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C LE A R IN G -H O U S E  RETURNS.
Tlio following table, made up by telegraph, Sec., indicates that tlio 

total bank clearings o f  all clearing houses o f tho United States for tlio week 
ending M ay 31 have been $2,530,337,969, against $3,094,030,015 last 
week and $2,722,008,546 tho corresponding week last year.

Clearings—Returns bg Telegraph. 
Week ending May 31. 1913. 1912.

New York__
Boston..........
Philadelphia .
Baltimore___
Chicago........
St. Louis___
New Orleans.

Seven cities, five days. 
Other cities, five days—

Total all cities, five days........
All cities, one day______________

Total all cities for week____________  $2,530,337,969

$1,133,262,332
82,968,640

101,467,219
21,649,764

197,878,454
51,069,242
12,526,374

SI,600,822,025 
410,274,026

$2,017,096,951
513,241,018

$1,155,135,389
100,028,389
99,866,567
22,464,733

190,798,499
50,805,507
14,139,261

$1,639,238,345
400,207,681

$2,039,500,020
682,502,520

$2,722,008,546 — 7.0

Per
Cent.

— 1.0 
— 17.1 

+  1.0 
— 3.0 
+  3.7 

— 10.1 
— 11.3

—2.3 
+  4.0
— 1.1

—24.8

Tho full details for tho week covered by tho above will bo given next 
Saturday. We cannot furnish them to-day, clearings being made up by tho 
clearing houses at noon on Saturday, and hence In the above tho last day of 
tho week has to bo in all cases estimated, as wo go to press Friday night.

We present below detailed figures for tho week ending with Saturday 
noon, M ay 24, for four years.

Week ending May 24.

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

$ $ % $ $
N ew  Y o r k ............. 1,755,582,125 1,844,285,564 — 4.8 1,710,221,471 1,774,159,016
Philadelphia____ 153,701,827 140,106,640 +  9.7 139,184,521 136,828,705
Pittsburgh ............. 60,697,074 59,479,043 +  2.0 50,380,152 51,772,456
B a lt im o re ............. 34,785,160 34,622,325 +  0.5 31,310,352 26,906,726
B u ffa lo . ............... 11,838,635 11,061,224 +  7.0 8,868,000 8,975,628
W ashington .......... 8 ,175,954 7,599,238 +  7.6 7,288,298 7,535,964
A lb a n y__________ 7,231,305 6,220,042 +  10.2 6,674,775 5,846,896
R o c h e s te r_______ 4,697,793 3,921,114 +  19.8 3,379,758 3,360,677
S cra n to n ............... 2,812,170 2,208,464 +  27.3 2,443,413 2,040,979
S y ra cu so ________ 3,042,711 2,105,653 +  40.5 2,371,545 1,997,390
R eading .................. 1,901,499 1,606,048 +  18.4 1,530,614 1,521,118
W ilm in gton.......... 1,695,725 1,285,709 +  31.9 1,444,046 1,400,047
W ilkes-Barre------ 1,749,054 1,322,844 +  32.3 1,346,787 1,343,175
W heeling............... 2,029,859 2,000,273 +  1.5 1,893,196 1,793,912
T re n to n ............. .. 1,635,467 1,646,988 — 0.7 1,365,895 1,430,433
Y o r k . . .......... ......... 890,912 953,187 — 6.5 812,159 850,487
L a n c a s te r_______ 1,431,185 1,354,068 +  5.7 940,284 1,000,000
E r ie ......................... 1,290,993 911,471 +  41.6 779,425 780,206
B in g h a m to n ____ 700,600 608,100 +  15.2 482,200 417,200
G rcensburg ........... 616,459 573,750 +  7.4 469,992 518,140
Chester ................. 769,008 531,597 +  44.8 513,639 581,527
A lto o n a .......... .......
M o n t c la ir _______

596,749
416,563

559,138 
N ot Included

+  6.7 
in total

462,678 431,209

T ota l M id d le . . 2,057,872,264 2,125,022,486 — 3.2 1,974,164,800 2,032,092,597

B o s to n .................... 139,005,213 154,346,845 — 9.9 145,275,081 141,320,683
P ro v ld e n co _____ 7,381,800 7,639,600 — 3.4 7,065,500 7,015,300
H a r t fo r d ________ 4,195,110 4,097,816 +  2.4 3,810,047 3,726,820
New I la v c n .......... 2,823,421 2,806,122 +  0.6 2,613,991 2,813,100
Springfield.......... .. 2,632,255 2,168,533 +  21.4 2,185,915 2,038,730
P o r t la n d ............... 1,885,508 1,842,448 +  2.3 1,723,476 1,838,268
W o rce s te r ............. 2,669,189 2,355,134 +  13.3 2,123,208 2,097,387
Fall R iv e r_______ 1,033,136 1,120,088 — 7.8 1,037,621 870,757
New B ed ford ___ 998,193 840,841 +  17.9 804,268 1,035,556
L o w e l l___________ 501,771 581,628 — 13.7 511,143 461,900
H o ly o k e ................. 631,372 046,606 — 2.4 536,090 471,539
Bangor................ 461,515 446,050 +  3.5 477,593 ..............
► Tot. New Fng. 164.218,483 178,897.769 —8.2 168,224.593 163,690,052

For Canadian Clearings boo "Commercial and Miscellaneous News.'

Week ending May 24.
Clearings at—

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

$ $ % S $
Chicago.-........... 296,125,099 291,863,082 +  1.4 255,204,412 263,424,745
Cincinnati______ 24,350,750 26,101,450 —6.7 22,141,45( 20,541,700
Cleveland_____ 23,770,641 20,402,001 +  16.5 17,823,282 18,816,527
Detroit................ 20,286,256 22,237,575 +  18.0 17,540,363 18,355,350
Milwaukee____ 13,812,199 12,013,847 +  15.0 11,408,826 11,563,247
Indianapolis___ 7,915,708 7,557,119 +  4.7 7,447,523 7,585,879
Columbus_____ 5.725.00C 5,577,600 +  2.7 5,045.80C 5,832,400
Toledo............... 5,245,728 4,239,260 +  23.7 4,546,371 4,055,368
Peoria_________ 3,250,00C 2,900,000 +  12.1 2,516,452 2,619,595
Grand Rapids— 3,425,504 3,141,271 +  9.0 2,479,417 2,667,107
Evansville______ 2,606,013 2,198,587 +  18.6 1,974,952 1,830,951
Dayton________ 2.225.00C 2,220,198 +  0.2 2,044,402 1,945,865
Kalamazoo------- 773,078 740,147 +  4.4 723,502 626,161
Springfield, 111.. 1,049,347 1,046,514 +  0.3 816,004 772,705
Fort Wayne___ 1,235,002 1,001,561 +  22.1 984,644 846,448
Youngstown___ 1,444,811 1,296,857 +  11.4 810,941 934,591
Rockford_______ 1,193,881 886,131 +  34.6 794,338 901,019
Akron................. 2,342.00C 2,517,000 — 7.0 1,219,000 800,000
Lexington______ 652,534 748,709 — 12.8 745,641 676,103
South Bend____ 1,479,166 504,987 +  192.9 643,629 440,972
Quincy................ 726,666 594,441 +  22.2 542,195 469,651
Canton_________ 1,319,943 1,209,411 +  9.1 920,196 922,437
Bloomington___ 631,844 459,870 +  37.4 565,413 611,529
Springfield, O— 658,871 462,372 +  42.4 490,063 424,357
Jackson ________ 543,577 602,162 —9.8 457,274 515,233
Decatur.............. 432,099 416,603 +  3.7 353,846 408,656
Mansfield_____ 472,449 403,917 +  16.9 378,704 357,566
Danville____  . - 423,903 353,926 +  19.8 376,191 364,193
Jacksonville, 111. 294,925 263,685 +  11.8 239,027 244,029
Lim a................ . 506,103 326,051 +  55.2 350,360 268,248
Owensboro........ 349,052 320,341 +  9.C 335,633 430,000
Ann Arbor_____ 181,983 162,622 +  11.8 161,814 191,724
Adrian_________ 76,614 34,161 +  95.1 62,720 25,770
Lansing_______ 470,000 480,000 — 2 1 380,000 325,000

Tot. Mid. West 431,995,746 415,293,448 +4.0 362,524,386 370,795,126
San Francisco__ 45,686,638 45,133,494 +  1.2 40,772,319 38,892,686
Los Angeles____ 23,764,863 20,775,147 +  14.4 16,593,547 15,625,762
Seattle_________ 12,628,079 11,333,840 +  11.4 10,346,926 10,721,788
Portland........ . 11,097,731 9,831,307 +  12.9 8,786,127 8,747,263
Salt Lake City.. 6,155,207 6,327,584 — 2.7 5,597,932 5,827,229
Spokane............. 3,865,589 4,146,855 —6.8 3,871,889 4,589,019
Tacoma............... 2,697,625 4,004,933 —32.6 3,997,354 5,413,192

3,326,583 3,253,354 +  2.2 2,792,775
1,540,000

2,685,621
1,400,000San Diego.......... 2,730,436 2,270,757 +  20.5

Sacramento____ 1,817,788 1,448,423
898,232

+  25.5 1,203,286 1,014,260
Pasadena______ 923,575 +  2.8 797,402 800,000
Fresno_________ 1,100,000 975,038 +  12.8 540,000 538,104
San Jose.............. 569,994 555,099 +  2.7 447,146 429,233
Stockton_______ 822,479 799,121 +  2.9 624,996 516,482
North Yakima.. 361,679 400,895 —9.8 396,126 450,000
R eno........ ......... 285,313 289,736 — 1.5 200,000 215,000

Total Pacific.. 117,839,579 112,443,815 +  4.8 98,507,825 97,865,639
Kansas City----- 50,019,334 48,291,312 +  3.6 43,137,416 46,996,138
Minneapolis----- 19,243,970 16,892,348 +  13.9 16,634,146 18,759,988
Omaha................ 16,013,027 15,634,370 +  2.6 14,967,518 15,773,677
St. P a u l........... 9,583,264 9,870,456 — 2.9 9,511,237 11,835,885
Denver.......... — 9,295,685 8,220,584 +  13.1 8,165,527 9,135,128
St. Joseph_____ 0,825,582 6,884,153 —0.9 6,400,871 7,103,544
Des Moines........ 4,641,240 4,054,757 +  12.3 3,803,753 3,588,794
Duluth_________ 3,773,075 3,061,902 +  23.3 2,617,103 3,549,449
Sioux City.......... 3,044,309 • 2,849,168 +  6.9 2,256,659 2,972,160
Wichita.............. 3,348,710 3,430,257 — 2.4 3,098,822 2,852,129
Lincoln ................ 1,712,400 1,519,960

1,271,025
+  12.7 1,520,826 1,404,928

Davenport______ 1,400,000 +  10.2 1,139,689 1,269,037
Topeka ................ 1,071,617 1,395,346 +  19.8 1,476,672 1,208,468
Cedar Rapids__ 1,431,512 1,394,273 +  2.7 1,099,472 1,323,465
Fargo___________ 457,058 302,965 +  50.9 684,384 792,516
Colorado Springs 588,440 542,549 +  8.5 500,066 716,668
Pueblo.................. 706,105 609,567 +  15.9 569,326 480,342
Fremont_______ 259,125 321,610 — 19.3 304,590 373,182
Waterloo............. 1,599,870 1,300,543 +  23.0 1,251,440 1,114,799
Helena.________ 1,050,000 721,448 +  45.6 797,377 790,888
Aberdeen_______ 351,792 284,493 +  23.7 355,693 400,000
Billings ................ 369,109 257,231 + 43.6 92,988 183,515
Hastings_______ 185,000 199,034 — 7.1 185,854 180,000

Tot. oth. West 137,500,944 129,309,351 +  6.3 120,571,429 133,313,725
St. Louis.............. 77,948,020 77,924,854 +  0.03 66,533,745 71,307,658
New Orleans____ 15,918,403 17,378,448 — 8.4 23,122,265 15,884,808
Louisville............
Houston......... ..

12,369,881
8,109,099

15,424,664 
Not included

— 19.8 
in total

12,066,636 12,777,694
Galveston______ 9,000,000 8,200,000 +  9.8 6,244,500 5,357,500
Richmond........... 7,602,991 7,323,497 +  2+| 7,153,129 6,892,967
Atlanta________ 10,434,748 10,589,214 — 1.5 9,400,667 7,596,866
Memphis_______ 6,409,072 6,795,663 —5.7 5,520,532 4,990,259
Fort Worth_____ 6,500,000 5,922,611 +  9.7 5,023,574 5,627,502
Nashville_______ 6,192,036 5,251,949 +  17.9 3,518,438 3,437,714
Savannah ........... 3,135,376 4,526,393 —30.7 3,691,879 3,457,799
Norfolk............... 3,971,771 3,130,656 +26.9 2,919,664 2,837,001
Birmingham____ 3,259,698 2,827.047 +  15.3 2,369,972 2,437,532
Jacksonville____ 3,441,417 3,200,000 +  7.5 2,725,197 2,058,681
Chattanooga____ 2,395,873 1,998,968 +  19.9 1,705,640

1,556,510
1,705,940

Knoxville............. 1,566,920 2,012,274 —22.2 1,464,394
Augusta............ 1,534,816 1,997,524 — 23.2 1,807,578 1,546,504
Little Rock____ 1,789,398 1,710,725 +  4.6 1,562,986 1,375,409
Charleston_____ 1,588,347 1,689,542 —6.0 1,438,286 1,360.752
Mobile_________ 1,500,000 1,311,515 +  11.8 1,402,792 1,269,163
Oklahoma.......... 1,657,484 1,492,012 +  11.1 1,850,000 2,300,000
Macon_________ 2,705,427 3,084,570 — 12.3 2,449,255 624,106

1,482,508 1,459,817 +  1.5 4,255,680 672,690
188,334Vicksburg f.____ 219,908 201,061 +9.4 177,031

Jackson..... ......... 312,038 313,147 —0.4 326,985 500,000
1,054,405 691,131 +  52.5 669,661

Muskogee______ 712,397 687,288 +  3.6 824,682
Total Southern 184,002,999 187,154,670 — 1.4 166,057,282 157,671,273
Total a ll. .____ 3,094,030,015 3,148,121,539 — 1.9 2,890,050,315" 2,955,428,412
Outsldo N. Y -+ ,338,447,890 1,303,835,9751 +2.7 1,179,828,844 I
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S T A T E  A N D  C I T Y  SECTION.
With to-day’s issue of the “Chronicle” we send to 

our subscribers a new number of our “State and City 
Section” revised to date.

T H E  F I N A N C I A L  S IT U A T IO N .
Are the days of free speech and the right of peti

tion, which the Anglo-Saxon counts as among the 
inalienable blessings of popular government, a thing 
of the past? Is all business a crime? Are all our 
business men cheats and crooks, having only evil 
in view? Are our industrial leaders engaged in 
an attempt to debauch Congress and must they be 
denied access to legislative halls and to committee 
rooms, lest by sinister means they succeed in influenc
ing or defeating legislation ?

These reflections are suggested by the action of 
Congress and the Administration with reference to 
tariff legislation. No one will deny that the changes 
proposed in the tariff are radical. They may be 
wise, they may be beneficent, they may even por
tend the most glorious industrial future that could 
be wished for the country. Nevertheless, the changes 
themselves are important and far-reaching and extend 
in their sweep to interests of huge magnitude. This 
being so, have not those to be affected by the new 
legislation the right to be heard— the right to pre
sent their views and submit facts and statements 
intended to justify their fears, and even to argue as 
to the wisdom and propriety of the change? Is it 
an unconscionable offense to go a step further and by 
honorable and legitimate means seek to induce Con
gressmen and committeemen to modify some of the 
provisions of the bill or remove some particularly 
objectionable feature? Admitting that the manu
facturers, in seeking access to the legislative mind, 
are acting from selfish motives, is it a heinous crime 
in this stage of the world’s ethical movements to 
take a stand in defense of one’s interests?

Treated as abstract propositions, there will be 
no difference of opinion as to the correct answer to 
these queries. But in their bearing on tariff legis
lation, present experience teaches that the rules of 
conduct embodied in the above questions are deemed 
inapplicable. Appeals from manufacturers are 
wholly ruled out. The pleas made on their be
half are treated as if they were worthy of no consid
eration whatever. Indeed, those who are daring 
enough to appear before Congress with reference to 
any particular provision or schedule are vehemently 
denounced as representatives of the so-called “spe
cial interests.” We may go further and say that 
manufacturers as a whole are treated as if they had 
been engaged in nefarious practices. And why? 
Simply because they have carried on business under 
the protective tariff— an industrial system which has 
been in existence in this country for half a century.

We are among those who think that a lowering of 
duties is imperatively demanded, and that a careful, 
conservative revision of the tariff is certain to prove 
to the advantage of the whole country and to pro
mote its industrial advance and progress. But is it 
not absurd to proscribe manufacturers who, per
chance, may have flourished under the system of pro
tection which has been the country’s accepted policy 
for so long and to look upon these manufacturers 
as outlaws not deserving of any respect or considera
tion?

Important readjustments of conditions must fol
low the enactment of the new tariff bill. Why 
should not the manufacturer be consulted as to the 
effects of the changes to be made— earnestly and 
eagerly consulted? These manufacturers, together 
with their employees, constitute an important part 
of the population. Why should not their welfare 
be kept prominently in view? If those in control 
of the manufacturing industries to be affected deem 
it likely or possible that wages must be reduced as 
a result of the changes proposed, why should they 
not be allowed to say so? Granting that they may 
be mistaken, Congress still retains its power of de
ciding the question for itself and of giving much 
weight or little weight to what the manufacturer may 
say. When the manufacturer has so much at stake, 
why should he be entirely ignored ? Why not listen 
to his arguments and see if he has anything worth 
hearing? Why deny him the right to appear?

We know what has happened to those who have 
expressed fears that the lowering of the tariff wall 
may cause a stoppage of work or a lowering of wages. 
There is no reason to think that the manufacturer 
is not entirely sincere when he makes these state
ments, though he may be wholly mistaken. Nor is 
it impossible that some stoppage of work and some 
lowering of wages may become absolutely necessary. 
How unjust, therefore, that the manufacturer should 
be unceremoniously condemned. Nevertheless, Sec
retary Redfield keeps going about the country, 
holding him up to contempt and ridicule; facts and 
arguments are swept aside as of no account, and the 
frightened manufacturer is told that condign punish
ment will be visited upon him if he should have the 
temerity to exercise the freedom he now possesses 
of fixing wages for himself and of electing whether 
or not to continue in business.

The Senate has rejected the proposal for tariff 
hearings and a strenuous effort is being made to 
compel the publication of the names of all those who 
may have addressed arguments or petitions to Con
gress or any Committee or sub-committee on behalf 
of any article or schedule, either during the present 
session of Congress or at the time of the considera
tion of the Payne-Aldrich or Dingley laws. We 
would ask again if there is anything discreditable 
in standing up and seeking to protect interests that 
may appear to be threatened. Is not that the in
alienable right of a free people ?

This week President Wilson has added his voice 
in opposition, and in an authorized statement has 
denounced the so-called tarriff lobbyists. In the 
statement given out he expresses the opinion that 
“the public ought to know the extraordinary exertions 
being made by the lobby in Washington to gain 
recognition for certain alterations of the tariff bill.” 
He asserts that “Washington has seldom seen so 
numerous, so industrious or so insidious a lobby.” 
He adds finally that “there is every evidence that 
money without limit is being spent to sustain this 
lobby and to create an appearance of a pressure of 
public opinion antagonistic to some of the chief items 
of the tariff bill.” Of course there can be a wrong 
and a right use of money. If money is being 
employed in a legitimate way in hiring competent 
speakers to present the case on behalf of the manu
facturers, the movement is wholly devoid of objec
tions. On the other hand if money is being used to 
foster knavery and trickery, or to attempt bribery, 
no language can too strongly characterize the aofc,
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and criminal prosecutions should be quickly under
taken.

The Republicans were prompt to move to have a 
committee appointed to make an investigation for 
the purpose of ascertaining the facts. An inquiry 
should be speedily begun and the truth brought out 
at all hazards. The probability is that no actual 
wrongful use of money has occurred or been contem
plated, and that the President has been misled by 
his fears. On the one hand, the President seems to 
fear that the tariff measure, to which he has commit
ted his administration, may be modified, and, on 
the other hand, that its success may be imperiled 
after it has been put on the statute books. Hence, 
objections of any kind are looked upon as prompted 
by sinister motives. Until it is shown, however, that 
manufacturing interests are not acting in good faith, 
their right of petition, their right to be heard, should 
not be abridged in the slightest degree. It is a 
travesty upon popular government to deny them 
what, under free institutions, is the common posses
sion of every citizen.

The Railway Business Association (of which Geo. 
A. Post is President and Frank W. Noxon, Secretary) 
issues a bulletin which goes straight to the point in re
spect to the character, and inferentially explains the 
reasons, of recent railway financiering. In 1909, of all 
new securities listed the railway proportion was 
62.4%; in 1912.that proportion was 19%. The con
trast appears even more sharply by using amounts, 
for in 1909 the railway amount was 1,513 millions and 
the non-railway was just under 9113^ millions, but in 
1912 the latter was 1,470% millions and the railway 
part was only a trifle over 345% millions. The table is 
a striking one and we present it herewith. The 
figures are derived from our annual compilations 
showing the new listings of securities on the New 
York Stock Exchange.

N E W  S E C U R IT IE S  L IS T E D .
RR.Percen-

Year—  Total. N on-R ailroad. Railroad. age of Tot.
1903 ............$1,008,179,095 $511,404,695 $496,774,400 49.2
1904 ...........  710.946.400 246.994,350 463,952.050 65.2
1905 ---------  1,513,461,550 797,954,750 715,506.800 47.2
1906 ...........  1,234,667,950 680,753,900 553,914,050 44.8
1907 ...........  996,845,050 582,102,250 414,742,800 41.6
1908 ...........  1,386,885,450 680,222,850 706,662,600 50.9
1909 ...........  2,424,482,585 911,473,770 1.513,008,815 62.4
1910 ...........  2,047,664,045 1,241,830.885 805,833,160 39.3
1911 ...........  1,224,449,230 721,555,780 502,893,450 1 41.0
1912 ...........  1,816,008,540 1,470,221,540 345,787,000 19.0

It should also be pointed out that the short-term 
notes, of course bearing high interest, have risen 
from about 187% millions in 1908 to 319 millions in 
1911 and 368 millions in 1912, the figures in this in
stance, however, being for all corporations and not 
for the railroads alone. This is not good finan
ciering, certainly, but to issue or offer bonds at 
such rates would be worse. If a leak is discovered 
in the roof of a dwelling and the owner is at present 
unable to put on a new roof he replaces a few shingles, 
as the best he can do until his affairs improve.

The Association’s bulletin puts one question: 
“ Does the public want the roads to overtake traffic 
and go ahead as in the past”  ? It cites Professor 
Ripley of Harvard, that “ unless relief in the form of 
rate advances comes, the public is going to be denied 
the facilities and the accommodations to which it is 
justly entitled.”  To this we desire to add that rate 
advance is the most immediate although not the 
only just means of relief; also that, apropos of the 
fixing of attention upon such increase as occurs in 
gross earnings, it is unalterably true that swelling

of traffic which is not profitable may have a weaken
ing effect by rapid wearing out of the physical plant 
without providing means for renewal.

The Association’s bulletin views the new effort 
of the Eastern roads for a rate increase as not a 
fight but a conference. It might be called no fight, 
because all the plaintiff roads should need to do is 
to silently point to the existing conditions. The 
Association thinks “ antagonism to railways has sub
sided” , that “ confidence in the Inter-State Com
mission is thorough” , and that all concerned are 
“ obviously content”  that the advance should be 
obtained if needed. As evidence, it quotes from 
some sixty journals. Looking these over discloses 
an open-mindedness and a degree of realization of the 
situation as it is which, we must confess, are at once 
surprising and encouraging.

An unhappy though not wholly unexpected inci
dent of the week was the appointment, on Tuesday, 
of receivers for the St. Louis & San Francisco Rail
road and its subsidiary, the Chicago & Eastern 
Illinois. The immediate and most specific cause 
was inability to meet or to renew 2%  millions of 
short-time 5% notes which mature on the 1st of 
June. But this proximate cause is the last of a train 
of causes, being itself an effect of influences of which 
the worst are both deplorable and unnecessary. 
By these, of course, we mean the manifold burdens 
imposed upon railway operation and life by blind, 
persistent hostility.

The larger road, now with a mileage of over 7,500,. 
has had its share of financial troubles, partly the 
flood damages of the last few years, which have 
fallen upon others also, but mainly through the acqui
sition or building of much new mileage, this latter 
not being at present profitable yet prospectively so, 
as it might develop with the territory it was planned 
to serve. Under normal conditions this expecta
tion might have been fulfilled; but with a regulation- 
made constriction of earnings on the one hand and a 
fostered rather than retarded increase of expenses 
through wages and otherwise on the other, the 
struggle became too severe. Even the strongest 
man cannot carry what ordinarily lies within his 
natural strength if his body is hampered by bonds 
and he is punctured by wounds. The relation be
tween strength and task is the same with a railroad 
as with a natural man.

The lesson is so plain that nobody ought to be 
able to shut his eyes to it. Unless it decays, this 
country must grow, and it will grow. But its 
growth will be retarded and made unduly costly 
unless its transportation implements grow with it; 
they ought even to grow a little in advance of it, 
as in the past they have done. If new lines can 
neither be constructed nor owned until they are 
in profitable development, that is like saying that 
one must not start until he has finished; on such 
a doctrine there is a halt in national progress 
until we discover that we are halting ourselves. If 
railway operation is to be kept squeezed down to 
such close margins as leave no room to wait for 
returns from extension of facilities, or even to take 
care of such incidental physical mishaps as floods 
and the like, the country will be up against a dead 
wall of its own making.

The other point of moral is the one we have so 
often insisted upon: that a railway has no better 
advantage in the loan market than an individual

c O
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trader; it is judged, as he is, by all the conditions 
which surround its affairs. This particular road 
has been forced, as others have been, into resort 
to short-time notes. It cannot take care of its 
maturing 234 millions because, when viewed in the 
cold, hard selfishness which no paternal government 
can ever get out of lenders, it is unable to make 
out a good “ case” . That the defects in that are not 
by its own fault does not count. Allow that it 
possesses the “ character” upon which Mr. Morgan 
so lately and so suggestively insisted as the real 
foundation of credit, there is a necessary condition 
lacking: for the individual man is permitted scope 
for using his qualities of character, while the men 
associated in railway corporations are bound by 
statutory withes. The man with money to invest 
considers, not the facts as they should be but as 
they are; he surveys the business and political horizon, 
and asks what the roads which come to borrow can 
do, under the conditions that are.

This receivership is unhappy, but it is an effect 
of the causes. It is additionally unhappy because 
it affects European creditors, particularly in France, 
and they will not have ability to study into reasoning 
discriminations. It is for us Americans to take the 
lesson to heart and begin correcting our course.

Advices cabled from Tokyo announce that Em
peror Yoshihito has recovered from his recent illness 
and is declared by the royal physicians who attended 
him to have regained normal health. The excite
ment both in Washington and Tokyo over the passage 
of the California Land Bill seems to be gradually 
subsiding. There are, however, indications that the 
Opposition parties in Japan arc utilizing the Cali
fornia legislation in attempts to discredit the Yama
moto Ministry and to further their own interests. 
The Executive Committee of ex-Premier Count 
Katsura’s party on Wednesday adopted a resolution 
asserting that the Cabinet as at present constituted 
could not be relied upon to settle the California Alien 
land ownership question and it was declared that 
after a conference with Count Katsura, who is now 
recovering from recent illness, the party must adopt 
its own propaganda with regard to the dispute. 
Our State Department has received by cable from 
Mr. Bailly-Blanchard, Charge d’Affaires of the 
American Embassy at Tokyo, copies of dispatches 
from the United States printed in Tokio papers 
containing exciting accounts of preparations in this 
country for war with Japan. Most of these dis
patches purported to have been sent from San Fran
cisco and consisted of alleged details of the movement 
of the United States troops to the Philippines and 
Hawaii. Secretary Bryan on Tuesday authorized 
Mr. Bailly-Blanchard to deny emphatically the state
ments made in these dispatches. The statement said 
that a few artillerymen had been sent to Hawaii in 
pursuance of plans adopted by the preceding Ad
ministration, but no increase is contemplated in the 
Philippine garrison. The changes that have taken 
place are only the customary exchange of regiments. 
Japan’s rejoinder to our Government’s reply to the 
formal protest against the California Act is expected 
to be submitted to the Secretary of State within the 
next few days.

Sir Rufus Isaacs, the British Attorney-General, is 
reported to have tendered his resignation to Premier 
Asquith in consequence of the notoriety growing out

of the Marconi Wireless Co. investigation. It has 
not yet been announced whether the resignation has 
been accepted. In fact the Liberal Whip on Thursday 
evening denied the report. There has been a renewa 
of British interest in the Marconi scandal in London 
this week as a result of two developments. First of 
these was the opening of the trial for criminal libel 
of Cecil Chesterton, a-brother of G. K. Chesterton, 
the author, and one of London’s picturesque person
alities. The prosecution arose out of articles written 
by the accused, who is editor of the “ Eye Witness,”  
in which he charged Godfrey Isaacs, Managing Direc
tor of the Marconi Company, with corruption in 
conjunction with the British Government’s wireless 
contract. The second development was contained 
in the issuance of a writ against Godfrey Isaacs, 
Harry Isaacs and the directors and brokers of the 
English Marconi Company demanding an accounting 
of the 500,000 shares of the American Marconi Com
pany which Godfrey Isaacs had placed in England 
and part of which Sir Rufus Isaacs, the Attorney- 
General, and David Lloyd-George, Chancellor of 
the Exchequer, acquired before the public was per
mitted to subscribe. The writs were obtained by 
Godfrey Locker-Lampson, Unionist Member of Par
liament for Salisbury, and Peter Wright. Both 
the complainants were stockholders in the English 
Marconi Company. The plaintiffs contend that the 
shares really belonged to the English Marconi Com
pany. The entire Marconi scandal will, it is be
lieved, be reviewed in these two legal actions.

Lord Avebury, the former Sir John Lubbock, died 
in London, after a short illness, on Wednesday, at 
the age of seventy-nine years. Born in 1834, and 
educated at Eton, he won distinction in many direc
tions. He was the son and heir of Sir John William 
Lubbock, eminent as a banker, astronomer and math
ematician. Becoming a partner in his father’s bank 
at the age of 22, it was not long before he was a recog
nized leader in the City, where he was associated 
with many banking reforms. Lord Avebury was, 
for instance, responsible for the introduction of the 
system of “ country clearings”  and for the publica
tion of clearing-house returns. While still in his 
twenties, he became the Honorary Secretary to the 
Association of London Bankers, after which, in suc
cession, he was chosen first President of the Institute 
of Bankers and President of the Central Association 
of Bankers. He was nominated by the Crown to 
serve on the International Coinage Commission, and 
among his other activities he was a member of the 
Gold and Silver Commission. Lord Avebury was 
particularly interested in matters of social welfare. 
At the time of his death he was Lord Rector of St. 
Andrews University, President of the Corporation of 
Foreign Bondholders and President of the Associa
tion of Bankers, besides being a member of numerous 
other organizations.

Sir Edward Grey announced in the House of Com
mons, which reassembled in a quiet way on Tuesday, 
after the Whitsuntide recess, that Great Britain was 
ready to recognize the Chinese Government as soon 
as China had agreed to maintain the existing treaties. 
The adoption of the constitution and the formal elec
tion of a President of the Chinese Republic have been 
deferred to an indefinite date. Owing to the dead
lock among the parties in the Chinese Parliament, the 
Assembly is unable to exercise its functions, and it is
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seldom that a quorum of members is in attendance. 
Cabled advices from London state that George Bron
son Rea, an American, formerly of the Chinese Na
tional Railway Corporation, is in the British centre 
as a representative of Dr. Sun Yat Sen to raise 
a $500,000,000 loan to build 10,000 miles of railway 
in China during the next fifteen years. He is quoted 
as saying that he expects to get the required capital 
from independent financial groups that were antago
nistic to the Chinese parliamentarians in their strug
gle for constitutional government. Dr. Sun Yat 
Sen, before the recent loan to China of $125,000,000 
was consummated, forwarded a long document ad
dressed to the governments and peoples of foreign 
countries. He charged the Peking Government with 
being seriously implicated in the recent murder of 
a Nationalist leader, Sung Chiaoyu, in Shanghai, and 
declared that the people were extremely indignant 
and that the situation had become so serious that the 
nation was on the verge of the most acute and danger
ous crisis yet experienced. He declared that the 
Government, conscious of its guilt and realizing the 
strength of the wave of indignation, and expecting its 
own downfall, had suddenly and unconstitutionally 
concluded the loan for $125,000,000 with the quin
tuple group, despite the vigorous protest of the repre
sentatives of the nation assembled in Peking. Dr. 
Sun appealed to the governments and peoples of for
eign countries to exert their influence in preventing 
bankers from making the loan to the Peking Govern
ment. Notwithstanding this appeal, the loan was 
duly made last week and was freely taken by invest
ors. Of the £7,416,000 of the bonds offered in Lon
don, the applications at that centre amounted to 
£60,000,000 and tenders of amounts under £300 were 
ignored in the distributions.

Bills increasing taxation by $39,500,000 per year 
were introduced in the French Chamber on Monday. 
An additional tax on alcohol will, it is estimated, 
bring in a revenue of $4,600,000; that on absinthe 
will amount to an additional $600,000. The in
creased tax on life insurance registration is expected 
to bring in $1,000,000 annually, that on land $6,000,
000; stocks and shares $20,000,000; mining, $2,000,
000; electric lamps, $300,000; Colonial banks, $200,
000. A tax on cinematograph films is fixed at 2c. a 
metre and is expected to bring in $1,200,000 a year. 
A spectacular demonstration of protest against the 
extension of the period of military service in the 
French army to three years took place on Sunday 
last in Paris outside the fortifications. It is Esti
mated that 20,000 socialists, laborites and revolu
tionaries of various groups attended. Militarism 
was denounced from a dozen platforms over which 
floated red flags.

The Balkan Allies informed Osman Nizami Pasha, 
at a joint meeting of the Ottoman and Balkan peace 
delegates in London on Sunday, that they had no 
intention of asking further modifications of the peace 
terms already put forward. This announcement was 
regarded as an important step in the direction of 
peace, as the Ottoman representatives anticipated 
that if any modifications were suggested, it would 
mean further demands on the part of the Allies. 
Sir Edward Grey, the British Secretary of Foreign 
Affairs representing the Powers in the Balkan Peace 
Conference on Wednesday, expressed the growing 
displeasure of the Powers at the attitude of Greec >

and Servia. The expression was contained in what 
was virtually an ultimatum that was delivered to the 
delegates of the belligerents. The communication, 
which was couched in strong language and without 
ambiguity, made it clear that enough time had been 
spent in the futile discussions of the peace settlement 
and that the moment had arrived for the signing 
of the peace treaty. It intimated that those dele
gates who were prepared to sign could do so and that 
it would serve no purpose for the delegates not pre
pared to sign to remain in London longer. The 
Servian and Greek delegates have notified their 
home governments of this decision and are waiting 
instructions. The Turks and Bulgars are ready to 
sign and it is not expected that the Montenegrins 
will raise any objection. A Constantinople despatch 
says that the Council of Ministers has decided to 
reject all modifications of the peace draft suggested 
by the Allies. The difficulties between the Allies 
arise over differences of opinion concerning the par
tition of the conquered territory. Servia demands 
for the aid she gave to Bulgaria at Adrianople and 
at Tchaldja, compensation in the shape of the 
territory she occupied in Macedonia but which by 
previous agreement was allotted to Bulgaria. A 
secret alliance is believed to have been concluded 
by Greece and Servia against Bulgaria. The Bul
garian Government, it is stated, has invited Russia 
to become arbitrator.

The foreign financial markets have been without 
sensational features this week. Advices cabled by 
usually conservative correspondents agree that there 
is a nervous feeling that seems to be based on a fear 
of some threatened political developments that as 
yet are hidden. There was no change in either the 
English or French bank rates on Thursday, notwith
standing last week’s reports of a tacit understanding 
between the Governors of these institutions to simul
taneously reduce their minimum discount figures. 
The chief reason to which this absence of action was 
ascribed was the purchase by Germany in London 
of £500,000 in gold bars. This was sufficient to 
induce the Bank authorities to continue their atti
tude of caution.

The political nervousness in Europe seems to have 
for its foundation the absence of cohesion among 
the Balkan Allies. The victors are haggling over 
the spoils of war even before peace with the common 
enemy has been signed. London bankers have been 
discouraging the flotation of new issues of securities. 
Reports that have come to hand show that the recent 
activity in the demands for new capital have again 
overtaxed the supply, and underwriters are more than 
ever loaded up with unmarketable or in the words 
of the late Mr. Morgan “ undigested”  securities. 
The Chinese loan appears to have been the chief 
exception to the recent offerings in the English 
market. Its success was undoubtedly due to its 
favorable terms and the fact, as one London cor
respondent cables, that it was “ spectacularly engin
eered.”  As against the success of this loan may be 
placed the discouraging result of the offering of 
£1,200,000 in the Royal Mail Steam Packet Co. at 
112^. Of this amount the underwriters, according 
to latest cable advices, still hold 80%. In Paris 
preparations of M . Dumont the Minister of Finance 
for a loan of 800,000,000 francs have exercised a 
depressing influence on Government-guaranteed rail
road bonds and other national securities. The
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exact details of the Minister’s proposition, which 
has not yet taken final form, have not been reported 
by cable, though it is stated that while the plan is 
praised by economists, it is not at all well received 
on the Bourse, where it is considered too complicated 
and impracticable, especially in view of its effect upon 
small investors. In France, as well as in Germany 
and Holland, the receivership proceedings of the St. 
Louis & San Francisco R .R . are responsible for some 
degree of depression that has existed in those coun

t r ie s . Large amounts of the securities of the com
pany have been placed in France. Advices from 
Paris are particularly critical as a result of the un
fortunate incident, and suggest that the popularity 
of American securities in France has been very 
severely compromised. French banks connected 
with the issue, including the Banque de l’Union 
Parisienne and the Credit Mobilier, placed $28,000,
000 of 5s and 43^s. It is the opinion of prominent 
bankers in Paris that this incident will mar the ex
pectations of French interest in American investments 
which have been entertained. It had been assumed 
that once American internal economic questions were 
definitely settled, French investors, having recently 
begun to show apathy toward South American 
and even Russian investments, would turn to the 
United States. “ Even if French investors lose 
nothing in the end,”  a French banker is quoted by 
cable, “ a contingency that few consider possible—  
it will take many long days to atone for the harm 
done legitimate American proposals by what is here 
considered the too confident and honest attitude 
of French banks toward American issues.”  Another 
cause for regret is the apparent justification 
which the incident lends to the officially 
conducted French campaign against foreign invest
ments, of which one expression is the Government’s 
proposal to increase taxation on foreign investments 
by 50 per cent. In Berlin the money situation appears 
to have been relieved to some extent by purchases 
of German bills by foreign banks and by the 
gold engagements made by Berlin in London. 
However, the contango rate at the recent settlement 
was 5 % % , which is a level that is very seldom reached 
in the German centre. Press cables from Berlin state 
that German banks have received fresh urgent in
structions from the imperial banking authorities not 
to pay out gold but to disburse exclusively paper 
currency. Persons presenting checks on Wednesday 
received only bills. Requests t o  explanations evoked 
the reply that some extraordinary emergency not 
yet cleared up was responsible^or the desire to! 
restrict the circulation of gold as much as possible.$

The older securities of the Balkan States remain in 
a largely nominal position, Bulgarian 6s closing 
Thursday without change from Friday of last week 
at 103. Greek monopoly 4s are Yi point lower at 
56Y  and Servian unified 4s are 2 points lower at 80. 
Turkish 4s continued to be pegged at 86. Russian 
4s still remain at 90 and German Imperial 3s at 75. 
All these prices represent quotations on the London 
Stock Exchange as reported by cable. British con
sols closed at 7 4 ^  on Thursday, which compares 
with 74 13-16 on Friday of last week. Meanwhile 
the quotation of French rentes on the Paris Bourse, 
which declined to 85.10 francs on Wednesday, closed 
at 85.25 francs on Thursday. On Friday of last week 
the closing price was 85.97 francs.

Private bank discounts as quoted by cable on 
Thursday evening reflected an irregular trend in

foreign money conditions. At London sixty-day 
bankers’ acceptances finished on Thursday at 3% %  
for both short and long bills. At the close last 
week 3^8@ 3% %  was the short rate and 3 ^  to 
3 11-16% the long rate. Money in London, how
ever, closed without change for the week at 2 % @  
3% . The private bank rate in Paris remains 
at while at Berlin a range of 53^@53^%
is quoted, which compares with 5% %  a week ago, 
while money has declined to 3%  from 4% . The 
outside rate at Amsterdam is 3Yz%i against 3J4% 
last week, Brussels remains at 4 7-16% and Vienna 
at 5jk£%. The official bank rates at the leading 
foreign centres are: London, 4J/£%; Paris, 4% ;
Berlin, 6% ; Vienna, 6% ; Brussels, 5%  and Amster
dam, 4% .

The weekly return of the Bank of England showed 
an increase if £8,664 in the coin and bullion holdings 
and of £120,000 in the total reserves. The propor
tion of reserve to liabilities, owing to a reduction in 
the latter, was increased to 52.04%, which compares 
with 50.80% last week and 46.76% at this date last 
year. There was a reduction of £111,000 in circula
tion, of £83,000 in public deposits and of £1,005,000 
in ordinary deposits. Loans were paid off by Lom
bard Street to the extent of £1,192,000. The Bank 
now holds £37,715,627 in bullion. At this date last 
year the total was £39,360,791 and in 1911 £39,054,
054. The reserve totals £27,896,000, comparing with 
£28,856,131 in 1912 and £28,931,394 in the year 
preceding. The total loans (other securities) stand 
at £30,688,000, against £36,485,320 in 1912 and £29,
523,753 in 1911.

The Bank of France reports this week an increase 
of 22,146,000 francs in its gold holdings, whichis 
evidently largely caused by the arrival of American 
gold. The silver holdings are 2,738,000 francs in 
excess of a week ago. Increases were recorded in 
note circulation of 8,750,000 francs, in general de
posits of 157,800,000 francs, bills discounted of
10.275.000 francs and treasury deposits of 21,900,
000 francs. The Bank’s holdings are now in excess 
of last year at this date. They amount to 3,301,
434,000 francs, which compares with 3,252,900,000 
francs at this date last year and 3,213,350,000 francs 
in 1911. The silver holdings are almost 200,000,000 
francs below the figures of a year ago. They amount 
to^|^438,000 francs, against 813,300,000 francs

and 852,900,000 in 1911. The Bank 
to make a poor comparison in the 

items of circulation and discounts. The outstand- 
•^PP iP gration is 5,413,236,000 francs, which com- 
pareswH/h 5,235,561,135 francs in 1912 and 5,198,
526,135 francs in 1911. The discounts aggregate
1.633.739.000 francs. One year ago the total was
1,379,363,580 francs and in 1911 1,219,100,693
francs.
*  ---------------

The weekly return of the Imperial Bank of Ger
many issued on Monday was again a strong one, the 
gold on hand showing a gain of 35,546,000 marks, 
while total cash, including gold, showed an expansion 
of 58,206,000 marks. There was a contraction of
91.282.000 marks indicated in the note circulation, 
of 13,469,000 marks in treasury bills, of 37,562,000 
marks in loans and of 48,838,000 marks in discounts. 
Deposits during the week increased 39,481,000 marks. 
The Bank’s cash holdings now reach 1,370,985,000

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



M a y  31 1913.] THE CHRONICLE 1525

marks. One year ago the amount was 1*299,700,- 
000 marks and in 1911 it was 1,229,360,000 marks. 
Combining loans and discounts we find a total of
1.174.235.000 marks, which compares with 1,048,
200,000 marks in 1912 and 951,060,000 marks in

, 1911. The item of circulation this week stands at
1.758.421.000 marks and compares with 1,561,000,
000 marks in 1912 and 1,464,040,000 marks in the 
year preceding.

In local money circles there has been a somewhat 
firmer tendency. Bankers and other lenders are 
showing much less inclination to enter into commit
ments at recent rates for maturities extending into 
the period when crop requirements will become in
sistent. Call money rates have also been rather 
firmer, owing to the necessities of the banks and 
trust companies to prepare for the regular monthly 
dividend and coupon distributions. A somewhat 
more confident sentiment in money circles is reported 
from the West. But there is apparently no sub
stantial improvement in sight in the supply of cap
ital for fixed investments. Trade reports from va
rious sections of the country continue to indicate a 
slowing down in mercantile and industrial activi
ties. A significant suggestion of the latter is the 
news that steel companies are now competing for 
business by competitive concessions in prices. This 
indicates that while the mills are still well occupied 
with the orders already on hand, forward business 
has fallen off, and it is necessary to seek purchasers 
rather than wait for buyers to make the first move. 
At the beginning of 1912, it will be recalled, there 
was a general and severe cutting of prices in order 
to stimulate the demand. The experiment at that 
time proved highly successful and the concessions 
that have already been made in prices after more 
than a year of extreme activity in the iron and steel 
industry show that the experiment is once again 
to be tried. A development of the week that may 
be regarded as significant of the scarcity of capital 
for fixed investment, as distinguished from borrow
ings at the banks for routine business commitments, 
is the signing by Governor Sulzer of the Frawley 
Bill at Albany last Saturday. This bill permits the 
State Comptroller to borrow on short-term notes— 
not to exceed one year— and to pay as high as 5% 
per annum interest. The State authorities have 
already been in communication with bankers at this 
centre and it is expected that a short-term loan will 
be arranged in the course of the next few days at 
about 4M % . This new law, which was passed at 
the request of the State Finance Department, is an 
indication that the investment conditions are by 
them regarded such that it is desirable for the State 
to resort to the alternative of issuing short-term notes 
rather than to attempt to sell long-term bonds under 
the current discouraging conditions of the invest
ment market. In this the Empire State is merely 
following in the footsteps of railroads and other large 
corporations. The weekly statement of the Clear
ing-House banks and trust companies issued on Sat
urday last indicated an increase of $2,149,000 in 
the cash reserve and of $1,719,000 in the cash sur
plus. An increase in the reserve requirements 
amounting to $430,000 was based on an expansion 
of $4,998,000 in the deposits. Loans increased $3,
647,000. The cash surplus now stands at $27,298,
400 and compares with $26,456,150 one year ago.

The range of call money this week has been 2 % @  
3% . On Monday 2%  was the highest, 2%  the low
est and 2% %  the ruling quotation; Tuesday’s range 
was 2 ]^ @ 2% % , with the lower figure the renewal 
basis; Wednesday’s maximum was 3% , minimum 
2% %  and ruling rate 2% % ; on Thursday 3%  was 
the highest, 2% %  the lowest and 2% %  the ruling 
quotation; Friday was a holiday. Time money, as 
we have already noted, has shown a firmer tendency. 
Closing quotations are 3 ^ @ 4 %  for sixty days, 3%  
@ 4 %  for ninety days, 4@ 434%  for four months, 
4M@434%  for five months and 4 % @ 5 %  for six 
months. Commercial paper remains in moderate 
supply, but buyers are not urgent. Closing quo
tations are 5% @ blA %  for sixty and ninety-day 
endorsed bills receivable and for four to six months 
names of choice character. Others are quoted at 
5 M @ 6 % .

No additional engagements of gold have been re
ported for Paris this week, the movement having 
ended with a total of $12,000,000. Foreign private 
bank discounts, as we note elsewhere, have been well 
maintained, but money conditions at home have also 
shown a firmer tendency, especially for distant ma
turities. Between these influences, sterling exchange 
rates have ruled irregular. An improved supply of 
finance bills has been in evidence, though not on an 
especially pronounced scale. These bills, to some ex
tent at least, have been sold for the purpose of de
voting their proceeds to loans here, and have thus 
been a source of some relief in the money situation 
on this side, and Canadian banks, also, have been 
drawing on their London balances by selling bills 
in New York. At the close the usual demand for 
remittances was shown in anticipation of the trans
fer of dividends and coupons due to foreign holders 
of American securities. Furthermore, the tourist 
season is now close at hand. Steamship interests 
do not seem to be anticipating as prosperous a season 
this year as last. These items, however, have be
come matters of routine in foreign exchange opera
tions and are prepared for without regard to specific 
transactions. Imports of merchandise continue to 
show the restraining influence of the reductions in 
tariff rates that will be contained in the new tariff. 
This should influence a movement of sterling and the 
Continental exchanges in favor of New York; but a 
counteractive movement is contained in the extra
ordinary demand for funds throughout Europe re
sulting from the waste by the Balkan war and by the 
year or more of strain by the European situation.

Compared with Friday of last week, sterling ex
change on Saturday was firmer, with demand quoted 
at 4 8640@4 8650, cable transfers at 4 8665@4 8675 
and sixty days at 4 83@4 8310. Easier discounts 
at London and rumors of a possible reduction in the 
official Bank of England rate on Thursday brought 
about a decline on Monday to 4 8630@4 8640 for 
demand, 4 8660@4 8670 for cable transfers and 
4 8295@4 8305 for sixty days. On Tuesday the 
market was dull and inactive, with very little busi
ness, transacted, the attitude being apparently that 
of awaiting coming developments; demand ruled un
changed, as did cable transfers, at 4 8630@4 8640 
and 4 8660@4 8670, respectively, while sixty days 
advanced 5 points to 4 83@4 8310. Sterling moved 
up 10 points on Wednesday, chiefly on a stiffening 
in English discounts, also selling of stocks in this mar
ket; the range was 4 8640@4 8650 for demand, 4 8670
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@ 4 8680 for cable transfers and 4 8305@4 8315 for 
sixty clays. On Thursday the market continued ir
regular, without important changes in rates. Friday 
was a holiday. Closing quotations were 4 83@ 
4 8310 for sixty days, 4 8635@4 8645 for demand bills 
and 4 8670@4 8680 for cable transfers. Commercial 
on banks closed at 4 81% @ 4 82% and documents for 
payment 4 82% @ 4 82%. Cotton for payment 
ranged from 4 82% to 4 82%, grain for payment 
4 82% to 4 82%.

The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained 811,786,000 net in cash as a result of the cur
rency movements for the week ending May 30. 
Their receipts from the interior have aggregated
816.397.000, while the shipments have reached
84.611.000. Adding the Sub-Treasury operations, 
which occasioned a loss of 85,400,000, 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 86,386,000, as follows:

Week ending May 30 1913. Into
Banks.

Out of 
Banks.

Net Change in 
Bank Holdings.

316.397,000
15,300,000

54.611.000
20.700.000

Gain 311,786,000 
Loss 5,400,000

Total............................................... 331,697,000 325,311,000 Gain 36,386,000

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

Banks of
May 29 1913. May 30 1912.

Gold. Silver. | Total. Gold. Silver. Total.

England..
France__
Germany. 
Russian.. 
Aus.-Hunb
Spain___
Italy __
Nethcrl’ds 
Nat.Belg. 
Sweden . .  
Swltzerl’d 
Norway..
Tot. week. 
Prev. week

£
37,715,963

132,057,920
52,274,100

159,449,000
50.291.000
18.134.000
46.727.000
13.587.000
7.922.000
5.718.000
6.908.000
2.132.000

£
24*.657,040
15.500.000
7.125.000

10.680.000 
29,952,000
4.050.000 

738,300
3.961.000

£
37,715,963

156,714,960
67,774,100

166,574,000
60.971.000
48.086.000
50.777.000 
14,325,300
11.883.000
5.715.000
6.908.000
2.132.000

£
39,360,791

130,116,380
45,104,650

149,676,000
52.798.000
17.027.000
42.314.000
12.192.000
6.784.000
4.793.000
6.429.000
2.132.000

£
32,532,360
17,434,350
7.795.000

12.704.000
30.272.000
3.700.000 
1,078,100
3.392.000

£
39,360,791

162,648,740
62.539.000 

157,471,000
65.502.000
47.299.000
46.014.000 
13,270,100
10.176.000
4.793.000
6.429.000
2.132.000

532,915,983 96,663,340629,579,323 
530,243,803 96,053,820626,297,723 

1 1
508,726,821
511,556,526

108,907,810
109,968,230

617,634,631
621,524,756

a The total of gold In the Bank of Russia Includes the balance held abroad— 
that Is, the amount held for Russian account In other Continental banks. Tho 
proportion so held, and consequently duplicated In the above statement, Is about 
one-ninth of the total this year, against about one-sixth a year ago.

b Tho Austro-IIungarlan Bank statement Is now Issued In Kronen and Heller 
Instead of Gulden and Kreutzer. The reduction of tho former currency to sterling 
Pounds was by considering the Gulden to have tho value of 80 cents. As the 
Kronen has really no greater value than 20 cents, our cable correspondent In 
London, In order to reduce Kronen to Pounds, has altered the basis of conversion 
by dividing the amount of Kronen by 24 Instead of 20.

