filed with the N. Y, Trast Co,, and sald
guaranty amd a referonca to sald agreoment ars endorséd by the guarantor
on each pref, certificate. In case the Va.-Caro. Chemical Co, shall fall
ta perform any of the provisions of the guaranty withio 90 days aftor notice
of default, 1t shall be undee obligntion to purchase on demand sny and all
pref. shares then outstanding at 1105 and acerued dividends, and such
obligation shall be o claim upon its surplus net earnings and assels ahead
of its own $20,000,000 praf. and $27,084,400 common shares.  Sald com-
!mny also hias the aption to purchase on sy dividend date on 20 days’ gotice
n writlng any of the pref, stock at 110 and div. (compare V. 95, p. 300, 39},

Consolidation Coal Co., Baltimore.—Lisled —The Now
York Stock Exchange has authorized $0,190,500 stock to be
added to the list on notice of issuance in exchange for 10-
year 6%, converlible secured bonds, due 1923, making the
total authorized to be listed $31,190,500.

Euarnings.—For two months ending Fab. 28 1913:

Earnings (all sources) . - . $2,368,102 | Deduct—DBond Interest $1833,508
Oper. exp., taxes & Insur. 1,794,037 [Sinking funds.. oo oo oo ooaoo 45.12

57,124 INet Ineome. eeeeeeeanaa= 288,310
= 510,041

Ally.—See Elk Horn Fuel Co. below.—V, 98, p. 1016.

Cumberland Pipe Line Co.—Report, do.—

L, Pres. Towle gays: “Thers I8 ponding bofore the Intes-Stata Commerco
Commission n procesding Irwulvlr&lg the rates of this and other pipe line
companles, No ons ean forepast the order that may be made I that pro=
uc(:i‘lii g, or its ufrrﬁ(rtrupn'? oll rnvunllllt;." = T3 b

wr gioss profits for the year ending Do, & 2 wore i H
dends (696), 360,002; balanes, surplus, $28,980. BEci gy CrEs
Halance Sheet De¢. 31 1912 (Total Each Side, $1,277.102).
$1,165,887 | Capital stock. . -$1,000,000

39,318 | Acvounts payablo_.. 25,701
71,806 | Depreclation reserve. - £8,030
|l'rum DIUL JO88. e s 151,765

Accounts receivablo. —
(/1) ERss Sy

—V. 05, p. 1334,

Davenport (Iowa) Locomotive Works,—Bonds.—Julius
Christensen, Philadelplia, is offering at 084 and int.
£400,000 6% gold s. Id. bonds dated April 1 1913 and due
April 1 1943, but callable at 105 and int. on any interest

date, Par 2500 and $1,000.

All of these $400.000 bonds or thele procosds must be held by the trustea
until the 2250.000 old bonds are rotired, making this [ssun s first Hen,
These bonds will also reimbuorse the company for expenditures on the new
plant completed In 1910, Capltalization:
1st M. 6% bonds auth., $1,000,000; outstanding, this issue

Resorved for 755 of cost of future additions under rigld

ot f AT T Rt S AT e e s T A $600
Prof. stock auth, $300.000; outstanding - 01,600
Canunon stock auth, $1,000,000; outstanding. - __ .- .- __ f

Incorp. In Towa, succesding to business of the W. W. Whitehead Co.

]s"r'}}‘ir’»' 1903, I.-\g?m {ap ur?'iwﬂ Dec. 31, 1919, ot Inel. sood-will;
L8142, - Net earnings in 2 after deductin 2 or deproe, u
taxes, 300408, lTruﬁ.FsE. 8. Johuson.—V. .HIL 238, Sy

Davigon Chemical Co., Baltimore.—Pref. Stock.—Pres.

C, Wilbur Miller has made the following statement:

ror the further development of this eompany 16 lins seomed wise to make
rovislons for financing foe some time ahead, For thls resson there
poen authorized an Issue of 79% (cumulative) convertible pref. stocle to
the amount of $1 .5%].000. and areangements huve been made with Robort
Garroth & Sons of Baltimorg to purchase $600,000 of this amount &t the
proper time.  The cott:jumy proposes to take ap certatn new. lnea of de-
velppment which should greatly Increass lts profits, but it will take soime
time to perfoct such plans, and none of tho stock will ba offerd for sale
until the plans are fully worked out. Compare V. 94, p. 829.

Easton gPa.) Light & Fuel Co.—Furchass.—

Bamnel B, Kirkpatrlck & Co. of Philadelphin have purchased all of the
copipany's securltles and intend to make extoansive improvemonts, The
offieers of the new company aro: Pros,, Frederick H, Treat; Samuel Kirks
patrick, Hee, nnd 'Preas,, both of Philadelphla.—V. 00, p. 0000.

Electric Properties Co., New York.—Plan of May 7
1913.—The shareholders arve asked, before June 1, to deposit
their stock certificates with the E(l. Trust Co., 37 Wall Bt,,
as depositary under the following plan, which has received the

unanimous approval of the direators:

Exch. of Old Securitfes for New— Now Out, New Issues, Bosis Exchaw.
Five-year nw% red, sorlp. oo o £411.593 For accum. divs,
Prof. stock 05 cum. (pf. p. & 1.) §3,920,200 3,020,200 Bhare foc sharo,
Accim,div. Fob.1'10 to Ape.dn'i2” 411538 G55 seclp, § for 5.,

do do  yearend. Apr.30'13. 208,981 full in eash,
Comton stoclk 8,000,000 4,000, d shares for 2,

In the discretion of the committen the readjustment mny bo effected by
relncorporation, in which svent the authorized stock 8sues shall bo $4,000,-
(00 each Instead of $6,000,000 each ns 8t iﬂ_ﬂmnc. If, however, the new
company. be organized under the laws of N. Y. State, lts common stock
may, in the committet’s diserotlon, be created without o par value, ln which
ensn such common s shall consist of 40,000 shares. the company be
roincorporated, notes of the new company will e [ssucd in lou of serip of
the existin mmg_au%; The plan Is to be carrled out by o commities, con-
slsting of John F. Wallage, Henry I, Hayes and Albert M, Chambers,
which will act without compensation or charge agalnst the depository.
May 81913,

Condensed Statement from Secretary John Seager, N. Y. ).

On July 1 1012 a syndicate composed of Wui, Morrls Imbeie & Co,
Stone & Webster, Westinghouse El. & Mfe. Co, and the Boultablo Trus
Co. of N. Y. acquired & controlling interest 1o the stock snd became di-

rectly Interested Lo the management.  In view of the plans of thovnﬂw inter-
s for the expansion of the business of Electrio pecties Co, and of
Westinghouss, Church, Herr & Co, (entire eapital stock awned by the
Properties Company), the executivo committos has recontly mado an ap-
peaisal of the assats of the two companies, With the result that the boolk
valuatfons have béen reduced In the agyregate 81,957,205, 3

The combined net carnings of the swo companies for the 12 momths ended
April t 1013 wers $455.044, as against $155,000 for the 12 months and
April 1 1012, and the eombined net earnings from July 1 1012 up co April 1
1613 wero ab the rate of $515,000 poe snnuwm, the net earning for t.hr;ol:
months ended Agrﬂ 1 1013 beipg $450,080, as comparsd with §148,000
tha O months 1011-12.  Westinghouse, Chureh, Kerr & Co. has s 166€0
amount of prafitable business on hand.
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3 4 . Sheet of the Two Cps., Assuming Consummation of Readjustment,
m:ﬂ-';f-.:??: l[?.‘z:ss .afl?)—- ) o Liubilities :sm.z:l:;,mn—-j
Cash qssgfl\'g‘g'.;ll E:n-.f(-rre(l ::-l.n(;k s:},agg,%ﬂﬂ
owned. - . 2,346,534 | Cammon stock 4, .
 r 371,105 | Taxes acerued 4,351
1,858,084 | Notes payable Q00,000
W C: K. & oo - 4,250,000 | Aceounts payable 404,105
Furnlture and equipment- 22,175 | Five-vear 6% scrip---..- 411 53¢
Materials in stock 108 | Pr, diva. yr, end Apr.30°13 208,951
Eroctlon toolf. - coae-nom 4,650 | Surplus 384,446

Notes receivable of $1,200,000 will ba payable on the consummstion on
July 1 1913 of the arrangements enterad Into In connection with the acqul-
sition by Westloghouse, Church, Kerr & Co, of the stock of the Eleelrie
Propertigs Co. held by the Westinghouse Machine Co. and the sale of such
stock holdings to the syndleate.

In nddition to $1,357,205, previously written off from the book value of
the assets of tho two companies, the book value of tho tem "W, 0. K. &
Co,"’ had bean reduced from $5,000,000 to £4,250,000,]

Assuming that the combined pet earnings continue at only the same rate
as for the perlod slnce Apeil 1 1012, the Income should be sufficient to pay
the full current praf. dividends and the interest on the new S-year 65 serlp,
and leave earnings equivalent to 4.875% upon the reduced common ﬁfnl!]l(;.
—V. 95, p. 248, 113,

Elle Horn Fuel Co.—0Offering of 1st M. Convertible Gold
Notes.—Federal Utilities (Ine.) and Guaranty Trust Co.
of New York and Fidelity Trust Co. and Mercantile Trust
& Daoposit Co. of Baltimore are offering,at 93}4 and int.,
vielding over 616%,, the total issue of 54,000,000 1st M.
vear convertible gold notes, dated May 1 1913 and due

May 1 1918, but redeemable at option of company (in whole
or in part by lot) on any interest date upon 60 days’ notiea
at 105 and int. Convertible at option of holders after Nov. 1
1913 and until Feb. 1 1918, or until 30 days before redemp-
tion, into Consolidation Coal Co. stock at par for notes and
105 for stock, with cash adjust. of inb. and div. Par $1,000
and $500c*®, Interest M. & N. Prin. and int. payable
without deduction for any tax. Penn, State tax refunded.
Guar. Trust Co. of N. Y., frustee,

At the offered price the right of conversion 18 virtually a f-year call on
e Consolidation Coal Co. stock, recelving the (ssue at nbout PS4 .

Digest of Letter from Pres. C. W, Watson, Fairmont, W. Va., May 713

Capliatization, All Owistanding (company Ineorp, in W, Va. fo Feb, 1013).
Atock ($7.000,000 s 5% cumulative prof. stock) $26,000,000
Iirst mtge. S-year 5% convertible notes (elosed lssue) .- __ 4,000,000

The books show s surplus of over $1,000,000, Incl, ovor £500,000 cash,

Security for these Nofes, a Dircel Obligation of the Company.
(1) Direct firsb mortgago on land In foe aod mineral Hghts (a)
184,920 acres in the Elkhorn reglon In Esstern Ky., prac-
tically all in “Elichorn coking coal fleld,” and () 14,660 acres
in Randolph and Ul]}ahur conngles, W, Va, (known as the Ric
Mountain properties), now under operation; total.. .. 199,470 acres
of Deaver Crecle Consol. Ooal Co., out
55,150 shares outstanding. - 15,758 shrs.
fi.f;ki company owns ln the E orn eoleing fleld, feee feom
all encumbrances,aboul 50,000 acres of land in fee or min
and minecal rights, all of which the Elk Hoen Fuel Co. has the
right to purchase nt $60 per ncre  prioe to April 30 1918, free
of taxes or other expenses in the meantime.
(8) Enulee capltal stock of Mineral Fuel Co., an oparating com-
I):m owning 4,500 acees in the Klkhora ooking eoal field, and
having an outstanding bond Issup of $1,200,000, of which
$800,000 Is reserved for dovelopment purposes, € T:\E. stogle. 12,000 shrs.
(4) $4,400,000 stock of Consolidation Coal Co., market value
over $4,000,000, payving dividends of 65 per ponum. .- ... -~ 44,000 shrs.

The company also owns 1,500 shares of an Issue of 1,036 shares of the
Tennls Coal Co., which owns np[)ruximntul ¢ 40,200 acres of land in fee or

ineral and minecal rights in Leslla, Porry, Harlan and Kopobt counties, Ky,
thesy lands huluf worth probably over $700,000.

Revenus —Kutimnte for (st gom of lts operation, 23[1@.[!00. viz.: Divi-
dends at rato of 6% on $4,400,000 Consol. Coal Co. stock, $264,000;
oarnings from Mineral Fucl Co., the Itleh Mtn, properties, and cortain
leases now (n forco upon othor pmrenlm subject to the mige., $39,000.

The Mineral Fuel Company will continue to operato its property, but
the remalning properties It 1s proposed to lease to reputable lessees, thos
obviating large capital expenditures. Al;?ltmtmns for leases are pendio
and satisfactory runmmr has been furnldhod that there will be progured
leases to responstble operators, satisfactory Lo the mortgage trustes, covir-
Ing not lesa than 20,000 aeres of the copl land, requiring a minimum annual
production of notless than 2,000,000 net tons and a minimum royalty of
10 cts. per ton, beglnning not iater than Apell 1 1915; thus providing an addl-
tlonnl inr.'.umu of not less than $200,000 per annum from Apcll 1 19156;
also considerable Income during 1014,

Properties.—Tha land owned aod under option 18, in mr judgmont, aboub
809 of the Elkhorn coking coal field, and lies principally to the north of
tho recent dovelopment fn the same field by the Consol. Coal Co., belng
malnly In the watersheds between the Kentucky and Big Bandy rivers
and north along Beaver Creok and other tributaries of Big Sandy, Kontucky
and Ligling rivers, The lands to the extent of 75 or 809 are underlald
by the Elkhorn seam, which qrmlucos the highest grade of coking, gas-
producing, open-hearth malleable and by-product coal, nnd Lhey should
yleld an pyer. of 5,500 uet tons per acro. the feams being from 4 10 8 15, thick,

Analyns, being, (15 Dellered, the Average Qualily for Entire Region.

Moisture, Vaolatile.  Fired Carbon. Azh. Stlphur. Phos?horm.
2.00 35.00 59,00 4.00 b A04

Tho views sxpresscd above as Lo the character and value of tha coal are
fully borne out by the roports of Edward V. d'Invilllers and Frank Haas,
and are endol by Jd, 0. C. Mayo and Georgo W. Floming, Messrs,
Hanas, Mayo and Fleming place n value at forced sale in oxvess of $16,000,~
000 on all of the Frow:rw of the eompa ‘y exclusive of the stock of the Con-
wolldation Coal Co. owned by (1), wh?e n my own opinlon the property
owned in fee and mineral rights, upon which the mortgage is a direct first
llen, slone largely @xcceds $10,000.000. The eoal s in large demand for

aﬁ~|1r(N’1Uﬂ|l’§ plants, by-product l“l!tl colee ovens, malleabls iron furnaces,

o., ond I predict that within a fow years there will be an additional de-
mand for 10,000,000 tons thereaf annually,

Railroad Facilities —This rlo.l%! bﬂ.hc‘rm without rallroads, now enjo
specinl adyantages. Tho L. & N. wwml.inx- through tho land of tha
Mineral Fuel Co, and 18 providing 5,000 steel cars for (ts service. Tho
Q. & O, Is bollding a 22-mile branch up the right fork of Beaver Croek
(eomplotion guarantecd by Jan. 1 1014), and has agread to build further
extensions up Mud Creek. 'The 11, & O, has purchased surveys (a) up the
Toft fork of Beayer Croele and will begin construction nt once; (b) tho [Roclk-
castle survey up Shelly Oreek. w Carolins Clinchfield & Ohio Rt lina
now bullding botween Dante, Va., and Ellkhorn City is axpected to be In
aperation within & year, ulvhuf an Important connection to Atlantle ports.
T xp(.-m!.imr&ir!.Et%ll;"r;&m provided for by these rallroads In this territory
aggrogate 555,000,000,

Kgarumwmun Coal Cp.—~=1 regacd the $4,400,000 of stoek of the Copsoll-
dation Coal Co, slone ns ample security for the 4,000,000 jespe of noles,
Bald campuny 1s now producing ab the rats of unwaeds of 12 000,000 tons
DOr annum, and last vear earned over 1095 on 1ts 825 000,000 of stock: It
OWIE o m:n{mit s of the stock of Metropolitan Conl' Co, of Mass., which
sells about 1,000,000 tons of coal annual {"{r: Boston, and a mnjority of the
stock of tho Northwestorn Fuel Co. of Wisconsin, which disteibutes oyvor
H,000,000 tons annually,  (See also V. 06, p. 1016, 702 ¥, 02, p, 464.)

Management ,~The officers and directors, who are heavily fnterested o
the Hm werty, include:  Pres, C. W. Watson, Palemont, W, Va. (Chalrman
of tho Board  Consolldation Coal Co.): V. Presidents, J. . O, Mayo,
Paintsville, v, J. N, Camden, Versallles, Ky., George A, Baiel, Ohlcago,
anid Gedrge W, Flomivg, Baltimors; Treas. 3. D, Camden, Parkocshurg,
W, Vi See., I W M Stewart, Ashiand, By, W. AL Oy, Charleston,
W Vot J. A Glu_rk and €0, 5, MekKipnoy, Falrmont, W, Va; O, T, Wil
fiams and J. C. Fonhagen, Baltlmors; John K. Bllcklaq&hnm. Paintaville,
Ky.: Edward Cornoll and A, B, Nusbaum, N. Y.F T, Davis, Qinclunat!
It 1% intended to add ropresantatives of well-known banking Interests,

Eureks Pipe Line Co.—Report, &ec.—
The profits for the year ending Dec. 31 1912 were $2.618,880; divi-
dends paid (305%), $1,409.089; balance, surplus, $1.1185,400.
Balance Sheet Dec, 31 1012 (Tolal Each Side, §$10,904,145).

1 9,358,283 i Capital stock. . ——— - --- 35,000,000
Other lnvestments. . - . __ 585,503 | Accounts payable 332
Aceounts pecelvable..... 340,558 Reserves
Clash 619,741 El’ml‘u and loss
—V. 04, p. 985,

Galena-Signal Oil Co.—Balance Sheel.—
Balance Sheet Dec. 31 1912 (lotal each side $10.653,237)
Plants, econtracts amd | Preferred  stock

trade-marks .. .. .-...89,111.583 | Common stock
Merchandise, per invont'y 1,342,873 Accounts payabl S
Accts. & notes receivable. 4,906,313 (Surplus - .. ___ PRy
Cnall . ol s asaan 1,202,468]

—V. 08, p. 866, 205.

General Chemical Co.—Listed—The New York Stock
Exchange has authorized to be listed $498,300 additional
stock on notice of issuance in payment for the $332,200
minority stock of the Pulaski Mining Co. not owned by the
General Chemical Co.

The Palaskl Miniug Co, was Incorp, in N, J, Nov. 29 1902 and is engaged
in manufacturlng sulphurie acid and iroo products at Pulaski, Va. Cap.
stock issued, £1,250,000 In $100 shares. Owns entirg $130.000 stock of
Virginia Mining Co., owner of 3,000 sores of mining land io Carroll Co.. Va.

Pulaski M‘iriﬁxu Co— 1912, 1911, 1810, 19040, 1008,
Net earnings. .. .. £236,782 $117,301 $86.505 $05,101 $850.382
Dividénds pale 94,823 76,000 060,000 8,000 56,000

Barnings.—For 3 months ending March 31 1913:

Net profits. - . oo oo ow - $616,029| Common dividend (13¢9).§$147,640
Dedict—Fire ins. reserve 15,000 | Chid . off plant & Inv. acch. W61
Praf. dividend (hl LEory. 200,020 | Balanco, mua’lua...___. - -$247.,951

Total surplus March 81 1013, $4,905,320.—V. 96, p. 656, 418,

General Electric Co.—New Direclors.—I. 8. Keeler
(Assistant Seemtm-{) and O. P. Moore have been elected
directors to suceced J, P. Morgan and J. P. Ord, both de-

ceased.—V, 94, p. 1303, 1293.
Independent Brewing Co. of Pittsburgh.—Dividends.

The usual quarterly dividend of 1%{ 9% has been declared on the £3,-
965,150 7% cum. pref. stock, payable Mpnr 41, also an extrs dividend of
14 of 1% on account of lated dividends gl n, reducing the
amount of the latter to 264 .—V. 956, p. 1401,

International Smelting & Refining Co.—FEarnings.—
Cal. Year— 012. 1011. 1010, 1000,
Not fncome. ... 81,106,047  $1,210,087 81,002,191  $1.235713
Dividends . .. - (8%)5800,000 (8% 1800.000 (8%)800,000 (3%)300,000

Balance, surp.. $306,047 $419,037 $202,191 $015.713
These results include the income of subsidiary coa.—V. 04, p. 1564,
Keystone Telephone Co., Phila.—New Voling Trust.—

Over a majority of the outstanding common stock (§5,000,000) having
consonted, the voting trust which expired last yoar has heen renewed. The
naw trost cortificates will shortly be llsted In Philadelphia.  Compara
V. 85, p. 300.—V. 06, p. 130.

Kings County Electric Light & Power Co.—Lisled.—
The New York Stock Exchange has authorized to be listed
$543,000 6% convertible debenture bonds due 1925, with
authority to add $1,957,000 on notice of issuance in exchange
for temporary receipts, making the total amount to be listed
$2,600,000 (V. 95, p. 1687).—V. 96, p. 1367, 656, 640.

Kinloch Long Distance Telephone Co. of Missouri,—
Calendar Gross Net (after Bond Deprec'n . Afgcell.  Balanee,
Rarnings. Tazes, &c.). Interest. Reserve. Reserpes. Surplus.
$1,500,763 $764,766 $280,232 S181.243 $5.800 §291,680
O11.eoae 144B,278 730.731 271,887 180,000 8400 279,444
Dividends at the rate of 6% per annum on the $2,800,000 capltal stock
outstanding call for $1658,000 yearly.—V. 94, p. 1122,
(3. 8.) Kresge & Co.—8ales.—
1913—April—1012. Increase.|  1913—4 Mos,—1012.
$001,052 £5821,123 $1060.020/83,6566.716  $2,728,649
—V 0 p. 11569, $46.
Michigan Lake Superior Power Co.—Plan Effeclive.—
The 1st M, hondholders’ eamum., John Piteairn, Phila., Chalr., annonnces
that no dissents were filed to the plan of reorganization, the plan, in-
cluding the agreement with the Unlon Cacbide Co,, has, sherefore, becoma
offective. The mortzage will be foreclosed with all possible dispatch.
Heo plan, V. 06, p. 1158,

Mineral Fuel Co.—Underlying Bonds.—

Sea Elk Horn Puel Co. pbovi,

Montreal Light, Heat & Power Co.—8fuck Increase.—
The stoekholders will vote on June 4 on inereasing the auth-
orized stock from $17,000,000 to §22,000,000.—V. 95, p. 364.

National Steel & Wirs Co,—New Suil.—

Willlam James Headerson, on behalf of himself and other stockholders,
on May 18 bropght suit in the Supreme Court in this cly Inst Henry
I, Iluming;.c}n. the Knickerbocker Trust Co., s trusiee for the bondhold-
ers of the National Consolidsted Wire & Oable Co,, and depositary under
a trust agreement of the certificates of stock of the Steel & Wire Co., and
others. A similar suit was dismissed 1o the U. 8. Dissriot Court on March
11 on the ground of Inck of jurisdiction. Compars V. 08, p, 783.

Nevada-Utah Mines & Smelters Corp.—Time Erlended.

Trippe & Co., syndicate INADKEErs, 26 Broad St., ¥. Y., aanounced that
the privilege to subscribe to the *‘modified plan'” has bean re-opaned for one
month, closing June 10.—V. 84, p. 1320; V. 95, p. 180,

New River Co.—Lrase of Railroads.—

Hee Chesapeake & Ohlo Ry. under * Rallroads,""—V, 98, p. 1092, 946,

New York Lake Erie & Western Docks & Improvement
Co.—Offer to Exztend.—J. P, Morgan & Co. offer by adver-
tisement on another page to the holders of the 3,396,000
6% bonds maturing July 1 to extend the same for 30 years
with int, unless redeemed at an earlier date in accordance
with the terms of the Extension Supplement, with interest
at 57, per-annum, l]myn.hle at the office of tha Krie RR.,
N. Y., on Jan. L and July 1 yearly. Tha present lien of the
bonds is to remain unimpaired both as to prineipal and inter-
est, The Erie Railroad Co., as lesseo of the mortgaged prop-
orty, has given its assent to the extension.

Inordor toavall themselves of the extenslon privitege holders must de-
posit thelr bonds with J. P. Morgan & Co, on or hefoce June 2. July |
coupons will b casbed st the Hme of such deposit,  The bankers will at
any timo pelor to the maturity of tha bonds buy, at par and scerued inter-
s, the bonds of holders who do oot desies to extend the same.  Goeo, I,

Rrownell, goneral solicitor of the Kris RE., advises the firm that, in hiz opin-
fon, the extendasd bonids will bo tax-exempt In New Jersey.—V, &6, p. 83,
New York Mutual Gas Light Co.—New Direclora.—
W. G. Rockefoller and Donald G, Geddes have been elocted directors to
sneeeod 8,8, Palmer, deceased, and George Zabriskie, who reslgned.  Sea
Consolldated Gas Co, under “Annual Reports,”—V, 95, p. 1687,

Increqase
$8258,067
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New York Telephone Co.—/[lMavorable Decision.—

The Appellate Division of the Supreme Oourt last weele, roversing tho
declsion of the lower Court, granted an injunction restraining the use of
the pame of the Metropolitan Tealephono & Telegraph Co,, under which o
company has been organized which Is alliedd to the Telepost Co. and s
offering its securitles to the publle, The Court says: “The name is not
falrly descriptive of any business in which they are engaged or proposs 1o
angage. They in fact do no business and arg apparently organized only
for the pum(ln,'o gt [laﬁli;:j"; ﬁl.‘t.'tl;'i“:!i ;\'i}i 5uhstjdintrlm mt' awxlinre 1.‘3}::!’ A ‘r‘mml.:

any proposing to bu a projected line of telegeaph between New York
And OhicARD. =V . 06, D. 1301, 1283. 23S

Northern Mississippi River Power Co.—Guaranlecd
Bonds Offered—New Hydro-Bleeltric Plunt lo be Leased (o
Minneapolis General Eleclric Co.—H. F. Bachman & Co.,

3 - e, i 3
Phila. and N. Y., are offering at 95 and int., by adv. on an-
other page, the unsold portion of the present issue of $2,100,-
000 15t M. 5% bonds, dated Mar. 15 1913 and due June 1

i v 2 = T e
1938. Total auth., $2,500,000. An official description of
the property was in the “Chronicle’ of April 5 (p. 1026).
Further particulars follow:

Guaranteed; prinecipal and Interest, by the Northern States Power Co.
whose surplus net earnings for the year ending Feb, 28 1013, after all fixec
harges, werd over five times interest charges on this entice bond issue,

Addltionally seeured by a 48-year lease of all the propecty to the Minne-
apolis General Electric Co, at a minlmum rental sufficient to meet the inter-
eal on these bomds as [t accrues and the principal at maturity. The stock
of the Minn, General Electric Co, was recently acquired by the Northern
States Power Co. at a cash cost of £7,950,000.

The Minneapolis General Electric Co, covenants that upon the paymoent
of the above notes It will purchase the property of the Nocthern Mississippi
River Power Co. and as ;anrt of the purchase price will assume t.!{u payment
of thesoe bonds, principal and Interest, Compare V. 08, p. 1026.

Omaha (Neb.) Water Co.—2d Payment on 2d Preferred.—

The Farmers' Loan & Trust Co. of Now York gives notica that 16 will
on or after May 22, upon presentatlon of the certificates of beneficial
luterest pertaining to 2d pref. stock ($1,000,000 outstanding), make a
further (second) payment amounting to $56 per share, equal to 10% of tho
par value of the certificates, in connection with the dissolution of the com-
any. The first payment of 50% or 26% was made on Oct. 1 1912,  The
hmn pref, stock was pafd fn il on Aug. 7 1912, : : 1.

See advertisement on another page.—V. 96, p. 1026, 950.

Pennsylvania Lighting Co.—Firsl Common Dividend . —

An Inltial dividend of IE, has been declared on the $1,000,000 ¢omrmon
stock, payable May 31 to holders of record May 10,

Ciurent earnings are, 16 18 stated, at tho rate of over 3% on the common

atocl.—V. 93, p. 398,
Poople's Gas Light & Coke Co. of Chicago.—Lisled.

—The New York Stock Exchange has listed £3,000,000 addi-
tional rofundimi M. 5% bonds due 1947, which were sold
early last yvear for acquisitions, extensions and betterments,
making the total amount listed $18,400,000 (V. 94, p. 702).
—V. 96, p. 1233, 485.

_Philadelphia Electric Co.—0On ?g{? Basis—A quarterly
dividend of 1% %, or at the rate of 79 yearly, has been de-
olared on the pard-in stock, payable June 14 to holders of
record May 22, eomparing with o 6%, rate from Deo. 1908

to Mareh 1913 and a 5% rate from Junwe 1902 to June 1908,
Thore Is outstanding $24,087.750 stoek on which $17 50 per share (par

$25) has been paid n, .
Diwidend Record (Per Cent),

DIVIDENDS.— 02-'07. 08, '00-'12. 1914,
On amounts pald incashe o vae cvaeeenne G.¥1y. 54 B y¥'ly. 114,—
Also extra pald jinstock. oo oo oo .. S0 below. 31 $1 60

In Mnruﬂ ludh A $32 25 assessment was called, a $1 stock dividend l'urmimi
part of the paymeng, and in March 1910 an assessment of $1 50, o dividend
of the snme amount being applicable thereto ~—V, 06, p. 1084, 657,

Plymouth Cordage Co., Boston,—Oplion to Subscribe.—

The shareholders, having voted to lssua $500,000 additional stock at
150, the directors offer to each stockholder of record May 6 tho right to
subsceribe at State 8¢, Trust Co., Boston, until 2 p. m. May 26, for one
new share for eyvery six sbares now held,  Subseriptions are payable to said
rust cnm{aany Ea fn & installments of 330 a sharo, Ma.r; 26, June 26,
July 26, Aug. 26 and Bept. 28, or (b) subseriptions may be prepaid and
certificates of stock will {xn ssued when rm:\rI subseription 18 paid in full,
Htock Issued befors July 1 will earey the July dividend. tocke Issued
beforo Sept. 1 will carry the September dividend.  The company will not
buy or sell rights.  All 61 uiries should ba addressed to the truss company,
23 State St., Boston.—Y. U6, p. 1301.

Porto Rican-American Tobacco Co,—5% Scrip Div.—

A kerlp dividend of 595 has been declared on the $2,000,000 stock, paya-
blo June § to holders of record May 15, In place of the regular quarter]
cash payment of 4% due at that timea, being the same amount as in Marc
Ingt.  The serip will bear 695 interest, the fiest Installment being due
Jan, 1 1914 and thereafter payable somi-annually, and will be redecmabla
In eash or stock at par at the option of the company on or before June b 1916.
On Dee. 5 last a regular quarterly cash payment of 49 was made, together
with o 2095 seeip dividend, Cormpare V. 96, p. 657,

Quincy (Copper) Mining Co.—Dividend Reduced.—

A quarterly dividend of $1 25 (55%) per $25 sharoe has been declared paya-
ble June 23 to holders of record May 24, comparing with £1 50 in March
Iast and Dec, 1012, $1 25 (59) In Rc}:z. and June last, §1 (4%) iillurt(-rlr
front Dec. 1910 to Meh. 1912, [nel,, $ 25°(59) In 8ept. and June 1910 and
$1 60 (695) In March 1910, Compare V. 00, p, 608,

J o Previous Annual Divtdend Record (Per Cent) Since 1804.
05 06 'O7 '8 '00 '00 '01 '02 "0 04 '05 '06 '07 '08 '00 ‘10 '11 12 1013
18 K0 48 26 38 36 30 28 23 20 24 50 54 18 16 20 10 20 March, 6
—=¥, 96, p. 1016, 950.

Ray Consol. Copper Co.—FEarnings and Produclion.—

The opurating profit for the quarter ending Mar, 31 1913, including na
operating profits the disbursed earnings of the Ray & Gila Valley RR.,
were 3678.’8‘?5: mige, Income, rentals, &e., $5,751; total net profit, S6582,-
26, These uunlnim are based upon a pricoe of 15.153¢. per b, for copper.
'he total production of copper contained In the concentrates for the
quarter emding Mar. 31 1913 was 12,360,006 1ba. (average monthly produe-
ton, 4,123,232 1bs., agalost 10,490,661 Ibs. for the quarter ending Dee, 31
1014 (average monthly praduction, 3,400,887 1bs.).  The avernge monthly
praduction for' 1912 was 2,988,454 Ihs.— V. U6, p. 1160.

Sheridan (Wyo.) Coal Co.—Bonds Called.—

Twenty-four (§24,000) 1st M. 6% gold bonds dated June 11 1903 for pay-
ment b pac and Int. on July 1 at Unton Trust Co,, Chleago.—V, 94, p, 1511.

South Penn 0Oil Co., Pittsburgh.—100% New Stock
Offerad at Par—300% Stock Dividend . —

Tlio stockholders having on May 1 voted to incrense the stock from
£2,500,000 to $12,500,000, the dirtctors on May 10 declared o stock divi-
dend of 4009, to holders of record May 20.  Stockholders of the lnst-named
date nre also offered the right to subseribe for 100% of thele holdings
(52,500,0000 at par, payment ta be made on or before July 31.

The usual quarterly ¢ash dividend of 109 has also been declared, payable
June 30 to holders of record May 20,  Compare V. 96, p. 657.