DISPUTES AM ONG THE B A L K A N  ALLIES.
Nothing among the many twists and turns of 

events which have followed the Balkan conflict has 
been more singular than the sudden growth of mutual 
ill-feeling among the victors in the recent campaign; 
resulting, during the present week, in actual talk 
of war between these recent close allies. 
From one point of view, such ill-feeling may be 
described as not altogether unnatural; for the con
certed movement against Turkey was made possible 
only through an unusual combination of circum
stances, and through the recognition on the part of 
the Allied States that the safety of each one depended 
on united and harmonious action. Except for that 
overshadowing sentiment, it would not have been 
easy to picture nations with such diverse and con
flicting interests as Bulgaria and Servia, for instance, 
fighting shoulder to shoulder in a common cause.

Those two States had been actually at war with 
one another as recently as 1885, over a boundary 
dispute— provoked by Servia after the settlement of 
the Russo-Turkish conflict— and Servia’s humiliating 
defeat by Bulgaria on that occasion must have left 
bitter memories and prejudices in the Servian mind. 
Such things might be said to have pointed in the

direction of the friction recently reported among 
the Allies. Yet, on the other hand, a quarrel be
tween victorious allies at the very moment when 
their united campaign was over and the fruits of 
victory were to be distributed— a quarrel carried to 
the point of actual conflict— is something almost 
unknown in modern history. It did not happen 
when the far more important re-distribution of 
territory was under way, after Napoleon’s over
throw by the Allies at Waterloo; nor did anything 
of the sort follow the victory of the united antagon
ists over Louis NIV. Feeling has often enough 
prev ailed on such occasions, and in embittered form, 
that distribution of the spoils had been unequal, but 
the mere fact of exhaustion, as a result of a long 
campaign, invariably stood in the way of any active 
measures by the conquerors against one another. 
It still seems altogether probable that this last- 
named influence will be the determining factor in 
the present tension, but meantime the course of 
events has been strangely interesting.

The quarrels between the Allies, which have 
been more or less obscurely reported of late, have had 
to do largely with the capture of the city of Salonica, 
which has been claimed by both the Greeks and the 
Bulgarians. The question of the Ionian Islands and 
of the boundaries of the new State of Albania has 
undoubtedly emphasized the feeling of bitterness, 
though in those cases it was the resolute laying 
down of the law by the neutral Powers, rather than 
any claims and counterclaims of the allied Balkan 
States, which made the trouble. Within the past 
few days dispatches have reported minor collisions, 
involving actual exchange of shots between the 
Greek and Bulgarian armies now encamped before 
Salonica. In Macedonia, Servian and Bulgarian 
troops, also stationed close to one another, have been 
re-enforced and have publicly threatened one another. 
This singular situation has once more severely taxed 
the diplomatic resources of the neutral Powers.

It has not been easy at any time to discover just 
what the actual attitude of any one of these belliger
ent States towards the ultimate terms of peace 
was likely to be. Of late it has become rather evi
dent that Bulgaria was anxious to bring the whole 
negotiations to a close and to end the controversy, 
and that seemed to point to the acquiescence 
of the other allied states. This attitude 
might be attributed to the feeling in its home 
communities that Bulgaria had already gained all 
that it could reasonably expect, or perhaps to the 
demand from its cities and farms for the return 
of the able-bodied men still detained with 4the 
armies. Bulgaria’s actual losses during the war 
have been lately estimated as high as 33,000 killed 
or missing and 53,000 wounded; and the London 
newspapers call to mind, by way of comparison, the 
fact that in all the fighting of tho Franco-Prussian 
war the actual German losses through death were 
only 28,000. One of these newspapers adds the 
further comment that “ a nation nearly eight times 
as numerous had a smaller death roll, in£a|war which 
ranks as the greatest of modern times, than did^one 
of the partners in the Balkan struggle.”

The difficulties of settling this troublesome 
situation, and of bringing about a formaLassenRof 
all the belligerents to peace, were of the same sort as 
were involved in Servia’s insistence on anV Adriatic 
port some months ago, in the face of Austria’s 
ultimatum, and the intimation by[Montenegro"that(it
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proposed to retain the captured town, of Scutari, not
withstanding the protests of the Powers. But there 
has been no sufficient reason for believing that the 
disputes of this sort which remain cannot be settled 
as well as those which preceded them. That there 
were certain potential dangers in this part of the 
situation is undoubtedly true. The larger neutral 
Powerŝ  have all along been divided in their sym
pathies as between separate members of the Balkan 
Alliance. Russia has had certain historic predelec
tions; Austria has had others; France has at least 
been credited at times with secretly favoring the 
pretensions of some of the smaller Balkan States.

It would certainly appear, however, from the cir
cumstances of the past four months, that the “Con
cert of Europe” is strong enough in itself to avoid 
these superficial, threatening possibilities. On two 
occasions of the sort, indeed, it has been Russia, 
the traditional protector of the Slav races in the 
Balkan peninsula, which has interfered to insist on 
the yielding by an obstinate Balkan Power to the 
united demand of the Allies. The circumstances 
which have surrounded those episodes and which 
had a hand in determining the result are still potent 
in European politics and finance. To the neutral 
Powers, indeed, early and final settlement of peace 
has become almost as urgent a necessity as it can 
have become to the Balkan States themselves.

The course of events during the troublesome 
aftermath of the actual fighting has thrown interest
ing light on the political hegemony of Europe. So 
far as regards the attitude of the larger neutral 
Powers, there may be said to have been three dis
tinct stages in the episode. During the war itself 
the Concert of Europe certainly seemed to have 
been reduced to impotence. They endeavored to 
prevent the war, and failed; they apparently ex
pected a victory for Turkey, and were mistaken; 
they accepted assurances from the Balkan States 
that territorial ambitions had no part in the cam
paign, only to have such assurances thrown to the 
winds when the Ottoman Empire fell.

The inference as to weakness, indecision or secret 
intrigue among the Powers themselves led naturally 
to the second stage of things, in which all Europe fell 
into a state of hysterical dismay over the prospect of 
a collision between the Powers themselves. To that 
vague apprehension must be ascribed a very great 
part of the subsequent tension and congestion in the 
European money and security markets. But when 
the real test of the situation began, through the ex
change of diplomatic notes in relation to territorial 
settlement in the Balkans, a third and most important 
chapter in the episode was under way; and it is not 
yet over.

If the Ambassadors of the neutral Powers pursue, 
up to the final settlement, the policy of honest co
operation, disinterested harmony and mutual for
bearance which has marked their recent attitude, 
and if this continues to be accompanied by the same 
united firmness and decision as has lately been dis
played, the verdict of history will be that the council 
of the Powers has become a more effective and useful 
factor in the affairs of Europe than on any previous 
occasion. Quite clearly, the explanation of this 
happy political result is that the neutral Powers have 
acted primarily on grounds of larger public policy 
and not on that basis of petty individual gain and 
profit which marked every previous modern negotia
tion of the kind, from the Paris Conference of 1815 
to the Conference at Berlin in 1878.

GOVERNMENT INEFFICIENCY AS A MONITOR 
FOR BUSINESS EFFICIENCY.

An old rule of law, strictly agreeing with precedent 
and good hard sense, is that he who comes into court 
to complain of another must have clean hands him
self with respect to the matter complained of. No
body is required to show, before criticising anything, 
that he can do that thing better himself; such a rule 
would forbid all criticism except by competitors, 
and that might be biased, though competent. But 
the physician is expected to heal himself if he needs; 
healing, and if the disorder is beyond his skill he- 
is expected to be careful in diagnosis and moderate- 
in prescription when he assumes to deal with it m 
others.

This Federal Government of ours has set itself 
up as Universal Healer, with one very distinguishing 
peculiarity: instead of waiting to be called in, it 
pounces upon unwilling subjects, declares them dan
gerously ill, and proceeds to practice drastic and ex
perimental surgery upon them. How dogmatic its 
diagnosis and how severe its remedies, all of them at 
the risk of the subject under “treatment,” we have 
seen in many marked instances, and there seems to 
be no limit to its proposed interventions. One of 
the latest is a bill presented by a Senator from Illi
nois (a “new” Senator), who wants a National Wage 
Commission. Under a further jerk of that sadly 
overstrained commerce clause of the Constitution, 
he proposes appointment of one citizen in each Con
gressional district; then any employee of any person 
or business connected in the least with inter-State 
commerce could complain that his wage is “not suf
ficient upon which the said person may live and main
tain an existence in harmony with the spirit and or
ganization of citizenship in America” ; this commis
sioner shall then hear the case and give judgment as 
to the minimum wage proper for the complaining per
son.

This Good Physician wields probe, knife and cau
tery for producing justice, equality and now another 
ideal of “existence in harmony” ; moreover, his espe 
cial shibboleth is “efficiency,” for if that is attained, 
the rest will follow naturally. Unsuitable locations, 
antiquated tools, too meagre capital, low business 
ability, poor business methods— all these are obsta
cles to efficiency and should be changed.

Theoretically they should be, and under a natural 
competition they gradually are. But is Government 
competent to push competition aside and do this 
curative work; has Government clean hands in re
spect to efficiency, business methods, or even jus
tice of dealings? It obtains its receipts by seizure 
of the proceeds of labor,with too slight regard to jus
tice in that forcible process or to the disturbing re
sults of that. It talks economy and continues to 
practice waste. The Government printing, includ
ing that grotesque publication, the “Congressional 
Record” ; the Bureau of Engraving and Printing, in 
which organized labor has succeeded in repeatedly 
blocking the use of modern presses; a Pensions scheme 
which continually grows by growing; a financial sys
tem which has no system in it; indirection, circum
locution, inefficiency which would sweep any private 
business into bankruptcy— these are notoriously its 
characteristics. If challenged to name one piece 
of Government work which is well done, as compared 
with successful private business, the believer in 
“Government” would probably cite the post office.
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Yet the alleged conversion of the ancient annual defi
cit in that work into a surplus could not bear sifting, 
for it was got upon paper by incorrect accounting, 
in part, and in part by skimping the efficiency of 
service and by unjust treatment of the railroads, 
as already shown. Now it comes ouUthat the par
cels post was undertaken without sufficient previ
sion and preparation, that cutting down the hours of 
labor had more “politics” in it than business, that 
the postal service is unusually demoralized through
out, with just complaints of inefficiency so general 
that they cannot be ignored. So an urgency appro
priation to meet deficiencies is hastily put through, 
and there is public admission that in one important 
place the Government needs and must begin by re
forming itself.

The admission ought to be wholesome. Suppose 
the worst that has been said about industrial and so
cial conditions in this country were true and moderate, 
instead of extravagant generalization; Government 
is not competent to undertake a wholesale correct
ing of them. Elimination of waste in materials and 
energy; discovery and application of the most direct 
means of reaching results— in a word, efficiency—  
these are the characteristics of the most successful 
private businesses, and it is upon those very businesses 
that Government, itself glaringly deficient in the 
•qualities it harps about securing in others, has chiefly 
directed its intervention.

The cry for Governmental regulation of business 
and industrial work ought to cease until Government 
has shown even ordinary ability in handling its own 
affairs. ______________________

THE DECISION REGARDING PATENT RIGHTS 
AND CUT PRICES.

The decision handed down on Monday of this week 
by the United States Supreme Court at Washington, 
in a case involving the right to fix prices on a patented 
article, is taken as involving an important modifica
tion of the doctrine laid down by the court in March 
of last year in what has come to be known as the Dick 
mimeograph case— that is, Dick vs. Henry.
In the present case the Court says a patentee cannot 
control the sale price after the article has left his 
hands, whereas in the mimeograph case certain 
restrictions were sustained. There are, however, 
some important differences between the two cases, 
and the present decision is apparently in full harmony 
with a long line of previous decisions in which price 
fixing was condemned. .

The newspapers point out that in the mimeograph 
case Justices McKenna, Lurton, Holmes and Van 
Devanter upheld the right of patent owners to place 
restrictions on the nature of articles to be used on 
the patented articles sold, but that Chief Justice 
White and Justices Hughes and Lamar dissented. 
In this week’s decision Justice Day, who was absent 
from the Court last year, and Justice Pitney, ap
pointed since then, joined with the Chief Justice 
and Justices Hughes and Lamar in overruling the 
policy advocated by the four justices who handed 
down the majority decision in the mimeograph case.

However, the decision rendered last November in 
the “bath-tub” case made it plain what the judgment 
would be in the present case. In the “bath-tub” 
case, which was a prosecution under the Sherman 
Anti-Trust Law, the defendants included the 
Standard Sanitary Manufacturing Co. and sixteen 
corporations and thirty-one individuals, who together

controlled the manufacture and sale of about 85%  
of the enameled ironware in the United States. 
Under a license agreement the manufacturers were 
allowed to use a patented dredger only on condition 
that they would abide by an attached price list, 
would not sell to jobbers who bought from independ
ents, would not sell in certain territory, &c., all of 
which is forbidden under the Sherman Law. Justice 
McKenna, who wrote the opinion in that case, 
said that the effect of the agreements was to con
vert independent and competitive companies into 
a combination subjected to rules and regulations. 
“The trade was practically controlled from producer 
to consumer, and the potency of the scheme was es
tablished by the co-operation of 85% of the manu
facturers, and their fidelity to it was secured not only 
by trade advantages but by what was practically 
a pecuniary penalty, not inaptly termed in the 
argument, ‘cash bail.’ ” It was, therefore, held 
that these license agreements “clearly transcended 
what was necessary to protect the use of the patent 
or the monopoly which the law conferred upon 
it. They accomplished a restraint of trade con
demned by the Sherman law.” Justice McKenna 
declared there was nothing in the mimeograph 
case which contravened the views lie was expressing, 
and then went on to say that “the added element 
of the patent in the case at bar cannot confer im
munity. Rights conferred by patents arc indeed 
very definite and extensive, but they do not, any 
more than other rights, give a universal license 
against positive prohibitions. The Sherman law 
is a limitation of rights— rights which may be pushed 
to evil consequences and therefore are restrained.”

This week’s decision follows naturally from the 
rules applied in the “bath-tub” case, as above out
lined. In the mimeograph case A. B. Dick Co. 
sold a patented “rotary mimeograph” under con
ditions that the device could be used and was licensed 
to be used only with ink and other materials for its 
operation which were made by the makers of the 
machine. The Court held, as already stated, that 
this was a restriction well within the rights of the 
owner of the patent. The patent law gives to a 
patentee or his assigns the “exclusive right to make, 
use and vend” the thing patented. The decision 
was that the patentee might sell his article with the 
condition attached that the purchaser shall agree 
to use in connection with it certain other articles 
made by him.

This week’s decision was in the case of Bauer & Cie 
and the Bauer Chemical Co. vs. James O’Donnell. 
It reached the Supreme Court on certificate from 
the Court of Appeals of the District of Columbia. 
Bauer & Cie is a corporation of Berlin, Ccrmany, 
having a contract with F. W. Hehmoyer of New York 
City operating as The Bauer Chemical Co. in manu
facturing and selling a patented water soluble known 
as Sanatogen. The company issued its patented 
article in packages warning druggists that they must 
sell at not less than one dollar a package and that 
sales at lower prices infringed its patent rights and 
would render the seller liable to injunction and 
damages. James O’Donnell of Washington per
sisted in selling the article for less than one dollar 
and the question certified to the Supreme Court was 
whether O’Donnell’s disregard of the stipulation 
constituted an infringement of the patent held by 
Bauer & Cie. The decision is to the effect that it 
does not.
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Justico Day, who wrote the opinion in the present 
instance, points out that examination of the opinion 
in the mimeograph case shows that the restriction 
was sustained because the machine was sold at cost, 
or less, and that the owner depended upon the profit 
realized from the sale of unpatented supplies to be 
used upon the machine for reward for his invention. 
No such conditions exist, he avers, in the Bauer 
Chemical case. The distinction between the two 
cases is pointed out in the following words:

It would be a perversion of terms to call the 
transaction, that is, the sale of Sanatogen, in any 
sense a license to use the invention. The jobber 
from whom the appellee purchased had previously 
bought, at a price which must be deemed to have 
been satisfactory, the packages of Sanatogen after
ward sold to the appellee. The patentee had no 
interest in the proceeds of the subsequent sales, no 
right to any royalty thereon or to participation in 
the profit thereof.

The packages were sold with as full and complete 
title as any article could have been sold in the open 
market, excepting only the attempt to limit the 
sale or use when sold for not less than $1. There 
was no transfer of a limited right to use this invention 
and to call the sale a license to use it is a mere play 
upon words. The right to vend conferred by the 
patent law has been exercised, and the added re
striction is beyond the protection and purpose of the 
Act.

This being so, the case is brought within that line 
of cases in which this Court from the beginning has 
held that a patentee who has parted with a patented 
machine by passing title to a purchaser has placed 
the article beyond the limits of the monopoly se
cured by the Patent Act.

Justice Day notes that the ruling in the present 
instance is based in large measure on the case of 
Dr. Miles’s Medical Co. vs. Park & Sons Co. in 
regard to articles not patented. Reference is also 
made to the case of the Bobbs-Merrill Co. vs. Straus, 
in which it was held that a copyright docs not enable 
the publisher of a book to prevent its sale at less than 
a fixed sum by department stores and others. While 
the analogy between those cases and the present 
case is not precise, these precedents make it clear 
that the Court is, after all, announcing no new 
doctrine, but is uttering views, as already stated, 
which harmonize very closely with earlier decisions 
dealing with price-fixing arrangements.

SHIPPING PREPARATIONS FOR THE 
PANAMA CANAL.

References to the Panama prospects in the annual 
reports of the larger steamship companies are still 
couched in cautious language. Shareholders are 
merely informed that preparations are steadily going 
on or that the directors have taken under careful 
consideration the new conditions expected to arise 
with the opening of the canal. A comprehensive re
drawing of the mercantile steamship route map of 
the world is inevitable. But how the present course 
of trade will be affected, how ports now the centres 
of commerce— London, Liverpool, Hamburg, Rot
terdam, New York, Singapore and Hong Kong—  
will stand in the future relatively to the rising ports 
of the Pacific Coast, are questions on which the best 
informed and most experienced merchants and ship
owners are refraining from prediction.

Although slides in the great Canal cuts continue 
on a disconcerting scale, the Government engineers 
express unabated confidence in their ability to cope 1

with the debris. The movement|of|theTslides had 
been discounted and calculations made, it is believed, 
on an adequate margin of safety. Last week the 
Pacific waters were sent up to the Miraflores gate
way by the removal of a dam in accordance^with 
the regular plan of construction. Rock excavation 
has been practically concluded, and though the rainy 
season till next September may cause delays and set
backs, dredge suction, the concentration of the forces 
of the engineers at the last remaining points along 
Culebra and the reduced haul in transporting the 
material may accomplish winders. Still, with full 
assurance of the power of Colonel Goethals and his 
splendidly trained army, recent visitors to the scene 
think the official date set for the opening, Jan. 1 
1915, quite early enough, and, in view of contingen
cies, are not optimistic as to the full commercial 
availability of the Canal for several months 
later.

There must be few shipping companies that have 
not, through the personal visit of their managers and 
directors, looked over the ground of future possible 
operations at Panama and in the Pacific. In con
sequence of these, more than a score of lines have 
been mentioned as intending to use the new Panama 
through water route. They may be classed as the 
national shipping systems of Great Britain, Germany, 
Japan and the American Pacific companies; for the 
mercantile supremacy or hegemony of the Pacific is 
a no less powerful inducement of rivalry than is 
naval power. We see, then, a combination of British 
lines under the headship of the Royal Mail Steam 
Packet Co., which claims a historic interest in the 
Panama route, entering the lists for a continuous 
round-the-world trade, against the earlier consoli
dated German lines. The powerful Hamburg- 
American has already, with its world cruises and its 
great freight auxiliary companies, the Kosmos and 
others, assiduously prepared the way. The Pacific 
link has just been welded for a globe service by both 
the great companies named, with sailings between the 
Orient and the North Pacific ports. Japan’s three 
companies propose, by a combined service, to connect 
Yokohama with New York, and more ambitious 
plans may follow in emulating the European services. 
The Dutch lines, true to their traditions, are building 
ships to claim a full share in the traffic. If the chief 
French line pauses to see what the turn of events 
will be before committing itself to the competition, 
it is not from any willingness to abandon the idea of 
using the Canal to the South Pacific Latin-American 
countries, if not to the North Pacific ports. Scan
dinavian, Italian, Spanish, Peruvian and Chilian 
lines are projected. The extension of the emigrant 
laborer and settler to the Californian and Puget 
Sound ports is expected to provide passenger business, 
but the type of the combined cargo and passenger 
carrier, of medium size and operating expense, is 
looked to for the steady development of commercial 
intercourse.

Among the better knoAvn freight lines able to use 
the Canal forthwith are the Harrison and Blue 
Funnel, representing strong Liverpool and Glasgow 
ship-owners. The European sailings to and from 
the North Pacific ports will be greatly increased by 
the direct Panama route, saving the long voyage by 
the Magellan route, but at the same time the Pacific 
Steam Navigation Co.’s hold on the Pacific-American 
Coast is likely to be strengthened and extended 
against all comers, so that the coastwise service, with
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opportunities for transfer at Balboa, will be im
measurably enlarged.

While the success of the passenger business by way 
of the Canal must depend upon the ability of the 
steamship companies to give an attractive rate to 
the emigrant, compensating him for the longer time 
in travel and loss of prospective interim earnings, 
cargo boats must rely on ample supplies of freight 
both ways to recoup the expense of the long-distance 
voyages. In this respect the North American 
Oriental trade would seem to have a manifest ad
vantage over that of the European port vessels using 
the Canal. The domestic lines plying between 
New York and San Francisco, touching at inter
mediate ports, will be able to bring bulk cargoes, 
especially lumber, and carry back heavy structural 
iron and steel work and machinery. Protected from 
foreign competition, the domestic lines, with or 
without the privilege of freedom from tolls, will be 
able to reap the benefit of an immense interchange 
of commodities between the Eastern and Western 
States of the Union. At present the prospect is 
that this will accrue to only three or four companies.

The restriction of the Panama Canal Act in barring 
out the steamship lines owned by domestic railroad 
companies has already brought about an unexpected 
situation. The American-Hawaiian Co., well- 
equipped with a new fleet, will from the start occupy 
the strongest of positions on the Canal route to Ha
waii and San Francisco. But its competitors, the 
Ward line on the one side and the Pacific Mail Co. 
on the other, are already preparing the way for active 
competition, using the Tehauntepec Railway route 
through Mexico. Further developments of a rate 
war, in which the weaker companies are likely to 
succumb, will probably follow the opening of the 
Canal.

Prospects of expansion of trade, owing to the Canal, 
are brightest in regard to the Pacific ports of South 
America. From New York, Boston, Philadelphia 
and the Gulf ports new lines may very well spring 
up and hold their own against foreign companies. 
So great is the volume of trade expected to pass 
through the Panama zone that the toll of a dollar 
and twenty cents is disregarded in the general 
opinion of foreign steamship owners as an appre
ciable factor in estimating the conditions of success. 
The traffic, it is believed, will easily carry the charge. 
For this reason there is little disposition from the 
purely commercial viewpoint to stand upon the strict 
letter of the Hay-Pauncefote Canal Treaty, though 
from the diplomatic aspect and in the opinion of a 
large section seeking the best interests of the Ameri
can mercantile marine, any remission of tolls is un
necessary and indefensible.

The discrimination involved in the freedom of 
American vessels from tolls would probably not be 
felt by the foreign merchants unless it affected the 
trans-Pacific trade in the long-distance voyage be
yond Hawaii.

In one respect, as influencing the adoption of the 
Panama Canal route, the amount of the freight 
charge must be a decisive consideration. The dis
tance of Manila from New York differs by only 
41 miles on the Panama route from the Suez voyage, 
and the similar saving from Hong Kong is no more 
than 245 miles. The Suez route, therefore, other 
things being equal, will control that of Panama in the 
case of the Asiatic-American trade from the Philip
pines and Central China ports. Within a period of

fifty years a second revolutionary change in the cur
rent of the world’s commerce is about to be seen. 
Few phenomena can vie with it in interest and com
mand more profound attention.

S U G G E S T I O N  T H A T  C O R P O R A T I O N S  P A Y  I N C O M E  
T A X  O N  B O N D S .

Wayne, Penna., M ay  24 1913.
Editor Financial Chronicle.

Sir:— Referring to your articlo in the issuo of May 24 suggesting one 
particular in which the income tax should bo amended, I venture to mako 
tho point that, while tho suggestion might work satisfactorily in cases of 
specific and defined trusts, it would fail in tho caso of coupon collections. 
With the exception of a comparatively few registered bonds, corporations 
have no means of knowing the names and addresses of tho holders of their 
bonds. Tho suggestion of the Chamber of Commerce of New York to 
requiro corporations to filo with tho Government a schedule of tho payees 
of coupons is consequently impracticable. Not long ago an attempt was 
made to locate the holders of tho small amount of $350,000 of bonds merely 
to ascertain whether they wero or were not residents of a certain State, 
with tho net residt that only about $80,000 could bo definitely placed. 
Tho only practical way to securo tho names and addresses of holders of 
outstanding bonds is by failing to deposit tho necessary funds at tho place 
of payment specified on tho coupons (which, to my mind, is of doubtful 
legality, sinco coupons are payablo to bearer at tho place designated) and 
requiring payees to apply at tho offico of tho corporation for payment. 
Is such a course, even if legal, likely to inspiro cordial relations between 
bondholders and corporations, especially if it is known that tho object is 
to enable tho latter to "sic”  the tax collector on tho bondholder?

Even if such a list could bo obtained for any given year, it would bo of 
little value tho next. Bonds are constantly changing hands, and unless 
ownership is shown by registration or somo method similar to stock trans
fers on the corporation’s books, there will ensue a constant three-cornered 
wrangle among the former holders, tho corporations and the tax collectors 
as to the accuracy of tho schedules proposed to bo filed.

As a matter of economy in time, money and patience, it is probable that 
the majority of corporations will eventually pay tho tax out of their own 
treasuries. A great portion of bonds is issued tax-freo, anyhow, which 
will tend to make them popular to tho disadvantage of those corporations 
whose coupons are taxable. This will induce tho latter to assumo the tax 
on their coupons rather than let tho former practically monopolize tho in
vestment market, to say nothing of thereby avoiding tho oxpenso and vexa
tions attached to deducting the tax, filing affidavits. See. That this is what 
the present Administration expects to bo the outcome is indicated by Judgo 
Hull’s rather cynical frankness, when ho stated, in reply to tho criticism 
that his bill'would compel corporations to pay tho tax on tax-freo coupons, 
that the Government was not concerned with arrangements which corpora
tions might mako with their bondholders.

Therefore, since our high-minded and ingonuous statesmen apparently 
contemplate with serenity that tho tax will be paid by tho corporations, 
and in all probability they aro correct, I woidd suggest that much con
fusion and doubt would bo cleared up by a simple amendment providing 
that no deduction for interest on its bonds or other indebtedness having 
more than one year to run shall bo allowed to any corporation; and that 
individuals holding bonds shall not bo required to includo tho incomo do- 
rived from them in their returns.

This would leave the actual tax exactly as it now stands in the bill
i . e., 1% on incomes derived from corporate debts, whilo it will do away 
with all the confusion connected with collecting and paying coupons by and 
through banks and trust companies.

It is true this will practically amount to making tho stochkolders of tho 
corporations pay tho tax for tho bondholders, but, as already shown, this 
will have to be dono in many corporations whoso bonds aro tax-freo and wil 
be probably done by tho rest eventually.

W . II. LAWTON.

B A N K I N G ,  F I N A N C I A L  A N D  L E G I S L A T I V E  N E W S .

Tho public sales of bank stocks this week aggregate 201 
shares, of which 101 shares wero sold at tho Stock Exchange 
and 100 shares at auction. No trust company stock was 
sold. A  sale of 80 shares of Chatham & Phonix National 
Bank stock at 179 K  shows an advance of 3 %  points over 
the price paid at the last previous salo, which was mado 
in April.
Shares. BANKS— New York. Low. High. Close. Last Previous Sale.
*80 Chatham & Phen. Nat. Bank 179% 179% 179% April 1913— 176
*21 Commerce, Nat. Bank of----- 178% 180 178% May 1913— 181
100 Reserve Bank, Nat.................89% 89% 89% April 1913— 90

* Sold at tho Stock Exchango.

The double holiday (Memorial Day and to-day, Saturday) 
will bo observed by all the local Exchanges except tho Pro
duce Exchange, which will bo open to-day. All tho principal 
out-of-town exchanges— Philadelphia, Boston, Baltimore, 
Pittsburgh and Chicago— also suspended business from 
Thursday evening until next Monday morning.

In a statement issued by him on tho 2Gth inst. President 
Wilson called attention to the “ extraordinary exertions being 
made by the lobby in Washington to gain recognition for 
certain alterations of tho tariff bill” , and declared that the 
Government ought to bo “relieved from this intolerable 
burden” . His pronouncement in tho mattor was almost 
immediately mado tho subject of a resolution introduced 
(on tho 27th) by Senator Cummins (Republican) calling for 
the appointment of a committee of five to investigate the 
President’s charges. Tho resolution also directed tho Presi
dent to furnish tho Committoo with tho names of tho lobby
ists to whom ho referred in his statement. On demand of
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Senator Owen, action on the resolution was deferred until 
Wednesday, but on that day the matter was again held 
over for later action. In the House of Representatives, 
also, a resolution was presented on the 27th by Repre
sentative Tavennor of Illinois (Democrat) which likewise 
directed an inquiry into the alleged lobby. The statement 
of the President which was responsible for the introduction 
of these resolutions said:

I think that the public ought to know the extraordinary exertion beings 
made by the lobby in Washington to gain recognition for certain alterations 
of the tariff bill. Washington has seldom seen so numerous, so industrious 
or so insidious a lobby. The newspapers are being filled with paid adver
tisements calculated to mislead not only the judgment of public men but 
also the public opinion of the country itself. Thero is every evidenco that 
money without limit is being spent to sustain this lobby and to create an 
appearance of a pressure of public opinion antagonistic to some of the chief 
Items of the tariff bill.

It is of serious interest to the country that the people at largo should have 
no lobby and be voiceless in these matters, whilo great bodies of astute men 
seek to croate an artificial opinion and to overcome the interests of the pub
ic for their private profit. It is thoroughly worth the while of the people 
of this country to take knowledge of this matter. Only public opinion 
can check and destroy it.

The Government in all its branches ought to be relieved from this intol
erable burden and this constant interruption to calm progress of debate. I 
know that in this I am speaking for the members of tho two Houses, who 
would rejoice as much as I would to be released from this unbearable situ
ation.

With tho issuance of President Wilson’s statement it 
developed that bills intended to regulate lobbying on pending 
legislation were lately introduced by Senator Kenyon of 
Iowa and Representative Smith of New York.

The hearings on the tariff bill before the sub-committees 
representing the Democratic members of the Finance Com
mittee wore concluded on Tuesday night. It is expected 
that the sub-committees will complete their labors and sub
mit a revised draft of the bill to the Democratic caucus next 
week.

A  series of questions, 29 in number, relating to the tariff, 
wore sent out by the Democratic members of the Senate 
Finance Committee on the 26th inst. to manufacturers and 
others who have filed briefs or have made written or oral 
protests against the bill. It is stated that in order to avert 
any clash over this action in tho Senate, there is sent with 
the list the original sixteen questions proposed by Senator 
La Follette, although most of the latter are incorporated in 
the majority list.

Among the protests entered against the bill this week was 
one filed by Walker D . Hines on behalf of twenty-two of tho 
country’s railroad systems. M r. Hines contends that the 
proposed Income Tax Law will levy an additional burden of 
$6,500,000 a year on the railroads. Between $3,000,000  
and $3,500,000 will have to be paid by the roads on bonds 
issued by them with the understanding that the interest is 
to be paid free of any tax collected at the source. Another 
$3,000,000, it is asserted, will be drawn from tho roads on 
account of double taxation features in the bill which do not 
not appear in the present Corporation Tax Law. The brief 
seeks to impress upon Congress that the tendency of pro
nounced and continuing increases in taxes upon railroads is 
a matter of grave concern to the people. It shows that the 
taxes per mile of line have increased since 1900 by 7 4 %  and 
that tho ratio of taxes to net operating revenues has ad
vanced in the same period from 9.2 to 12.36%

A  conference on tho subject of the physical valuation of 
the railroads was held at Washington on Tuesday, the 27th 
inst., between mombers of tho Inter-State Commerce Com
mission and a committee representing the roads. The meet
ing, according to a statement given out at its conclusion, was 
chiefly devoted to an exchange of tentative views with ro- 
gard to the carrying out of the work entailed in the new 
legislation. This statement, given out by Chairman Clark 
of tho Commission, said:

The law which requires the Commission to ascertain tho valuation of 
the properties of carriers subject to the Act to regulate commerce also re
quires these carriers to co-operate with the Commission In ascertaining 
such values. Pursuant to that requirement tho railroads have appointed 
a committee representing tho railroads in tho Southern, Eastern and West
ern territories, and now authorized to speak for roads which operate 80% 
of tho railroad mileage and 90% of tho earning3 of roads having annual 
gross earnings of SI ,000,000 or more.

Anlinformal conference was held to-day between tho Commission and 
this committee representing tho railroads for a preliminary discussion 
of general questions which naturally present themselves and in paving the 
way] for that co-operation which the law requires. There was a general 
cxchango of tentative views, but no determination as to any particular 
points. A cordial spirit of co-operative disposition was manifested by the 
representatives of the roads and no doubt numberless controversies that 
would otherwise arise and needless duplication of work will be avoided 
and expedition and economy In tho work will bo secured by such co-opera- 
tlon\in the prosecution of the physical work involved.

Samuol Rea, President of the Pennsylvania R R ., also sub
mitted tho following with regard to the conference:

Wo are here In accordance with the provision of the Federal Act of 
March 1 1913, which provides that the railroad companies shall co-operate 
with the Inter-State Commerce Commission In the valuation of the rail
roads. Realizing that duty the Presidents of fifty-five railroad companies, 
representing about 80% of the whole mileage, at a meeting on April 24 
last adopted the following resolution:

“ Resolved, That a committee to be hereinafter named Is hereby appointed 
to act in an advisory capacity on behalf of the railroad companies sub
scribing hereto, with a view to promoting co-operation with the Inter-State 
Commerce Commission, in tho matter of the valuation of railroads under 
th Act of Congress approved March 1 1913, for Federal railway valuation; 
with power to formulate plans, forms and methods which might be deemed 
proper from the standpoint of the railroads and power to employ such ex
perts and assistants, and to secure such data and information as in their 
judgment is proper.”

Tho following committee of eighteen was duly appointed and organized 
in accordance with said resolution:

Samuel Rea, General Chairman.
Eastern Group— L. F. Loree, Chairman: Samuel Rea, W . C. Brown, 

Daniel Willard, F. D. Underwood, George F. Baer, Frank Trumbull.
Western Group— Hale Holden, Chairman; J. Kruttschnitt, B. L. Win- 

chell, Wm. A. Gardner, W . B. Storey Jr., B. F. Bush, II. U. Mudge.
Southern Group—W. W . Finley, Chairman; T . M . Emerson, W. J. 

Harahan, L. E. Johnson.
Thomas W . Hulme. General Secretary.
The railroad companies are therefore prepared to co-operate with the 

Commission in this important work.
We realize that in an undertaking of this magnitude many known prob

lems confront us and that others will arise as we progress that will be diffi
cult of solution; but we believe that the steps we have taken to co-operate 
with the Commission in securing a fair and impartial valuation of the rail
roads is an earnest of our Intention in this regard.

Tho enormous amount of detail will require that each railroad company 
shall have a committee of its own officers, devoting their time tothework, 
but it is hoped that the organization we have effected will make easier 
the exchange of views and facilitate co-operation between the Commission 
and the railroads.

On behalf of the committee, I desire to thank the Commission for this 
opportunity at the inception of this great work of conferring with them 
upon the subject.

A  motion to dismiss the coffee valorization suit was en
tered in the United States Circuit Court of Appeals in New 
York on the 27th inst. on behalf of the Government by As
sistant United States District Attorney Guiler. M r. Guiler’s 
petition says that since the institution of the suit—

"The Government of the Republic of Brazil, through the proper diplo
matic channels, has taken up with the Government of the United States 
the matter of the disposition of tho said 950,000 bags of coffee, more or less, 
which was the subject matter of this proceeding; and that an understanding 
has been reached between the Governments of the United States and Brazil, 
whereby all of said coffee was to be disposed of to bona fide purchasers 
scattered throughout the United States; that said Republic of Brazil has 
now represented to the Government of the United States that, in harmony 
with tho aforesaid understanding, all of the coffee in question has been dis
posed of to bona fide purchasers scattered throughout many States of the 
United States; that the Government of the United States accepts the bona 
fides of such representation; and that in consequence of tho premises, the 
Government of the United States has accordingly agreed to discontinue this 
proceeding and therefore seeks that a decree be entered herein dismissing 
the petition.”  '

A  resolution authorizing an investigation of conditions 
preceding and accompanying the miners’ strike in the Paint 
Creek coal fields of West Virginia was passed by the United 
States Senate on the 27tli inst. The Senate Committee on 
Education and Labor is directed to make the investigation; 
it is asked to ascertain whether or not any system of peonage 
exists in the coal fields; whether or not the postal services 
have been interfered with, and if so, by whom; and 
whether or not tho immigration laws of the country are 
being violated in the West Virginia coal fields; the Committee 
is also called upon to investigate all facts and circumstances 
relating to the charge that citizens of the United States have 
been arrested, tried and convicted contrary to or in violation 
of the laws of the United States; to investigate to what ex
tent the conditions existing in said coal fields have been 
caused by agreements and combinations entered into con
trary to the laws of the United States for the purpose of 
controlling tho production, sale and transportation of the 
coal of these fields,‘and to determine whether or not fire
arms have been imported into the district for the pur
pose of excluding the products from competitive 
markets. It is stated that this will be the second time in 
the history of the nation where the acts of a State have been 
inquired into by a legislative branch of the Federal Govern
ment. The strike in the Coeur d’Alene mining region in 
Idaho was investigated by a House Committee in 1900. 
Senators Borah, Root, Sutherland and Reed spoke in support 
of the West Virginia resolution, but Senator Bacon attacked it 
on the ground that an investigation of the actions of a county 
of a State was an unwarranted invasion of a State’s rights.

Joseph E . Davies took the oath of office as Commissioner 
of Corporations in the Department of Commerce on the 27th 
inst. M r. Davies is Secretary of the National Democratio 
Committee. Confirmation of his nomination to the Commis- 
sionership was held up by the Senate, but with the discovery 
that the wording of the Act creating tho Department of Com
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merce did not require such confirmation, his nomination was 
withdrawn by President Wilson.

Clay Tallman of Nevada was nominated by President 
Wilson on the 27th inst. to be Commissioner of the General 
Land Office, and Charles M . Bruce of Arizona has been nomi
nated as Assistant Commissioner.

Prompt repudiation of an alleged interview with IT. P. 
Davison of the firm of J. P. Morgan & Co., published by 
the New York “ World” on tho 24th inst., in which state
ments criticising the policy of the present Administration, 
particularly with respect to the Chinese loan, were attributed 
to M r. Davison, was made last Saturday in his behalf by 
his firm in the following letter to Secretary of State Bryan:
To the lion . William J. Bryan, Secretary of State, State Department, Wash

ington, D . C.
Dear Sir— Our attention has been called to an alleged interview (printed 

n one of the New York newspapers of this date) with one of tho partners 
of our firm. Mr. Davison, in Paris, in which Mr. Davison is quoted as com
menting upon certain acts and policies of tho State Department and of tho 
present Administration.

We desiro to assure you that the sentiments attributed to Mr. Davison 
hare never been entertained by either him or any member of this firm, and, 
furthermore, wo havo received from Mr. Davison cable messages denying 
in the most explicit terms the authenticity of this so-called Interview and 
declaring that there is no ground whatever for tho statements attributed 
to him.

Respectfully yours,
J. P. MORGAN <fc CO.

J. P. Morgan personally also gave out a statement, in 
which he said:

Mr. Davison cabled us this afternoon stating that the alleged interview 
was unqualifiedly false. TTe added that the representative of the newspaper 
which printed the story called on him yesterday in Paris, and Mr Davison, 
after tolling him when ho was sailing, declined any further interview.

Acknowledgment of the letter to Secretary Bryan was 
made by tho latter in a telegram sent to the firm on Tuesday, 
as follows:

I find this morning your telegram of Saturday, which reached this offico 
Sunday morning and beg to thank you for your prompt repudiation of tho 
Interview attributed to Mr. Davison of your firm. Wo are gratified to 
know that ho has denied tho authenticity of tho Paris dispatch, and that 
your disclaimer is so full and completo.

W. J. IIRYAN.

The recent remarks of Secretary Redfield of the Depart
ment of Commerce concerning tho purposes of tho Govern
ment to investigate reductions in wages attributed to tariff 
revision were commented upon at tho annual convention of 
the California Bankers’ Association, held at San Diego on 
the 15th, 16th and 17th inst. The reference to M r. Red- 
field’s utterances was made by W . IT. Booth, of the Security 
Trust & Savings Bank of Los Angeles, who, according to 
the “ Times” of that city, said:

The Iato statement of Secretary of Commerce Redfield in which lie is 
quoted as saying that if the manufacturers of tho country carried out 
their threat to reduce wages if tho Democratic Party carries out its pres
ent scheduled reduction in tho tariff, he will cause a widespread investiga
tion of tho cost of production throughout tho country, sounds to mo a 
little pompous in Its stylo. It sounds like a threat that has little genuine 
substance in its backing.

If tho investigation were directed at tho railroads I could readily under
stand how this investigation could bo accomplished, having as it has its 
finger on tho railroad situation. Tho Government can readily get at tho 
bottom of transportation costs and any other data necessary to become 
intimately acquainted with tho railroad question, but when it says that 
It will tell tho manufacturer how much profit ho is making on his product, 
it is going too far, as I am sure that all tho concentrated power in Wash
ington will find Itself a negligible quantity when it arrays itself to investi
gate this problem.

A  feature of tho program presented at the meeting was an 
address on ‘“ The Lost Function of American Banking” by 
Lydell Baker, editor of the “ Pacific Banker.” In arguing 
for a system of re-discounting by banks, M r. Baker spoko in 
part as follows:

A banking system which does not have re-discounting as a marked featuro 
of it is barbaric and dangerous. A banking system which looks upon re
discounting with suspicion and is on the alert to draw an adverse inference 
from it is barbaric and dangerous. Hero is the fruitful sourco of panics in 
America. A bank’s deposits are one-tenth cash and nine-tenths credits. 
In caso of a proportionately large demand, tho cash with which to pay 
hem does not exist. They wero deposited as credit money; there should 

bo some way of paying them with credit money. It is an absolutely sound 
economic Idea, which tho practico of every commercial country in the world 
but ours bears out. Even tho Bank of England, which is supposed to bo 
the typo of rigid banking, possesses tho power to apply to tho Ministry and 
obtain additional notes from the IssuoDepartment, based upon commercial 
securities, which was dono at tho time of tho Baring Bros.’ failure in 1890 
and saved tho world from one of tho greatest panics over known. It is 
universally recognized among tho experts that Germany this fall was saved 
from a panic only by tho heavy note issues of tho Reichsbank. And it can 
bo laid down as fundamentally true that whenever in a country money is 
to be obtained at some prico, thero nover will bo a panic in that country. 
There will bo stringencies, caused by liquidation or squeezing the infla
tion out of values, but not tho financial terror which comes to conservative 
and solvent borrowers at the thought that money is not to be obtained 
under any consideration.

Let us regain tho lost function of American banks. Let us get once moro 
a bank note responslvo to the needs of tho pcoplo. Lot us Inaugurate 
as a marked feature of our system re-discounting by banks— natural, 
normal and without sinister inference to bo drawn. Let our bankers feel 
la their hearts that down in the depths of their note pouches aro tho soiven t

securities which will get them the money with which to pay their obliga 
tions and I say to you that there will not again occur in this hemisphere 
tho amazing and humiliating spectaclo of a great civilized nation in a single 
night slipping from its cash basis and saving itself from widespread bank
ruptcy only by winking at the economic crime of its financial institutions 
refusing to pay their honest debts.

Let me say in conclusion that what I am insisting upon hero is a principle 
and not the agency by which that principle is to be established. Whether 
it bo by a central bank, by regional banks or by enlarged clearing houses it
s not my purpose at this time to inquiro. Nor do I say that noto issuo is 

tho only problem connected with currency reform, as manifestly thero still 
remains our unsatisfactory, if not fatal, method of carrying reserves. I 
havo spoken to-day from a belief that flexible currency is our greatest 
monetary need and that before we can ever havo it, wo must thoroughly 
agree upon the nature of the object to bo sought.

Under the title of “A  Look at the Facts” , Joseph T . 
Talbert, Vice-President of the National City Bank of New 
York, delivered an address before the Bankers’ Club of 
Detroit on the 24th inst. in which he gave utterance to the 

•statement that “ notwithstanding the fact that we appear 
to be, and I believe are, still speeding away on safe ground, 
it is clear that on the highway of prosperity and progress 
wo have been breaking the speed limits with our credit 
machino.” While conceding that tho turn in tho road may 
be a long way off, M r. Talbert laid stress on the fact that 
there is always a turn in every road, and pointed out that “ it 
would appear to be the part of wisdom gradually to reduce 
our speed before the turning point is reached and even before 
it is in sight.”  These remarks were preceded by a discussion 
of the present money situation in this country and a con
sideration of certain underlying causes which he referred to 
as likely to affect it in the future. What M r. Talbert had 
to say in the matter is indicated in tho following extracts 
from his speech:

It is tho lack of protection by concentration which makes tho stock of 
gold in tho United States Treasury and tho banks an easy prey to tho ne
cessities of rival nations. This constitutes ono of tho very greatest and 
gravest points of our financial weakness. Last autumn, during tho crucial 
period of our crop-moving season, the bank with which I havo tho honor 
to be associated endeavored, at a time when call money was ruling at 10%, 
and upwards, to relievo tho situation by bringing in gold from London at a 
loss to itself. Tho conditions then were parallel, so far as exchange rates 
wero concerned, to those under which Paris later successfully resorted to 
tho forcing of gold from us. The mere suggestion on our part, when made 
to our London friends, met with instant refusal, and tho refusal was coupled 
with the none too veiled intimation that any effort on our part wliatover 
to forco Importations of gold to tho United States, then to tho discomfort 
of London, not only would bo discountenanced, but would bo considered 
an unfriendly act. Of courso, wo proceeded no further. Wo were told, 
however, to look to our own resources and to depend upon our own stock 
of gold for support and relief, if wo needed it, and to let alono European 
stocks of gold. Tho same thing has happened before, and it will occur 
again whenever it is not convenient for Europe to part with gold. * * *

As already pointed out, India is now taking from London slightly moro 
than a quarter of the world’s gold production. This gold is absorbed in 
trade or is hoarded, and scarcely any returns. Tho samo is truo of gold 
sent to Egypt and to South American States, particularly of that sent to 
Argentina in exchange for food products and raw materials. We begin to 
understand now that thero is no overproduction of gold, but that if trade 
continues to expand and tho demand for gold increases in tho samo ratio 
as during tho past few years, wo shall bo threatened with, if not actually 
confronted by, a real shortage. * * * Ono immediate effect of tho
reduced stocks of American and European gold will bo to bring about a 
sharp decline in prices. Prices in the natural order of things cannot go on 
increasing indefinitely—whether of commodities or of labor there is, and 
must bo, a limit, and that limit is determined by tho available supply of 
gold, which in turn determines and limits credit supply. * * *

Seeing that tho chief countries of Europe aro not likely to bo buyers on a 
large scale of American securities, wo conic to tho two questions which 
chiefly interest us. These are, what effect will the financial position of 
Europe and its refusal or inability to Invest in American securities havo upon 
our financial position; and, second, what now really is that position?

Tho answer to tho first question is, that we havo for so many years relied 
upon Europe to absorb our securities and thus to furnish capital for tho de
velopment and extension of our great railroad systems and industrial enter
prises that tho cutting off or serious curtailment of tho Europe market, 
oven though it be only for a year or two, would necessarily disarrange our 
affairs, oven if tho effect should bo no moro serious than to compel all of 
our domestic financing to bo dono at homo. Tho aggregate amount of this 
financing which must be dono is very largo. It is, in fact, enormous, and 
will require the use of every dollar of available credit, oven if wo shall bo 
so fortunato during the next year or two as to hold on to our present stock 
of gold, which forms the base of these credits. But wo shall probably not 
bo able to do this. Whenever wo consider tho strategic position of tho 
United States financially in its relations with other nations, there is ono 
inherent weakness always present and increasing which must bo kept in 
mind. That weakness is tho fact that, although wo normally have a credit 
balance in trado of over .'J500,000,000 annually, woliave in fact other annua* 
international debits of twico that amount; so that our trado balance not only 
is wiped out, but as much more in gold might bo required to settle our 
foreign indebtedness. This dobt grows out of items which are not included 
in tho statement of trado balances.

They aro composed of interest and dividends on securities already owned 
abroad, of freights paid to foreign vessels, of the incomes derived from the 
estates of our expatriated men and women, tho majority of wiiom belong 
to the very rich class, of tho vast expenditures of American travelers abroad, 
of premiums paid for foreign firo and marine insurance, and of many similar 
terns. Theso items aggregate at least twico as much as our credit balance 

in trado. Consequently, instead of the United States having, as a result 
of its favorable trado balance, a call on thostock of European gold of $500,
000,000 annually, tho truth is that tho tables aro entirely turned and.Europe 
has a call upon us for that amount.

Europo has not always, nor frequently, exercised that power. Gener
ally, and under normal conditions, it has been found more profitable for 
Europeans to purchaso our good securities than to withdraw our gold. 
This explains clearly their enormous absorptive capacity of our good se
curities. It also showsjthat, in order to placo themselves in a position to
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draw gold from us, it is not at all nccossary that they should sell our securi- 
tics. It is only necessary that they should suspend buying them. This, 
as already explained, has been done, and buying has practically ceased. 
If this attitude should bo persisted in for any considerable period, it is only 
to be expected that wo shall witness a gradually increasing drain upon our 
gold reserves. The movement may bo checked for a time by tho uses of 
credit; but not permanently, if tho circumstances described shall continue.

Tho second question is, What is tho true position of our banks in rospect 
of loans and credits in this country and of businoss generally?

In tho United States fundamental conditions of businoss appear to bo 
sound and prosperous, duo to a succession of years of good crops. Here and 
there somo slowing down is noticeable, but this in all probability is tempo
rary and is duo to adjustment of conditions to tho now tariff schedules. Tho 
general volume of trade is good, for tho gross earnings of railroads appear 
to bo at their highest pinnacle; but, as against this, their fixed charges and 
oxponscs are increasing in a greater ratio. An enormous amount of rail
road financing must bo dono during the next year or two, and nearly all of 
that financing (certainly a very large part of it) will bo done at homo with 
difficulty, and in all probability at a higher level of interest rates than wo 
have been accustomed to in such undertakings in recent years * * *
On tho whole, businoss, as reflected by bank clearings, has progressed 
steadily during tho years following tho panic of 1907. * * * The de
duction to bo drawn from this is that, while speculation in securities ceased 
in New York, tho businoss of tho country, after a slight pause, went on 
practically undisturbed and unhampered, showing year by year a steady 
growth, but tho most significant fact in tho wholo situation, and tho one 
thing outside of European influences which has brought about tho prevail
ing high rates of money, is the enormous increase which has taken place 
in tho loans, deposits and investments of the national banks since 1907. 

* * * *
In view of tho fact that State banks and trust companies outnumber tho 

national banks more than two to one, and that tho business of the Stato 
banks and trust companies has boon growing at a pace certainly equal to 
if not in excess of that of the national banks, wo are justified in concluding 
that the gross increase in loans and Investments of ail tho banks of tho United 
States since 1907 has been somewhero in tho neighborhood of $5,000,000,
000. The amount of lawful money actually required to bo carried in the 
vaults of tho banks of tho country as reserves against this greatly increased 
liability would itself fully account for and justify tho period of tight money 
which wo havo been experiencing sinco last autumn, leaving out of consid
eration altogether tho influence exerted upon us by financial conditions in 
foreign countries. * * *

The particular point which 1 wish to mako in "looking at tho facts” is 
that it must bo admitted that an enormous expansion of loans has taken 
placo at a time when tho status of trado did not require it; also, that our 
expanded loans and deposits constitute tho weak spot in our domestic 
and business situation. There is no doubt that tho expansion has been 
caused in part by the lavish manner in which credit has been offered by tho 
credit commission houses. Everything has been dear except credit, and 
credit has been held too cheaply. * * *

Tho leading bankers of Europo and those financiers who are best in posi
tion to know are now of tho opinion that wo havo entered a period of dear 
money, the duration of which is indefinite. You may fairly ask what reme
dies should bo now applied. My answers would bo, first, that, while 
critically scrutinizing credits, we should continuo to lend freely to legitimate 
manufacturers, dealers, importers and exporters, who are carrying on tho 
commerce of the country. Trado should bo aided and encouraged, and 
especially all lines of export trado, for when we export manufactured goods 
we export and are paid for our high-priced labor; second, that new financing 
on a largo scale wherever possible should bo postponed and all forms of 
enterprises involving fixed investments of capital should bo discouraged, 
If not entirely denied. Wo should caution all who propose such undertak
ings to count tho cost with great care, and to be very certain that the pro
fits to bo derived from such investments will bo not only sufficient to justify 
tho outlay, but speedily to liquidate tho capital invested.

“ The Importance of a Sound Banking Bill” was the sub
ject'of an address delivered by William C. Cornwell before 
the Now ITaven Chamber of Commerce on Wednesday even
ing. In his discussion of tho matter M r. Cornwell said:

Our present system is no system at all, from a real banking standpoint.
Any sound system to meet modern requirements must do threo things:
1. It must concentrate tho gold reserves. 2. It must mako it possible 

to convert sound commercial banking assets into cash. 3. It must furnish 
an elastic currency.

Our present system scatters tho rcsorves throughout 29,000 banks. It 
permits commercial assets to lie useless in 29,000 bank vaults because thero 
Is no placo to turn them into cash. It furnishes a currency which, Instead 
of Increasing in volume when It is needed for business purposes and dying 
out when tho need is over, does just tho opposite; Is rigid and irreducible 
In amount, constantly grows larger without tho slightest regard to business 
wants, and would drivo out all tho gold in tho country if we wero not such 
an overwhelmingly rich producing country.

With no great contral controlling system, we have no way of bringing 
gold into tho country when wo most need It, or of proventing its outflow 
when wo cannot spare it.

In tho fall, when the crop is to bo moved, tho wholo country Is almost 
Invariably under pressure. This is because thero is no elasticity to our 
currency and our credit, and money, becoming tied up during tho easier 
seasons of tho year, not only in speculation but in commercial loans to good 
business enterprises, must be pulled out by main forco in tho fall and sent 
to tho fields. All other legitimate business suffers until this movomont 
Is over with.

It is not for us now to consider the details of tho plan. What must be 
Impressed is tho importance of the immediate passago of a .sound banking 
bill, which shall bo efficient to placo our banking and currency system at 
onco in position to meet successfully the tremendous strain which now 
exists and which will grow more serious as tho fall comes on, especially if 
tho volume of tho business of tho country does not materially diminish.

Motions for a writ of error and a rehearing on behalf of 
Samuel Gompers, John Mitchell and Frank Morrison of tho 
American Federation of Labor were denied on tho 23rd inst. 
by tho Court of Appeals of tho District of Columbia, which 
onlMay 5 affirmed tho contempt judgment against tho labor 
loaders growing out of tho Bucks Stove & Range case, 
but modified tho sentences imposed by tho Supreme Court 
of tho District of Columbia. On tho 20th inst. a petition was 
filed in the Supremo Court of the United States by tho 
attorneys for tho labor men asking for a writ of certiorari to

review the judgment of the Court of Appeals, and for a 
.reversal of the decision of the lower Court .j On behalf of the 
Supreme Court of the District of Columbia J. J. Darlington 
also entered a motion in the U . S. Supreme Court on the 26th 
inst. for a writ of certiorari to review the decision of the Court 
of Appeals on the ground that the latter had no authority 
to reduce the sentences after affirming the convictions.

Governor Sulzer on M ay 26 vetoed Senator Torborg’s bill 
empowering the Stato Board of Claims to inquire into and 
determine the claims of the depositors and creditors of the 
failed Union Bank of Brooklyn (aggregating about $3,600,
000), with the view to their reimbursement by the State.

The bill providing for the appointment of a commission to 
revise the banking laws of New York State was signed by 
Governor Sulzer on the 26th inst. The legislation was 
recommended in the report of the Commission of Inquiry 
presented to the Legislature on March 24. The commission 
is to consist of five or more persons and is to be appointed 
by the State Superintendent of Banking. The Commission
ers are to serve without compensation, but an appropriation 
of $50,000 is provided for the expenses entailed in the work.

Another bill signed by Governor Suker on the 26th inst. 
authorizes tho Superintendent of Insurance to prepare a 
revision of the insurance laws; an appropriation of $25,000 is 
made for this purpose.

On tho 24th inst. Gov. Sulzer signed Senator Pollock’s 
bill, which amends tho Banking Law by providing that 
where any mortgage, loan or investment company which does 
not do a general deposit businoss, but issues evidences of in
debtedness, receiving payment therefor in monthly or 
weekly installments, and such evidences of indebtedness are 
assigned to the company as collateral security for payment 
of a loan from it, interest may be deducted from such loan 
in advance at 6 %  per annum. Installments so paid may or 
may not bear interest. No such loan shall bo for a larger 
amount than $5,000 nor for a longer period than one year.

Tho art treasures of tho late J. P. Morgan, if dedicated to 
the public, will be free from liability for the State inheritance 
tax under a bill signed by Gov. Sulzer on tho 24th inst. 
This bill exempts from the tax ‘ ‘a transfer of pictures, works 
of art, books, antiques and other similar personal property 
if such transfer is mado within two years to the State or a 
municipal corporation of the State for educational purposes.”

With regard to the purchase by a department store (‘ ‘The 
Golden Rule” ) in St. Paul of a part of tho city’s issue of 
paving assessment certificates, referred to in our “ State and 
City” Department last week, we learn that the idea of having 
a department store handlo the securities was developed by 
tho Northwestern Trust Co. and C. O. Kalman & Co. In 
a desire to distribute tho securities among a class of people 
who hitherto have not known or did not realize that they 
could invest small amounts in choice securities, the trust 
company and Kalman & Co., who had purchased the securi
ties from the city, suggested to the store the opportunity that 
these certificates afforded to bring out the hoarded money 
of their customers. Writing us on the success with which the 
plan has met, Louis W . Hill, Chairman of the Board of the 
Northwestern Trust Co., says:

Wo have been much gratified at tho results obtained, which have been far 
in excess of our anticipations, and it is our Intention to foster and encourage 
savings among this class of investors by offering them, from timo to time, 
choice securities, with a ready market, that will enable them to realize 
quickly, should they need their money. This experiment demonstrates 
that tho small investor will buy good securities at a reasonable rate, and will 
placo his confidence in reputable institutions, even to paying his money 
beforo tho bonds are ready for delivery.

Aloxander M . White of White, Weld & Co. has resigned 
as a member of the Governing Committee of the New York 
Stock Exchange on account of the pressure of business.

Plans for the annual convention at Ottawa, Ontario, of 
the New York State Bankers’ Association, have been per
fected. Tho bankers will meet in the Dominion capital cn 
Juno 12 and 13 in response to the invitation from tho bankers 
of Ottawa, the civic authorities and the Dominion Govern
ment; the invitation was extended in connection with the 
celebration of the one hundred years of peace between the 
English-speaking peoples, and in joining in this celebration 
tho association is in advance of any other organization. 
In addition to the speakers engaged, there is to bo a debate 
between tho Now York Chapter and tho Syracuso Chapter 
of tho American Institute of Banking on, “ Resolved, That
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t is for the best interests of the State of New York that some 
new form of financial institution be established in order to prop
erly finance the business of agriculture in said State.”  The 
entertainment provided for the delegates and their guests will 
consist of a trip to the Mint and the Parliament Buildings, 
a “ shanty”  lunch, and a banquet on the 12th, and a visit 
to the Victoria Museum, a garden party and a reception and 

«*lanco on the second day. The banquet on the evening of 
the 12th will be the notable event of the convention. Invi
tations will be issued by the Dominion Government and one 
of the Ministers will act as toastmaster. It is expected to 
have as guests of the occasion the Hon. Robert Laird Borden, 
Premier of Canada; the Hon. M r. Lemieux, former Post
master-General; the Hon. William Jennings Bryan, Secre
tary of State; M r. James J. Hill, Congressman Andrew Jack
son Montague, former Governor of Virginia, and other 
speakers. The association’s headquarters will be the Cha
teau Laurier. The usual arrangements have been made with 
the New York Central lines for special trains to the conven
tion city.

The jury by whom State Senator Stephen J. Stilwell was 
tried in the criminal branch of the New York Supreme 
Court found him guilty of bribery on the 24th. A  sentence 
of not less than four years nor more than eight years in Sing 
Sing was imposed on the convicted Senator by Supreme 
Court Justice Seabury on the 28th. A  stay of execution 
pending an application for a certificate of doubt has been 
granted. Tho indictment on which Senator Stilwell 
was tried was returned against him by the New York 
County grand jury on M ay 12, and grew out of the 
charge of attempted extortion made against him by 
George H . Kendall, President of the New York Bank Note 
Co. The latter alleged that $3,500 had been demanded by 
the Senator to insure a favorable report by the Senate and 
Assembly Codes committees on the bill designed to prevent 
the New York Stock Exchange from discriminating against 
M r. Kendall’s company by refusing to approve securities 
emgraved by it. The charges were investigated by the Sen
ate Judiciary Committee in April, and following the presenta
tion of its report to the Senate the Senator was acquitted of 
the charges by the latter on April 15, by a vote of 28 to 21. 
Later, however, at the instance of Gov. Sulzer, the evidence 
in the case was forwarded by Attorney-General Carmody to 
District Attorney Whitman for presentation to the grand 
jury. Before the criminal proceedings were brought, an 
opportunity was given to the Senator to resign, but he de
clined to relinquish his seat in the Senate; it is generally un
derstood that if he had voluntarily withdrawn, the charges 
would not have been pressed. His conviction will both un
seat him in the Senate and disqualify him from ever holding 
another office in the State; besides this, when the record of 
his conviction reaches the Appellate Division, he will be dis
barred as a lawyer.

The writ of habeas corpus which was obtained on March 7 
by counsel for George G. Henry of the banking firm of Will
iam Salomon & Co. of this city was dismissed by Judge Mayer 
in the United States District Court on the 26th inst. Tho 
writ served to take M r. Henry from the custody of U . S. 
Marshall Henkel, thus restraining his removal to Washington 
to bo tried on the indictment handed down on Feb. 10 by the 
Federal Grand Jury of the District of Columbia. The in
dictment charged him with contempt for refusing to give the 
House “ Money Trust” investigating committee the names of 
certain bank officers who participated individually as under
writers in the sale of the stock of the California Petroleum 
Co. M r. Henry’s counsel, ex-Senator Spooner, sought the 
writ of habeas corpus on the ground that Congress, in author
izing the “ Money Trust” investigation, was usurping the 
visitorial powers vested in courts of justice and in the Comp
troller of the Currency. In dismissing the writ, Judge Mayer 
said:

Congress had tho power to ascertain whether a national bank partici
pated directly or indirectly in tho organization of the California Company 
or the listing of its securities, or tho participation of any undertaking or 
syndicate relating to such securities. Surely such an inquiry would not be 
an exercise of the visitorial powers which Congress has vested in courts of 
justice. An examination of the National Banking Act will show that Con
gress has affirmatively permitted and affirmatively prohibited certain kinds 
of transactions, and these provisions are presumably based upon appro
priate information and the result of judgment and experience. With many 
changes in industrial conditions and in methods of business, and with tho I 
increasing and complex problems affecting tho national banking system, 
Congress should inform itself of the conduct of officers of national banks 
to determine whether such course should be continued, modified or pro
hibited.

How far Congress would pursue its inquiry need,not at this timo bo 
academically considered. We are concerned only with the questions asked

tho petitioner which he refused to answer. In asking the petitioner the 
names of these national bank officers, the committee made no inquiry as 
to the details of any transactions about the banks, but solely about the 
officers. The fact that the committee had already heard testimony to 
the effect that such officers engaged in participation did not preclude the 
committee from obtaining cumulative information on that point.

Preliminary to an appeal, a motion was made for a stay 
of proceedings on the 28th, and was granted by Judge Mayer.

August Heckscher has recently been elected a director of 
the Empire Trust Co. of this city.

Action on the question of increasing the capital of the 
Broadway Trust Co. of this city from $1,000,000 to $1,500,
000 will be taken by the stockholders on Tuesday next, 
June 3. The issuance of the new stock is incidental to the 
proposed acquisition of the Aetna National Bank, as an
nounced in these columns April 19. The stockholders of 
the bank are to pass upon the proposition next Tuesday.

George E . Lewis was this week appointed an Assistant 
Cashier of the Hanover National Bank of this city.

M . M . Valentine has resigned as a Vice-President of tho 
Public Bank of this city. He was identified with tho bank 
only about two weeks.

On Saturday last, the 24th inst., the Bankers’ Club, 
composed of the officers, directors and staff of the Bankers’ 
Trust Co. of New YorkL held their first annual outing and 
field day at the Terra-Marine Inn, Huguenot Park, Staten 
Island. E . B . Wilson is the President of the club.

In its statement issued under date of April 4 the Bridge
port Trust Co. of Bridgeport, Conn., reported deposits of 
$1,850,739 and total assets of $2,606,887. On Feb. 1 
control of the institution was acquired by a group of men rep
resentative of some of the larger business and financial in
terests not only of Bridgeport, but of the State of Connecti
cut and of New York City. As we have heretofore noted, 
the Federal Trust C o., then in process of formation, was at 
that time united with the Bridgeport Trust. The present 
officers of the latter are Charles G . Sanford, President;
C . Barnum Seeley and Egbert Marsh, Vice-Presidents; 
Edmund H . Judson, Treasurer, and Ralph H . Mann, Sec
retary.

The First-Second Savings & Trust Co. of Pittsburgh 
formally opened for business on the 24th inst. with a capital 
of $150,000 and a surplus of like amount. The new insti
tution was organized as an adjunct of the First-Second N a
tional Bank, which was formed recently through the merger 
of the First and Second National banks. The company is 
located in the quarters which had been occupied by the 
Second National at Liberty Ave. and Anderson St.; it will 
conduct a general banking and trust company business 
and will also act as registrar and transfer agent for corpora
tions. The officers of the new financial concern are: W il
liam McConway, President; Frank S. Willock, Vice-Presi
dent; Edward E . Duff, Vice-President and Trust Officer
B . O. Hill, Secretary and Treasurer, and Albert G.W ells, 
Assistant Secretary and Treasurer. M r. McConway is a 
director of the new First-Second National, and is also Presi
dent of the McConway-Torley Co. In addition to tho three 
first-named officials of the institution, the directors are: 
John A . Beck, William L. Curry, William S. Kuhn, L. L. 
McClelland, L. M . Plumer, J. J. Turner, Robert D . El- 
wood, Charles H . Friend and J. M . Young.

The name of the National Bank of Western Pennsylvania 
of Pittsburgh was changed on tho 17th inst. to the Western 
National Bank of Pittsburgh, in accordance with plans 
heretofore announced.

William W . Edwards, Vice-President of the National Bank 
of Commerce, of Toledo, 0 . ,  died suddenly on the 21st inst. 
of heart disease. Before entering the banking field, M r. 
Edwards was actively engaged in the manufacture of barrel 
staves. Ho was President of tho Buckeye Stave C o., which 
was organized in 1886. This company, the following year, 
purchased the Bank of Leipsic, a private institution. M r. 
Edwards became President of that bank in 1901 and was still 
its head at the time of his death. During tho 1907 panic, 
he purchased the Buckeye National Bank of Findlay (former
ly the Farmers’ National) and became its President. He 
was likewise President of the Continental Bank of Con
tinental, O ., when he died. In 1901 M r. Edwards purchased 
the share of the Horace Holcomb estate in tho Holcomb 
National Bank, the name of which was changed in 1905 to
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the National Bank of Toledo. This institution was merged 
with the National Bank of Commerce in 1907, and M r. 
Edwards had been Vice-President of the institution since 
that timo. He was 6G years of age.

At its convention last week, in St. Joseph, tho Missouri 
Banker’s Association adopted a resolution urging a settle
ment of the Missouri fire insurance controversy, and advo
cating the calling of a special session of the Legislature for 
action to this end. Tho Association also recommended the 
adoption of one cent letter postage, and accepted a report 
providing for the re-districting of tho bank groups. Tho 
Missouri bankers, it is stated, lay claim to having the largest 
State banking organization in tho country; it has a member
ship of 1,428 banks, all but four of the institutions in the 
State being members. J. B . Jennings of Moberly is the now 
President of the Association; the Vice-President is R. S. 
Hawes, Vice-Prosidont of tho Third National Bank of St. 
Louis, and W . H . Gordon of Marshall is Treasurer.

The directors of the National Bank of Kentucky, Louis
ville, have voted to reward all faithfid employees, except tho 
President, Vice-President and Goneral Counsel, by a pension 
when they reach tho age of 60 years and retiro. The pension 
is determined by multiplying 2 %  of the average salary for 
the three years just preceding retirement by the number of 
years in service. While an employee may retire at 60 years 
of ago, ho may defer such action until ho reaches the ago of 65. 
The first ono to retire under the now pension plan is Assistant 
Cashier Thomas J. Wood, who leaves the bank on June 1. 
His successor will bo Edwin E . Lee of New Albany, Ind.

At tho annual convention of tho Mississippi Bankers’ 
Association, which took placo on the 20th, 21st and 22d 
inst., at West Point, M iss., tho draft of a plan for State 
bank inspection was approved and a committee of nine 
was agreed upon to confer with the legislative committees 
with a viow to tho presentation of a bill at tho next session. 
It was decided at the meeting to employ a Secretary on a 
salary, who will dovoto his entire timo to tho interests of tho 
Association; tho executive committee will moot in Jackson 
on Juno 17 to select tho now Secretary.

IpXjoixetaryi (frowmevdat gtxrjlislx U r n s
[From our own correspondent.)

London, Saturday, M ay  17 1913.
Owing partly to tho Stock Exchango settlement and 

partly to tho extromo activity of trade and to tho outflow 
of people from London in consequenco of tho Whitsuntide 
holidays, money has been in strong demand all the week. 
And it is likely to continue so, for tho rates of both interest 
and discount are exceedingly high in Austria-Hungary and 
Gormany. In Austria-Hungary, indeed, tho consequences 
of tho Balkan war, tho immense military preparations un
dertaken by tho Dual Monarchy and tho interruption to 
trade becauso of tho war have all brought about a very diffi
cult and perplexing stato of things. Especially tho cotton
manufacturing industry is almost at a standstill. Failures 
aro numerous. Factories are closed. And it is said that 
tho greater part of tho production of tho past seven or eight 
months is actually in store. That is telling upon Germany, 
tho relations between the two countries being so very close 
and intimato. In Paris, too, monoy is exceptionally scarce 
and dear, for tho Bank of France still keeps its rate at 4 %  
and the open market rate is practically tho same.

It is exceedingly likely that thcro will be no chango for 
tho hotter yet awhile, for it is known that tliero is to bo al
most immediately a great rush of new issues. Tho first 
Chinese loan by tho group of five Powers is already an
nounced. The whole loan is to amount to 25 millions ster
ling, and of this very nearly 7 X/ Z millions are to be brought 
out in London, an equivalent amount in Paris, and six mil
lions in Berlin. There is a multitude of loans and com
panies expected almost immediately. In Paris a great loan 
in connection with the military preparations is looked for. 
In Germany tho military preparations also will necessitate 
a great loan. Everywhere, therefore, tho applications to 
tho money markets will bo upon such a scale as will make it 
reasonably certain that monoy will continue scarce and dear 
for tho remainder of tho year.

Tho continued shipments of gold from Now York to 
Paris aro attracting a good deal of attention in London. 
Since tho boginning of tho year New York lias shipped alto
gether nearly 634 millions sterling. Peoplo in London are 
at a loss to account for this steady outpouring of gold. 
Thoy ask whether it is duo to enormous buying of American 
securities in Paris on American account or whether America 
is indebted to so very largo an extent on other grounds to 
Franco. The general belief is that Americans have bought 
in Paris immenso quantities of securities and aro now paying 
for them.

Trade all over Western Europe continues exceedingly good. 
Here at home it is wonderfully active and seems to be in
creasing rather than decreasing. But business upon the 
Stock Exchange is very quiet.' The public, apparently, is 
holding aloof. Certainly it is holding aloof from specula
tion. But there is a very large investment going on. Prices 
liavo not been so low for a very long time. More particu
larly the prices of American securities aro exceedingly at
tractive. And there is a quiet investment going on in them. 
Tho investment is not large taking individual purchases, 
and, therefore, does not attract the attention of the Stock 
Exchange or tho press as much as it ought to do. But it will 
tell in timo. It is one of the causes, no doubt, why money is 
scarce and dear, for thrifty people, instead of leaving their 
money on deposit with their bankers, are investing; while 
tho great manufacturers are kept so busy that they also are 
putting their profits largely into their business. Upon the 
whole, tho investment going on in England at present is 
exceptionally great, which is the more remarkable since the 
new issues for several years now have been greater than ever 
before and thoy are likely to continue exceptionally large 
throughout tho current year.

The India Council offered for tender on Wednesday 60 
lacs of its bills and telegraphic transfer , and the applica
tions amounted to nearly 59234 lacs, at prices ranging from 
Is. 4 l-32d.to Is. 4 l-16d. per rupee. Applicants for bills at 
Is. 4 l-32d. were allotted 10%  and above in full, while appli- 
cantsfor telegraphic transfers at Is 4 l-16d  were allotted 10 % .

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

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

------ ----------- Frl.Week ending May 29. Sat. Mon. rues. Wed. Thurs.
Silver, per 07, _____ _____ d. 27 13-10 27 13-16 27 11-16 2754 27 11-16d Consols, 2 5 4  per cents.. . .  74 13-■16 74 15-16 74 15-16 74 13-16 74?4d For account................. . .  74 y% 75 74 15-16 74 13-16 7454d French Rentes (In Paris) _fr. 85.45 85.00 85.10 85.10 85.25
Amalgamated Copper C o. - -  76)4) 77 7654 7554 7554
Am. Smelting .fe Refining. . .  69 71 70 6954 6754b Anaconda Mining (Jo— - -  754 754 754 754 754
Atch. Topeka <fc Santa F e. - . 1 0 2 54 10254 102 54 10154 1 0 2

Preferred........... ............... . .  10254 1 0 2 5 4 10254 10154 10254
Baltimore & Ohio------------- ..10154 10154 1 0 1 54 1 0 1 1 0 1

Preferred.. ---------------- . .  81 81 81 81 81
Canadian P a cific________ ..24354 24154 23954 23854 23554
Chesapeake & Ohio______ . .  07 6754 6054 6 6 6 6
Chicago Great W estern ... . .  14 1454 14 54 14 14
Chicago Mllw. Sc St. Paul. . . 1 1 1 11154 11054 11054 11054
Denver Sc Rio Grando____ - -  18 54 19 1954 18 1754

Preferred ........................ . .  34 3454 34 3154 3054
E r lo ....... ................................ . .  29 2954 2954 2854 2754

First preferred________ . .  44 45 44 54 4 1 54 4354
Second preferred______ . .  36 3654 3654 3554 36

Groat Northern, preferred . .13051 13154 131 130 129 54
Illinois Central___________ ..11814 11854 119 118 118
I.oulsvlllc .fe Nashville____ . .  13654 139 139 138 13754
Missouri Kansas Sc Texas. . .  24 24 54 2454 2354 2254

Preferred______________ - -  6 1  54 6154 6154 6154 6154
Missouri Pacific__________ . .  36 36 36 35 3454
Nat. R R . of Mex., 1st prof 

Second preferred...........
_. 54 54 54 54 54
. .  2 0  54 2054 2054 2054 2 0

N. Y . Central Sc Hud. Rtv . .  10354 104 10354 103 103
N. Y. Ontario Sc Western. - -  2951 30 2954 29 54 29
Norfolk <fe Western------------ ..109 10954 10854 10854 10854

Preferred----------- ---------- . .  87 _____ 87 ____ ____
Northern P acific-------------- - I18K 119 11854 118 11754a Pennsylvania— ......... . . . . .  5654 5654 5654 5654 56
a Reading Company......... .. .  83 83 54 8354 8254 8254a First preferred............. - -  4554 4554 45 54 4554 4554a Second preferred_____ . .  4554 4554
Rock Island______________-- 1854 19 1854 1754 1754
Southern Pacific.................. . 1 0 0 10254 10054 9954 99 54
Southern Railway............. .. .  25 2554 2554 25 24 54

Preferred............................ .  79 79 79 7854 79
Union Pacific____________ ..15554 15854 15654 15654 156

Preferred........................... . .  87 8 8 8 8 8654 8654
U. S. Steel Corporation.. . .  61H 62 54 6254 6154 6154

Preferred..... .............. ....... .1 0 9 109 '4 10954 109 109
W abash...........  ................... . .  254 2 54 254 2 54 254

Preferred_______________ . .  814 854 854 854 754
Extended 4 s .................... .. .  58 58 58 58 58

a Price per sharo. 6  £ sterling. d Quotations here given are flat prices,

G>o nx wwc ciaTau ct !B Iis  c ell au co us IX c xos
National Banks— The following information regarding 

national banks is from the office of the Comptroller of the 
Currency, Treasury Department:

APPLICATIONS TO CONVERT APPROVED.
Tho First Stato Bank of East Fairviow, N. Dak., into ‘ ‘Tho First Na

tional Rank of East Fairviow.” (I*. O. Fairviow, Mont.) Capital, $25,
000.

Tho Carroll County Rank, Berryvillo, Ark., into ‘ ‘Tho First National 
Rank of Rcrryvillo.”  Capital, $50,000.Tho Union Rank of Knoxvillo, Tenn., into ‘ ‘The Union National Rank 
of Knoxvillo.” Capital, $200,000.

CHARTERS ISSUED TO NATIONAL RANKS.Man 14 to May 17.
10.390— The Farmers’ National Rank of Topeka, Kan. Capital, $100,000. 

J. W. Thurston, President; II. G. West, Cashier.
10.391— The United States National Rank of San Diogo, Cal. Capital, 

$100,000. L. J. Wilde, President; S. A. Reed, Cashier.
10.392— The First National Bank of Anawalt, W. Va. Capital, $25,000. 

A. M. Spangler, President; II. A. McNeer, Cashier. (Conversion 
of the Rank of Anawalt.)

10.393— Tho Blue Earth Valloy National Rank of Winnebago, Minn. 
Capital, $25,000. A. L. Ward, President; E. F. Arndt, Cashier.

10.394— Stato National Rank of Ardmore. Okla. Capital, $100,000. 
C. T . Barringer. President; Harold Wallace, Cashier. (Succeeds 
Ardmore Stato Rank.)

CHARTER ISSUED TO TRUST COMPANY.May 14.
Tho Munsoy Trust Co., District of Columbia. Capital, $2,000,000. 

Frank A . Munscy, President, has been authorized to commence business. 
CHANGE OF CORPORATE TITLE.

4,918—The National Rank of Western Pennsylvania at Pittsburgh, Pa., 
to “ Western National Rank of Pittsburgh.”

Canadian Bank Clearings.— Tho clearings for the week 
ending M ay 24 at Canadian cities, in comparison with tho 
satno week of 1912, shows an increase in the aggregate of 
0 .4 % .
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Clearings at—
Week ending Mag 24.

Inc or
1913. 1912. Dec.

S • $ %
62,064,216 57,668,329 +  7.6
35,713,253 40,617,931 — 12.1
33,112,238 32,634,278 +  1.5
13,527,869 12,551,484 +  7.8
3,792,928 4,989,449 — 24.0
3,751,59.8 3,348,355 +  12.0
4,837,239 5,499,808 — 12.0
3,081,761 2,782,946 +  10.7
4,682,171 4,659,523 +  0.5
3,055,401 3,019,254 +  1.2
1,752,203 1,726,038 +  1.5
2,122,137 1,601,463 +  32.5
1,702,731 1,639,679 +  3.9
2,148,254 1,883,843 +  14.1
2,101,487 2,288,749 — 8.2
1,358,791 1,155,684 +  17.6

577,328 668,107 — 13.6
640,602 531,439 +  20.5
641,795 730,037 — 12.2

1,055,225 983,268 +  7.3
672,751 Not Inch In total.
680,989 Not Inch in total.

181,719,227 180,979,664 +  0.4

C a n a d a —
M o n t r e a l____________
T o r o n t o ............... ..........
W in n ip e g ......................
V a n c o u v e r ....................
O t ta w a ...........................
V ictoria_______ _______
C algary .........................
H a m ilt o n ____________
E d m o n t o n ___________
Q u e b e c ...........................
S t . J o ]in .........................
H a li fa x ..................................
L o n d o n .........................
R eg in a  .............- ...........
S a sk a toon ____________
M oo-se Jaw ....................
L e th b r id g e .......... .........
B rantford  ....................
B r a n d o n _____ _______
F o rt  W illia m .......... ..
N ew  W estm inster___
M ed ic in e  H a t_____

37,901,059 
30,992,977 
18,000,902 
8,933,159 
3,052,559 
3,722,735 
3,301,047 
3,073,332 
1,745,494 
1,551,709 
1,325,491 
1,301,944 
1,007,845 
1,134,908 

90S,175 
012,914 
547,413 
418,380 
397,071

S
28,129,013
27,070,628
12,656,153
0,772,581
2,767,556
1,272,710
2,599,392
1,932,587

944,853
1,933,161
1,469,018
2,130,452

978,932
5S7.79S

350,552

Total Canada.

D I V I D E N D S .

The following shows all the dividends announced for the 
future by large or important corporations:

Dividends announced this iveek are printed in italics.

Per
Cent.

When
Payable.

Books Closed. 
Days Inclusive.

2X June 26 Holders of rec. May31a
3 Aug. 28 Holders of rec. July 19a
XX June 2 Holders of ree.April 30a
3X July 10 Juno 20 to July 10
2 X Juno 30 Holders of rec. May31a
4 July 2 May 25 to Juno 1
XX July 1 Holders of rec. JuncHa
2X June 30 Holders of rec. M ay3la
2 Aug. 1 Holders of rec. July 18 a2 Juno 27 Holders of rec. June20a
XX June 28 Holders of rec. June 6axx June 4 May 21 to Juno 3xx July 1 Holders of rec. June 2a2 July 1 Holders ol rcc. June 2a
3 June 13 Holders of rec. May.'!la
2X June 13 Holders of ree. May31a
XH June 2 Holders of rcc. May24a
X'( July 21 Holders of rec. June27a
IX June 2 Holders of rec. MaylOa1 June 2 Holders of rec. MaylOa1 Juno 2 Holders of rec. May 17a
2X June 20 Holders of ree. May28a
IX June 10 Holders of rec. May31a
XH June 28 Holders of ree. June 6a
4X June 28 Holders of rec. June 6a
XX July 1 Holders of ree. JunelOa
XH July 15 Holders of ree. June24a
XX June 30 Holders of rec. June 7a

$3 May 31 Holders of rec. M ayl5a
lA July 1 Holders of rec. Junol4a

XH June 19 Holders ot rcc. Muy31a
XX May 31 Holders of rec. May 5a
3 June 4 May 21 to June 3
3 Juno 2 Holders of rec. May 15
XX June 2 Holders of rec. May20a1 Juno 12 Holders of ree. May27a
XX July 1 Holders of rec. June 2a
2X July 1 Holders of roe. May31a

xx June 14 Holders of rec. May31a
S3 June 2 Holders of rec. May21a
XX July 1 Holders of rec. Juno 9a
XX July 1 Holders of rec. June 21
XX June 2 May 16 to June 2
2X Juno 30 June 18 to June 22

SI.50 June 2 Holders of ree. May 23
XX Juno 1 Holders of rec. May31a
XH June 2 Holders of ree. M ayloa
XX June 2 Holders of ree. Mav 17a
2 June 16 Holders of rcc. June 4a
3 July 14 Holders of rec. June28a
XX May 31 May 15 to May 31
1 Juno 1 Holders of rcc. May 15
XH June 1 Holders of rec. May25a1 July 1 June 11 to June 152 July 1 Holders o f rec. June 7
3 June 10 Holders of rcc. Muy31axx June 15 Holders of rec. May.'!laxx June 2 Holders of rec. Moy20a
3 Juno 2 Holders of ree. M ay 19a
XH June 2 Holders ot ree. May 121 July 15 Holders of ree. June2Sr»
XX July 15 Holders of rec. June2Sa
XH May 31 Holders of ree. May24a
S3 July 1 Holders of rec. Juno 2a
XX June 2 Holders of rec. May 121 July 1 Holders of rec. June 212 X July 10 Holders of ree. Junel4a
XX June i May 21
XH Juno 1 May 21
XX June 16 Juno 7 to Juno 16

$3 June 2 May 20 to Juno 1
3 Juno 2 May 17 to Juno 2
S3 July 1 Holders of rec. May31a
XX May 31 Holders of ree. Mav21a
l June 2 Holders of rec. May27«2 June 30 June 22 to Juno 30
l June 16 May 29 to June 6xx June 2 May 17 to M ay 25
X Juno 30 Holders of rec. Junclla

XX July 2 Holders of rec. Juno 2a
XH Juno 2i Holders of rec. May31a
5 June 2 Holders of rec. M ayl5a
XX July 15 June 24 to July 7
XX May 31 Holders of rec. May 24
X May 31 Holders of rec. M ay 241 July 1 Holders of rcc. Junclla

3X July 1 Holders of rcc. Junel4a2 Juno 2 Holders of rec. May21a
3 June 2 Holders of rcc. May21a
XX June 14 June 0 to June 156 June 30 See note (i)
XX July 1 June 15 to June 30
1 July 1 June 15 to June 30

$5 Juno 21 Holders of rec. June 7
X Juno 2 Holders of rcc. May 19

XX July l Holders of roc. June 16
XX July l Holders of rec. Juno 16$10 June 20 Holders of rec. May 23

Name of Company.

Railroads (Steam).
Alabama Great Southern, ordinary_____

Preferred________________ ___________
Atch. Topeka A Santa Fe, com. (quar.)...
Atlantic Co:fst Lino RR.. common_______
Bsston A Albany (quar.)............................
BOston A Lowell______________________
Boston Revere Beach A Lynn (guar.)..___
Canadian Pacific, com. (quar.) (No. 68)..
Central RR. of New Jersey (quar.)..........

Special____ _______ _________________
Chesapeake A Ohio (quar.)........................
Chestnut Hill (quar.)........ .........................
Chicago & North Western, com. (quar.)..

Preferred (quar.).......... ...........................
Clncln. New Orl. A Texas Pac., common. .

Common (extra).............. ........................
Preferred (quar.)_____________________

Cleve. Cln. Chic. A St. Louis, pref. (guar.). 
Cleveland A Pittsburgh, reg. guar, (quar.)

Special guaranteed (quar.)..........
Cripple Creek Central, com. A pref. (quar.)
Delaware A Hudson Co. (quar.)........ .......
E rie* Pittsburgh (quar.)............................
Hocking Valley (quar.).......................... .....

Extra .......................................................
Maine Central (quar.)................................
N. Y. Central A Hudson River (guar.)____
New York New Haven A Ilartf. (quar.)..
New York Philadelphia & Norfolk........ .
Norfolk Southern (guar.)................ .............
Norfolk A Western, common (quar.)____
Pennsylvania (quar.)______________ ____
Phlla. Germantown A Norristown (quar.) 
Pittsburgh Bessemer A Lake Erie, pref... 
Pitts. Youngs. & Ash tab., com. A pt.(qu.) 
Reading Co., first preferred (quar.)
Southern Pacific Co. (quar.) (No. 2 7 )____
Union Pacific, common (quar.)_______

Street and Electric Railways. 
American Railways, common (quar.).
Baton Rouge Elec. Co., pref. (No. 4)___
Brooklyn Rapid 7'ransit (guar.)..............
California Ry. A Power, prior pref. (quar.) 
Central Arkansas Ry. A Light, pref. (qu.)
Chicago City Ry. (guar.).____ _____
Chic. Elev. Rys.,pref. partlc. shares (qu.) 
Chippewa Valley Ry., L. A P., pref. (qu.) 
Columbus (O.) Ry., com. (quar.) (No. 40)
Detroit United Ry. (quar.)____________
El Paso Elec. Co., com. (guar.) (No. 8)__

Preferred (No. 2 2 )_____________ _______ _
Federal Light A Trac., pref. (qu.) (No. 12) 
Grand Rapids Ry., common (quar.) 
Kokomo Marlon A West. Trac.. pref.(qu.) 
Louisville Traction, common (guar.).
Massachusetts Electric Cos., preferred..........
Norfolk Railway A Light............................
Northern Ohio Trac. A Light, com. (quar.) 
Northern Texas El. Co., com.(qu.)(No.l5)
Pensacola Electric Co., pref. (No. 13)___
Portland Ry., L. A Pow. (quar.) (No. 10). 
Puget Sound Tr., L. A P., com. (qu.) (No. 4)

Preferred (guar.) (No. j ) . . ......................
Rochester Ry. A Light, preferred (quar.). 
Second A Third Sts. Pass. Ry,. Phlla. (qu.) 
Tennessee Ry., Light A Pow.. pref. (quar.)
United Light A Railways, com. (quar.)__
Virginia Ry. A Power, preferred.......... .....
Washington (D C.) Ry. A El. com. (quar.)

Preferred (quar.)........... ......... .............
West Penn Tr.A Water Poiv.,pf.(gu.) (No.5) 

Miscellaneous.
Adams Express (quar.).... ..................... .....
American Cotton Oil, preferred__________
American Express (quar.)______________
American Gas (quar.)________________ . .
American Power A Light, common (guar.)..
American Radiator, common (quar.)____
Amer. Smelt. A Ref., com. (qu.) (No. 39).

Preferred (quar.) (No. 56)......................
American Steel Foundries (quar.)________
Araer. Sugar Refg.. com. A prof. (quar.)..
American Telegraph A Cable (guar.)...........
American Tobacco, common (quar.)____
American Woolen, pref. (quar.) (No. 57).
Associated Merchants, common (quar.)__

Extra________________ _______________
Baldwin Locomotlvo Works, common___

Preferred............ .......  _
BlackstonoVal.GasAEl..corn.(qu.) '(No’ 3)

Preferred (No. 2 ) .................................... .........
Borden's Cond. Milk, pref. (qu.) (Nol46)I 
Brillsh-Amer. Tob., Ltd., ordinary (interim)
Brooklyn Union Gas (quar.) (No. 49)___

Extra ____________________________II
Buckeye Pipe Lino (quar.)..........................
Butterlck Company (quar.).............. .........
California Petroleum Corp., com. (guar.)__

Preferred (guar.).......................................
Calumet A Ifecla Mining (quar.)_______

Name of Company.

M isc e lla n e o u s  (C o n t in u e d ).
Canadian Car A  F oundry , com m on .............Celluloid Co. (quar.).........................................Central Leather, preferred (guar.)__________
Chcsebrough M fg . C onsolidated (q u a r .) . .

Extra ____________________________________Chicago Telephone (guar.)_________________Childs Company, common (quar.)................Preferred (guar.)________________________Chino Copper (No. 1).......................................
Cities Service, com m on  (m onthly) ...............

Preferred (m on th ly )_____________________City A Suburban Homes........................ ........
Cleveland A  Sandusky Brew ing, p ref_____
Colum bus G as A  F uel, com . (q u a r .)_______
Colum bus G as A  F uel, preferred (q u a r .) . .
Consolidated G as (q u a r .)..................................Cons. Gas, El. L. A Pow., Balt.> com. (qu.).
Crescent P ipe Line (q u a r .)................................
Crex C arpet______________________ __________
Cuban-Am erlcan Sugar, preferred (q u a r .).
Deere A  C o ., preferred (q u a r .).....................
D etroit E dison (q u a r .) . .....................................
D iam ond M atch  (q u a r.)___________________
D om inion T extile , L td ., com . (q u a r .)____
duPont Internat. P ow der, pref. (q u a r.)___
Eastern Steel, first preferred...........................
Eastman K odak, com m on (q u a r.)_________

Com m on (ex tra )_________________________
Preferred (q u a r .).......... ...................................Equitable Ilium. Oas Light, Phlla., pref____

Essex A  H udson G a s . . .......................................
Federal M inin g A  Sm elting, pref. (q u a r .) . .
Federal Utilities, pref. (quar.) (N o . 8 )____Catena-Signal Oil, common (guar.)................Common (extra)________________ ________Preferred (guar.)________ _____ ________
General Asphalt, pref. (quar.) (N o . 2 4 ) . .
G eneral Cheihlcal, com m on (q u a r .)_______
General Chem ical, preferred (q u a r .)_______
General E lectric (q u a r .)____________________Goodrich (B. F.), pref. (guar.)_____________
G ranby C onsol. M in ., Sm elt. A  P ow ., L td . 
H arblson-W alkcr Refractories, com . (qu .) 
Independent Browing, preferred (q u a r .) . .  

Extra (on account o f accum ulated d ivs.)
Inland Steel (q u a r.)____
Internat. H arvester o f N .J .,p f.(q u .)(N o.25 ) 
Internat. H arvester C o rp .,p re f .(q u .) (N o .l)
International N ickel, com m on (q u a r.)____
Internat. Sm elt. A  R efg . (q u a r .).................
Internat. Smokeless P . A  C h ., com . (q u .) .  
K ings C o . E lec. L . A  P . (quar.) (N o . 5 3 ) . .
Kresge (S . S .) C o ., pref. (q u a r .)....................La Belle Iron Works, com. (guar.)_________Preferred (guar.)_______________________
Lackawanna Steel, preferred (q u a r .).............
Lacledo Gas Light, com m on (q u a r.)_______

P referred............... ....................... ............. .........
Lake o f the W oods M illing, L td .,co m .(q u .)

Preferred (q u a r.)..............................................
Lehigh Coal A N av. (qu .) (N o . 1 3 8 ) ...........Lehigh A Wilkes-Barre Coal______________
Liggett A  M yers T o b a cco , com m on (quar.)Liggett A- Myers Tobacco, pref. (gaur.)_____Mackay Companies, com. (guar.) (No. 3 2 ).Preferred (guar.) (No. 3 8 )...........................
M assachusetts G as C os ., preferred________
M a y  D epartm ent Stores, com m on (q u a r .).
M exican P etroleum , com m on (q u a r.)_____
M idd le W est Utilities, pref. (q u a r .)_______
M ontreal C otton s, L td ., com m on  (q u a r .).

Preferred (q u a r .)............... .................. ............
National B iscuit, com . (quar.) (N o. 6 0 ) . .
National B iscuit, pref. (quar.) (N o . 6 1 )___
N ational Lead, com m on (q u a r.)___________
National Lead , preferred (q u a r .).............
N ational T ransit (q u a r .).......... ............... !Nevada Consolidated Copper (quar.)________I
New Y ork  A ir Brake (q u a r .)................  1
N . Y . A  Queens E l. L . A  P ., pref. (q u a r .).
N ew  Y ork  Transit (q u a r .)_________________
N orth Am erican C o . (quar.) (N o . 3 7 )____
Northern P ipe L in e .............................................
O gilvlo F lour M ills, L td ., pref. (q u a r . ) . . .
O hio Oil (q u a r .)____________________________

E xtra ...... ................................................... ...........
O ntario Pow er o f Niagara F a lIs(q u .)(N o.3 )
Pabst Brewing, pref. (q u a r .)______________
Pennsylvania L ighting, com m on (N o . 1 ) . .
Philadelphia E lectric (q u a r .)_____ ________
Pittsburgh Steel, prof, (q u a r .)____________
Porto ltico -A m er. T o b a cc o ................................
Pure O il, com m on (q u a r.)_________________

Com m on (ex tra )................................................
Quaker Oats, com m on  (q u a r.)_____________

Preferred (q u a r .)..............................................
Quaker O ats, preferred (q u a r .)....................I
Quincy M ining (q u a r .)...........................Railway Steel-Spring, pref. (guar.)...............Ray Consolidated Copper (guar.) (No. 1 )_I_IReally Associates (No. 2 1 )..................................
R epublic Iron A  Steel, preferred (q u a r .) . .
Solar R efin ing ...................... ...................................
Southern Pipe Line (q u a r . ) . . ...........................
South Penn Oil (q u a r .).......................................
Southwestern Utilities C orp. (N o . 1 )____South West Pa. Pipe Lines (guar.)............. ..
Standard Gas A  E lectric, pref. (q u a r .)____
Standard Oil (o f California) (q u a r .).............
Standard OH o f Indiana (q u a r.)....................

E xtra .................... .................................................
Standard Oil (K ansas) (quar.) (N o . 2 7 ) . .

Special (payable In stock) (N o . 2 8 )____
Standard Oil o f N ebraska_________________

Extra ____________________________________
Special (payable In s to ck ).......... ............. ..

Standard Oil o f New Jersey (q u a r .)________
Standard Oil o f N ew  Y o r k _________________
Standard OH o f  O hio (q u a r .)_____ _________
Stern Brothers, pref. (quar.) (N o . 10)____
S tw lebaker C orporation , pref. (q u a r .)____
Tennessee C op per................. — .......................
Tennessco Eastern E lec., pref. (q u a r .)____
Underw ood T ypew riter, com m on (q u a r .).

Preferred (q u a r .)..............................................
Union S tock  Yards ot O m aha (q u a r.)____
United Cigar M frs ., pref. (q u a r .) . .
United C igar Stores of A m .,p f.(q u .)(N o .3 ) 
United D ry  G oods C os ., pref. (quar.)
U. S. Steel C orporation , com . (q u .)(N o .38 )l/lah Copper (guar.) (No. 2 0 )...........................
Utilities Im provem ent com m on (m onthly)

Preferred (m on th ly )----------------------
W altham  W a tch , preferred (N o . 14)____ I
W om an’s H otel (N o . 1 2 ) . . .............................
\ V oo!w orth (F .W .)C o.. com . (qu .) (N o . 4 ) .  
W oolw orth  (F . W .) C o ., pref. (q u a r.)____

PerCent. When
Payable.

Books Closed. Days Inclusive.
2
XX
XX
6
4
2
2 X
XX
75c.
5-12

X
2
1

X
IX
IX
IX

$1.60
3
I X
I X
I X
I X
I X
I X
I X
2 X
5
IX
3
4
IX
I X
3
1
2
IX
I X
I X
2
I X

$1.50
X

I X
xh

I X
I X
I X3
2

X
2
IX

X2
IX
I X
2 X
2
I X

$1
$3.25

3
IX
I X1
2
1 X 
IX
I X
X
IX
IX
XX

Xxx75c.
37Xo.

I X
1

Juno
Juno
July
June
June
June
June
June
June
June
Juno
June
June
Juno
July
June
July
June
June
July
Juno
July
June
July
July
June
July
Juno
July
June
June
June
May
June
June
June
June
June
July
July
July
Juno
Juno
May
May
June
June
June
June
May
July
Juno
July
July
June
June
Juno
June
June
June
May
June
June
July
July
July
May
June
May
June
June
Juno
July
May
Juno
June
Juno
June
Juno
June

IX  'July 
5 July 
IX  June 

$1.25 June 
75c. Juno 
1X June
1
1

3 0 ^ c .
XX
5/
3
2
2X
XX
1 X

$1.25
XX

37 Xc. 
3
XX

20
8

10
X5'
2
2X
3
3

10
looa
10
5

25 g
5
6 
5
XX
XX
75c.
XX
1xxxx
XX
XXxxxx
75c.
1-6

X
3
2X
XX

June
May
June
June
June
June
June
July
Aug.
May
Juno
Juno
Juno
July
July
June
June
June
June

Holders of rec 
Holders of rec 
Holders of roc 
June 3 to 
Juno 3 to 
Holders of rec 
June 4 to 
June 4 to 
Juno 7 to 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of ree 
Holders of roc 
May 21 to 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rcc, 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of ree 
Holders of rcc 
Holders of rec 
Holders of rcc 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rcc 
Holders of rec 
Holders of roc 
May 21 to 
May 21 to 
Holders of rec 
Holders of rec 
Holders of rec 
May 15 to 
May 14 to 
Holders of rcc 
Holders of rec 
Holders of rcc 
July 20 to 
June 21 to 
Holders of rec 
June 1 to 
Juno 1 to 
Holders of rec 
Holders of roe 
Holders of roc 
Holders of rec 
Holders of rec 
Holders of rcc 
Holders ot rcc 
Holders of ree 
May 16 to 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of ree 
June 14 to 
May 24 to 
Holders of rcc 
Juno 7 to
Holders of rcc 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Juno 1 
Juno 1 
Holders of rec 
June .8 to
May 20 to
Holders of rcc 
Holders of rec 
Holders of rec 
May 15 to
M ay 15 to
Holders of rec 
Holders of rec 
Holders of rec 
May 25 to
June 8 to
June 7 to
Holders of rcc 
Holders of rcc 
Holders of rcc 
Holders of rec 
May 21 to 
Holders of rci

Apr.30a 
. Juno16a 

Juno 10a 
June 18 
June 18 

. June28a 
Juno 10 
June 10 
June 10 

. May 15a 

. May 15a 

. May 31 
May31a 

. M ay 15 

. Juno 15 
May 14a 

. June 20 
June 16 
May 31 

. Junol6a 
, May 15a 
. July 1 

May 3 la 
JunelSda 
. June20a 

June 2a 
May31a 

. Apr.30a 
May31a 
Juno 7 
May 20 
May23a 

. May 15 

. May 31 

. May 31 

. May 31 
May 14a 

. M ay‘22a 

. JunclOa 

. May31a 
June 20 

. M avl9a 

. May 20 
May 30 
May 30 

. MaylOa 

. MaylOa 
MaylOa 
June 2 
June 3 

. June20a 

. Mny21a 

. JunclOa 
July 31 
Juno 30 

. May 31 
June 16 
June 16 

. May 23 

. May 23 
Apr 30 
JunclOa 

. MaylOa 

. Juno 14 

. Junclla 

. Junclla 
May 30 
May 15a 

. MaylOa 
May 15a 

. Juno 5 

. June 5 

. June2Sa 

. May 17a 
Juno 17 
May 27 

. May31a 
June 10 

. June 4a 

. May23a 

. Junc21a 

. June 16 

. JunclOa 

. May 21 
June 10 
June 10 

. May26a 
June 15 
May 31 

. May22a 

. May 15a 

. May 15 
May 31 
Mav 31 

. July la 

. Aug. la 

. May 1 
June 4 
June 20 
Juno 10 

. July 5 

. JunclOa 

. May 20 

. May 15a 
July 31 

. May 20

June
Juno
May
May
June
Juno
June
June
June
June
June
June
June
Juno
June
June
July
July
June
May
June
May
June
June
Juno
Juno
June
June
JuneIX July

15 Holders of rec.
14 Holders of ree. 
. .  May 13 to
31 May 13 to
30 Juno 1 to
30 Juno 1 to
20 Holders of rec. 
20 Holders of rec. 
20 Holders of rcc.

Holders of rec. 
Holders of rec. 
June 1 to
May 20 to
Holders of rcc. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
M ay 22 to 
Holders or rec. 
June 3 to
Holders of rec. 
Juno 3 to
June 7 to
Holders of rec. 
Holders of rec. 

2 Holders of rcc.
16 Holders of rec.

1 May 2 to

May 31 
May2Ua 
June 1 
Juno 1 
Juno 30 
June 30 
May 20 
May 20 
May 20 
May 20a 
May23a 
June 17 
Juno 1 
May20a 
JunclOa 
May 20 
June20a 
June20a 
May 31 
May23a 
June 16 
May21a 
Juno 8 
Juno 10 
May 15 
May 15 
May 20a 
June 2a 
May 2 1  
JunclOa

a Transfer hooks not closed for this dividend, b Less Incomo tax. d Correction. 
/  Payable In scrip, o Payable In stock, ft On account of accumulated dividends. 
( Transfers received In London on or beforo June 18 will bo In tlmo to be passed 
or payment of dividend to transferee.]
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Auction Sales.—Among other securities, the following, 

not usually dealt in  at the Stock E xchange, were recently sold at 
auction in Now York, Boston and Philadelphia:

By Messrs. Adrian II. Muller & Sons, New York:
Shares. Per cent.
100 Cowles Elec. Smelting A Alum

inum Co., common, SI each__
85 Cowles E. S. A A. Co., prof.,

SI each.............. ......... .............
100 Sears Typo Matrix Co., $10 

each...........................................

$11
lot.

Shares. Per cent.
100 National Reserve Banlc.............89%
62 Maxwell Motor Co., 1st pref.

*  $40 scrip_______________ 50
Bonds. Percent.
$2,000 Consumers’ Albany Brewing

Co. 5s, 1925, J .& J - .......... .. 43Vi

By Messrs. Francis Henshaw & Co., Boston:
Shares. $ per sh.

3 Naumkeag Steam Cotton Co. ,153
1 Arlington Mills______________  96

15 llockport Granite Co.......... ..... 31%
1 Concord A Portsmouth R R ...170

9 Waltham Watch Co., pref.,
cx-dlvldend...................... . .95-95 '4

1 Boston Atheneum, $300 par__ 330

By Messrs. R. L. Day & Co., Boston:
Shares. $ per sh.