Southwestern Utilities Corp'n.—First Dividend.—

Andnitial dividend of 5'; of 19, has beon declared on the $15,000,000 capt-
tal stook, payable June 2 to holilers of record May 20, See adv. pages,

In connection with the declaration of the dividend, the Eleotric Bond &
Hhare Co, gives notlce that iv WII:JM'? to holders of votlog trust certifieates
of Southwesterns Utilities of record May 20 the amount of dividends copre-
sented by the stock deposited, and nlso to the subseribers to the 5-year (9
potes the amouns of dividend payable on aceount of stock represénted by

//fraser.stlouisfed.org/

tho du{msit receipts to which subseribers will be entitled when subscriptions
are paid in fall.—V, 96, p. 1126, 878,

Standard 0il Co. (Of Kan.}.——!nrsre:.'nud Div,—Stk. Div.
The stockholders on May 14 authorized an Increase (o tho stock from
21,000,000 to $2,000,000. A eash dividend of 109 has besn declarel, also
astock dividend of 1009, both F:;ynl\_!o June 30 to holders of record May 31.
The cash dividend compares with 3% and 2% extea on Deo. 14 1912 and

3% and 4% extra on Feb, 28 1913,
Balance Shect Dee. 31.

I!)I‘.!s. 1911,

Y 1912, 1011,
- Liabilities— 2
A 501,040 Capltal ___.___1,000,000 1,000,000
Personal prop'ty 1,194 Acc'ts payable-- 233,402 5535,226
Merchandise ... 843,795 H71 | Undivided prof's1,088,479 32,289
Clash 100 10
Due from banks 01,300 'Eii

Ace'ts recelvable 793,502 21,02

Taotal 2,321,921 1,617,515 2,321,021 1,617,515

17, 85, Smithors & Clo. [n a circular say that dividends were pald in 1012
amounting to 6% (3% and 2% extra) on Do 14, ealling for $50,000.
This payment, together with the $1,056,109 increase in andivided profits,
Indicates total earnings of 1,108,190 for the year, equivalont to ll.pﬂ% on
the $1,000.000 outstanding stoclk, or 55% on the $2,000,000 stock ss in-
creased by vote of the stockholders on May 14.—V. 96, p. 1093, 201

Standard Oil Co. of Nebraska.,—FEztra and Stock Dip.—

A'regular cash dividend of 10% (the thicd siuce the disintegration of the
Btandard Oll Co. of New Jersey) has been declared on the $500,000 stock,
also an extra ¢ash dividend of 5% and a stock dividend of 259 (3200,000),
all payabla June 20 to holders of record May 20.  This increases tho out-
standing stock to £1,000,000. A stock divideod of 33 1-3% (also $200,000)
was paid on Apre. 15 last.—V. 94, p. 1388.

Standard 0il Co. of New York.—Proposed Stock Div.—
The stockholders will vote on June 5 on increasing the eapi-
tal from 815,000,000 to $75,000,000. If the inerease is ap-
proved, it is proposed to declare a 4009, stock dividend to
holders of record Juna 13. See ''Annual Reports.”

A eash dividend of 6% has also bean declared, payable June 15 to hold-

ers of record May 23, belng the same amount as disbursid on June 15 1012,
20%; having been pald on Dec. 20 1011.—V. 05, p, 1750.

Stone Telegraph & Telephone Co.—Sale May 28.—
Receiver Lawrence . Shorman, 84 Stato 86., Boston, announces that tha
roperty will be sold at auction at his office on May 2§, free of all encum-
rances, pursuant to decree of U, 8, Dist, Court (of Mao.) dated Mar, 5 1913
in suit of Charles 8, Johnson, The proceeds will first ba
of honds issued under mortgage of Dec. 29 1908,

Boston, trustes and Intervenor.—V. 76, p. 766.

United Box Board Co.—Farnings.—
AMar, 30 Grosi Net Sub.Cos.  Tolal

Year— Earnings. .’.-.‘amfngs‘ Profits.

$470,002 100,871 33,713 5

12 - _o..- 413,700 T144204 10720 05,625

United States Steel Corporation.—Unfilled Orders
April 30.—Sea “Trade and Traffic Movements' on page
1401.—V, 96, p. 1293, 1234.

Virginia-Carolina Chemical Co.—Guar. Pref. Stock.—
See Consumers' Chemical Corporation aboyve.—VY. 95, p. 360,

Walpole Tire Rubber Co.—Nales Offered.—

Btockholders are offered the right to subzeribo al par for an lssue of 750,
000 69% three-year convertible notes, dated April 1 1913 and doe April 1
1916 and eonvertible at any time into 79 eamulative pref. stock at gnr.
The procesda will be uged to take up the foating debt.—VY. 95, p. 1474,

Youngstown (0.) Sheet & Tube Co.—50% Stock Div.—

A dividend of 509, payable in common stocl, has been declared on tho
210,000,000 comiman stock, payable July 1 o holders of record Muay 14,
Tha regulne quarterty cash dividend of 134 % on tha L:m!’urmq] and 2
common stoelke have also been declared, payable at tho same time,
remaining 25,000,000 common stock recently nuthorized Is to be resecved
for extensons and improvements —V. 9§, p. 302,102+,

Assels—
Iteanl est, & plant

s
601
1
166
a5

515
241
1

15
1

0
Iy
2

appled on account
Federal Trust Co.,

I 1!1, terest  Balanee,

—"More About Equipment Bonds' is the second and latest
hooklett which Freeman & Co., specialists in equipment
trust issues at 34 Pine St., this eity, have issued and will
mail to all inquirers on request, Tha bankers state in their
advertisement in our issue of Saturday last that railroad
equipment bonds are 'safer than [irst mortgage bonds.
No railroad can operate without cars, locomotives and gen-
eral rolling stock, therefore railrond bonds or notes secured
on such equipment are paid, prineipal and interest, when the
mortgage bonds are in default. You should buy railroad
equipment bonds becuase they are absolutoely safe, can be
quickly converted into cash, yield from 4.60% to 5.75Y%,
permit you to choose your own maturity and even in times
of panie and severe depression depreciate but very little.
Speeial deseriptive list of ear trust securities suitable for in-
dividual investors, institutions and corporations will bo
mailed upon applieation with the booklat *More About
Equipment Bonds.” -

—At 95 and acerued interest, H. F. Bachman & Co. of
1512 Chestnut St., Phila., and 14 Wall St., this eity, own and
offer, subject to previous sale, $2,100,000 Northern Miss-
issippi River Power Co. 1st M. 5%, bonds. These bonds nre
guaranteed, prineipal and interest, by the Northern States
Power Co. and are dus June 1 1938. For the investment fea-
tures of this security, see tho page advertisement clsewhere
in our advertising columns to-day, also other detailed in-
formation in the “‘General Investment Nows Dept.™

—White, Weld & Co. and Rhondes & Co. of this city aro
to-day jointly advertising as a permanent matter of record
the new 82,300,000 issue of Chicage & North Western Ry
Systom ‘'Chicago 8t. Paul Minneapolis & Omaha Ry. Co.’
59, debenture bonds of 1930. These securities were offered
this weele and quickly sold, See advertisement for partieu-
Tars and also to-day’s news item in the "CGeneral Investment
News Department,’”

—For the benefit of national bank officers, Folsom &
Adams, 45 Wall St,, this city, have compiled an interesting
cireular showing the profits to bo made through the purehase
of Government bonds to obtain additional deposits under
Secretary MeAdoo's recent ruling and to secure eirculation.
Free copy will be mailed to all inquirars.

— A cireular analyzing the recently published statements
of gome of the Standard Oil Subsidiary Companies has jush
been issued by Gilbert Bliott & Co., 37 Wall 8., New York,
specialists in Standard Oil stoeks,
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COMMERCJAL EPITOME.

Friday Night, May 16 1913,

On the eve of tariff changes trading is eopservative and
on o reduced seale. New business in won and steel is com-
paratively small, though the orders on hand are said to ba
weavy. Laorge sales of wheat have been made for export.
Wheat clearances for the week are over 7,000,000 bushels,
the largest in a single weelk in 11 years, Trade at the West
is more eonfident than at the East. Colleetions on the whole
are rather slow. Building continues aetive. Banl ex-
changes are noticeably smaller than those at this time last
vear, Speculation is for the most part dull. Copper has
yeen stronger.  Warmer weather is needed to stimulate re-
tail trade. Very large sales of carpets have heen made. In
the main thesituation is sound, but there is a widespread dis-
position to go slow until the tariff question isout of the way.

LARD has been steady, with Prime Western $11 35;
refined for the Continent 811 60; for South America $12 35,
and for Brazil in kegs $13 35. Lard futures have advanced
in response to higher quotations for hogs. On a single day
the receipts of hogs at Western points were 88,000, against
101,000 on the same day last year. This was an axeeptional
case, but for all that hog prices have been rising. Packers
have been buying and supporting September. Supplies of
beof ealtle on the farm are much smaller than a year ago.
To-day prices declined, owing to long liquidation.

DAILY OLOSING PRICES OF LARD FUTURES IN CHICAGO.

oy i 3g 1 10N (S R
Uty deitvers ol 07s 107110 1080 108316 1090 1085
Soptember delivery- . -10.80 10,80 10,85 1090 10.056 10,00

PORK has been quiet hut steady; mess $21 75@822 25;
cloar $21@$22 50; family $23 50@3$25. Beef steady with
a light trade; mess $19@320; packet $21@$22; family $22@
$24; extra India mess $35@$36. Cut meats firm; pickled
hams, 10 to 20 Ibs., 1414@15k:¢.; bellies, clear, f.0.h, New
York, 6 to 12 lbs., 16@17c. Bulter, ¢reamery extras,
281 4@29¢. Cheese, State whole milk, colored specials,
1234 @130.  Bggs, fresh-gathered extras, 2214 @23¢,

OILS.—Linseed quiet but firm. Flaxseed prices at
Duluth have latterly shown an upward tendeney, though no
marked changes oceurred.  City, raw, American scod, 48(@
49¢.; boiled 49@50e.; Caleutta 70e¢, Cottonseed oil higher,
partly owing to an advance in lard. The actual consuming
demand is not up to expectations. Winter 7.10@80.; sum-
mer white 7.10@8e. Cocoanut oil steady; Cochin 103{@
I1e.; Caylon 1014 @103¢e. Chinawood in fair demand at
T @7%e. Corn 7.70@5.76e. Cod firm at 39@4le.

COFFEE has been quiet with No. 7 Rio 1134e. of ]ﬂfﬁ;
mildl grades quiet; fair to good Cueuta 133 @1334c. Colfea
futures have been variable, advancing at one time and then
recading on heavy selling by Burope. Tha local trade has
also sn!ﬁ. Bulls prediet a small 1913-14 crop and think the
statistical position is gradually working in their favor. But
the trade in general is indifferent. The country adheres to
a waiting policy. It evidently views low-crop estimates with
guspicion. To-day prices were lower with trading light at
home and abroad. Receipts at Rio increased somewhat.

Closing prices were as follows:

~11,20@11.21 |September. 11,4360 11.44
11.22@ 11,23 |October_. 1143 @ 1144
~11.256@ 11,20 November.11.44 @ 11.45) March
S11:3460 11286 | December - 11,44 @ 11.45 [ April

SUCGAR—Raw lower. The London cables have latterly
been lower. The visible supply of sugar is now 3,630,000
tond against 2,540,000 last year. Receipts were heavy
Atlantic port receipts for the weel were 40,680 tons against
68,923 Iast week and 42,465 last year. Centrifugal, 96,
degrees test, 3.27¢.: muscovado, 89 degrees test, 2.77c.;
molasses, 89 degrees test, 2.52¢. Refined unchanged and
inactive; }gnmulatud 4.30¢.

PETROLEUM higher; barrels 8.70@%.70c.; bulk 5@6e.,
eases 11@12¢. Naphtha steady; 73 to 76 degrees, in 100-
gallon drums, 25%0.; drums $8 50 extra. Gasoling, 86 de-
greos, 20 15e: 74 to 76 degrees, 25 1ia.; 68 to 70 degrees, 22 c.,
and stove 2le.  Bpirits of turpentine 4214 @43¢, Common
to good strained rosin $§4 80.

TOBACCO has continued quiet. Manufacturers adhere
to the poliey of buying only in gmall lots. They are not
running their factories to their full capacity and are making
for the most part, it ig said, the cheaper sort of goods. The
tariff agitation still has a more or less depressing effect.
After the tariff is settled, things, it is hoped, will improve.
Sumatra leaf meets with the usnal demand at this time of
the year, Cuban leaf is slow.

COPPER has been stronger; Lake 1537 @15%e.; electro-
Iytie 15.7(}@15}-?&.: London has latterly been easier and this
has not heen without some effect on New York. Lead spot
4.85e.; spelter 5.50¢. Tin has dropped sharply; spot 4.90a.
London fell suddenly on Wednesday £3 10s. on the spot,
to ok into line with a recent decline in futures, Trade here
quiet.  Pig iron quiot and weaker; No, 2 East at foundry
$16 @S16.25; No. 2 Southern $11.75@$12. Stecl products
less active, with the tendency of prices downward. Speci-
ficntions are in some cases reported at 20 per cent less than
ghipments and are falling offpin ipe, sheet tin plates and
wira produets.  Labor is reported restless at the foundries.
Premiums are o thing of the past.

he @onmercial Times.
et

January ..
February -

COTTON.
Friday Night, May 16, 1913.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total veceipts have reached
61,064 bales, against 59,793 bales last week and 71,230
bales the previous week, making the total receipis sinee
September 1st, 1912 95,162,804 bales, against 11,227,977
bales for the same period of 1911-12, showing a decrease
sinee Sept. 1 1912 of 2,005,173 bales.

Sal.

1,430| 2,644
318

| Mon. | Tues. l Wed, | Thurs,! Fri. l Total.

" 2.406( 2,263| 1.808| 13,106

a6l “'aes| 'ant| 1352
.| mioo| 7
2,066 1,977
374 3065
1,500/ 2,008

050
448 368

Galyeston

Texas Oty - -
Part. Arthuro. .-
Aran. Pass, &c..
New Orleans. . ..

2,450 1
311 3

3,204

1,450

726

4,735
2
1,000
1,011 1,711
318 7116

200 12 T e 238) 100
840 ] 507 B4

16,300

lacksonville,
Savannal .o
Hrunswick -
Charleston _
Croorgetown oo
Wilmington ..
Norfolle. - .-
Newp'tNows, &c.
New York. .. s e
Boston —_ .. - a7 7 145
Baltimore __ whELL Lot e iy 588
Philadelphia 340 106 998
9,112' 7,188

Tatals this wesl._ 10.808' 8,302 16,345 61,064
The following shows the week's total receipts, the total

ginee Sept. 1 1912, and the stocks to-night, compared with
last year:

1912-13. |
__Thl'k |Since Sep
Week. | 11012,
| 13,106 3,718,468
| 3521 662,745 49

136,85

i
i e

101112 |
Thix | Since Sep
Week. | 1191185
10,803 3,448,346/

585,053
133,507 |

il 76,20
0,104, !.534.2?’!

Stock.

Receipls o - —
L May 16,
3 1013.

117,088
o911

Galveston
Tezas Oty - . ——.|
Tort Arthur
Aransas Pass, &c.
Now Orleans. ...
Gulfport.
Moblle ccceccaas
Pensacola_ o
Jacksonville, &e.
Savannal. ...
Drunswick _ ...
Sharleston. ..o ..
COWT 2 e e
minglon .- ...
orlol
N'port News, &o.
New York
Boston -
Baltimore. o
Philadelphia

127067
16,300(1.343,866
2,020, 206,000
1,000 118181 ...
14,273 302

1,221,357| 8,062 2,331,143
)| 230,442 3" 403,483
301'?1{5 0,902

4
2,252
42,610' 11227977

5S¢ e l2
008 5328
61,064 9,162,804

453,618

In order that comparison may be made with other years,
we giva below the totals at leading ports for six seasons:

1911.

14,689
4,660
21,750

3,04
7,352
400
1,001
3,700

1010.
14.485
16,065 5810

i 63 2,327
11,388 8,019
785 2.288

Receipts at— | 1013. | 1912, 1000.
Galveston —__| 13,100 10,503
Toxas Qity & 8,452 49
New Orleans. 16,300 0,164

2006

Moblle. coan 2,020
Bavannah ... 10,274 62
Brunswiek ... 050 1,163
Charleston,&c 1,701 646
Wilmington . - . 811 844
Norielc . .- . 4,710 4,726
N' o &

Sl T oS
Alfoy  “ZZ| TEB1|  Zwes| 7806 1,230
Tol 61,064 42,610| 64.970] 75376] =0,430 53,008
Since Sept. 1.9,102,804 11227077 8.210.743 6.901,156 9,303,830 7,708,277
The exports for the week ending this evening reach a total
of 95,652 bales, of which 36,344 were to Great Britain,
2,619 to France and 56,689 to the rest of the Continent.
Below are the exports for the week and since Sept, 1 1912:

8
4,785
4.230

this wk.

1 Week ending May 16 1013,

From Sepi. 1 1012 #o Afay 16 1013,
Kzported to— od

Eryorted jo—

Ezporta |
from— | Grear Contt

i Great
iliritgin, France .| nont

Conit
Britain, an(e.' mand, I Totdl,

1,281,236 1,245,6003,013,012
a00,608 i) #4,006 030,
20!

Tt
Galveston. .
Texna Clty.|
1. Artllnr,|
Ar, Pass, &
New  rieans|
Mobile ...
Pensacoln., .
Savannah. o
Trunawick .
Charleston .
Wiimington

Nortolk....| |
N'portNe o]
New York.| 20,283
Boston .. a4
Baltimore. .
Philndelp's.
Fortl'd, Me,
Ban_ Fran..

:.'.6'2'&;' 16,324
1,0000 1,000
BL770, 8,770
3,000, 0,975

o 12em S 8,606 5
380,2721, 214,740
453150 127,141

727

§.a27l 20,110
- . 314/
ety --| 6981 8981
4,045 =Ei1 41 'I.ﬂﬁﬂl
3,014
PE. Towns'd N 100,108 100,108
Total....| 86,344 2,519 50,050] 05,6523,365,505 056,0783,580,0407,907,918
4 15,965 64,548 102,867 4,089,004'1,138,273/4,750,1429,973,100
/ T8 dince Bept, 1 lochide 19,780 bales Pery, &e., (o Liverpool,
In addition to above exports, our telegrams to-night also
give ns the following amounts of cotton on shiphoard, not
clearad, at the ports named. We add similar figures lor
New York.

3,044,

237,10
3,073, nl

hitized for FRASER
p://fraser.stlouisfed.org/
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On Shipboarid, Not Cleared for— ¥

Other
Forelgn

Ger-
many,

Great

Leaving
16 at—|Britain.|France. wise. | Total, Slock.

Cogsi-
day |

4,033 7l 4.0

Now Orleans. - 91
11,036 33

Galveston -
Savannah -
Charleston.

70500 .| 16,554 65,537
18,066{ 1,700| 49,980
3000 ¢

89,083
45,620

6,477
416,903
288,632

600
8,400

43,044
23,380
27,773

New York....
Othe ports. ..

I Total 1013
Total 1913
Tatal 1911..

a0
1,639
0,604

Speculation in cotton for future delivery has been on a
very small scale and prices have accordingly fluctuated
within narrow limits. The net changes for the week were
slight but downward. The weather, however, at times has
not been considered altogether favorable. Complaints have
been ?annml, especially east of the Mississippi, that condi-
tions have been abnormally dry and cool. Warm rains, it
was declared, were needed very generally east of the Missis-
gippi. The New York stock has been steadily decreasing
and July maintains s good premium over October,
it has been 61 points over October. The exports, moreover,
have been liberal from New York, reaching during the past
weak approximately 30,000 bales, mostly to Great Britain,
In such cireumstances there have been some fears of hull
manipulation in the July delivery. London members of the
cotton trade insist that the world’s consumption of American
eobton will reach 14,750,000 bales this season, including
5,700,000 bales for the United States and Canada. The rain-
fall in the month of April was below normal in Texas, Ala-
bama, Tennessee and North Carolina by 1 to 1.G5 inches.
Something like 40,000 bales have recently been exported
from New York. The trade is more willing to believe that
the estimates that some 50,000 bales may go out in the near
future will be realized. On the other hand, however, the
weather of late has become rather warmer east of the Missis-
sippi and soma rains have fallen in Mississippi, Alabama,
CGeorgin, North Carolina and South Carolina. Some of the
orop reports, moreover, have been favorable. Some think
the reports of retarded growth have been, to some extent at
least, exaggerated. As regards the possibility of July manip-
ulation, it 1s contended in some quarters that such a contin-
geney ig rather remote, inasmueh as the stoek here has been
go well picked over that in all probability considerable low-
grade cotton will be tendered on July contracts. Also spin-
ners' takings have recently fallen off materially. The sta-
tistical [Juosmon is regarded by some as less bullish than it
was o while ago,  Certainly the disparily between the visible
supply now and what it was a year ago is less marked.
Jrurthermore, the state of the cofton goods business leaves
much to be desired. Yarns have latterly been dull and
weaker. Thereisat least a possibility of a prolonged struggle
over the tariff in the United States Senate. That, itis urged,
would naturally mean a llrrulunging of suspense and of the
dulness in eotton goods business. Latterly spot markets
have been dull, Livor&mol’s spol sales have dwindled notice-
ably, though this may have been due partly to the Whitsun-
tide holidays. A dry May is usually considered beneficial
for the cotton plant, provided it has moisture enough to got
a good start. To-day prices declined early on rains east of
the Mississippi and also west of the river, hut advanced later,
owing to covering of shorts and the firmness of July, July
was 61 points over October. Very heavy rains fell in Texas,
The Atlantic States are supposed to need further precipita~
tion. Spot cotton closed at 12 ¢ents for middling uplands,
being unchanged for the week,

The rates on and off middling, as established Nov. 20 1912
by¥the Revision Committee, nt which grades other than
middling may be delivered on contract, are as follows:

eeo----0 L0 O MEINnE . _____e. Basld] Good mid, Unged.c. Even
a 0035 off | Striot mid. tnged_0.16 off
<080 oft| MIdidiing tinged.. .0,
- 1.40 oft | Striet low mid,ting.0.85 off
40 on | Good ordinary. .. 2,15 off| Low mid. tinged. . 2.00 off
Btrict middling 24 on|Striet g'd mid. tog.0.35 on | Middiing atained . 20,90 off

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
May 10’10 Maﬁ‘ 16— Sat. Mon. Tues. Wed, Thurs.
Middling uplands. ... _____12.00 12.10 12.10 12.00 12.00

NEW YORK QUOTATIONS FOR 32 YEARS,
The quotations for middling upland at New York on
Mayv 16 for each of the past 32 years hava been as follows:

1913 ¢e...._12.00 7.88]1
Me ____11.75/100 H§.25/ 1888
lgl

Fri.
12.00

511802
1891~
~e--e-12.00[189822 2220 6.38]1890
MARKET AND SALES AT NEW YORK.

Futures
M ket
Cloged.

SALES,
8pot. r_(,'r;rmr'cri Tolal.

| Spot Markat
Cloged,

500
101

ndny ...
Tuesday ... Quict
Wednisday .| Qn 10 pty, dec. - |8
Thursday | Quiet .. A
Friday | et )

“500)
1|
13000 1,667
_oodl 21000 2704

._TUIE.I".:'_‘:—" e e e

//fraser.stlouisfed.org/
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FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:

Moniday,| TurnL-w.' Wed'duy,| Phursd'y,
May |2.‘ May 13| May 14.| May 15,

Saturday,
May 10,

Friday,

May 18.| Week.

AMay—
Range __.
Closlng. ... 0-.48

Jine— .

Range ....\— = @ A —|— @ —|—1@ —|— 11.05
Cloalng.... S 11.AT-49)11.63-.556— — —

July— | 1
£ { A7-60111.47-.71

-{11.A42-43] A8-.57) ABLLA0-,42
11,4748 AT o

1 11.83-.42111.35-,60
A1 40-41111.4

Hange ... B o S 3= fl- i1

Closing. ... 111,69~ M- L8-560111.63-.64/11.62- .54/ 11.58-.59
Aug.—

Itange AH=37 11.30-441(11,35-.

Closing .. . - ,mi-,:i?lll,: = 41111050 L1.87-.80—

11.00 —— @& —|— 11.1 N8 —|— @ ~—|— @ —|11.08-.
I.l,lls-‘tllllLlQ-,l-l,Il,lIﬂ-‘U. 03-.0511.01-.02111,08-.056| —
1

Range ... m.us-.r}:;;m.nu-.]zim,wnu||u.w.m 10.94-.00| 10,80-,08{ 10,80-.12
Closing. ... 11.02-.03/11.06-.07|11.00-,0110.97-.93/10,95-,00, 10.07- 98| — — —

Nooe.— | |
— @ —{— @ —|11.10-.11

— @ —— @ —(11.10-.11}—~ @

11.47-.06/11.

Cloglng. ..

I'l.ﬂ-‘!r-.ﬂ«?!l|.l)r}-.l-llll.*)f}‘.l:!.liiﬂ.‘.'l?-,ﬂl 10.06-,01{ 10.00-.99110.00-, 14
(11.03-.04 [ 11.07-,08{11.01-.02/ 10098901 10.96-.97| 10.08-.90|— — —

| |
Range -...[10.95-.00 10.08-,12110.98-.1110.94-,021 10,04-.98] 10.58-,05| 10.88-,12
Cloding. - .| 10.99-.00|11,05~.06] 10.08-,90| 10,05~ 00/ 10.94- 95! 10.94- .95 — — —

; |
— 3 —— B —— ) —

Mareh—
Range ...
Closing- ...
s

Closlng_ ... ! }
i

—11,08-17— @ —{11.08 —|— @ —{11.03-.17
11,07-.08/11.04-,05|11,02-04] L1, 02-.04| — — —

@——@——0——0——0—|—6—

_{'\IUEIHR'.' ey .I — - — —— » ~ - o -
THE VISIBLE SUPPLY OF COTTON te-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloal, are this week’s returns, and conse-
quently all foreign figures are brought down to Thursday
evening. But to make the total the gomplete ligures for
to-t_ught‘ (Friday), we add the item of exports from the
United States, ineluding in it the exports of Friday only.
AMay 16— 1913, 1012. 1911. 1910,
Stock at Liverpool Dbales.1,132,000 1.269,( 865,000 638,000
Stock at London- - < ac oo oee. .. 3, 4.0 13,000
Stock at Manchester 76,000 117,000 57,000
Total Great Britain stock. . ___1,213,000

80,000 958,
Stoclk at Hamburg, 13,000 : Sg noo 58,3&(}
Stock at Bremen - 449,001

Stock at Flayre 287,000 'E?I':%;u %ulf
Stock at Marseflie 300 - .{[IUR [
22000 | 22,000

Stock at Barcelonn .
Htock at Genoa 40,000 47,000
25,000 11,000
510,000

£39.000
2,082,000 2,371,000 1,468,000
40, 100, 164000
310,681 353.040 171,50
30,000 i 7.000
172,000 162 144,000
942,000 0 63
45 B18.542

Total Continemtal stocks. ...

Total European stocks
India cotton afloat for Europe. . -
Amer, cotton alloat for Europe. .
Egypt, Brazil &c. .alt. for Europe
Stock In Alexandria, Egypt
Htock In Bombay, India a4,
Stock In 1. 8. r 463,616 379,236
Stock In U. 8, interlor towns_ .- 386,003 240,118
U. 8. exports t0-day .- oeoeo---.- 11,800 24 4487

Total visible supply 4,448,785 4,467,047 3,202,882 3,238,256

Of the ahove, totals of American and other desceiptions aro a8 follows:

Amerfcan—
Liverpool stock. . .. 045,000 1,145,000
Manchester stock . 55
Continental stoclk

000

44,
494
%0- ]
U, 8, interior stocks - S 30,883 277
U, 8. exports to-day-..oocen 6,452 {

Total American 2,062,785 3,300,947

East I'ndian, Brozil, &c.—
Liverpool stocl 114,000
London stoek_ .. 5 i 5,000 4,000 5,000 4,000
Manchester stock. 000
Continental stock. JA00
India afloat for Jt }J 3,000
Egypt, Brazll, &c,, alloa
Stock n Alexandria, Egypt
Stock In Bombay, Indis

Total East India, &o. ... .1, 486,000 1,168,000 1,178,000
Total American " 2,062,785 3,300,947 2,084 982
Total visible supply 41,448,785 4 467,047 3,203,382

Middling Upland, Liverpool 6.72d. .47d,

Middling Upland, New York. 12

Egypt, Good Hrown, Liverpo

Pecuvian, Rough Good, Liverpool

Broach, Fine, Liverpool..._._ ..

Tinnevelly, Good, Liverpool__.. 6 7-16d. -

7
£ Thd. .
" Fontinent&l imports for the past week have Ewn 63,000
ales.

The above figures for 1913 show a decrease from last week
of 83,348 bales, o loss of 19,162 bales from 1912, an excess
of 1,186,403 bales over 1911 and a gain of 1,210,520 bales
over 1910.

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.—Below are the closing quotations
of middling cotfon at Southern and other principal cotton
markets for each day of the week.
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Closing Quotations for Middling Cotlon an—
Sal'day, Wed'day . Thursd'yy.
123-16 |12 3-18

5-16 16

Week ending
Mauy 16.

Galveston ..
Now Orleéan
Mohlls -
Savannuh
Charleston —...|
Narfolk i
Baltbmore !
Philadelphia - . .
Augusta
Muomphis
St. Louis

.'Uondw.| Tuesday. Friduy,
12 3-16 |12 3-16
123-16 |12 5-16 |12
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period for the previous year—is set out in
detail below.

Afovement to May 16 1013,

Receipts, | Ship | Stocks ||

{ments. | May |F
Week, | Searon. | Week, | 18, |
W 21,045 | | 24,873

153,25

Movement to May 17 1912,

Recelps, Ship- | Blocks
1ments | Aay

Week. | 17.

Touns,

Week, | Season.

1,403

Ala,, Eufauls, .
4,202

Montgomery .- 270
Balma

Augusts _ ...
Columbus ...

Misa,,Col'mbus £ ot |
Greenville oo i 202 al | 2 4443 ....
Greenwood . 3 = bl
Merldlan ... Al LB000 1,763
Naolehes ———w JH5 7560 ! S48 L
Vieksburg ... 58] ke 08f 37,85 70
Yazoo Clty.. ¢ ) 1 e

7.075
4290

Mo, BL. Louls.
N.C., Ralelgh.
O, Cloeinnutl.
Okla,, Hugo®*. .
B.C., Greenw'd
Tenn.,Mamphis
Naahville ...
w Brenham)
Clarkaville. ..
Dallas. . ...
Honey Grovo.
OUAton . . .
Parl

Total, 33 towna

L 3,600
420 35,082
04 170, 262
[ 17476 |\ 500
54,778 53

_| T Pt
7| S WY .
2,800 81,001 7,2202,003,384 0,502
62 1,230 1.1133: 107,018 1,243

22,1020,000,830' 47,002256,608] 30, 14417,620,700 50,783 230,883

*Last year's ﬂxum nrﬁ_ﬁr‘_l_,m:hwu_l'r‘: l'éy.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—Wae giva below a statement showing the
overland moyenent for the week and since Sept. 1, as made
up from telegraphic reports Friday night. The results for the

4
4,080

0,061
87 102

waek and ginee Sept. 1 in the last two vears are as follows:
1912-13——
Since

Sept. 1.
512,264

—1011-12——
Sinca

Week,  Sept. 1
5 609,602
232,018
R.347
157 580
115,504
184,170
432,610

1,740,003

186,126

07,631
66,5

BT

Shipped—
a 8. Louls.
Vin Calro. ...

May 16—
1

3 1,344
Vin Virginia polnts 1,462
Via other ronted, &C. e ceneeeean- 0,218

Total gross overland
Deduct Shipmenis—
Overland to N. Y., Boston, &e_ .. 1,731
Between Intorlor towns. ... ae 101
Inland, &e., from South....._.. 1,008

Total to ba deducted......... 4,000
Leaving total net overland®.__15,318 1,113,610
*Including movement by rall to Canada. a Revised,
The foregoing shows the weak's nat overland moyement has
been 15,318 bales, against 19,427 bales for the week last year,
and that for the season to date the ageregate not overland
exhibits a decrease from a year ago of 277,248 bales.
——1012-13 1011-12
Since Since
Week,  Sepi. 1.
42,610 11,227,077

19427 1,300,858
56,000 1,000,000

18,087 14,518,835
& 189,416

4,850 340.235
10,427 1,300,858

In Siﬁh{l‘ and Spinners'

Takings. Week,
Receipts at ports to Ma 61,064
Net overland to May ¢ w18
Bouthern consumption to May 16 59,000

Total marketed 135,382
Interior stocks in *24,500

Clame nto slght durfng weel . .- 110,482
Total In sight May 16 12,653,076

North, spinners’ takings to Mayl6 21,2458 2,200,605

*Docrease during week.

Movement into sight in previous years.
Weok— Balex.| Since Sepl. 1—
1ot —ntay 20 20363 [1000- 10— May 20 0,761,503
1009—May 2 21200115 1005-00—May 220121694635
NEW ORLEANS OPTION MARKET.—The highest,
lowest and elosing quotations for leading options in the New
Orleans cotton market for the past weakphtwe been as follows:

Sept. 1.
0,162 804
1,113,610
2,087,000

12,303,414
280,662 *20,039

41,128 2,352,367

Bales.m
11,158,140

| Sat'day, | Monday,! Tuesday,| Wed'day .| Thursd'y.| Frida
Luaud“f'o. May 12| May 13, May 1’3.‘\-:.11; 15:{Atay fs.
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Quiet,
Breauly,
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Bteady.
Steady.,
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Quint.

Steady.
¥ Steady.

Hteady,
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WEATHER REPORTS BY TELEGRAPH.—Our tele-
graphie reports this evening from the South indieate that the
weather has been favorable in the main during the week,
beneficial rains having fallen over much of the belt. Reports
from Texas are especially favorable. From some points
in Alabama and along the Atlantie, there are complaints that
moisture is still needed.

Galveston, Tex.—The weather during the week has been
comparatively cool, but beneficial rains oceurred in the latter
portion and oplimistic reports are being received from all see-
tions. We have had rain on one day of the week, the pre-
cipitation being one inch and twelve hundredths. Average
thermometer 74, highest 80, lowest 68.

Abilene, Ter.—We have had rain on one day of the week,
the rainfall being two hundredths of an inch, Minimum ther-
mometer 52.

Brenham, Ter.—It has rained heavily on one day of the
week, the rainfall reaching one inch and forty-two hun-
dredths. The thermometer has ranged from 58 to 8%, aver-
aging 73.

Cuero, Tex.—We have had rain on one day during the week,
the rainfall reaching four hundredths of an ineh. The ther-
mometer has ranged from 52 to 86, averaging 69,

Dallas, Tez.—We have had light rain on one day during
the week, the rainfall being thirty-two hundredths of an inch.
The thermometer has ranged from 56 to 92, averaging 74.

Hénriette, Tez.—Rainfall for the week, two hundredths of
an inch, on one day. Average thermometer 74, highest 92,
lowest 56,

Huntsville, Tex.—We have had good rain on one day of the
weele, the precipitation being one inch and ten hundredths.
Average tharmometer 72, highest 86, lowest 58.

Lampasag, Tex.—Rain has fallen on one day of the weel,
the procipitation being ten hundredths of an inch. Aver-
age thermometer 69, highest 90, lowest 48,

Longview, Tez.—I1t has rained on one day during the weelk,
the rainfall being forty hundredths of an inch. Average
thermometer 75, highest 90, lowest 60.

Luling, Tex.—Rain has fallen on one dayof the week, the
precipitation reaching one inch and eight hundredths. The
thermometer has averaged 75, ranging from 60 to 90.

Nacogdoehes, Tex.—It has rained on one day of the weelk,
the rainfall reaching one inch and twelve hundredths, The
thermometer has ranged from &8 to 84, averaging 71.

Palestine, Tex,—Thera has been good rain on one day dur-
ing the week, the rainfall reaching one ineh and fonr hun-
dredths. The thermometer has averaged 74, ranging from
58 to 90.

Paris, Texr.—There has been heavy rain on three days
during the week, the rainfall reaching four inches and sixteen
hundredths. Thé thermometer has averaged 74, ranging
from 58 to 00.

San Antonio, Tez.—It has rained heavily on one day
during the week, the rainfall being one inch and ninety
hundredths, Lowest thermometer 52, highest 88, average
Taylor, Tez.—There has been heayy rain on one day during
the week, the rainfall being two inches and eighty-two
hundredths. Minimum thermometer 58,

Weatherford, Tex.—There has been rain on one day of
the week, the rainfall reaching thirty-eight hundredihs of
an inch. The thermometer has ranged from 58 to 90,
averaging 75,

Memphis, Tenn.—We have had rain on one day during the
week, the rainfall being one hundredth of an ineh, The ther-
mometer lias averaged 70, ranging from 56 to 84,

Ardmore, Okla.—Rainfall for the week, two inches and
ten hunderdths, on one day. Average thermometer 74,
highest 92, lowest 55.

Holdenville, Okla.—It has rained on three days of the week,
the rainfall renching one ineh and twenty-five hundredths.
The thermometer has ranged from 56 to 93, averaging 74.

Marlow, Okla.—Rainfall for the week, sixty hundredths
of an inch. on one day. Average thermometer 71, highest
89, lowest 54.

Alezandria, La.—We have had rain on three days during
the week, the rainfall being two inches and seven hundredths.
The thermometer has ranged from 58 to 88, averaging 73.

New Orleans, La.—We have had rain on one day of the
woek, the precipitation being one inch and twenty-three hun-
dredths., Average thermometer 70, highest 88, lowest 64.

Shreveport, La.—Rain has fallen on two days of the weel,
to an inappreciable extent. Average thermometer 74, high-
asl 88, lowest 60. -

Eldorade, Ark.—There has been rain on two days during
the week, the rainfall being one inch and forty-one hun-
dredths. The thermometer has averaged 70, the highest
being 84 and the lowsst 56, .

Helena, Ark,—We have had rain on two days during the
geek. ;l'hu thermometer has averaged 68, ranging from

1 to 87.

Little Rock, Ark.—It has rained on three days of the week,
the rainfall reaching seventeen hundredths of an inch. The
thermometer has ranged from 52 to 86, averaging 69,

Columbus, Miss.—There has been rain on thres days of the
past weelk, the rainfall being fif ty-nine hundredths of an inch.
The thermometar has averaged 71, the highest being 89 and
the lowest 53,
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Meridian, Miss.—It has rained on three days during the
weels, the rainfall reaching two inches and fifty-two hun-
dradths. Average thermometer 71, highest 86 and lowest 56.

Vickshurg, Miss.—There has been rain on two days of the
weels, to the extent of four hundredths of an inch. Ther-
mometer has averaged 73, ranging from 59 to 85.

Mobile, Ala.—There is much complaint of drought, poor
stands and eotton not sprouting. Rain has fallen on three
days of the week, the precipitation being one inch and twenty-
days of the week, the precipitation being twenty-eight hun-
dredths of an inch. The thermometer has averaged 74,
the highest being 82 and the lowest 62,

Montgomery, Ala,—There has been beneficial rains in most
sections this week, but more moisture is needed. We have
; ad rain on bwo days of the week, the precipitation reaching

ne inch and twelve hundredths. The thermometer has
averaged 73, the highest being 85 and the lowest 61.

Selma, Ala.—There has been rain on three days of the past
woek, the rainfall being one inch and fifty-two hundredths
of an inch. The thermomater has averaged 71.5, the highest
being 83 and the lowest 59.

(fainesville, Flo.—Rain has fallen on one day during the
weelk, to the extent of fifteen hundredths of an ineh. Aver-
age thermometer 72, highest 86, lowest 59.

Muadison, FPla.—There has been rain on two days during
the week, the rainfall reaching ninety-five hundredths of an
inch. Thermometer has averaged 72, ranging from 63 to 84.

Tallahassee, Fla.—We have had rain on two days of the
weele, the rainfall reaching fifty-one hundredths of an inch.
The thermometer has averaged 73, ranging from 58 to 87.

Augusta, Georgin.—~—Rain has fallen on two days during
the week, to the extent of twenty-seven hunderdths of an
inch. Average thermometer 69, highest 87, lowest 51,

Savannah, Ga,—We have had rain on three days during
the weel, the rainfall reaching seventy-three hunderdths of
an inch., Thermomoter has averaged 70, the highest being
87 and the lowest 58. A p

Washinglon, Ga,—We have had no rain during the weelk.
The thermometer has averaged 75, ranging from 54 to 86.

Charleston, 8. ¢.—Rain has fallen on one day of the past
wenl, to the extent of one hundredth of an ineh. The ther-
mometer has averaged 70, the highest being 85 and the
lowest 55.

(freenville, S. C.—Dry all the week. The thermometer has
ranged from 42 to 86, averaging G4.

Spartanburg, 8. ¢ —Rain has fallen on one day of the week,
the rainfall being forty-two hundredths of an inch. Average
thermometer 67, highest 91, lowest 43.

Charlotte, N. C.—We have had only a trace of rain during
the week. The thermometer has ranged from 44 to 89,
averaging 67, 5

(ireenshoro, N. ¢.—Rain has fallen on one day during the
weak, to the extent of seventy-two hundredths of an inch,
Average thermometer 62, highest 85, lowest 39.

Raleigh, N. €. —It has rained on one day of the week, the
rainfall reaching twelve hundredths of an inch. The ther-
momaeter has rangad from 40 to 86, averaging 63.

Dyersburg, Tenn.—Wae have had no rain during the week.
The thermometer has rangad from 46 to 88, averaging 67,

WORLD'S SUPPLY AND TAKINGS OF COTTON,

1911-12.
Season. Week.

Week.

4,532,133 ... -_[4,639,819
2,135,485

110,482/12,653,076]  97,308/14 658,251

175,000 2,283,000 45.000) 2,022,600
; lf{{;‘t;g 303,000 ?E'H(;R 635‘§w=
Aloxandria receipts to May 14, A yall| ol
Otnee SUpply (o May 14%a--o2|  4:000 1,000 196,000

"t;ol,al SUPDIY = e o omom e mm e e |4, 7,815/ 18,614,561 4,700,717(19,597.199

relvict— )
YI.uII'L)i:' r-ﬁ.l[,spl)“ May 16 A48, 785 4. 448,786 4 467,947 4,467,947
Taotal takings to May 18a-.. ... 285830 14,165,776 322,770/15,120,252

Of which Ameriean. - .o....-| 217.830011,005,776  287,270(12,200.752
__Or which osher = 65,0000 3,110,000 35,5000 2,028,500

*[mbraces rocelpts in Burope from Brazil, Smyrna, West Indies, &ec.

1 Katimated.

a 'This total embraces the total estimated consumption by HSouthern mills,
2,057,000 bales in 1912-13 and 1,900,000 balés o 1911-12—takings not
being avallable—and the ngigrmfntu nmounts taken by Northern and forelgn
spinners, 12,078,776 bales In 1912-13 and 13,229,252 bales in 1911-12 of
which 8.968.776 bales and 10,300,752 bales American. _

COTTON CONSUMPTION AND OVERLAND MOVE-
MENT TO MAY 1.—Below we present a synopsis of the
crop movement for the month of April and the eight months
ended April 30 for thren years.

Cotton Takings. 1912-13.

Weok and Season. |

Visiblo supply May 0

Yisible supply Sept. 1 o
American In sighs to May 16__-
Hombay receipts to May 15. ..
Other [dia ship'ts to May 15- .

1,803,418

1912-13. | 1911-12.

108,316/ 138,255
1,406,238| 1,674.000

02
1,076,980
480,427

1010-11.

iross overland for April

Gross overland for 8 months. .- ... .=

Neu overland for Apell

Net averland for 8§ months

Fort receipts in April

Port,receipts In 8 months. - - .-

Kxports in April

Exports ln 8 months_

Port stockson Aprll 30 ... ... -

Northern spinooers’ takings to May 1

Southern consumption to May 1

Ovyerland to: Canada for § montl
cluded fn nes overiand

Burnt North and South in 8 months._ . __

Stock at Northeen intevior markets May 1 :

'ame In slght :Iurln? Aprll 685,84

Amount of erop in sight May 1. ... .|12,410, 52 4

Cnrnie [n =ight balance of season 1,631

Total crap L 16,043

Average grots welght of bales 510.53 a1 | Fa LR

Aversgo nel welght of bales 401,53 - i 4R5.50

-
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INDIA COTTON MOVEMENT FROM ALL PORTS.—
Tho receipts of India cotton at Bombay and the shipments
from all India ‘ports for the week and for the season from
Sept. 1 for three years have been as follows:

1011-12,

1012 13. | 1010-11,
May 15. — —_—
fecelpls ai— Since

Sinee
Week. | Sept. 1.

Sopt. 1.

Stnee
I Sept. 1.

5,00012,022,000! 50,000'2,002,000

1¥Week. Week.

Bombuy Nfi]'._.l recelved.,

For the Week, | Since September 1,

Exports
Srom— Contl-

.

Japan |

Great | Contl-
& China|

Japan | Great
|Britatn.

nent, (®&China T'otal, | Britaln,

Tol.

|2?.Gﬂl.l 09,000
waas| 31,000 25,000

7,000 086,000
5,000 1,247 000

37,06
26,000
62,000

22,000
4,000
26,200

Bombay—
1012-13..
1911-12. .
1010-11_ .|

Caloutia—
1012-13. .
1011-12..
1910-11_.

Muidras—

Not [recelved, |
36,000 8,000
56,000 43,0000

4,000, 3_001
sk 2,0
3.000
4 ,nm.]
2,000
8,000

15,0000
5,000
32,000

251,000 T2
710,000 47

1,000

17,000 17,0000
15,001 0,000
31,000 |:i.uﬂusr

18,000
3,000
18,004

144,00(
08,000}
200,000

1011-12._. i
1010-11_ 4 195

All others— | |
1012-13..] 1,000 5,000
| 6,000

1011-122 ) s
1010-11.20 4,000 10,0000 7,000 21,00

Total all— | i ,,] [
17,000 307,000, 750,00001,143,000

1012-13.. L e e - =
i1 2220 33,000, 42,600/ 17,
7,106 86,0000 074,000( 505,200(1,505.200

e | 0,000
1910-11.20 4,000 41,000! 32,195

ALEXANDRIA RECEIPTS AND SHIPMEN'TS.

1911-12.

1,000

200,
85,0000 244,000
22,0000 126,000
12,000, 250,000

105

2,000 8,001

5,000,

Alexandria, Egypl, 1913-13. 1910-11.
May 14,

v i
Receipls (cantars)—
eceipls (cantars) 12.000

This wesk_ - 14,0040
_ Since Sept.” 7202803 | 7.500.060

| This | Since || This | Since § This | Since
| [Veek,l.‘iq:t. 1 || Week, |Sept. 1./l Week.|Sept. 14

To Liverpool 1,500{187.578| 1.000'183,041| 1,750{109,611
To Manchesto oo ienasal| 4000 2100071 121201493
To Continent_ . - B.7501351,323|| 3,250 324,074|| 7,5001359,134
ToAmeriea_ . oo ... _! 1,000/115.196{ 2,500/ 090,188 100{ 109,844

Total exports....._..| 0,250 846,1811110,750 819,374l ,350/870,082

MANCHESTER MAREKET.—Our reporf received by
cable to-night from Manchestor states that the market is
stead y for both yarns and shirtings. Merchants are buy-
ing very sparingly. We give the prices for to-day below and
leave those for previous weeks of this and last year for
comparison.

9,000 4
7424624 )

Ezports (bales)—

1013, 1012,

84 Ibs, Shire-
tngt, comman
to finest,

Tat'n
Mid,
Upl's

Mid,
! Upl's

328 Cop
Twist,

328 Cop
Twriat.

ings, common
fa fineat,

8¢ Ibo. Shirt- (.‘rrr‘ﬂ’

s. d.] 4,
68.17

6.17
644

0.46

0.37
0.83
08.47

o0 dis. 4. 5odi od. |rl. d.
0% @ MN[0 3 @ie 'ﬂ,lu|ou-w@

|
4 |103-16@ 11 3-16

Me

Aﬂ

s 3 @118
11 {103-186@11 3-16) 3 mil o
158

25

M*

60610 5-16 @

[

1}
;
101-106111-16]0 2} @1l &5 i
10 @ 116 @il 444 @
2 4
]
(1]
0

St ooes o

210 15-16% 1034
9 |10 @@ 10
106 110 @ 1034

OUR COTTON ACREAGE REPORT.—Our eotton acre-
age report will probably be ready about the 18th of June.
Parties desiring the cireular in quantities, with their business
eards printed thereon, should send in their orders as soon as
possible, to snsure early delivery.

SHIPPING NEWS.—Shipments in detail:

; : 55 'l.l";Jml' bales.
NEW YORK—To Liverpool—May f—CQaronia, 2,667._.May 13—
Cuvie, 7,873._ _May 14—DBaltle, 8,730 upland, 1,107 Peruvlan 19,277
To Hull—May 14—Galileo, 306 H06
ToLondon—May O-=Mesaba, 200
To Bremen—May 9—Prinz Friedrl g
Tao .%[ﬂmhur;:---.\ oy P—Westerwald, 400 _May 13—Patriela,

104§
103§

LMW ey o

=

To .\ul.wvrp—u\-ln{_u—h'r:mnln . 351
To Genos—>May 0—RBerlin, 3,107
To Naples—DNMay R—t‘nr?:smm. 200
To Venlee—DNMay 13— Kalser Franz Josel T, 100 _
To Flume—May 13—HKalser Franz Josef L., 400 L
To Japan—May 7—Indrawadi, 1,400.__May 10—8 s
GALVESTON—T0 Bremen—>May 10—Queenmore, 11,743 -~ 11,74
To Hamburg—DMay 15—Anglo-lgyptian, 3,632 .- - --...-.. 3,63
NEW (ﬂl} Il;)i_}':,\Ns—Tu Liverpool—May | 2—Arting, 171; Waylarer,
Lt
To London—May 15—Nlcoslan, 1000 - - -covoanav
To Havre—AMay 9—Virginle, 2,610, .- -~
To Hamburg—May 12—Rokeby, 964
To Genoa—May 12—Dinnnmiare, 4,793
To Naples—May 12—Dinnamare, 100_ ..
To Mexlco—May 10—Clty of Mexieo, 21
To Port Barrios—Muay (—Ooppensme, 100
PENSACOLA—To Barcolona—>May 14— Marinnne, 1,000
SAVANNAH—To Hamburg—May 14—Nordkap, 2,621.-May 15
—Notth Wales, 1,040, . .o 2. v ororuina Rt
To Rotterdam—NMay 12— Manchester Spinner, 250
To Harcelona—May 15—Lucia, 3,650. 3
'To Trieste—May 15— Luein, 300. .. .o _.-
OHARLESTON—To Live
To Bremen—May 14—
BOSTON—To Liverpool—
me[:-_i_nln. Biosisis
BALTIMORE—To Bremen—>May 10—Br
mariogen, 2,696 .. May 14—Neckar, 2.408 6,081
PHILADELPHIA—To Liverpool—May O—Haverford, 4,046, ___ 4,040
To Antwerp—DMay S8—Menominea, 41 41
SAN FRANCISOO—To Japan—Mpy 10— 3 )
PORT TOWNSEND—Tg Japan—day 12—Panama Maru, 3,673.. 3,673

s i T e R o e e S e e B SR e w-ee=06.662
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The partioulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:
Greal French Ger- —Oth, Europe— Mer,,
Oritain. poris. many. North., South. &g, Japan.
New York 20,2584 e 1,400 361 4,867 .... 2,300
Galveston LS cew= 15,375 = i) Eraarele
Now Orleans... 7,727 2,619 064 e
I'ensacols s e B s s iz
Savannnhi---s -e--  -a-a 4570 =
Charleston g 3,000 : e o e, -1
Hoston 3 msam - -
Baltimore ...~ .. ... 6,081 e S
Philadelphia ___ 4 " ‘ == 2
San Francisco_ o
Port Townsoend =

Total 36,344
The exports to Japan since Sept. 1 have been 330,049 bales
from Pacifie ports and 9,200 bales from New York.

LIVERPOOL.—Sales, stocks, &o., for past weok:
April May 8. "{‘d’ 14.
1

Total.

- 3,041
4.673

Sales of tho weelc 3,00 36,000 000
Of which speculators took .~ 2,000 2,000 1,000 000
Of which pxporters took. . o 1,000 -

Sales, American 35,000 31,000

Actual expors.

Forwarded . - _ e

Total stock—Eastimated
Of which Amerfean_

Total imparts of the woel. -
OF which Ameriean. . - -

Amount afloat - - Fid 165,000
Of which American 121,000 139,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

062,000
40,000
34.000

Spot. |Mmdu|_| Mandiay, Tuesday. ll'z{furx.rrw,l Thursday. Friday.

Market, Falr
12:156 Iusiness
.M. dolng.

MId.Upl'd 6,70 6.73 6.72

HOLI- HOLI- 8,000 5,000 5,000
DAY, DAY,

Quict. Dl

HOLI=

Spec.&exp &00 500 Gy DAY,
Futures.

Market

Bteady, thlet, Culet,
4@ 6 polnts|Sek 4 polnts; 1421 palat
adyance. decling, deeling,

opeood

Market, Bteady, Qulet, Qulet,
4 AM @56 |34 @4 pta.| 3¢ polnt
p. m. pra. ady. | pls, deo, deeling.,

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,

__The prices are given in pence and 100ths.  Thus: 6 50 means 6 50-100d.

May 10 Sat. Mo, Tues. Wed. Thurs. Fri,

1 -
-fai.?lﬂ. 124112811214 4 1214 4 134 4 124 4 |12 4
pamdpomdpamdpem| pom, |pondpont pomn pont pom pon. fpam.

dVa{ala]| d [d |a|d |4 d. | d.
Moy. .. 6 4914160 147" 46144514

May-Jun 49 40140 45 |
June-July 46 461414314 42
July-Aug.. 421414215 14915139 |38
Aug.-Sep 0 5215132151202 28
Sept.-Octd NMOLI- | HOLI- 18L4(1815 14
Oct-Nov.) DAY. | DAY, 117 (1L [0 0614
Nov.-Deg 08 |0 0315
Dec.-Jan 07 107 103 3 |02k
Jan.-Fob 1 gg'i;l)'.! 0254102
Fob.- 74|07 Lj}ﬂ.’i 0315 03
Mar.-Aj (814104 1104 15 (04
Apr~My’ 0915053410545 106 |
May-Ju ceeai08 06 10551
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BREADSTUFES.

Friday Night, May 16 1913.

Flour has been quiot but steady, ewing to the firmness of
wheat. The produstion af Minneapolis, Duluth and Mil-
waukee lnsé week was 369,585 barrels, against 642,660 in
the previous week and 306,435 in tho same weel last year,
Buyers have continued for the most part to hold aloof, pur-
chasing only from hand to mouth, especially as many of
them have no faith in the stability of prices for wheat at
this lavel. Iurope recently bought to some extent, but has
lattorly withdrawn from the market. Northwestern mills
have been disposed fo maintain their prices quite firmly,
and at the Southwest quotations haye also been firm. But
the faot remains that trade for the most part has been con-
finad to small lots.
. Wheat has advanced, partly on reports of poor germina-
tion at the West and an oversold condition of the market.

1verpool authoritics take the ground that, while the world’s
shipments during the nexk few weeksarg likely to be heavy,
the requirements of Burope willbeso large that even a heavy
movement will not prove burdensoma, as the stocks at all
the principal recei vir&g ports of Furope ara abnormally light,
T'hose of the United Kingdom aggregate only about 8,000,000
bushels. Continental countries, it is pointed out, nre con-
suming imported wheat on a large seale.  France in April
used ovar 5,600,000 bushels of foreign wheat, Germany also
imported heavily during April, even if her imports wore not
quite up to expectations. Garmany, however, is apt to im-
port most freely during May, June and July. 1t looks to
some as though Europe would have to inerease its purchases
from India for a time, and after that from the carly harvested
wheat of North America. The Danube, it is beligved, will
not be able to furnish the usual quantity of wheat during
July and August, Recently Liverpool prices were strength-
ened by reports of dry weather in the spring-wheat States of
this country. The world's stoelk of wheat is stated at 160 -

2,619 32,199 512 14,71 121 9,017 95,652

738,000 bushels, against 176,805,000 a year ago. Expork
salos have latterly been liberal. Domestic mills have bought
more freely. On the other hand, however, there has lat-
terly been some reaction in prices, owing to profit-taking
and more favorable erop reports from some parts of the West,
Kansas City has recently offerad No. 2 red at 90 cents. The
world's shipments last week wera 12,576,000 bushels, against
11,072,000 in the previous week and 11,744,000 in the same
weok last year. The world's visible supply decreased for
the week only 1,901,000 bushels, against a decrease in the
same time last year of 8,808,000 bushels. In Germany the
crop outlook is favorable. That is also the case in Southern
Russia. In Roumania beneficial raing have fallen. Im-
provement is noted in Italy's crop prospects. In Australia the
new crop has a good start,  Favorable erop reports come from
Argentina. Though rains are said to be needed in Illinoia
and the Qhio Valley, the crop outlook on the whole is favora-
ble in this country. To-day prices advanced. Within 24
hours big cash sales were made at Chicaro. Export clear-
ances from this country and Canada for the week exceed
7,000,000 bushels. The world’s shipments are expected to
be smaller for the week, notably those from Russin. Com-
plaints of dry weather still came from the West, and thera
wera .rn.{mrts of damage by chinch bugs in the Southwest,
especially from Kansas,
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
% Sat. Mon. Tuex. Wed. Thurs. Fri.
No, -2 radio__ 1 114 115

. 114 114
May deliviry I eley G0 984 GRY
July delivery in clovator.

: 0784 0BTy 06 06% U6
Septamber delivery in elovator. 98 0630 954 954 953
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. - Mon. Tues. Wed. Thurs. Fri,
May dellvery in elovator cts. Boky  Boig 8 847 SREy ROM
July delivery in elovator 801§ SuA¢ R8%% 8Ty RS 48 g
Soptember delivery in elevator. .. 80% 88 ‘¢ BRls BTk 88 BE 5
Indian eorn has on the whole been firmer. No large net
advance has taken place. Yet corn has symputhized to
some extent with firmness in wheat., Also the crop move-
ment has been very small. On Thursday Chicago got only
67 cars. Whenever the price recedes at all, offerings from
the country promptly decrease. Shorts have been good
buyers at times. The squeeze in oats has had some effect
on corn. Contract stoeks at Chicago are small, At the
same time it is said that the short interest in May corn at
Chicago is rather large—according to some rumors even
deecidedly so. Big interests have been buying May. Latter-
ly, however, there have been beneficial rains over the greater
part of the belt and favorable crop reports have been the
rule. It is notieed, too, that on any upturn the offerings
increase somewhat. To-day prices advanced, partly in
response to the rise in wheat and covering of shorts. Coun-
try offerings have increased somewhat on the rise.
DAILY OLOSING PRICES OF NO. 2 MEXED CORN IN NEW YORK.

s t. Mon; Tues. Wed. Thurs. Fri.
Cash corn nom. nom. noeo, nom.  nom.

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
. Mon. Tues, Wed. Thurs. Fri.

Mny delivery in elovator-__ .. cts. 533 OBl BG6W 654 56

July delivery In elevator HBif B B5Y 554 56M 56
September delivery In elevator. .. &7 ar Sils 66l% DOM 565§
Oats have atiracted o good deal of attention. A squeeze
in May oats has been one of the features of the week. This
was partly due to reports of a bad start for the crop in parts
of Indiana and Illinois, Shorts in all deliverios have been
roughly handled. The May option, as already intimated,
has led the rise. On Monday there was an advance of
L¥¢e. in that delivery, The plant is said to be very small
in both Indiana and llinois after a late planting. All sorts
of sensational reports may he expected, but the truth seems
to be that the short interest has become over extended.
On Wednesday, however, came reports of heavy rains where
they were most needed. This ended drought talk for the
time being. Yet it remains true that the market has been
aative all the week and there has been a good eash demand.
Prices advanced again on Thursday when there were reports
that the rains in Illinois and the Ohio Valley turned out to
be insufficient. Big commission houses at Chicago have
I)um:_i,ruml buyers. Some large cereal interests are said fo be
heavily long of May and insist on taking delivery. To-day
prices wera higher, May advancing 113 eents on eovering
on stop-loss orders, Some adverse crop reports, due to dry
weather, are coming from big States. The cash demand

was good.
DAILY CLOSING PRICES OF OATS IN NEW YORK.

: 3 Sat.  Mon., Tues. Wed. Thurs. Fri.

Standards s. 424 48 4345 43y 434 44
4356 447 417 437 44M

DAILY COLOBING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri,
May dollvery in elovator f  3TM T 23 37T M
July delivery in elevator. 3 : Ay 353 &
Heptember delivery In elw = a5 3654 347

The following are closing quotations:

FLOUR.
Winter, low grades. ...$3 35@ 33 72!E£;rlm§dmrs =t v
Winter patents. ... 5 57 ! Kansas straights, encks. 4
Winter stealehts. - - .. 4 60! Kansas clears, sacks.__ 3
Winter clears_ - - % 430! Cley patents
Spring patents. ... 500 Rye flour =
Spring strafghts - .. .. 4 o 4 60| Graham flour.
GRAIN,
Wheat, per bushel—f, o, b [Corn, per bushel—
N. Spring, No, No. 2
N. Spring, No. 2.
Red winter, No, 2
Hard wintee, No. 2_.
Oats, per bushel, new—
Btandards . oo ...
i{o. L ER ] T R
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AGRICULTURAL DEPARTMENT REPORT ON
CEREALS, &e.—The report of the Department of Agri-
culture, showing the condition of the eereal erops on May 1,
was issued on the 7th inst., and is as follows:

The Crop Reporting Board of the Bureau of Statlsties of the United
States Department of Agriculture ecstimates, from the reports of corre-
spondents and agents of tho Barean, as follows: :

The area to be harvested as of May 1 wos about 30,938,000 acres, or
4-63? (1,440,000 acres) less than the area planted last auntumn, hut 16.4%
(4,467,000 acres) moro than the area harvested last year, via.: 26 571,000
acres.  In 1911 the area was 29,162,000 acres and in 1910 27 320,000 acres.

A condition of 91.9% on May 1 s Indicative of a yield per acre of approx-
tmately 16.6 bushels, assuming average variaJdons to prevall thereafter.
On the estimated area to bo harvested, 16,6 bushels pee acre would produce
g[s.rﬂl.t}fu bushels, or 28.49 more than in 1913, when the yield waa

49,910,000 bushels, 19.3% more than in 1911, when the outturn was
430,668,000 bushels and 18.3% more shan In 1910,4when the production
was 434,142,000 bushels.

The uvemge condition of rye on May 1 was 91.0, compared with 89.3
on Q ril 11. 87.5 on May 1 1912 and 80.6 the average for the past ten years

ny 1.

The average condition of meadow (hay) lands on May 1 was B8.5, com-
pared with 85.7 on May 1 1012 and & 10-year ayerage on May. 1 of B8.5.

Stocks of hay on farms on May 1 are estimated at 10,828,000 tons
&}Jﬂl 0% of crop), agalust 4,744,000 tons (8.6%) oo May 1 1912 and 86.73.-

0 tons t[2.8%) on May 1 1011.

Tha averago conditlon of pastures on May | was 87.1, compared with
81.7 on May 1 1012 and a [0-year averago on May 1 of 86.1.

Of spring plowlng 67.2% wos completed up to May 1, compared with
52.8% on May 1 1912 and & 10-year average on May 1 of 65.7.

or spr!nﬁ planting 5.70% was completed up to May 1, compared with
48.0%% on May 1 1912 and a 7-year average on May 1 of 54.3.

For other tables usually given here, see page 1402,

The visible .sltpply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports May 10 1913 was as follows:
UNITED STATES GRAIN STOCKS.

Amer, Bonded Amar, Amer. Bonded

Wheat. Whoat, Corn. Oals, Oy,

Dush,  bush, tush.  bush,

570 150

Amer. Amer, Bonded
Rye. Darley. Barkey.
wsh, bush. bush.

14 3z

In Thowsands—
2 38

0,210

778
piLi
3,287

1,708

1,706

1,00
901

Total May 10 1913. 45474
Totul Muy 3 1913 .47,157
Total May 11 1912, 38,180
Total May 13 1911..25,440
CANADIAN GRAIN STOCKS,
11 Ronded e i Bonded
Oty
breah.
1,305
0,620
2,197

Canadlan Bonded

Rye. Barley, Barley.

bugh,  buxh,  buzh.
8 437

Wheat. Wheat, Corn,

bush, bush,  dush,

Montreal - .ooceca--a- LB o..n 14
Ft.Willlam & Pt Arthur 7,710 PRAR S
Othet Canadian....... 7,983 _...

Total May 10 1913..17,235
Total May # 1013..17,571
Totdl Moy 11 1012 15,450
Tatal May 131811 _ 8,370

i,
brsh.

14

14

2 7498

A 330 0,808
BUMMARY,

Bonded
Wheat, Corm, Oala,
brsk, bush, dush.
6,219 5,814 B,105
14 10,091

6,219 56,828 18,190
4,468 7,284 16,601
4,716 6,473 16,054

5,495 15,886

Honied

e,
bukh,  Dush.
778 678
PRCAY 8
778 056
D6 i 8
3,287 GH0
< a7

Bonded
Harley.
blexh,
200
200
303
255

Ryn, Barley.
blish.
1,708

447

Wheat.
bush,
45,474
17,288

Total May 10 1013..62,762
Total May 3 1013..04,728
Taotal May 11 1012 566,060
Total May 13 1011..33,819

2,235
1,863
1,000
1,035

THE DRY GOODS TRADE,

New York, Friday Night, M ay 16 1913.

There is little change toreport in connection with the dry-
goods situation during the past week, now business continu-
ing on a narrow scale. The progress of the tarilf bill in the
Senate is being followod with keen interest and some en-
‘eouragement, is derived from the numerous reports that it will
meet with strong opposition before passage. It is believed
by some that opposition to the free list will be so pronounced
as to effect a compromise whereby wool and other items may
be restored to the taxable list. The easiness in cotton goods
of the past two weeks has entirely disappeared and the mar-
kot shows a rallying tendency, especially in print cloths,
where minor advances have been scored. The bulk of the
business moving is in the nature of spots for filling in pur-
poses and goods overdue on delivery. Jobbers are con-
stantly watching the spot situation and are not finding sup-
plies very plentiful. They also show a greater willingness
to operate for fall,but only through fear that mill eurtailment
will cause too great a searcity of supplics for them to delay
too long. Mills are reported to be preveniing any acoumu-
lation of stoeks and are also very conservative about accept-
ing business for delivery during the fall, owing to the uncer-
tain raw material situation. The continued cool weather has re
strioted local retail trade, but reports from out-of-town to job-
bers indieate a normal retail business throughout other sec-
tions of the eountry. Tha large retail houses are, of course,
not anxious to stock up heavily in advance at present prices
whilo there is o possibility of much lower values following
the passage of the tariff bill, Export business is yery quiet,
lower prices having failed to bring out orders. There are
reports that buyers for India have been bidding for Pepperell
ls at prices slightly under the market, but no business
hus been closed. Advices from China indicate that goods
are moving to the interior more frecly, but there is no in-

quiry for further supplies. Men’s wear and dress goods
markets are quiet. Some eancellations are reported in
men's wear, with only 8 moderate amount of new business
being placed for fall. Clothiors are very much eoncerned
over the tariff and are not making up any more than they
are reasonably sure of disposing of. There is a fair demand
for novelty dress woolens, but business in dress goods is
also restricted.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending May 10 were 4,038
packages, valued at $268,216, their destination being to the
points specified in the table below:

New York to May 10—

Mexico

Central America -
Bouth America. - -
Other countrles.