5 National Shawmut Bank____ 225
1 Concord A Portsmouth RR.__170% 

10 Pemlgcwasset Vail. HR_____ 110

Shares. $ per sh.
15 Proprietors of Revere House__ 175
88 Boston Stor. Warehouse Co 110
40 Kimball Bldg. Trust_________60

By Messrs. Barnes & Lofland, Philadelphia:
Shares. $ per sh.
385 Consol. High Isl. Granite C o .. 5 
90 Consol. High Isl. Granite Co.$10 lot.
10 First Nat. Bank, Phlla.......... 220
17 Franklin Trust Co., par $50...5454
7 24th Ward Mkt. Co., par $50.. 25

21 Mesa Land A Devel. Co., Den
ver ........ ................. .................$5  lot.

10 Bank of North America_____ 297
10 Central National Bank______ 430
4 Farmers’ A Mech. Nat. Bank. 140

24 Fourth St. Nat. Bank........... 301%
1 Franklin National Bank_____ 500
8 Philadelphia Nat. Bank......... 460

25 Commonwealth T. I. & T. Co.238 
16 IndependenceTr. Co., par $50.110
7 Logan Trust Co...... ............. ..132
3 Real Est. Trust Co., pref____ 96

36 West End Tr. Co., par $50.... .110
30 Camden Fire Ins. Ass'n, par $5,

13-12 >4
1 Fire Ass’n of Phlla., par $50...345 

10 People’s Nat. Fire Ins. Co.,
par $25_____________ ______ _ 16%

25 Frank. A S’wark Pass. Ry___ 363

Shares. $ per sh.
10 Independence Fire Ins. Sec. Co.,

par $25 — __________________ 30
3 Germantown Pass. Ry............ 110 >4
5 Phlla. A Gray’s Ferry Pass. Ry. 7 9 %
2 John B. Stetson Co., com____ 380

15 Amer. Pipe A Constr. C o ...58-60
10 ,1. G. Brill Co., prof__________100
12 Amer. Dredging C o__________196%
2 Pennsyl. Acad, of Fine A rts... 23% 
8  Phlla. Bourse, com., par $50.. 3 %
1 Phlla. Bourse, pref., par$25__ 12

Bonds. per cent.
$1,000 Central Car Trust Co. Spe

cial C. T. 6s, 1915 ............. . ..100
$1,000 Scranton Tree. Co. 1st 6 s,

1932.............    .10914
$2,000 Bklyn. Ferry Co. 5% 1st

cons. 5s (ctfs. of dep.)__  8 %
$1,000 Pottstown A w . Chester 

Elec. St. Ry. 1st 5s, 1933 (coup.
from June 1 1912 attached) . . .  2 

$1,000 No. Springfield Water Co.
5s, 1928______    9 3 %

By Messrs. Samuel T. Freeman & Co., Philadelphia:
Shares. $ per sh. I Bonds. per cent

4 Phlla. Bourse, com m on ...... 3% $1,000 No. Springfield Water 1st '
" ................... 53 ................................................. 946 Phlla. Bourse, pref., par $25.. 12

Statem ent of New York City Clearing-House Banks 
and Trust Companies.— The detailed statement below 
shows the condition of the Now York City Clearing-IIouso 
members for the week ending May 24. The figures for the 
separate banks aro the averages of the daily results. In 
the caso of totals, actual figures at the end of the 
aro also given.

banks, and V. 92, p. 1007, in the caso of the trust companies
DETAILED RETURNS OF BANKS.

We omit two ciphers (00) in all cases.

B a n k s .
00.! omitted.

Now York__
Manhattan Co
Merchants'__
Mcch. A Met
America___
City _______
Chemical___
Merchants’ Ex 
Butch.ADrov 
Greenwich . 
Amer. Exch
Commerce__
Pacific. 
Chat.APhcnlx 
People’s
Hanover____
Citizens’ Cent 
Nassau 
Market A Fult 
Metropolitan . 
Corn Exch 
Imp.ATraders' 
Park . .
East River__
Fourth .
Second .
F’lrst________
Irving_____
Bowery ___
N. Y. County 
German-Amor.
Chaso..........
Fifth Avenuo 
German Exch.
Germania___
Lincoln .
Garfield____
F ifth____
Metropolis
West Side___
Seaboard____
Liberty ..........
N.Y.Prod.Ex.
State ________
Security........
Coal A Iron.. 
Union Exch.. 
Nassau, Bklyn
Totals, Avgo.
Actual figures

Capital.

$
2,000,0
2.050.0 
2,000,0 
6,000,0
1.500.0

25.000 . 0
3.000. 0 

600,0
300.0
500.0

5.000. 0
25.000. 0

500.0
2.250.0

200.0
3.000. 0
2.650.0
1.000. 01 
1,000,0 
2,000,0
3.000. 0
1.500.0
5.000. 0

250.0
5.000. 0
1.000. 0 

10,000,0
4.000. 0

250.0
500.0
750.0

5.000. 0
100.0 
200,0 
200,0

1.000. 0 
1,000,0

250.0 
1,000,0

200.0 
1,000,0 
1,000,0 
1,000,0 1,000,0 
1,000,0 1,000,0 1,000,0 
1,000,0

Surplus. Loans.
Average.

$
4.306.4
4.960.1 
2,134,7
8.853.2
6.381.3

31.006.7
7.465.2

530.4 
127,2

1.032.3
4.842.6

10.553.9
963.4

1.285.2 
473,6

14,282,4
2.255.5

477.0 
1,898,1
1.803.5
5.911.5
7.831.9

13.813.7 
65,4

5.830.7
2.644.3 

21,937,3
3.227.7 

791,3
2.015.0

715.2
9.910.1
2.225.1

815.8
1.050.4
1.717.7
1.270.4

484.5
2.251.8

924.0
2.382.0
2.831.0

910.0
560.3
442.8
544.6
997.0

1.119.8

Specie.
Average.

$
20.538.0
29.450.0
20.600.01
51.878.0
24.809.0

171.605.0
28.525.0
6.490.0
2.119.0
9.157.0

42.233.0
123.661.0

4.681.0
19.017.0
2.294.0

74.458.0
22.569.0
11.394.0
9.117.0

12.870.0
52.170.0
25.620.0
84.184.0

1.421.0
31.257.0
13.576.0

102.610.0
34.966.0

3.410.0
8.160.0
4.103.0

92.505.0
13.163.0
3.582.0
5.380.0

13.904.0
8.980.0
3.879.0

12.864.0
4.193.0

23.665.0
22.800.0
10.042.0
18.467.0
12.200.0
6.350.0
9.724.0
7.349.0

133,650,0 206,866,0 1321,205,0 279,707,0

S
3.900.0
7.572.0
4.098.0
9.849.0
4.310.0

42.725.0
4.461.0
1.473.0

503.0
2.382.0
8.691.0

20.824.0
528.0

3.158.0
524.0

15.864.0
4.980.0
1.903.0
1.830.0
3.148.0
8.616.0
3.975.0

19.703.0
357.0

6.637.0
3.035.0

24.093.0
5.507.0

815.0
1.314.0

911.0
23.348.0
2.670.0

558.0
1.419.0
2.589.0
2.162.0

566.0
1.193.0

885.0
5.540.0
5.816.0
2.504.0
5.427.0
2.543.0
1.204.0
2.170.0
1.361.0

Legal?. 
Average.

May 24..................  1321,303,o|278,651,0

S
721.0 

1,611,0
1.452.0
3.284.0
1.588.0
6.262.0 
2,168,0

250.0
76.0

205.0
1.911.0 

11,436,0
630.0

1.694.0
149.0

5.925.0
613.0

1.070.0 
91
243.0

6.801.0
1.763.0
1.807.0

124.0
1.900.0

158.0
2.392.0
3.283.0

83.0
648.0
228.0

5.309.0
1.095.0

355.0
254.0
671.0
248.0
517.0

2.005.0
285.0

2.066.0
631.0
330.0
387.0 

1,205,0
460.0
350.0
198.0

Net Depos- Re-

$
17.642.0
33.250.0
20.977.0
51.134.0
23.756.0

166.071.0
25.228.0
6.489.0
2.178.0

10.340.0
40.985.0

103.223.0
4.259.0

19.295.0
2.329.0

82.469.0
21.182.0
12.671.0
9.363.0

13.295.0
61.494.0
22.603.0
85.439.0

1.720.0
32.214.0
12.552.0
92.819.0
34.073.0
3.579.0
7.964.0
4.108.0

105.171.0
14.756.0
3.574.0
6.343.0

13.589.0
9.200.0
4.245.0

12.783.0
4.781.0

27.734.0
24.986.0
11.660.0
23.443.0
14.067.0
6.429.0
9.878.0 
0,016,0

77,762,0 1325,168,0

77,938,0 1324,060,0

20.2
26.5
26.5
25.0
25.8
31.2
27.3
25.1
28.8
26.4
26.3
23.4
29.3
25.5
25.0
25.3
25.1 
27.8
26.5
25.4
28.1
25.3
25.3
24.0
27.7
27.2
25.5
25.5
26.3
24.0
20.1
25.5 
25.0
24.4
27.4
25.8
24.8
24.8
25.5
25.8
25.5
25.9

DETAILED RETURNS OF TRUST COMPANIES.

Trust Cos.
00s omitted.

Surplus. Loans.
Average.

Specie.
Average.

Legals.
Average.

On Dep. 
icilhC.lI. 
Banks.

Net
Deposits.
Average.

Reserve

B rooklyn___
Bankers______
U.S.Mtgc.ATr.
Astor________
Title Gu. A Tr. 
Guaranty___

$
3.784.3

15.733.3
4.554.0
1.300.2 

11,469,0 
24,240,8

1,315,5
6.085.2
7.222.4
1.665.1

11.866.3
1.242.2 

567,5
6,187,9

612,1

S
24.187.0 

121,826,0
35.961.0
19.343.0
34.825.0 

173,152,0
7.240.0

18.223.0
48.269.0
16.631.0
43.348.0
9.142.0

10.056.0
22.174.0
11.918.0

$
2.153.0

14.668.0
4.240.0
1.888.0 
2,112,0

16.254.0 
641,0

1.354.0
5.488.0
1.933.0
3.681.0
1.011.0
1.158.0
1.866.0 
1,317,0

$
717.0
41.0

329.0
47.0 

1,232,0
984.0
236.0
595.0
780.0
414.0
662.0
146.0
224.0 

9,0
553.0

$
2.607.0

10.593.0
4.068.0
1.805.0
2.412.0

14.930.0
798.0

1.473.0
4.506.0
2.028.0
3.154.0

874.0
1.041.0
1.867.0
1.387.0

$
18.523.0
97.854.0
30.433.0
13.327.0
21.950.0 

113,310,0

%
15.4 +  12.2 
15.0+ 9.7 
15.0 +  11.6 
14.5+11.3 
15.2+ 9.8 
15.2 +  11.6

LawyersT.IAT
Col.-Knlcker..
People's _■___
New York___
Franklin____

12,973,0! 15.0+10.1
41.547.0 15.0+ 9.7
15.558.0 15.0+11.3
28.389.0 15.3 +  10.0 
7,339,0 15.7 +  10.6 
9,131,0.15.1 +  10.2

12,550,0:15.0+12.9 
12,270,0| 15.2 +  10.1

Metropolitan . 
Broadway___
Totals, Avge.. 97,845,8 596,901,0 59,762,0 6,969,0 53,543,0 440,654,ojl5.1 +  10.8
Actual figures May 24 600,334,0 61,918,0 6,896,0 53,491,0 447,264, ojl5.3 + 10.6

The capital of the trust companies is as follows: Brooklyn, $1,500,000; Bankers’ , 
10.000.000: United States Mortgage A Trust, $2 ,0 0 0 ,0 0 0 ; Astor, $1,250,000; Title! 11 a sun f aa .Qr T PIlQt 14 M O 14/414* C11, .. A.  A 1 , a aa . - ... A . .. .. .. . ̂  w

000,000; Metropolitan, $2,000,000; Broadway, 51,000,000: total’, $45,750,000’. 

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Week 
ending 
May 24.

Capital. Surplus. Loans. Specie. Legal
■Tenders.

On Dep. 
wUh C.H. 

Banks.
Net

Deposits.
Averages.
Banks __
Trust cos.

$ ; $ : $ 1 $
133,650,0206,866,0 1,321,205,0279,707 0 
45,750,0 97,845,8 596,901,0 59,762,0

$
77,762,0
6,969,0

$
53,543,6

S
1,325,168,0

440,654,0

A c tu a l.
Banks __
Trust cos.

..........  1,321,303,0278,651,0 77,938,0 ...........11,324,060.0

..........  600,334,0 61,918,0' 6,896,0| 53,491,0i 447,264,0

26.9
26.9

Circulation. On tho btwls of averages, circulation of national banks In the Clear
ing llouso amounted to $46,929,000, and according to actual figures was $46,842,000

-------- 1 ---------  1,921,637,0340,569,0| 84,834,0! 53,491,0(1,771,324,0

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

I or definitions and rules under which the various items 
are made up, see “ Chroniclo,”  V. 80, p. 316.

STATE BANKS AND TRUST COMPANIES.

Week ended May 24
State Banks 

in
Or eater N. Y.

Trust Cos. 
in

Greater N . Y.
Slate Banks.

outside of 
Greater N. Y

Trust Cos. 
outside of 

Greater N. Y.

Capital as of March 7___
$

' 22,850,000
$

65,900,000
S

8,798,000
%

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

Change from last week.
302,056,600

—978,800
1,085,854,600 

+  3,337,300
116,394,100

— 788,400
178,896,300

—474,900
Specie________ 54,348,600 117,877,900

—2,529,200Change from last week. —270,200
Legal-tender A bk. notes. 

Change from last week.
22,074,200 
+  405,800

10,534,100
— 58,600 .............. ..............

Deposits...........................
Change from last week. 346,411,200 1,167,613,800 

—2,240,500. +53,700 122,403,400
—93,600 183,764,900

—666,800
Reserve on deposits____

Change from last week.
92,483,000
—634,400

135,404,900
—2,778,300 22,514,700 

+  433,900
22,219,200
— 168,700

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

27.5%
27.5%

16.6%
17.0%

19.6%
19.1% 13.1%

13.2%

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

, No/e.— "Surplus”  includes all undivided profits. “ Reserve on deposits" Includes 
for both trust companies and State banks not only cash Items but amounts due 
from reserve agents. Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to to* 
cation as shown below. The percentage of reserve required Is computed on the 
?v?H0Baitc ot deposits, exclusive of moneys held In trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty dyas 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exccedlng par) of bonds or obligations of the State or City 
of Now York owned by the bank or held In trust for It by any public department 
1 ho State banks are likewise required to keep a reserve varying according to loca" 
won, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates(according 
to the amendment of 1910), and exclusive of deposits secured (according to amend
ment of 1911) by bonds or obligations of the City or State of New York and ex
clusive of an amount equal to the market valuo (not exceeding par) of bonds or 
obligations of tho State or City of New York owned by the company or held in trust 
for It by any public department.
n „  . . .  ,a_. . ~  . — Trust Cos.----- — State Banks—Reserve Required for Thrust Companies Total Of Total Of

and State Banks. Reserve which Reserve which
Location— Required, in Cash. Required, in CashManhattan Borough................................................ 15% 15%  25 %  15%

Brooklyn Borough (without branches In Manhat.)15% 10% 20% low
Other Boroughs (without branches In Manhattan) 15% -  -
Brooklyn Borough, with branches In Manhattan.15%
Other Boroughs, with branches In Manhattan... 15%
Cities of the first and second class............ .............10%
Cities of the third class and villages_____ . . I ___1 0 %
Elsewhere In State________________________________

10%
15%
15%
5%
3%

15%
20%
15%

15%

7%%
20%

151
- %
6%

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

NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ended Mag 24
Clear.-House 
Members. 

ActualFlgures

Clear.-House 
Members. 
Average.

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

Total of all 
Banks &Trust 
Cos. Average.

S % S $
Nat. Banksf

Capital April 4 and! 179,400,000 179,400,000 27,550,000 206,950,000
State Banks

Surplus March 7__ l 304,711,800 304,711,800 77,586,800 382,298,600
Loans and Investments 1,921,037,000 1,918,106,000 569,295,300 2,487,401,300
Change from last week +  3,647,000 +  2,544,000 — 2,619,500, — 75,500

Deposits 1,771,324,000 1,765,822,000 0572,405,300 2,338,227,300
, Change from last week +  4,998,000 +  4,392,000 — 2,549,900 +  1,842,100

340,569,000 339,469,000 66,418,100 405,887,100
Change from last week +  1,931,000 +  853,000 +  45,700 +  898,700

Legal-tenders------------ 84,834,000 84,731,000 68,159,200 92,890,200
Change from last week +  218,000 +  2,215,000 +48,900 +  2,263,900

Banks: cash In vault.. 356,589,000 357,409,000 12,877,300 370,346,300
Ratio to deposits----- 26.93% 26.97% 14.01%

Trust cos: cash In vault 68,814,000 60,731,000 61,700,000 128,431,000

Aggr’te money holdings 425,403,000 424,200,000 74,577,300 498,777,300
Change from last week +  2,149,000 +  3,068,000 +  94,600 +  3,162,600

Money on deposit with
other bks.& trust cos. 53,491,000 53,543,000 16,531,000 70,074,000
Change from last week —833,000 —3,753,000 — 1,127,900 —4,880,900

Total reserve______ 478,894,000 477,743,000 91,108,300 568,851,300
Change from last week +  1,310,000 —085,000 — 1,033,300 — 1,718,300

Surplus CASH reserve __
Banks (above 25% ).. 25,574,000 26,177.000
Trust cos.(above!5%) 1,724,400 032,900

27,298,400 20,809,900
Change from last week +  1,719,000 +  2,262,500 .................. ..................

% of cash reserves of tr ust cos---
Cash In vault______ 15.38% 15.14% 16.27% __________
Cash on dep.wlth bks. 10.68% 10.83% 1.10%

Total. 26.06% 25.97% 17.37%

-f Increase over last week. — Decrease from last week.
a These are the deposits after eliminating the item “ Due from reserve depositories 

and other banks and ttrust companies In New York City” ; with this item Included, 
deposits amounted to §645,988,400, a decrease of $1,672,500 from last week. In 
the case of the Clearing-House members, the deposits are “ legal net deposits” both 
for the average and the actual figures, b Includes bank notes.

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

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

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

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

Banks.
Capital

and
Surplus.

Loans. Specie. Legals. Deposits. 
a

Circu
lation.

Clearings

Boston. $ $ $ $ $ $ $
Apr. 5. 60,735,4 223,976,0 22,678,0 3,213,0 262,172,0 8,016,0 180,687,9
Apr. 12. 60,735,4 223,150,0 23,785,0 3,221,0 259,993,0 8,008,0 155,628,3
Apr. 19. 60,735,4 223,092,0 23,953,0 3,414,0 269,890,0 7,999,0 142,946,4
Apr. 26. 00,735,4 223,427,0 24,895,0 3,588,0 205,399,0 7,988,0 165,641,1
May 3. 60,735,4 224,856,0 25,798,0 3,582,0 265,385,0 7.96S.O 162,511,8
May 10. 60,735,4 224,002,0 25,895,0 4,004,0 263,141,0 7,974,0 160,092,9
May 17. 00.735,4 225,081,0 26,502,0 4,028,0 267,028,0 7,973,0 157,694,6
May 24. 60,735,4 224,541,0 27,482,0 3,846,0 264,041,0 7,937,0 139,005,2

Anr. 5- 103,684,3 374,657,0 86,8i 1.0 ♦413,371,0 12,048,0 183,963,5
Apr. 12. 103,684,3 373,867.0 87,639,0 *409,070,0 12,046,0 154,464,0
Apr. 19. 103,684,3 373,093,0 89,681,0 *415,312,0 11,998,0 165,356,9
Apr. 26. 103.684,3 375,496,0 90,611,0 *411,732,0 11,924,0 153,841,0
May 3. 103,684,3 375,449,0 91,532,0 *418,429,0 11,779,0 185,878,7

10. 103,6.84,3 374,765,0 91,903,0 *414,861,0 11,603.0 165,712,0
May 17. 103,684,3 374,972,0 93,130,0 *419,351,0 11,570,0 157,436,5
May 24. 103,684,3 374,488,0 91,690,0 *415,497,0 11,518,0 153,701,8

a Includes Government deposits and the Item "due to other banks.”  At Boston 
Government deposits amounted to SI.330,000 on May 24, against $1,331,000 on
ivxay 11 .

* “ Deposits”  now Include the Item of “ Exchanges for Clearing House,”  which 
were reported on May 24 as $12,440,000.

Imports and Exports for the week.— The following are 
the imports at New York for the week ending M ay 24; also 
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For Week. : 1913. | 1912. 1911. 1 1910.

Dry Goods____ __________
General Merchandise..........

SI,898,523 
14,510,695

$2,309,438! $2,151,451 S2,234,267 
15,848,064 16,073,374 14,451,451

T otal____ _____ ________
Since January 1.

Dry Goods_____ _________
General Merchandise..........

Total 21 weeks..................

S16,409,218
S63,315,7S9
348,786,213

S18,158,108j $18,224,825
$00,290,083 S59,789,574 
357,044,253] 299,739,452

$16,685,718
$67,923,941
329,017,241

S412,102,002 S417,334,936 $359,529,026 
1 1

$396,941,182

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending M ay 24 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

1913. 1912. 1911. 1910.
For the week.................. .......
Previously reported________

Total 21 weeks____ _____

$18,737,800
382,425,117

$19,209,598
334,423,048

$13,691,380
305,303,941

$11,520,743
252,748,260

$401,162,917j$353,032,646 $318,995,327^204,209,003

The following table shows the exports and imports of 
specie at the port of New York for the week ending M ay 24 
and since Jan. 1 1913, and for the corresponding periods in 
1912 and 1911:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.
W e  o m it tw o ciphers In all these figures.

Week Ended—
Loans and 

Investments Deposits. Specie. Legals.
TotMoney
Holdings.

Entire Res 
onDeposlt

Mch. 22___
Mch. 29___
April 5___
April 12___
April 19___
April 26___
May 3___
May 10-----
May 17-----
May 24-----

$
2.479.043.8
2.471.291.0 
2,480,000,2
2.478.605.0
2.466.922.1 
2,490,418,5
2.504.421.3
2.499.449.9 
2,487,476,8
2.487.401.3

$
2.320.345.1
2.311.797.8
2.323.497.8 
2,316,870.6
2.310.141.5
2.340.090.6
2.350.925.9
2.341.555.2
2.336.385.2
2.338.227.3

S
386,493,5
389.322.2
391.021.4 
391,000,5
396.831.5 
400,230,8
401.590.5
401.512.3
404.988.4 
405,887,1

$
91,605,4
91.962.0
88.953.2
89.359.2 
89,015,9 
89,387,8
88.316.0 
88,407,7
90.626.3 
92,890,2

$
478,098,9
481,284.8
479.974.6
480.359.7
485.847.4
489.618.6
489.906.5 
489,920,0
495.614.7 
498,777,3

$
542.080.8
540.523.9 
545,825.7
544.508.5 
552.490,4
560.846.6
566.801.6
562.562.2
570.569.6
568.851.3

Reports of Clearing Non-Member Banks.— Tho follow
ing is the statement of condition of the clearing-non-member 
banks for week ending M ay 24, based on average daily results:

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

Banks. Capi
tal.

Sur
plus.

Loans,
Dlsc'ls

and
Invest
ments.

Specie.

Legal
Tender
and
Bank

Notes.

On
Deposit

with
C.-H.
Banks.

Net
Deposits.

New York City. $ $ $ $ $ % $
Manhattan and Bronx. 210,0 1,530,0Washington Heights. 100,0 350,4 1,778,0 154,0 101,0
Battery Park Nat___ 200,0 115,0 1,616,0 327,0 66,0 102,0 1,716,0
Century...................... 500,0 507,5 6,267,0 721,0 309,0 427,0 6,222,0
Colonial...... ............. 400,0 615,9 7,074,0 994,0 312,0 827,0 7,303,0
Columbia.................... 300,0 758,1 5,966,0 557,0 489,0 918,0 6,875,0
Fidelity....... ............... 200,0 178,8 1,108,0 57,0 120,0 110,0 1,058,0
Mount Morris............ 250,0 346,8 2,337,0 397,0 43,0 260,0 2,598,0
Mutual....... ............. 200,0 461,0 5,535,0 577,0 399,0 624,0 5,792,0
New Netherland........ 200,0 305,5 3,540,0 415,0 138,0 188,0 3,472.0
Twenty-third Ward.. 200,0 101,8 1,963,0 230,0 99,0 254,0 2,121,0
Yorkvllle___________ 100,0 527,4 4,361,0 575,0 241,0 615,0 4,794,0

Brooklyn— 494,0 3,160,0First National........ . 300,0 689,7 3,840,0 362,0 83,0
Manufacturers’ Nat _ 252,0 917,6 5,633,0 484,0 244,0 765,0 5,047,0
Mechanics’ _________ 1,000,0 639,1 11,087,0 1,316,0 750,0 1,552,0 13,191,0
National City______ 300,0 575,5 4,611,0 564,0 137,0 710,0 4,612,0
North Side................ 200,0 176,8 2,454,0 188,0 138,0 285,0 2,505,0

Jersey City.
First National.......... 400,0 1,365,4 4,372,0 209,0 299,0 3,210,0 3,203,0
Hudson County Nat. 250,0 815,8 3,361,0 218,0 64,0 651,0 1,905,0
Third National_____ 200,0 428,4 2,670,0 94,0 136,0 541,0 1,428,0

Hoboken.
First National______ 220,0 660,8 4,260,0 200,0 59,0 320,0 1.542,0
Second National____ 125,0 283,8 3,315,0 197,0 53,0 610,0 1,362,0

TotalsJMay 24----- 6,097,0 10,821,1 87,154,0 8,896,0 4,280,0 13,673,0 81,436,0
Totals May 17----- 6,097,0 10,821,1 87,337,0 8,827,0 4,344,0 12,076,0 81,889,0
Totals.May 10___ 6,097,0 10,821,1 87,215,0 8,983,0 4,411,0^12,073,0 81,563,0

Gold.

Great Britain.........
France __________
Germany_________
West Indies............
Mexico___________
South America____
All other countries.

Total 1913..........
Total 1912..........
Total 1911___ .. .

Silver.
Great Britain........
France____________
Germany_________
West Indies_______
Mexico___________
South America___
All other countries.

Total 1913.........
Total 1912_____
Total 1911..........

Exports.

Week. \SlnceJan.l

Imports.

$2,022,185 $35,439,541 
714,000 
151,451 

5,171 
22,207,039 

1,249,388

14,000
100.000

$14,183
51,425

251,909
109,104
45,914

$40,092
85,438

2,944
380,575

4,478,582
1,343,790

758,270
$2,130,185 $59,707,190 

339,050 21,555,187 
5,100 2,330,931

$907,520
91,021

$1,000,056
1,404,997
1,050,857

$472,595
392,747
682,003

$18,828,173
2,395,279 $15,093

18,489
3,950
1,000

214,121
090

29,981

$7,102,297
8,009,824
4,344,545

$13,279
40,974
4,169

74,464
2,204,800
1,010,442

002,793
$21,240,891
20,908,429
19,769,150

$200,495
81,050

690,080

$3,950,927
4,705,024
3,870,824

Of the above imports for the week in 1913, $109,425 were 
American gold coin and American silver coin.

3*5;utUuu) mid f-In a u cu il.

W h i t e ,  W e l d  &  C o .

Bonds and Investment Securities.
14 W ALL STR E E T TH E  R O O K E R Y  111 DEVON SH IRE ST R K 2V  
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B a n k e r s *  d a ^ je t t r *

W a ll Street, Thursday Night, M ay 29, 1913.
The Money Market and Financial Situation.— The

most important event of the week in railway and investment 
circles has been a receivership for the St. Louis & San Fran
cisco Railroad. Owing to the large amount o outstanding 
indebtedness, the“ ’Frisco” issues have undergone an enormous 
shrinkage in value which, of course, had a depressing effect 
upon the whole market. Although the event was not wholly 
unexpected, especially by those familiar with the financial 
condition of the company, it added to the sensitiveness, 
already existing in the public mind with the result mentioned.; 
The depression extended to foreign markets for ‘Americans” ! 
and was accentuated, perhaps, by a renewed demand fori 
gold by the Imperial Bank of Germany. From what even 
causo, offerings for foreign account have been a feature] 
at the Stock Exchange this week, notably Canadian Pacific] 
shares, and the latter deolined over 7 points.

Another development of more or less importance was the, 
advance in Brooklyn Rapid Transit’s dividend rate from 5 to 
6 per cent, and the anticipated announcement of a new planj 
in the Union Pacific-Southern Paoific case, promised for, 
this afternoon, is awaited with much interest. It is also 
hoped, and in some quarters expected, that a decision in 
the long-standing Minnesota rate case will be soon handodj 

idown. With these matters thus disposed of the market) 
will bo relieve ! of some of the influences which have liadl 
a. tendency to restrict onorations at the Stock Exchange fo^ 

a long time past. .
It is reported that a considerable part of the South African 

gold received early in the week at London was taken for the 
Gorman Bank, and that institution reports a substantial in
crease in its gold hold ngs.

Although last Saturday’s statement of the Now York 
Associated Banks showed a surplus reserve of about 27 34 
million dollars and no shipments of gold abroad have been 
mado, the local money market is firmer and the tendency 
of rates for both call and time loans is towards a higher le vel.

The open market rate for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2 %  @ 3 % . Thursday’s rates on call woro 2 %  @ 3 % .  
Commercial paper on Thursday quoted at 5 % @ 5 % %  for GO 
to 90-day endorsements and for prime 4 to 6 months single 
names and 5 % @ 6 %  for good single names.

Tho Bank of England weekly statement on Thursday 
showed an increase in bullion of £9,000 and the percentage 
of reserve to liabilities was 52.04, against 50.80 last week. 
Tho rate of discount remains unchanged at 4 % % , as fixed 
April 17. The Bank of Franco shows an increase of 22,146,
000 francs gold and 2,738,000 francs silver.

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

1913.
Averages for 
week ending 

May 24.
Differences

from
previous week.

1912.
Averages for 
week ending 

May 25.
S

133.650.000
206.866.000

1.321.205.000
46.929.000

1.325.168.000
279.707.000
77.762.000

357.469.000
331.292.000

$ $
131.150.000 
195,115,700

1.372.401.000
47.239.000

1.415.779.000
299.457.000
76.542.000

375.999.000 
353,944,750

Dec. 3,714,666 
Inc. 49,000 
Inc. 1,467,000 
Inc. 3,428,000 
Inc. 2,333,000
Inc. 5,761,000 
Inc. 366,750

26,177,000 Inc. 5,394,250 22,054,250

1911.
Averages for 
week ending 

May 27.

Capital........... - ..........
Surplus......... ............-
Loans and discounts—
Circulation................ -
Net deposits— .........
Specie...... ...................
Legal tenders________
Reservo held-----
25% of deposits.

134.150.000 
200,234,400

1,331,816,500
45,879,600

1,388,516,100
317,558,200
75,917,800

393.476.000 
347,129,025

Surplus reserve....... 46,346,975
Note.—The Clearing House now Issues a statement weekly, showing tne actual 

condition of the banks on Saturday morning, as well as the above averages. The 
figures, together with tho returns of tho separate banks and trust companies, also 
the summary Issued by the State Banking Department, giving the condition of 
State banks and trust companies not reporting to the Clearing House, appear on 
the second page preceding.

' Foreign Exchange.— Sterling exenange lias ruled lrregu-i 
lar during the week. Canadian banks have been moderately! 
active sellers of finance bills, thus drawing on their credits! 
In London via New York. There wore no additional en-j 
basements of gold for export. :
6  T r u la v 's  (T h u r s d a y ’ s) n o m in a l ra tes  fo r  ste r lin g  e x ch a n g e  w e re  4 83 >4 fort 
flfLflav and 4 87 for s ig h t. To-day's a ctu a l ra tos  fo r  s te r lin g  e x ch a n g e  wen 
4 8 3 0 6 4  8310 fo r  60 d a y s . 4 8635 0  4 8045 fo r  ch e q u e s  a n d  4 8670 0 4  868(3 
fo r  ca b  las C o m m e rc ia l o n  b a n k s  4 81)4 @4 82)4 a n d  d o c u m e n ts  fo r  pay] 
S e n t “ 1 2 M 0 4  82M. C o t t o n  fo r  p a y m e n t  4 82)4 @4 82)4 a n d  grain) 
fo r  p a y m e n t  4 82)4 @4 8254. , ,  . .. .Tho posted ratos for sterling, as cuoted by a representative house, were 
not changed during tho week from 4 $3)4 for 60 days and 4 87 for sight.

To-day’s (Thursday's) actual rates for Paris bankers’ francs were 5 21 Vi 
less 1-1605 21)4 less 1-32 for long and 5 18)4 less 3-6405 18)4 les3 1-61 
fornshort. G erman vbankers’ marks were 94 6-16094)4 for long and 95 8-l( 
less 1-32095 3-16 for short. Amsterdam bankers guilders were 40)4 les; 
1-1604OH less 1-32 for short. , ,  „ „  ,Exchange at Paris on London, 25f. 21 Me.: weeks range, 25f. 22c. higl 
and 25f. 20)4 c. low. Exchange at Berlin on London, 20m. 43)4pf.; week . 
rango, 20m. 45J4pf. high and 20m. 42)4pL *ow

The range for foreign exchange for tho week follows:
Sterling, Actual— Sixty Days
lgh for the w eek ...4 8315 
ow for the w eek ...4 8295 
Paris Bankers’ Francs—

High for the w eek...6  21)4 , „
Low for tho w eek ...5 21)4 less 1-10 

Germany Bankers' Marks—
High for the w eek ... 9454 
Low for tho w eek ... 94)4 

; Amsterdam Bankers Guilders—
I High for the week__  39)4

Cheques. 
4 8650 
4 8630
5 18) 
5 18) less 5-64

95 3-16
95 H

Cables.
4 8680 .
4 8660 !
5 17)4 loss 1-16 ; 
5 18)4

95 5-16 
95)4 loss 1-32

40)4 less 1-32 40 3
I Low. £ut tho wovU*«» loss 1-15 . .  4Qi4 less 3-32 _ . 40)4

-16 less 1-1(1 1 
i plus 1-32 . I

Domestic Exchange.— Chicago, 30c. per $1,000 premium. Boston, par. 
St. Louis, 30c. per $1,000 premium. San Francisco, 40c. per S1.000 
premium. St. Paul, 63c. per $1,000 premium. Montreal, par. Minne
apolis, 70c. per $1,000 premium. Cincinnati, par.

Railroad and Miscellaneous Stocks.— The stock mar- 
keTTTas been aUttle more active than of late, but this was) 
not due to a larger demand. On the other hand the pressure 
to sell has forced every active railway issue and almost thg 
entire miscellaneous list to a lower level than last week’.! 
record shows.

There was a somewhat firmer tendency early in the week, 
under the influence of a substantial recovery in Union Pacifid 

and Southern Pacific, but in the downward movement 
which followed'the entire list partiiepated. To-day’s mar
ket has been by far the mosr inactive of the week and 
fluctuations were generally unimportant, 
f ur tne exceptional features or the day Union Pacino 
declined during the last hour on uncertainty as to the out
come of the proposed new plan for disposing of Southern 
(Pacific shares. Canadian Pacific has been conspicuous for 
jweakness on liberal offerings, said to have been largely 
for foreign account.
j A  receivership for St. Louis & San Francisco has resulted 
in a decline of the common to 3 % , tho I t preferred to 14%  
'and the 2d preferred to 7, as against 13, 5 and 21, respective
ly on M ay 1st.

United States Bonds.— Sales of Government bonds at 
the Board include $5,000 2s reg. at 100, $5,000 3s,coup., at 
103 % ,$1 ,0 00  4s, coup., at 114 %  and$10,000 4s, reg. ,at 114 A • 
F o r  to -d a y 's  p r ices  o f  all the d ifferen t i  su es  a n d  f o r  yea rly  
ran ge see third p a ge fo llo w in g .

‘ State and Railroad Bonds.— Sales of State bonds at 
the Board are limited to $43,000 Virginia Gs deferred trusl 
receipts at 47 to 48.

The market for railway and ndustrial bonds has had the 
hppearance of activity, owing to enormous transactions in 
"a, few issues. But for the latter the market would have been 
exceptionally dull, narrow and without significance, 
j The features of the week have been St. Louis & San Fran- 
bisco, Atchison, Rock Island, Brooklyn Rapid Transit and 
Distillers. Of these the “ ’Frisco” issues have been the most 
conspicuous. The gen. 5s added nearly 15 points to last 
Week’s decline, selling at 5 1 A  as against 103 on M ay 1st. 
■Distillers 5s, when at their lowest, showed a loss of 9 A  points 
within tho week. Later they have recovered about one- 
third of the loss

F o r  d a ily  v olu m e o f  b u sin e ss  see p a ge 1547.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:

STOCKS.
Week ending May 30. .

Allis-Chal recta 5th paid 
Pref receipts 5th paid.

American Express.........
Can Pac subs 2d paid__
Chicago & Alton--------
Colo. & Sou.,1st pref__
General Chemical_____

Preferred...................
Green Bay & W, deb B. 
Havana Elec ny Lt & P.
Homestake Mining........
Iowa Central, pref........
Mackay Companies-----

Preferred...................
New York & Harlem... 
Nor Ohio Trae & Light.
Pennsylvania rights___
Quicksilver Mining, pref 
St L & S F—C & E 111 

new stock trust certlfs 
Sears, Roebuck & Co, pf 
Sloss-Sheffield S & I, pfd
United Dry Goods____
United States Express.. 
U S Industrial Alcohol..

Preferred........ .........
Virginia Iron, Coal & C. 
Virginia Jly & Power...
Vulcan Detlnning_____
Wells, Fargo & Co........
Weyman-Bruton...........

Sales Range for Week. Range since Jan. l.f
Week. Lowest. Highest.

800 7)4 May
700 16 May 
200-1160 May 

l,100222)4May 
100 9)4 May
100! 69 May 
70 184)4 May 
71!105)4May 
6! 12)4May 

120 81)4 May 
15103 )4May 

100 15 May 
100! 82 May 
100 68 May 
100365 May 
100 71 May 
20; )4May 

100 6)4May
5 ! 30 May 

100120 May 
40 91 May 

300 95 May
275
250
300

1,350
100
150

55)4 May 
30 May 
86)4 May 
40 May 
55 May 
15 May 

300115J4May 
18.240 May

7)4 May 27 
16)4May 29 

161)4May 27: 
229)4 May 26; 

9)4May 29 
69 May 29 

-„184)4May 28 
28:105)4 May 28 
29| 12)4May 26 
29 81)4May 29 
28103)4May 28 
29; 15 May 29
26 82 May 23 
27; 68 May 27 
28 365 May 28 
24 71 May 24
27 XMay 27
24 6)4 May 24

May 27 
May 26 
May 29 
May 27 
May 28 

29! 30 May 29 
28! 8 8 H May 28 
271 41 May 26 
26; 55 May 26
27 15 May 27
28 115 H  May 28 
27240 May 27,

Lowest. | Highest.

7)4 Mayl 7)4 May
15)4 May 16)4 May

160 Jan 170 Feb
222)4 May 239 Apr

9X May( 18 Jan
66 Feb 69 Mar

175 Jan 185 Mar
104 May 109 X Jan
11)4 MayI 17)4 Jan
81)4 May 87 Feb

100 Mar, 120)4 Mar
15 May 23 Jan
81 Mar 87 Jan
66)4 Jan 69 Apr

365 May 365 May
70 Mar175)4 Jan

X May 1)4 Apr
4 Feb 8 May

30 May 54)4 Jan
120 May 125)4 Jan
88 Apr 98 Jan
94 May 101 Jan
50 Feb 66 Jan
30 Feb 44 Jan
86)4 May 97 Mar
40 May 54 Jan
51 Jan 58 Feb
15 May 21)4 Jan

|110 Jan 125 Apr
,240 May 300)4 Jan

Outside Market.— Trading on the “ curb” this week for 
tho most part was in small volume, with the tone generally 
heavy. United Cigar Stores, com., after a loss of almost 2 
points to 8934. on light business, became active and strong 
to-day and advanced to 92At, the close being at 9131b 
Sales of the preferred were also recorded to-daj" at 111. 
British-Amer. Tobacco was also active and dropped from 
2334 to 22; to-day it sold up to 2 2 % , but, after the announce
ment of an interim dividend of 6 % , declined to 2 1 % . The 
close was at 2 1 % . Tobacco Products pref. sold at 83, as 
against 85 last week. Emerson-Brantingham com. recorded 
transactions at 29, down a point from the last preceding sale. 
Standard Oil of N . J. moved up from 364 to 370 and closed 
to-day at 369. Bonds were also dull. Brooklyn Rap. Tran. 
5 %  notes from the opening sale of 95 11-16 weakened to 
9 5 %  and recovered^ finally to 9 5 % . Western Pacific 5s 
were off a point to 7 9 % . Copper shares were quiet and ir
regular. Braden Copper was active and rose from 6 %  to 
7 %  and reacted to 6 % , closing to-day at 6 % . Giroux 
weakened from 2 to 1 % . Greene Cananea sold at 6 % , as 
against 6 % , the close last week.

Outside quotations will be found on page 1547.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

O C C U P Y I N G  T W O  P A O E S
For record of sales during the week of stocks usually inactive, see preceding page

S T O C K S - -H IG H  BIST A N D L O W K  S T S A L E P R IC E S . Sales oj 
the 

W eek  
S hares

STOCKSNEW YORK STOCK 
EXCHANGE

R a n ge S ince J a n . 1.
O n  basis 0 1  JOO-s/iare lots

R a n ge lor P rev iou s  
Y ea r  1912.

Saturday  
M a y  24

{ onday  
M a y  28

T u esd a y  
M a y  27

W ed n esd ay  
M a y  28

T h u rsd ay  
M a y  29

F rid a y  
M ay 30 Loieest. H loh est. Lowest. H iyh est

1 Railroads99% 100 99% 100 993, 993 99% 993, 99 99% 10.115 Atchison Topeka & S F_ *9S% Apr 3C 1063s Jan 6 103% Feb 1113,1 Oct•99 9934 993.1 9934 *09% 9934 997, 997, 99% 99% 1 40( JL)o pref____________ 99% May2i 1 0 2 % Jan 29 101% Feb
• 1 2 1 1 2  123*2 *123 124 12 2 1* 123 1 2 1 % 1 2 2 % 1 2 1 1 2 1 1 1,300 Atlantic Coast Line RR_ 119 May ; 133% Jan » 2-13034 Dec 14812 Au*98=8 99 99 99 ♦98% 99 98 98% 93 98 1,60( Baltimore Ohio_____ 97% May : 10 0-% Jan 22•7812 79% 79 79 *78 79% *78 79% 79 79 1 300 79 May 22 88 Jan 1092 92% 917g 923., 9073 92 90% 91-% 9034 91% ! 34,700 Brooklyn Rapid Transit i80% Hell 10 9234 May26 9 4% J’ly23512 23718 2337g 237 231% 234% 229% 232% *22534 228 1 79.51C Canadian Pacific_______ 218% Mch 1< 20034 Jan 9 220*2 Mch•295 315 *295 315 *295 315 ♦295 350 *295 315 l Central o f  New Jersey__ 295 May 13 362 Jail 13 395 Apr647g 057, 647g 65% 64% 65% 633., 643, 04% 64% » 7,500 Chesapeake *  Ohio . 62% May f 80 Jan 2 68I4 Feb 85% Oot1334 1334 133,1 1334 13% 13% 13% 13% 13 13% 1 1,300 Chicago Gt West tr ctfs .. 13 Feb 25 177g Jan 9 20% Oct•29 30 297g 297g *28 297a *28 293 28 2 8 % 400 Do prof trust ctfs__ 28 Mch 1C 35 Jan 9 30% Dec 3 9 % AprIOSI4 10834 1077, 1087, 107% 108 107 107% *107 IO/34 1 5,300 Chicago Miiw & St Paul. 105% May 1 116% Jan 9 093, J'ly 117% Nor•13412 13812 137 138 *135 138% *134% 138% *134% 138% 1 30C Do p r e f__ ________ 133% May 15 145 Jan 30 139% Dec 146 Jan•12912 13012 130 130% 129% 130 129% 129% *129% 12934 COO Chicago fie North Western 127% Apr 26 138 Jan 1 1 134% Dec 145 Apr•175 185 *175% 182 *175% 182 *175% 185 *175 185 1 Do p r e f___________ 181 May 22 5189 Jan 6 193 Mch*49% 53 *49% 53 *49% 52% 49% 49% *187, 52 I 100 Cleve Cln Chic Sc St L__ 49% May l 64 Jan 21 45(4 Deo

•8 8 95 *88 95 *8 8 95 *8 8  95 *88 95 90 A p r l 1 0434 Jan 16
157 157 *155 159 *154 159 * 1 5134 1 5 9 15234 1523, 1 200 Delaware Sc Hudson___ 150% May 10 167 Jan 8 162 Dec 175% Feb•395 400 *395 400 *395 400 *395 400 *395 400 Delaware Lack & W est.. 395 Feb 25 445 Jan 13 530 Aug 597 Deo•10 20 18% 187g 173g 18% 16% 17% 167g 17% 3,520 Denver & Bio Grande__ 16% May28 23% Jail 9 18% J’ly 24 Mch*32 35 *32 35 30 32% 28% 30% 28% 28% l 1,810 Do pref_____________ 28% May 29 41 Jan 10 34% J ’ne 461.1 -Ian*47g 6 *5 6% *5 6% *5 6% *5 6% 1 Duluth So Shore & Atlan 6 Feb 24 8% Jan 2 8 Sep J1% May•12*2 14 *11% 14 *1 1 % 14 *11% 14 ♦ 111* 14 Do prcl___________ 12 Apr 11 14 Dec28% 283 28% 29 277g 28% 27% 28 267g 27% 1 16,420 E rie_______ 25% Feb 25 32(2 Jan 6 30 Dec 39% Apr43*4 43% *43*2 44% 43% 43% *42% 44 42 42% 1 60(1 Do 1st preferred____ 42 Feb 25 49% Jan 30 47% Dec 57% Apr35% 3514 *3 4 % 36 313., 343, *34 36 ♦33 35% l 30C Do 2d preferred____ 32% Mch 19 41 Jan 30 38 Dec 48 Apr127% 12734 127% 1277, 126% 127 12534 12634 126 126% 5,000 Great Northern pref 121 Feb 25 132% Jau 9 126 Jan 14334 Au*

66*1 34-Js *33 35 *33 34% 33 33% 32% 32% 1 1,100 Iron Ore properties.. 31% Apr 29 41%Jan 3 30 Jan 53 Sop115 115*2 *114 116*2 115 116% *114 115 *114 115 1 40(1 ll.mois Central_____ 112 May 1 1287g Feb 6 141% Jan14% 14% 143.1 143.1 14% 14% 14% 14% 14% 143g 1 2,375 tn terboro-Metrcp v t ctf 137S May 12 10% Jan 30 10% Dec 22 J’ly503$ 51% 51 51% 50% 60% 49% 50% 4934 4934 2,700 Do pref_________ 4S3i Apr 30 65-%Jan 30 633g J an 67«g Oct23*2 2312 237, 237g 22% 22% *22 24 22 23 1 2,400 Kansa City Southern__ 22 May29 27'4 Jan 0 22% May 31% Sep•58 003.1 *58 603.1 593.4 693., *59 603., *59% 69% 1 100 Do pref_________ 69 May 17 01% Jan 7 60 May*7 % 9 *7% 9% *7% 9% *7% 9 ♦7% 9 Lake Erie & Western___ 7 May 2 11% Feb 6 11% Jan 18 Apr
*2 0 35 *22 29 ♦22 29 *20 29 *20 28 1 Do pref____________ 25 Mch 18 35 Jan 0156% 15734 157% 158% 155% 157% 154% 155% 155 155% 1 15,100 Lehigh Valley__________ 152 Mch 20 108% Jau 2 15578 Feb 18534 Jan>34 135% 135 135% 1347, 1347, 133 134% *133 134 1,600 Louisville Sc Nashville__ 12334 May 1 142% Jan 10 133 Dec 1/0  Aug1 12714 Apr 26 1325* Feb 7
16 16 15% 15% 15 15% 700 15 May 291 33 Apr 30 47 Jan 29131% 132% *132 135 132 132 13034 1 3034 131 131% 1 700 Minn St P Sc S S M arie.. 1128% Mch 20 142% Jan 0 129 Feb 161% Au*•135 145 *135 145 *135 145 *135 145 *135 145 1 Do preferred- ____ 141% Mch n 5150 Jan 22 HO Deo 158 Aug|237g 237, 2334 2334 23% 23% 22% 23% 213, 22% I 3,490 Missouri Kan & Texas__ 213g May29 29% Jan 7 25% Dec 31% Mch•5912 61 *59% 61 *59% 61 *5912 61 58 69% 300 Do preferred_______ 53 May20 64% Apr 11 673g May 08 Apr34̂ 8 35% 35 35% 33% 34% 33% 34% 32% 34 1 12,300 Missouri Pacific______ 32% May29 43% Jan 0 35 J’ly 4 734 Mch•48 55 *48 65 ♦48 63 *48 55 *48 63 Nat Rys of Mex 1st pref. t  56% Feb 10 59 Mch 3 62% Oct

•1934 20 1934 20% 19% 19% 1934 1934 *19% 1934 1,230 Do 2d preferred. 18% May22 27%Jan 2 26% Oct 3b7g Jan1003g 100% 100% 100% 9 9 3 4 1 0 0 % 99% 100 99% 9934 6,825 N Y Central Sc 11 K_____ 98% May 12 10934 Jan 30 100% Dec105% 106% 106 106% 105% 100 105 105% 105% 105% 300 N Y N 11 Sc Hartford___ 10234 May 1 1207* Jan 10 126 Deo 142% Apr29 29 ♦28% 30% 28% 2834 28% 28% 27% 28 1,110 N Y Ontario & Western. 27% May29 Jtlll 11 2;)7* J'no|106 106 106 106% *105% 106% 105% 106 *104% 104% 810 Norfolk Sc Western_____ 103% Mch 20 113(2 Jan 3 11(J734 Feb 119% Au**81 87 *81 90 *81 90 *80% 90 *81 89 c. Do adjustment prof.. 8214 Mch 17 87 Fob 13 88 J’ne 02 Feb115% 1157g 115% 1157, 1147, 115% 114 115 1143g 114% 6,250 Northern Pacific__ 113% May 1 122% Jan 6 13Ho Au*109% 110% 110% 110% 1097, 110% 109% 1097, 109% 109% 33,981 Pennsylvania_______ 109% May28 12334 Jan 7 1197* Dec93 93 •90% 95 ♦92 94 •90% 93 *90% 93% 100 Pittsb Cin Chic Sc St L__ 90% Apr 20 104 Jau 11 98U Jan 111% Sep*100 115 *100 115 }100 115 *100 115 Do preferred________1613g 163 161% 163 160% 16234 159% 161% 160 161% h 241,700 Readin. •__________ 162% Mch 10 1637g Jan 2 179*4 Apr•87 89 ♦87 89 *86 88 *85% 88 ♦85% 88 * 1st preferred___ c 5934 Feb 2589 89 *88% 90 *89 90% *88% 90% *89 90% . 100 2d preferred______ 877, Feb 25 05 " Apr 10 02 “ Dec 1 0 1 1? Apr18% 19 177g 18>4 16% 17% 16% 17 1634 17 13,100 Rock Island Company. 15% May 19 247g Feb 4 30% Apr81 32% 31 32 287g 30% 29% 2934 29% 2934 7,500 Do preferred________ 27% May 19 4434 Jan 2 69% Apr7% 8 63g 8 6 6% 3i2 4̂ 4 3% 4 £ 12,038 St I<ouis & San Francisco 3% May20 19-3.1 Jan 11 17*2 Dec 29*2 MchSlit 33 32 32 247, 27 15 22 14% 15 1.960 Do 1st preferred . 14% May29 59 Fob 11 68% Deo 69% Jan
11^3 1 2 %. n% 13% 8J4 12 634 87g 6% 7% 22,600 Do 2d preferred 6% May29 29 Jan 11 26(2 Deo 4334 Apr*30 31% ♦28 313, •28 313, *28 31% *28 31% St Louis Southwestern.. 29 Apr 29 35% Jan 13 2934 Jan 40% Oct*71% 72 717g 717g *70 723, }72 72 *70 72 150 Do preferred________ 71% May 13 76 Jan 0 68% Jan 80% Oot•16% 17% 17 17 *16% 1734 •16 1734 *15% 173., 100 Seaboard Air Line______ 1634 May20 2034 Apr 1 18 Deo 27% Apr•4034 42 *40% 42 *4034 42 •4012 42 *4034 42% Do preferred_______ 40(2 May 19 48% Jan 29
97% 9934 9734 99% 957g 98 95»4 967, 95 97 5 61,050 Southern Pacific Co_____ 93i2 May 7 110 Jan 30 103% Deo 115% Apr24% 25 247, 25% 24% 2134 2334 24% 23% 24% 7,100 Southern v tr ctfs stmpd. 23% May29 28% Jan 2 26% Jan 32 Sep*703g 77% 77 77 *77 77% 76% 77 . 77 77% 680 Do preferred do 75% May 1 81% Mch 26 68% Feb 807* Oot•1534 17 *1534 17 16 16 1534 1534 12% 15% 4,200 Texas &  Pacific............... 12% May29 22% Jan 8 20% Jan 26% NOV34 34 *33% 34% 3334 3334 327, 3334 32 32% 2,900 Third Avenue (N Y )___ 32 May29 40%Jau 2 33*2 Dec 4034 J&n