MOAl oo voaseimmnsomsimssoaneaaacd, 088 128,270 12714 170,27

Tha value of these New York exports since Jan. 1 has been
£0,075,658 in 1913, against $11,403,474 in 1912,

Generally speaking, the underfone of markets for domestie
cotton goods has been very steady during the past week,
with some improvement noted in the demand. Reports
from salesmen on the road who are out secking additional
business, however, are less encouragingas, owing to the belief
in lower prices on the part of buyers, salesmen are only
able to make littlo headway on Iate orders. There has,
nevertheless, been improved buying of erashes, prints and
other staples for forward delivery, as stocks in the hands of
many jobbers are depleted and they have been forced to
enter the market. Colored cottons, particularly the coarser
grades, hold steady and are in fair demand. Drills are
irregular, while trading in faney cottons for prompt delivery
is confined for the most part to specialties. Ginghams also
rule steady, with stapla goods for quick shipment none too
plentiful. = Sheets and pillow cases are said tobe in & better-
sold position than many believed, some of the more popular
brands of wide sheetings being under order for three months
or more. An encouraging feature in the situation is the
activity in carpets and the steady prices at which they are
selling despite tho outlook for tariff changes. Print cloths
have been more active and prices steadier. A large portion
of the business placed has been for future delivery, with
some shipments booked as late as December, Gray goods,
38 L4-ineh standard, are guoted at 5e. y

WOOLEN GOODS.—The effect of tariff uncertainty
eontinues to rostrict business in the markets for men’s wear
and dress goods. Concessions are reported on light-weight
men's wear. A number of mills are said to be offering these
in order to move stocks, as they desire to get rid of their
holdings beforo the new tariff goes into effect. Buyers of
heavy-weight goods are moving cautiously, as, in view of
the proposed tariff changes, they believe prices will be lower.
While there has been fair ordering of dress goods, markets
in general rule quiet.

FOREIGN DRY GOODS.—[mluiriea have been more
numerous in the markets for linens « uriu;i the past week and
fair sales have taken place. There has heen a more activa
demand for housekeoping lines for fall delivery and orders
takeon hove been booked subject to tarifl changes. While a
number of buyers expect sharp reductions in prices, in all
likelihood the downward revision will be much smaller than
anticipated, Dress linens have been active, with merchants
reporting an improved demand for colored goods. The mar-
ket for burlaps has again ruled featureless. Light-weights
are quoted at 5.75¢. and heavy-weights at 8.100,

Importations and Warehouse Withdrawals of DryGoods
Imports entered for Consumption for the Week and since Jan.t

Week Endin
May 10 1913, Sinece Jan. 1 1013,
k Pkgs. ale.

r Value. s
Manufactures of—
Wool-. 11.032

=SS

F25%

FIaX - cccomen=

Miscellaneots

Total 1913 cemee Tal02

Total 1912: ceaccconaaaaaad - BAl4
Warehouse Withdrawals Thrown Upon

Manufactures of~—
Wool...-

25,004
PR
61,805

=
o

208,529
211,160

1
——
-

@3

¥l 5=

95,670

549,687
1,653,093

rotal withdrawals .- ...---- 3,368
lﬁnl.urtu;dr}or eonsumption. - 7002

tal marketed 1913 ..----11 060 2,102,780
?:t;l :'sim-kt'tml 1012 2,141,864
Imports Entered for Warehouse During

ST il
-2 1,134
== 268

Plax - ... —-- 04
Miscellaneons --~ 1,830
Total —c o cnermasnmnnnmasee 4,283
Entered for conammption 7.702

Total Imports lDIS.H.---..ll.ﬂBg
Total imports 1912 10,64

82,349
200,529
283.*7 a
320,206

Same Period

Bacm |
-3=1

=
=5

e =1 T
=

5

05,605 12,103,562
203,529 18714,
117,904

: 50,117,
391 ,éi‘é §0.002,260

004,773
1,663,003

2,617,800
2,103,510
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giate AND GITY DEPARTMENT,

News liems.

Baton Rouge, La.—Commission Form of Government
Approved.—New Orleans papers state that the guestion
of establishing a commission form of government earried
at tho election Lald May 13 by a vote of 472 to 30.

California.—Legislature Adjourns.—The forlieth Cali-
fornia Legislature adjourned May 12. Among the laws
anacted ab this session was a “blue sky” measure to regulate
investment securities,

Guatemala.—Clatms of British Bondholders Adjusled.—
Arrangomen ts were comploted this week whereby the dc-.fi‘t'rqd
payvment of inferest to British holders of bonds issued in
1895 will be rosumaed.  An agreement was signed at Guate-
mala City on May 14 by the British Minister and a ropre-
sentative of the Guatemalan Goyernment providing for the
resumption of interest payments under (he guaranty made
at the time the bonds were issued, that is, the allotment of
81 of each $1.50 of the Guatemalan eoffes export tax coliectod.
Payments under this areangenient were regular until 1898,
Sinee then the British Government, acting for the bond-
holders, has been unable to obtain any satisfaetion from
Guatemala, The Guatemalan Minister, Juaquin Mendez,
is now endeavaring, it is said, to arrange for the [loating of
a £30,000,000 bond issue, out of which Guatemala promises
to pay the $10,000,000 principal due British bondholders
and adjust other foreign mdehtednoss.

New York State.—Legislative Procecdings.—The Lepis-
lature concludad its regular session for 1913 on May 3. Prin-
eipally because of the failure of the Legisloture to pass a
direct primary law in the form desired by the Goyernor, it was
announced that a special session wounld be called and on
hMu.y 8) the date for this session was [lixed lor June 16.

nother purpose of Governor Sulzer in convening the Legis-
lature in extra session Is to secure the repeal of two billy
which he signed on April 25 and which were intended to
facilitate the sale of State bonds,  These measures became
Chapters 356 and 357 of the Laws of 1913; the former
exompts bonds or other obligations issued by the State of
New York from the provisions of the inheritanca tax law,
while Chapter 357 amends Section 190 of the Tax Law go
ag to provide that corporations payving franchise taxes
which shall own any State bonds shall have cradited to them
annually 1149, instead of 1%, of the par value of all bonds
bearing’ not exceeding 3% interest, and also be allowed a
further eredit of 14 of 1% on all holdings at more than 39,
and not exceading 4%,. These measures were severely criti-
oized on the ground that they would oceasion a large loss
of revenue to the State, and the Governor on April 28, after
a conference with Mr. Lawson Purdy, President of the Naw
York Cily Tax Commission, and representatives of the
State Comptroller's office, caused to be prepared and intro-
duced billg to repeal the two laws. These repeal bills were
passed by the Beénate on A]]'Jn'l 20 but were overlooked in
the Assembly during the closing hours. On May 6 the
Governor issued a Hmnlanmt.mn particularly for the benefit
of those who are holders of, or intend to purchase State
bonds, announcing his intention fo secure the passage of
these repeal bills at the special session, thereby speedily
taking away any advantages nccruing to State bonds by
reason of Chapters 356 and 357, .

Suhsequent to the introduetion of the repeal bills referred
to above, & bill was introduced increasing the interest rate
on all future issues of State bonds to 416%. 'This measure
was passad by both Honses and is now in the hands of the
Governor.

Another measure which was introduead but failed to pass
proposed & eredit in the payment of batlk taxes similar to that
allowed under Chap. 367 in the payment of franchise taxes.
The present tax on bank shares is 19 and the proposed law
directed that there should be deducted annually from this
amount an amount equal to 1139, of the par value of all
State bonds bearing not exeeeding 3% intorest and 14 of
1% of bonds bearing not exceeding 49,. The amount {0 be
oredited in no case to exceed the amount due for taxes.

An unsuceessful attempt was also made during the latter
part of tha session to repeal the law passed in 1011, known as
the secured debt tax law, exempting bonds or other ohliga-
tions secured by property located outside the State from the
annual tax on personal property and substituting a tax of
14 of 1% annually.

The secured debt tax law was amended at this session go ns
to permit bonds lo be registered eovering mortgages issuod
on property within or without the State. 'Ihis bill, whicl) is
nB(i}l‘f Ii'n the hands of the Governor, is known as the “Blauvelt

It was the intention of the Governor to avoid at this session
the levying of a direct tax which has been impoged during
the last two yoears, for the first timae since 1905, to make up a
deficit in the State budget, To take the placa of this fax
it was proposed to divert a part of the sinking funds which,
according to the Commission of Inquiry, are largely in ex-
cess of requiremants, Tha feasibility of this plan was ques-
tionod, however, with the result that a bill was passed pro-
viding for a direct tax to meet the requirements of the sinking

und for the current year. In addition bills were passed by
the Senate permitting the transfer of the alleged surplus in
the sinking fund to the general fund. In the Assembly, ]10\7-
over, these measures met the fate of the bills fo repeal Chap-
ters 3506 and 357 mentioned above, being overlooked during
the elosing hours. . T

On May 14 tha Governor vetoed a bill providing for the
submission to the voters on June 3 of the question of holding
a convention to revise the constitution, the delegates to
be eleated at the general eleetion this fall. Thaconstitution
at present provides for the holding of a convention in 1916.

Another important measure passed by the Lepislature
prior to adjournment and known as the Murtagh-Patrie
Hydro-Eleetrie Bill, provides for the immediate expendi-
tura of 8650,000 for the construefion of a State power plant
at Visschar's Ferry, where electrie current is to be generated
with power obtained from surplus waters of the barge canal,
Under the bill the State is authorizéd to build lines for ear-
rying the eurrent to the eight municipalities within the
capital district. The municipalities may dispense the State-
developed current to private consumers ns well as use it
for the lighting of strects and public buildings. ¢

Only one bill was passed affecting savings bank invest-
ments. This is now known as Chapter 416 of the Laws of
1913 and permits savings banks to invest in bonds of any
State issued to refund bonds which were legal investments at
maturify or time of payment. The amendment i8 to sub-
division 3 of Bection 146 of Chapter 10, Luws of 1908,
which now reads as follows, the matter in italies being new:

3. In the stocks or bonds or Interest-hearing obligations of any glate
of the United States which has not within ten years pravious to making
such Investment by such corporation defanlted (n the payment of any part
of either principal or interest of any debt puthorfzed Dy the Legisiature of
any such Staté to bo contracted: and Inthe honds or foterest-bearing obll-
gations of any Btate of the United States, tssued in pursuance of the ap-
thorlty of the Legistature of such State, which have, prior to May twenty-
ninth, elghteen hundred and ninety-five, been jssued for the funding or
sattloment of any previous obligation of such State therstoforp in defanlt
and on which sald funding or settlemunt abligation there has bean no defsult
In the payment of elther prineipal or Interest sinee the issuance of such
funding or settlement obligation, and proyvided the Interest on such funding
or settloment obligation has been pald regularly for o period of not less than
ton years noxt precoding sueh Investmont; anddn (he stocks, bondy or inter-
ext-Bearing obligations of any State of the United Stales, tssued n pursuance
af the nu.'ﬁnrir.y of the constitution or the Legislature of such Stale, to refundat
ar before maturify or within ninely days after maturity any of the bonds or
obligations of st Stabe which at their maturity, orat the dale of their payment
if paid befors maturity, were legal ineestinenix for savings banks under the pro-

vistons of this subdivision. on which refunding obligation there has been no
default in the payment of either principal or interest since the isxuance thereof.

Toronto, Ont.—City Authorized to Acquire Railway and
Electrie-Light Properties,.—Sea “Toronto Street Ry." in our
General Investment News Department last week, page 1365.

Bond Proposals and Negotiations this week
have been as follows:

ACCOMAC COUNTY (P. O. Accomac), Va.—BOND OFFERING.—
Proposals will bt received until 2 p. m. May 26 by J, D, Geant Jr., Calrk
Bd, of Sup., for the $£10,000 5% 5-30-yr. éo )6.) coup. road-impt. bonds
voted March 15 (V. 80, p. 863). Denom. $100. Int. semi-ann. at offics
of County Treas. Qort. check for $100 required.

BANY, Linn County, Ore.—BOND OFFERING.—Proposals wil-
b recalved antil 8 p, m. May 28 by F. E. Van Tassel, Olty Recorder, for $71,

7 68 695 coup. lmpt. bonds. Denom, (1)} $87 58, (142) $500. Date
Apr. 119013, Int. A, & O. Dusaipr. | 1923, subject to call any int. pay-
ing date after Apr. 1 1014, Qert. chegk for 29 of bonds bid for reguired.

ALCORN COUNTY (P. 0. Corinth), Miss.—BOND SALE.—Reporta
state that the Hanchett Bond Co. of Chicago was recently awarded $4,000
agricultural school bonds at par and [nt.

ALLIANCE, Btark County, Ohio.—BOND OFFERING.—Proposals
will be recelyved until 12.30 p. m. June 2 by Q. O. Siiver, Olty Aud., for the

;r_:'n?ér&n&lg.:pdsi: fmpt. (assess.) bonda.  Denom. (10) 8500 (5) 5430. Date
o Bt~ . ¥ - A . Da
i e .;:é?y }é“'q:i"e Due $1,430 yriy. on Sept. 1 from 1914 to
5 Inclusive.
15,104 50 5% st.-impt. (assess.) bonds, Denom. (30) $500 (5) ‘8§38 90.
% Date April 1 1‘313. Due £3,038 00 rriy. on Sapt. 1 from '
1,600/00 434 % 1911 to lﬂalud. .
\ BALL 1 er-constr.
“$500. Date April 11013, Due Aprll 11028,

Int. semi-ann. at office of the City Treas, Cert. check on & national or
Htate bank for 3% of bonds bid for, payabla to Clty Treas., required. Bids
mit be made on blank forms fornished by tho City Aud. Sucoessful
blidder to furnish blank honds.

AMSTERDAM, Montgomery County, N, ¥.—HOND ELECTION.—
An election will be held May 22, 1t Is reported, to vole on the question of Is-
suing $100,000 Mohawk River bridge-constrootion bonds.

AMSTERDAM, Jefferson County, Ohio.—BONDS VOTED—The
question of fssuing the $19.000 (nov $15,000 as reporved) 6% water-works
bonds (V, 96, p. 1248)carried by a vote of &5 to 36 at the eloction beld May 1,

ANDERSON COUNTY (P. O. Palestine), Tex.—DESCRIPTION OF
BONDS —The $150,000 5% court-honse bonds swarded on April 4 to
Hoehler & Cummings of Toledo Tor 8150350 (100.133), Int. and printing
of honds (V. 06, p. 1375) are Io the dena, of 81,000 and bear date
of Aprit 10 1913, Ing, A. & 0. Due April 10 1953, subject to eall begin-
ning April 10 1023.

ANITA SCHOOL DISTRICT (P. O. Anita), Cazs County, Iown.—
BOND SALE.—Wa nre advised by tho Becretary Board of Edueation that
tho 832,000 schmzl_yond» recantly voted (V. 96, p. 1 I@hnvu beoen sold.
=ARLINGTON, Gilliam_ County, Ore.—BOND OFFERING—Pro-
posaly will be recelved antll 8 p. . J |zn'.! 3 for tho 25,000 6% 5-10-yr, (opt.)
electrie-Jight-plant bonds votod April 21 (V. 96, p. 1314).

- ——  ———

TLEBORO, Bristol County, Mass.—TEMPORARY LOAN —On

May 10 a loan of $10,000, In antlelpation of taxes, due la six months, wos
awnpded to the Wildey Bavings Bank at 4.55% discount, It is stated.

BAQLEY SCHOOL DISTRICT (P. O. Bsglayg. Guthris County,
Towa.— BOND SALE.—We are ndvised by tho 8ce. of the Bd, of Ed. under
date of May 5 that this distrlce has disposed of the $18,000 57 bldg. bonda
voted Mar. 29 (V. 96, p. 1038),

BALTIMORE, Md.—pONDS T0 BE OFFERED SHORTLY .—It has
been announced that the following 4% reg. city stock will be offored at
publle salo carly next month: $2,000.000 sewernge, due 1961; $1.500.000
wator, dua 1054: ' $A50,000 pavini, dug 1961, $100,000 Jones™ Falls, dus
1061; '$375,000 condult, due 1962 §325,000 annex improvement, dua 1951;
$170,000 dock, dua 1961, and $50,000 school-house, due $961.

BARR TOWNSHIP S8CHOOL DISTRICT (P. O. Washington,)
Doviesa County, Ind.—BOND. SALE,—On May 0 the $17,500 4549
B-year {nvur.} school bonds (V. ﬂﬂ.r[L 1243) wore awarded to Bréed, EIlbte
& Harrleon of Indianapolis for $17 662 (100.925) nnd int.  Othor bids weee;
J. F. Wild & Co., Indianap. _$17,660 | Peaple’s Nat, Bank, Wash__$17,578
H. M. Camphell & Son, Ind. 17,605 Fletcher-American Nat. Bk,

Whash, Nat. Bank, Wash____ 17,675] Indlanapolis.. ... - 17,530

t’clti-)‘s portion) bonds: Donom.
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BARRY SCHOOL DISTRICT (P. O. Bartyi, Pike County, Ill,—
PRICE PAID FOR BONDS.—We are advised that the price paid for the
$9,000 5% 2-6-yr. (ser.) bldg. bonds awarded to the Faeters State Bank
of Pittsflield in March :SV. 96, p. 1243) was $0,015 (100.168), Denom.
$6500. Date April 1 1013. Int. ann. on Marel 1,

BAUGO SCHOOL TOWNSHIP (P. 0. Elkhart), Elkhart County,
Ind.—BOND SALE—On May 10 the $15,000 41 < 8-yr. (aver.) bidg.
bonds (V. 06, t; 1243) wers awarded to J. B, Wild & Co, of Indianapolis
for $15,287 (101.913) and int. Other bids follow: :

Breed, Elllott & Har., Ind.$15,256 | E.M.Campbell SBons & Co., Ind. $15,190

The bonds are dated July 1 1913,

BELLEVUE, Huron County, Ohio.—BOND SALE.—On May 10 the
$1,495 50 6% 5M-year (avorage) coupon Kilbourne St, assessment honds
&V, 06, p. 1170} wore awardod to the Pirst Nabt. Bank of Bellsvue for

1,523 00 (101.905) and Interest. Other bids follow:

Secur. 5. B. & T'r. Co., Tol*$1,530 40| Provident SBavings Banlk & .
Bellevue Sav. Bk., Bellevue 1,521 40!  Trust Co., Clocionati __. 31,507 60

*This bid appears to be higher than that of the purchasors, but s so
given by the Auditor.

BENKLEMAN, Dundy County, Nebh.—BOND OFFERING —We aro
advised by the Mayor under date of May 11 that the 820,000 water and
£5,000 olectric-light bonds recently voted (V. 96, p. 1038) will be offered
for sale within the next 30 to 60 days.

BERLIN HEIGHTS SCHOOL DISTRICT (P. O. Berlin Heighta),
Eris County, Ohlo.—BOND ELECTION . —The question of lssuing $5,00K
school bonds will be submitted to n vote on May 19, 16 is stated.

BERRIEN COUNTY (P. O. 8t. Joseph), Mich.—BOND OFFERING.—
Proposals will bo recelved untll 12 m. June 5 for $100,000 of an issue of
$500,000 4%, 15-year road-impt. bonds recontly voted (V. 96, p. 1314).
I?i.-mm. $1.000. “Int. sermi-ann. H. Roebeck is Chalrman of Special Com-
mleted.

BILLINGS, Yellowstone County, Mont.—BOND OFFERING.—
. 'T'. Woods, Mayor, will offer for sale at publie auction at 12 m. June 24
thiy $575,000 59, gold conpon municipal-witer-works-constr. bonds voted
Mareh 25 (V. 0, D lﬂ:si‘%jl. Auth. Secs, 3454 to 3464 Inel. Revised
Codes 1907. Denom, $1,000. Date Jan. 1 1913,  Int. J. & J. at offles
of Clty T'rens., or at somy bank in N. Y., to he designated by the Clty
Treas,  Doe Jan. 11933, subject to call $100,000 Jan, 1 1918; 200,000
Jan. 1 1923 and $275,000 Jan, 1 1928,  An unconditional cert, cheel for
$10,000, payable to City Treas,, required. Official circular states thab
there 15 no controversy ns to the rlight of the city to lssue these bonds, the
corporate existence of the elty, the boundaries thereof, or the title of tho
present offfcers to their respective offices, and that no previous lssue of
wonds has ever been contested; also that there has nover bean s default or
compromise of a city obligation.

BROOKPFIELD, Linn County, Mo.—BONDS T0O BE S0LD LOCALLY.
—Tho Ulb[v Olerk advises us under date of May 12 vhat tho $40,000 clty-
hall and $£10,000 water-maln-extenion bonds voted April 1 (V. 96, p. lllg)
will be sold to loeal parties.

BROOELYN TOWNSHIP (P. 0. Brooklyn), Cuyahoga County,
Ohio.—BOND OFFERING . —Proposals will ba recolved until 2 fl m, June 10
by Q. J. Herr, Twp. Cleck, for $3,000 4 14 % coupon highway-impt. honds,
Denom, £500. Date June 14 1913, Int, A, & O. ab offico of Twp. Treas.
Due $500 yriy. on Oct, 1 from 1914 to 1919 incl.  An unconditlonal cert,
cheek on o bank other than the eone making the bid, for 109 of bonds bid
for ixi‘m.nhln to Twp, Treas,, required.  Bonds to be dellvered and pald for
within 10 days from time of award., Purchasee to pay accrued Interest.

BUFFALO, N. ¥.—BOND SALE.—During the month of Aprll the
r(ill.uwiug six lssues of 495 bonds, nggregating $273,649 51, were disposed of
at par:

Amaotnt, Purpose.

530,000 00- .Grade crossin April

*170,000 00. -Certificates of indebtedness_ . April

20, -~ Water refundin April
*18,500 00 . _Certiffcates of indebtedness_ . _April 0

22000 00..Cectificates of Indebtedness. . Apreil 15 1013

3,049 51 . _Monthly local worle_ . .. ___.__J April 15 1913

*Purchased by local banks. The mmalnlnﬁﬁlsmms were taken by the
omptroller for the clty's varlous sinking funds.

BUHL, 8t. Louls County, Minn,.—BOND OFFERING . —Proposals will
be recelved until 8§ p. m. May 21 by FP. J. Demeal, Village Recorder, for the
following 6% gnl(l coup. tax-frea bonds authorized by a yote of 78 to 26
it an elestion hold Apeil 21
$80,000 municlpal refunding bonds.  Due 335,000 in 1 year, 35,000 in 2

years and $10,000 in 3 years from date of issug,
20,000 munlei water, light and heat bonds. Duo in 3 years.

Denom. 31,000, Date Juno 15 1013, Int. semi-annual ot the Pimst
Htate Banlc, Buhl. Certifled checle or bank draft on o Minnesota banlk
for 2% of bonds bid for, payable to Village Treasurer, required. No dobt
b present.  Assessed valuation, $9,668,730.

BURLINGAME, San Mateo County, Cal.—BONDS VOTED,—At
tha election held Apr. 30, the proposition to Issue 325,000 clty-ball-constr.
bonds carried by a vote of 277 w 107,

CABELL COUNTY (P. O. Huntington), W. Va.—BOND OFFERING.
—Proposals will be received until May 20 for 100,000 4 34 % 20-40-ytar
road-tmpt, bonds. D, I. Smith [s Pres. of County Court,

CALEXICO, County, Cal.—BOND ELECTION . ~—On
May 19, reports state, tha rﬂjeﬂ:l(m of Issulng $9,000 water-works and
additional fire-protection bonds will be submitted to the voters,

CALIFORNIA SCHOOL DISTRICT, Wnnhinlgton. Gountf, Pa,—
BOND SALE.~Reports stato that J. 8. & W, 8. Kuhn, Inc., of Plttshurg|
have been awarded §15,000 5% tax-exempt bonds, dated April 1 1013,

CAMDEN COUNTY (P. O. Camden), N. J.—BONDS NOT SOLD.—
No sale wos made on May 14 of the 875,000 414 ¢4 20-yr. conp. or rog. bridgs
vonstruction bonds offered on that day (V. 96, p. 13765,

CANTON, Stark County, Ohio.—-BOND OFFNERING —Proposals
will b received until 12 m. May 10 by B, C. Brumbaugh, City Audltor,
for the following 444 7% coupon strect-Improvement bonds:
$32,000 Liberty 8St. storm water-sewer-extension bonds,  Denom. $1,000.

Due Mar. 1 1023,
Logan Ave. sewer-construction bond. Due Mar, 1 1018,
South Cleveland Ave, lmpt. bonds,  Denom, ?-l%' §$1,000, (1)
50 Dua $4.000 on Mar. 1 1015, 10916 and 1917 and 23,000
{mrlyon Mar, 1 from 1018 to 1920 Inel. and $3.900 on Mar. 1 1921,
3400 Walter Ave. lmpt. bonds, Denom, (3) £1,000, { 400. Dua
i.nonl yl(‘(?l"tliy on Mar. 1 from 1015 to 1017 focl. and $400 on
viar. ! .
8,600 South Cleveland Ave. (eity’s portlon) bonds, Denom. (8) §1,000,
(1} $600. Due Mar 1 1921.
400 Walter Ave, (clty’s portlon) bond. Duo Mar. 1 1918,
27,700 Dueber Ave. (assessment) bonds, Denom, (1) 3700, (27) $1,000.
Due tr{,(}f{l;‘%lymrly on Mar. | from 18156 to 1020 Incl. and 83,700
1 3

Mar.
J.300 Struble 8t. (assessment) bonds.  Denom. (1) 51,300, (2) $1,000.
Die §1,000 on Mar. 1 in 1916 aud 1917 and 51,300 on Mar, 1 1018,
400 Btruble 8&, (elty's portion) bond,  Due Sept. 1 1017,

Datoe Mar, 1 1013, axcept last lssue (8400 Steuble 86, bond), which 1s
dated Sopt. 1 1912, Interest semi-annual,  Oertified cheek on a Canton
bank for 5% of honds bid for, payahlo to Qity Treasurer, required, Honds
to ba delivered In Canton and pald for within 30 days from time of award.
Suceoasful bldder to furnish blank bonds at his own expenss. he three
last Issien wore offered without suceess on Mar, 24 (V. 06, p. 665).

CASCADE COUNTY (P. O, Groat Falla), Mont.—BONDS VOTED —
According ta rogarts. the ntn‘)osil.lon to fssue 3@5.00“ Jall-constenction bonds
(V.'96, p. 1314) enrcied af the election hold May 3.

CEDAR HEIGHTS SCHOOL DISTRICT (P. O. Cedar Falls), Blaok-
hawlk County, Iown.—BONDS VOTED —The proposition ta ssue $4,000
Wdg, honds earrled, reports state, at the electlon held May 3 by a voto of

o1

Imperial

1.000
24,000

CENTRALIA 3CHOOL DISTRICT (P. 0. Cantralla), Marion
County, Ill.—L80ND BLECTION —An dlection will bo hald May 24, it {s
stated, to vobto on tha question of [ssuing bullding bonds.

CENTER JUNCTION INDEPENDENT SCHOOL DISTRICT (P. O.
Contor Junction), Jones County, Iowna.—BOND OFFERING.-—Pro-

okals will be recelyved unsll 8 p. m. May 21 by W. A. Stingley, Sec. School
oard, forf the $0.000 59 school bouds votéd Mar. 1. Date Juns 1 1913,

Iot, semi-pnnual; Cersified check for $200 required, Bonds %0 be de-

livered and pald for on June 1 1913.
his own expenss,

CENTRE TOWNSHIP SCHOOL DISTRICT (P. 0. Ca rd
County, Ind.—HOND SALE.~—On May 0 the 312 nm}‘ E{?"":F%‘:?mr
(averaga) Darrough Chapel school-impt. bonds (V. 06, P ‘i 14) woro
awarded to J. B, Wild & Co. of Indianapolis nt 100.35 and printed bonds.
Other bids Follow:

Howard Nat. Bk., Kokomo.$12,026 | Breed, Elliott & Harrlson,
Farmers Tr. & 8. Bk., Kok._ 12,011 Indinnapolls. .. ... 812,000 50

In addition, all bidders offered to furnish printed bonds.

CHANUTE SCHOOL DISTRICT (P. 0. Chanute), Neosho County,
Eang.—BOND OFFERING.—Avcording to roports, proposals will bo re-
coived until 7 p. m. May 19 by Jeanctte Groom, q.'rorﬂ Bd. of Ed., for the
$110,000 4 44 % 20-y7. school bonds voted April 23 (V. 06, p. 1314.)
eheelk for 19 rogoiesd.

CHATTANOOGA, Tenn.—BOND OFFERING.—Attention i eallid to
the official advertisement elsewhere In this dopartment of the offering on
May 20 of the $116,000 Ridgedale Annexation and $34,000 Orange Grove
Annexation 4345 % 30-year coupon bonds,  For detalls and terms of offering
sea V, 00, p. 1378,

The official notice of this bond offering will be found among the adeertise-
monts elseichere {n this Departinent.

CHELAN COUNTY SCHOOL DISTRICT NO. 29, Wash.—noND
OFFERING.—Propusals will be recelved uatll L p. m, May 24 by O, B.
Buttles, County "Treasurer (P, O. Wenatcheg), for 81,500 1=10-yvoar apt.)
Rnl]lll{ng{ Imlplllf?; l!]!‘t‘ E]:_u-lr,itlorﬂxcr.‘-ml I?‘.;{ I:ar‘m_p. b ol:{'icu of County Treas,

deposlt o of bonds bid for, payable to County Treas., required with
each bid nxcl‘.pz that of the Stato ol‘y“rashhlan. L

CHERRYVILLE, Gaston County, No. Caro.—BONDS TO BE OF-
FERRD SHORTLY ~—We aro advised that this town will offer for salo o
tho near futuro the 31,000 bonds voted May 6.

CHESTER SCHOOL DISTRICT (P. O. Chester), Delaware County
Pua.—BOND OFFERING —According to rc{mrw. proposals will he pecel ved
untll 10 a. m. May 29 by T. E. Clyde, Chairman of School Board, for 375,-
Cortiffed chiscle

Purchaser to farnlah blank bhonds at

Clert,

000 < 4§ % 25-year (av.) school bonds., Inb. sémi-annual.
for 3% required.

CINCINNATI, Ohio.—BOND OFFERING . —Proposals will be recilved
until 12 m. June 16 by [, ). Washburn, Qlty .-\mL for $560,000 -Urﬁ%
40-yr. park bonds. Auth, Secs. 3930 and 3042 Gen, Code. . Denom, § 200
Date May 1 1013. Int. M. & N. Cert. check ror 5% of bonds bid for
required, Purchaser to pay accrued interest, Blds piust be made on
blank forms furnished by the Clty Aucltor,

CLAIBORNE COUNTY (P. O. Port Gibson), Miss,—BOND OFFER-
ING.—Proposals will be recelved untll 2 p. m. June 2 by tho Bd. of Super-
visors, B. lI. Morehead, Chancery Clerk, for 310,000 5% 20-yr. bridge-
constr. bonds. Denoro, $1,000. Int. ann. ot Port Gibson.

CLALLAM COUNTY (P, O. Port Angeles), Wash.—BOND SALE.—
We are advissd by the County Auditor that on Jan, 9 $300,000 10-20-yr.
(apt.) road and hrltisu bonds wero awarded to the Harrls Tr. & Sav. Bank
of Chicago at 100.10 for 6z, Doenom, $1,000. Dato May | 1913, Int.
M. & N. It was previously raported that $150,000 of this Issne was awarded
to E. H. Rollins & Sons of Chicago, in joint account with A, B. Leach & Co,
of Chicago. (V. 96, p. 375.)

CLARENDON, Monros County, Ark.—BOND OFFERING—Pro-
posals will be recolved until 3 p. m. May 20 by the Board of [mPt_.. for ap-
fmximmely 360,000 water-works and sewer systoms Impt. bonds, J. W,

Ipoper I8 Hecretary.

CLARION SCHOOL DISTRICT (P. 0. Clarlon), Wright County,
lowa.—BOND SALE.—On_ April 30 §45,000 5% bnllding bonds wera
awarded, it is stated, to . J. Younker of Des Molnes,

CLARK COUNTY (P. O. Slprlnxlinld). Ohio.—BOND OFFERING.—
Proposals (sealed o verbal} will bo received untll 2 p. m. June 2 by tho Bd.
of Co. Comm'rs, J, M, Pleres, Co. Aud., for $100,000 51 9% coup. flood-
emergency bonds.  Date June 2 1013, Int. J. . at office of Co. Treas.
Due $5,000 yearly on June 2 from 1914 to 1033 Incl. _ Qert. cheele on a local
bank for 31,000, payable to Co. Treas,, required. Denom, $1,000. Bonds
to be dalivered and pald for within 15 ciuys from time of award.,

CLAREE COUNTY (P. O. Vancouver), Wash.—BOND OFFERING.
~—According to reporta, proposals will be cecolved until 11 o, m. May 24
by W. R. Fletcher, Co. Treas,, for §20,000 high-school honds at not ex-
conding 69 interest.