11 • 11 * 11 *___  13 9 9 100 Toledo St L Sc Western.. 9 May 13 13 Jan 0 10% Deo 10% Mch22% 22% 22% 21 21 *-----  21% *21 22% 200 Do preferred________ 21 May27 2934 Jan 9 28 J’ne 30 Apr•104 105 *104 1057, *103% 1057, ♦104 1 057, *104 1057, Twin City Rapid Transit 103% Mch 24 108% Jan 23 103 Deo 111% Sep161% 165% 153% 155% 151% 153% 150% 152% *1477, 150% 253,200 Union Pacific__________ 14534 Apr 29 10234 Jan 6 150*4 Dec 170-% Sep8434 85 •84% 80 84 84 *83% 85 *83% 85 600 Do preferred________ 83 Mch 13 03% Jan 0 88% Oct U6% Dob•22 24 ♦22 24 *23 2334 *22 24 *21 23 United Rys inv ’t of S F__ 22% May 12 35% Jau 3 28 J’ly 307g Deo•4334 47 •44 47 *4334 47 *43% 47 43% 4334 200 Do preferred.._____ 43 Apr 29 63(2 Jan 2 67 J’ly 69% Deo•2% 234 2*4 234 •2% 2’4 2% 2% *2% 234 665 Wabash___________ ____ 2% May 15 4 Feb 3 3-1.1 J’ne 034 May7*8 7% 7»4 73i *71g 8 7% 73., *7% 8 2,100 Do preferred___ . . . . 7% May 16 13% Jan 14 12-% J’ne 227* Apr•377* 40 *38% 40% •377g 40% 39% 39% ♦37 40% 160 Western Maryland __ 37%Jau 7 46 Jan 2 45 Deo 0 1% Mch*4% 5 4% 4% M 4 •4 6 *4 5 460 Wheeling & Lako Erie__ 37g May 1 8 Jan 3 4 Jan 11% Oot•15 19 •15 19 15% 15% *15 18 15% 15% 200 Do 1st preferred___ 15% May27 28% Jan 13 11 Jan 36% Oot•7 10 *7 0 •0 8 *6 8 *6 9 7% May 6 14 Jan 3 0 Jan 17% Oct•80% 53 •50% 63 49 60% 48 48% *45 48 710 Wisconsin Central______ 40 Jau 15 68(2 Apr 23 48 Feb 02w Au*1 Industrial & Miscell.74% 75% 74% 753, 7334 7434 72% 74 73 73% 82,100 Amalgamated Copper__ 65*4 Feb 25 80% Jan 2 00 Feb 92% Oot•45 63 48% 60% *49 63 *48 63 *43 63 250 American Agricul Chem. 40% Jan 17 57 Jon 3 64% Deo 63% Mch•02% 95 •92% 95 ♦93% 94 •92% 95 •93 04 93% May 7 09 Jan 2 08 J’ly IOH4 Mch30 30% *29% 31 293, 30 26% 28% 27% 27% 2,790 American Beet Sugar___ 25 Mch 19 60% Jan 2 46% Deo 7/ Sep•74 80 •74 80 *70 80 *70 80 •75 80 Do nreferred. . .  . , 7 2 % May 20 80 Mch 0
323g 34% 33% 34% 32% 33% 32 33% 32% 327, 20,500 American Can ______ 25% Jan 14 4G7g Jail 31 1114 Feb923i 94% 93% 94% 92% 93% 92% 9234 92% 9234 6,550 Do preferred__  . 91 Apr 28 129% Jan 30 00% Feb 126% Sep•48% 49*4 477, 48% 48% 49 477, 48 •47% 48% 1.200 American Car Sc Foundry 47% Feb 25 603g Jan 2 49 Feb113% 113% ♦1127, 115 1127g 1127g 112% 112% *111% 1133, 300 Do preferred___ 112 FeL 25 117 Mch 5 115 Feb 120 " Mi f*37% 40 *37% 40 *37% 38 *37% 38 •37% 38 American Cities_ 37% May 23 48*4 Jail 0 303j Opt•72 72% 72 72 *69% 72 *70 75 *69% 75 200 Do preferred________ 69% Apr 10 78% Jau 2 8334 Dee•3934 41 •40 41 3934 40% 39% 39% *383., 41 1 ,0 0 0 American Cotton Oil___ 39 May2l 673g Jail 2

•95% *93*4 •9734 *93% 98 *93% 94% 95% Mch 28 0C34 Jan 10
*414 4% •4 4% *4 4% 4 4 *37, 4% 700 American Hide Sc Leather 4 Jan 14 6% Jan 8 7% Sep•22 23 22% 22% *21 24 *21 23 ♦20% 23 100 Do preferred________ 22% May21 28% Feb 10 20 Feb 34 Sep25 25 2434 2434 24% 24% 23 23% 23% 237, 1,300 American Ice Securities_ 20 Jan 2 2734 Apr 4 30% May
9% 9% *9% 934 9 9% 87* 87g 8% 8% 975 American Linseed..____ 8% May29 11% Jan 31 1773 Apr

•26 27 *26 27 *20 27 26 26 *25 26 300 Do preferred_______ 25 May 1 31% Jan 31 30 F’eb 43 Apr33 33% 32% 33% 32 32% 3284 3234 32% 32% 1,600 American Locomotive__ 32 May 10 44% Jan 0 31-% Feb 47% Not•102 103 •102 103 *102 103 ♦102 103 102% 102% 100 Do preferred________ 102 May 14 10034 Jan 2 103 Jan 1 1 0 % An*•8 10 •8 10 *8 10 ♦8 10 *8 10 American Malt C'orp____ 77g Feb 18 13 Jan 3 434 Jan 19% Au*•48 62 •48 62 •49 62% 48% 48% 48% 48% 220 Do preferred________ 47 Feb 18 61%Jau 3 42 Jan 69% An**827g 83% 83% 83% •827, 83% 83 83 *827, 83% 200 Amer Smelters Sec prof B 83 May 1 86 Jan 0 84 Deo 89*2 J’ne68 69% 68% 69 67% 68% *64 60% 64% 65% 18,025 Amer Smelting Sc Refln’g 637g MchlO 74*4 Jan 30 60(2 Deo 91 Sep•101% 102 102 102 •101% 102% 1 0 1 % 10134 *101 102 300 Do preferred________ 100% Mch 19 107 Feb 7 1023g Jan 1093g Sep
•173 175 17034 177 175 177 172 172 *168 177 700 American Snuff________ 158 Apr 30 193 Jan 22 123 Mch 203% Dee•102% 105 *102% 105 *102% 105 *102% 105 *102% 105 Do preferred, new__ 104 Jan 0 105 Jan 21 99 Feb 105 An*
•30 32 *30 32 *30 32 •30 32 *30 32 -------- Amer Steel Found (new). 30% Apr 29 4012 Feb 3 28 Jan 443g O o t

BAN K S A N D  TR U ST CO M PANIES— BRO KERS’ QUOTATIONS.
Banks Bid Ask Banks Bid Ask Banks Bid Ask Banks Bid Ask Banks Bid Ask. Banks Bid Ash,

New York Chat A Phen. tl797. Fidelity?___ 165 175 285 295 225 250 430Aetna_____ 190 195 135 150 4500 375 400
America 1__ 685 695 Chemical__ 400 410 Fifth . . . . . . . 300 325 190 200 195 210 130 140Amer Exch.. 220 230 Citizens' Cen 180 187 980 990 630 640 210 225 135Battery Park 130 140 City............. 378 385 175 185 340 n iTBoweryU___ 425 Coal A Iron. 160 165 Garfield___ 270 Manhattan 7 340 345 400 405 23U Ward?.. 175Bronx Boro? 300 ___ Colonial 7__ 450 ___ Gcrm-Amer 7 140" 145 245 252 255 266 Union Kxoh. 155 iw "Bronx Nat.. iso 195 Columbia 7-- 295 325 German Ex 7 400 235 240 362 308 Wash H’ts 7. 275Bryant Park? 150 ___ Commerce . . 1178(2 tiso Germania?-- 475 500 Merch E xch . 150 160 240 260 Wcstch Avll. 160 H i 'Butch A Dr. 130 140 Corn Exch 7- 310 315 Gotham___ 170 M erchants’ . . 185 192 165 170 West SIdo?. 450Century 7__ 225 230 Cosmopol’n 11 85 105 Greenwich 7- 250 ___ Metropolis ? . 345 355 Publlcll........ 250 290 YorkvlUe ? . . 590 atiC h a se______ 640 660 East River.. — 75 Hanover . . . . 675 685 Metropol'n 7 188 194 Itesorvo_____ t 89(2 —

•Bid and asked prices; no sales on this day. t Ex-rights. SLcss than 100 shares. flStato banks, a Ex-div.&rights Now stock. JKx 24% accum ,#&  
TBale at Stock Exchange or at auction this week, c First installment oaid. n Sold at orivate sale at this orico, x Kx-diy. I Full naitL -
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r o r  record or sales durin g  tne week or stocks usually in a cu ve , see second  pace preceding .

S T O C K S — H I G H  K S T  A M D  L O W  S  S T  S A L K  P R I C K S

Saturday 
May 24

Monday 
May 26

Tuesday 
May 27

Wednesday 
May 28

Thursday 
May 29

Friday 
May 30

Week
Shares

^XCJlAiN’ G u
lances’. Highest

Industrial & Misc (Con)
lllU  111*4 111*4 111*4 *110i2 117 110i2 HOD 110*8 110*8 50C American Sugar Def iling 10Sis May 12 1 1 8  Jan 31*1 1 1 1 16 U ♦ 111 HOD *111 116 *11 1 1 101* *112 116 Do preferred.. 11 Ml May 12
1291g 129*4 129l2 1295a 129l2 129l2 12914 120*2 512914 129U 1,470 Amer Telephone 5; Teleg 127l2 May 12 140 Jan 3

*225 235 229 229 22714 227h 227 22S12 *224 232 584 American Tobacco. 218 Apr 2b 294*4 Jan 10
104 101 *103 10U2 10318 1Q3I8 10314 1031.1 *103 104 400 Preferred, n e w .. 101 Mch 12 lOO's Jan 27*173* 2212 *171* 2212 *171* 21 *17 21 *171* 21 Amer'can Woolen 21 Apr 17

7 7 1* 78 *77 78 *77U 78 7714 771.4 *75 78 300 Do preferred. 74 l la "  7 81 Jan 3
*2612 30 *26 29 *27 29 *201* 281* 20*8 20*8 100 Amer Writing Paper pref 26 Mch 31 3 2 I4 Jau 2
.33 381-1 3S's 381.1 3712 38 3078 3712 3714 37*2 3,400 aAnaconda Cop Par $25 33'g Feb 25 4U*Jan 2

*100 106 *100 106 *100 106 *100 100 ♦100 106 Assets .Realization. 103 May 16 120 Jau 7
*45 49 48 48 *45 49 *45 49 *45 49 100 Baldwin Locomotive. 44 Apr 28 53iiJan 8
1051.1 10514 *10514 10718 105U 10314 *105U 107's ♦105U 1071s 200 Do pre erred.. 103*8 Feb 17 105M May24
3312 33l2 33 33 3.3 33 32l2 32l2 ♦321* 33 500 Bethlehem Steel_____ 32ig May 13 41'2 Jan 9

*0918 71 70l4 71 ♦091* 71 ♦6918 71 *60ls 71 300 Do preferred_______ 63*8 Feb 20 72i2 Apr 4
132 1.32 *131 13 212 *130 132 *130 132 *129 132 100 Brooklyn Union Gas___ 120*8 May 1 13778 Jan 27
*271* 29 *2712 29 *2712 29 *271* 29 2712 27l2 100 Butterick C o___________ 271g Mch24 31 F'eb 8
371* 38*8 3714 38'i 37*3 38 35 3712 30*4 3,8 15,000 Ca.ilorrt'a Petrol v t cits. 3414 May 23 561* Feb 3
67 G7I2 *06 6712 6612 601* 001* 07 66 00 800 Do prei 'rred________ 63 Apr 29 SO Jan 30

•100 102lg 100 100 *100 1021g *100 102lg ♦100 1021g 100 Case(JI)ThreshMpftr els 9914 M ch 19 103*8 F'eb 6
*22*4 2334 23 23 20*4 22l2 10l2 21 21 2U2 0,250 Central Leather________ 19i* May 28 30ig Feb 5
*921* 93 93 93 92 93 90 92 91 91 1,700 Do preferred________ 90 May28 »7i4 Mch 3
41lg 4U2 40*8 41 3934 40*8 391.4 40l2 391* 3978 14,500 (/Chino Copper___Par $5 3578 Feb 27 47*8 Jan 2

♦30's 32 *3114 321* 31 31 301* 31 31 3U.| 1,000 Colorado Fuel & Iron___ 3014 May22 411* Feb 3
133U 1331* 133 133-7.1 132-31 133 131*4 132l2 *132 133 2,300 Consolidated Ga* (N V ). 127 Feb 25 142*8 Jan 9

IOI4 10*8 *101.4 1012 1014 IOI4 9*4 10l3 10 IOI3 1,950 Corn Products Reliuing. 9*4 May28 1 7 Jan 31
65lg 06 *65 08 65U 651.1 64U 04*8 64*8 04*8 000 Do preferred________ G3i2 Meh 13 7914 Jan 31

*9712 9778 9712 9712 971* 97'2 *97 97*8 9714 071.1 300 Deere & Co prel________ 9.t>8 Apr 20 100ig Jan 10
*15 15*4 *15 1534 14l4 15 10 141.1 10l2 i n 2 5,275 Distillers Securities Corp 10 May28 2134 Jan 2
*14 17 *14 17 14 14 *12 17 *12 15 100 Federal Mining & Smelt’g 1314 Jan 13 IS Jan 22
*3312 42 *331- 42 3934 39*4 *35 40 ♦35 40 100 D o preferred________ 33 Mch 19 44 Jan 2
139*4 MO's 1391* 1397. 139*s HO 13812 139 X 136*4 136*1 2,512 General Electric_______ il34>2 Jan 24 187 Jan 2
*27 30 *26 30 26 26 *20 30 27U 2714 500 Gen Motors vot tr ctfs___ 25 May 15 34i» Jan 7
*72 71 ♦72*8 75 ♦ 72 75 73lS 73lg *72 74*4 100 Do prel v t ctfs____ 70 May 8 79 Jan 7

2 2 2 2 2 2 178 2 2 2 3,200 (/Goldfield Con M Par $10 17g Apr 30 3is Mch 19
31 32 317S 3178 *30 32 30*4 30*4 30i2 30*i 975 Goodrich Co (B F )______ 28 Mch 18 68 Jan 2

•91U 9312 ♦90 931* 93l2 9312 *90 9312 9212 9212 200 Do preferred________ 91l2 Feb 18 j.0514 Jan 7
48 4,Slg 47*8 475a 47>i 473g 47 47 *45 47 1,900 rfGuggcnh Explor Par $25 42 Apr 30 53*8 Jan 9
17 17'8 17 17's 107S 17 16*8 16*4 10I2 1012 1,800 a Insp’n Con Cop Par$20 15*8 Mchl9 20*8 Jan 3* 109 *103 108 109 109 * 109 Internat Harvester fold' 103*4 Apr 25 115*8 Jan 30

104*8 106 *102I2 100 10.378 1037g *10212 *102l2 300 Internat Harvester o f N J 100i2 Apr 30 108 Mch 7
*1IH2 n-'iig 5112'* 11212 1115g 1115a 11U2 m is *110 113 250 Do preferred________ 111 May 12 113 May 5
101 1 0 1 *10212 100 1033s 1037S * 10212 100 *10212 106 200 Internat Harvester Corp. 100*4 Apr 30 107*4 Mc-h 29

•11U* ___ 5114is 11418 *11112 113 *1111* 113 113 113 150 Do preferred________ i l l  May 12 1131* May 7
*3-*g 3*4 *312 33.J •33s 3*4 ♦3*8 3*4 *3*8 3*4 Int Mer Marine stk tr cts 3*8 May 8 4*8 Jail 2*16 IS *1512 17 12 *15 17 15 15 15 15 240 D o pref stk tr ctfs___ 15 May28 19i2 Jan 7
0'4 9*4 *9 10 9Sg 95g 9U 91.1 ♦9 10 700 International Paper____. 8i2 May 1 12*8 Jan 3040 40 40 40 *38l2 40 *38 40 3S5S 3,85s 300 D o preferred________ 3SU May 3 48'* - an 30

*714 9 7*8 7-ls 8 8 *714 10 *7U 10 C 200 Internat Steam Pump___ 6 May 5 18i* Jan 9*30 36 *30 38 *30 35 30 30 *25 35 b 150 Do preferred________ 28 May 5*85 89 *(55 8912 *85 891* *S5 90 *85 8U!2 Kayser& Co (Julius)____ 85R Jan 18 94 F'eb 3*102 — *102 — *102 - ---- *102 ___ *102 • Do 1st preferred____ 10734 Jan 22 110 Jau 265 05 *63 6612 *03 C6I* *03 0012 *63 0012 O 200 Kresge Co (S S )________ 61 Mch 19 81 F'eb 6
*97 991* *97 991* *0S12 991* *981* 100 *981* 100 W Do preferred________ 07*4 Apr 26
*33 39 *33 39 *32 39 *32 39 *32 39 Lackawanna Steel______ 37 Apr 25*92 100 *92 98 *93 98 95 95 *92 94 200 Laclede Gas (St- L) co m .. 92i2 May 1 10412 Jail 8•210 216 * 2 1 0 217 §217 217 21RH 21012 *213 217 125 Liggett & Myers Tobacco 210 Apr 2C 235 Mch 6*112 115 ♦11212 115 *112 I 15 *112 110 *113 115 W 112 May 21
31 3H* 31 31 3012 301? *30 3D* ♦30 3U2 O 1,000 Loose-Wiles Bis tr co ctfs 30 McillS 397g Jan 6

*99 991* *99 991* 99 99 * 100 ♦98 100 M 100 D o 1st preferred____ 99 May 3 105 Jan 900 90 *___ 911* * 91'8 *__ 941* * 9412 a 100 D o 2d preferred 90 May21 95 Jan 8
170 170 170 171 m 171 170 170 ♦169 174 1 COO Lorillard Co (P )________ 160i2 May 12 200 Jan 28----- ___ *112 113 *112 113 *112 112*4 11212 112l2 >i 100 D o ifteferred________ 112 May 7 1 1 6 1* Jan 22
70 70 ♦07 72 ♦07 72 *00 72 *08 7312 ■*! 100 M ay Department Stores. 66 F’eb 20 767g Jan 2

*100 1021$ *100 10212 *100 I0212 *100 102l2 102 102 P 100 D o preferred________ 100 May 1 1051* Jan 2
6 H4 65*4 641* 665s 0314 64 63 64 03l2 64 3,900 Mexican Petroleum_____ 56ig Apr 16 7sR Feb 4
23 23*8 2312 23l2 2314 2314 23 23lg 23 23 •* 1,100 (/Miami Copper___Par $5 213s Feb 19 2 6 I2 Jan 4

•H2 I4 115 1141* 115 114 115 ♦112 115 *11212 115 700 National Biscuit_____ __ 112 Feb 21 128>2Jan 3*117lt 118 *112 11S12 *115 11812 118*2 118*2 *110U 125 100 Do preferred_____ llOig Mch 24 1247, Jan 8*12 12*4 *12 13 *12 12l2 IDs 12 10*8 ll'g 2 1,100 Nat Enamel’g & StamD’e 10*8 May29 19U Jan 30*77 82 *77 83 78 78 ♦72 82 75 75 200 Do preferred______ 75 May 29 92R Jan 30*48 4912 *48 4912 *48 4912 48 48 *40 49 400 National Lead_____ __ 45i2 Mchl9 56R Jan 2*1041. 109 *101U 109 ♦104U 109 *1041* 109 *1041* 109 Do preferred______ 104 Mch 14167g 17 1678 17 107g 17 1634 1678 16*8 16*4 4,300 (/Nevada Cons Cop P a r  $5 16 Feb 18
*68 71 *68 71 *68 70 OS GS •07 68 100 New York Air Brake____ 65 Apr 30
*70 7312 *70 7312 70 70 09 69 69 71 800 North American Co (new) 09 May28 8 H2 Jan 14*22 23 22*4 *2112 22*4 22 22 *2112 2212 100 Pacific M ail____________ 20i2 May 1 31i2 Jan 2231 32 *30 34 31 31 30 31 30 30 1,600 Pacific Telep &  Teleg__ 30 May28109*4 109*4 *109 111 10912 10012 108*8 109 10812 10S12 700 People's G £  & C (C hic). 108i2 May 3 110 Jan 8173i 17*.| 17*14 18 17*3 17*8 *1714 1S12 ♦17U 1S12 500 Pittsburgh Coal________ 17lg Apr 28 24*8 Jan 282-*g 82*s 8214 8212 81*4 81*4 *S0t2 82 S0*8 80*8 900 D o preferred________ 793g May 1 95 Jan 92412 2412 *2412 25li 24 24 ♦23*4 2412 23*4 23Vg 750 Pressed Steel Car_______ 23i2 May 195 95 *95 100 59 5 1* 95I2 *95 98 ♦9412 9812 120 Do preferred......... ...... 95 May24 101i« Jan 7•11112 11514 *1141* 11 5 I4 *1141. 1 15Vl *114 11514 *114 11 5 14 Pub Serv Corp of N J__ 114i2 May 13 118 Jan 21*154 156 *15312 156 *15412 156 1537g 1537g *153 155 100 Pullman Company______ 153U May 12 165 Jan 2*27 29 •27 29 *27 29 27 27 27 27 200 Railway Steel Spring____ 24*4 Feb 25 35 Jan 9*93 95 ♦935g 95 94*8 94*8 *93 95 *91 95 150 Do preferred_______ 91 May 16 100 Jan 13187g IOI4 19 19-1S 1S58 19'8 1S12 19lg 18*8 19 11,750 (/Ray Cons CopperPar$10 16*4 F’cb 19 22 Jan 223 23 235g 23*s 23l2 2312 22l2 23 22 2212 1 1,750 Republic Iron & S te e l.. . 22 Apr 29 28*g Jan 318212 8212 *82 84 *821.1 85 81<2 82l4 *81 8212 800 D o preferred__ 80*8 May 19 89R F'eb 127 27 *20 29 25U 27 *25 27 •25 27 1 300 Itumely Co (M ). 2158 Apr 26•51 54 53 6314 50 5212 no 50 50 50 1 1,300 Do preferred.. ..169 10012 170U 171l2 17112 174 109*4 170 1G812 10812 1 1,800 Sears, Roebuck & Co 165 May 16 213i*Jan 231 32 •30 35 *28 35 ♦29 33 *29 35 1 400 Sloss-Sheffleld Steel & lr 30 Apr 30*321* 34 *31 3412 *32 34 33 33 *32 3412 1 200 Standard Milling . .*57 59 *67 00 ♦56 00 59 59 *571* 62 100 l)o  preferred________ 62i* May 1 66*a Feb 4*26 27 26 26l2 *25*4 2012 251j 25*4 *25 26 1 600 Studcbaker Corp (T h e ).. 2512 May28 30 F'eb 6*8912 90 90 •89 91 *89 91 *89 9012 1 100 Do preferred_________ rSS'2 Feb 20*35 36 35 36 341j 3412 33lg 3413 33*4 337g 1,500 (/Tennessee C o p . .Par$25 32i4 Jan 27109 10754 108 107 107 100 106 *10412 107 • 600 Texas Company (T h e ).. 105 May22 122*4 Jan 10H3 8.5 83 *80 84 *80 84 *80 83*4 1 200 Underwood Typewriter.. 70l2 May 9*- — - IIOI2 * ------ 111 111 5108 108 {108 108 100 D o preferred________ 110 Apr 8 113 Jan 21*5U 512 *514 fil2 *5U 512 5 514 •5 51? • 200 Union Bag & Paper_____ 41* Meh 18*30 34 *30 34 ♦30 34 ♦30 33*4 • 29*4 Mch 13•12 15 * 1 2 15 *12 1412 *12 14 *12 14 t U S Cast Iron Pipe& Fdy 12i2 May 7*47'2 50 60 *47l2 50 ♦4712 50 47 47 • 100 Do preferred________ 47 May29*6434 66*4 68 65 05 ♦65 66 •65 67 1 100 U S Realty f c  Im prov 't.. 65 May27 77 Jan 96258 02*4 02 02 *61*4 6212 1,900 United States Rubber___ 67i2 F'cb 2410Dg 104*8 105 10 5 10134 10134 }1047g 1047g 1041* 10478 1 907 D o 1st preferred____ 1037S Apr 29*75 92 U2 *75 92 *75 92 1 D o 2d preferred
60IS CDs 00-lg Oils 60 6078 5912 OOI4 60 60*8 151,600 United Sta’tes Steel_____ 5SR Mch 10lOOU IO6I4 100*4 100*2 iu&'8 IO6I4 100 106 1061g lOOla 1 2,790 Do preferred_________ 10oi2 May 10 110*4 Jan 3060<8 6 H4 51 01*8 49*8 50'g 491* 50 1 7,900 (/Utah Copper___P a r  $10 48i2 Apr 30 60*s Jan 227*4 28 277g 2818 2 /̂ 4 28*2 2712 27l2 27 27h 2,000 Virginia-Carolina Chem. 2514 May 13•100 110 103 106 ♦103 107 *103 107 *103 107 1 300 Do preferred________ 94 May 126512 00 051j 66 651* 6512 647g 6512 64*4 64*4 1 1,150 Western Union Teleg___ 64*8 Apr 306212 C2*.| C2 I4 62l2 62i2 615g 017g 6D2 6112 2,000 W cstiug-ouse El & M fg . 60 Apr 30•111 114 •111 114 *111 114 •111 114 *110 11492 93 93 9312 91 9214 91 0 1 1« 91U 92 1 8,200 W ool worth (F W) 851* M chl9*110 1 1 1 1 2 n o i2 110 12 *110 1 1 1 ♦1101* 1 1 1 1 1 1 1 1 1 300 Do preferred________ 10914 Mch 13 1151* Jan 8

S a 'cs  6/ srocks R a n g e  S in c e  J a n . 1. R a n g e  lo r  P r r v i o u s  
Y e a r  1912.

1 13i2 Dec 
1151? Jan 
137*8 Jan 
2 lUs Feb 
IUU4 Jan 
18 Nov
79 Dec 
25ig Jail

$94 Feb 
1051$ Feb 
49 Dec 

1024| i-'cb 
2734 Feb 
6912 Feb 

13/12 Mch 
28 Nov 
4914 Dec 
84 Dec 
99?g Dec 
16Q F'eb
80 Feb 

$25 Jan
23's Feb 

135*4 Dec 
10  Jan 
75 Dec 
995g Dec 
20 Dec 
IH4 Feb 
37ig Jan 

155 Jan 
30 Feb 
70 i) May 
$1*8 Dee 
6014 Dec 

105 Dec 
$47 Dec 
$16*g Dec 
10514 Feb

H ig h est.

4 Mch 
155, J ’ly 
9*8 Jan 

r 457g Jan
12 Dec 
63 Dec 
90 Dec

107 Dec 
71 Sep 

100 Oct 
2 1 Mch 

102ig Dec 
luti'g Jan 
1 0 5 1 2  Jan 
36*2 Dec 

10-i2 Oct 
90 J ’ly 

167 Mch 
107*4 Jan 
69 Apr 

105 Dec 
62*4 Apr 

$23ig Feb 
114 Dec 
122 Dec 

1 2 1 4  Feb 
88 Feb 
6 1 ig Jan 

105i2 Feb 
$18L Jan 
60 Feb 
74U Jan 
28*4 Dec 
46 Dec 

103 Jan 
I6I4 Mch 
77 Feb 
28*4 Feb 
96 Feb 

IO6 I4 Feb 
1681* Feb 
27ij Feb 
98>4 Dec 

$16 Jan 
15*4 Feb 
64G Feb 
89>4 Dec 
991* Dec 

140 Jan 
3914 Jan 
10 14  Jan 
53 Jan 
30 J ’ly 
901-) J ’ne 

$34i2Feb 
81 Jan 
96 Dec 

110 J’ne 
4*8 Jan 

35>g Dec
13 Feb 
60 Jan 
67 Jan 
4514 Feb

106-ig J ’ly 
75 Jan 
68I4 Feb 

!07>4 Dec 
?52i-> Jan 
40*4 Dec 

1147g Dec 
71*4 Dec 
O6I4 Jan 

1147g Jan 
1121* J’ly 
O.iDJ’ly

1 ;3F- May 
1 2 . Sep 
1491* Mch
32412 J ’ly 
106*8 Jan 
•> 1 May 
94i* Mch 
4 l*s May 

S18 O ct 
1271-2 O ct 
606 Aue 

lOS'g J ’ne 
51 o O ct
80 Sep 

149 Aug
40lg Apr 
721* Oct 
951* Oct 

10 112 Oeo 
3 .38 Sep 

1091? Oct 
*50*3 Nov 
43>4 Sep 

149i2 Auk 
22’-8 Oct 
8 .)!* Oct 

IOOI4 Dec 
U6I4 A uf 
21*4 Sep 
52*4 Sep 

188i2 J ’ly 
427g Sep 
82*4 Sep 
$ 5 Mch
81 Sep 

10 9 1* Sep
r$62-% j  ne 

S21ig Oct 
1267g Sep

Vi Mch 
26 Mch 
19*4 May 
627s May
34 Jan 
845g Apr 
95*4 Oct

109 Oct 
8912 Oct 

10512 Oct 
5512 Sep 

108*4 Jan 
225 Oct 
118 Auf 
47ig J’ly 

105** Nov 
92*4 Oct 

215i2 Oct 
118 Auf 
8 8  Oct 

112 Jan 
901* Oct 

$3014 Sep 
161 Apr 
131 J’n* 

26 Oct 
96i2 Jan 
6 8 i4 Oct 

1107g NOT 
$24is Sep 
85 Not 
87 7g Aug 
38 Sep 
55*8 Apr 

122l2 Oct 
2714 Auf 

100*4 A uk
407S Sep 

103*4 Auf 1207g Auf 
175 Auf 
40*4 Sep 

105 Auf 
$241* Sep
35 Oct 
93*8 Oct

101 Not 
10312 Oct 
221 Not 
59*4 Sep
36 Dec 
06 Oct 
49i2 Auf 
98ij Auf

$47U May 
130*8 Sep 
115*4 J’ne 114i2 Sep 

1778 May 
67*4 May 
2 2 i2 May 
643$ Oct 
8 6I2 J’ly 
67<g May

116 May 
85i* May 
80*4 Sep

117 Sep 
$67i* Sep
57D Jan 

122 Mch 
8 6I4 Jan 
891* Auf 

126 Auf 
1177g Oct 
116*4 J’ly

Hanks HUt A s k Ilanks l i i a - A s k
B r o o k ly n B ro o k ly n

Coney Isl’d 1 135 155 National City 280 300First---------- 280 300 North Side H. 175 200
Flatbush . . . 140 155 People’s ___ 145 155
Greenpotnt.. __ - 155
HlllslOell___ ___ 125
Homestead 1 85 10 0
Manufact’rs. 400 425 N Y  C ity
Mechanics’ll. 190 2 1 0 Aator . 315 355
Montauk 11.. 140 Hankers’ Tr 455 465
Nassau . . . . . 205 220 B’way Trust. 168 176

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.

•Bid and asked prices; no sales on this day. {Less than 100 shares. IE 
fSalo at Stock Exchange or at auction this week, a  Kx-stock dividend

Trust Co’s H id A s k Trust Co’* B id A s k

N  Y  C ity N  Y  C ity
Central Trust 985 990 Hudson . . . . 130 140
Columbia- Law T I & Tr 190 195

Kntckerboc 600 510 Lineoln Trust 123 133
Commercial . 92 Metropolitan 430 440
Empire____ 300 310 Mutual Alii-
Equitable Tr. 485 495 a nee.......... 130 140
F’arm L &  Tr 1175 Mut’l (West-Fidelity____ 205 215 Chester) — 140 150Fulton_____ 290 305
Guaranty Tr. 655 665

Trust Co’* B id Ask Trust Co’* B id
N Y  C it y  

N Y Life & Tr 1030 1050
B r o o k ly n  

Brooklyn Tr. 490
N Y Trust__ 620 630 Citizens’ ___ 145Title Gu &  Tr 460 470 Franklin___
Transatlantic 22 0 Hamilton__ 270Union Trust. 1240 1270 Hom e______ 118U SM tg& Tr 450 455 Kings County 630United States 1 1 0 0 1115 Nassau . 130Washington . 360 370 People’s ___ 290
Westchester . 160 Queens Co „ .

i* t

600
168
260
288
188

298
108

tEx-rlghts. a Ex-div. and rights. 6 New stock, d Quoted dollars per shara. 
11 Banks marked with a paragraph Ĉ l) are State banks* % Kx-41 t!dwkL

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



1 5 4 2

Street Railway
Brooklyn Rapid Tran g 5s.1945 A-O 101% Sale

1st refund conv gold 4s— 2002 J-J 8912 SaleBk City 1st con 5s..1916-1941 J-J
Bk Q Co Sc S con gu g 5s..1941 M-N -----  98
BUlyn Q Co Sc S 1st 5s__ 1941 J-J 100 101
Bklyn Un El 1st g 4-5s__ 1950 F-A ___ 100

Stamped guar 4-5s_____1950 F-A *----- 100
Kings County El 1st g 4 s .1949 F-A 80 81

Stamped giiar 4s_______1949 F-A 80 83
Nassau Elec guar g >ld 4s .1951 J-J ___ 77

Conn Ry & I. lst&ref 5g 4 J^s'51 J-J 9512 ___
Stamped guar 4)^s______1951 J-J 95%___

Det United 1st cons g 4 >$s-1932 J-J 70 Sale
Ft Smith l.t & Tr 1st g 5s .. 1936 M-S ___  0U4
Grand Rapids Ry lstg  5s..1916 J-D 9812___
Havana Elec consol g 5s__ 1952 F-A 95 97
Interboro-Aletrop coll 4t$s-1056 A-O 757S Sale

ioi% 101%
89 91

102% Mch'13 
98 Apr '13 

101 May'13 
991- 99<2
9912 99>2
8312 Dec ’1‘2 
81 Alay’13 
78*2 May’13 

lOl.fi J n o ’12 
96% 96%
70 70
93 Apr ‘12 

100 Sep '12 
95 95
7534 70

IOU.1 103%
8614 92%

101 1 02l2
93 98

101 101
9912 1 0U2
9912 101*4
84 86
76 78
96% 997a
70 7514

95 98
74 8114

Street Railway 
Interboro Rap Tr 5s Ser A .1952 
Manhat Ry (NY) cons g 4s.l990

Stamped tax-exempt--------1990
Metropolitan Street Ry—

Refunding gold 4s-----------2002
farmers' Loan Sc Tr ctf-------

Stamped-------------------------
Bway Sc 7th Av 1st c g 5S .1 9 43  
Col & 9th Av 1st gu g 5 s . .1 0 9 3  
Lex Av & 1’ F 1 st gu g 5 s .  1993 
Third Av UR cons gu 4 s . .2 0 0 0  

Central Trust Co c e r t i fs .  
Cent Tr Co c t f s  s ta m p e d

Third Ave Ry 1st g 5s------1937
Met W S El (Chic) 1st g 4s. 1938 
Mllw Elec Ry & Lt cons g 5sl926

Refunding & exten 4>$s__1931
Minneap St 1st cons g 5s___1919

M-N
A-O
A-O
A-O

103% 104
____8/
___ 89 %
___  60

J-D
M-S
M-S
J - J

100 102*4 
___ 98*a

j - j "
F-A
F-A
J - J
J - J

___  84
101 102l2 
___ OH2

103*4 10-1
87 87
8 8 I2 May 13
01 MayT2 
6212 Jan T3 
6ys.< Mch 12 

IOU2 May’13 
IOII2 Dec 
9712 May’13 
74 J'ly '12 
74t2 J’ly '12 74 Nov’12 

105% May’13 
93l2J’ly '80 10034 May’13 

■ A nr’13

102*4 104*4 
87 95
8812 95%
6212 62%

101% 10334 
’ 9712 101*

106 1074i
100*4 100*4 
91 91

•No price Friday: latest this week. U Duo April, e Due May, a Dus Ju»a. M>ae Jaiy0 * ;D u o a u s . o Luo Oct. vJi.te Nov. a Due Doc. Option sale.

New York Stock Exchange— Bond Record, Friday, Weekly and Yearly
Jan. 1 1909 the Exchange method ol quoting bonds teas changed, and vrices are now all— "and interest"— except lor income ana ac/nudea bonds.

BONDSY. STOCK EXOIIAIS 
Week Ending May 29.
U. S. Government.

U S i ’anama Canal 3s g_._1961
Foreign Govern,ent. 

Argentine— Internal 5s of 1909.
Chinese (Uukuang) Ry 5s £___
Imperial Japanese Government

Sterling loan 4 liJs_______ 1925
2d Series 4Hs__......... ..1925

Sterling loan 4s_________ 1931
Republic of Cuba 5s exten debt.

Kxternal loan 4 J^s_______ 1949
San Paulo (Brazil) trust 53.1919
Tokyo City loan of 1912 5s___
U S of Mexico s f g 5s of__ 1899

Gold 4s of 1904................. 1954
State and City Securities.

N Y City—4 l/ i s............. ...I960,
4%'s temp rects (w i ) ___ 1963
4% Corporate stock_____1959
4% Corporate stock_____1958
4% Corporate stock_____1957
New 4>£s_______________1957
New 4Hs...................  1917
4J$% Corporate stock__ 1957
4 ^ %  assessment bond3..1917
3W% Corporate stock__ 1954

N Y State—4s.................... 1961
Canal Improvement 4s__ 1961
Canal Improvement 4s__ 1962
Canal Improvement 4s__ 1960

South Carolina 4 J4|s 20-40..1933
Tenn now settlement 3s__ 1913
Virginia funded debt 2-3S..1991 

6s deferred Brown Bros ctfs__
Railroad.

Ann Arbor 1st g 4s____ 7il995
tch Top & S Fe gen g 4s. 1995

Registered______________1995
Adjustment gold 4s_____*1995

Registered___________ 7il995
Stamped_____________ 7(1995

Conv 4s Issue of 1909____1955
Conv gold 4 s ___________ 1955
Conv 4s (issue of 1910)___1960
10-year conv gold 5s____ 1917
Debentures 4s Series K__ 1913
East Okla Div 1st g 4s__ 1928
Short Line 1st 4s gold___ 1958
Cal-Ariz 1st & ref 4>$s___1962
S Fe Pres Sc  Ph 1st g 5S..1942
Chic Sc St Louis 1st 6s__ 1915

At! Coast L 1st gold 4s__ 7il952
Registered___________ 7(1952

Ala Slid 1st gu gold 5s__ 1928
Bruns & W 1st gu gold 4 s .1938 
Charles & Sav 1st gold 7s. 1936
L & N coll gold 4s______ol952
SavF& W Istgoldes___ 1934

1st gold 5s....................... 1934
811 Sp Oca & G gu g 4s__ 1918

Balt & Ohio prior 3 ^ s ...l9 2 5
Registered_________ 7il925

Gold 4s________________7U948
Registered__________ 7(1948

20-yr conv 4J^s (wh iss)..1933
Pitts June 1st gold 6s___ 192"
P June & M Dlv 1st g 3 
P L E &  W Va Sys ref 4s ..1941

Pitts Clev Sc Tol 1st g 6s..1922
Pitts & West 1st g 4s___ 1917
Stat Isl Ry lstgu g4Hs.-1943

Cl Sc Mah 1st gu g 5s___ 1943
Roch & Pitts 1st gold 6s..1921

Consol 1st g 6s________ 1922
B u f f &  Susq lstregg4s__ (71951
/Canada Sou cons gu A 5s_1902 
v-' Registered___________ 1962

2d pref Income g 5s stamped.
3d pref Income g 5s___ ?;194
3d pref Income g 5s stamped. 
Chatt Div pur mon g 4 s ..195 
Mac & Nor Div 1st g 5s..194 
Mid Ga & Atl Div 5s___ 194

N Y & Long

In
 c

re
st

 
P

er
io

d P rice
Thv.rsu.ay 
M a y  29

W eek ’ s 
R ange or 
Last Sale B

on
d

s
S

ol
d

R ange 
Since  

J a n . 1
BUI As! Low  H igh N o . L0 1 0  H igh

Q-J 100 1 0 0 i2 10 0  100 5 10 0  1 0 1 %y - j 100 ___ 101% Jan ’13 1 0 1 % 1 0 1 %
y-F 1027a 103*8 102% Apr ’13 ___ 10 2% 10 2%
y-F 103% Sale 103% 103% 4 102% 103%
y-F 114% Sale 114% 114% 10 113% 114%
y-F 114 ___ 114% 114% 1 113% 114%
y-N 100 10 1 10 0%J'no It
y -s 1027a 103% 103% May’13 . . . . 102 103%

M-S t 96 97% 90 97 5 90 99%
J-D 1 8 6% 87% 87% 87% 20 86 92
F-A 1 85% Sale 85% 86*4 79 85% 90%
J-J { 85% Sale 85% 85% 1 85% 89%
J-J I 77%----- 80% Apr ' 13 ___ 80 83
M-S iioo 10 0 % 100 100 8 99% 102%
F-A l ___  95 >4 95% Apr ’13 ___ 94% 97%
J-J 1 —  9/u 9678 Feb ’13 ___ 06%» 9 7 1 ,
M-S 85 Sale 85 85 5 85 89%
y - J i 94% Sale 94% 94% 12 02 9 5 %
J-D ___ 84% 85 May’13 ___ 83% 85

1 T h ese are p rices  on  the b as is OI $5 to £

M-S 96 Sale 96 96% 8 90 100*.i
100 Sale 100 1 0 0 %1375 99% 10 0 %

M-N 92% Sale 92 92% 23 92 9 7 %
M-N 92% Sale 92 92% 12 92 973d
M-N 92%___ 92 92% 7 92 9734
M-N 10 0% 1 0 1 % 1007g 101*4 8 100% 1()5%
M-N 101 A pr’ 13 ___ 1 0 1  102
M-N 100*4 Sale 100*4 101% 14 100*4 105%
M-N 101 Sale 10 1  1 0 1 % 19 100*4 101*4
M-N ___  82*4 82% 82% 1 82 80
M-S ___  99% 100 A pr'13 ___ 100 1 0 1 %
J-J 09% May’13 ___ 99% 101*4
J-.l 99 100 99% May’13 ___ 99% 101%
J-J *___  99*4 luo May’13 ___ 100 10134
J-J 103% J 'ly 10
J-J 99%___ 99  Apr '13 ___ 09 09
J - J 80% Dee 'll

47 49 47 " 48 43 47 69

O-.T ___  75% 73 73 1 73 79%
A-O 94 Sale 93*4 94% 116 92*4 08%
A-O 93% Apr '13 __- 93% 98
Nov ___  84*4 84 May 13 83 88%
Nov ___  87% 86 Mcil’ 13 . . . . 80 80
M-N 84 Sale 84 84*4 29 83 88
J-D _____ 99% May’13 99% 100
.1 - 1 ) 99 Sale 99 99*4 sis 99 105*4
J-D 99% Sale 99% 09*4 754 98% 103%
J-D 99% Sale 99 9978 360 99 105%
F-A 99% J’ly ’ ll
M-S ___  03 93 May’ 13 92 93%
J-J 86*8 87% 80% 8 6% 2 8 6% 92
IV1 -S ___  98% 98% May’ 13 ___ 98% 100%
M-S 107 Feb 13 107 107
M-S 103% Feb ’13 ___ 103% 103%
M-S 91 92 907S 91% 7 89% 95%
M-S __ 98 Oct 06 05 95
M-N * 1 0 2  ___ 106*4 Feb ’13 105 106*4
J-J • 88 00 05 Aug 12
J-J * 1 2 2  . . .
M-N 8 8% Sale 8 8% 8 8% 49 87*4 92%
A-O ___ 124% 123% J'ne 12
A () . . .  _ 1 1 2 %110% May'll
j - j 97 100 97 Oct '12 ___
j - j 90% 91 90 90*4 22 89 91%
y - j 88 . . . . 89 Apr ’13 ___ 89 001-
A-O 92 Sale 92 92% 32 91*4 97%
y -J ___  92% 91*4 May’13 ___ 91% 97

92 Sale 91*4 92 550 91*4 07%
.1 - .J *106 . . . . 112 Jan 12
M-N 83 ___ 86 May’ 13 ___ 86 89%
M-N 85% Sale 85 85% 2 85 90%
J -J 87%___ 88 83 12 87 90%
M-S 100 Apr 13 ___ 100 10 1
A-O ___ 105 106% Mch’13 ___ 106% 106%
F-A 1 0 2 % J’ne 12 ___
J-D 10 0  ___ 103% Apr ’13 ___ 103% 103%
A-O ___ 104% 10o% Apr '12
A-O *107 ___ UJ% Feb '12
j - j 90̂ 2 . . . . 97 May’13 ___ 96% 97
J -D 91 ___ 01 J’ne'12
M-S 105 ___ 107% Mch’13 107% 110%
M-N 97 ___ 103% Apr 13 103 104*4
A-O 0 2 % ___ 95*4 Mch '13 ___ 95*4 95*4
J-J * 1 0 0  ___ 103 J'ly 08
F-A 108 ___ 108% May’13 108% 1 1 0 %
J-D 109% 111% 111% Mch'13 1 1 1 % 1 1 1 %
J-.l ___  49 4o% Apr ’ 13 38 48
A-O 105*4 106 106% 106% i 105*4 100%
A-O
F-A 109 . . 1 1 0 % Mch 13 1 1 0  1 1 0 %
M-N . . . . .  !04% 104% May’13 ___ 104% 109
M-N • _______ 106% Mch’13 10 0% 106%

103 D ec 'll t!
Oct 106 D ec 'll
Oct ___  98 107 D ec’ ll

85% Oct '1 0
J-D ___ 00 90 Feb ’13 90 00

* 1 0 0

M-N 9 9 3 4___ 99*4 99% 6 9934 101*8
J-J 114% 115*8 114% May’lS ___ 114% 1193g
y - j 114 115*4 114 May'13 11334 118%
J-J . . 105% 104% May’13 ___ 104% 105%

100
M-S 100% Jan '13 ___ 100% 100%
y-F 81% 86 83 Alay’13 83 00

N. BONDSY. STOCK EXCHAN 
Week Ending May 29.

Chesapeake & Ohio—

Big Sandy 1st 4 s __________ 1944

Potts Creek Br 1st 4s___ 1946
R & A Div 1st con g 4s__ 1989

2d consol gold 4s_______ 1989
Greenbrier Ry 1st gu g 4s. 1940 

Chic & Alton RR ref g 3s_. 1949
. Railway 1st lien 3 ) js___ 1950
Chic B & Q Denver Div 4s. 1922

Illinois Div 3j^s............... 1949
Registered_____________1949

Illinois Div 4s__________ 1949
Registered_____________1949

Iowa Div sink fund 5s__ 1919
Sinking fund 4s________ 1919

Nebraska Extension 4s__ 1927
Registered_____________1927

Southwestern Div 4s_____1921
Joint bonds. See Great North
Debenture 5s____________1913
General 4s_______________1958

Chic & E 111 ref & imp 4s g.1955
1st consol gold 6s________ 1934
General consol 1st 5s_____ 1937

Registered_____________1937
Pur money 1st coal 5s____1942

Registered_________________
Chic Sc Ind C Ry 1st 5 s . . .1936

Chic Groat West 1st 4s___ 1959
Chic Ind & Louisv— Ref 6s. 1947

Refunding gold 5 s ............. 1947
Refunding 4s Series C____ 1917
Ind & Louisv 1st gu 4s__ 1956

Chic Ind & Sou 50-year 4s. 1956
Chic L S & East 1st 4 j^s__ 1969
Chic Mil Sc St P terml g 5s.. 1914

Gen’l gold 4s Series A__ el989
Registered___________ el089

Gen’l gold 3>£s Ser B ...el989Registered___________ el939
25-year deben 4s________ 1934
Convertible 4H s________ 1932
Convertible 4 h s (wh issued)..
Gen 4j£s (wh iss)______e 1089
Chic & L Sup Div g 5s__ 1921
Chic & Mo Riv Div 5s...1026
Chic & P W 1st g 5s_____1921
C M & Puget Sd 1st gu 4s. 1949
Dak & Grt Sou gold 5s__ 1916
Dubuque Div 1st s f 6s__ 1920
Far Sc  Sou assum g 6s___ 1924
La Crosse & D 1st 5s___ 1919
Win & Minn Div g 5s___ 1921
Wls Vail Div 1st 6s...........1920
Mi:& No 1st cons 6s_____1913

Extended 4H s_________ 1913
Cldc Sc  Nor West cons 7s..1915

Extension 4s_______ 1886-1926
Registered_______ 1886-1926

General gold 3)^8_______ 1987
Registered___________ pl987

GonuraUs_______________1987
.'jinking fund 6s___ 1879-1926

Registered_______ 1879-1929
'■Jinking fund 5s___ 1879-1929

Registered_______ 1879-1929
Debenture 5s____. . . ____ 1921

Registered_____________1921
Sinking fund deb 5s_____1933

Registered_____________1933
Frem Elk& Mo V 1st 6s.. 1033 
Man G B & N W 1st 3Hs 1941
Milw & 8 L lstgu 3)^s___1941
Alii L S Sc West 1st g 6s..1921 

Ext & imp. s f gold 5s..1929
Ashland Div 1st g 6s__ 1925
Mich Div 1st gold 6s__ 1024

MilSpar&N W lstgu 4s .1947
Northw Union 1st 7s g__ 1917
Winona Sc  St P 1st ext 7s.1916 

Chicago Rock Isl & Pac 6S.1917
Registered_____________1917

General gold 4s_________ 1988
Registered_____________1988

Refunding gold 4s_______ 1934
20-year debenture 5s_____1932
Coll trust Series L 4s___ 1914

P 4 s . . ...........   1918
Chic R I & Pac RR 4s___ 2002

Registered_____________2002
U I Ark S c  Louis 1st 4>$s_1934
Bur C R S c  N— 1st g 5s__ 1934

C It I F & N W 1st gu5s_1921
A1 & St L 1st gu g 7s___ 1927

Choc Okla& G gen g 5s._ol919
Consol gold 5s_________ 1952

Keok& Des Moines 1st 5 s.1023 
St Paul & K O Sh L 1st 4 Hs ’41

St P & S City 1st g 6s.
Chic& West Ind gen g 6s..(/193 
Consol 5 0 -year 4s_______1052

3 g P rice W eek 's k a n g t
I t T h u rsd ay Range or k in a

Ma;/ 29 Last Sale J a n . 1
Bid A sk Low  H igh (Vo. Low  H igh

J-J ___ 100 100% Apr '13 __ 100 102
M-N 105 108 106 100% 4 106 110

1003s Nov 12 
90 96M-S 05 96 7 95 101

■VI-S 99% Mch'13 99% 99%
F-A 85% Sale 85% 86% 21 85% 92%
J-D 82% 88 85% Feb 13 85% 85%
J -D 85 ___ 88% Oct 1 2 

;od4 Mch'13J-J * 10 0  ___ __ 100% 101*4
J-J 81%___ 8134 Jan '13 

90 Apr ’13 81*4 81*4 90 03%J-J ___  91*4
J-J 83 89 87 Mch’13 ___ 87 88
M-N
A-O

♦84 . 95 Out 10
65 67 67 Feb 13 07 68

J-J 57% Sale 57% 57% 10 55 63%
F-A 98% 100 98% Alay’13 ___ 98 100
J-J 84 8434 84 84 3 83 85%
J-J 83 86% Aug 12 

94*4 May 13J-J 9 4  9 5 % 93% 93*4
J-J 97 Sep 12 

103*8 Feb 13A-O 101*4 104 10338 103*8
A-O 98% 08*4 08% May’13 __ 08 00%
M-N ___ 98% 96% Apr '13 ___ 96% 97
M-N 96% Sep '12 

97*4 May’13M-S 97 . . . — 0734 9734

M-N 100 Apr 13 
93 03*.|

99*4 100%
M-S 93% Sale 40 91% 90%
J-J ___  74 74 May’13 ___ 74 80
A-O ___ 112 119 Jan 13 119 119
M-N 100 Sale 99% 100 3 097s 103
M-N
F-A

100% Jail '13 106% 106%
. . . .  97 97*4 Feb T3 . . . . 97*4 93

Y - J .1..105% 105% Mch’13 105% 105%
M-S ___  75 75 75 4 75 77%
J-J ___ 128% 116% May’13 