CLOVIH, Fresno County, Cal.—BOND OFFERING.—Proposals will
ba rmr-:lvcd! h{:}iﬁ;‘%l S p. m, May 26 for the follawing G9% bonds vored March 25

i\". i, p.
524,000 sewer bonds.  Denom. $000.  Dua $600 vrly, for 4D years.
25,000 water-works bonds. Denoin, 3833 33 11«'3‘ ¥ !Jlt:.u .‘ls."i"!:i 33 1.3 yely.
from 10 to 30 years.
Int. semi-ann. L. B. Weldon Is Ofty Clerk.

CLYDE, Sandusky Gmmtf. Ohio,—BOND SALE,—On May 12 the
threa Issues of 5% street-impt. bonds, aggregating $44,000 (V. 06, p. 1314)
were awarded to the Clyde Sav, Bank Qo, of Qlyde for $44,004 (100.213)
and Int., Spitzer, Rorick & Co. of Taleda bid par’

COFFEYVILLE, Hontxomar; County, Ean.—/lOND SALE.—Wa
are advised that the 87,185 51 54 % coupon steeet-impt. bonds authorlzed
on Dec. 16 1912 (V. 95, p, 1762) bhave been awarded to Spitzer, Rorelek &
Co. of Toledo at 100.25.

BONDS NOT T0O BE 0FFERED AT PRESENT —The Olty Cleck advises
us that the 230,000 5% 20-yr. roallroad-ald bonds voted Aprell 1 (V, 06,
P 1244) will not be fssued unitil the complotion of the roasd from Coffeyville
to Nowata, Okla.

COLUMBUS, Ohio,—BOND OFFERING.—Proposals wlll bo recoived
until 2 p. m, May 19 by the Sinking Fund Trustees, M. A, Gemunder, Soe.,
for the following 4% tax-free bonds

Date Sept. 20 1010, Due

$20,000 ;&n!ﬁtnry— arbage-disposal  bonds.
ept. 20,
20,000 ;c*nnl‘m?r—%%%hagu—d!.-amunt bonds. Date Mar. 1 1011. Due
LA} 1) .
43,000 reﬁlso-dlﬂpmml bhonds. Date Apr. 17 1911, Dus Sept. 1 1031,
76,000 eléctric-light-plant-ext, bonds.  Date Apr. 17 1011, Duo Sept. 1
50,000 l\l}lo' main-trunk-sewer bonds. Date Juwe 30 1911, Dua Sept. 1
35,000 Summit Street bridge and subway bonds. Date Jan, 30 1012.
Duo Mar. 1 1932, -
50,000 water-main-ext. bonds. Date Apr. 20 1012, Dua Sopt. 1 1042.
50, motor fre-npparatis bonds, ato Apre. 261012, Due Bepb. 132,
20,000 Belviders Ave, impt. bonds.,  Date Oct, 4 1000, 1021,
258,000 Mound 8t. impt. bonds.  Date Oct, 10 1007, Due 8 0109,
40,000 8chiller St. fmpt. bonds.  Date July 25 1910,
25,000 Hight St, impt. bonds.  DatoJune 30 1011, pt. 23,
14,000 Michigan Ave. fmpt. bonds. Date Oct, 31 1911, DuaSept, 132,
Denom. $1,000. Int. M. & 8., payable at offics of Olty Treas. on Atrost-
Impt. bonds and at office of the }Iguml agency of the Clty of Columbis In
N.¥Y Cort, eheck for 29 of bonds bld for, roquired.  Offeial clrcular

states that the oty has niver defaulted in the pnf'm\!nb af elthor prineipal

or Interest on any of its bonds:  The above are nof naw 1ssues, Ot sectirities

held by the Sinking Fund as an (ncestment.

COSHOCTON COUNTY (P, 0. Coshocton), Ohio.—BOND SALE,
O May 10 $100,000 5% flood-gmecgeney bonds wera awarded, 1t 1y
statid, to the Coshocton Nab. Bank of Coshocton at 100,102,

CRAWFORD COUNTY ROAD DISTRICT NO. 1 (P, O, Buu}ma]
Ohio,—BOND OFFERING.—Proposals will be recolvod untll 12 m, Juna
by G. B, Ackeeman, Qo. Aud., for $10,000 5% coupon bonds,  Denom.
£500. Int. A. & O, at office of Co, Troas.  Due $2,500 Apell 1 and Oct, 1
1917, S1,500 on Apell 1 oand Oet, 1in 1910 and 1920, $1,0 ril 1 and
Oct. 1 1921, $1,500 April 1 1023 and £1,500 Oct. 1 1923,  Doposlts of $§200
required.  Bids must be unconditlonal and Include acerued Interest,  Suc-
cesaful bidder to furnish nnd pay for blank bonds.

CRYSTAL LAKE TOWNSHIP (P. O, Frankfort), Benzle County,
Mich.—BOND OFFERING.—Proposuls will be recolved untll June 5 fgr
£20,000 59 highway-impt. bonds, Denom. §1,000. Duo $4,000 yrly.
from 1023 ta 1927 fnel. B, W. 8nider Is Twp. Clegle,

CUBA, allelg‘:nr County, N. ¥.-—BONDS VOTED.—Tho fssunnca of
£10,000 paving bonds was authorized by o vote of 142 §o 18 on May 13,
Due £300 yearly beginning 1014, We are advised that the bonda will be
offered “as soon as possible.'”
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CULLMAN COUNTY fP. 0. Cullman), Ala.—HOND SALE.—On
May 7 $160,000 30-yr. bonds were awarded to A, E. Jackson.,

CULLOWHEE TOWNSHIP (P. 0. Cullowhes), Jackson County
No. Caro,—BOND SALE.—This township hins sold an lssne of $20,000 roac
honds, according to nowspaper réports.

CULPEPER COUNTY (P. 0. Culpeper), Va.—BOND OFFERING.
—Proposals will be recaived until 10 a; m.Junes 2 by W. E. Coons, Clerk,
for 340,000 5% serics “'2,"" Catalpa Magistivial Dist. bonds, Denom. S600.
Int. ann,  Due 34,000 yriy. onJan, 1from 1925 to 1934 Incl.  Qort. chock
for 6% of bid required. These bonds aro part of an issue of $120,000,
§40,000 of which have already been sold (V. 95, p. 497).

CUSTER COUNTY SCHOOL DISTRICT NO. |68, Mont,.—BOND
SALE.—On May 12 25,000 5-T-year (opt.) bullding bonds, dated June 1
1913, were awardad to the State Board of Land Commissioners at par.
Denom, $500. Interest anoual,

CUT BANK, Teton County, Mont.—BOND OFFERING,—Proposals
will be received until 8 p. m. May 26 by J. W. Coburn, Town Clerk, for
£26,000 6% 14-20-yr. (ope.) electric-lght and water-works bonds. Denom,
$1,000, Int. J. & J. beginning Jan. 1 1014.

DALLAS TOWNSHIP (P, O. Bugyrus), Crawford County, Ohio.
=—BOND OFFERING.—Proposals will He vecelved until 12 m. May 31 by
O, A, Gulss, Civil Enginecr, for $30,000 5% coup, road-impt. bonds. ~ Auths
Hee, 7035 ot rax_g.. Gon. Code,  Denom, $500.  Int, A. & O. at office of
Twp. Treas. . Due part yrly. each six months from April 1 1916 ta Oct, 1
1932 Incl,  Cerct. ehecle For €200 required,  Bids must bo unconditional,
Purchaser to furnish blank bonds.

DALLES CITY (P, O. The Dalles), Wasco County, Ore.—BOND
OFFERING.—Proposals will be recefved untll 12 m, June 10'by G. 17, Ross,
City Recorder, for 812,000 59 20-year gold bonds. Denom. $1,000. Date
Jul;grl 1913, Int. I, & J. at ul'flz':: of fsecal ageney of State of Oregon in
N. Y. City. Certified chieck for 5% of bands bid for required.  Blds must
be unconditional.  The le ality of thess bonds will bs approved by Storey,
Thorndlkke, Palimer & Dodge of Boston, whose favorably opinion will bo
furnished purchasor.

DAVIESS COUNTY (P. 0. Washington), Ind.—BOND OFFERING.
—Proposals will be recelvid until 10 a. m. Moy 20, It [4 reported, by J. L.
Clark, Qo, Treas.; for $2,538 414 %5 Washington Twp. highway-tmpt. honds.
Denowmn. $126 90, Int. semi-ann,

DAYTON, Ohio,—RONDS AWARDED IN PART.—Of the thirteen
Issues of 5% coupon (asscssment) street-impt. bonds offersd on May 12
(V. 98, p. 1370), the $11,200 Wayne Ave. paving bonds wera awarded on
that l!:t{ to the Dayton Savings & Trust Co. of Dayton for $11,201
(100.008) and intorest.

Hubsequently the following bonds were sold at private gale at par and
accrued intercst: $0,600 Miami Chapel Hoad, £14.500 Bolender Ave.
212,000 Carlislg Ave. aud $06,600 Sewer District No. 8 to the Merchants
Nuatlonal Bank, and $£5.800 McDonough 8t., $4,700 Cincinnati 8t., £5,800
Neibert 8t., 84,000 Laurs Ave, and £5,600 Clifton Drive to the City Trust
& Savings Bank of Dayton, y

The 500,000 659 l‘i(}-g-s'mr {(averago) coupon flood-ummimc honds
also offered on May 12 (V. 06, p. 1370) weres awarded to Harerls, Forbes &

L OF N Y. ab 101021 and Int.  Other bids for this issuo were:

Blodgoet & Co., 3 Sﬁﬂl'l‘-ou Dayton banks. ... ... $800,000

oston _ __ 3801 31
Hpitaer, Rorick & Co,, "Fol. - 801,376

DEDHAM, Maas,—TEMPORARY LOAN.— Reports stite that n loan
of £40.000, due Nov. 3 1014, has bean negotiated with Loring, Tolman &
Tupper of Boston at 4.945% discount,

DEER PARK, Bpokane County, Wash.—BOND OFFERING.—Pro-
sosals will be recelved until 8 p. m. Juns 3 by B, I, Do Vol, Town Clerk,
!'nr the §11,500 6% coup. o r&a’, gold fonding bonds nuthorized Aprll 2
(V. 90, p. 1245). "Denom, $500. Date May 1 1013,  Int, semi-nnn. at
Town or State Treas, offico.  Due May 1 1925, subject ta call inl 5, 10 and
15 yoars after date,  Cert. check for 109, payablo to Town Clerk, re-
qulred, Honded debt May 5 1913, S10,000. Floating debt $13,249,
Assessed "valuation 1012, $235.000,

DELAWARE, Delaware County, Ohio,—BOND OFFERING.—Pro-
osals will be received until 12 m. May 31 by F. D. King, City Aud. for
he following 5 5% coup. impt. bonds:
$12.264 84 N. Washington 8t. impt. bonds. Denom. (1) $264 84, (24)

$500. Duo £1,264 84 on Sept, 1 1014, 82,000 on Sept, 1 1015
and 1016 and £1,000 on Sept. 1 from 1017 ta 1923 inel,

4,068 73 E. Central Ave. lmpt. bonds, Denom, (1) $58 73, (0) 2400.

{)“l;q_ ti.ﬁiiin?;i I(m lsept. 1 1914 and $400 yrly. on Sept. 1 from
il noel.

Date June 1 1013, Jf’rn:. J. & D. at Sinking Fund depository.

DELAWARE COUNTY (P. O. Muncle), Ind,—BOND SALE.—On
Muy § 85,600 414 'J%_ hl.shwniy-Impt. bonds wers awarded to J. F. Wild &
Co., Indianapolis, for 35,010 (100.285) and int. Dmom. $280. Dato
;\!xril 14 1913, Int. M. & N. Due $280 each six months from May 15
1914 to Nov. 151023 Inel,

DES MOINES, Polk County, Iown.—B0ND SALE.—On May 7 the
£145,600 6% Des Moines and Raccoon Rivers channgl-linpt. bonds (V. 06,
P, 1315) wera nwarded to Gea. M, Bechiol & Co. of Bavenport, 16 1s stated,

or $145,832—making the price 100,225,

DICKSON COUNTY (P. 0. Charlotte);, Tenn.—BONDS VOTED —
Ruports stato that o favorablo voto wos east at the electlon held April 26
an the proposition to lssus $250,000 road-improvemoent bonds,

DODGE COUNTY SBCHOOL DISTRICT NO. 60, Minn.—RBOND
i‘J}au&E.-—Un March 20 the State of Minn. purchased at par 15,000 school
s,

DOYLESTOWN SCHOOL DISTRICT (P. O. Doylentown), Bucks
County, Pa,—BOND SALE.—The $20,000 :I?{, 20-yr. bldg. bonds voted
Do, Ig 1012 (V. 05, p. 1008} were gold on May §, according to reporta.
Dlall}l%u‘}'- (60) 8100 und (30) aﬁmi .

AL COUNTY (P. O. Jacksonville), Fla.—. ALE.—On
Moy T the £8250,000 5% 30-yr. gold c‘oul‘l.l_m road bonds (V. 96, p. 1110)
wera swarded to Estabrook & Co, of N, ¥, at 100.55 and Int.

DYERSBURG, Dyor County, Tenn.—BOND OFFERING.—Proposals
will bo recelved until May 26 by the Aldermen and W. A. Fowlkes Jr.,
Mayor, for the Tollowlnéz 5% coup. bonds;

Y unal uth. Mar. 27 w 96, p. 1170).

£76.000 Dyer Oonn ding bonds,
Denoni. $1,000. Dato Apr. 1 1013, Int A & O, at tristees’ of-
R‘i'::- 11)|I-lu Apr. 1 1033, subject to céall $5,000 vearly beginning
25,000 high-school-bldg. bonds of the city of Dyorsburg, voted May
200 V06, p. 1376),  Int. semiann. Do 20 Years, %
EATON, Preble County, Ohlo.—-iOND OFFERING —Proposals will
b recelved until June 2 by l‘;q IF. Ressler, Vil, Clerk, for $4,000 514 % strect-
ropale bonds. Auth. Scc. 3030 Gen, Gode,  Denom, $500.  Date May |
1613, Tnt.ann.  Dus $500 yrly. on Sept. 1 froni 1014 to 1921 ncl,  Cere.
eheels for 109 of bands bid for, MY“'JIII to VIl, Olerle, required,  Bonda to
ba dellvered and paid for within 10 days from time of award. Purchiaser
to puy acerued Intecest,
ELLICOTT (Town) UNION FREE SCHOOL DISTRIOT NO. 6
. 0, Falconer), Chautaugqua Cuunw‘ : Y.—BOND OFFERING —
urther detalls are at hand relative to the o !(’rlm%un May 10 of the $25,000
catpon or. reg. bldg. bonds at not exceeding B9 [ay (V. 96, p. 1376)
Proposals for these bonds wiil be recelved untll 8 p. m. on that day by the
Bd. of Ed., I?, K. Ford, Cleele, Denom. to sult purchaser, Dato July |
1013, Int, ant. or scmi-ann, (on sueh dates as {:Ilrl‘,h:m(‘r may  eleet),
aynble at First Nat, Baok, Faleoner and {n N. ¥, exchange, f; holder
dealres, Dup $23,500 yrly. on July 15rom 1927 to 1936 Inel, - Cert. choecle
for $260 required. Officlal advertisement statos that thero s no contro-
versy or ltigation pending.  DBonded debt $23 500,  Assees. val. $012,207:
Rotuind val. {est.) $2,000,000. i
ENGLISH, Crawford Cm.ll'l!‘.z{ Ind.—DOND OFFERING.—Pro-
Jpoasta will be recelved until 2 p. m. May 23, roports state, by J, 8. Melton,
Town Treas,, for $2.400 4145 bonds, Denom. $240. Iot. somi-ann.
Dug 3240 yearly for 10 sears.
EUGENE, Lane 0““""1{ Ore.—RBOND OF'FE'RING’.—ProPmlu will ha
recolved untll 7,80 p, m. May 28 by R. 8. Bryson, Olty Recorder, for
100,009 25y, witae-plant fmpt. and ext. honds at not excosding 5% (nb.
enom . 0ok Toss than $400 nor more than $1,000, Int, semi-ann.  Cect.
cheak for 295 of honda bid for, required.
Proposals will also be pocolvod untll 7:30 p. m. on the sams day by the
Oty Lecorder for the following fipt. boads ab not excoeding 6% Int.

£06.850 Fairmount Boulevard-impt. bonds. Denom. $350, $250 and $500.
$27,000 Thirtoenth St-impt. bonds. Denom, $250 and $500,

Date of bonds to be agreed upon between the Cominon Councll and
porchaser. Int. semi-ann. Cert. chieck for 295 of bonids bid for required.

FAIRPORT, Monroe County, N. ¥,—BOND SALE.—On May 10 tha
540,000 15)6-yr. (av.) gold sewer and disposal plant bonds (V. 96, p. 1315)
wers awarded to Isaae W, Sherrill & Co. of Poughkeepsie at 100,378 for 5s;

FARRELL (P. O. Bo. Bharon), Mercer County, Pa.—BONDS
VOTED ~The question of issning the $125,000 449 30-vear municipal
water-plant bonds (V. 96, p. 1039) carried at the election hald Aprll 5.

FORT DODGE SCHOOL DISTRICT (P. O. Fort Dodge), Iowa.—
BOND OFFERING —Bids will ho uuu-rt::h;:od hy this diulrlrg for $65,000
4140, 10-20-year (opt.) site-purchase and bullding bonds voted May 9.
Interest ponual. Q. F. Luncombe ls President of the School Board.

FORT PAYNE, De Ealb County, Ala.—BOND OFFERING.—Pro-
posals will be recelyved until June I for the $10,000 495 20-year school-bldg.
bonds (V. 90, p. 12453\. Auth., vote of 127 to none at the sléction held May
5. H. B. Brock is Mayor.

FOWLER TOWNSHIP (P. O, Cortland), Trumbull County, Ohio.
—BOND OF FERING —Proposals will e recefyed until 1 p. m. May 21 by
H. W. Scheldegger, Twp. Clerk, for $15.000 55 road-Impt. bonds. Auth,
Bees, 7004 and _7005. Gen. Code, Denom. §500. Date May 15 1913.
Int. M. & N. Due $500 each six months fram Oct. 1 1914 to April 1 1929

Cuert, check for 500, payable to T'wp. Treas., required.
FRAMINGHAM, Mass.—DESCRIPTION OF NOTES—The £10,000
bridge and 30,000 sowerage 4 35 % notes awarded on April 28 to R. L. Day
& Co. of Boston at 100.319 (V. 96, p. 1377) are in the denom. of $1,000 each
and bear date of April 20 1913 . Int. A. & 0. Due part yearly on April 28
from 1914 to 1923,
FRANELIN COUNTY (P, O. Brookville), Ind,—BOND OFFERING.
Proposals will be récefved until May 20 by F.'J. Geis, County Treasurer,
for 312,900 415 % highway-impt. bonds. I,;i.-nom- $645. Int. semi-annual,
FRANEKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING.
—Proposals will bo réceived ungdl 108, m. May 31 by the Board of County
Commissioners, John Seott, Clerk, for the following 5% road-impt. bonds:
£,000 (;(;CI!I(‘)\PI_:'III rtlmul bonds,  Due $2,000 yrly. on Apeil 1 from 1916 to
il inci.

114,500 New Albany and Reynoldsburg road bonds. Due 35000 on
April 1'in 1016 and 1917 and 44,500 on April 1 1018-

43,000 Kidner snd Taylor road bonds. Due sm,n}m on April 1 1914,
$15,000 in 1917 and $18,000 on April 1 1915,

40,600 Richardson road bands. Due $12.600 oo April | In 1016 and 1017

£60 “un(SISIG..ﬂ;\(: un]AprIll]l ]%]!?]nt.bﬂ et

32,500 Thrush road bonds, ue § on Aprl n 1016 and 1017
and $12,500 on April 1 1018,

01,500 Heloto Riverway rosd bonds. Due $20,000 on Apeil 1 in 1016 and

1917 and 51,500 on April 1 1918.

8,000 Atcheson road bonds. Duo $2,600 on April 1 In 1016 and 1917 and

£3,000 on April | 1018,

Auth, Sees, 60121 and 6950-15, Gen. Code, Denom. §500. Date
April 1 1913, Imb. A, & . at office of Co. Treas. Cert. check on a Frank-
Iin Co. national bank or trust company or cash for 195 of bonds bl for,
pafnl:le to Board of Co. Commrs,. required. These bonds wers offéred
without success on May 7 (V. 06, p. 1171).

PURCHASERS OF BONDS.—The purchasers of the fuur lssues of 5%
road-Impt. bonds, aggregating 3131 , sold on May 7 (V. 06, p. 1377’3
were as follows:
$40.,500 Boehm road bonds to the Western-German Dank of Oineinnati for

$419,701 27 (100.406).
25,000 I‘l%k :g‘;‘nd bands to Barto, Scott & Co. of Columbus for 225,017

24,000 Grovoport road bonds to Barto, Scott & Oo. of Columbus st par.
42,600 Livingston rosd bonds to the Ohio Nat, Bank of Columbus ab par.
FRANKLINTON, Franklin County, No. Caro.—BOND OFFERING,
—Further dotails are at hand relative to tho offering on May 24 of the 812 .-
000 6% coup. strest-impt. bonds (V. 06, p. 1377). Proposals for these
bonds will be received until 12 m. on that day by J. W. Daniel, Town Clerk.
Denom, “optional.” Date June 1 1013. Int. J. & D. at Hanover Nat.
Banlk, N. Y. Due £5,000 in June 1923 and 1933, Cert. check for $100,
pn?’ahtu to tha Town Clark, required. No debt at present.  Assessed
valuation 1912, $716,952.

FREMONT, Sandusky Gounr.g Ohio.—BOND OFFERING.—Pro-
posals will bo received until 12 m. May 20 by the Fioance Committee for
228,000 4% %% coupon Wood St-impt. (nssess. and clty's portion) bonds.
Denom. [2F) $400 (400 2500, Data May 1 1913. Int. A. & O. at office
of Sinking Fund Trustees. Dno $1,400 each six months from April 1 1014
to C;lctul M!!Ji!:s Inel, Qert. chock for $200 required. Blds must be un-
conditional.

Proposals will also be recolved until 12 m. June 3 by the Counell Olerk
for £45,600 416% coup. water-works-ext. bonds. Denpm. $500, Date
June 1 1013, Int. A, & O. ab office of Sinking Fund Trustess. Dua £500
oach six months from April 1 1014 to April 1 1840 Incl.  Cert, choek for
2200 required, Rids must be unconditional,

Proposala will bo received until 12 m, June 10 by the Clerk of Conncil
for $2,000 42 % nnur. sewer-construction {cit{'s portion) bonds. Deénom:
$500. _Date Jine1 1013.. Int: A. & O, at office of Sinking Fund Trustees.
Due $500 every six months from April 1 1014 to Oct, 1 1015 incl. Cert.
check for 8200 required. Bids must be unconditional,

BOND SALE.~On May 13 the $3,500 434 % coupon Wilson Ave. Impt,
honds (V. 96, p. 1171) wers awarded to the First Nat, Bank of Fromont,
it Is reported, at par and Interest.

FREMONT SCHOOL DISTRICT NO. 3 (B. O, Fremont), McPherson

ounty, Bans.—BONIDS VOTED —Reports state that this district
recently voted $1,500 bullding bonds.,

FRIENDSHIP, Allegany County, N. Y.—BOND SALE.—On Muay 8
the $16,000 strect-paving bonds (V. 06, p, 1245) were awarded to Adams
& Co. of N, Y. for 16,010 (100,062) and Int. for 4.80s. Denom. §1,000.
DavaJune 1 1613, Int.J. & D. Due §1,000 yearly.

GATESVILLE SCHOOL DISTRICT (P. O. Gatesville), Coryell
County, Texas.—BONDS VOTED.—Thia district on May 7 vo in
favor of the proposition to lssue $25,000 high-school-bullding bonds,
reports state,

GENESEE COUNTY (P. O. Flint), Mich.—BOND OFFERING.—
Proposals will bo received until May 23 by F. A. Wertman, County Cleck,
for $100,000 of an lssus of $500,000 4 15 % county road, serles D, bonds.
Denom, $1,000. DateJune 1 1913, Int. ann. on March 15, Due 825,000
yearly on March 15 from 1925 to 1928 inclusiyve,  Certified check for $1,000,
payable to County Treasurer, required.

CGERMAN TOWNSHIP (P, O, New Bremen), Auglaize County, Ohlo
—BOND ELECTION —According to Taoledo newspaper reports, an clee-
tlon will e held May 20 to vote on the proposition to lssue $1.500 slde
wille honds.

GLENDALE SCHOOL DISTRICT, Los Angelea¥County, Cal.—
BONDS VOTED.—Xy a vote of 447 to 170 this city on May § authorlzed
the fssuance, It is stated, of 852,000 school-impt. bonds.

GLENDORA SCHOOL DISTRICT (P. O. Glendora), Los Angeles
County, Cal.—BONDS VOTED.—Reéports state that this disteict on
May 3 voted In favor of the proposition to lssue the 340,000 gramrnsr-
school bonds (V. 04, p. 13156). R 0 T

GROVE CITY S8CHOOL DIST (B. O. Grove City), Mercer
County, Pe.—BONDS VOTED.—This district recently votod !Irn' fayor of
the proposition to fssuo $75.000 bldg. bords (V. 06, p, 1171). Tho vote,
reports atate, was 331 to 231.

HAMILTON, Butler County, Ohio.—BOND 0OFFERING.—Pro-

osals will bo recelved until 12 m. May 28 by H. A. Grimmer, Clty Aud.,
for  $100,000 6% flood-debrisremoving bonds.  Demom.  $500.
Date Muy 1 1018, Tut. M. & N.  Due $10.000 yearly ¢n May | from
1048 to 1047 inel. Certifled check for 49 of bid, payable to Clty
Treasurer, required. Bonds to be delivered and pald Tor within 10 days
from timo of award.

HAMILTON, Hamilton County, Tex.—BONDS VOTED.—By a vote
of ‘87 to 48, the proposition to issue-£6,000 sowes bonds carded, reports
state,; at the recent cleetion,

HAMLET, Richmond County, No. Caro.—BONDE VOTED.—At an
election held Moy G tho voters, it is said, authorized the lssuanes of $10,000
bonds for school purposes, $15,000 for & sewersigo-systoam wod 35,000 for
seoov-lmprovemonts,
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HARDIN COUNTY (P. O, Kenton), Dhio.—BOND OFFERING.—
Proposals will be recelved until 12 m. June 2 by E.J, Carey, City Aud., fo

10, 544 court-house-construotion bonds. Auth, Sec. 5642-1, Gen, Code,
Denom. $1,000. DateJuna 1 1913, Int. J. & D.at office of County Treas.
Due $8,000 yearly on June 1 from 1019 to 1923, Inel.  Certifled check on a
Hardin County bank for 109 of bonds bld for required,

HARTFORD TOWNSHIP (P. O, OranFavll[a}. Trumbull County,
Ohio.—ROND GFH-.Mh\-f.i':—l‘m[!ms;\la will be recelved until 1 p. m.
Juno 7 by C. A. Nowmnan, Twp. Ulirk, for $5,000 5% ro:ul-uuil.‘ bonds.
Auth. Sec. 7033 et. seq. Gen, Code.  Denom, (7) §300, (6) $250. Datae
June 1 1018, Int, M. & B, at Orangeville Sav. Bmh{. Orangoville. Due
$7060 each six months from Mareh 1 1914 to Sept. 11016 fuel. and $500 on
March 1 1817,  Cert. check for $500, payable to Twp. Treas., required.

HENDERSON TOWNSHIP, Vence County, No. Caro.— BOND
OFFERING. —Proposals will be recelved untll 5 p. m. May 20 by O, A
Lowis, See. Boavid of Tristees, for $30,000 59 coupon tax-froo graded school
bonds, Auth., vote of 316 to 21 at election held April 8. Denom. $1,000.
Date July 11013, ot J. & J.  Due 30 years, opt. $1,000 yearly beginning
5 years fram date,  Certifled check for $500, payable to the Board of Trus-
tees, required.  Purchoser to furnish blank bonds.  Bonded debt, $17,000;
no Moating debt.  Assessed valuatlon 1912, $4.473828.

HIGH POINT, OGuiltord County, No. Caro.—BONDS VOTED . —
The propositions to Esue $50,000 sewoer nod water and 250,000 2chool
bonds carriod ot the election held May 6. The voto was 832 to 43 and
833 to 28, respectively,

HOLTON, Jackson County, Kana.—BOND OFFERING.—Proposils
will he recelved until May 20 by €. R. Poters, City Clerk, for the $23,110
d0-yenr plectric-lHght-éxtonsion bonds voted April 20 (V. 08, p. 1377).
Denom. £1.000. Interest (rate to be named o bld),  Amount of bonds
to be sold may be reduced according to the cost of the axtension,

HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING.—
Proposalz will be received until 10 4. m. May 22, it 15 stated, by L. Ryan,
County Treasurer, for 325400 Dimmit, §13,660 Banto, $12,740 Law-
ronce, $5,400 Small, 24600 Kenworthy, $3.400 Tarkngton, $41,000
Hammer, 87,200 IHodgin, 316,400 Kennedy, $8.000 Kimboel and $6,000
Derck road-Improvement bonds, Date May 1 1013.

HUDSON COUNTY (P. 0. Jersey City), N, J.—HBONDS AUTHOR-
IZED . —A resolution was passed May 8, 1t is stated, providing for the
issnance of $110,000 houlevard bonds, Denom. $1.000.

HURON COUNTY (P. O. Norwalk), Ohio.—BOND OFFERING.
Proposals will be recelved antil 12 m, May 26 by the Bd. of Co. Commrs,,
J. W, 8mith, Co. Aud,, for $§35,000 &.‘-‘i".{- coupon bridge-lmpt. aml constr,
bonds. Denom, $500,  Date May 1 10130 Into M, & N, at Co. I'reas.
office. Dug $1,000 ench slx mooths from May 1 10914 to Nov. 1 1910
82,000 pach six months from May 1 1920 to Nov. | 1025 and $1,000 on
May 1 and Nav, 1 19268, An uneonditlonal eort. checle on a bank other
than the cne moking the hid for 59 of bonda bid for, payabla ta J. J. Me
Mann, Qo. Treas., required.  DBonds to b delivered and pald for within
10 day= Mrom tima of award.

UTCHINBON, Rono County, Eans,—BOND SALE.—On May 13
the 20,000 445 % 20-vear coup. bridge-constr. honds (V. 06, p. 1377)
wore nwarded to the State Exchange Bank of Hutehinson at pac and Int.
The Commeres Trust Co. of Kansas City, Mo,, bid par less $650 for attor-
ney's feo.

ITHACA, Gratiot. County, Mich,—BOND OFFERING.—Proposals
will be recelved until Moy 27 for $18,.000 59 strest-paving honds,  Auth.
vote of 429 to 24 at eléction held May 5. Due 33,000 yearly from 1926
to 1941 inclusive.

EANSAS. —NONDS PURCHASED BY STATE.—The following nine-
teen Issucs of bonds, aggegating $§206,022 19, were purchased ar par by the
State of Kansis during tho month of April;

Amount, Int. PMace. Purpose, Dafa,

6 Abllgne ..o oo Tmprovement.Nov. 1112
Barton Co, 8. D. No. 06..8chool house_ Mar.31'13
Bennlogion. . ce e ceeema < WalEr ... Mar, 1'13
Bloe Mound: .. Lightc ... -April 1'13
Decatur Co. 8.D. No. 101 8chool house. .April 1°13
Dickingon 8. - No, 9_.__School houso. _Aprll 113
Garden Clty. . o 1) AR [T o B B
Hutehinson - .- Improyement. April 113
Madison . ... Water & lght.April 1713

Dus.
Nowv, 1'13-'22
Jan. 1°14-"18
Mar, 1 1943
April 1 1925
April 1 '16-°25
April 1 '23-'28
Jan. 11943
Aprll 11433
April 1 1033
Jun, 1'15-'24
July 1'14-18
Aprll L 1028
3 Jan. 1°17-'35
April 1 '14-'93
4 Jan. 1'14-'23
Jan. 1'18-'33
Mar. 1'14-"108

Maorfon Co. 8. 1y, No. 112 8chool house. _Apell 718
Meadds Co, 8. D, No, 2.
(o] 1111 Bt
Balin . -
Bengen.. Sewer. . ......Jan,
~-Warer & llght.Mar. 113
¥ Wichlta. . ---Poving. ... .Mnar, 113
12,11625 8 Wiehlta_.____ . ....___ Paving.._._._Mar, 1°'13 Muar.'1'14-'23
10,000 00 & Wikion Co, Jt. 8.0, No. 1 Behool hiouso. . Jan. 1°13 Jan, 1°14-'31
*The anle of these bonds wia previously mentioned in V. 90, p, 1245,
“Thie above bouds are all sublect to call at poy Intereat-paying poclod,
EEOKUK, Les County, Iowa,—BOND SALE.—Local papers state
that an Issueof $43,000 5%, {0-yr. (serial) funding honds has boen awarded
to Geo, M, Bechtel & Co, of Davenport at par.

KEEY WEST, Monroa County, Fla,.—ROND SALE.—Wae are advised
b{ tha Auditor under date of May 7 that this city lsued on Feb. 17 $50,000
ﬁ{" Et‘i&yr. coupon park-site-purchase bonds. Date Nov. 1 1911, Int.

EKING COUNTY SCHOOL DISTRICT NO. 37, Wash.—BOND
OFFERING.—Proposals will be receivid until 10 a. m. May 24 by W. H.
Hanna, Co. Treas. (I*. O, SBeattle), for $2,500 2-10-yr. t‘oigr,.) conpon bldg.
bonds. Auth. election held Apell 20, Denom. $500.  Int. (rate not to
exceed %) nnn. at office of Clo, Trens., o at fiscal m:onci.' of State of Wash.,
in N. Y. City. Cert. check or draft for 19, of bonds bid for, psyable to
Co. Treas., required, excopt with bid from Heate of Wasl. Bonds will be
rendy for delivery June 1 1013, No bonded debt.  Outstanding wirrants
§i5 05, psscd wval. 370,710, don

KING COUNTY SCHOOL DISTRICT NO. 79, Warh.—BOND
OFFERING.—Proposals will be recoived uptll 11 o, m. May 24 by W. H,
Hanna, Co. Preas,. (P. 0. Seattle), for $2,500 2-10-yr, (opt,) eoupon bldg,
bonds,  Auth. élection held April 189, Deénom. S600. Int. (eate not to
exceed 695) ann. ab office of Qo. Treas., or abliscal agency of State of Wash.
In N. Y. Cert. cheek or deaft for 17 of bonds hid for, payable to Co. Treas.,
required. except with hid from State of Wash, fonds to ho ropdy for
I.I(;;I‘Ivery June | 1013. No bonded debt. Ouistanding wacrants 1,180 13,
Assossed vl 273,765, L
* KINSTON, Lenoir County, No, Caro—BONDS VOTED. 116 el te-
tlon held in this city on May 6 rosulted in favor of issuing the $50,000 bulld-
Ing and equipment bonds (V. 96, p. 1316), nccording to reports,

ENOXVILLE SCHOOL DISTRICT (P. 0. Knoxville), Tioga
County, Pa.—BOND SALE.—Om May 13 330,000 414 % tax-lree school
bonds were awnrded, It is stated, to Jo 8. & W, 8. I(lflm. Ine,; of Pitts-
burgh. Dnate May 1 1918, Int. M. & N. Duo £5,000 yearly beginning

Moy 1 1917,

LAKE TOWNSHIP S3CHOOL DISTRICT (P. O. Ballofontnine),
Logan County, Ohlo.—NOND SALE.~—On .\Ing L1 tho 33,600 5%
T-vear (nverago) school-building bonds (V. 98, p. 1246) were awarded, it 1z
stated, to the Bellefontaine Natlonal Bank at 101,

LAUDERDALE COUNTY (P. O. Moridian), Miss.—BOND OFFER-
ING . —Proposals will he recelved untll June 3, 6 s stated, for $100,000
TRoad Districe No. 1 bonds,

b Theso hondg weee awarded on March 5 to Breed, Hlllott & Harrison of
Cinelnnati (V. 00, p. 892}, but subsaquently refnsed by them,

LAURELVILLE VILLAGE SOHOOL DISTRICT (P, O, Laurslvills),
Hocking County, Ohio.—H40ND OFFERING —Froposals will ho received
until 12 'm. May 20 by M. 1. Archer, lork Bd, of Ed., for $12,000 5145
Dldis. bonda: Auth, bec. 7625 Gon. Code.  Denom. (8) $200,8(8) S250.
(8). 3300, (8) 3360, (8) $400. Date 'day of salo”™. Int. M, & N at Halt
Creck Valloy Bank, Lauralville.,  Due on March 15 and Sept. 15 as follows:
$200 from 1914 to 1917 Inel.; 8250 from 1918 to 1921 inel.; 300 from 1922
to 1925 Inel.; $350 from 1926 to 1929 inel. and $400 from 1930 to 1033 incl
Quorb, check for 107 of bonds bid for, pavablo to K. H, Hilliard, Treas,
roqulired, e B J

LESTERSHIRE, Broome Oounty, N. ¥.—BOND SALE,—On May 13

00,0 sewer, I-eur:;ds were awardod to Douglas Fenwick & Co. of New Yoric

) or 4.868.
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LINCOLN CENTER (P. O. Lincoln), Lincoln County, Eans.—
BOND ELECTION PROPOSED.—According to reporta, an election will ba
}lllolld {]ll JIII'IIIJ to vole on the question of issulng $135,000 city-hall-construe=

on OIS,

LINTON TOWNSHIP SCHOOL DISTRIOT (P. O. Pimento), Vigo
County, Ind.—BOND SALE—On May 10 the $20,000 4% % 515-vear
(av.) bullding bonds (V. 90, p. 1171) were awarded, 1§ {3 mw&. to J) .
Wild & Ca. of Indianapolis at 100.525.

LITTLE VALLEY, Cattaraugus County, N. Y.—DOND OFFERING,
—Propasals will be recelved untll'7 p. m. May 109, roports state, by R. H.
l'mt{,. \i'll. Clerlk, for $17.460 5-20-yr, (ser.) bonds.  Cort. cheelc l‘zar 5200
required,

LODI, Columbia County, Wis,—BOND OFFERING . —Proposals will
be recelved untll 8 p. m. May 20 by J. F, Collin, Vil. Olerk, for $12,000 5%
conpon  clty-hall-conste, bonds voted Apell 1. Deoom. $1,000, Data
May 15 1013, [Int. ann. on Ja Aot Vil, Troas. offico, Due $1,000
yearly on Jan. 14 from 1914 to 1025 Inel,

LOUISIANA SCHOOL DISTRICT (P. O. Louiatana), Pike Count
Mo, —RBONDS VOTED.—Reports state that lhuan;-mit-lrm to l=sun &12.{13{5
5% bullding bonds carried at the alection held May 0. by a vote of 511 to
172 Denom. $500. Due i{n not more than 20 yoears.

LOUIBVILLE, Stark County, Ohio.—BOND SALE.—On May 12
220,000 5% 44-year (av.) street-improvement bonds were awnrdod, re-
ports state, to Spitzer, Roridk & Co. of Toledo at par.

LOWELL, Middlesex County, Mass.—BOND OFFERING.—Pro-
posnls will be recelved until 10 a. m. May 27, 1t is stated, by the City T'reas, ,
for $115.000 44 % municipal bonds, Date May 1 1913, Duoe part yearly
from 1914 to 1923 inel.

LOWVILLE, Lewis County, N. ¥.—BONDS VOTED.—Tho proposi-
tion ta tssuo tho 26,000 Mill Creck arch constriction bonds (V. 06, p. 1172)
earried, repacts stato, at the clection held Moy 0.

LUCE SCEHOOL TOWNSHIP, Ind.—ROND OFFERING.—Proposals
will be recelved until 2 p. m. May 31 by Schuyler ©. Ferguson, Township
Trustee (1. 0. Richland City), lor $24,000 5% bonds,  Denom. $1,000,
Date July 1 1013,  Interest semi-nnminl,

LUMBER BRIDGE SCHOOL DISTRICT (P. O. Lumbar Bridge),
Robesson County, No. Caro.—HOND OFFERING.—Praposals will bo
recedved ot 12 m: Jane 14 by M. L. Marley Chairman of Dlstelot, for
£12,000 6% 30-yr. school bonds. Int. semd-ann. Cert. check for $100
reguired.

MACKINAC COUNTY (P. O. 8t. Ignnce), Mich.—BOND OFFER-
ING . —Fuarthor dotails are ot hand relative to the offgring on Juno 2 of the
50,000 5% 6-19-year {serial) coupon road-construction bonds (V. 96, p.

A78).  Proposals for these bonds will be recelved until 10 &, m. on that
day by M. Hoban, Chiarman Board of Suparvisors.  Auth. vote of 024 to
625 at tha election held April 7. Denom. 2500, Date July 1 1013, Int.
anaually (o July at Fimst Nat. Baok, 8t6. Igance. No doposlt requiced
with bid. No bonded debt at present,  Floating debt, $11,000. Assesssd
valuation 1912, £3,673,108.

MADISON COUNTY (P. O. Marahall); No. Caro.—HBOND OFFERING.
—Proposals will be réceived untll 12 my Junp 2 h! thn Bd. of Co. Comurs,
W. O. Sprinkle, Ghalrman, for the $300,000 6% road-impt. bonids voted

29 (V. 96, p. 1316). Due not less l.!I

A0 ¥yra., as mway bo agreed upon between purchaser sod sald Dd.
Dellvery £50,000 a8 goon as practicable and the romaipnder a8 funds aro
needed. Cert, check for 5% of amount bid for required,

MALDEN, Middlesex County, Mass.—ROND SALE.—Reports state
that on May 13 this city disposed of 2110,000 4% paving and sower bonds,

MARICOPA COUNTY (P O. Phoenix), Ariz.—noND SALE.~The
£30.,000 6% 10-20-yr. (opt.) Road Dist. No. | Impt. honds (V, 96,.p. 80)
woro purchased on Jam. 27 by the Valley Bank of Phoenix at 102, Denom.
$a00.  Diate Feb. 151013. Int. F.& A.

MARION, Marion County, Ohlo.—BONDS REFUSED.—Nows-
paper reports state that Q. E. Denlson & Co. of Cleye. declined to accept
the $13,500 5% 19M-yr. (aver.) police and flre-station bonds awatded to
them on May 3 (V. 06, p. 1378), as thele attorneys declared that the bond
ordinanco was [legally drawn.

MARION TOWNBHIP (P. O, Marion), McDowell County, No. Caro.
—BONDS VOTED.—Reports state that this township on May 13 voted In
favor of tha question of ssuing £50,000 road bonds.

MARYSVILLE SCHOOL DISTRICT (P, O. Maryaville), Union
COUNTY, Ohlo.—BONDIS NOT SOLD ,—No hids were recalved on May 12
for the $80,000 4149 204 -year (average) builiding bonds offered on that

ay (V. 96, p. 1316). 1t i3 reported that the bonds will be re-advectised
Immedintely as 5s.

MEMPHIS, Tenn.—BONDS NOT SOLD.—No sale was mado on May 12
of the 340,000 414 9% 60-year site-purchase and bulding bonds url‘u.redvrm
that day (V. 96, p. 1378). Wae are advised that tho bonds will ho offered
at privato sale.

MERTZON SCHOOL DISTRICT (P. O. Martzon), Irlon County,
Tex,—BONDS VOTED —An lssua of $£8,000 high-school-bullding hond
wrn%hnfmf'”"g to reports, nuthorlzed at an electlon held May 3 by & voto
o 0 4.

MEXICO, Oawego County, W. ¥.—BOND OFFERING.—Proposals
will be recalved ungll 2 p. m. l\fny 24 by O. A, Peck, Village "l‘rl.\ns'urgr. for
£50,000 coupon watee-works-construction bonds, at oot exeesding 59 Int.
Denom. SI‘HULI. Date Junns 1 1013, Int. J. & 1. at National Bank of
Commerco, N, Y. Due $2,000 yearl¥"on'June 1 from 1918 to 1042, [nel,
Certified cheok of 5 N, Y. deaft for $1,000, payable to Villago Troasurer.
required, No debt at present. Assessed valuatlon 1912, 500,000

MIDDLESEX COUNTY (P. 0. Lowell), Masa.—BOND SALE.—On
Moy 13 228,000 49 notes, offercd but not awsrded on Apeil 10 (V. 88, p.
1316), wers awarded, it s stated, to Blake Dros. & Co. of Boston at par,
Date May I 1913, Due $2,000 yearly Doc. 1 1913 to 1920 Inclusive.

MILLERSBURG, Holmes County, Ollo.—BOND OFFERING.—In
addicion to tho $3,170 20 44 % Crawford St sewer-constr, (asscssment)
pands to besold on June 2 (V. 00, p. 1378), the following 4 55 % steéot-impt.
assessment) bonds will also be affered

0,655 D9 Fast Jackson 86, (mpt. bonds, Denom. (1) $1,012 50, (9)
16\!{6‘.’. ﬁlll"mn"l?.)lww ?03"}'1 h-}m‘. 1 1914 and $052 51 yearly on
ar. i & to- 10923 Inel. ;
2,605 84 0. Monroe St. Impt. bonds, Denom, (1) $275 20, (0) $268 00,
iy Diia 3275 20 oi i\:f;r. 11014 nnd $268 96 yearly on Mar, 1 from
4 to 1923 incl,

Auth. Sec. 3916, Gen. Codo.  Dato Mars 11013, Int. M. & 8.  Cort,
cheels for 10% of bonds bid for, payable to V1L, Treas,, required.  Bonds to
be delivored and paid for withio [0 days feom thno of award, urelnser
Lo pay acerued Interest,

MILLERSBURG SCHOOL DISTRICT (P. O, Millareburg), Holme
County, Ohlo.—BOND OFFERING .—Proposals will ba recolved until 12
m. May 26 by G, H. Lungrp Cleck Bd. of Bd. for 835,000 of the $40,000 5?
bldg. honds voted Ape. 15 (V, 06, p. 1172), Auth. Sces, 7625 to 7627,
Inulg,, Gen, Code, enom. $500.  Date Mny 26 1013.

Int. seml-ann, 25 nor more

. Int. M. & 8
Dus $500 ench six months from Sept. 1 1914 to March 1 1040, [nel, Cortls
fied check for 295 of bonds (bd for, payabla to Hoard of Education, reqoired.

MILWAUREE, Wis,—BONDS AWARDED IN PART.—OF the threo
fssues of 4d 5% r.nu]mn bonds, aggregnting $255,000, offered on May 8 tha
250,000 fire-dept. bonds have been awarded to the Wiseonain Trust Co.
of Milwaukes at 100,353 and the 230,000 to John Do Walf of Milwoukes at
100.353. Denom. 8$500. Date Jan. 1 1913, Int. J. & J. pt thy Clly
Preasueer’s offico,  Due one-bwentieth of cach Issus yearly, Tho lsiua
unsold I 3175000 for bridges. Donom. §760. Tho remaintog details
aro similar to thosa o the aboye lssues.

MINNEAPOLIS, Minn.—CERTIFICATE SALE.—On May 8§ tho § =
286 60 5% Syr. (aver:) speclal coetificateos of indebtedness (V- 96, p. 1172)
wert awardesd, 1t Is stabed, to the Union [nvestment Q0. ab porsnd ing,

MINTURN SCHOOL DISTRICT, Madera Onunt{. Un_nl.-—BGND
ORFERING.—The Board of County Supervisors (P. O. Madera) hus do-
ciderd to offer for sale, it Is stated, 86,000 bonds of bhlas district,

$1,000.

MITCHELL, Davison County, So. Dak.—BOND ELECTION—On
June 10 & vois will ba taken, {t s veported, on the question of Issuing
560,000 bonds to lnstall a muoleipal tolephonn system.

MOHAVE COUNTY (P, O, Kingmn.n! Arviz,—HBIDS REJECTED—
Al bidds recelved for tha $100,000° 50 road aind beldiko bonds offared on
Aprll 30 (V. 96, p. 802) woro rejectod.

Denom.
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MONTCLAIR, Essex County, N. J.—BOND OFFERING —Proposals
will bo recelved until 8 p. m. June 0, it Is stated, by 8. H. Wenek, Town
Treasuror, for $49,000 414 % 20 -year school bonds,  Int. somi-annusl,
Oertified check for 81,000 required,

MONTICELLO SCHOOL DISTRICT (P. O. Monticullul. Drew
County, Ark,—00OND SALE.—~This district on Apell 10 awarded $30,000
6% 10-20-year (serlal) high-school bonds to the Wm, R. Compton Co. of
80, Louis.  Denom. 8500, Date May 1 1013, Int. M. &

MONTVALE, Bergen County, N. J—BOND SALE~On May O tha
330,000 595 a0-ye. conpon or reg, Miading bonds offored without suceess
on Apreil 18 (V. 0, p. 1247} wore awarded to the Hackensack Trust Co. of
Hackensack at par and ink.

MORGAN COUNTY (P, O. McConnellsville), Ohio.—BOND SALE,
—Daspatehes stato that thy New Fist National Banlk of Columbus has
been awarded $80,000 104;-year (average) beldgo and $20,000 23 4 -year
(average) road 5% bonds at” 100.51.

MOUNT OLIVE GRADED SCHOOL DISTRICT, No. Caro.—BOND
ELECTION.—A vote will be tuken June 10, It Is stated, oo the question
ol issulng £10,000 improveniont bonils.

MT. CARMEL SCHOOL DISTRIOT (P. O. Mt. Carmsl), Wahash
County, Il.—BONDS VOTED.—According to rgports o favornble voto
}wuu' ]ll".t-a-t a4 recont election on the proposttion to Issue high-school-bldg.
honds,

MT. PLEASANT SPECIAL SCHOQOL DISTRICT (P. O. Mt, Pleas-
ant), Clinton County, Ohio.—ROND SALE.—On May 10 the $12,000
8%  Glg-year (ayvernge) coupon  Site-purchase and - bullding  honds
(V. 96, p. 1317) were awarded to the Clinton County Nuatlonal Bank of
Witmington, it Is stated, 6t par and intorest,

MT. STERLING SCHOOL DISTRICT (P, O, Mount Starling),
Brown County, IIL.—R0OND SALE.—The Spceretary Board of Edaestion
advises us under (ate of May 12 that the 822,000 bonds recently voted
(V. 96, p- 1172) have hoon disposed of,

MUNICH SCHOOL DIATRICT, Madero County, Oal.—BOND
1LE —On May 5 tho $4,500 69 1-6-yr. {.m.'r.{ blidg, honds (V. 06, p. 1247)
rded to A AL Wateon of Naga, O Jenomn.
Date May 5 1013, 1at. ann. th May,
MUSKINGUM COUNTY (P, D. Zanesville), Ohio. —BOND SALE.—
Ou May  the $100,000 5% hrldize-constr. honds (V, 96, p. 1317) were
awnrded to the DId Cluizens” Nat, Dank . of Zanesville at par, . Denom.,
$1,000. Date Moy 1 1013, Int. M. & N.  Duec £10,000 yriy. from 1015
to 1924 inel.

NEBO TOWNSHIP (P. 0. Nebo), McDowsll County, No, Caro,—
BONDS VOTED,—According to feports, this township on May 13 yoled
$10,000 road honds.

NEW BEDFORD, Bristol County, .
Roports state that o loan of $200,000, dus Nov, 17 his hieen negotiated
with the Natlonal Shawrmut Boank of Boston a6 4.60% diseount.

NEWBERRY COUNTY (P. O. Newberry), 80, Caro.—BOND Op-
FERING.—Proposals will bo recelved uatll 3 p. m, May 30 by W. A.
MeSwaln, (‘.iudmum Bpecial ylsslon, for $49,000 20-year coupon
tefunding bonds at not exceeding 6% fot.  Denom. inmaltinlés of $100. to
Eult purchaser,  Date Jag. 1108 Int. annually st offiee of County
Treasurer, Ceortifled check for $500, payabla to county, requleed,

NEWCOMERSTOWN, Tuscarawss County, Ohio.—BOND OFFER-
ING.—Proposals will be recélved antil 12 m. May 23 by H. Olllshay, Vil
Clerk, for 5,000 07, coup. steecl-lmipt. bonds. Denom, $1,000, Dato
Apr. 21 1913, Int. apn, in Apr, st Oxford Bank, Newcomemstown, Die
SIR{W] on Ape, 21 1016 and $2,000 on Apr. 21 1916.  Cert. check for 1095
of bid, payabla to Vil Treas., required. “Honded debt May 13 1013, $3,000.
Assesged val, 1912, $2,429,650.

NEW LONDON TOWHNSHIP (P. 0. New!ILondon), Huron County)
Ohio.—HOND SALE~On Mny 14 the 000 5% SK-yvear (Averngo,
coupon New London Rownd Distrlet const tlon' Illhﬁ offorod on May s
fi"- 96, p. 1317) were awanded, reports state, o Spltzer, Rorick & Qo. of
Taledo,

NEWPORYT, R. I.—TEMPORARY LOAN.—A loan of 60,000, duc
Bept. 5, his boen awirded, reports state, (o Loring, Tolumn & Tupper of

Boston a6 4.066% discount.

NEWTON COUNTY (P. 0, Kentland), Ind.—HOND SALE ~On
May I4 the $5.725 A4 % highway-impt, bonds (V. 08, t 1378) wero
swarded o Jo B Wild & Co, of Indinnapolls for $5,727 fil—making the
price 100.218,

NEW YORK CITY.—TEMPORARY LOANS.—Tho follawing shoct-
tinie securitics (rovenue bonds, bills and corpornte stock notes) wero Issued

during April:
Ree, Bds, 1913, Inl. .-\mmmr.ll Ren. Bllls, Int. Amount.
Current oxp.. -5 _$650,000 00 | Currént exp._*4 83,480,883 01
Current exp. . 1,064,453 00| Current oxp. %17 07,345 R
Current 208,000 00 | Cureent <1510 2400,428 14
Curront 400,000 00 | Current oxp. %455
Current 1,500,000 00} Current. exp- .*434 15,636 B8
7,000,000 00| Current exp._*445  q1.0009.103 47
3,600,000 00 Corp,  Stock  Noteg—
9,000,000 00 Wator L) 1,500,000 00
5,000,000 00| Water o] 2,000,000 00
166,300 00 Water .. 2,4
132,000 (1) | Vae Jmun .pur. 3 3.000,000 00
100,000 Iju’ Var, mun,pur. 4 5 2,080,402 34

$60,485,235 32

*Ruto of discount; Mgures In “Amount' eolumn represent procoeds of
loan after deducting discount. a Payahle in francs. z Payablo in £ sterling,

NILES SCHOOL DISTRICT (P, O, Niles), Trumbull County, Ohio.
—HONID OFFERING.—Proposals will he rocelvod until 12 m. June 9 for
$195,000 434% 40-year high-school-bullding and improvement honds
authoriged at an election held May 12 by a vola of 427 to 203,

NORTH DAEOTA.—BOND SALES.—During the month of April the
following aixteen Issues of bonds, aggregating $80,531, wers purchased by
o Btato b par;
t, Int,
MY

Name— An
Badland Schoal District . .
Berlln School Disteiet. .- .
Chass Clounty.

Harmony School District.
Haulnpd School Distriet. -

8/
« At par and int.

Mass. —;—'J'f‘}a_\-ﬁ’l‘Jﬁ';l RY LOAN.—

Current
Current e :
Current o

Curron g1
Specin 4
Special
Specia

-
-

1-10

EST0M T i i
N S -

(<1
st
s

Purpoge.
Bullding Heq
Bulldiog  Mur. 20 '13 Mar, 2
Draln ‘; ik
11,450 4 Dulding N § M
Va5 ullding  Mar. 20 13 Mar. 20 '33
Haynes School Distriet. .. 1,000 Bullding  Mar, 2013 Mar, 20 '35
akim Sohool DISTH 00 4 Buflding  Mar, 20 ‘17 Mar. 90 54
fountaln School Digt. 1,600 Rol.&fund. Mae, 2013 Mar, 20 '23
North Dakota 1 dlng  Mar. 20 '01 Mar. 20 '31
North Dakota *15,0 . May 1500 2
Novl Hradle Sch, Dist... 1, Ing  Mar. 20
Ontlook School Distriet. . lUng  Mar, 20 '13 Mar, 20
Plsalc School Distrlet. .. ding  Alar. 20 '13 Mac: 20
Roosavelt Scliool District. g Mar, 2018 M
8. Crolx School Distrlet. - Iding  Mar, 20 ‘13 Mac, 20 '3:
Bpring Crealc Sch. Dist. .. Bullding Mar. 20 '13 Mar, 20 '23

x Due 33,206 20 on Apr, 15 1n 1016, 1018, 1920, 1922 and 1024,
* These bonds were purchased from brokers.

NORWOOD CITY BCHOOL DISTRICT (P, O, Norwood), Hamil:
ton County, Ohio,—BOND SALE.~—Tha following bids wore recolved on
May 12 for' the two issues of 5% honds, !\Bli’l'ei.mtlng $50,000, offered on

that day:
X $10,000  $40,000  moth
Tssud, Tssue. Issies.
*510.08800  _ . T 50,085
10,066 80 840,131 63
0,001 50 40,017 60

10,
10,010 00
Irst Nat. Bank, Nor 10,003 50
*Succesalul bids. *riu
NORWOOD GRADED SCHOOL DI CT (P. 0. Norwaod)
ftanley County, No. Car.—BOND ﬂb‘#’ERINﬂ.—lsmuomla will b ro-
colved untii 2 p, . May 20 by L. W, Halt, Ohaieman, for ths $15.000 30-yr.
goupon bldg, bonds voted April 22 (V. 06, p. 1317). Denom. $1,000. Date
July 1 1913, Ios, J, & J. In Now York City,

Date.
ot 161

Dya,
2 Sept. 16132

0'23

Provident Sav. Bk, & Te. Co., Cine. .
Western-Gorman Bank, Oluclnoatl. . -
Clnclonatl. ...~

//fraser.stlouisfed.org/

OAELAND, AIN"I‘Itlﬂa County, Cal.—BOND OFPERING . —Proposals
will be recolved until 12 m. May 23 by H. E. Magill, City Clerk, for the
following 4 45 5 tuds:

222,000 munieloal-impt. bonds of 1009, Dato Jan, 11010, Duo 56,008

yesrly.,
212,000 =chool and anditorium bonds of 1011, Date Juno 15 1911,
Due $5,000 yearly.

Donom. S1.000. Tut. sembann. at Clty Treas, office or at Nat. Cliy
Bank, N. Y. Qart. chibek or cash for 29 of Honds bid for, payable Lo Presy.
of tho Counell, required, Dolivery of Donds to be made within thirty
days from award of sale. Blds muist bo made on blank forms furnished
by the City Olork. = Purehaser to pay sccrued Interess, The lezality of
this fasug has been approved by Dfilon. Thompson & Clay of N, Y. Official
ol ar states that the clL?‘ bas never defaulted in the myment of any of
Its obligntions. and that thers 5 no cOniroYErsy or !Itimtlr.n pending or
threatmod, concerning the validity of the nbave jwnes, the porporate
uxistanee of the eity or the title of the officers to thote poctivi ,,rﬂ‘ﬂ:ﬁ_

OIL CITY, Benango Cclunt.y{ Pa.—BOND OFF RING.—Proposals
will ha recolved untll 1 P, m. Juna 2 by B. 2. Bromley, Clty Treasurer, for
240.000 444 9% tax-freo permanent lmprovement bonds.  Denom. $1.000.
Diate May 1 fo13. Int. M. & N. Certified check for $500 required.,

OLD FORT TOWNSHIP (P, 0. Old Fort), McDowell County, .
Caro,— BONDS VOTED —This township on Afay 13 voted IE rn\?jryoflfgo
proposition to issup $20.000 road bonds, it is reportid.

ORIENTAL, Pamlico County, No. Caro.—RoONDS VOTED,—This
Dlace, according to reports, has voted to Issua $10,000 school budlding bonds.

OLEAN, Cattarnugus County, N. ¥.—BOND OFF ERING.—I'roposals
will ba recelved until 10 o, m. June 2 by the Clty Clerk for the £92,000
419 9 20-year rex. policestation and Jall-constrietion bands yotod Dee. 9
1912 (V. 95, p. 1636). Denom. to sait purchnsor, Data July 1 1913.
Int, I, & J. Cort, cheek for $1,000, pagable to “Clty of Olegn." required,

ORTON LEVEE DISTRICT (P. 0. Ashdown), Chicot County, Ark.
—BOND OFFERING —Aceording o roporta, proposils will be récelved
uotll 10 a. m. June 9 by J. J, Tattle, Pres. Board of Diroctors, for 340,000
09 10-25-vear lovia botils,

OVERCUP DEAINAGE DISTRICT, Jackson and Woodruff Couns
tios, Ark.—BOND SALE.—On May 0 the $55,000 O-20-year (serial)
drainage bonds (V. 06, p. 1173) were awarded, I is stated, to tha Arkansas
Bank & Trust Co. and the Pirst Nat, Bank of Newport at par for Gz,

OXNARD, Ventura County, Cal.—BOND GFFERING —Proposals
will he recelvad until 8 p. m, May by G, K. Bellah, Olty Qlork, for the
L100 000 5% zold coupan tax-Mras munlelpal-watds works bonds. Denam.
Fh00. - Dato Muy 1 1012, Jute M. & N. ab Qlty Treas, offlcs. Dua
£4,000 yearly May 1 from 1922 to 1946 Inel,  Cert’. or cashior's choek on
0 hank of Californla For 69 of bonds bid for, payahle to Clty Cleric, ro-
aoired.  Bonds to bo delvored snd pald for ab Clly Troas, offics or any
placo desipniated by purehasee, within 20 days feam tiomn of Bward. i
must bo unconditlonal. These bonds were offered without SHCLOss on
Aprdl 1 (V. 08, p. 11123

PARKERSBURG, Wood County, W. Va.—BONDS VOTED —The
Guestlon of Issiing the $200,000 strest-paving bonds (V, 96, n. Qi) earrled,
reports state, at tho eldction held May § by a vote of 1,060t 413,

PEND OREILLE COUNTY (P. 0. Newport), Wash.—BOND SALE.
—0n May 5§ tho 828,000 20-year gald coupon funding honds (V. 26, p.-066)
wora awardmd, It s statod, "to the State of Washinkton at par for 548,
Tha eounty resorves this optlon of redesming any or all bonuds alter one year,

PERRY COUNTY (P. O. Now Lexington), Ohio,—BOND SALE.—
On May 8 tha $16,000 514 % G-year (averngo) bridgo and enjyert frupt.
bonds (V. 98, p. 1817) wore awardisl Lo tho Peery County Dank of New
Lexington, it Ia stated, for £15,301, making 1ho price 102.066,

PHILADELPHIA, PA—AMOUNT OF LOAN SUBSCRIBED FOR.—
Press dispaiches stato that on May 16 1t wns announced by the Clty
g{tfﬂl‘)ﬁt:f‘;{ ]t hal\t r.l;o ia.ll-a||) t?m-mnf. r"rsm : *]?.fH:i}.ﬂf_‘H) loan subseribed for was

A1, Aeaving a4 balance of $2,850,000 sublect ta M sposnl.
AL R S L] 1ture disposal

PHILADELPHUS ARADED SCHOOL DISTRICT, Roheson Couns
ty, No, Caro.—HBOND OFFERING —Proposils will be recatved until iﬂul'rl-
June Lt by W, Tiddy, Ohalrman (P. 0. 1t ¥, 1. [ed Springs) for
215,000 655 30-year gold hondg.  Cert. check for $100 roqiired.

PIERCE COUNTY SCHOOL DISTRICT NO. 10 (Tacoma), Wash,—
BOND SALE.—On May 2 $200.000 4 459 20-yr. bidg. bonds wore swarded
to the Btate of Washington at par anid Intoeest for 14a,

PINELLAS COUNTY (P. 0. Clearwater), FI6n.—BOND SALE. —
It fa stated that John Nuveed & Co, of Chicago bave purchased the $370,000
4% coupon road bonds offered on April 15 (V. 00, P 1112).

PLEASANT TOWNSHIP, Seneca County, Ohio.—RONDS VOTED —
According Lo nowspapar reports, this township on May 7 voied in favor
of the question of lssuing $25,000 road-lmprovement honds.

¢ psca% Hlicnﬁg UNTY (P. O. Trvon), No. clnr.-‘—.‘{r;.-'\fn 84 r..r-:.-o:;'m:f’?ﬁ
the §100,000 30-yr. coupon road-lmpt. bonds (V. 06, p. 1318) wer el
t0. Q. W, MeNoar & Cn. of, Ghicago st par for 5148, © Ane

PONTI}&Gl. Oa;hlamll ‘Ccim[ny. I:ﬂilahf—nﬁn-'a.\a Ja;??‘ SOLD.—No bids
were recolved on May 12, 1t 1s stated, far the $50, 0 4 3 9% park |
offered on that day (V. 06, p. 1379). XD oY

PORTER TOWNSHIP SCHOOL DISTRICT (P. O. Partamouth),
Scloto County, Ohio,—ROND SALE.—On May 12 $17.500 5% 22-year
(average) school bonds wera awarded, (b 1s statod , to the Flrst and Central
;!vrlltfl"gnle:]lu b?'gku of Portsmouth at thelr Jolot bid of $17.610—malking the

PORTLAND, Ore.—BIDS REJECTED ~—As stated last woek the bida
received on May § for the $1,250,000 415 54 30-yr. gold dock bonds (V. 96,
P. 13703 werarejected, “Thesd offers woro s follows:

lenry Teal, Portland ﬂ.'h(”]l‘"., 1T, Rollins & Sons
Wm. AL Read & Co., NJ Y___04.81[A. B. Loach & Oo.
N. W, Halsey & Co.
Unlon Trust Qo.

*For $100.000 worth, | Prov. Sav. B, & Tr. Co.; Cln 401.07

BONDS NOT SOLD.—Tho blghest byid recolved 00 May 7 far the $500
49 25-vear gold water honds offered on that day was 87.125 and Ifn, fr?;?&
Morrls Broa. of Portiand and ©. K, Denlson & Co. of Clagveland. Wa are
tuvised under date of May 10, howover, that no sward has yot been mada,

Clty Council on May 0 anthorlzed the purchase of $122.000 of the above
bonds with money (n the General Sinking Fund.