105% Feb ’ 13
___ 116% 125

J-J 101 ___ ___ 105% 105%
___  90%
___  87
___  91

95% Apr 11 
80 J’ly 12 
90% Aug 12 

104 Dec 11J-D
j - j 100*8___ 100*8 100% 1 10 0 % 10034
j - j 89 01 91 91*8 12 90*4 99
y - j 98% Feb '13 

79 Apr ’13
07 08% 
70 85i - j 80% 82

j - j
j - j 86% 87% 87% 87% 10 80 01%
J-D 101% Sale 101% 101% 109 101% 106%

10 D4 Sale 101% 101*4 73 100*4 104% 
99% 997sj - j 0934 Sale 90*4 09% 236

j - j 102 103% 103 May’13 103 101%
j - j 103%___ 101% May 13 104% 106%
j - j 102% Sale 1 0 2% 1 0 2 % 6 1021# LU5U
j - j 87*4 88% 87% 88% 12 87 04
j - j 10034 ___ 100% Apr '13 100% 101
j - j 107%___ 109% Apr ’13 109% 110%
J-J 111 117% Aug il 

102% Apr ’13j - j 101 ___ 102% 102%
.1 - 1 102% 1033s 102% May’ 13 102% 101*4
j - j 107%___ 10934 i  e b  13 ___ 109*4 10034
J-D
J-D
y -F
F-A

100 ___
100 ___

100 May’13 
100% Aug 12 
104 104

. . . . 100 100%
104 Sale 1 103 105%
•92%___ 95% May'13 05% 06

F-A 96 06
M-N 81 83% 81 May 13 78% 85%
y-F 80 ___ 81*4 jau ’13 __ 84 8434
M-N 95 06 05 95 1 0234 03%
A-O 106%___ 11134 Nov'll ___ __ - ___
A-O a0513 ___ 10934 Aug'U ___  ___
A-D
a -6
a -o

104 Salt- 
103 ___

101 104 
104% Oct 12 
101 101

1 104 105
1007s 101 1 0978 103

A-O
M-N

08 ___ 101 Dec T2
104 ___

•___ 103
104 104 
10734 Aug 11 
119 May’ 13

2 104 107%
M-N
A-O 113 ___ 119 121%
J-J 69%___

69%___
90% Sep o9

J-J ___  _
M-S 108% 111 109% Apr 113 109% 112%
F-A 105% 107% 107% teO ’13 107% 107%
M-S 112 ___ 114% Feb ’13 114% 114%
J-J 111 ___ 113% Mch’13 . 113% 113%
M-S
M-S
J-D

92% 93%
107%___
106%___

92 May’13 
115 Jly 11 
108% Mch’13

— 01*4 04
108% 108%

J-J 104%___ 106 May'13 105 106%
_ 100 109 Aug 10

86 86%J-J 85 87 11 86 94%
___  03%
83 saleA-O 82% 84 76 82% 30

J-J
M-N
M-N

81 Sale 81 81 
07*4 Sep 11 
94*4 J'|46'll

5 80% 90
___  95

M-N 57% Sale 57 583.| 409 56*4 66**4
M-N
M-S

63% Jan 13
___  83 87*4 Feh ’13 86 87*4

A-G . . .  110 107% May’13 107% 108*4
A-O ___ 100 105% Sep 11
J-D
J-J 07% 100 907s May'13 097g 100*4
M-N ___ 101% loo Jan ’13 106 100
A-O 97% 09*4 98 May’13 98 08
F-A ___  89 8 1  May’ 13 81 89
J-D 110% Sale 116% 116% 1 116% 1207a
J -D 89% Dec ’12
M-S 987S Sale 98% 99% 51 08 102*78
M-N 116 ___ 119% Feb '13 119 120%
J-J 116 ___

106 108%
129% May'09 
106% May’13A-O ___ 106 100%

M-S
y-M

102 . . .  
106 107% 107* Mch’13

— *106% 107”
j - j 84% 87 84*4 May’13 — 8‘i
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BONDS
N. Y. STOCK EXCHANGE 

Week Ending May 29

Oln II & D 2d gold 4  1037
1st Sc refunding 4s----------- 1050

lsfc guaranteed 4s--------- 1050
Cin D & 1 1st gu g 5s___ 1941
C Find & Ft W 1st gu 4s g_ 1025
Cin 1 Sc W 1st gu g 4s____1055
Day& Mich lstcons4Hs_1931
Ind Dec Sc W ls tg  5s___ 1035

1st guar gold 5s........... __1935
Cleve Cin (J & St L gen 4s._1003

20-yr deb 4>^s_____  1031
Cairo Dlv 1st gold 4s_____1039
Cin W & M Div 1st g 4s__1991
St L Divlst coll tr g 4s__ 1090

Registered_____________1900
8pr& Col Div lstg4s___ 1940
W W Val Div 1st g 4s___ 1040
C I St JL & O consol Gs___ 1 0 2 0

1st gold 4s_.....................*1036
Registered...............*1936

Cin S & Ci con 1st g 5s___1923
C C O & I consol 7s______ 1914

Consol sinking fund 7s__1914 
General consoi gold Cs__1934
Registered____________ 1934

Ind B & W 1st pref 4s__ 1940
O Ind & W 1st pref 5s...(U038
Feo & East 1st con 4s___ 1940

Income 4s______________1900
Col Mid and 1st g 4s______ 1047

Trust Co. certfs. of deposit
Colorado & Sou lstg  4s___ 1929

Refund Sc ext 4Hs_______ 1935
Ft W & Deu C 1st g 6s...1921 

Conn Sc Fas Rivs 1st g 4s__1043 
Cuba ltR 1st 50-yr 5s g ..1952
D el Rack Sc Western—

el Morris Sc Essex lst7s_1914
1st cotiso* guar 7s___ 1015

Registered________ 1015

J-J
J-J
J-J
M-N
M-N
J-J
J-J
J-J
J-J
J-D
J-J
J-J
J-J
M-N
M-N
M-S
J-J
.M-N
Q-F
9:JJ D
J-D
J-J
J-J
A-O
V
Apr
J-J

1st ref gu g 3 ^ s ------- 2 0 0 0
N Y Kaclc Sc VV 1st Cs___ 1021

Construction 5s________1923
Term Sc Improve 4s___ 1923

Warren 1st ref gu g 3 ̂ s._2000
Del & Hud 1st Fa Div 7s__ 1017

Registered________  1917
10-yr conv deb 4s.........Hl910
1st lien equip g 4>4s_____1922
1st & ref 4s_______ 1043
Alb & 8us conv 3 j is l  I III 946 
Rons & Saratoga 1st 7 s. ..1921 

Denv Sc R Gr 1st con g 4s_.193C
Consol gold 4j^s _____1036
Improvement gold Os___ 1928
1st & refunding 5s_______1055
Rio Gr June 1st gu g 5s__ 1930
Rio Gr So 1st gold 4s___ 1040

Guaranteed___________ 1040
Rio Gr West 1st g 4s_____1030

Mtge& col trust 4s A__ 1040
Utah Cent 1st gu g 4s.al917

Des Moi Un Ry 1 st g 5s__ 1017
Det Sc Mack 1st lieu g 4s__ 1095

Gold 4s............................. .1005
Det Riv Tun-Ter Tun 4>4s_1961 
D e tT Sc I— O S Div lstg4s 1041 
Dul Missabe & Nor gen 5s_1041
Du. Sc Iron Range 1st 5s__ 1037

Registered______________1037
2d 6s.................................. 1 0 1 6

Du So Shore & At g 5s----- 1037
EjMgin Jol & East 1st g 5S..1041

-me 1st consol gold 7s___ 1920
N Y Sc Erie 1st ext g 4s__ 1947

2d ext gold 5s_________ 1910
3d ext gold 4Hs_______ 1023
4th ext gold 5s________ 1920
5th ext gold 4s________ 1028

N Y L E 4 W  1stg fd 7s_.l020
Erlo 1st con g 4s prior___ 1906

Registered_____________1996
1st consol gon lien g 4si__1996

Registered_____________1 0 0 6
Penn coil tr g 4s_________ 1051
50-year conv 4s A............. 1953

do Series B ........... 1953
Buff N Y & Erie 1st 7S...1916 
Chic & Erie 1st gold 5 s . . .1982 
Clev & Mahon Vai g 5s__1938
Long Dock consol g 6s__ 1935
CoalJe RR 1st cur gu 6s__1922
Dock & Imp 1st cur 6s----1013
N Y & Green L gu g 5s----1046
N YSus& W 1st ref 5s— 1037

2d gold 4   1037
General gold 5s________ 1040
Terminal 1st gold 5s___ 1043

Mid of N J 1st ext 5k.........1040
Wllk Sc Ea 1st gu g 5s__._1042

Ev Sc Ind 1st con gu g 6s__ 1026
Evans & T II lsfc cons 6s__ 1021

1st general gold 5s_______10 4
M t Vernon 1st gold 6s__ 1023
Bull Co Branch 1st g 5s----1930

I  Florida PI Coast 1st 4 Ws__1959 
• ort St U D Co 1st g 4 Hs -1941 

Ft W & Rio Gr 1st g 4s------1928
G reat Northern—

C 13 & Q coll trust 4s----1921
Registered ft------------

lst&  refunding 4>£s ser A 1061
Registered_________  1061

St Faul M & Man 4s.........1933
1st consol gold 6s______ 1933

Registered------------------1933
Reduced to gold 4Ms_1933 
Registered----------------1933

F-A
M-N
J-D
A-O
J-J
M-N
J-D
J-D
J-D
J-J
F-A
m ->t
F-A
M-S
M-S
J-D
J-J
M-N
A-O
M-N
J-J
J-JJ-D
F-A
J-D
J-J
J-J
J-J
A-O
A-O
M-N
J-D
J-D
M-N
M-S
J-J
A-O
A-O
J-J
J-J
M-N
M-S
M-N
M-S
M-S
A-O
J-D
M-S
J-J
J-J
J-J
J-J
F-A
A-O
A-O
J-D
M-N
J-J
A-O
M-N
J-J
M-N
J-J
F-A
F-A
m-n
A-O
J-D
J-J
J-J
A-O
A-O
A-O
J-D
J-J
J-J
J-J
V
j *-"j"
J-J
J-J
J-J
J-J

P rice
T h u rsd ay  
M  ay 29

D id  Ash
___ 10 Hi
___  Ollg
___  8/
___ 97

L ow  H ig h  
100*4 Oct '12

— 90
. . . . 105

91
8812 89*4
84*4

90*2
. . . . 91
*84

92
10473 __

03
88 91

100
101 —

121*2
12il2

*85 —
85

35 43
27 30
265$ __
90*4 00*8
9l*a Sale

104 100

102*8 10258 
104*2 105

109*2 ___
102*2 106*8
94*2 06*4

108*a
067a 97*8
97 97*2
06 Sale
84 84*a

115
853a Sale
04*2 9478
76*4 Sale

. . . . 77*2
82*4 83

78
82

*90
84
82 87

— 97*4
*__ 100
100 103*8
100

*100
*102
-.111 113*2
100
*97*2
100*8 1023.,
92*4 __

109*4 11283 84
8372 Sale

89 91
71*4 Sale
695$ Salt

103 108*8
108*2100 109*2

122 124
106 107*?
100 1007a
101*2 109
05 98

90
84

103
103

98
108

- - .  - 106*2
— 102

. . . . 94

103 Dec '12 
10712 Dec ’02 
907* May’13 
8934 May’13
90 Mch’13 
8914 P'eb '13
89 May’13
91 Oct ’07 
99 Dec 11 
91 Apr ’12

10478 Mch’13 
071? Nov 12
90 Mch'13 

1071g J’ly 12 105 J’ne 12

W eek 's  
Range or 
Last Sale

86U J’ne '12 
98U Mch’13
88 Mcli 11 
86*4 Feb ’13

R ange 
Since  

J a n . 1
L ow  H igh

120 Mch’13
04 J’l f  '08
88U Jan 13 
44 Mch’ 13 
28 May’13 
20 Apr *13 
9038 May’13 
Oils 92 

106*2 Apr ’13

___ 74
94i2 Sale 
04i2 Sale 
97*4 98 
96 10034
___  95*2
1181*___
11834 124 
100U 1017*

100 May 10
1023a May’13 
10412 May’13 
1113g Dec 10 
00 Mch '12 

109*4 May’13 
lOSBs Feb ’1395 May’13 
1021s Feb 03 
110*8 Mch ’13 
HU Aug'01
97U 97U
98i4 May’13
96 97 
843g May* 13

12Hs May‘12 
85ia 853a 
93*2 Mch’13 
96is Mar’13 
75U 7018

109 Dec ’12 
GHs Apr ’ll 
85 Mch’08 
83 May 13

Apr '13 
Jan '08 
Sep ’04 
Apr '13 
Dec ’12 
Apr ’13 
Feb ’12 

104i4 Mch’13 
100 Mar’13 
1001* Mch ’08 
10-1 Feb ’ll  
1035a Feb ’13
110 Aug’12 
113*2 May’ 13 
10Hs J'ne’ll  
103 Feb ‘13
0934 Oct ‘12 

103 Mch’ 13 
100 Jan ‘12 
11534 J’no’12 
827g 83
85 Sop ’ 12 
72 72i4
77 Apr 12 
89 May’ 13 
71*4 7378
095a 70*8

110 Apr ’12 
106 Apr '13
109 May’12 
1 2 2 U May'13 
10 6  Dec ’12 
100i8 May’13 
103ia Aug 12
97 Apr ’13 

10UU Dec 06
87 Apr ’13 

1073g Feb ’13 
lllis May 12
98 Mch’13 

106 May 12
110 Jan ’13 
987$ Mch '13

108 Nov’ll  
95 J'ne’12 

Mch’13 
Aug 10 
Mar’ 13

9814 100*8 
86*4 * 8 «

90U 9238 
88i2 923* 
90 90
89U 89U 
87 91

10478 IO5 I4 

90 “ "9(j"

88*4 89
43lg 4934
28 3614
20 26 
90 9478
9034 94 i2 

106*2 108

102*8 103*8 
104*2 105*2

1093.1 mag 
104*2 106*8 
95 97

1105a 110*8
96*4 98 
97U 101*8 
941* 99*8 
84 88*4

851$ 89*t 
93 957g
90*2 99 
75*4 84*4

10414 104*4 
100 100

1036a 1035s
111*2 115

94
02
72
94*a
94i2
98*4

9478
94i2
98*4

98 Mch’13 
118 *2 May’13 
119*4 Mch’13 
102 May’13 
108*4 J’ne‘09

103 103
103“  103*8

85*4
81

83 88
97 09*8

71*4 70
89
71*4
69

9082l4
77*8

122*4 124
100*8 100*2
97 101*2
85 87

1073a 108

109 110 
987$ 987g

BONDS 
N. Y. STOCK EXCHANGE 

Week Finding May 29

94 06*4
72 76*2
93*2 96*4 
93*2 96 
97 1006a
98 98*4

118*2 124*t 
119*4 119*4 10034 10412

St F M & M <C o n t in u e d )—
Mont ext 1st gold 4s____1937

Registered____________1037
Pacific ext guar 4s £ ____ 1940

K  Minn Nor Div 1st g 4s 1948
Minn Union 1st g 6s------ 1023
Mont C 1st gu g 0s_____ 1937

Registered____________1037
1st guar gold 5s--------- 1937

Registered_________ 1937
Will & S F 1st gold 5s---- 1938

Gulf & SI 1st ref & tg5s_.&1952
Registered_____________&1952

I f  ock Val 1st cons g 4  3^s__1990
14. Registered___________ 1990

Col& H V 1st ext g 4s----- 1948
Col & Tol 1st ext 4s______ 1955

Hous Belt& Term 1st 5s---- 1937
[ llinois Central 1st gold 4s_1951
4 Registered____________ 1951

Ht gold 3]^s.................. —}®J}
Registered_____________1951

Extendod 1st g 3>$s_____ 1951
Registered_____________1951

1st gold 3s sterling______ lOol
Registered_____________1951

Coll trust gold 4s________ 1952
Registered_____________19̂ *r1st ref 4s________________1955

Purchased linos 3 Ms_____ 1952
L N O  & Tex gold 4s_____1953

Registered_____________1953
Cairo Bridge gold 4s_____ 1950
Litchfield Div 1st g 3s___1951
Louisv Div & Term g 3 Ms 1953

Registered_____________19o3
Middle Div reg 5s_______ 1921
Omaha Div 1st g 3s______ 1951
Bt Louis Div & term g 3s_1951

Registered_____________1051
Gold 3 Ms......................... 1951

It cgistored____________1051
Spring Dlv 1st g 3Ms___ 1951

Registered_____________1951
Western lines 1st g 4s___ 1951

Registered_____________1951
Bellev & Car 1st 6s______ 1023
Carb Sc Shaw 1st g 4s___ 1932
Chic St L & N O g 5s_____1951

Registered_____________1951
Gold 3 Ms...............  1951

Registered______  1051
Mernph Div 1st g 4s___ 1951

Registered ____________1951
St L Sou 1st gu g 4s______ 1931

Ind 111 & la 1st g 4s_______ 1950
lnt& Great Nor 1st g 6s__ 1910
Iowa Central 1st gold 5s__ 1938

Refunding gold 4s_______ 1951
Jamestown P’ranklln Sc

Clearfield 1st 4s_______ 1959
K an City Sou 1st gold 3s._1950

Registered____________1950
Ref & impt 5s______Apr 1950

Kansas City Term 1st 4s__ I960
| akeErie& W 1st g 5s__ 1937
■4-4 2d gold 5s____________1941

North Ohio 1st gu g 5s__ 1945
Loh Vail N Y 1st gu g 4M s-104O

Registered______________1040
Lehigh Vail (Pa) cons g 48.2003
Leh V Ter Ry lstgu g 5s__ 1941

Registered______________1041
Leh Val Coal Co 1 st gu g 5s_1933

Registered______________1933
1st int reduced to 4s_____1933

Leh Sc N Y 1st guar g 4s__ 1045
Registered______________1945
El C & N 1st pref 6s------- 1914

Gold guar 5s__________ 1914
Long Isid 1st cons gold 5 s .7*1931

1st consol gold 4s_______/* 1031
General gold 4s_________ 1938
P’erry gold 4 Ms_________ 1922
Gold 4s...............................1032
Unified gold 4s................... 1940
Debenture gold 5s_______ 1934
Guar ref gold 4s_________ 1940

Registered_____________1949
N Y B & M B 1st con g 5s 1035
N Y Sc R B 1st g 5s........... 1927
Nor Sh B 1st con g gu 5s.ol932 

- * ------  " .1927

3 3

Louisiana & Ark lstg  5s. . 
Louisville Sc Nashville—

General gold 6s_________ 1930
Gold 5s...........   1937
Unified gold 4s__________ 1040

Registered_____________1940
Collateral trust gold 5s__ 1031
E li & Nash 1st g 6s_____1919
LCin& Lex gold 4 Ms___ 1931
N O & M 1st gold Gs.........1930
N O & M  2d gold 6s........... 1930
Paducah & Mem dlv 4s. ..1946
Pensacola Div gold 6s___ 1020
Bt Louis Div 1st gold 6S..1921

2d gold 3s.............   1980
Atl Knox & Cin I)iv 4s__ 1955
Atl Knox Sc Nor 1st g 5s__1046 
Render Bdge 1st s f g Gs__1931 
Kentucky Cent gold 4s...1087 
L Sc N Sc M & M lstg  4 Ms 1045 
L & N-South M joint 4 s ..1952

Registered___________ ft 1952
N P'la& S 1st gug 5s_____1037
N Sc O Bdgo gen gu g 4 Ms 1945
Pens Sc Atl 1st gu g 6s___ 1921
S & N Ala con gu g 5s___ 1036

L & Jeff Bdge Co gu g 4s__ 1045

J-D 
J-D 
.1 - J 
A-O 
J-J 
J-J 
J-J 
J-J 
J -J  
J-D 
J-J 
J-J 
J-J 
J-J 
A-O 
F-A 
J -J  
J-J 
J-J 
J-J 
J -J  
A-O 
A-O 
M-S 
M-S 
A-O 
A-O 
M-N 
J-J 
M-N 
M-N 
J-D 
J-J 
J -J  
J-J 
F-A 
F-A 
J-J  
J-J 
J-J 
J -J  
J-J 
J -J  
F-A 
F-A 
J-D 
M-S 
J-D 
J-D 
J-D 
J-D 
J-D 
J-D 
M-S 
J-J 
M-N 
J-D 
M-S
J-D
A-O
A-O
J-J
J-J
J-J
J-J
A-O
J-J
J-J
M-N
A-O
A-O
J-J
J-J
J-J
M-S
M-S
A-O
A-O
Q-J
U
M-S
J-D
M-S
J-D
M-S
M-S
A-O
M-S
Q-J
M-S
J-D
M-N
J-J
J-J
M-N
J-D
M-N
J-J
J-J
F-A
M-S
M-S
M-S
M-N
J-D
M-S
J-J
M-S
J-J
O-J
F
J-J
F -/
F-,
M-

P rice
T h u rsd a y  
M a y  29

reek 's  
Range or 
Last Sate

It
Lange  
Mnc« 

J a n . 1
Bid A sk
___  93*2
___  95*4

L ow  H  l oh 
96*4 Apr ’13 
98 J'ne’ll 
92*8 Mch ’ll 
97 Sep 12 

114*4 Sep 12 
124*2 Feb ’13 
136*4 May *06 
105*2 105*2

N o . Ia) w  H igh  
05'8 06*4

----- 97
109*8___
12 0  __ .
105*2 III1

. . . .
124 124*2 
105**2 109*

107 ___
90*2 93

110 F eb ’13 
90 Apr ’13

— 1 1 0  1 1 0  
90 95*2

97 Sale 
___ 96*4

97 97 
100*2 Sep ’OS 
92 Apr ’13 
92*8 Apr ’13 

100*4 Dec ‘ 12  
100 Mar’13 
100 Sep 11 
887g P'eb ’13 
8 8 i2Feb 13 
93*2 May’09

1 96 10134
85 ___ 92 92
85 92*8 92*8 9234
99 ___ 100 102*4

887g 887$ 
8811 88*2

80 J’ly 09
03l2 Sale

___ 95*4
91 Sale

___ 83
___ 94
___ 95*2
87 ___

. 73

93*2 93*2 
95*4 Sep 12  
91 91 
83 Feb 13 
93*2 Apr ’13 
04*4 Jan 11 0478 J’ly 12 
76*8 Nov 12 
81 May’13 
83 Aug *2 

123 May’09 
76*8 Aug 12 
76*t Mch 12

4
" ' 5

93*2 96*f
"(Jo" ’  Mo *
83 83 
93 96*4

79 80 81 81
1 0 0  ___

65 70
____75
___  75 *a 85*2 Get ’12 

101*8 Oct ’99 
100 Nov’00

___ 9 5 9 4  Feb *13 . . . . 94 94

105 ___ 117*2 May’ 10 
94*2 J’ ly 12 

105*2 Apr ’ 13 
114 Feb *11 
00 Oct ’09

. . . . ...............
107*8 111 
105 111

. . . . 105*2 105**

9212 Aug 12
85 95*i
___  92
IO214 1031., 
94 Sale 
67 Sale

98 J’ly 08 
92 May’13 

102>4 May’13 
94 94i2 
57 58

" ” 2
3

92 937$ 
102*4 107 
04 993$ 
57 64*4

___  937a
68*2 70

91 May’13
68 68 
63 Oct ’00

6
91 94
6 8  72

90 97*2
----- 91*2
102 103
___ 100
___ 102
___ 102*8

97*8 9712 
928$ May’13 

102 May’13 
97 Mch’13 

104*4 J’ne .2 
102 Men’13 
104*8 May .2  

9 4  May’13 
111 May’13 
111*8 Dec 1 1  
105*2 Mch’13

2 97*8 99 
923a 96*4 

10  Da IO6 I1  
97 10234

. . . . 1 0 1 ?8 104*4
*94 . . .  
___ 110*4

— 937$ 971* 
110*8 111*4

104 ___ . . . . 105*2 106**

90 ___ 03 J’ne’12 . . . .
10 1*2 Feb *10

10478 107
0 1 * 2 ___
87 ___
95 100
___ 97
85 90

107 Mch’13 
96*4 Mch ’12 
93 Feb 'I3 
96*4 Nov’lj 
99*4 Oct ’0fl 
86 May'l 

104*2 Dec 
90 JU 
95  11 ’ ll 

110*4 : JV *06
103 Jan i3
104 Apr 

9 3  Feb ’1

: : : :
107 108
’ 0 3 '  ‘ 0 4 “

. . . . 86 89*|
90 Sale 6 90 96

* 1 0 0  ___
100 104*4 
100 104 
___ 95

— 103 103
104 104 
93 03»*

11078 ___
104 ___
9312 94

111 May’ l 
111 Mch’l 
035$ 04 
96*2 Sep ’ 12

‘ “16
1143* 

1 1  i l l  
9312 99*8

103 105 10BU io s i
110*2 Dec ’12 
104*4 May 12 
120*4 Mch’13 
114*8 P'eb ’13

97 .
113*2___
1 1 0  ___ 120*4 130*4 

114*8 114*8
105*8___
107 109

105*2 Mch’13
112*2 J ly 12 
69*8 Sep 12 
88*2 May’13 

111 Jan ’13 
100 A pr’ll 

8834 May 1C 
1U3U Feb ’ 13 
87*4 P'eb ’ 1C

105*2 105«4
___ 67

88*4 89
105 ___
10 2  ___
____88*2
___ 103*2
___ 87

***.!
88*2 92*4

n o in
_____
_____
_____

88*4 92*4 
103 103*4 
87*4 90

1 0 2 * 2___
99*8___

107*a DO
109*2 Oct IS 
101i2 Jan '1C 
110 *4 Oct ’ IS 
109*8 J’ly ’H 

0 1 *4 .‘.lch 'l i

. .
10 1*2 1 0 1**

83 8 8*
_____

MISCELLANEOUS BONDS— Continued on Next Page.

Street Railway
New Orl Ry Sc Lt gen 4 ^a.1935 
N Y Rys 1st R E & ref 4s temp

30-year adj inc 5s______al042
Portland Ry 1st Sc ref 5 s . . .1030 
Portland Ry Lt Sc Pow 1st

Sc ref conv s f 5s-----------1942
Portland Gen Elec 1st 5s_1935 

B4 Jos Ry, L, H & P lstg 5s 1937 
8t Paul City Cab cons g 5s_1037
Third Ave 1st ref 4s______1960

Adj inc 5s_____________ alUOO
TrUCIty Ky & Lt 1st 9 f 5ti. 11)23 
Underground of London—

.....................................1933
Income 0s____  1048

Union 10lev (Chic) 1st g Os.1945 
United Rys Inv 1st lien coll 

trust 5s Pitts Issue_______ 1920

J-J
J-JA-O
M-N
F-A
J-J
M-N
J-J
J-J
A-O
A-O
J-J

83 Ml, 
74*4 Sule 
56*8 Sale 
___ 1 0 1

85*4 Feb ’13 
7434 75*8 
56 67 

101 Jan '13
’ *25
248

85 85*4 745g 79 
6434 60*8 

1 0 1  1 0 1

___ 96 95 Mch'13 . . . . 95 96

............... 98 Nov’08 
103*2 Feb ’ 13

. . . .
103*2 103*2

80i4 Sale 
0734 Sale 
96̂ 8 97

80 80*8 
67 69 
96*4 967$

41
03
6

78*2 82*8 67 767g 
96*4 99*2

92 ___
87 89

031j May’13 
8'J5> May’13 — 92lx 05*4 

87 93*2

*73*2___ 73 May’13 ___ 73 83

Street Railway
United Rys St L lot g 4S...1934 J-J

St Louis Transit gu 5s------1924 A-O
United RRs San P’r s f 4s__1927 A-O 
Va Ry & Pow 1st Sc ref 5s__1034 J-J

Gas and Electric Light
Atlanta G L Co. 1st g 5s__ 1947 J-D
Bklyn U Gas 1st con g 5s..1045 M-N
Buffalo Gas 1st g 5s-----------1947 A-O
Columbus Gas 1st g 6s------1932 J-J
Detroit City Gas g 5s.........1923 J-J
Det Gas Co. con 1st g 5s__ 1018 F-A
Det ICdison 1st coll tr 5 S ...1 9 3 3  J-J 
Eq G L N Y 1st con g 5s.__1932 M-S 
Gas & Elec Berg Co c g 5s__194U J-D
Gr Rap G L Co 1st g 5s____1915 F-A
Hudson Co Gas 1st g 5s----1049 M-N
Kail City (Mo) Gas 1st g 5s 1922 A-O

72 ------
58 60 
927$ 95

100*8____

7312 Mch'13 72 72 
69 59 
93*f 95

2
1
6

73*4 7 2 \  
72 72 
5712 67 
93*i 95

104*4 Sale
___ 65
92 ___

104*4 105 
64 Oct 12

1 104 106*1

99 100 100 1 6 0  
95*s Sep 08 

101*8 Mch’13 
106*2 Oct 12 
100 F eb ’13 
100 Oct ’09 
102 Apr ’13 

08*2 Sep '12

6 99*i 100

166 ___
___ 107
100 ___
____ 101
101*4 103

. . . . 101 1025g

. . . . 100 100

. . . . 101*4 103*1

* No price P’riday; .atoot bid and asked this week, a  Due Jan. b Duo P'eb. d  Due April, ft Due July, k Due Aug. o  Due Oct*, s Option 1
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BONDS
N . Y . STOCK EXCHANGE 

Week Ending May 29

I 2 ^
I f■5 a-

1 t r i e  f  
j T h u rsd ay  
j M a g  29

1 Feet e 
1 R ange or 

Last Sale

1
I scq

R ange 
Since 

J a n . 1
BONOS

N. Y. STOCK EXOHANGI 
Week Ending May 29

3 *3 P rice
T h u n -la y  
.h r./  29

F-f.t * 
R ang) or 
Last Sale

i s Range 
S ince 

J a n . 1
Sid. A s Low  H ig l No Low H igh N Y C & 11 Jt— (C o n )— r m  As N o’ll ] amla RR— Son lines 4s_193f M-N j -; 94 Sal<

25** Apr ’0C___ j - . ___ 92 92*2 97*2Equip *  coll g 5s___ __ .1917 A-O j - . 100*2 J’ly 1.1977 M-S 77 Mch’U ___
.1977 M-S 79 Nov'll ___ j - k ___ 86

Minn & St L lst gold 7s__ .1927 J-D 112 . 124*. Oct IV ___ Non-conv4s. __________ 195f M-N . . .  87 87 A pr’ l: ___ 37 88*21921 A-c . 10 s 110 1$ Aug 1 J - J 701$ Sale
lst consol go.d 5s_______ .1934 M-N ___  93 93 " May’ll 92*2 100 Conv debenture Gs_______194̂ J-J 119*2 120 119* 1191 I) 119 " 1261st and refund gold 4s. .1949 M-S 59 Sale 59 59 J 59 0278 Harlem R-Pfc Ches lst 4 s .195 M-N 99h Nov iv

1935 J-J ___  81 70*4 Dec TV b '- f i
M Stl’&SSM con g4sintgu 1938 J-J ___ 915j 92 Apr T3 917g 97 Cent New Eng 1st gu 4s .. 196 J-J ___  88 90*4 Mch'K ___ 901* 00141941 M-N . . .  94 \I ft 1 1 0  F eb ’ i; 1 10  1 10J-J 96U May 12

.1949 J - j 90 92*4 98*i Mch 1 M-N 107 Aug ’0C

.1990 J-D 91 93h 90U 91' i 89*2 95*4 J-J
__

(71990 F-A 77 Sale 77 78*2 8 77 81*4 Consol 4s__  1947 J-J 0912 Mch IV
lst oxt gold 5s_________ . 194-1 M-N 98 Sale 98 98 1 97*4 99*2 Providence Secur deb 4s ..1957 M-N . - SO 8314 Feb ‘12 ___ 817g 83*41st*  refund 4s_________ .2 0 0 1 M-S 70 n 72 May’13 72 77*2 N V O t W  ref lstg 4s___ pl092 M-S 88 89 88 88 2 87 92*2.1936 J-J ___  8434 83*i May’ ll 83*4 87 M-S 0212 J’ne ’ ll

. 2 0 0 1 A-O 78*1 Apr 'll 77*2 78*4 J-D SU*s Feb TVDai & Wa lst gu g 5s____ M-N 97*2 - -  - 102 Apr '13 102 102 Norfolk Sou 1st* ref A 5 s. .1961 F-A ___  95 977g Apr T2 90*2 9914
Kan O & Pac lst g 4s___ .199C F-A 82 ___ 82 82 1 82 S 7 \ NorficSou lst gold 5s____ 1941 M-N OS ___ 100 Mch’ll 100 100
Mo K & E lst gu g 5s__ .1042 A-O 100 10 212 103 Apr T3 . . .  - 103 108 Norfic West gen gold 6s__ 1931 M-N ___ 119*a 118 Apr T3 118 120
M K & Ok lst guar 5s. . .1942 M-N ___ 102 103 Apr T3 ___ 103*2 101*2 Improvement & extg 6s._l93~ 1- -A 116*8 1 2 1 123 Jan 13 123 123
M K & T of T 1st gu g 5s .1042 M-S 94 99*2 99*2 May 13 ___ 99 101*4 New River lst gold Gs___ 1032 A-O 115*2 09 120*4 Feb T3 120*.j 120*4
Sher Sh & So lst gu g 5s. .1942 J O 95 100 96 May'13 ___ 96 103 N ic W Ry lst cons g 4s__ 1996 A-C 93 91 93 937g 7 9212 991943 M-S ___ 105*4 101*2 Mcli '13 101*2 101*2 A-0)

Missouri Pac lst cons g 6s. .1920 M-N 104*4 105 104*4 104*4 1 104 100*2 Oiv’i lst l«Sc gen g 4s___ 1944 J -J ___ 89 89*4 May’13 89*4 92*4Trust gold 5s stamped.. al917 M-S 97 93*2 97 98*8 3 97 100 10-25-year conv 4s_____1932 J-O 104 A pr’13 10 1 112*8Registered___________ <11917 M-S . . . . ----- 97 May 12 ___ ___ ___ 10-20-year conv 4s____ 193. M-S 103*2 Sale 103*a 10512 5 10312 111**lst collateral gold 5s___ .1920 F-A . . . .  OS's 98*4 Apr T3 ___ 97 99*3 Convertible4 A s  (wh.is.) 1938 10312 101*2 104 1 0 1 2 10212 107_19 2 (J F-A J -D - 871$ 88 May'If
40-year gold loan 4s___ I 1 9 4 5 M-S 67*2 Sale 67*2 68 12 07*2 70*4 C C & T ist guar cold 5 s. .1922 j - j 100 100 10554 Jan 13 . . .

105*4 105*41938 M-N 90*2 May 11
lst & ref conv 5 s . . .___ .1059 M-S 83*s Sale 83*s 84 10 833g 88 Northern Pacific prior 1 g 4s 1997jQ- J 03*i Sale 93*2 94 ■ji 93*2 985*
Cent Br Ry lst gu g 4s. . .1919 F-A 'JO Sale 90 90 1 90 91*4 Registered...................... 1907IQ-J ___ 9334 95 Apr ’ 12 95 • «7*s194c J-O 79 ___ 81 Dec '1 2 6 6 I3 GQi’ 27j - J 110 Mch'05
Pac It of Mo lst ext g 4s_ .193.'- F-A 88 ___ 92*2 Apr T3 ___ 921, 93*8 St Paul-Duluth Dlv g 4 s . .1096 Y d 86 ___ 90 Apr T3 90 921*.1038 J-J ___ 102 103 Apr T3 103 103 m - s 90 10U" Oct T2

It K Ir M & S gen con g 5s.1931 A-O ___ 103 1017a 102*8 32 1017g 106 St P & N P gen gol 1 Gs__ 1923 F-A ___ 1 1 2 113 ” Mch T3 113 113.1931 A-O 104 Oct '1 2
Unified & ref gold 4s__ .1929 j - j 80 81 80*8 81*4 2 79 82*s St Paul St D.iluth lst 5sIIl931 ll'-A io iu ___ 107 Jan T2.1929 j - j 80?s Get T2 A-O 1 0 1 * 2 ___ 10 1  102*8.1933 M-N 80 81*4 81 May’13 81 83*2 lst consol gold 4s______1968 J-O . . . .

.1026 M-S 96 Jan T3 96 90 Wash Cent lst gold 4s 1948 Q-M ___  93 9 H3 Apr ’ ll
Mob & Ohio new gold 6s ._.1927 J-D 11234 119*2 114 Apr T3 ___ 114 117*4 Nor Pac Term Co lst g 6s..1933 j - j no7g ----- 110?s Apr T3 110*4 HO®lst extension gold 6s____/11027 Q-J ___ 113*2 112 *4  Jan T3 ___ 11234 11234 Oregon-Wash lst & ref 4s ..1961 j - j ___  89 89 89 1 89 ’ OIJ4General gold 4s________ .1038 M-S ----- ----- 82 Apr T3 ___ 82 857S pacific Coast Co lst g 5s_.1946' J-O 99*2 100 99i2 May’13 99 101I,Montgom Dlv lst g 5s__ .1947 F-A 107*4 HO 108 Mch T3 108 109 *■ ennsylvanla RR—

C1930 Q-F 87*2 . - - 857s Dec '12 IOD4 \tchT3 1 0 1U IOU4Guaranteed cold 4s. _ 1931 J-J 87 92*4 92 Nov 12 Consol gold 5s 1910 M-S ___ 107 110 Mch’12
VI ashvllle Ch & StL lst 7s 1913 J-J 100*8 1 0 1 100*8 May’13 100*8 10 1 Consol gold 4s.................. 1943|ivl-N 99 May’13 99 1001,
1 ’  lst consol gold 5s__ .1928 A-O ___ 106 10578 1057, 1 1 1057g 108*4 Convertible gold __ 019151 J-O 97 Sale 97 97*8 92 90*8 971*
Jasper Branch lst g 6s . . .1923 J-J 108*8___ 111 Jan T3 1 1 1 1 11 Registered___________ ol915 J-D 991 4 ___ 90*2 Apr T3 9012 97
M cM A1 W & A1 lst Gs__ .1917 J-J 103U .. 105*2 Jan ’ 13 105*2 105*2 Consol gold 4s__________ 1948'iM-N 9 9 1 2 10 0 99*2 99*8 10 9834 102*4

11) 1 7 J-J 103*4 . .  . 113 J'lv '04 A1 -S 1001$ 9914 Feb T3 OOI4 9914
J-J ___  80 821$ 8812 100 Sep ’12

Guaranteed general 4s.". .1077 A-O ___  75 77 Feb T3 76*4 78 Phila Balt & v /ls t  g 4s "“.1943 M-N ___ 0912 10 0  Jan T3 100 100
.1926 J-J ___  07 <JU78 Feb '13 9678 9078 Soil Bay & Sou 1 st a  5s 11124 .1 - J 102 Jan ’03
.1951 A-O ___  73*2 75 75 1 75 70*2 SUhbury St Lewis 1st e 4 s 1936; J-J 92 ___
.1060 J-J 60 Sale 60 62 2 1 00 87 U N J RR & Can gen 4S..1944 M-S *___ 0SN 101*2 May’12

A O 101*8 103*4
New Orleans Term lst 4s. .1953 j - j ___  85 79*2 Mav’13 ___ 79*2 87*2 Guar lst c 4 14s . . 1 0 2 1 J-J 102*8 Sale 102*8 1025s 1 IO2 I4 104N Y Central* 11 R g 3 *̂ s.1997 j - j 8434 85*8 84*4 85 7 83*2 87 Registered_____ 1921 J-J iou 2 ___ 102*4 May’13 102*4 102*4J - J 82 A p r '13 82 80*4 M-S 85*8___

85*s - - -
87 May’13 87 87 

85*8 86*4Debenture gold 4s______ .1034 M-N 88 00*4 89*4 89*4 2 87*2 91*2 Guar 3 A s  coll trust ser illl941 F-A —
-1934 M-N 9 3 May'12 M-N

Lake Shore coll g 3*^s__ .1993 F-A 807a Sale 807, 81 6 76*4 83 Guar 3Hs trust ctfs 011111942 J-D 85*8 85*8 May’12 "85*a "85*»Registered__________ 1993 F-A 80>a Salt 801$ 8 0 j8 S 78 80*4 Guar 3Ms trust ctfs D 1944 J-DMich Cent coll gold 3^ s .1998 F-A 77 80 77 77 2 76 80 Guar 15-25-year g 4s_____1931 A-O 04 Sale 94 94 1 94 90*»
Registered__________ .1998 F-A 77 SO 77*2 May’ 13 76 77*2 Cin Leb & Nor gu 4s c__ 1042 M-N 85 ___ 92*2 Feb T3 921, 921*

.1036 J-J 94 . . . . 98 Apr T3 03 98 Cl & Mar lst gu g 4 G$s 1935 M-N 98 llo Jan ’05

.1936 J-J 92 ___ 99 May'll J-J 10 0  ___ 107*4 Dec ’ ll

.1936 J-J 10 0 **___ A-O 100 ___ 109*i JTy ’09

.1036 J-J A-O 9114 Feb T2
61951: A-O Series O 3 b$s ' 1948 M-N 86 ___ 90*8 Oct T’2

Cart & Ad lst gu g 4s."_ .1981 J-D 80 ___ 88 Oct T2 * ~ Series D 3 A 3 . .  1950 F-A 86 ___ 90 " May 08
.1942 J-O 104 ___ Erie & Pitts gu g 3 A s  B . 1940 J-J 0 U2 May 12
.1991 M-S 98*8 Jan T3 98*» 98*s Series O_________  1940 J -J BO*, JTy T2

F-A 90*2___ 105 Oct ’02 J-J 98 . 1 0 1 1 2 Fph 13 1 0 1 I2 1 0 1**1986 F-A Pitts Y is Ash lst cons 5s 1927 M-N 103 —
- 2 0 0 0 M-N 83*4___ 87*2 Deo '12 Tol W V ic O gu 4  A s  A 1931 J-J 97 102l8.J’no *12
.2 0 0 0 M-N Series B 4 Hs_ 1933 J - j 98
.1027 A-O ----- 107*2 107 Feb 13 105*2 107 Series C 4s. 1942 M-S ___ 93 9553 Get 12

A-O ___  93 977g Aug'll P C C St St 1 . gu 4 t$s A 1940 A-O
-1916 A-O A-O 101*2 10512 ion? IOU2 1 0 1  10 U*11)32 J-D 1 1 2 1 2 ___ 131*2 Jan '09 M-N 100 J’ne if

A-O 103*2 107 10-1 Mch’13 104 106U M-N ___ 93 97 Dec T2
eloi5 F-A ___ 1 0 1 101 Mch’12 F-A 90 Apr T3 90 90
.1918 M-N 10 1  ___ 101 J’nc'10 J-D 95*4 Jan T3 95* t 95*4
1941 J-J 88 ___ 90 A pr'13 90 90 M-N 97*2 Jan 13 97*2 97**

J - j ___ 80 83*4 Fdb '13 83*4 84 A-O 108 ___ 1 13*2 Nov 11
.1949 J-J Q-F 106 Feb T3 106 106St Lawr* Adir lstg  5s__ .1096 J-J 100 10912 108 Sep '12 2d gold 4 J$s......... .61021 M-N ___ 05 93*2 Jail 11
.1090 A-O 1 10  . . 119*2 Mch'12 J-J .. 6912 61 Jan 13

Utica & Blk Rtv gu g 4s. .1922 J-J 92*2___ 997g Nov'll Refunding guar 4s *1955 J-J ___ 00 547g May’13 ' 51 547*Lake Shore gold 3>$s__ .1997 J-O 86 87*4 86 May'13 85*2 88*2 Chic W M 5s.................. 1921 J-D 92 ___ 98 Oct T2
Registered___________ .1997 J-O *843g . .. 84i2 May’13 841* 88 Flint ic P M g 6s________1920 A-O 10 1  104 10012 Apr T3 1001,  1001*Debenture gold 4s_____ .1928 M-S 90*4 Sale 9034 91 30 90*4 U23j lst consol geld 5s______1939 Vl-N ___  90 96 Feb T3 95 9625-yr gold 4s_________ .1031 Vl-N 8914 897S 89*8 89 7g 36 89*8 92*8 Pt Huron Dlv lst g 5s..1039 A-O 02 97 96*2 Feb ’13 96*2 961*Registered__________ .1931 VI-N 93 Oct '1 2 F-A
Ka A & G R lst gu c 5s. .1938 J-J 10 2 . ___ Philippine Ry lst 30-yr s f 4 s ’37 j - j ___  74 75 May’13 75 83*4Mahon C l RR lst 5s .1934 J-J 105*8 00*2 ll l l2MchTl Pi'.ts Sh & L E 1 st g 5s 1940 A-O 107 ___ 108 Apr T3 108 108 "Pitts *  I. Erie 2 d n 5s al92,8 A-O 100 ___ 10j Apr T2 J-J 105 ___

.1932 J-J 1 1 2  ___ 130*8 Jan '09 9 4 on, 15.1934 J-J 1 1 2  ___ 123*4 Mch’12
-1918 J - A 103*2 ____U5l2 95 95 947* 96*4Michigan Centra- 5s_l__ .1931 M-S 106** 1 1 2 111 Jan T2 Atlari City gu 4s "g_______1951 J - j-1931 Q-M 119 J'ne’00 ___ 83l2 81 Apr T3 81 s i.1040 J - j 98 Apr '12 - - “ *
.1940 j - j 98*2 Nov’ ll General gold Gs____  1931 J-J 105 116N (14*4 1 MU

J L & S lst gold 3Hs_. .1951 M-S 90 ” J’ne'08 General gold 5s_______ 1931 J-J 90 — 16 2  ’  10 1*4lst gold 3 ^ s_________ .1952 Vl-N 82 ___ 83 May’13 83 80*2 JF L ic S F RR cons g 4s_1906 j - j ___ 76 —
20-year debenture 4s_ .1029 A-O ___ 87 88 Apr T3 87*4 89 Gen 15-20-yr 5s________ 1 9 2 7 Vl-N 66*4 Sale 51>2 671, 633 51*2 82"*4N Y C hic* StL lstg 4s. .1937 A-O 947* 9514 95*2 May’13 94 9912 Southw Div lst c 5s 1947 A-O 100 Jan ’13 100 100Registered___________ .1937 A-O 971$ 97*2 Refunding g 4s_ 1 9 5 1 J-J 08*4 Salo 499 65 70*4Debenture 4s______ .1031 M-N 85 87 85i2 May’13 ___ 83*2 89 Registered----------------- 1 9 5 1 J-J

MISCELLANEOUS BONDS— Continued on Next ’Cairo.
Gal and Electric Light

Kings Co fil L & 1’  b 5s____1937
Purchase money Os______1987

, Convertible deb Os______1922
Ed El 111 Bkn 1st con g 4s. 1939 

Lac Gas L of St L 1st g 5s_el919
Itef and ext 1st g 5s____..1934

Milwaukee Gas L 1st 4 s . . . 1927
Newark Con Gas g 5s_____1948
N Y G E L II & P g 5s_____1948

Purchase money g 4s____1949
Ed El 111 1st cons g 5s____1995

N Y&QE1 L & P 1st con g 5s 1930
N V i'i  ltlch Gas 1st g 5s__ 1921
Pacific G ft El Co Cal G & E

Corp unifying* ref 5s___ 1937
PacPow Jc Lt 1st* ref 20-yr

6s Internat Series_______ 1930
.P at*  Passaic G & E 6s___ 1949

A -O 100 104*2 104*4 Feb T3
A-O ____ n o 1 1 2  F e b ’ 13
M -S ------- 1227, 122 Dec 12
J -J 88*8 Apr T3 ___
Q-F io"o iddi2 1 0 1  M ay ’ 13A-O ____ 10 0 10 0  1 0 0 1M-N 88*4 9058 89*i Apr T3
J -D 1 0 2  ____ 106*4 Apr T2
J -D IOU4 102l2 10 1* 4  M ay ’ 13
F -A 83 Sale 83 83*2 

106*8 Apr T3
7

J - J 103 ____
F-A
M -N

99*2 101*8 1 0 0  M ay ’ 1 3  
921g JTy ’09

. . . .

M-N ___ 94 03*8 M ay’ 13

F-A ____ 05 94*2 M ch ’13
M -S 100 ____ 102*8 JTy T2 —

104*4 104*4 
113 114
88*s 88*2 

1007* 102l2 
100 102 
89 U 90

101«4 1031283 8812
1065s 10812 
9912 lolls

931* 90 
041* Olio

O a s  a n d  E l e c t r i c  L i g h t
Peo Gas & O 1st con g Cs 1943 

Itefunding gold 5s__  "l047Registered_________  1 9 4 7
£ h C.k,°  lst Bug 5sll037Con G Co of Ch lst gu g 5sl936 
Ind Nat Gas & Oil 30-yr 5s ’36 
Mu Fuel Gas lst gu g 5s..1947Philadelphia Co conv 5s___1919
Conv deben g 5s________ Il922

Stan Gas & El conv s f 6s_Il926
Syracuse Lighting lst g 5s_1951
Syracuse L & P 5s________ 1 9 5 4
Trenton G & K lst g 5s___ 1949
Union Elec L & P lst g 5s..1932

Itef & ext 5s____________ 1033
Utica El L  & P lst g 5s____1050
Utica Gas & E ref 5s______ 1957
Westchester Ltg g 5s______ 1050

A -0
M-S
M-S
J-J
J-D
M-N
M-N
F-A
M-N
J-D
J-D
J-J
M-S
M-S
M-N
J-J
J-J
J-D

___ 116
IOOI4 101

___ 102l2
___  02
IIII 97*2 . .  .  97 
97i2 Sale 

___ 100
100*4___98 ___
02 ___

101 ___
90 ___

___ 103

U 8 I4 May’13 
101 101 
103 Feb ’09 
102i2 Apr 13 
103*4 Oct ’ 12 
93 Mch’12 

100*4 Aug 12 
97*2 May’13 
07** Feb T3 
97*2 98101 Dec 'll  
85*2 J'ne'12

109 Feb '01
102 Jan ‘13 
97 Deo ’ 12

100*4 Deo T 
102*4 103

115*2 1101* 
100*2 1017*
102*2 103*(

97*j 971* 
971* 98 
90*2 100*«

102 103

• • UtMt hlrf ui«wl. « D o * E « .  b IlimlTAh. (G liw M w . n OuaJuiul h Dub Julv. a Dua Oct. n Due Not. t  Ontlon I
3 102*4 105*4
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N.
B O N D S

T. ST O C K  liX C H A >  
W eek Ending M a y  29.

Bt L  Sc San Fran (Con) 
K  O F t S & M  con  g 6s

Bt L  S W  1st K 4s bcl c t fs .  
2cl g 4s Inc bond c t fs -----

G a  & A la R y  1st con  5 s . . 
G a  C a r&  N o  1st gu g  5s.

Southern  P a cif ic  C o—

M o rt

So P a c o f  C a l-

Bouthern—

G a M id lan d 1st .'is_____
G a P ac l ly  1st g 6s_____

R ich  & M eclc 1st g  4s.

Series F 5s_________

V 1st con  gold  5 s___I
G en refund s f  g 4 s . .  
S t L  M  Uge T e r  gu X 

T ex  & P ac 1st gold  5s.

W estern D iv  1st g  5s____11)3
G eneral gold  5s__________ 103

2d 20-year 5 s . .

T o r  H am  & B u ff 1st g 4s.

Ulster Sc D el 1st con  g £
1st refund g 4s_____

U nion P acific—

O re Short Line 1st g 6 s . .  192
1st consol : 5s-----------------lo-i

U tah & N or  gold  5s.

In
te

re
st

Pe
ri

od Price
Thursday 
May 29

Veek's 
Range or 
Last Sale Bo

nd
s

So
ld

Range 
Since 

Jan. 1
BONDS

N. Y. STOCK EXCHANGE 
Week Ending M ay 29. In

te
re

st
Pe

ri
od Price 

Thursday 
May 29

Veek s 
Range or 
Last Sale I B

on
os

 
| S

ola

Range 
Since 

Jan. 1
Bid Ash Low High No. Lout High Rid Ask Low High No. Low Nigh

M-N ♦____112 1081a 10812 1 108*2 113*4 \\7abash 1st gold 5s______ 1939 M-N 10Us Sale 101*8 102 9 101*8 106*2
A-O 00 Sale 65 69 68 65 78 2d gold 5s____________ 1939 F-A 9514 Sale 95*4 95*4 9 95 99*2
A-O 77*2 J’ly ’ 12 J -J 90 J’ne 2
A -O ♦92 ____ 103l2 J’ly ’ 12 M-S ____100 99 May’13 98*2 98*i
A-O ____96 99U May’ 13 99*8 100*8 1st lien 50-yr g term 4 s ..1954 J -J 80 ____ 80 Meh'13 ___ 80 80
M-N ____ 80 8554 8534 3 8534 90 1st ref and ext g 4s______ 1956 J -J 63 66 50*4 56*8 11 54U 6 i7g
J -J 78 ____ 78 80 60 50i2 52l2 Apr '13 51 54
J-D 78»s Sale 783a 78̂ 2 13 78*4 81 ____ 48 48 May'13 48 51

7 J -D ____55 64 N ov '12
J -J 81 82 817S 8178 2 81*2 85*4 50 May’ 13 50 61*4

) J -J 104 " Oct '0U J -J 102i2 107*2 102i2 102i2 i 102*2 107
J -J

0 A-O 81*8 82 82 82 5 82 80 Om Div is t  g __ III1941 A -O 65 ____ 65 Apr '13 ___ 65 65
n A-O M-S *75 ____ 77 May'13 75 80

F-A 71 Sale 71 717S 17 70 77*4 Wab Pitts Term 1st g 4 s ..1954 J-D 15*8____ 16*4 May 13 ___ 15*8 26*2
0 A -O ____ 76 73 73 1 73 79 Cent and Old C ol T r C o certs. 16 17 16 lG*s 9 1-4*2 27*2

♦85 ____ 84*4 \fch’ 13 8 U4 88 ♦____ 16*2 17*2 May’ 13 15 28
9 J -J 90 ____ 9178 Mch'1.3 ___ 91*4 917s 2d gold 4s________________1954 J-D 1 1*8 1 May'13 ___ 1 2
8 J -J 103U Jan T3 103*4 103*4 *4 1 78 May'13 7g 2*4

F-A ____83*2 87*8 Oct 11
107 J’no'12 F-A 90 ____ 100 Sep 12

5 j - j ____101l2 104 Apr T3 104 105 West Maryland 1st g 4s___1952 A-O 79 Sale 79 79 10 79 837g
0 j - j 102 10212 102*4 Apr '13 ___ 10234 103i8 West N Y & Pa 1st g 5 s . . .1937 J-J 101 ____ 103*4 May'13 — 103*4 107*4

105 Hay'12 A-O ____ 8634 86 Oct 12
34 Feb 07

9 J -D 90 Sale 90 0U2 32 89 98 Wheeling & L E 1st g 5s___1926 A-O 100 ____ 101*4 May'13 ___ 101*4 101*2
i j - n 86i2 May’ 13 80*2 95*? J-J 100 Feb '13 100 100
0 M-S 87*4 87i2 873s 87*8 35 87 9334 Exten & Im pt gold 5s____1930 F-A ____99 99 Feb 13 ___ 99 101*2
J F -A 91 92 9U2 9134 17 90*4 06*2 UK 1st consol 4s________ 1949 M-S ____ 80*4 80 Apr '13 . . . . 80 S0*s

94i2J’ly 12 J -J 98*2 Feb ' 1 1
9 J -D 87l2 89 88 May’13 ___ 88 91 Winston-Salem S B Is t4 s lll9 6 0 J-J 8674 90 8958 Feb '13 895g 91
4 A-O ____ 89l2 89*4 Apr '13 ___ 89s4 91 *j wis Cent 50-yr 1st gen 4S-.1949 J -J ____88*4 90*8 May’13 ___ 89*? 91*8
1 M-N ____100*8 101 Meh'13 . . . . 104 10434 Sup&Dul div Sc term 1st 4s ’30 M-N 80 88 89*4 Mch '13 ___ 89*4 90*2

10312 10213 J ’ly 1^
*100 103 " Dec T2

100 105 10-1*4 May'12 J-J . . .  62 57 Dec '12
____108 109U Sep 12 51*4 Sale 51*4 52*4 9 50*4 63

1 A-O ____94 93 Apr '13 ___ 93 93 Am Ag Chem 1st Z r* -----7555 A-O 97U Sale 97*4 98*4 2 9/ti 10178
110 11911 Mch'lO 95 95 4 95 9714

1 J -J 100 104*2 100 ’  Jan T3 100 106*8 Debenture 5 s ._ m ai M-N 92i2 93 93 May’ 13 93 95 1
8 A-O 110 ____ 110 May T3 ___ 110 n o Am Hide Sc L ls t s  f g 6s___1919 M-S 99 Sale 99 99 2 99 103*2
0 J -J 105*4 1071s 107 Jan T3 . . . . 107 107 Amer Ice Secur deb g 6 . .  1925 A-O 74 Sale 74 74 1 74 76*i
S A O 103 . 112 Feb '07 F-A 103 10312 103 103 5 102 105
7 j - j 101 ___ 10Us May'13 ___ 101*8 i02 Am Spirits M fg g 6s______ 1915 M-S ____100 99*2 Jan '13 99*2 99*|
7 M-N 10312 ___ 110 May 07 ___ ____ _ Ain Thread 1st col tr 4s___1919 J-J 90 93 91 May'13 91 93*4
7 .1 - .J 89 0112 Sep 12 A -O 119 ____ 119*2 120*8
n A -o ___  8712 883s Feb T3 8838 00 A-O
3 J -J ____1001 a 1015s M ay'll Gold 4s__________________ 1951 F -A ____96*4 97 Mav'13 96*4 97*i

. j - j 89i2 Salt 8912 90 41 88*2 0 -1*8 F -A
Am Writg Paper 1st s f  5 s .1919 J-J 86*4 87 87 87 1 87 90*g

t j - j 1033s Sale 103i2 101 14 103*2 107*8 Ualdw Loco Works 1st 5 s ..1940 M-N ____103*8 103*4 May'13 103 103*4
4 j - j 105 Sep '11 104*4 104*4 Ueth Steel 1st ext s f  5s____1926 J-J 96*4 Sale 96 96*4 13 95 96*4
6 A-O 753s Sale 75i2 7578 20 75*4 78*2 1st Sc ref 5s guar A ______ 1042 M-N 827g 83 83 May’13 S238 8t>34
8 M-S ____ 84 83*4 Apr '13 83*8 80*2 Ceut Leather 20-year g 5S-1925 A-O 95*4 95*2 95 95*8 15 9334 97
0 J-J 102i2 107 107 M ch’13 107 107 Consol T obacco g 4s______ 1951 F-A ____ 97 96*4 Apr '13 96*4 97*4
1 J -J 83 8512 8U2 May'l3 83*4 88*2 Corn Prod Kef s f  g 5s____1031 M-N 90*2 94 96*4 Feb '13 ___ 95*4 96*4
8 J -J 105 ____ 105*4 Sep '12 M-N 00*2 95 90*4 May’ 13 90 93*j
8 J-J 83 ____ 87>4 Jan T3 __ 86*2 87*4 Cuban-Amer Sugar coll tr 6s 1918 A-O ____ 96 94*4 Feb '13 9434 90
8 J-J 82 ____ 8214 Feb T4 A-O 67*4 Sale 64l2 64*4 228 54*2 70
) A-O 72l2 ____ J-D 84 Sale 84 81 4 84 90
6 J - J 10U2 ____ 10534 Dec 'l l J -D . . . .  9(3l2 95 A p r '13 95 95*«
) J-J 103 ____ 101 May'13 104 160" Gen Electric ueb g 3>£s___1942 F-A ____77 77 May’ 13 77 82
0 M-N 10/ 103*4 108*4 May 13 108 109*8 Debenture 5s ................... 1952 M-S 103*2 104 1027S 1027g i 10278 1051i
8 fifl-S 100I8____ io5>8 J iy 12 Gen’l M otors 1st lien 6s. 1915 A-O 99 Sale 9878 99 6 98*2 100
0 A-O 0U2 Sale 0412 64I2 1 63 641? III Steel deb 4>$s__________1940 A-O ____ 84*2 85 May 13 85 89*1
2 J-J ♦103 ____ 110 M ch ’ 13 10978 110 Indiana Steel 1st 5s_______ 1952 M-N 100 Sale 100 100*8 18 99*4 101*4
5 J-J 108 112 103 May'13 108 112 lut Paper C o 1st con g 6 s .. 1918 F-A 100 101 100 100 2 100 105
"l J -J ♦100 ____ 105i2 N ov 12 J -J 85 8/ 86*2 80*2 4 84 91*4
5 J-J ____79 79 Meh’ 13 79 79 Int St Pump 1st s f 5s- 1929 M-S 65*2 6/ 65̂ 8 667$ 15 5978 88*4
5 J - j 101 10234 10134 May'13 101*4 102*2 Lackaw Steel 1st g 5s_____ 1923 A-O ..  95 95*2 May'13 ___ 95 96*4
7 A-O 100 lOlio 103t2 Jan '12 _ _ 103*2 103*2 1st con 5s Series A ______ 1950 M-S 74 70 76 76 1 73 80*4
8 M-N 70 ___ 73 Sep 12 5-year convertible 5s____1915 M-S 95*2 Sale 95 95*2 61 93 96
9 M-N 9912 102U 09 May’13 09 101 Liggett Sc Myers Tobac 7s. 1944 A-O 120*2 121 120*2 120*8 2 1197s 122*8

♦10112 - 112 Oct *im F -A 98 Sale 98 98*2 IS 90*2 99*4
♦100*4____ 103 31 N ov ’ 12 Lorillard Go (P) 7s________ 1944 A-O 119 120 119*4 11912 4 119*4 122*2

6 M-S ♦ ioi3S ____ 10434 Jan '13 . _ . 104*4 101*4 5 s ------------------------ ------------ 1 95 1 F-A 96/8 Sale 967g 97*4 22 96 <8 9978
1 M-S * 1013s . . . 101 Mch '13 104 105 Mexican Petrol Ltd env 6s A . '21 A-O . .  97*4 97 May'13 ____ 97 100
6 M-N 1023s 105 >4 108*4 J an '13 108*4 108*4 Nat Enam Sc Stpg 1st 5 s ..1929 J-D 88 Sale 8 8  88*2 2 88 95*1
3 J-J 10212 ____ 10212 102l2 1 102*2 10838 Nat Starch 20-yr deb 5s___1930 J-J .  ss 88*2 Feb '13 _____ 88*2 SSI*
8 A-O 9212 95 92*2 May’13 92 9578 National Tube 1st 5s____..1952 M-N 95 96 9578 96 4 95'8 99*2

92 _____ 1)3>2 Sup '12 M-N ____ 99*2 99*2 May’ 13 99*2 103
4 J -J 10034 lOUg 101 Feb '13 161 101 Ky Steel Spgs 1st s f  5s_____ 1921 J-J 9S14 97 95*8 Apr '13 95*8 98*1
5 J - j 102<2 Apr 'l l Kepub I & S 1st & col tr 5s. 1034 A-O 102?8 - - - 102 ;8 Mch ’ 13 _____ 102'8 1027s
3 A-O _____10 D4 10-1 Feb '13 ___ 103*2 104 10-30-year 5s s f ____________1040 A-O 90*8 Sale 90*8 90*8 3 39 *8 92*8
4 F -A 102 108 111 Aug '12 Standard Milling 1st 5s_____ 1930 M-N _____ 83 88 May’ 13 83 8912
3 J-J 8934 May'13 88*2 89*4 Tho Texas Co conv deb Cs_1931 J -J 97*2 Sale 97*2 97*8 7 97 1007g
0 A -O 100 _____ 100>s Sep 12 Union Bag Sc Paper 1st 5 s .1930 J-J _____ 86 90 Feb '13 90 92
0 J -D 100 1027S 100*8 100's 1 100*8 107*4 Stamped _____________________ 1930 J-J _____  89 01*4 Jau '13 89*2 91*4

61 Nov 12 M-N 100 A p r '13 100 100*4
1 J -J 0012 ____ U S Realty Sc I conv deb g 5 s . ’24 J -J _____ 84-s 84>2 84l2 1 8412 89
0  F -A 106*" Nov3M U S Red & Refg 1st g 6 s ...1931 J -J 20 30 27 May'13 25 27
5 j - j 10312 105 105*2 Apr '13 105*2 100l4 U S Rubber 10-yr coll tr 6s. 1918 J-D 101*8 Sale 101*8 101*8 9 100 103*4

10734 .1 tie ' i‘2 J-D
5 J -D 100 _____ 100 ~ May'13 100 100 U S Steel Corp— (coup „.cil0G3 M-N 99/8 Sale 0978 100 273 9934 102
0 A-O _____  91 91*? Feb '13 9U2 9U2 S f 10-60-yr 5slreg __.al9G3 M-N 100*4 Sale 100*3 100*4 1 99*4 102
7 J -J 96l2 9734 08 May’13 97 99 Va-Car Chem 1st 15-yr 5s. 1023 J-D 94 95 94*8 95 8 94*a 98
7 J -J 88 Sale 83 88 1 83 91*2 West Electric 1st 5s Dec 1922 J-J 100*4 Sale 100*4 101 12 100*8 102*4
5 J - J ____ 84 J-J 89*2 90 90 <J0*s 3 90 94
0 A-O 50 Sale 69 52 12 60 67*2 10-year coll tr notes 5 s .. 1917 A-O . .  90 96*2 Apr '13 96*2 907f
7 F-A ------  05 68 Dec '12
6 J -D 8 1 883s 89 Apr 13 88 89 Am Telep & Tel coll tr 4 s . .  1929 J-J 877s Sale 87*2 877S 16 82 90
8 J-D 100 _____ 1027* Apr '13 10278 104*2 Convertible 4s___________ 1936 M-S 100 103 103 Apr '13 102*2 1107i
2 A-O ------ 84 85*2 J 'll© 12 ___ _____ ______ 20-yr conv 4 (when iss) 1933 i.l-H 101 Sale 100 101*4 49 100 104*4

Chicago Telephone 1st 5 s . . 1923 J-D7 J -J 00*2 9G34 09 05*8 99*s Commercial Cable 1st g 4 s .2307 Q- J 78*4____ 82*2 Deo '12
7 J -J 937g ____ 98*2 Feb T3 98*2 98*2 R egistered__________“ ___2307 (J -j
7 J - j 0 U2 Sale 91*2 92 68 90*2 97 Cumb’d T &  T lst&  gen 5s. 1937 j - j 97*4 Sale 97*4 98 2 97*4 100*4
1 M-S 90i4 9U2 905s 91«4 5 90*2 95*2 Keystone Telephone 1st 5s. 1935 j - j 891s - -  -
6 J -D 01i2 92 01*2 May'13 91 93*4 M etropol Tel&Tel 1st s f 5s.l918 M-N 100*8 100*8 1001* ii)0*8 i 100*4 101*4
2 F-A 100i2 HUs 109*2 May'13 100 112*8 M ich State Telep 1st 5s_____ 1924 F-A 08*2 100 98 May'13 97 101*4
i J-J 105 .  . 105*2 105*2 6 10412 109 N Y Sc N J Telephone 5s g . 1920 M-N 103*4 M ay'll __
0 J -D _____  8912 887s 89 6 8834 03*8 N Y Telep 1 st*  gen s f 4>£s 1939 M-N 96 Sale 957$ 96*4 38 9578 98
1 J-J 108 M ay'll Pac Tel Sc Tel 1st 5s..................1937 J-J 9 98 98 98 37 98 101
3 J-J _____ 99 South Bell Tel Sc T  1st s f 5s 1941 J-J 99 ’  Sale 98*4 99 7 9812 101
5 F-A 03 Apr T3 93 94 West Uniou col tr cur 5s— 1038 J-J _____ 98*2 98*2 98*2 1 98*2 102*1
7 M-N --------  9378 93 M ch ’12 93 93 Fd and real est g 4J^s_____ 1950 M-N _____ 02 90*2 91*2 39 90*2 96*2

--------  90 94 Get 12 M-N 104 J’ne 11
2 M-N 9712 977S 97*2 May’ 13 - 1 - - 97*4 98*4 Northwest Tel gu 4K s g.1934 J-J 90 _____ 93 Jan '13 — 93' 93'

AllSCELLANEOUS BONDS— Concluded.

C o a l  &  Iron
B u ff & Susq Iron  s 1 5s_____1932

D eben tu re  3s____________ al02G
C o l F & 1 C o  gen s f  g  5s___ 1043

C ol Fuol gen Cs___________ 1019
C o l Indus 1st & co)I 5s gu 1034 
C on s ln d  C oa l M e  1st 5 s ._ I l9 3 5  
C on s C oa l o f  M d  lst& re f 5s 1050 
G r K iv C oa l & C 1st g G s__)iio io  
K an  & 11 C & O 1st s t  s; 5 s . 1051 
P ocah  C on  C ollier l s t s  f  5 s .1057
Bt L  Itock  M t&  P 1st 5s___1055
T on n  C oa l gen 5s___________ 1051

llirm  D iv  1st consol Os____1017
Tent) D iv  1st g Cs-----------u l017

: C a ll C M  C o  1st gu g 6s. .1022
U tah Fuel 1st g 5s--------------- 1931
V ictor  Fuel 1st s f  5s-----------1053
y a  Iron  C oa l& C ok e 1st g 5s 1040

J -D 97 J 'ly  22
M -S ____ 85 91 N d v ’ l l
F -A 05 97 97 May'13 95 99*8
M-N
F -A 79 Sale 79 79*8 3 78>a 85
J -D ____  80 86 J 'ne 'l l
J -D ____  94 93 O ct '12
A -O ____ 100 1025* Al)r '06
J - J ____  90 98 Jan T3 98 98
•1 -J 86 87*8 86*4 86*4 i 86*4 8778
•J-J ____  78 76 Meh'13 76 80
J - J 100 Sale 100 100 3 100 103
J -J 101 103*4 101 Apr '13 101 103
A -O ____ 102 102 Feb 13 102 102
J -D ____ 101 UO
M -S
J - J -------80 80 May'13 79*4 80
M -S 93 95 93 M ay’ 13 93 98

Miscellaneous
A dam s E x co ll tr g  4 s_______ 1948
A rm our & C o  1st real est4H s ’30
Bush T erm inal 1st 4s_______ 1952

C on sol 5 s __________________1055
B ldgs 5s guar tax e x ______ 1960

C h in o C op per 1st con v  6 s . .1921 
Inspir C on s C op  1st 6s ( r e c t s ) . .
In t Alercan M arine 4 H s ___ 1022
lilt  N avigation  1st s f  5s— 1929 
M ge  B on d (N Y ) 4s ser 2 . .1 9 6 6

10-20 yr 5s series 3 ----------- 1932
M orris & C o  1st s f 4 > i s . . . l 9 3 9  
N Y D ock  50-yr 1st g 4 s . . .1 9 5 1
N iag Falls Pow  1st 5s______ 1932
O ntario Transm ission  5s___ 1945
Pub Serv C orp  N J gen 5 s . .  1059 
B ayC on sC opper 1st con v  6sl921 
Wash W ater Pow  1st 5 s . . .1 9 3 9

M -S
J -D
A - O
J - J
A - O
J - J

A - O
F - A
A - O
J - J
J - J
F -A
J - J
M -N
A -O
J - J
J - J

80 82 81 M ay'13 7914 82 7*
90 90*4 90 90*8 25 89*4 92

____ 89 89 May'13 ___ 89 89*2
95*4 94 M ay’ 13 ___ 94 90

. . . . 93*4 94 Apr '13 ___ 94 94
145 170 162 May'13 145 190
101 Sale 101 101*2 18 99*2 108*1
60*4 Sale 60*4 0 2 26 60*4 60*»

— 78*4 79 M ay'13 78 7 0««

99*2 May 13 99*| 991*
8 6 *2 83*?. 89*2 Feb '13 01 8U*i

83 82 Mav'13 __ 82 84
100*2 102*8 AIch'13 102 102 >4

92 Dec '12
90 90*2 90** 90*4 13 90*2 93

105*4 Sale 105*4 107*4 14 105*4 m
102 Dec '12 — —

•N o orico Friday: .ateat bid and asked uO u oJan  d D u o A o r ll e D u o M a v  uD u oJu u o /iD u oJ u ly  A D u eA u z  o D u e O c t  p D u e N o v  cD ue D ec lO p t io n i
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1546 CHICAGO STOCK EXCHANGE—Stock Record
STOCKS—HIOHKST AND LOWKST SALS PRICKS Sales 

0/ Vie 
Week 

Shares

STOC.CS
CHICAGO STOCK 

E XC H AN G E
Ranae /or Year 1913

Saturday 
May 24

londay 
May 20

Tuesday 
May 27

Wednesday 
May 28

Thursday 
May 29

Friday 
May 30 Lowest. Highest.

R ailroads
•241a 30 *2412 30 *2412 30 *24l2 30 Last Sale 30 Ja n'13 Chicago Elev Kys comlOO 30 Jan 3 30 Jan 3

*78 *78 82 Last Sale 84 May’13
91 91 91*2 0H2 9112 921o 120 Chic Rys part ctf “ 1” ___ 88 Jan 14 9314 Jan 30
20% 20% 2034 20% 21 213) 2 D4 21*4 21 21 MEMO- 954 Chic Rys part ctf "2 ” ___ 20 Apr 29 26i8 Jan 13

6*8 *0i3 7 673 7 RIAL 200 Chic Rys part ctf “ 3” ___ 6 M chll 8*2 Jan 2
*23.4 312 *234 3l? 3 3 234 2*4 DAY 75 Chic Rys part ctf ’ ’4 ” ___ 2 % May 29 4% Apr 5

• 18 2212 *18 22U *13 22*2 18 Kansas City liy  & Lt.100
•3412 40 *3412 40 *3 Ho 40 ~ 41 Do pref__________100

*6 ' 8 *6 8 *6 ‘ 8 *6 8 Last Sale 7 May’13 Streets W  Stable C L.100 634 May 14 9*2 Jan 3
•40 45 *40 45 *40 45 *40 45 Last Sale 45 Mar’13 45 MchlS 45 MchlS

M iscellaneous
32% 343s 34 3412 33 33*s 32l2 331S 32% 323i 1,320 American Can_______ 100 26 Jan 14 4612 Jan 31923.J 9414 9314 94% 92i2 93U 9212 92i2 92l2 9212 600 Do pref__________100 0 91 Apr 28 129*4 Jan 30•__ 445 *___ 445 * 445 * 445 Last Sale 450 May’13 American R adiator.. 100 450 Apr 8 500 Feb 11

*134 *134 *134 133 May’13 133 Apr 2 135 May 1
52 52 62 52 52 52 52 52 52 52 140 Amer Shipbuilding___100 60 Jan 22 55 Jan 13•__ 100 ♦95 98'2 *95 9312 *95 98*2 98 98 20 Do pref__________100 93 May29 103*2 Jan 2

1291s 12934 *12912 130 *12912 130 *12912 130 *129*2 130 100 Amer Telep & Teleg._100 1275s May 13 139*4 Jon 3
•50 51 *50 51 *50 51 *50 51 Last Sale 51 May’13 Booth Fisheries com -100 50i4 MaylO 71 Jan 3
*75 7712 *70 7712 7712 7712 7012 7612 61 Do 1st pref______ 100 74% MaylO 89% Jan 6
*50 54 *50 54 *50 54 *50 54 Last Sale 55 Jau’ 13 Cal & Chic Canal & D 100 65 Jan 29 55 Jan 29
60 50 50 50 4934 493i 49l2 49l2 142 Chic Pneumatic T o o l .100 48*2 MchlO 52 Jan 10

142 May’12
•202 205 *202 205 *202 205 *202 205 Last Sale 203 May’13 Chicago Title & Trust 100 200 Apr 26 212 Jan 7
132 132 131 132 132 132 132 132 ___  ___ 226 Commonw’ th- Edison.100 130 Apr 26 145 Jan 5

10% 10% *10 1012 *10 1012 9% 10 200 Corn Prod Ref Co comlOO 934 May28 16*2 Jan 31
77 Feb’ 13 77 Feb 11 77 Feb 11

103 103*4 103 10314 *10212 103 102 10212 128 Diamond M atch_____ 100 100 Apr 28 110i4 Feb 3
31 31% *30 31 *30 32 *30 32 *30 32 620 Goodrich (B .F .) com .100 23 Mch 18 53 Feb 13
96i2 9612 *9012 97 *9612 97 96l2 9612 35 Hart Shaft' &. Marx pflOO 94 Mch22 9812 Jan 14
70 7034 ♦70U 71t2 *7012 71*4 *70*2 71*4 ♦70D 7114 45 llinois B r ick _________100 6 6 I2 Mch 24 76i2 Jan 31

106' 4 Mar’ 13 106‘4 Feb 24 115 Jan 29
*74 77 *74 77 *74 77 *74 77 7 Anar’12

•113 115 *113 115 *114 116 *114 116 113 MayT3 112 Feb 24
*11614 119 *1 16I1 119 *116*4 119 *116l.i 119 119 May’ 13 118 MchlO 123 '  Jan 14
•11012 120 *11612 120 *11012 120 *11012 120 Last Sale 11612Mayl3 National Carbon____100 115*2 Mch 14 122i2 Feb 17
•1143i 11512 *11434 1151* ♦115 11512 *115 11512 1 151«>Mavl3 114 MchlO US Jan 25

50 50 ‘ *5014 5012 *5012 51 " *5012 51 *50i2 51 15 Pacific Gas & El C o . .100 49*2 May20 63 Jan 27
•89 92
10912 10934 10912 110 10912 10912 10912 109*2 283 People’s Gas L&Ooke.lOO 108 May 2 110 Jan 9
*70 75 *70 75 *70 75 *70 75 Last Sale 79 Mar’ 13 Pub Serv o f No 111 com 100 79 I\lch 6 82i2 Jan 25
•93 95 9314 9314 *93 95 *93 95 *93 95 10 Do prof_________ 100 93 May 16 101% Jan 13
*27 28 *27 28 *27 28 *27 28 Last Sale 25 Apr’ 13 Rumoly com m on____100 2a Apr 25 69 Feb 21
*53 58 *53 *53 52 May’13 52 May 23 97% Feb 6
16712 10914 10912 171 >2 17034 174 168 172 16812 170 7,540 Sears-Itoebuck c o m ..100 164 MaylO 214% Jan 2

*118 119 *118 119 120 120 117 118 118 118 70 Do pref________  100 117 MaylO 124*4 Feb 17
*20 27 *26 27 *20 27 *26 27 Last Sale 26l2 May’ 13 Studebaker Oorp com. 100 2612 MaylO 34 Feb 13
*89 91 *89 91 *89 91 *89 91 Last Sale 92 Dec’12 D o prof__________100
105 105 105 10518 105 1051: 105 105U 105 105*8 468 Swift & C o__________100 1045s May 1 1077s Mch 6

*230 235 *233 240 *233 240 *233 240 233 Mav’13 227 May 21 280 Feb 15
•104 105 *104 105 104 104% 104 104 100 D o prof__________100 103i2 May21 10312 Feb 15164 105 105 108 167 10712 165 165 255 Union Carbide C o___100 1621a MaylO 206i8 Jan 10

•l's 1’4 * n 8 134 ♦Hs 1*4 *1*8 1*4 Last Sale 1*8 May’13 Unit Box Bd & P C o . 100 1 Jan 17 U2 Fen 10
60% 61 60% on8 6 OI4 6 OI2 593i 6 OI4 60 60 1,100 U S Steel com _______ 100 58*2 Mch 10 68*4 Jan 2

107D 10778 *10714 108 *10714 108 10712 108 85 Ward, M ontg'y & Co pref 105i2 Feb 19 108*4 Mch 5
*10 12 *10 12 ♦10 12 *10 12 11 10 Mchl7

Last Sale 91*4 Mar’ 13 Woolworth, com _____ 100 87U Mch 24 112 Jan 3

Range for Precious
Year 1912.

Lowest. H ghsst.

25 Nov 40 Apr
90 May
83 Dec 104*8 Jan1934 Nov 38 J a n
6 J’ne 11 Jan
3 Oct 578 Jan

14*4 Aug 25 Sep
40 Oct 50*2 Jan
0 Mch 1178 Apr

35 Jan 52 J’ne
1U2 Jan 47 Oct
91 Feb 126 Sep

325 Feb 405 J’ly
131 Jan 135 Apr
45 Aug 61 Oct

100 Feb 1003s Oct
138 Dec 1987s Mch39 Mch 70 Dec
77 Mch 95 J’no
49 Feb 65*8 May44 Mch 65t2 Oct

137*2 Jan 145 Mch
184 Jan 222 J’no
135U Jan 150 Mch
10 Feb 21*2 Oct
87 Oct 87 Oct

103 J 'ly 1113.4 Feb
63 Dec 80*2 Sop
97 Dec 10U *2 Mch
56 Jan 73*2 Sep

105*2 Dec 1267s Sep
07 May 703s Aug

114 Dec 10U2 Apr
122% Oct KUHi May
103 Mch 135 Sep
115 Feb 120 Jan

1  61 J ’ly X 67 Apr
103*2 Jan 1223S Oct

z SO Deo x 9412 Apr
z 98 Dec *10712 Aor

9412 Deo 987s Nov
I 99*2 Apr rl03% Oct

140 Jan 2219. Nov
12U2 Jan 12534 J ’ne
3078 J’ly 49 Aug
92 Dec 97i? Aug
9.334 Jan 109% Apr

215 Jan 397 Nov
105*2 Jan 110 Jan

113534 May 234 Nov
3S May 1% ■ an

683s Feb 80*2 Sep
0 Sep 15 Nov

Chicago Banks and Trust Companies
NAME.

C apita l 
Stock.* 
(00s om

S u rp . 
P r o fi t s  1 
it led .)

I n
1911.

DIM

I n
1912.

end  /
P er
iod .

ecord

Last P a id .
% R id . As*.

American State.. S200.0 5177,6 Apr 13, IK 215 220
Calumet National 100,0 60,9 0 None An Jan ’13, 6 150 __
Capital State___ 200,0 22.5 Org. J an. 27 ’13. V. 95, p. 1585 105 n o
Central Mfg DIst. 250,0 17,1 Beg. b us. Oct 7 ’12 V. 95. p 944 148 150
Cont & Com Nat. 21,500,0 9,768,6 10 10 Q-J Apr ’13, 3 296 298
Corn Exch Nat.. 3,000,0 6,307,5 16 16 Q-J Apr 13, 4 413 410
Drexel State____ 200.0 105,6 6 6 Q-J Apr’13, 14 210 __
Drovers’ Dep Natl 750.0 365,4 10 10 Q-J Apr '13, 24 250 255
Englewood State. 200,0 56,9 6 'A 8 Q-J Apr '13, 2 180 186
First National__ 10.000.0 11,696,1 12 17 Q-M Mch31’13,4 4 436 439
FlratNatEnglcw’ di 150.0 223,8 12 12.4 Q-M Mch31'13, 2*2 330 . . .
Foreman Bras__ 1,000,0 516,6 Prlv ate Ba nk __ __
Ft Dearborn Nat. 2,000,0 766,7 8 8 Q-J Apr '13, 2 265 275
Halsted St State. 200,0 «22,0 Org. N ov 25 1912 135 138
Hibernian Bk Assn 2,000,0 1,118,5 Not pu bllshed — se e note (11)

137 (1i)
Hyde Park State. 200.0 35,0 Beg. b us Aug ’12. V. 95, p. 273. 140
Kaspar State___ 400,0 194,7 10 10 J-J Jan 13, 5 236 240
Lake View State. 200,0 Z5,3 Beg. b us. Apr 8 ’ ll V.92, p. 1004 105 110
Lawndale State.. 200,0 57,7 Q-J Apr ’13, 2 215 225
Live Stk Excli Nat 1,250,0 562,5 io 10A2« Q-M Apr ’13, 3 260 265
Mech & Trad State 200,0 52,6 Beg. b 113.Aug 26 ’1 2 V 95, 593 136 142
Nat Bk of ltepub. 2,000,0 1,445,1 8 8 Q-J Apr' 13, 2 224 228
National City___ 2,000,0 694,9 6 6 Q-J Apr '13, 14 193 196
National Produce 250,0 109,8 6 6 Q-J Apr 13, 14 165 168
North Ave State. 200,0 91,4 7 7 Q-J Apr 13, 154 142 140
North Side St Sav 200,0 10,6 6 6 Q-J Apr '13, 14 125 130
North West State S200.0 48,6 5 6 Q-J Apr ’13, 1H hlHO 187
Ogden Ave State. 200,0 7,2 Org. N ov. 27 ’12. v . 9 5 , p. 1944 105 112
People’  ̂Stk Y dsSt 600,0 104,1 9>* 10 Q-J Apr'13, 2 4 240 250
Second Security.. 200,0 11,0 Beg. b us Nov I ’ ll V.93, p. 1235Security_______ 400,0 164,8 0 6 Q-J Apr 13, 2 250 260
South Chicago Sav 200,0 122,8 8 8 Q-J Apr ’13, 2 215
South Side State. 200,0 20,3 6 6 Q-J Apr ’13, 14 130 135
State Bank ot Chic 1,500,0 2,522,1 12 12 Q-J Apr ’13, 3 392 395
State Bank ol Italy 200,0 46,8 Beg. b us.Aug 19’1 2 V. 95, 1.523 142 145
Stock Yards Sav. 250,0 245,0 8 10 Q-M Mch 31 13,3 300
Union Bk of Cldc. 500,0 181,1 6 6 M-N May’13, 3 179 182
Washingt’nPkNat 100,0 16,0 6 6 H Q-J Apr'13, 24 200 __
CentralTrCooflll 4,500,0 1,984,1 8 8 Q-J Apr '13, 2 223 220
Chicago City B&T 500,0 363,5 10 10A2e J-J Jan ’13, 7 300 330
Chicago Sav B AT 1,000,0 302,1 0 6 Q-J Apr’ 13, 14 149 150
Chicago Title A Tr 5,600,0 (2,263,2 8 8 Q-J Apr '13, 2 202 205
Colonial Tr A Sav 600,0 488,8 8A2fi 8A2« Q-J Apr’13. 34 222 224
Cont A ComTr A S 3,000.0 1,844,2 Not pu bllshed —80 c note flj) (U)
Drovers Tr A Sav 260,0 147,8 10 Q-J Apr ’13, 24 255 . . .
First Trust A Sav 5,000,0 2,879,2 16 None Q-M Dec30’ ll 4 . . . . . .
FtDearbornTr AS 250,0 14,8 Beg. b us. Apr 3 'll V. 92, p. 929 __ __
Franklin Tr A Sav 300,0 109,1 Beg. b us .Apr 8'12 V. 94, p. 1030 165 167
Greenobaum Sons 1,500,0 244,9 2 X 10 Q-J Apr’13, 2 4 __ __
Guarantee Tr A S 200,0 50,0 0 J-J Jan ’13, 3 142 152
Harris Tr A Sav.. 1,500,0 2,274,8 12 12 Q-J Apr '13, 8 626
Home Bank A Tr. 300,0 71,7 Beg. b us .Apr 10’1 l.V.92,p 1004 148 152
Illinois Tr A Sav. 5,000,0 10,180,6 16A4e 16A4e q Apr ’13, 4 490 500
Kenwood Tr A Sav 200,0 87,7 7 7A2e Q-J Apr '13, 1H 180 __
LakeVlowTrASav 200,0 279,3 6 6 Q-J Apr ’13, 14 206 212
LaSalleStTrASav 1,000,0 263,4 Beg. b us. Ma y ’10 119 122
Liberty Tr A Sav. 250,0 26,1 Org. D ec. 6 ’ 12. 175 __
Market Tr A Sav. 200,0 226,7 Org. S ept. 5 ’12. V. 95, p 593 120 122
Merc’ntlleTrASav 250,0 39,7 Beg. b us .J’ly 1 ’12 V. 94, p 484 165
Merchants’ LATr 3,000,0 7,007,7 15 16 Q-J Apr '13, 4 430 435
Michigan Ave Tr. 200,0 67,2 Q-J Apr '13, 1H 140 143
Mld-Clty Tr A Sav 500,0 102,6 Com.b us. Ap 10 ’1 1.V.92.P.1004 220 225
Northern Tr Co.. 1,500,0 2,837,5 8 8 Q-J Mch31 13.2 320 325
Nor-West Tr A S. 250,0 141,9 8 8 J-J Jan ’13, 4 270 275
Old Colony Tr A S 200,0 52,7 Beg. b us.J’ne l 11 V 92, p. 1537 125 129
People’s Tr A Sav 500,0 215,2 8 Q-J Apr’13, 24 308 312
Pullman Tr A Sav 300,0 209,5 8 8 Q-J Apr '13, 2 180Sheridan Tr A Sav 200,0 48,3 — 3 Q-J Apr’13, 14 133 137

NAME.
Capital 
Slock. 1 
(00s om

Surp. A 
Profits A 
Med.)

Dividend Record

Bid. •V*<In
1911.

In
1912.

Per
iod.

Last Paid.
%

Southwest Tr & S 5200,0 523,8 Org. J uly 5 ’ 12. V. 95, p. 18. 122 126Standard Tr & Sav 1,000,0 414,8 Q-M Mch 10 13,H? 169 171Stockmen’s Tr & S 200,0 54,8 6 6 J-J Jan 13, 3 150 155Union Trust C o.. 1,200,0 1,558,9 842s 8 Q M Mch 31T3.2
West Side Tr & Sav 400,0 121,3 8A2e 8&2e Q-M Apr 13, 3 300
Woodlawn Tr & S 200.0 100,6 9 'A 10 Q-J Apr 13. 2H 215 220

Chicago Bond Record
BONDS

CHICAGO STOCK Inter- Price Feet's Bids Range
EX C H A N G E eat Thursday Range or Sold for

Week ending M a y  3 0 . period May 2 9 . Last Sale Year 1913

Am Tel & Tel coll 43___ 1929
Bid A s k Low High N o . Low High

J - J 91 Feb T3 91 91
Armour & Co 44<:s............. 1939 J - D J90 9 0 i4 9 0  90 10 89% 91%
Auto Elec 1st M 6 s ............. 1928 t  80 84 S'2l4 April’12 

96*8 M ay ’12 
99%  1 00

M -N t ___ 90
Chicago City lly  5 s ...........1927 F -  A 100 Sale n o 99%  101%
Chic City & Con Rys 5 s . U 1927 A -  O t  80 81 80%  M a y ’13 ___ 80% 89
Chicago Kiev lly  5 s ...........1914 J - J 97=8 S ale 98%  97 16 96*2 98%
Ohio Rncu Tool 1st 6 s _ .a l9 2 1 J - J t  88 91*2

S ale
91 *.4 A prh’13 ___ 90 94

Chicago R ys 5s_________1927 F -  A 975s 97*2 98% 29 97%  100%
Ohio Rys 5s____ scries ‘A” A -  O t — - 92 93  M ny’13 ___ 93 94%
Chic R ys 4 s____ series ‘‘B’’ J - D t — - 82 82  M ay ’13 ___ 81% 8134
Chic Rys 4s____ series “C" F -  A t ------ 94 93  Jan  13 ___ 93 93
Chic Itys coll 6s...........1913 F -  A 100 Ja n  12
Chlo Ry P r m M g 4s_cl997 j - j t ------ 72 72 Mch '13 72 75
Chic Ry AdJ Inc 4 s__ cl927 M ayl 1___ 50 4 5  45 I 45 58

Chicago Telephone 6s__ 1923 J -D noo*2 S ale 10012 100l2 
90*8 Dec T2

7 100% 101%
J - J t ___ 98

Commouw-Edlson 5s___ 1943 M - S HOI S ale 101 101% 45 io i 103%
Commomv Elec 5s__ 61943 M - S 110012 101% 100% M ay ’13 ___ 100% 102*8

Cudahy Pack 1st M 5 s__ 1924 M -N 11001s Sale 100%  100% 2 100%  100*8
Dla M atch Con deb 6 s__ 1920 f — 105 105 M ay ’13 105 108%
Gen M ot 6 %  1st L n o te s.1915  
Int H ar 3-yr 5 %  g n o te s.1915  
Inland Steel 1st M g 6 s . .  1928 
Kan City R y & Light Co

A -  O t  98 09 09%  Aprll’12
F  -  A 100%  M a y ’12 

105% April’12

M -N 9 0  Oct ’126 s .......................................... 1913 . . . . __ _
Lake St El— 1st 5s ............. 1928 J - J { . . . . 87 87  Jan  ’13 87 87
M etr W Side El 1st 4 s . . .  1938 F -  A t 80% Sale 80% 80% 10 78*2 82

Extension g 4s__ :____ 1938 J - J { 78 80 78%  M ay ’13 77% 81
MU El R y &  L t 1st g 5 s . .  1926 

do ref &  ext 4K S --1 9 31  
M orris &  Co 4 H s _______1939

F -  A t l 0 3 10412
9 4 i2

Sale

104% AprU 12 
95  Aprll’12 
87%  87% 

100%  M a y ’12 
103% April'12 
100 Ja u  13

J - J t 94  
J 87%J - J 2 87% 89

M-N
A -  O 1101 

t U9hdo 1st & ref g 5s__ 1940
Nor Sh Gas of 111 1st 6 s . .  1937 
N orth West El 1st 4 3 . . . . 1 9 1 1  
N VV G L & Coke Co 5 3 . .  1928

A - O  
F -  A

100*2 . . . . 100 100
95%  Sept '12 

100% July  ’l l  
99%  MCb '13

M - S 
Q -M

. . . .

t  9 9 7s ___ 99%  100%
Ogden Gas 5 s ___________1945
Peop Gas L & C  1st 6 s__ 1943

Retundlng gold 5s____ 1947 1 
1 

I t  94*2 S ale 94*2 04% 
115*2 Sept ’12 
100S4 M ay ’13

9 94*2 97

tioo" . . . . 1005S 102
Chic Gas 1. A C 1st 5 3 .1 9 3 7 j - j {101 102 101 M ay’13 . . . . 101 103
Consum Gas 1st 5 s___ 1936 J - D 100%  Aprll’13 . . . . 100*2 ioo%
M utual Fuel Gas 1st 5s 1947 M-N tioo 100% 09%  99% i 99%  100%

Pub Serv Co 1st rcl g 5 s .  1956 i ------ 95 95%  M ay'13 . . . . 94% 97%
South Side Elev 4 H s ___ 1924 J - J t ___ 9358 93  M ay ’13 . . — 90% 93%
Swift & Co 1st g 5s ............. 1914 J - J 0 9 78 Sale 99%  09% 4 99%  100%
T rl-C tty Ry & L t coh

08%  April’12
Union Elec (Loop) 5 s___ 1945
U S Gypsum  1st g 5s___ 1922
W estern Elec Co 6 s ...........1922

80~
M - S
j - j U0112 10212 101 Aprll’13 — 101 101

Note— Accrued Interest m ust bo a d d e d  t o all C h ic ag o bon d prices.

* Bid and asked prices: no sales were made on tills day. t April 4 (close ot business) for national banks and April 5 (opening of business) for State Institutions, t No 
price Friday; latest price this week. J Sept. 1 1911. U Dividends not published; stock all acquired by the Continental & Commercial National Bank. a Duo Doc. 31. 
b Due June, c Due Feb. d Duo Jan. 1. e Extra dvldend. h Ex-rights. x Sales reported beginning April 18. q Dividends are paid Q. J. with extra payments Q. V. 
$ Capital Increased to $300,000. V. 90, p. 1464. 1135. t Dec. 311912. u Apr. 30 1913. p Ex. 24% accumulated dividend, y Nov. 20 1912. t  Feb. 5 1913,
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 

UAILY, WEEKLY AND YEARLY

Week ending 
Ala:/ 30 1913.

^turilay__
.Monday___
Tuesday___
Wednesday.
Thursday__
Friday_____

Total......................'

Stocks. Railroad, 
<kc„ 

Bonds.
State

Bonds.
u . s.

Bonds.Shares. Par Value.

223,807
248.851
274,309
345,934
193.100

$20,355,200 
22,555,850 
23,541,600 
30,528,400 
17,601,000 

.......... IlOLI

$902,000
2,518,500
1.443.000
1.830.000
1.333.000 

D A Y ..........

SI83,500
356.000
177.500
575.500
302.000

$8,500
12,500

1,286,061 .'114,582,050 $8,119,500 $1,654,500 $2 1 ,0 0 0

Sales a:
New York Stock 

Exchange.
Week ending Mag 30. Jan. 1 to May 30.

1913. 1912. 1913. | 1912,

Stocks—No. shares__ l,280,00ll 1,659,490 
5114.532.050 $146,926,500

36,009,124;
$3,291,015,550

62,166,819
$5,614,115,700

$1 0 ,1 00 $0,500 $77,000 $316,100
Bonds.

Government bonds__ $2 1 ,0 0 0
1,654,500

$28,000
320,000

$392,000'
11,506,000

$926,500
11,268,500

RR. and ml3C. bond3 . 8,119,500 O.OSO.OOO 228,899,1)00 317,821,500

Total bonds............ 1 89,795,000! 39,437,500' 8240,797,000 $300,010,500
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 

EXCHANGES _____________ _

Week ending 
May 30 1913.

Saturday—
Monday__
Tuesday----
Wednesday. 
Thursday.. 
Friday____

Total.

Listed
Shar-’s.

4,887
7,287
0,398
7,418
8.470

34,400

Unlisted i Bond
Shares. \ Sales.

3,740
5,098
4,729
5,590
3,053

819,000
30.000
33.000
18.000
12,200

__HOH
22,819j 8112,200

Philadelphia.

Listed
Shares.

3,941 
7,905 
0,349 
0,487 
3,381 

DAY
28,003

Unlisted
Shares.

7,201 j 
0,9071 
7,522: 

13,0011 
3,785

Bond
Sales.

830,000
40,000
30,200
43,100
12,500

39,Old $100,400

Inactive and Unlisted Securities
All bond prices are now “ and Interest’’ except where marked * f.'

Street Railways
New York City 

Bleock St A Ful Fy stk_.100
1st mtge 4s 1 95 0 ....__l-J

B’y A 7tl] Ave stk_____ 100
2d mtge 5s 1914_____ J-J

Broadway Surface RR—
1st 5s 1924.................... J-J

Cent Crosstown stock.. 100
1st mtge Os 1922___ M-N

Cen Pk N A E it Rstock.100 
Christopher A 10th St stk lot 
Dry Dock E 15 & 15att—

1st gold 5s 1932........ J-D
Scrip 5s 1914________ F-A

Eighth Avenue stock__ 100
Scrip 0s 1914________ K-A

42d A Gr St Fy stock__ 100
42(1 St M A St N A v e .. .100

1st 0s 1910.................IW-S
Ninth Avenue stock___ 100
Second Avenue stock__ 100

Consol 5s 1948 ctfs.-F
«Slxth Avenue stock___ 100
Sou iloulcv 5s 1945____ J-J
So l ’er 1st 5s 1919.......... A-O
Tarry WP A M 5s ’28..lv:-S 
28 & 29th Sts 5s ’96 ctfs A-O 
Twenty-third St stock.. 100 
Union Ily 1st 5s 1942..F-A 

Westchester 1st 5s '43.J-J 
Yonkers St RR 5s 1940. A-O

Street Railways— (Con ) i f A sk
Bid .4 St\ United Lt A Rys com .. .1 0 0 73 75

1st preferred________ .1 0 0 77 79
2d preferred________ 1110 70 72

16 20 United Rys of St L—
60 70 Com vot tr ctfs___ _ .1 0 0 9 10

140 100 e Preferred_________ Hill 33 34
9914 100 Wash Ry A El Co........ .1 0 0 *89 90

Preferred__________ _100 89 91
99 102 4s 1951...................... J-D 83l4 84

10 West Penn TrAWatPow 100 ____ 335*
102 104 Preferred__________ 100 77l2 78i2

120 132 Electric, Gas & Power Cos
New York City

99 101 Cent Un Gas 5s 1927... .J-J 100 102
/ 37 397* e Kings Co El L A P Co .1 0 0 11312 115

300 New Amsterdam Gas—
/  99 10012 1st consol 5a 1948___ .J-J 99 100

260 285 N Y A E R Gas 1st 5s ’44 J-J 100 103
Consol 5s 1945_____ .J-J 98 101

.1 0 0 15212 15712
155 170 N Y A Q El L A Pow Co .1 0 0 50 60

1 3 Preferred .......... ....... .1 0 0 70 80
/  25 32 N Y A Richmond Gas.. .1 0 0 50 65

103 112 North’ll Un 14t 5s 1927. M-N 99 101
8912 100 Standard G L 1st 5s ’30 M-N 100 103
90 98 Ollier Cities.

/  75 60 Am Gas A Elec com__ . 50 ♦70 75
/  5 2d Preferred__________ . 50 *4312 40

240 265 Am Lt iSc Trac com___ .1 0 0 370 380
103 107 Preferred__________ .1 0 0 106 103
92 95 Amer Power A Lt com. .1 0 0 *67 0912
88 95 Preferred__________ 100 SO 81

Bay State Gas________ *;r« HeBuffalo City Gas stock. .1 0 0 5
101 103 Cities Service Co com .. .1 0 0 100 104
90I2 100 Preferred........ ......... .1 0 0 81 83

155 157 Columbia Gas A Elec.. .1 0 0 1 H.1 12
101 103 1st 5a 1927................ .J-J 65 70
98 101 Con Gas of N J 5s 1930. .J-J 95 ____
80 87 Consumers’ L H A Pow
78 83 5s 1938...................... l-D 100 ___
97 100 Consumers Power (Minn) —

101I2 103 1st A ref 6s ’29 opt ’ 14M-N 86 8712
Denver G A El 5s 1949. M-N 94 97

02 95 Elizabeth Gas Lt Co__ .1 0 0 325 __
100 103 Essex A Hudson Gas__ .1 0 0 130 135

Gas A El Bergen Co__ .1 0 0 86 S9
103 104 Gr’t West Pow 5s 1940. .J-J $2 85
03 00 Hudson County Gas__ . 100 127 130
8 OI2 89 Indiana Lighting Co__ .1 0 0 38 42
08 71 4s 1958 opt ________ F-A 07 09
71 75 Indianapolis Gas........ 50 95 105
71 77 1st g 6s 1952_______ A-O 89 91

29
76 79 cLaeledc Gas preferred. .1 0 0 X------ 102 12
817* 8212 Madison Gas Os 1926.. A-O ____ ____
93 97*2 Narragan (l’rov) El Go. 50 • 8912 92

----- s 1 0 U2 Newark Gas 6s Apr ’44-O-J 123
90

07 No Hud L II A P 5s 1938A-0 100
88" Pacific Gas A E com__ .1 0 0 601* 5034

69 73 Preferred__________ .1 0 0 8534 88
Stk E x list Pat A Pas Gas A Elec.. .1 0 0 88 92
105 100 St Joseph Gas 5s 1937.. .J-J 87 91
70 Standard Gas A El (Del) 50 * 912 1012
73 74 Preferred__________ 50 ♦33 39

101 United Electric of N J .. .1 0 0 85 ____
105 10012 1st g 4s 1949______ l-D 80 81
230 United Gas A Elec Corp .1 0 0 30 33
102 - - - Preferred___ _______ .1 0 0 ____ 81
77 73 Western Power com__ .1 0 0 17 18

123 127 Preferred__________ .1 0 0 43 44
98 99 Western States Gas A El—

100 ____ 1st A ref g 5s 1941 op-J-D 9212 95
100
95 ____ Ferry Companies

110 B AN Y is t6s 1911___ -J-J 80 90
100 10012 N Y A E R Ferry stock. .1 0 0 ____ «8  >4
20 23 1st 5s 1922................ M-N 60 00
70 74 N Y A Hob 6s May ’46. .J-1) 98 ____
13 20 Hob Fy 1st 5s 1946.. r/i-N 102
7212 74 N Y A N J 5s 1946........ .J-J 97

2 212 10th A 23d Sts Ferry... .1 0 0 25 35
95 1st mtge 5s 1919___ .J-D 65 65
04 00 Union Ferry stock____ . 10(1 17 18
87 89 1st 5s 1920................ M-N 94 97

Telegraph and Telephone Bid
e Amer Teleg A Cable__ 100 *53i*
e Central A South Amer. 100 100 
Comm'l Un Tel (N Y J ...25  93
Empire A Bay State Tel.100 00
Franklin______________ loo 40
e Gold A Stock Teleg__100 117
e Mackay Cos com____ 100 81

e Preferred__________ 100 07
e Northwestern Teleg___ 50 ____
Pacific A Atlantic.............25 05
e Pac Telep A Teleg pref. 100 89
Southern & Atlantic____ 25 87

Short Term Notes 
Amal Copper 5s 1915..M-S 9812 
Balt A Ohio 4 ^ 3  1913.J-D 
Bklyn Hap Tr 5s 1918...J-J 955*
Ches & Ohio 4^s 1914..J-D 98l2 
Chic Kiev Rys 5s 1914..J-J 90l2 
Cln Ham & D 4s 1913...J-J 99l2
Erie 0s April 8  1914._A-OS 99?* 

Coll 5s Oct 1 1914...A-O 98l2 
Coll 5s April 1 1915..A-O 97i2

Gen'l Motors 0s ’15— See NY Stkilx 
Hudson Companies—

0s Oct 15 1913 A-015 98
III Cent 4Ms 1914___ J-J 99l2
Int A Gt Nor 5s 1914..F-A 97i4 
Inter Harvester 5s '15 .F-A 99t2 
K C Ity A Lt Os 1912..M -S /- 
Lake Sh A Mich So 4i2S.'14 997*
Michigan Central 4i2s. 1914 995*
Minn & St L g 0s 1914..F-A 92 
Mo Kan A Tex 5s 1915.M-N 97 
Missouri Pacific 5s 1914. J-D 96i4 
e N Y C Lines Eq 5s 1913-22 6 5.20 

4Ks Jan 1914-1925...J-J b 5.10 
4Ha Jan 1914-1927...J-J b 5.10

N Y Cent 4>^s 1914___ M-S 995*
4!2s 1915........... ........M-N 99
5s Apr 21 1914___ A-021 100

N Y N II & Hartf 5s ’ 13. J-D 997* 
St L A S F 5s 1913 opt.J-D . . .