BOND PROPOSITION WITHDRAWN . —On May 9 the "Councll  also
withdrew from the ballot for the Juns 2 election, tha proposition to Issue
£300,000 bonds for the purchase of Ross Island, The nrj:w Questions to
ba voted upon wera referred to last woels, V. 08, p. 1318,

POSEY COUNTY (P. 0. Mt. Vornon), Ind.—BOND OFFERING —
Proposals will be recelyed untll 10 a. m. May 20, reports siate, hy A, A,
Sehenck, County Treasuree, for $11,400 415 % Black Twp. Highway lmpt,
bends.  Denom. $285. Intorest semi-aonual,

Propogals will'also ho reesfved until 2 p. m. Jane 91 by Joseph R. Huines,
Oounty Treasurer, it s stated, for $10,000 414 % bonds, lgunum. £500,
Interesy seml-nnnunl. Dus 10 years,

POUGHEEEPSIE, Dutchess County, N. ¥Y.—BOND OFFERING . —
Proposals will be recelved untll 12 m. May 19 h’\' W. H. Frank, Mayor,
for $100,000 414 % coupon: tax-frea high-school hooda; Danom, $1,000.
Data Fob. 11014, It . & A~ at Columbla- I niekerhockar e ¢, o Y.,
or at Falllill Not, BDank, Poughlieepsis, i N, Y, exchangs, Duo Fey, |
1923,  Oart, checke on an ineorporated bank or trist company for e
of honds bid for, pavable to Clty Treas., required. These bonds wlﬂ
be cortified as to gonnineness by the Columbis-Knickerbockar Trust Qg,
and thelr legally approved by Hawkins, Daolafleld & Longlellow of N, Y
Clty, whose opinfon wil bo furnlshed to successtul hidder, Bids must be
made on blank forms furnlshed by the clty.  Purchaser to pay aceryed trt,

: I¥U?le [d GOUNTYI(P.I 0. glre:%c?stlél}. tIndi_nON?{mg'E'_Tho

ollowing bids were recelved on Ma ur tha two lesues of % 10

mmblmgt. bonds, aggregating $13,220 (V. 08, p. 1370)- ¥ 10-year
$0,080
I xsue.

Cenieal Natlonal Bank, Greancastlo.___________*$10.087

Breed, Ellott & Farcison, Indianspolis. i)

First Natfonal Bank, Greencastlo

J. I Wild & Oo., Indianapolis____ L

Moyer-Kisor Danik, Indinnapolls

Roachdale Bank, Roachdale, Ind.

* Successful bids

Chicago..02,30
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PRINCETON SCHOOL DISTRICT (P, O. Princeton), Franklin
County, Kans.—HONDS VOTED.—It 15 stated that this dlstrict on Moy (4]
voted 50 to 01 in favor of the question of Issuing $3,000 bldg. bonds:

PULASKI, Pulaski County, Va.—B0ND OFFERING.—Proposals
will be recelved until 3 p. m. June 3 by the Pinance Commltteo, N.
Shuff, Chaieman, for 350,000 5% 30-year conpon seweenga bonds.  Donom.
totsuit: purchaser, Iot. J. & J,  Cert. check for $1,000, payablo to “Town
of Pulaski,’” required,

R_AGIHE. Racine County, Wis.—BOND OFFERING.—A, J. Elsenhut,
Olty Troas,, will soll at 2 p. m. May 10 tha$50,000 454 %5 arlk-site-purchase
bonds voted Moreh 18 (V. 08, p. 893). Danom. ;l,l‘)ﬁi_. Date Moy |
1013, Tut. M. & N. at affice of Oley Treas, Dua 23,000 yrly. ont May 1
fram 1914 to 1923 incl. and $2,000 yily. on May 1|feom 1924 to 1033, inecl.
%m:jnt;rl\.ﬂ biddes to furnish cort. check for $2,000, payable to “Clty of

acing.

RALEIGH, Wakas County, No. Cat.—BOND OFFERING.—Proposals
will be recelved until 12 m. May 28 by the Qity Commprs., W. H. S8awyar,
ity Clerk, for $350.000 6% 30-yr. coupon water-worls bonds.  Denom.
$1,000. DatoJune 11013, Int.J. & D. Cert, check for $5,000 required.
B8 The offfeinl notice of this bond offering will be Tound among the adeertiso-
ments eismohere in this Departinent,

RAVINA INDEPENDENT SCHOOL DISTRICT (P. O. Ravina)
Churlos Mix County, 8o. Dak.,—A0ND SALE.—On April 21 the £3,500
69 20-yr. reg. tax-free bldz. bonds (V. 96, p. 11732( wero awarded to the
First Nat, Banlk of Barnesvitlo, Ohlo, for £3,5651—making the price 101.571,
Other bids follow:

H. C. Speer & Sons Co., Ohle$3,517 | Chas, H. Coffin, Chicngd ... -$3,501
Pearsons & Taflt, Chicago... 3,515
P Int. M. & N.

READING, Middlesex County, Maas.—TEMPORARY LOA N.—F. 8.
Mosely & Co. of Boston have been awarded a loan of $30,000 in anticipation
of taxes due April 15 1014, at 4.55% discount.

RED OAX INDEPENDENT 8CHOOL DISTRIOT (P. 0. Red Oak),
Ellis County, Tex.—BONDS VOTED.—Reporis state that this distelct
on May 3 voted 62 to 10 {a favor of the proposition to issue the 215,000
bullding bonds (V. 06, p. 1113.)

RED SPRINGS S8CHOOL DISTRICT (P. 0. Red 8 rings), Robeson
County, No. Caro.—BOND OFFERING.—Proposals will be recelved until

10 14 by A. B. Pearsall, Chairman, for §156,000 6% 30-year school
8, Certified check for 2100 required.
RIVERSIDE, Riverside County, Cal.—BOND OFFERING, ~—Pro-
Is will be roceived until 9:15 p. m, May 27, 1t 1a stated, by H. O, Oreoe,
glw Clerk, for $1,100,000 5% 1-40-yr. {8er.) watec-works bonds.  Inb.
semlb-ann.  Cert. checle for 19, required. ‘Thesa bonds were offered but
not sold on March 11 as 4145 (V. 96, p. 1173).

ROANE COUNTY (P. O. Kingston), Tenn.—BOND OFFERING . —
Proposals will be received until 12 m. June 6 by G. P. Lindsley, County
Judge, and D. H. Evans, County Clerlk, for tho $25,000 57, 2h-year schiool
honds recently authorized (V. 96, ﬁ 1173). Denom, (10) £100. (48) $500.
Int. semi-annual. Certified check for 1% of bonds bidl for, payable to
T. . Eblen, County Trustee, required.

ROANOKE, Randolph County, Ala,—BONDS VOTED.—Tha propo-
sltions to lssue the $20,000 sewer and $20,000 5%, 30-yr. light honds (p\-f. 06,

. 1118) carrled, it Is stated, at the alection hefd May 1 by s vote of 130
Eo 25 and 98 to 56 respectively.

ROCHEBTER, N, Y.—NOTE SALE.—On Muy 12 the $50,000 Pinnacle
Ave. Plgqa Ling notes (V. 06, p. 1379) wera awarded to IL. M. Pressprich
& Oo., M. Y., at 4.70% int. and $3 pramium. Other bidders \}'uro:

Int. Prem. nt.
. Bwanton, Rochest 4.75 $12 00| W.N. Coler & Co.,
« Licgy !mstor. N.Y__..4745 T 00|L.vonHolfmank Co., :
Luther Robbins, Roch.. 4 .80 21 00|8uiro Broa, & Co., N. Y_4.85
Parkinson & Burr, N. Y-4.80 11 00|Goldman,Sachs&Co, N.¥.5,00
Doug. Fenwlck& Co, N.Y.480 900 Bond & Goodwin, N. Y. 5.60
ROCHESTER, Beaver County, Pa.—BOND OFFERING . —Propasals
will be recalyed until 8 p, m. May 19 by the "Town Couneil, J. W. Doncaster,
Secy., for $40,000 4} 7% coupon bonds. Danom. $1.000. Date Oct, 1
1912, Int, A. & O, Dueon Qct, 1 from 1928 to 1041 Inel,  Cert, checle
for $500, payabla to Boro. ‘T'reas., required, A simllar Issue of bonds was
awarded J, 5. & W. §. Kuhn, Ing., of Pittsburgh on Doe. 23 1912 (V. 05,

p. 17649

The official notice of this bond offering will be found amony the adeertize-
ments elsetchere i thiz Depariment.

BOSEBORO SCHOOIL DISTRICT §P. 0, Rosochoro), Sampion
County, No. Car.—Reports state that this distelct on May 0 voted in
favar o¥ ‘the question of issuing $10,000 bullding bonds.

RUSSELL SCHOOIL DISTRICT (P. O. Busasll), Lucas Gount.g
Towa.—BONDS VOTED.—The question of Issuing tha 513,000 (lllnt 515,000
as first roported) bldg. bonds enrried at the election held May 12 by a voto
of 175 to 58.

87. PAUL, Minn,—BONDS A WARDED IN PART.—Of the two issues
ntdtf)i]% Bonds, aggregating $175,000, offered on M{% 12 (V. 00, p. 1318),
$50 water-works hava been awarded to Wells & Dickey Oo, of Minne-
apolis a6 100,03 and Int.  Other bids follow:

wrrill, Oldham & Co., BOSION . ce o ecamcncammccnan=nn $175,981 79
Wm. N. Coler & Co., New YOrk. .o -eo-ooo e 5,063 78
Minn, L.& T, Co. of Minn. and A B. Leach & Co., Ohle., par, lass $1,700.

BOND SALE.—Local papers state that six issties of (9% l-year steedt-
{mpt. honds, nigrefth + $200,732 85, wern purchased by O. O, Kalman &
0., the First Natlonal Bank and the Northwestern Trust Ca, of 8t. Paul

A like Issue of bonds was awarded on April 2:{ to White, Grubba
% Co. of 8t. Paul and Wells & Dickey Co. of Minneapolls (V. 06, p. 1248),
but that sale was not consummated.

'An Izsue of $16,740 05 695 1-year local assesament bonds was awnridod
rectntly, it is reported, to Wells & Dickey Co, of Minneapolis and White,
Grubbs & Co. of 8t. Paul.

ST, PAULS BCHOOL DISTRICT (P. O. 8t Pauls), Rohoson
County, No. Caro.—HOND OFFERING.—Proposals will ba recelved until

% m. June 14 by A. R. McBEachern, Chalrman of District, for $15,000 0%
0-year gold school bonds,  Cert. cheels for $100 requiced.

SALEM, Columbiana County, Ohio.—BOND OFFERING.~Pro-

14 will be received unt)l 12 m. June 6 by G. Holmes, QI Auditor, for

a $20.000 Ai}itz, pafunding bonds authorized Mareh 4 (V. 96, ]{ ﬁ%&.
Auth. Sec. 3016, Gen. Code. Denom, L000.  Date April 1013,
Interest A. & O. Duae April 1 1921,  Oertified checle: for 2% of
bonda bid for, payable to the City Treasurer, required. Bonds to be do-
llyered and pnlri' for within 10 days from time of award. Purchaser to pay
nccrul 5.

ed Inter
SANTA CRUZ COUNTY 8CHOOL DISTRICT NO, 6(P. 0O, Nngalas),
Ariz.—BOND OFFERING,—FProposals will be recoived untll 10 a.m.
May 20 hly.E'hJ.l. Herald, Clork, Bil. of Co. Sup., tor $10,000 6% gold bl
bonds. Denom. $1.000. Date M:ng 20 1013, Int. ann; ak Ca. Treas.
office,  Duo on May 29 as follows: $2,000 in 1918 and 1922, §3,000 {n 1927
and 1932, Cerct, chock for 29 of bonds bid for, required. No bonded
debt. Assess, val. of dist. 1912 $324.000.
SAVANNAH, Chatham County, Ga.—BOND OFFERING —Pro~
osals will be recelved untll 12 m, Jiung 16 by R. J. Davant, Mayor, for
213,000 414% coupan refunidlng bonds authorixed April 23 Q’ 96
) Denom. (125) $1,000 517 Y $500. Int, J, & J. In N. Y. anc
Due July 1 1943, Cert. eheck  for 1"{ of bonds bid for
cequired, Bonds will be deliverabld July 1 1013, onds which mabure
July'l can be used ab their face value in part payment, for now bonds.
S8COTT COUNTY (P. O. Foroest), Miss—BOND OF VERING.—
Propossis will be recelved until 12 m. Juno 2 by the Ohancery Clerie for
tho romaining $25.000 of an issne of $75,000 lil% rigg. Supervisors' District
0. 1 bonds.  Auth, vote of 210 to 153 at an electlon held Mareh 20 1912,
Denom. $500.  Date July 1 1013, Int. J. & J. at Co. Treas. offlce, or
at.zplm:n to be agresd upon by purchaser.  Due $5,000 on July 1 lu 1027,
1028, 1920, 1030 and 1934, CQert. check for 17, of bonds bid for, payabla
to Prest. Bd, of Supery., required. Official ¢ reular slates that thoro is
1o controversy or litigation pending affecting tho yalliity of those bonds
oF of tha existence or boundaries of t‘hu distries, and that no previous lsaue
hias been contested and that bonds have always been pald promptly by the

nky-
8COTT COUNTY (P, O. Benton}. Mo, —BON D SALE.—0On M:%y 12
tho $40,000 5% 1234-year (av,) court-house-bullding bonds (V. 86, p. 1173)

Prem.
0 B

E..

woere awarded to Littlo & Mayes and W. R. Compt Yo, of Bt.

101.50. Denom. S:‘lﬂfll, _il_).'lr.L!lM'ny 1'1913: :.'Illlb?‘f'[r! .(kmN? Rl LoAsLAY
 SHAEER HEIOHTS, Cuyahoga County, Ohio.—BOND!
iﬁ;;i;:‘;.;h:lrihiflﬁ Wors n:t‘.n]rm on May 12, llhymdnmnﬂu!:[‘f““::t.)]?u g\’ql];
ssues of 5% © Lreot- . DSSSS) 3; 0F ;
b ““1 “"“:11'1 :i{;niri’t‘]:{llti. r;]x_n“_:’l‘”twnunxr. yonds, ageregating $94,933,

SHARON SCHOOL DISTRICT, Madera County, Cal.—ROND A
—On May § the 85,000 65 1-8-yr. (aver.) bldg. l;‘fﬂ'ﬂlﬂ' (V. B8, I!.S;gig}'
wern awarded to A. A, Watson of Napa, Oal., at par and fnt.  Thero wore
no other bidders. Donom. $625. Date May 5 1013, Int, ann. In May,
M SHELBY, Richmond County, Ohlo.—BOND SALE.—On May 12
the five isses of 5% stroct-lmpt. bonds, agaregating $15,440 (V. 94, p.
1248y, wore nwarded to the First Natlonal Bank of Shelby, it Is stated, for
815,581 40 (100.915) and interest.

SHELBY COUNTY (P. O. 8idney), Ohio.—BOND SALE.—0On May
12 the two Issues of 5347 bonds, sggregating $101,750 &V. 0a, p. 13181,
wtfrlutz\?'urdmi to Haydin, Miller & Co. of Cleyeland for §103,605 801.332}
and int.

Sidney Spitzer & Co,, Tol_.$103,507 |Seasongood & Mayer, Cln_ ¥

Citizens’ Nat. Blk., Sidney. 102,987 | Peo !le’a Bav. Jcn LOnT (30.'8102 lhd
Spitzor, Rorick & Clo., Tol.. 102,853 Sidney ... . ...... 102,188
Hoehier & Cummlogs, Tol. 102,260 | Fiest Nat, Ex. Bk., Sldney. 101,850

SHELBY COUNTY (P, O. Mumghis}, Tenn.—BONDS NOT SOLD —
No award was made, It is stated, of the $600,000 5%road, |turnpike and
bridge bonds offeced on May 5 (V. 06, p. 1215).
 SNOHOMISH COUNTY 8CHOOL DISTRICT NO, 4, Wash.—HOND
SALE.—On April 1 the $20,000 1-20-ye. (opt.) bldg. bonda wore awacded
o the State of Washiugton at par for 55, Date Apeil 1 1913, Int. M. & N.

SPENCER, Rowan County, No. Car—BONDS VOTED.—I1t If
reporteéd that the lssuance of Sétl‘l’)ﬂl} water and lght bonds was authorized

at a recunt eleation,

SPENCER COUNTY (P. 0. Rockport), Ind.—BOND OFFERING,—
Proposals will be recelved until 10 a. m. 3 Iny 31, it 15 stated, by J. T.
Btovanon, Oo. Aud,, for $5,600 434 % highway-lmpt. bonds, Denom,
§280. Int. ann, on Dec. 2.

SPENCER SCHOOL DISTRICT (P, O.
No. Car—BONDS VOTED —Acconding to
distriet recontly voted 810,000 school bonds

SPRINGFIELD, Clark County, Ohlo.—BOND SALE. --Locaispr%u;
(4

Bpencer), Rowan County,
local nowspaper reoprtgthis

state that the Sinking Fund Trustées have sold an lssue of $0.0585 2
!.ux-frmi lllgnry St.-sewer bonds to the First Nab. Bank of Springfleld ab
par nnd int.

STARKE COUNTY (P. 0.Knox), Ind.—BOND OFFERING.—Repacta
state that proposals will be recaived until May 26 by F. Joseph, Co, "Trens.
for $7,000 414 % gravel cogd boods.

STEUBENVILLE, Jofferson County, Ohio.—BOND OFFERING.—
Proposals will be received unell 12 m. June 2 by 1. W. Patterson, Olty
And,, for the following 4 34 % bonds:
$40,000 Markat-house bonds, Date May 1 1013, Due $4,000 yrly. on

Hept. 1 from 1814 to 1023 incl,
8,500 \\'ﬁs‘r.l {mnf‘m .‘iLﬁ ?{t}:{s‘m %t‘ :umhti.':ﬂdu Avra. bo':lnde\:‘ t{??:ﬂ Bnl?nc'll
2. ue §1, 4 0 1 )
200,000, 0 31,000 on ajfs’mn “io14. u ';“:;: RO I >
, water-works bonds. ato A 3. Du 10, ;
Sept. 1 |:1‘UIII. 1016 to 1935 El‘l’l“{ o, 310,000, yriy- on
10,500 Wilkins Ave. bonds. Dato Dec. 1 1012, Due on Muarch 1 as
follows: $2.500 in 1014 and 1915. $1,600 In 1916, 1017 and
1918 and $1.000 in 1919.

7,500 Ohio St. bonds. Date Dec, 11912, Dua $1,500 yrly. on Mar. 1

from 1014 to 1918 Incl.

Int. seml-ann. Cert. eheck for 3% of bonds bid for, payabla to Olty
Treas., required.  Bonds to be deliverad and paid rfoe within 10 daya frook
time of award. Purchaser to pay accrued Interest. Tt was reported! that
the above-mientioned street-impt. bonds werg sold to private partles,
(V. 96, p. 1174). The $200.00( water-worlss bonds were offecad withons
sucenss on April 14 (V. 06, p. 1174

SUGARUREEE AND SHANESVILLE SCHODL DISTRICT, Tua-
caranwas County, Ohio.—BOND ELECTION.—AR olpction to vote on
a proposition to lssue $23,000 Jolnt-high-school-bldg, bonds will be held
May 20, nceording to réports.

SULLIVAN COUNTY (P. 0. Bullivan), Ind.—BOND OFFERING.—
Proposals will be received, it 15 stated, untll 12 m. Juna 10 by W. W,
Howard, County Treasurer, for $31,145 444 9% Hamllton Townshlp gravel-
road bomds. Date April 15 1913,  Interest seml-annnal.

SUPERIOR, Wis.—HBOND OFFERI NG.—Propuosals will ba recoived untll
.(T)ltmokl. it is stated, for 865,000 school honds. R. E, McKeague, Clty

orlc,

SYLVA TOWNSHIP (P. O. Bylya), Jackson County, No. Oaf,—
BOND SALE.—Reports state that this township has disposed of sn lssue
of $30,000 road bonds.

TACOMA, Wash,—BOND SALE.—This olty during the monthof April
lﬁge;ll e}1{1]05 _ruﬂowim_r. gpeclal (mprovement asscssment bonds, Aggrogn

Amount. Purpose. Int,
$2.657 05..Qrading oz coiormmemmmmen 10 A

021 10, Grading __ 8

2,145 30. . Water mains.

5815 80. . Paving .- .-

10,618 10__Paving .o —ccoomcnmannsaas
11,820 15. .Sowar - <-<-

3,671 70.. Paxing

7.733 45 _Grading & Walks__

3,531 B0__Concrate Wallis 3
Bonda are subject to call part yearlys
BONDS DEFEATED,—According to coports the E(rﬂggﬂlﬂom 0. Issue

bonds a greu':lstlnu $250.000 for municipal purposes (V. 06, p. 1370) weea
defeated at tho election held May m-ISTBIOT e ,

TAYLOR SPRINGS SCHOOL D (P, O, Taylor Sprin
Montgomery County, Ill.—BONDS VOTED,—A recent electlon la gi’d
to have resulted In favor of the [ssuance of $4,500 bullding bonds.

THE NILE IRRIGATION DISTRICT (P. O. Wiggins), Morgan
County, Colo.—HOND OFFERING.—Proposala will bo recelved until 12 nmy
May 2 by the Bd. of Directors, B, K. Morse, Pres,, for ns.m%?% bonds.
t?:ﬁuannl;l-nnn. Bids will not be entertained for less than 05% of par valus
of bonids.

THOMASVILLE, Thomas County, Ga.—BOND OFFERING . —Pro-

15 will be recoived until June 2 b A. Rllay, Clty Clerlk, for the $50,~
e S rrubis wui

e (s trwido aTrange ‘

(014 fhet;  Cort. checlk for $1,000,

PEECERLELC L
o

BRBRaanmne

— e

4 459 gold coupon school-impb. E&nds voted March 1 W‘.

Diata July 1 1913, Int. J. & J. In N,
Due §5,000 yrly. an July 1 from 1933 to 1042 tnel,
payable to “Clty of Thomasville', required.

TIPTON COUNTY (P. 0. Covington), Tenn.—BOND OFFERING . —
})mdgosalrs wlgﬁ So r;}(éculvﬂnd until 12 m. Jmin 01 brt S-mlﬁi fm m)nrgﬁﬂﬁmﬁﬂ-

udee, lor i 5% 25-ye, coup, school-site
vul‘.ullﬂ;}'h\}‘ b I)uno:_na. %gu{f Int]? somi-ann,  Cart, check for $1,000
redqu *

TRENTON, Gibson County, Tenn.—BOND OFFERING.—FProposala
will be reculved witl 7:30 p. m. June 13 for $25,0005% 30-yoar refunding
bonds. Int. J, & J, Cert. checlk for $500 reauired. J. Froed ls Olby
Treasirer.

Tha official notfes of thiz bond offering wilt be found amony [he adeeriise-
nents elsewliere in this Degartment.

TULSA, Tulsa County, Okla.—BONDS DECLINED.—Local Papers
slats that l':xa:hmqlm Nab. Yiauk of Tilas hag refussd to accept the $40,000
sublic-park and $26,000 public-market 5% tax-froo bonds swarded them

farch 18 (V. 96, p. Dni‘i.

TWIN BRIDGES, Madison County, Mont.—BOND ELECTION —
A vote will Do taken on May 24, (6 la coported, on tho queation of lssulog
the $17.,000 water-works-system bonds (V. 96, ps 5306

UNION CITY, Randolph County, Ind,—HOND OFFERING —
Purther detalls are ot hand valatlve to the offerlmg on Muy 19.0f the $16,000
5% rvefunding bonds (V. 96, p. 1370). Proposals tor these honda will b
recolved until 7:30 p. m, on that day, reporid stata, by the Oommon
Council, R. 0. Sutton, Olty. Olerk, Denom. $500. Dua 21,000 yoarly
for & years and $2,000 yoarly thercafter; aubyjoct to call afior 10 yoars.

ized for FRASER
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VICTORIA COUNTY (P, O, Victoria), Tex.—BONDS VOTED.—Re-
orta state that the propositions to Issun the $45,000 Nursery Precinct road;
Rﬁ; 000 Bloomington Precinet dralnage and $45,000 Lake Placid Precinet
road bonds wore favornhly voted at tho election held Apr. 26 (V. 96, p.1249),

WADSWORTH, Medina County, Ohio.—HOND. OFFERING.—Pro-
osals will bo recelved until 12 m, June 3, It is stated, by H. B. Heirs,
lago Clork, for $12,600 5%, 93§

Certifiod check for 5% required.
WACO SCHOOL DISTRICT NO. 30 (P. 0. Waco), Cleveland County

No. Car.—BOND OFFERI NG, —This district is offering for sale £5,000 67

30-yr, bidg, bonds. Auth. vote of 40 to 22 at an election held May 6.

Date to suit purchaser,

WARREN COUNTY (P. O. Williamsport), Ind.—BOND OFFERING .
—proposals will be recelved antil 1 p.m. May 22,0t Is stated, by A. H
Haun, County Treasurer, for the following 445 % gravel-road bonds:
$5,000 road-improvement bonds. Denom. $250. Int. semi-annual,

0,700 road-improvement bonds, Denom. $485. Int. semi-annual,

WASHINGTON, Beaufort County, No. Caro.—BONDS VOTED.—
The question of issulng $15,000 (not $150,000 as first reported) sewer and
;;!lt'r-l_worlm bonds (V. 06, p. 1380) earried, it 1s atated, at the electlon held

ay 5.

WASHINGTON COUNTY (P. 0. 8alem), Ind.—BOND OFFERING.—
Proposals will be recelyved until 10 a.n, May 20, 1t Is stated, by R. W. Pur-
lea, Ca. Treas., for the following 4 34 7% hixhwn)[(-lmph. bonda:
$15,000 Polk Twp. bonds. Denom. $795. Int. seml-ann.
p17,000 Washingion Twp. bonds, Denom. $850, “Int, semi-ann.

T WASHINGTON COUNTRY DISTRICT, Ohlo County, W. Va.—
BOND ELECTION.—On May 21 thére will be submitted to a voto tha
ugstion of lssuing $18,000 6% coupon school-building bonds. Denom.
;750- Date Sept. 1 1913. Int. annually at Bank of Fulton in Fulton,
LN GE i Sy #CHOOL DISTRICT (P. 0. West

WA NSHIP . 0. Wes
Toxaugfrﬂ?cﬁfléou'rnw Ohlo.—BONDS VOTED.—According to local
nawspaper reports, the question of issuing $40,000 hullding bonds carried
at thi electian held May 10 by o vote of 361 ;o 1845, :

Y . 0. Blufiton), Ind.—BOND OFFERING.—
]‘rfyuﬁsl:‘lhswﬁlobglgucelwnl autll 130 p. nov.-May 27 by James A, McBride,
Oounty ‘Preasirer, 1018 stated, for twelvo dssues of 414 7 highway-impt.
bonds. aggrogating $67,520.  Date May 15 1913,

WEST NEW YORIX (P. O. 8tatlon 3, Weehawken), Hudson Gmmt_?',

L J—BOND OFFERI NG.— Proposals will be reecived until 8 p. m, May 20,
it s stated, by J. L. Wollo, Town Clerlk, for, $26,000¢stréet-opening bhonds.
Cort. check for $260 required.

ar (average) strest-improvement bonds,

WHITMAN COUNTY SCHOOL DISTRICT NO, 45, Wash.—BOND
OFFERING —Proposals will be recelved until 2 P. mi May 20 by H, H.
Wheeler, Co, Treas. (P. (), Colfax), for §3,000 §5-10-yr. (opt.) bldg.-squip.
bonds.  Depom, $500, Date July 1 1913, Int. (rate nob to exceod. 6%
ann. ot office of Co. Treas. or at fiscal agency of the State, Cerl. chéck or
draft for 19 of bid, payable to Co. Treas., required,

WHITMAN COUNTY ECHOOL DISTRICT NO. 138, Wash,—BOND
OFFERING. —Proposals will be recelved untll 2 p. m. May 27 by H. H,
Wheeler, Co. Trens. (P. O, Colfax), for $1,500 2-5-yr. {(opt.) bidg. bonds.
Denom. 8400, Date July 1 1013, Int. (rato not to exceed 65 )ianm,
it nrnl-m of Co, Treas, of at fiseal agency of the State. Cert, checkior
dratt for 15 of bonds bld for, payable to Co, Treas., required. =

WHITE, Brookinga County, Bo. Dak.—BOND OFFERING.—Pro-
vasmls will be received untll 7 p. m. June 2 by R. E. Cameron, CltylAud.,
'or §13,000 water and $5,000 lght 55 20-yr. Lonrjs V. 96, p. 1174, Auth.
vota of 30 to 30 at the eleetion held April 15. Cert, chisck
For: 3 % required.

WINDSOR TOWNSHIP FRAUTIONAL SCHOOL DISTRICTNO.I6
Huron County, Mich.—BONID OFFERING.—Proposals will be received
until May 24 by . Kretzschmer, Director (P. O, Bay Port R. F. D. No. 1),
for $4,200 5% school ‘boods, Due 3200 In' 5 years and 34
nnn. thereaflter

WINTHROP, Suffolk County, Mass.—BOND SALE.—On May 132
tone £30,873 444 5% coup. municipal bonds (V. 08, p. 1380) were awarded to
Estabrook & Co. of Boston at 10146 and int.

WOBURN, Middlesex County, Mass.—TEAMPORARY LOAN.—A
loan of $'.2|'}.0(Jﬂ in anticipation of taxes due Oct. 15 haa been awarded to
Curtls & Sanger of Boston, It 15 reportd, at 4.64 % disconnt.

WOOD COUNTY (P. O. Bowling Green), Ohlo.—BOND OFFERING.
—Proposals will be received untll | f’ oi; Juna 2 by the Co, Commrs,,
O, E. Stinebough, Ca. Aud., for the following 5% coupon road-impt. honds:
$50.000 A, W. Grahnm, Willlam Ducat and Charles Happ roaid bonds,

Date June 20 1013.
50,000 Geo. A, Blalr and Jacob Schramm road bonds, Date July 1 1013.

Auth. Sces, 6020 to 6056 Gen. Code, Denom. $1,000.  Int. M. & S,
at Co, Treas, office.  Due $5,000 every six months from March 1 1014 to
Sept. 1 1018 Incl, Bids must be made separately for each fssue,  Cort.
cheécle on o Bowling Green bank for $1,000 of cach Issue bid for required,
Purchaser to pay accrued intecest, ‘Thess bonds were offered without
success on April 1 (V. 96, p. 111:

WOOD RIDGE (P. O. Rutherford), Bargen County, N. J.—BOND
OFFERING.—Proposals will be récelved untll 5 p.m., May 27, {4 is reported,
by A. Stoeffler, Chairman Finance Committes, for $20,000 5% 80-yr.
road Donds,  Int. semi-ann.  Cert, check for $400 required, These bonds
wars offored without success as 434s on Feb. 25 (V. W]‘ B816). .

Int, spmi-ann,

Int. ann.

D

NEW LOANS,

NEW LOANS.

$40,000
Borough of Rochester, Pa.,

4149 CODPON BONDS

* Bealod blds will be recelved by the*Town
Counell of the Borough off Rochedter, Pa., u]lz_ to
8 O'CLOCK P. M. MONDAY, MAY 15TH,
1913, foc the purchase of $40,000 of coupon
wonds of sald Borough, Said bonds aro ln
denomination of £1,000, datod Ogtober Isk,
1012, and bear Intercst ot the rate of 414 5’?
a}'aﬁ)lu semb-annually. The first of the sald
:rmda are dup and payable October 1st, 1928,
and the last thereol on Octaber 1st, 1941. De-
talled  Information may be obtaloed from the
wndersigned, Sucrul'm-¥ of Counell,” Bids must
ba sealed, marked “Proposals for purchase of
bonds,' and accompanied by o certified check of
§00.00, drawn on tho order of the Rorough
a8 a guaranty of goxt faith, The
right is reseeved fo roject any or wll bilds,
JAMES W. DONCASTER,
Hecretary of Courncil,
Rochester, Pennsylvania,

A

$1,000,000
HARRIS COUNTY, TEXAS,
SPECIAL ROAD BONDS

Harrls County, Texas, will sell all or any gnrt
of $1,000,000 Special Road Bonds, June 2, 1913.
Bids 'will' be recelved on $50,000, or multiples
shereof, Certified  chock 19 bid. Interest
4% %, semi-annually, at place to sult large pur-
aser; otherwlse at New York, Chicago and
Houston. Denomination $1.000. Assesiod yal-
watlon $125,000,000. Indebtedness, §3,229.000.
Tax rato, 67¢. on $100.00.
Address bids to
W. H., WARD, County Judge,
Houston, Texas.

BLODGET & CO,
BONDS
80 STATE STREET, BOSTON
a0 PINE STREET, NEW YORK

STATE, CITY & RAILROAD BEONDS
MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLIOATION

SEASONGOOD & MAYER
Ingalls Bullding
CINCINNATI

HODENPYL, HARDY & CO,

14 Wall St., New York
Rallway, 8treet Ry.,Gas & Eloe, Light
SECURITIES

pany,

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 kis office in

THE CITY OF NEW YORK

Gold Corporate Stock of the City of New York

The Greater New York Charter provides that bids may be made
for 23 small an smount a3 $10 and in multiples of 10,

Send bids in 2 sesled envelope, enclosed in snother emvelope ad-
dressed to the Comptroller. A Deposit of Two Per Cesd. of Par Value
Must Accompany Bid. Such deposit must be In monmey or certified
chack mpon 2 Mew York State Bank or Trest Company, er say National

PURCHASES FOR SINKING FUNDS

The Comptroller of The City of New York will purchase on tenders
on and after June 2nd, 1913, for the account of ibe seweral Sinking
Funds, Bonds or Stock of The City of Mew York, er of any of {he
former corporations now imcluded therein, that are now held by the
public, tp the amount of Five Milhon DoBars ($5,000,000), giving
prelerence to such temders as are oa 3 basis most favorable to the 3

For fuller information see “City Record,” published 2t Nos. 96
and 98 Reade Street, New York, or cossult smy Bank or Trust Com-
Send fou deccriptive circular to

WILLIAM A. PRENDERGAST, Comwptroller, City of New York

SAFE INVESTMENT

$45,000,000

A1o%

Payable March 1st, 1963

Isswed in Coupon or Registersd Form
. la at will after Purchase

Coupon Interest Payable

AT OPTION OF HOLDER

in New Yeork eor- Londen

280 Breadwsy, New York

RASER




1442

THE CHRONICLE

[VoL. xcvr.

WOOSTER W&Ynﬂ Gountyh Ohio.—BOND OFFERING.—Proposals
will b received until 12 m. June 7 by J. B, Minier, City Aud., for $35,000
% 20-yr. coup. street-impt. (city 8 portion) bonds.  Denom, 3500, Dato
Apeil 1 1913. Int. A. & O. at office of Slaking Fund Trustees. Cert.
gl;g%k for $1,750, payabla to Qlty Treas,, required.  Bids must be for all or
WOOSTER SCHOOL DISTRICT (P. 0. Wooster), —B0}
OFFERING.—Proposals will ba mculw:(ﬁ until 12 m. :\I}nyqzl:)lc:w ilr)\f{,
Miller, Clork Board of Educatlon, for $6,000 5% school-repair bonds.
Anth. Bectlon 7029, Goeneral Codo,  Denom, $500. Date May 20 1013.
Int, seml-annual.  Due 31,000 yearly Mar. 15 from 1920 to 1925, incl,
WYANDOTTE SCHOOL DISTRICT (P. 0. Wyandotte), Wayn
County, Mich.—BOND H!.E{JTJ'f).\’.—-ltm}urm stato {Imt il ol)[;-:l'.hm {w-iﬁ
bo held May 20 to vots oo the question of [ssuing $12,500 MeKinley school
mpr. bonds. ]
YAKIMA COUNTY SCHOOL DISTRICT NO. 31, Wash.—HO!
OFFERING . —Proposals will be recoived until 10:30 &. m. May ‘Et b H?Vﬂ? |
Wood, Co. Treas, (P. O, North Yalkima), for $3,600 2-5-yvear (0pt.) bldg.
Impt. bonds at not exceeding 6% Int,  Auth. Sees, !l‘f”. 118, 119, &c.,
Coda of Public Instruction, Laws of 1807, pages 357 ot sedq.; alsoan eloetion
held April Data "day of sale™. or on the first day of some month, at
option of bidder. Inb. ammual at County Treas, office. DBondsd debe,
$1,600. Floating debt, $509. Assess. val,, $400,5800.

e ——

Canada, its Provinces and Municipalities.

ACTON, Ont.—DEBENTURES VOTED.—Reports state that n by-law
Drm’[diu;a for the fssuance of 36,500 school-impt, debentures carried at the
electlon beld May 12.

ATHABASCA LANDING SCHOOL DISTRICT NO,
Athabascea Landing), Alta.—DEBENTURE SALE—On April 1 tha
$40,000 65 30-installment bldg. debentures offered on March 15 (V. 06,
¥, T43) wera awarded to the Western School Supply Qo. of Reging at 01.623.

enom. §1,000. Int. ann. in Febraarcy.

BOLLARD SCHOOL DISTRICT NO. 2474 (P. O. Mediclne Hat),
Alta. —DEBENTURE SALE.—An lssus of $1,000 6345 bldg. debontures
has been awarded to tha Western School Supply Co.zof Regina at pac.
Date May 1 1913. Int, ann. Dne May 1 1023,

BEANDON, Man.—DEBENTURE ELECTION PROPOSED.—Nows-
phper reporta state that an election will be held shortly to submlit to the
Yoters o -law Lo raise $50,000 for extending tho hosploal.

DEBENTURE SALE.—The Provident Securities Co, of Toronto haa
boen awarded 350,000 434 7% 30-yr. debentiures, reports stato.

839 (P. O.

BUBRNABY, B. C.—DEBENTURES VOTED.—The questions of lssiln
£500,000 rond-impt., $40,000 hospital, $25,000 m:huu!-llmm. and $50,00
sidewalle debentures carciod, roports state, at o reécent olection. o b

CALGARY, Alta. —DEBENTURE SALE,—An lssun of $75,000 L
20:vr. debentures has beea purchasal by (. A. Stimson}e (?u .da?ql.'of-oﬁng
1t Is stated. A XdAa

CARDSTON, Alta.—DEBENTURE OFFERING.—Proposala@will Fhe
recelved until 7,30 p. m. May 21 for $11,000 69 20-yr. varlous impt. de-
bentures. Auth. vote of 47 to 2 at the election held Ape. 23 (V. 95, p. 1181)
Thos, O, Rowbeery Is Sec.-Treas,

CHAPPLE, Ont.—DEBENTURE OFFERING.—TProposals will bo ro-
coived until May 31 by J. A. MeNanbb, See Treas., for $1,500 school
debentures. Due In 15 ann, installments of principal and Interest.

CONQUEST, Bask.—DEBENTURE SALE.—Reports state thab the
Flood Land Qo. of Hegina has purchased the $6,500 6% L5-install. permanent
impt, debentures.

DOMINION OF CANADA.—DEBENTURE SALES.—The Alhorta
School Supply Qo. of Edmonton was awacded tho following school-bullding
dobentures at par: d

Thirty [ssues, Aggregating $108,000, Purchased in March.
Districts in Frovincs of Alberta.
Amatint. Imt.
$1.800

Date.
Mar. 20
Mar. 9
Mar. 1:

s,
10-install
10-1ristnl
10-Instal
d0-Inktal
10-In=ta)
10-Install
10}~
-
-
)=
0

(13

Name—
Cappon 8. D. No, 2811 _.___._
Cherhill 8, D. No. 27356. . ...-_.. 1,
Croctus Plains 8. D, No. 2693 ... 1,200
Edson 8. D, No. 2208 10,000
Ferradale 8. D, No. 1902
Froehel 8. D. No, 2821
Ciardoen \”\"B{S. I}, No
Gullboult 8. D, Na,

Heathdale 8. D. No, 2

Hollyrood 8. D, No,
Lobloy 8. D, No. 26

l?':-'nu #. D, No. 2707
Mogsa Hill 8, D. No, 2727
North Park 8. D, No. 2803
Payton 8, D. No 50

nata
nstn
natall.
nstull.
At
nstn
nska
natall,

b e e b B B B B A E

« 285
Rawleigh 8. D, No, &
Rustle 8, ). No, 2720 e
Houth Athabasco 8. D, No. 2705 -
Summer 1S, D. No. 2763 ...~
Bunnybank 8. D. No. 2771.

Tollarton 8. D. No. 2878.

N g
o

bt b [ b ==t R |

Moy
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NEW LOANS

$11,458,000 Forty-Year Bonds
State of Tennessee, Refunding Bonds

DUE JULY 1st, 1953

Interest at the rata of 4%, payablo January 15t and July 1st, clther at the aftles of
ville, Tennessea, or at the office of the Fiscal Agent of Tenncssos in New York Clty.
Coupon bends of the denominations of $1,000 each with privilege of reglstration as to principal

In Nash

and exchangeabls for bonds regisiered as to princi{ml and intecest.
T The Funding Board of Tennessee, composod

TEag
blds for the above bonds untll SAT
Bids will ba recalved for ane bon
cheelk upon a national bank or a regular dé
of the State Treasurer, (0 an amount squal to
sach bld, and any successfil bidder w
Btate 29, deposited as lguldated damog
To all bidders who are awarded no
posited within thres
The Banda will
Baltimore, Philadeiphia or Chicago
£0.858,000 of these bonds will b
remaining 1.6

IRDAY, THE 31§ OF MAY,

at the optlon of the purchaser,

ures.

vll[c,l_Temwme. or to the National Park Bank, New York City.

he bids must be ﬁendured in sealed envelopes addressed to the Fundin
1 will be opened in Nashville at the office of the Governor in the presence
of the Funding Board and, any one cise who desires to be present, at 10 A.M., Monday, June

ville, Tennessee, anc

2nd, 101

L} .
Thel lity of the bonds will be approved by Dillon, Thomson & Clay of New York City.
Tl:: fl:::n. go?lor 'ﬂcnduturma of the bonds and coupons will be approved by the Attorney=

QOeneral of Tennessee.

T b @ a_legal investment for savings banks In the State of New York, exoressly
held tﬂ”r:: n;‘?}g'n%foninlnn dated March 14, 1913, of Honorable Thomas Carmody, Attorney=

Qeneral for the State of New York,
ﬂ"lrl‘lie r?xrhtifa ex.Dresah' reserved to reject any or all bids.

SINKING FUND PROVISION.

The Act under which these bonds are to be issued makes the following pravisions for sinklng

fund and for I‘Iﬁl!lﬂ?li{lllf
Section 8, Be it further enacted, That for the purpose of {mw{din
and retirement of the honds herein authorized and Issued oo der

cixdin
nate "Slnkinﬁ Fund Account,”
into and all disbursements from sald sinking fund and no d
slnking fund for any purpose oxcept as herein directed.
Sectlon 7.
shall ba used onl
Section 8,

month.
which shall show nccurat{'li'
5]

published in the City of Nashv

and the date and place of delivery, and the time of publishing

tenders shall be recelved, On the date so named such tenders shall ba

of the Fundin

ﬁl;lm.iou of the Sinking Fund for such
0 coupons thereto attached, if any,

WEALTH AND RESOURCES OF TENNESSEE,

i 'rnte Btato refunded its bonded Indebtedness of $18,000,000 in 1883,
eros
$2,020,006 23.

urpose Is hereby made. And
x[I,mIr forthwith be canceled.

COMPARATIVE STATE JENT,

1883 1012
Taxable wealth
Property owned

Penitentiary, Asylum, &0.enneaae 1,670,475

$251,233,448
Btate dobba - ccncnncaeanns $16,000,000]State dobbeeeneaenen o

Percentago of Indebteiness ns come
pared with taxable wealth_.__. §.4 per cent.

‘otal Interest-bearing debt of the State. . .. ...

par

1 deseriptive clrcular of Stats finanélal condition on request,
This 30th day of sgﬂ 1913, i
. 'W. HOOPER, Governor,
W. P, HICKERBON, Treasurer,
GEORGE P. WOOLLEN, Comptroller,
R. R. SNEED, Becratary of State,

1 of B. W, Hoopor, Gavernor;
ror; George P. Woollen t:omgtml!ar: and R. El.‘_f!.nﬁrfﬁﬂmnmry orl:gii::;m:
or any multipla thoreof or for the ontire issue, but a cortified

tary of the State of Tennesses,
% of the face value of the bonds bid for, must accom
10 falls to pay for the bouds whon deliverad shall fortels to

0.

) bonds by the Funding Board will ba réturned the 2% so (de-
.

bu‘f‘!'nllwrud and payments ncmed in either Nashville, New Yorl Olty, Boston,

e dolivered and will have to be pald for by July 1at, 1913, The
00,000 will be dellvered and will have to be pald for by October 1at, 1913,

The bids shall be unconditional bids upon blank forms without Interlineatlon or eras-
These blank forms will be furnlshed upon application to the Funding Board, Nash-

means for tha lquidation
he provisions of thi
Tund Is heroby ereatad Into which shall be pald on the first day of each and every month during
life of the bonds hereunder lssued, oruntil all of such bonds shall hayve been pald and retired, an
amotint equal to Cve pee cent of the gross revenues coming into the State Preasury during the pre-
The State Treasurer shall open and keep on his books in his offlea an acconnt desig-
and specificall
bursements shall be made from saic

Bo 1t further enacted, That the funds pald fnto the sinking fund hereln provided
for the payment and retirement of the bonds provided for In this Act.

Lo it furthor enacted, That at least twice in each yéar the Treasurer shall advertise
In one or more of the financial [mncm published In the Clty of New York, and in a daily newspapor

I, for sealed tendors of bonds lssued undoer this Act
the Chalrman of the Funding Board; such advertisement shall state the amount of bonds ta be
purchasad siich advertisoment in each
of sald Cley of Now York and Nashville shall be at least ten days before the date on which such

$83,000

CITY OF GOLDSBORO, N. C.

WATER WORKS, IMPROVEMENT
AND FUNDING BONDS,

Bealad blds for the purchase of bonds of tae Olty
of Goldshgro, North Carolion, In the sum of
$83,000 will be recelved by the Clerk of sald Olty
up to Twelye 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 eonsideration. Sald bonds to bear In-
tereal at the rate of 5% per annum and to run
as follows: $15.000 fanding bonds, thirty-seven

earw; §30,000 water bonds, thirty-elght years;
9,000 fire-department bonds, thirty-three years;
23,000 stroet-lmpravemant bonds, forty years,

Bonds to bear date of May 1sk, 1913, with
Interest coupons atiached, payable saml-annually,
Right reservidd to rejoct any and all bids
mictod.  Certiffed eheck oc||ulvn]uni to three
cant of amount of bonda bld for, payable to ﬁ:
City of Goldsboro, N, ., must accompany each
bld, No bids will be considerad for less than .
All of aforesald Issue of bonds has been m
valld by the Bupreme Court of North Carolina,

JOHN R. HIGGINS,
Mayor of the Clty of Goldsboro, N. O.
D.J. BROADIHURST,
Clty Clerk, Goldaboro, N. O.

Elm Treasurer

W. P. Hickorson
will eecelve sealed

payable to the order
pany
tha

Board, Nash-

STACY & BRAUN

Investment Bonds
Toledo

5 Act, & sinking

the Cincinnati

all payments made

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Legal for Bavings Danks,
Postal Savings and Trust Funds,
SEND FOR LIST.

addressed to

n the pr
Board and s0 many of the bonds so offered as can be purchased from the Sinking
Fund then on band shall be purchased st the lowest price or prices named [n such teniders, and Appro-
all bonds so purchased,with

Since then 1t has
without nny default, $14,651,702 22, and on April 11, 1913, had (n the Treasury ln cash

cmmemwamumnen=$240,063,073 | Taxable wealth. - oo oo o.n.-----3025,080,792
Property ownod-.-..___ 6,378

Percentage of Indebtodness i com- i
od with taxable wealth..... 1.8 per cent,

eceipts from all sources for one year Dec. 19, 1011, to Dec. 19, 1019-.-22-220-2220

} Funding Board of Taenncsses,

29 South La Salle 8t., CHICAGO

ESTABLISHED 1885,
H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago

SCHOOL,
COUNTY AND MUNICIPAL BONDS

ald In

5,116,37

$030,803,170

311458000 Charles M. Smith & Co.
CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BLDG.
CHICAGO

$11,488,000
4,666,547

ized for FRASER
/[fraser.stlouisfed.org/
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i Saskalchewan. LAST MOUNTAIN VALLEY (Rural Municipality No. 0), Bask.—

Districts in Procince of Seakalchou 613 10-Anstall. | DEBENTURE OFFERING.—Proposais will. bo Fecelved wntil June 7 by
Airlio 8, D, No, 850 mmmal Ll 25 Ay o : 7 A. Gralinm, Sec.~Treas. (P, 0. Govan), for $10,000 6% 20-yr. debentures,
Cophagen 87D 00 g VARSI 0t | & SRISRIES '
e a8 A % 10-1 stall, | LONDON, Ont.—DEBENTURE OFFERING.—Proposals will be ro-
Heathland 8. D. bl 101 stal colved until 4 p, m, June 2 by J, 8. Bell, Clty Treasurer, for the following
Russelton 8. D, No. 778 000 7 10-install. | coupon debentures, aggregating 3764,500:
Sunrise 8, D. No. 521__ JEu, G1g 10-Install. | 875,000 44 % clty-hall debentures, Due June 30 1041.
Vendetts 8. 1. No. 874 - 2.0 ¢ Jan. 10-install. | 125,000 414 % ra;-%'éhall debentures of an Issue of $250,000. Due June 30-

Woawona 8. D. No. 855 ; 614 Mar, 24 1913 10-install.

: 5 00,000 44 9% electric-light-plant debentures. Due June 30 1943,

Twelpe Tssues, Aggregating §17,000, Purchased in April. 'il"z.ml(l 414 9% watcr-u;r-rksimulpmmt duhun:un.\s‘salggg_gune 30 1943.
Districts in Province of Alberta, ; SansloLnncea e, e June T

A { ; i 5,000 Victorla hospital debentures. Due June 30 1943.

Am « Int; 1070ty i % motor combination fire-truck debs. Due Juno 1 1923,
0 n T general consolidated loan debentures.  Due Junoe 30 1033,
10-install, public-school debentures. I 30 1942,
public-=chool debentiures. Duo June 1 1928,
public-school debentures, Due June 1 19438,
o school debentures. Due June 1 1943,
]-ill- la 1 c-gchool debentures.  Due Juno 11943,
'I(n;-ll\-‘?_'-ﬂ' 1000 414 95 p -school debentures.  Due June 1 1928.
1,-1"': i Denom. 81,000, epxcept Issus of £7.500 motor combination fire-truel
10 -lm‘m debentures which consista of 7 bonds of 31,000 each and ona for $500,
10-instal Int, J. & D. ot office of Clty Treasirer or at any branch of the Molson’s
g i Bank In Canada. Certified check for $1,000 required, if bid s made for
Districts in Province of Saskatchewan. the whols block, or 25% of hid if same (8 for less than $25,000. Debentures
Lakewood Vale 8. D, No, 1206...83,000 7 Apr. 25 1013 10-install, | to be dellvered at Molson's Bank, Loadon, on Juns 30.  Purchaser to pay
Red Rock 8. D, No. 1314 1.600 7 Apr. 11913 10-install. | acerued Interest.

DRYDEN, Ont.—DEBENTURES VOTED.—Ths election hold May 3 MONTREAL PROTESTANT SCHOOL DISTRICT, Que.—DEBEN-
resulted, 1615 stated, In favor of four by-Iaws providing for the ssuance of | TURE OFFERING.—Proposals will be recelved yntil 9 a, m. June 12 by
1.]1;.) fi,lluwlru; :h_‘-éu_-_murm (V. 96, p. 1249): z.nﬂé) I'g&%mruls for \\ir\:.ur iliwnr C.J. Binmore, Treas. (197 Peel 8t.) for $500,000 4 14 % 30-year school bonds,
dovelopmoents; $2.500 for telophone system: 85, or municipal-iall; NEEPAWA, Man —DEBENTURE SALE—As

3 . : el ey o : ’ S, plectrice . » 1) % SALE—According to reports,
ﬁ‘txdr}&:&lﬁ'-fili{ro from the Dryden Timber & Power Co. .t Lud., eleetric 2115.000 B0-yoar witer-works and 815,000 10-vear loeal in‘ngprovcmegl 6%

et debontiires have been sold at 97.
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Peavine 8, D, No, 214

Trose CLIff 8. 1. No. 2f

Shady Lane 8. 1. No. 2

Wilberforeo 8. ID. No. 2005

Wildwouds 8. D, No. 2022 ______ 1,500
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ELMSTH ipality No, 100), P, O, Avonlosa, Sask. R AT s ArEe &
-:u;:;r-.m‘-rfrg}?g.wiﬁﬂf?—l g:‘tl:m!l\?)ﬁ 120 th sw’.emu 1% general-impt; | PRESTON, Ont, —DEBENTURES NOT SOLD.—Wa are advised by
debantures (V, 06, p, 1115) weranwarded to the Flood Land Co. of Regina | the Town Gleck and Treas, under date of May 12 that no sale ns yot been
at 97. Brent, Noxon & Co. of Toronto hid $11,416, mado of the $18,000°5% loan debentures (V. 06, p. 1250.)

—DEBENT 2 OFFE TG —This et . > 8T. PETER'S (Rural Municipality No. 369), Saak.—DERENTURE-
R L R A e A e e i for | ORPERING. —This municipalivy 15 offering for sale, reports state, $15,000
$25,000 schoal-conste, debentures. Denom, $1,000, Date Aug. 1 1912, R'r:ﬂfﬁr;gf) impt. debentures, M. T. Reynolds is Sec.-Treas. (P, O,

/ Due Aug. 1 142, ; i 5
5,000 schml-oguip. debentures, Denom. $1,000. Date Aug, 1 10812 SOUTH COLCHESBTER TOWNSHIP, Ont.—DESBENTURE OFFER-
Due Aug. 1192 ING.—This townshlp is offering for sale £20,238 80 5% 15-yr. Richmond-

X
10,000 cleff;-l‘lv‘"flh'fi-“!‘-m.g*""'“W““- Denom. $500. Date May 1 1913, | draln debentures, Int.ann. J. B, Madill s Twp. Cleck (Py O. Harrow).
| §

16 May 3.
5,000 clty storehouss-constr, debentires, Denom. 81,000, Date June 15 SUTHERLAND, Ont.—DEBENTURE ELECTION.—On May 22,
1012, Dué June 15 1922 raports state, the question of issuing $5,500 hydro-electrie debentares will

B Int, ann, at the Home Banlk of Cannda. Fernlo: 0. W. Ross [s ity Ol'k. | be submitted to the burgesses.

GREEN COURT SCHOOL DISTRICT NO. 2869 (P. O. Green Court), SWIFT CURRENT SCHOOL DISTRICT NO 167, Bask.—DEBEN
Alta, —DEBENTURE SALE.—On Apcil 7 31,0007 % bullding debentures | TURE OFFERING ~Froposals will ba recelved until :\I:ly 25 by J.T.
wero awarded to the Alberta School S8upply Co. of Edmonton at par, Date | Dodds, Sec.-Treas., for 320,000 school debentures ab not excsoding 89
Oct, 741914,  Int. anpually in Oct, Due Oct, 7 1022, 1 int.  Duoin 20 ann, Installments.

B Boask —DEBENTURE OFFERING—Proposals. will bofre- | TRENTON, Ont.—DEBENTURE OFFERING.—Proposals will be re

celved until 6 p. m. Juno 7 by A. Holm, Bec,-Treas., for §15,000 65%20- | celved untll May 10 by J. W. Delaney, Town Treas., for $15,000 5% doben
year municipal-bldg. debentures. tures. Int. annually, Due in 30 annual installments.

NEW LOANS NEW LOANS NEW LOANS.

» E%. $350,000 $23,000 $150,000
CITY OF RALEIGH, N. C.,| Town of Midland, Ontario, |City of Chattanooga, Tenn.,

WATERWORKS BONDS 6% DEBENTURES Bonds for Public Improvements in
Recently Annexed Territory.

NOTICE OF SALE. Healed tenders will bo recelved by the under-
slgned up to ncon May 10th, 1913, for the pur- Sealod bids will 1 TRt -
5 X the Mayor's

Scaled propasals will bo received by the Coms- | ¢hnso of the following: e be_recelved at th
missioners (I!'I:III\ Clity of Raloigh WEDNESDAY, &} £8,000 D0 Permanent Sldewalks, 30 years, 59’% office in Chattanoogs, Tenn., until 3 o'clock p. m.

H r TUES e ' . fo
MAY 28TH, 1913, AT 12 O CI.O.CK M. for 15,000 00 ““lltﬂf ﬂlt!/fl Light Improvements, :l‘;;,‘l}lﬂ-:}. ?‘!J}’j(';) 4"}}; m"u,,}fﬁmﬁ'ﬁn‘;‘f&hﬁ"ﬁl‘;ﬁﬂ
the purchase of 350,000 rlve per cont 30-yoar i bl Iiﬂl‘ﬂo l_i»- | installmuentas of | Ponds of the Cify of Chattanooga, Tenn., for
coupon bonds dated June st 1013,  Interest O bt ab MIdlann C Ontavic one thousand (§1,000) dollars ench, dated June 2,
ayable semi-annually, In  denominations of [ Principal and Interesv at bildland, Ontaric. 1013, principal and interest payablo st the Na-
$17000 each, Inch bid_must be aceompanled | (1) Rotitied by Special Act of the Legisiature | 1013, City Bank, New York City. Maturity
by eertificd check for £5,000 and nddressed to | of Ontario, 1913, M of bonds thirty (30) vears after date. Thirty-
the undersigned, The rlght to rejoct any and | (2) Approved by Ontario Rallway and Munlel- | g0, %08 5014 bonds will be denominated Oranie
all bids is reserved. SN Dallotmﬁ tood by the County of Slmcos. ;\hl-u\ie ‘i"""ﬁ‘“{l“{‘ hm{utl_;;; ):um l:..hu‘l I‘;’-mainiﬂﬁtflmo
. .k Iy aran - T, undred and & 2@ i e ;] on
City Clerk. FRANK R, WEST “;'Fg,;a_w,,m hmu‘lﬂ of tll{t! ('?ir.z_v,-o('JP 8 ‘.hm‘mn-;m:::::}ﬁﬂni':?(;?d all
Midland, May 1st, 1013, ﬁf:-‘nt:\:“[?: “;:;' ;:gh'nrs, sireets and other Improve-
u rritory recently anncxed to sald
eity.
$4'50,000 :_'I££|1? r}})&nﬁs W.l'i_'ﬂ' tmt‘h‘ﬂm(‘d b Nf.‘.olug‘xhl,;m
ATl (i cicer s * T W
& . . . $100!000 and tho purl_‘lmrvr_:m will h:r}:m:}z-;lw‘l‘ w‘al,lg‘:lm I:Eni
Belzoni Drainage Dist. of Belzoni, Miss., Wilkes-Barre, Pa,, Gity School Distrct 331310&-3;.;;:.lm:;. Masslich & Keed, New York,
g ] 4] All bids must ba accompaniod by a certified
6% DRAINAGE BONDS 41 co {l;hnc-k pn;'nllﬂ;; t:!uJ.I E!._l.tl':\yno,.f:lg“’l'rmurcrt,'
Oor an amour oqua O DA cot ol 16 DM
The Commissioners of the Belzonl Draln Y% UPON BONDS of the bonds t_rlj b;_n s(;h!. tho same to be torfelted
District of Belzoni, Washington County, Missis- | mhe Wilkes-Barea (Pa.) Clty Sehool Distrlet ir th[a I}Id_der{:iml fall to accept and pay for the
#ippl, now bayn for salo an lssite of §450,000 | will acoept sealed bids ab not les than par snd hofl'flﬁ m',‘l'r'l' : 1 ; + A Al
ix per cont Drainage Bonds. Address ecriaet’ [ toresy fors a | (BSNE. DE-$100 008 4 1e 16 Flght Is reseryed to refect any and all bids,
B. OASTLEMAN, Presideat, coupon bonds, to ba dated: Jine 1, 1013, Hias | oprddress. bids to T. O. Thompson, Mayor,
Belzonf, Washingten Couniy, are o' bo accompanied by n certfied elisck for | Clottanooga, Tenn,
Mlsstssippl. $5,000, and must be In the hands of the Serotary | — — = -
?‘r mt.rlhu rBonrd l){hum;nl éJI'nJUJ‘\JIESS. 1913, "l'hﬁ'
e e right to reject any a
bida. m:ﬁfc? lnforuj\aclf‘)e g}‘&ﬁh gys ity $2 5,000
« W M + Beeretary,
F. WM. KRAFT CITY OF TRENTON, TENN.,
L REFUNDING BONDS
Specialiizng in Examination of -
: Tha City of Trenton, Tenn., wlll roceive bids
Municipal and Corporation Bonds AMERICAN MFG: CO. for the purchase o‘r]n.sdunn City of Trenton Mu-
nicipal refunding bonds il INE ' '
1037-9 FIRST NATIONAL BANK BLDQ., e ¢ 7:30. P M 1\”5111%, :3:;‘%‘1:@' h:f?hés uﬁﬂ%fy
w LA, m ARD Illl open and read, onde bearing intersst at the
CHICAGOF ILL, Sat.u of 6‘1}{;. p?ynhllu 'mmi-n:manlm y Jf“l}.';%]“ nnd
annary 1st of each year, will run for 30 years
- —— without redemption clausa,
CORDAGE The pesessod vnlu:]r.hm 15 $880,000 and bonded
Indebtedoess, Including this (ssue, about $65,000.
CHRONICLE VOLUMES Sales Offlce: m(:urll!)ﬂng‘g'm‘c:lkl In the sum of $500.00 will sc-
. mpa = O 1 [ 8
'I‘I!:m ri;ght fa reservodd to reject any and all hids,

FOR SALE Noble & West Sts., Brooeklyn, N. Y. JOE FREED, City Treasurer,

City of Trenton, Tenn.
R. Q. HUSTON & €0., Consulting Enginoers,

Second-hand volumes In good condiiion for Memphls, Tenn.
years prior to 1908

EDWIN R. CASE GEO. B. EDWARDS

Tribune Bullding, NEW YORK, N. Y.
NEW JERSEY SECURITIES FOR SALE—Timber, Ceal, Iron, Ranch and
No belter Btain Mo botber Secumities other propertioa.
COMMERCIAL & PINANCIAL CHRONICLE 10 EXCHANGE PLA Negotintlons, Investigatlons, Gettlements.
138 Pront St., New York Teals. 761 and 782 Y CITY Purchases’ef Property, Infermation.

hitized for FRASER
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Trust ompanics,

Engineers,

CHARTERED 1853

United States Trust Company of New York

45-47 WALL STREET

Capital, -
Surplus and Undivided Profits -

This Company acts as Executor, Administrator, Guardian, Trustee, Court
Depositary and in other recognized trust eapacitios.

It allows interest at current rates on deposits.

It holds, manages and invests money, seocurities and other property, real or
personal, for estates, corporations and individuals.

EDWARD W. SHELDON, President
WILLIAM M, KINGSLEY, Viee-Preaident WILFRED J. WORCESTER, Sscrotary
WILLIAMSON PELL, Asat. Secretary CHARLES A. EDWARDS, 2d Asst. Secy
TRUSTEES
JOHN A. STEWART, Chairman of the Board

WILLIAM ROOKEFELLER LEWIS OASS LEDYARD WILLIAM M. KINGSLEY
ALEXANDER E. ORR LYMAN J. GAGE WILLIAM BTEWART TOD
JLIAMH ., MACY JR PAYNE WHITNEY ’ OGDEN MILLS

LIAM D. SLOANE EDWARD W. MELDON EGERTON L, WINTHRO
FRANK LYMA OHAUNCEY KREP CORNRBLIUS N, BLISS J
JAMES STILLMAN GEORGE L. RIVES RY W, de FOREST
igﬁﬂ $ L;}{LIN ARTHUR OURTISS JAMES ROBERT I. GAMMELL

$2,000,000 00
$14,020,801 12

P
]

COHARTERED 1884

UNION TRUST COMPANY OF NEW YORK

MAIN OFFICE, 80 BROADWAY
Fifth Avenue Branch, Plaza Branch,
425 Fifth Avenue, corner 38th St. 786 Fifth Avenue, corner 60th St.

Modern Safe Deposit Vaults at both Branches.

Capital $1,000,000 Surplus (earned) $7,700,000

ALLOWS INTEREST ON DEPOSITS

Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary
Capacities on behalf Zof Individuals, Institutions or Corporations.

ESTABLISHED 15894

Foro, Bacon & Davig
Lngineers

FINANCIAL
AND
ENGINEERING REPORTS

VALUATIONS OF RAILROADS
AND
PUBLIC UTILITIES

115 BROADWAY, NEW YORK
NEW ORLEANS SAN FRANCISCO

THE J. G. WHITE COMPANIES

ENGINEERS - MANAGERS
FINANCIERS

43 Exchange Place, - NEW YORK

Chicage. San Francisco. Lendon.
Manila, Para, Buenoa Alres, Santlage, Chil,

Alfred E, Forstall Charles D. Roblson

FORSTALL AND ROBISON

ENGINEERS

IinoisTrust& Savings Bank

CHICAGO

Capital and Surplus, $15,000,000

Pays Interest on Time Deposits, Current and Reserve Accounts.
Deals in Investment Securities and Foreign Exchange.
Transacts a General Trust Business.

CORRESPONDENCE INVITED

Mellon National Bank -

PITTSBURGH, PA.
8-26

3%, on RESERVE ACCOUNTS
is paid by this bank

Correspondence is invited

CAPITAL, $6,000,000

Acts as
Executor,
Trustee,
Administrator,
Guardian,
Receiver,
Registrar and
Transfer Agent.

Girard Trust Company
PHILADELPHIA
Chartered 1836

CAPITAL and SURPLUS, $10,000,000

E. B. Morris, President.

Interest allowed
on deposits,

Investigat! and App ln of Gax and
Elsctric Properties for Owpers or Finanoisd
Institations,

84 William 8¢,,

C. G. YOUNG
Eagincering and Construction
Plans, Methods, Examinations
Public Utilities and Industrials
REPORTS FOR FINANCING
Bankers Trast Bldg., New Yerk

NEW YORK 0179

Alax, 0, Humphreys Alten 8. Miller

HUMPHREYS & MILLER, Ine.

ENGINEERS

Power—Light—Gas

165 BROADWAY, = - « NEW YORK

Tty Bugineers.

H. M. CHANCE & CO.

Mining Engineers and {ieologists

COAL AND MINERAL PROPERTIES

Examined, Managod, Appraised
Droxel Bldg . PHILADELPHIA, PA

The Government Eccountant

P, 0. BOX 27, MAIN OFFICE,
WASHINGTON, D. G,

OFTICIAL GRGAN OF THE ASSOCIATION oF
AMBRIOAN GOVERNMENT ACCOUNTANTI

A MONTHLY MAGAZINE OF INTEREST TO
ABSOUNTING AND FINANCIAL OFFIOERS
PF MUNICIPALITIES, BANKS, RAILWAYS
AND OTHER PUBLIO SERVICE CORPORA=
HaNS,

“CBE FOUND IN ALL LEADING CERTIFIBD

PUBLIO ACCOUNTANTE OFF10K88,