0s Sept 1 1914 o p t . . .M - S ----
Seaboard Air L Ry5sTG M-S 98
Southern 5s 1910_____ F-A 98’4
West Maryland 5s 1915.J-J 97
Westlngh'se El & M 0s 1913 100 

6 % notes Oct’17—See N Y Stk E 
Railroad

e Chic A Alton com____100 9
e Preferred__________ 100 . . . .

eC h lcS tP M A O m ___ 100 120
e Preferred__________ 100 130

e Colo A South com____ 100 28
e 1st preferred_______ 100 08
e 2d preferred________ 100 0 0

e N Y Chic & St L com..100 65ls
e 1st preferred_______ 100 95
e 2d preferred________ 100 80>4

Northern Securities Stubs.. 103 
Pitts Bess A Lake Erie...50  *28

Preferred____________ 50 *57
e Railroad Securities Co—

111 C stk tr ctfs Ser A____  ____
West Pae 1st 5s 1933..M-S 78«s 

Standard Oil Stocks Per
Anglo-American Oil........ £1 *18l2
Atlantic Refining.............100 020
Borne-Scrymser Co____ 100 290
Buckeye Pipe Line Co__ 60 *108
Ohesebrough Mfg Cou3 _10 0  070
Colonial OH.................... 100 100
Continental Oil________ 100 1850
Crescent Pipe Line Co__ 50 *58
Cumberland Pipe Line. .100 65
Eureka Pipe Line Co__ 100 365
Galena-Signal Oil com ..100 185

Preferred___________ 100 140
Indiana Pipe Line Co___ 50 *130
National Transit Co........ 25 * 41
New York Transit Co. . . 1 0 0  337  
Northern Pipe Line Co. .1 0 0  108
Ohio Oil Co........................ 25 '130
Prairie Oil A Gas.............100 300
Solar Refining_________ 100 *<'30
Southern Pipe Line Co._100i 247
South l-enn Oil________ 100 225

Rights............................... 1*125
Sou West Pa Pipe Lines. 100: 155 
Standard < •: v. -..fo.nia; 1 00 i 175
Siauu oil of Indiana___ 100 321
Standard Oil (Kansas) ..100,1275 
Stand Oil of Kentucky.. 100: 415 
Stand Oil of Nebraska.. 1!>0! 270 
Stand Oil of X J (.o.d). .  100 ; 1070
Stand Oil of N J ._ ........ loo! 305
Standard Oil subsidiaries__|'710
Standard Oil of X V___ loo! <05

Standard Oil of NY w i__
Standard Oil of Ohio__ 100
Swan A Finch_________ 100
Union Tank Line Co___ 100
Vacuum O il.................... 100|

142
270
195
09

175
Washington o il.................1 0 : *23
Watcrs-Pierce o il_____ 100 1500

Tobacco Stocks 
(S e e  a l s o  S lo c k  E x c h a n g e  I .ls t )
Amer Cigar com_______ 100

Preferred___________ 100
Amer Machine A Fdy_.100 
Brltish-Amcrlcan Tobac.£l
Conley Foil____________ 100
e Helme (Geo W) com ..100

e  Preferred__________ 100
Johnson Tin FoilAMct&l 100 
MaoAndrews A Forbes.. 100 
Porto-lllcan-Amer Tob.100 
Reynolds (R J) Tobacco.100 
Tobacco Products com ..100

Preferred___________ 100
e United Cigar Mfrs com 100

e Preferred_________ 100
United Cigar Stores com.100

Preferred___________ 100
« Weyman-Bruton Co__ 100

e Preferred . . . _______ 100
Young (J S) Co...............100
Indu«trial&Miscellaneous 
e Adams E xpress....— 100 

Col tr g 4s 1 9 4 7 ..... . J-D
Alliance Realty________ 100
Amer Bank Note com___ 60

Preferred_______   50
American Book________ 100
American Brass________ 100
American Chicle com__ 100

Preferred___________ 100
« American Express____ 100
Am Graphophone com ..100

Preferred___________ 100
American Hardware___ 100
Amer Malting 0s 1914..J-D 
Amer Press Assoc’n . .__ 100

120
85
48

•22
270
155
110
100
190
210
250
110
83
43
98
91

110
235
112
100

135 
/  78>2 
105 
•47 
*5112 
170 
135 
200 
90 

*157
z ____

134
100
40

140
95
55
22<4

290
165
118
180
205
225
260
130
85
49 

103
9134

113
255
120
170
142
791j

n o
4912
53

175
138
205
99

163
50 
80

lofu
45

110
39 
991* 
991a

193 
106 
list 

1101* 
x list 
t.
302
40 

111
74
95

100
95

X list 
7 

55

Brooklyn
Atlan Ave RR con 5s ’31A-G
B B 4V V  E 5s 1933___ A-O
Brooklyn City RR____ 10
Bklyn HKts 1st 5s 1941.A-O
Coney 1st A Bklyn______100

1st cons g 48 1948____ J-J
Con g 4s 1955...............J-J
Brk C A N 5s 1939___ J-J

Nassau Elcc 1st 5s 1944 A-O 
N Wmsburgli A Flatbush—

1st 4Hs July 1941__ F-A
Btelnway 1st 0s 1922___ J-J

Other Cities.
Buff St lty 1st con 5s ’31 F-A 
Com’w’ltli Pow Ry A L.100

Preferred............... 100
« Conn lty A Ltg com ... 100

e Preferred__________ 100
« Detroit United Ry___ 100
Federal Light A Trac__ 100

Preferred___________ 100
« Havana Elec Ry L A P  100

« Preferred__________ 100
« Loulsv St 5s 1930_____ J-J
$ New Orl Rys A Lt com .100

e Preferred__________ 100
«N Y State Rys com----- 100
*Nor Ohio Tr A Lt com. 100 
Pub Serv Corp of N J—<Sc«

Tr ctfs 0% perpetual___
No Jcr St 1st 4s 1948 M-N
Cons Tract of N J___ 100

1st 5s 1933...............J-D
Ncw’k Pass Ry 5s ’30.J-J
Rapid Tran St Ry___ 100

1st 5s 1021.............A-O
3 C Hob A Pat 4s ’49 M-N 
So J Gas El A Trac...100

Gu g 5s 1953.......... (Vl-S
No Hud Co Ry 0s 1914 J-J

Con M 5s 1928........ J-J
Ext 5s 1924.......... m-N

Pat Ry con 0s 1931..J-D
2d Os 1914 opt___ A-C

Republic Ry A Light__ 100
Preferred .................... 100

Tennessee lty LAP com. 100
Preferred___________ 100

«Toledo Rys A Light------100
Trent P A II 5s 1943..-J-D 
Union Ry Gas A El com .100 

Preferred___________ 100
♦Per share. a And accrued dividend, o uasia. k Lustou on rttoek n-xenange out usuauy inactive. / rim, price. nxxominai. j ca<e price. m c iu M a - i  

<i Ex subsidiaries. z E c-dlv. y Ex-rlghts. t Includes all now stock dividends and subscriptions. * Listed on Stock Exchange but Infrequently dealt In; record of 
•ales. 11 any. wiu be found on a preceding paze.

A Sk 
05 

108 
110 
72 
60
82
0812

120
75
91
95

99
95*2
987*97l2

100
1001*
99>2
98*2
list.

100
997*
98

100
100
100
90
98
9034
4.80
4.80
4.80 
997* 
993*

100l4
1001*
*98 
9834 
9914 
98

10012 
X list

15
40

140
150
30
70
65
08

*90*
107
32 
61
85
80

share
19i2

035
310
175
080
120
1950
05
75

375
195
146
136
44

345
113
135
310
750
.’53
235
135
155
180
328
28o
430
285
370 ‘
715*
145
280
210
72

180
33 

1000

Indust and Mlsccll— (Con) 
Am Steel Fdy 6s 1935.A-O

Deb 4s 1923.................F-A
American Surety________ 50
American Thread pref__ '
Amer Typefounders com.100

Preferred___________ 100
Deb g 0s 1939.......... M-N

Amer Writing Paper___ 100
Barney A Smith Car com 100

Preferred___________ 100
Bliss (E VV) Co com_____ 50

Preferred)____________ 50
Bond A Mtge Guar____ 100
Borden’s Cond Milk com .100

Preferred___________ 100
British Col Copper Co___ 5
Brown Shoo com_______ 100

Preferred___________ 100
Casualty Co of America. 100
Celluloid Co___________ 100
City Investing Co_____ 100

Preferred___________ 100
e Claflln (H B) Co com..100

e 1st preferred_______ 100
e 2d preferred________ 100

Cluett.PeabodyA Co com 100
Preferred___________ 100

Consol Car Heating___ 100
Consol Rubber Tire___ 100

Preferred___________ 100
Debenture 4s 1951__ A-O

Continental Can com__ 100
Preferred___________ 100

e Crucible Steel com___ 100
e Preferred__________ 100

Davls-Daly Copper Co__ 10
duPont(EI) de Nem Pow 100

e Preferred__________ 100
Emerson-Brantingbam.. 100

Preferred___________ 100
Empire Steel A Iron com 100

Preferred ............... 100
e General Chemical com. 100

e Preferred__________ 100
k Hackensack Water Co- 

Ref g 4s ’52 op 1912...J-J
Hale A Kilburn com__ 100

1st preferred_________ 100
2d preferred_________ 100

Havana Tobacco Co___ 100
Preferred___________ 100
1st g 5s June 1 1922...-D 

Heckcr-Jones-Jewell Milling
1st 0s 1922...................M-S

Herring-Hail-Marvin ..100 
Hoboken Land A Improve’!

1st 5s Nov 1930____ M-N
Hocking Vai Products..100

1st g 5s 1961.................J-J
e Ingersoll-Rand com ...100

e Preferred__________ 100
Intercontln Rub com__ 100
Internat Banking Co___ 100
International Nickel___ 100

Preferred___________ 100
International Salt______100

1st g 5s 1951............ A-O
International Silver pref. 100

1st 6s 1948.................. J-D
Internat Smelt A Refg-.lOO

[Lanston Monotype____ 100
Lawyers’ Mtge Co.......... 100
Lehigh Vai Coal Sale3__ 50
Manhattan Shirt_______ 100

Preferred___________ 100
Manhattan Transit_____ 20
Mortgage Bond Co____ 100
e National Surety_____ 100
eNew York Dock com ..100

e Preferred__________ 100
N Y Mtge A Security__ 100
N Y Title Ins Co_______ 100
N Y Transportation____ 20
Niles-Bem-Pond com__ 100
Ohio Copper Co_________ 10
e Ontario Silver________ 100
Otis Elevator com_____ 100

Preferred___________ 100
e Pettiboao-Mudmen Co 100

e 1st preferred............100
Pittsburgh Brewm;;_____ 50

Preferred____________ 50
e Pittsburgh Steel pref.. 100
Pope Mfg Co com_____ 100

Preferred.... ............. . 1 0 0
Pratt a  Whitney pref__ !00
Producers Oil...................100
Realty Assoc (Bklyn)__ 100
Remington lypewt’r comlOO

1st preferred_________ 100
2d preferred_________ 100

Royal Bak Powd com__ 100
Preferred___________ 100

eRumely (M) Co com— See 
Safety Car Heat A Lt._.100 
Sears,RoebuekACo— Sees Y 

e Preferred—See Chic Stk
Singer Mfg Co.................100
Standard Coupler com .. 100

Preferred___________ 100
Stern Bros pref________ 100
Sulzberger A Sons Co pf.100
Texas A Pacific Coal__ 100
e Texas Pacific Land Tr.100 
TonopahMln(Nev)-8 cePbl!a 
Trenton Potteries com ..100

Preferred new________ 100
Trow Directory________ 100
United Copper_____ ...100

Preferred_________ ..100
t United Dry Goods___ 100

e Preferred__________ 100
U S Casualty__________ 100
U S Envelope com_____ 100

Preferred___________ 100
U S E xpress..___ _____100
U S Finishing...................100

Preferred___________ 100
1st g 5s 1919...............J-J
Con g 5s 1929_______J-J

eU S Indus Alcohol.._100
e Preferred__________ 100

U S Steel Corporation—
Col s f Apr 5s 1951 op 1911 
Col s f Apr 5s 1951 not opt

U S Tit Gu A Indem___ 100
« Virginia Iron C A C ...100
t Wells Fargo A Co_...100
Westchester A Bronx Title

A Mtge Guar____ ...100
e Westlngh'se Air Brake.60
Wlllys-Overland com__ 100

Preferred___________ 100
Worthing ton(HR) CoipKlOO

oi i 
99 
08 

190 
*4 
40
94 
9712

1
8

65
75

122
292
114
106

*2
48
87

110
132
42
95 
80
84
45
96
70 
1212 
00

/  50 
4312
89 
13l2 
88 
*23*

ul30
*25
82
10
40

*180
104

831
58
9712
90
3 
5

/  61
100

7
102

1
30

120
97*2
9

105
129 
102

312 
/ 4912 

124 
10912 
105 
82 

202 
200 
52 

100 
•1U 

100 
1S5
*25*
190
105
*312
78
•%
7812
98
19
SO

*1012
*35
93
12
48

101
130 
105
38
98
98

188
104 

Stk Ex
109i2 

Stk E 
Ex 11s 
299 
35

105
71
92 
95
93

Stk E
4 

50

.1 J* 
101 
71 

195 
41* 

43i2 
97 

100 
1«1 12 

75 
80 

130 
297 
115 
1071* 

3 
52 
92 

120 
135 
45 
97 
84
88
51
99
80
17
75
60
48
91
14
89 
25*

135
941*
35
90 
13 
45

1831*
1051*

66
99
98
0

10
65

10H*
15

*8
3

931*
99

190
110

55i2
3

15
80
60
28

41
112
164

♦130
60
85

10
110
131
105

4
511*

130
1101*
115
84

209
210 
70

102
1%104

195
19
401*

198
n o

41*
82

h21*
80
99
22
90
103*
36

100
16
501*

6
95

102
200
125
59

41*
20
90
68
32
89

82
48

118
168
133
65
94
85
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1548 BOSTON STOCK EXCHANGE—Stock Record.
SHARK FRICKS—NOT FKR CENTUM FRICKS

Saturday Monday

3li 3%

May 24 May 26

*9 9 3 4 100 100*8 100%
*99% 100 *99% 100

•192*2 195 195
85 86*2 8 6 % 89

•183 1S5 185
60 61 60 61%

•260 *250
•7*2 . . . . 7*2 7%

• . _ 8 * 8
*43 *43

•166 167 *166 167
•103 105 *103 105
•200 *205

101% 1 0 1% *101*2 103
•116 117% *110 117%

84*2 84*2 *84 843.,
•101 101 101

15 15 14% 1434
73 73 73 73

105*4 106% 106% 100=4
116 116

•163 165 164 164
•30 *30

•151=4 155 151*8 151%•84% 85% *84*2 85*130 ___ *130
•71% 72% *72
*83 — 88 8S

49 49 48=4 49
93=4 04 93% 94
*3i2 3% 3*2 3*219 19 18 19

112% 112% 112 1 12%115 115 115 115
129% 12934 129% 129=4
77*2 77% 77% 77%
60 60 60 60

♦95 96 95 95
♦5% 6 *5% 6

*10=4 11 *10=4 11
*10 11 *10 11
260 260 260 260
140 140 140 140*4
*95 96 95 95
89=4 89=4 89 89*2
8 8% 8 8 % 89 89

217*2 217% *217 218
*3% 3% *3% 3%

*20 30 *20 30
*67 *67

•142 143 *142 143
155 155 155 155
♦15 15% 15 15%
105 105% 104=4 105*4
*27% 28 27*2 27%
*27*2 28% *27*2 28%

♦1 1% *1 2
154*2 156 154 156%47 47 47 47%
27*2 271* 27*2 27%60*3 61*8 00*2 61%

•106 106% 106% 106*2

2 2 2 2
300 300 *295 310

*% .60 12
32*2 32*2 32=4 33
74=4 75*s 75 75%
23% 23% 23 23%

Tuesday 
May 27

Wednesday 
May 23

*9933
*9958
195
83

185
5S%

*250
*7%

DOSS
100
195
88%

185
60

♦3% 3l2

*43
*133
*103
205
102

*116
*84
101
1434
724,

105%

107
105
102
117
84*4

101
1434
73

IO6 I4
16434 165 
30 30

1533s 153%
*84
'130

64%
140

17
77%
59
95
*5%
104,

*10
200

1812
7734
59
95

6
1034
11

205
139*2 140% 
*95 97
89 89
89 90

*217 2177s
*314 4

*20 
♦07 
143 
155 
*147S 
105 
*2712 
*27%
*1 

154 
4713 
27*4 
60

10578

30
143”
155
15*4

105G
28
2818

1%154*4
4738
27*2007S

1063s

* .45
32

2
310
.00
32

*9914 9912 
Last Sale 

194 194
88 88% 

*185 187l2
5SI4 59% 
Last Sale

* 7 % ___
Last Sale 
Last Sale 
I. ;st Sale

Thursday 
May 29

*99 9913
99i2 May’ 13 
xl91% 191% 

88 90
185 190
58i2 59 

250 May’13 
*7% .

65 Apr’ 13 
7 May’13 
43 Apr’ 13 

I~st Sale: 160 May’13 
Last Sale 103 May’ 13 
Last Sale'210 May’13 

10U2 102 10H2 102
Last Sale m  May’ 13

*8353 S43s
■101 ___

14U 14*4 
72l2 73 

105 105%
*___  105 *102
.................. *30

*151% 15178 rl50
Last SaleSZ

*83=s 843s 
*1 0 H2 . . .  

14 14
73 73

105% 105=8
165 
32 

150 
May'i: 

Last S V 130 May’15
72 72 *71 72% *71 73

*88 90 *88 90 *83 90

*48*2 50*2 49 49 48*2 48%
93*2 93*2 ♦93*2 94 94 94
♦31* 8 % 3% 3*2 3% 3%

*18 19 18 18 18 18
111*2 112 111 111=4 110 1 1 1%
115 115 115 115 115 115
129% 129=4 129% 129=4 129% 129%

Last Sale 2\ Apr’ 13
7G=4

*55
7712 
60

___  90
1 si Sale 

*10=4 11 
Last Sale 

265 205
138*4 139 
*95*4 97 
89 89=4
89 89*2

♦217*2 21S 
Last Sale 
Last Sale 
I. :st Sale 

142 142
15334 155 
*143, 151,
10434 105 | 
*27 27%

Last Sale 
*1 1! 

15434 155 
47*4 47*4 
27*2 27*2 
59*2 00*4 

105*2 10534

703.,

73=4 74*2
23 23

*178 2
*295 310
* .40 .45

31*4 32 
72*2 74 
22*2 2212 
3 3

=4 1 U =4 1» .60 % .65
*1% 2 1=4 2 *1% 2 *1%“ 2
27=4 2734 28% 28*2 273, 28% 27% 273.,
65 65*2 65 65% 65 65*2 64 65%

450 450 450 452 450 450 440 445
13 13 13 13 ♦12*2 13 1 2% 12*3
41% 41% 41 41 40 40% 39% 40%
43 J3 4234 43 42*2 43 42 42
3 3 *2 % 3 *2*2 3 *2 % 3

1134 1134 1134 11% 11=4 12 11% 11%
♦5% 5% 5*4 5*4 0*2 5% 5*4 5%
»17S 
63*4 

6=3
•19
*32

*.35
9

•17
•47
82
23*2
*3*4
*1*4
12
*4%
•57S
*3*2
7U

23
*1*4
50

•167S
*1*8*8=4
29
*134
•1
4=4

47
85
19

•01*2
187S

•37
1*4
9

24*3 
* 35 

88*3 
3 

27 
*3*4 
2 

39 
47 

1=4 
7=4 

•61 
•1 
•1*4 
•1 
•«4

2
63*2
6=4

19%
35

9
17%

*8*2*'
23*
3%
2

12%
4*2
6
4
73.,

23
2

50
17
178
8*3

29*4
2*4
1=4

4%47
85
19*2
63
19*3
38

1*4
9

21*4
.32
28*2
3

28
3=4
2

39%
47

1=4
734

51*2
1*4
1=4

51*2
.90

1%  1*?L 
63 63*,
0*4 6%

*18*2 19 
*32 35

* .35 3
*8 % 912

*163, 17*4
* 10*2 . .  
*81=4 S234 
2312 23*2
*3}
*1*4

3H.2
12*4 121., 
4*4 4*4

*573
*3*2
*7*4

*23
*1*4
50

6
4
7=1

23*2
2

50
107g 17
♦1*2

8=1 
29 
*134 
*1 
*4*2 
47 

*85 
19*4 19*2
62*2 62*2 
19% 19l2 
38 33

1*4 1*2
8=4 8=4

21*4 24% 
* .35 .42

28 28 
3

*28 
*3*4 
2*4 3912 

46*2 
1=4 

*734
51*3 51*3
*1 1*4
1=4 1*8

*50 52
*=4 .90

3
29
3=4
2*1

39*2
403,

1=4

1%  1%
62*2 63

6 %
*18

0%
18*2

32*2 32*2 
.35

9*2
17*4

*8=4 
*16*2 
*10=4
82
23*2 23*2 
3% 3 H«

•1*4
12
4*3

*573
*3*2
7*4

2
12
4*4
6
4
7*4

♦23*4 23=4
1*4 1*.

49
17
*134

50
17

2*4
8=4 8 %

28=4 29 
*1=4 2*4
*1
♦4*2
46*2 46*2 
85 85
19 19*4
62*4 62% 
19 1

*38 .
1*2 1*2 
8*2 9

2 1% 21*2 
.25 .35
27=4 28 

2=4 3
28 28 
3 ', 3*4
2 Hi 239 39

4312 46=4 
1=4 17S
773

*50
1*3
1*250

7%
O0*t

1*3
1*2

51
«=4 .90

178 178
61% 01*4

6*2
IS

*32
0=4

18*2
35

Last Sale 
8*s 8%
7.1st Sale 

*46*2 47 
81*2 81*2 
23 23*4
*3 Hi 3H« 
Last Sale 

11=4 12 
*4*3 4%
578 5'3
3*2 3*2
7 7*4

23*4 23*4 
*1*4 1*2
49 49*.,

*10=4 17
Last Sale 
8=4 8%

28*4 2812 ♦1=4 2 
1 1
4*2 412

46*2 40*2 
84 SO 
18*2 18% 
61 02 
18=3 19 

*38 . . .
1*4 1*4
8*2 8*2

2438 2412
Last Sale 

27*2 27*2
*2% 2=4
27 27
3*, 3%
2% 2% 

*3834 39 
40*2 4C'34 

1% 1% 
734 7=4

497S 49/3
1 1

*1% 1=4
5034 51 
Last Sale

573 May’13 
*10=4 11 

10=4 May’13 
*2G5 207
1130*2 136=4 

96 90*2
89*2 89*2 
89 89

*----- 218
3*s May’13 
23 May’13 
67 May To 

142% 14212 
153*4 154 
*14*2 15*4
105 105
27*2 27*2 

28*s May’13 
1 1 

154% 155 
47 47%
27*2 27*2 

z5S=4 59*s 
105*2 105*2

178 17g
".40* ’ i o "
32 32
73 73*2
22*2 22*2 
*3 3*4

.55 .60
173 178

273, 27=4 
64*2 64*2 

440 440
12 12 
40 40
413., 42 
2% 2% 

11*2 11*2 
5 5*4
17S 178

60 62 
6*2 6%

1734 18*4
*4 May’ 13 

9 9
1738 May’ i 

463g 4634 
*81 82 
23 23
*3*s 3 Hi 

1*4 May’ 13 
11*2 12 
4% 4*8
573 0

*3*4 4
0=4 0=4

*2234 23*4 
♦1*4 2 

*48 49
*103, 17

2*s May’13 
8=4 878

28*4 28% 
134 13,,

*1 H2 
4 4

45*2 45*2 
85 86
18*2 18*2 
01 01 
187g 1878
38 38

IHi lHi
8*2 8=4

*24% 24% 
.30 May’ 13 

27 27
2% 2% 

26*4 27 
3 3*4

*2 2% 
38*2 38=4 
40=4 47 
*1% 17S
*73, 8
49% 49%

1 1 
1% 1*2 

*5 0  52
3, M a y ’ 13

Friday 
May 30

Sales STO C K S
BOSTON STOCK

Weelr E X C H A N G E
Shares

60

25
23

315
151
991

19
50

160

200
145
65

110
120
100

1,594
181
39
12

100
” 63
385
5,1

274
210

10

43
200
273
53
50

691
1,576

535
6,885

32

R ailroads
10 Atch T op & Santa Fc.100

D o pref__________100
61 Boston & Albany____ 100

1,607 Boston IClevated_____ 100
3 5  Boston & Lowell_____ 100

325 Boston & Maine_____ 100
Boston & Providence. 100 
Boston Suburban El C os.

Do pref_________
Boston & Wore Elec C os.

Do pref_________
Chic June Ky & USY.100

D o pref___________
Connecticut River___100
Fitchburg pref_______ 100
Ga B y & Elec stm pd. 1 0 0

Do prof__________ 1 0 0
Maine Central______ 1 0 0
Mass Electric Cos___100

Do pref stamped .100 
N Y N 11 & Hartford. 100
Northern N 11_______1 0 0
Old Colpny__________ 100
Rutland, pref________ 1 0 0
Union Pacific_______100

Do pref__________ 1 0 0
Vermont & Mass____1 0 0
West End St__________ 0 0

Do pref___________ 50
M iscellaneous 

Amer Agricul C h en i..l00
Do p re f_________ 100

Amer Pneu S ervice.. 50
Do pref___________ 50

Amer Sugar Refill___100
Do pref__________100

Amer Telep & Teleg.100
American Woolen____1 0 0

Do pref__________100
Amoskeag Manufacturing

Do pref_____________
Atl Gulf & W I S S L .100

Do pref__________100
East Boston Land___10
Edison Elec Ilium___100
General Electric_____ 1.00
M cElwain(W H )lst pf 100 
MassachusettsGasCoslOO

Do pref__________100
Mcrgenthaler Lino___100
Mexican Telephone.. 10
N 10 Cotton Yarn____100

D o pref__________ 100
N 10 Telephone_______100
Pullman C o ----------------100
Reeco Button-H ole_10
Swift & C o___________ 100
Torrington____________ 25

Do pref___________ 25
Union Copper L & M 2
United Fruit________ 100
Un Shoo Mach C orp . 25

D o pref___________ 25
U S Steel Corp............100

D o pref__________100

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

5
43

100
102
210

Minin
211 Adventure C on______ 25

Ahraeek_____________  25
72 Algomah M ining____25

175 Allouez_________
4,633 Amalgamated Copper 100 
1,330 Am Zinc Lead & Sm . 25 

210 Arizona Commercial. 5 
4,315 Bos&CorbCop&SilMg 

230 lUPte-Balaklava Cop 1.0 
1,185 B utte& SupCop (Ltd) 10 
1,150 Calumet & A rizona.. 10

57 Calumet & Hecta____25
270 Centennial____________ 25
5S2 Chino Copper_______  5
326 Copp "
205 Daly 
455 East Butte Cop M in . 10
470 F ranklin______________25
330 Giroux Consolidated. 5 
930 Granby Consolidated. 100

2,486 Greene-Cananoa_____ 2 0
125 Hancock Consolidated 25
25 Hedley G old.................. 10

_____ Helvetia Copper______ 25
350 Indiana Mining_____ 25

_____ Inspiration Consol C_ 20
50 Island Creek Coal___ 1
70 D o pref_______  1

405 Isle Royale C op per .. 25
235 Kerr Lake___________  5

-------- Keweenaw Copper____25
335 Lake Copper C o_____ 25
160 La Salle Copper_____ 25
125 Mason Valley M ines. 5
110 Mass Consol__________ 25
371 Mayflower____________ 25
170 Miami Copper______  5

20  Michigan______________25
105 M oh aw k ______________25
250 NovadaConsolidated. 5

-------- New Arcadian Copper 25
110 Nipissing Mines_____  5

1.311 North Butte__________ 15
330 North Lake___________ 25
25 Ojibway Mining_____ 25

430 Old C olony___________ 25
214 Old Dominion C o____25
96 O sceola_______________ 25

1,201 Pond Creek Coal____1 0
130 Quincy_______________ 25
909 Ray Consol C op per.. 1 0  
57 St M ary’s Min Land. -25 

1,935 Santa Fe Gold & C op . 10
417 S hannon____________  10
190 Shattuck-Arizona____10

_____ South Utah M & S____ 5
170 Superior_______________25
635 Superior & Boston Cop 10
82 Tamarack-------------------- 2 5

690 Trinity_______________ 25
440 Tuolumne Copper___ 1

1,140 U S Smelt Ref & M in. 50
3S0 Do prof............  50
450 Utah-Apex Mining___ 5
270 Utah Consolidated___ 5
350 Utaa Copper C o_____ 10
210 Victoria_______________ 25
230: W in on a_______________25
150 Wolverine_____________ 25

..........'W yandott_____________ 25

99% May 
99*2 May 19 

190 Apr 30 
84*4 May 22 

181 May 
53*4 May 0 

250 May 14 
7*2 Feb 19 

65 Mch 
Feb 25 
Mcb 6 
Feb 14 
Mch25 
May 14 

100=4 Mayl3 
117 May 23 
8278 Feb 

100 Apr 29 
14 May23 
72*2 May 9 

102=4 May 9 
116 May 20 
100 May 1 
30 May 15 

146% Apr 30 
83 May 14 

130 Ma> 15 
71 May 
8 8  May 21

'47 May 15 
93*4 May 15 
3i2 May 10 

18 Apr 30 
108% May 12 
111*2 May 14 
127% May 12 

1634 Feb 28 
74 May 8 

Mav27 
May 19 
Jan 10 
Jan . 
May 15 
May 21 
Feb 25 
May2G 

. Apr 23
S H2 May 17 

212  Mch 17 
3 Jan 10 

17 Apr 
63% Apr 

141 May 1 
153 May 12 

14*2 Apr 15 
104 Apr 30 
27*4 Jan 28 
27 JVlch28 

1 Apr 22 
150 May 1 
47 May22 
27 Jan 20 
58*3 Mch 10 

105% May 12

59
95
5

10
10

260
135
95
87

1 Mayl2 
279 Feb 24 
.15 May20 
30 May 1 
65% Feb 25 
2 2 % May 13 
2*2 Feb 18 

*2 May26 
1=4 May2G

25 May 1 
59 Feb 18

*435 F'eb 21 
12 May29 
3534 F'eb 27 
41 Apr 29 

2*2 May 13 
11*4 Feb 24 
5 May29 

1 ‘H» Apr 20 
65 F eb IS 

0*4 May 20 
16% F’eb 19 
27% Jan 10 

*4 May 8 
8% May28 

15*2 F’eb 19 
4034 May29 
81*2 May 13 
22 Feb 19 
2% Jan 14 
1*2 Jan 7 

11*2 May29 
3=4 Mch 1 
5% May 15 
3*4 Apr 30
0  Apr 30 

21=4 Feb 19
1% May 19 

47 Feb 24 
16% Feb 18 

1% May21 
8*2 Mch 4 

24% Feb 19 
.99 May 17

1 Apr 30 
8 Apr 30

41 Feb 26 
80*2 May 1 
17=4 Apr 30 
61 May 28 
16% F'eb 19 
37 Apr 29 
IHi May29 
7=4 May 16 

21 Feb 19 
20  Jan 8 
24*2 F'eb 18 
lH«Jan 2
26 Feb 19 
3 May 15

1%  Apr 20 
38% Feb 25 
46*2 May 5 

1% May o 
7% May 0 

49 Mchl9 
1 Apr 4 
1% May29 

47 May 7 
=4 F'eb 20

Highest.

160
107
200
122
120
85

110

• Bid and asked prices, a New stock, < Ass’t paid. t> Ex-stock dlv. h Ex-rights, a Ex-dly. and rights, x Unstamped

106*4 Jan 
101% F'eb 
215 Jan _ 
114% Jan 30 
205 Jan 27 
97 Jan 

290 Jan „ 
7*2 Feb 19 

65 Men 
7% Mch . 

45 Jan 2-1 
F'eb 14 
Mch .  
Jan 13 
F'eb . 
Feb 10 
Mch 27 

. . .  Mch 13 
1938 F'eb 
79 F'eb 

130 Jan 9 
130 F'eb 21 
170*2 Feb 11 
30 Mch25 

162*4 Jan 6 
90*2 Jan 9 

150 Feb 27 
81*2 Feb 8 

100 Jan 3

57 Jan 11
99% Jan 2 

4*2 Jan 3 
2334 Jan 11 

1 18%Jan 3 
1 1 7% F’eb 1 
140*2 Jan 3 
21 Apr 30 
81*2 Jan 7 
75 Jan 14 

100 Jan 23 
6 Apr 15 

12 Jan 3 
16 F'eb 8 

288*2 Jan 10 
I8 O34 Jan 2 
104 Jan 13 
93% Jan 22 
95% Mch24 

21933 Apr 12 
3*2 F’eb 8 

50 Apr 2 
91*2 Jan 11 

100 Jan 11 
105*2 Jan 2 

16*2 Apr 2 
108 Mch 5 
28*2 Jan 15 
28% Jan 20 
2 Jau 4 

182 Jan ” 
65=4 Feb 
28*2 Feb 3 
69 Jan 2 

111 Jan 30

6  Jan 
330 Jan

2*4 Jan 
42*4 Jan 
80*4 Jau 
32% F’eb 10 
4% Mch 0
7 F'eb 3 
4 Jau

45 Jan 
72%Jan 2

555 Jan 
18 Jan 
47*2 Jau 
63 Jan 
4 Jan 27 

15%Jan 2 
9 Jan 2 

3 %  Jan 2 
73*2 Jan 2 

9*2 Jan 2 
25 Jan 2 
35 Apr 28 

=4 Jan 3 
17 Jan 2 
18% Apr 14
59 Jau 4 
87*2 Jau 10 
33%Jan 2 
3 Hi F'eb 15
3=8 F'eb 4 

26*2 Jau 3 
5*4 Jan 3 

10*2 Jan 2 
6*2 Jan 2 

15%Jan 2 
26%Jan 3

2 Apr 8 
05 Jan 7 
19=4 Jan 4

2 %Jan 2 
9*2 AIeh29 

34% Jan 2 
2=4 Jau 2 
3*4 Jan 4 
8% Jan 2 

50 Jau 2 
107 Jau 2 
28*4 Jan 2 
80 Jan 3 
22 Jan 3
46 Jau 3
3 Jau 2 

13*2 Jan 2 
28*2 Jan 3 
.35 Jau 18 
40*2 Jau 2 
el% Feb 4 
38 Jan 3

0 Jan 9 
3*2 Jan 28 

43*2 Jan 2 
50 Jan fi 

2 %Jan 3 
11*4 Jan 2
60 Jan 2 

2 Jan 2 
4*2 Jan 2

70 Jan 3 
1*2 Jan 9

Range lor Frevious 
Year 1912.

Loteesl H ighest.

10378 Feb 
101% Nov 
211% Sep 

Deo 
Nov 
Dec 
Dec 
Dec 
Deo 
Dec 
Aug 
May

112 
202 
94 

290 
10 
70 
7 

50 
105 
107% Oct 
200 J’ly
119 Dec
124 J’ne 
83 Dec

125 Dec 
10 Dec 
72% Dec-

120 Dec 
12o% Oct

*174 J'ne 
41 Jail 

152 Dec 
89*3 Sep 

150 Dec 
80 Oct 
96 Nov

54 Dec
98 Dec 
3 Aug 

11 Mch 
11334 Dec 
114*4 Dec 
137*2 Jan 
22 Nov 
79% Nov 
75 Nov 

*9014 J ’nc 
5 Aug 

10% Aug 
10=4 Jan 

272*2 Sep 
155 Jan 
103 Apr 
*3.!% J’ ly 

93 Dec 
214*2 Dec 

2*2 Mch 
i.O Dec 
90 Dec 

U.,% Oci 
168 F’eb 

1334 Jan 
98*2 Jan 
2 / May 
28 Jau 
.85 Jan 

/i 171 Sep 
40*4 Jan 
27% Dec 
68% Feb 

107*8 F’eb

5 Dec 
300 Apr 

2 Dec 
35 Dec 
60 F'eb 
24% F'eb

2  Jail 
4*2 Dec

2 *-’i(j J ’ ly 
19*2 F’eb 
67% F’eb 

405 F'eb 
15*2 Dec 
2511 Feb 
48% Dec 
.1*2 Oct 

12*4 Jail 
0 % Sep
3 Dec 

33 F’eb
7% F’eb 

22 Oct
16 May 
.70 Dec 
11*8 Sep 
16% Dec 
4012 Jail 
85 Jan 
20=4 Jan
2 Apr 

.80 Jan 
2234 Dec 
4io Fob 

10% Dec 
5 Dec 
234 Jau 

23*% Jan 
1% Deo 

50*2 Jan 
18*4 Jan 
2 Deo 
634 Jan 

2234 F’eb 
2*3 Deo 
1% Deo 
2% Jau 

44 Jan 
100 Dec 

15 Mch 
72*2 Deo 
10% Jan 
43 Deo 

1 Jan 
9 Jan

17 F’eb 
*4 Dec

24 F’eb
1 Dec 

20 Jan
4 Dec
2 % Deo 

31 Jan 
47 Jan

1 Nov 
9% J ’ly 

62% Jan 
1=4 Dec 
3*3 Dec 

66  Deo 
1 Dec

111*4 Oct 
104% Feb
222% Apr 
134=4 Mch 
218 Jan 
100% Jan 
300 Apr 

14 May 
80 J’ne 
12% Jan 
57 Jan 

170 Jail 
112 J’ne 
272 Jail 
128 Jan 

=179 Apr 
91% Jan 

14738 May 
23*8 Jan 
83 F'eb 

1423s Apr 
143 Jan 
187 Jau 
70 Jau 

170*4 Sep 
93% Deo 

164 Jau 
88% F’eb 

103 % Mch

03=4 Mch 
105 Mch 

5*4 J ’ne 
21*2 Nov 

133.% May 
123=4 Aug 
149 Mch
30 Mch 
94% Mch 
84 May

105 Mch 
9 F’eb 

20 Jau 
17% May 

300 Mch 
189 Deo 
107 Jan 
95 Oct 
98% F'eb 

229 Aug 
4% J’ne 

105 Jan 
107 Mch 
101 Mch 
184 Aug 
17=8 Apr 

109% Sep 
32 Juu
31 Apr 
3=4 Apr

208*2 J ’no 
57*2 Aug 
29=., Sep 
80% Sep 

116=8 Oct

11*4 Apr 
370 J’ly 

8% May 
50% J’no 
92% Oct 
35 Oct 

678 Apr 
9*4 J ’nt 
5=4 Apr 

61=4 J ’ne 
83*2 Aug 

615 Sep 
27*2 Apr 
50*4 Nov 
60*2 Apr 

7*2 Mch 
10=4 Sep 
16*4 Apr 
6**16 Apr 
77=4 Nov 
11% Oct 
‘  J ’ne 

Nov 
May 
Apr 

21% Jan 6534 J ’ne 
91% Aug 
37% Nov 
3*8 F'eb 
3 May 

49 Apr 
8  Apr 

141 •> J’ne 
9*4 mil 

18*2 Apr 
30=3 Sep 
6% Apr 

7J J’ue 
24=8 Sop 

0*4 Apr 
9 % Deo 

39=s Oct 
8=4 Apr 

e0=4 Ian 
13% May 
04 Oct 

130*2 J’ne 
29 Nov 
0 , J ’ne 
24*8 Sep 
67 Apr 

473 May 
177s Aug 
31*2 Nov 

1% Apr 
48% J’ljr 

4?8 Jan 
61 Apr 
oij Apr 

4 “ in Mch 
r50% Sep 

52=4 Sep 
3“ i<! Feb 
20% Apr 
07=3 Sep 
578 Jan 
7=4 Mob 

13=4 Apr
17 M«ji

37
30
23
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BONDS

BOSTON STOCK EXCHANGE 
Week Ending M ay 29. 1 I

nt
er

es
t 

| P
er

io
d Price

Thursday
May 29

WeePs 
Range or 
Last Site Bo

no
s

So
ld

Ranoe 
Since 

Jan. 1.

Am Agricul Chem 1st 5s___1928
Bid As* Low Htg> NO. Low BlotA-O 99% Apr ’ l: 99 102Am Telep & Tel -011 tr 4 s ..1929 87% Sale 87% 87% 34 80 89%Convertible 4s--------------- 1030 M-S 100 101 103% M ch’ 13 1 02% 10620-vear conv 4 s------------1933

Am Writ Paper ls ts  f 5sg__1919 
Am Zinc L & S deb 6 s----------1915

j ” j"
M-N

" - ------ 101 101 
89% J ’n- 12 

131 i ’nc 2
18 101 104%

Atch Top & S Fe gen g S..1995
Adjustment g 4s____July 1995

Stam ped------------- July 1995
A-O
Nov
M-N

93% 94
82% 85%

94% M ayl3 
87% Nov 12 
10% J’ly 12 " -

93 98

50-year conv 4s_______ 1955
10-year conv 5s_____  1917

J-D
J - 1)

98% 99% 
98% 99%

10 ill Sep 12 
110% Mch 11 
GO CO

. . . . . . . . . . . .
Atl (iu .fit  W 1 SS Lines 5S.1959 J -J 5 69Bos& Corb l s t c o n v s f  6 s ..1923 M-N 50 50 12 50 85Boston Elev 3 -yr g 4s_____ 1935
Boston & Lowell 4s..............1016 M-N

J -J ................ 96% Feb il 
100% Mch *09 
104% Oct 'oBoston & Maine 4 14a . mas J-.l

Plain 4s__________ .  1042 F-A 95 Feb ’12
Bur & M o Uiv cons 6s _ 1918 
Butte El & Pow 1st 5s 1951 J -J

J-D
M-N

102 Jan T3 . . . . m 102

Cedar Rap & M o Kiv 1st 7s 1016 111% Sep 'l l
Cent Vcrmt ls tg  4s___\lay 1 9 2 0 Q-F

A-O
83% Sale 

101% 104%
9812 100%

83% 83% 
1103 Oct ’07

1 82 89%
Iowa Div 1st 4s__________1919 A-O

F-A
08 May’ 13
997<j Feb T2 
98% Mch' 17 
08% Dec ’ 12 
83% Mch’13

. . . . 95 08
Nebraska Exten4s______ 1927
B & S W s f 4s............... .. 1921

M-N 
(VI-S

. . . . . . . . . . . .
Illinois Div 3)4S_________1949 j - j 83% 85%

Chic Jet Ry Sc Stk Yds 5 s ..1915 j - j 99% Sale 99i,i 99% 2 98% 100%
Coll trust refunding g 4s. 1940 A-O 80 Sale 80 80 1 80 86%

Oh Milw Sc St P Dub D  0 s ..1920 
Ch M Sc St P Wls V div CS..1920
Oh Sc No Mich 1st gu 5s___1931
Chic & W Mich gen 5s_____ 1921

J -J
J -J
M-N
J-D

107 109 
107% 112% 
88 90

110% Feb T3 
113-8 Feb 'l l

110% 110%

93% 95 94 Apr T3 ___ 92% 93
Concord & Mont cons 4s___1920 J-D 971*Sep ’ ll
Copper Range 1st 5s______ 1919
Cudahy Pack (The) lstg 5. 1924 
Current River 1st 5s______ 1920

A-O
M-N
A-O

91 95 95 Mch '13 — 95 9*5
___ 92 100 Aug T2 — — —

Dominion Coal 1st s f 5s— 1940 M-N
M-S

98% 99% 99 Feb T3
m!) Oct '12

. . . . 99 09%
Fremt Elk & M o V 1st 8 s .. 1933 

Unstamped 1st 6s----------- 1933
A-O
A-O

118%____ 122 Feb T3
122 Mch 12

. . . . 122 122

BONDS
ANGE
9.

I1II
Price

Thursday 
Ma/29

TFee*’* 
Range or 
Last Sale !| Ranoe 

Since 
Jan. 1

Bid As* Low Utah No . " ;/ gh
1.1915 A-O 99 99% 99% Apr T3 ___ 99% 99%
.1921 J -J 94% 95 94% 94% 5 93% 96%

..1921 S -J 94 ____ 94% May T3 ___ 94% 957*
>-1925 F-A ________ ___ ________ _
.1917 A-O 117 Apr *08
.1925 A-O ------ 91 92 Feb 13 92 92
.1928 M-N ------ 107 108% May T3 ___ 10S% 113
.1936 A -O 76%Jan T3 ___ 76% 76%
.1934 M-S ____90 90% Feb T3 90% 901*
.1934 M-S ____80 78% May'13 78 80
1.1929 A -O 99% 100% 100 May’ 13 99% 101%
.1925 A-O 115 J ’ne os m.
.1929 J -J . . I I  96% 96% 96% _’ i *94 " *97*
; 1931 J -J ____ 94 94 94 4 94 94%
.1917 J -J 99 Sale 99 99 2 98% 99%
.1929 F-A 9012____ 90% 90% 1 90 93
.1915 A-O 99 ____ 101 Apr 13 101 101

A-O 100% Sale 100% 101% 9 100% 101%
.1934 J-J 76 Dec 11
[.1956 J -J 92% Meh'K
.1948 J -J 120 Mch’ 13 120 125%
.1924 F-A 101 Apr '0 ;■
1.1940 J -D 91% 92% 987s Sep '0-

1922 F-A 109% 111% 111% Oct T.
.1932 F-A
.1919 J -J 103 Jan Ti
.1052 J -J 75 " " " 70% Deb TO
.1930 F-A 100 1021* 101% Mch '13 103*% 103%
.1919 M-N 90i8 Sale 90 90% " 3 90 96
.1929 J -J ____ _ _ 97 A p rn __
.1918
1947

M-S
J -J "90-13 903̂

100% Mch T3 . . . . ioo% 160%
11927 J -J 91*8 917* lOUs May Tv’.1923 J -J 92 . . . 92 May’13 *92* * 96%.1925 J -J 90 93 94% Apr T3 ___ 93% 95%rl983 M-N _________ 100 100 1 100 101%.1915 F -A . . . .  . . . . .iv* May 12 ___
.1914 M-S ________ 99% Oct 12 ___ . - - - -
.1916 M-N _______” _ 97% Feb T3 . . . . *97*% *97%.1917 F-A . . . . . . . 98% N'ov T1 _
.1932 J -J 99 Sale 99 99 6 *97% l66%
.1949 J -J _____ ___ 93% Feb T2

NOTE.—Buyer pays accrued Interest in addition to the purchase price lor all Boston bonds. * No price Friday; latest bid and asked. 1; Flat prices.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Teekly, Yearly
Share Price! — Not Per Centum Prices

Saturday 
May 24

I l l 's  I ll 's  
18*4 18*4 
697s 6U78

27>s 27*2

•38
48

3812
48

•117s 1214 
4712 47i2 

*39'4 40U 
767s 75% 
12'4 12»4 

♦261s 20 
851s 8512 

•7712 79 
*21% 2214 
3412 34l2 
64% 55 
43>2 4414 
22% 22% 
23% 2378 
81 81% 
SK, 5% 

60% 8OI4 
86% 85 >2

Monday 
May 20

104 108
11012 110% 
18% 18% 
CO 60 

*----- 118%

27% 27%

38% 38% 
47 47
477s 48 

*39% 40 
*75% 76% 
*12% 13 
*25% 20% 
85% 85% 

*77% 77% 
*21% 22 
34% 34% 
55 55%
43 43%
22% 22% 
23% 23% 
81*A, 81% 
5!A B'A. 

50 50
85% 85%

Tuesday 
May 27

♦ ___ 109
* ___  110%

18% 18% 
♦59% 61 
117 117%
17% 17%
27% 27%

*38 38%
47% 47%
47% 47% 
40 41
76 77%

*12% 13 
*25% 26% 
*85% 86 
777a 78% 
22 22 

♦34 34%
65 55%

♦42% 43% 
22% 22% 
23% 2378 
80% 81 

5 Mi 5 Mi 
50 50
85% 85%

Wednesday 
May 28

___ 109
109% 111 
18 18*2 
69% 69% 

*___ 115%

27 27%

38% 38% 
46 47
47% 47% 

♦40% 40% 
77 77
12% 12% 

•261* 26% 
♦85% 85% 
♦77% 77% 
•21% 22 
♦34 35
64 Mi 65
42% 427S 
22% 22% 
23% 23% 
80 80 Mi
*5 5%
60 60 
85% 86%

Thursday 
May 29

♦ ----- 109
*109 110%
*18 18% 
6912 69%

* ___ 117

27 27%

*2 2% 
38% 38% 
46% 46% 

*11% 12
47% 47% 
40 40%
76% 77 

*12% 12% 
*25% 20 
857s 8578 
77% 77% 

*21% 21% 
♦34 34%
51% 64% 

♦41 42
22% 22% 
23% 23% 
80% 80% 

5 Mi 5 % 
50 50%
85% 85%

Friday 
May 30

Sales 
ol the 
Wee*. 
Shares.

146
605
190
22
15

2,432

30
2,143

A C T I V E  S T O C K S

(For Bonds and Inactive
Stocks see below)

126
1,540
1,021

121
193
198
10
44
8

141
564

1,157
2,762

653
612
619

B a lt im o r e  
Con Gas El L & Pow.100

D o p r e f ............100
Houston Oil tr ctfs___100

D o pref tr ctrs.100
Northern Central____50
Seaboard Air Line___100

D o pref________ 100
United Ry & E lectric. 50

P h i l a d e l p h i a
American Cement___50
American R ailw ays.. 50
Cambria Steel_________ 50
E lectric Co o f America 10 
Elec Storage B attery .100 
Gen Asphalt tr c t fs . .  100 

D o pref tr ctfs . 100 
Keystone Telephone. 50 
Lake Superior Corp._100
Leh C & Nav tr ctfs__50
Lehigh Valley_________ 50
Lehigh Valley Transit 50

D o pref_________ 50
Pennsylvania R R ____50
Philadel Co (P ittsb ).. 50 
Philadelphia K lectJ .. 25 
Phila R T  vot tr c t f s . .  50
Reading_______________ 5 0
Tonopah M ining____  1
Union Traction______ 50
United Gas Iinpt____50

Ranye Since Jan. 1.

105 Jan 13 
109% May28 
17% Jan 2 
59% May28 

117 May 16 
17% May 2 7 
43% Feb 28 
23 Jan 6

2 Feb 
37% May 7 
45% May 15 
117g Jan 29 
47 Apr 30 
37 Mch 10 
711* Feb 25 
11% Jan 14 
26 Feb 26 
84 May 20 
76% Mch 10 
15% Jan 4 
32 J an 13 

54 Mi May28 
42% May28 
21% Apr 30 
23 M a v 6 
76% Mch 10 
4 %  May23 
49% Mch 13 
84% Apr 30

2 Feb 6 
r49% Feb 24 
53% Jan 9 
12% Jan 9 
54% Jan 9 
42% Feb 4 
78 May 13 
13% May 10 
31%Jan 9 
93% Jan 3 

84 Mi J an 3 
23% Mch 28 
37% Mch 28 

61%  Jan 9 
60 Jail 8 
24% Fell 14 
28% Jan 3 

84 M» J an 2 
6% Jan 13 

61% Jan 9 
91% Feb 3

Range ior Previous 
Year (1912).

Blgkest lowest Highest

120 Jan 16 96 Jan 117 May
120% Jan 31 101 Jan 116 Apr
23 Apr 4 8% Jan *5% Nov
68 Jan 9 53% Jan 72 J’ly123 Apr 2 121 Dec 130 Apr
21 Jan 30 18 Dec 2 ;% .May
47'j1 Jan 21 45% Mch 55% J'ne
27% Apr 3 18% Jan 26% Sep

1 J’ne 
40% Oct 
41% Mch 
11% J ’ly
52% Jan 
18 Apr 
59% Apr 
6 Apr 

27 Feb 
87% Mch 
78% Feb 
8% Jan 

23 Jan 
60 Dec 
4J% Dec 

Ulii's Jan 
22% May 
74% Jan 

6 Dec 
49% Feb 
80% Jan

7 Jan
47 Sep 
65% Oo» 
12% J'ly
58% Aug 
39% Dec 
73% Deo 
13 Sep 
35% Sep 

100 Sep 
92% Jan 
16% Sep 
33% Deo 

63%, Apr 
56% Feb 
24% Sep 
29 Sep 
89% Apr 
8% Apr 

53 Sep 
92% Aug

P H I L A D E L P H I A

I nnctive Stocks

Jttlo

Pennsy warrants.

Tonopah Belmont Dev

York Bail way.

Bid A**

10 1 U*.1111) 100
. 50 42
.100 88 90 '
.TOO 81 82
.100 73%
.100 34% 38 *
. 50 ____ ___
. SO ___
. 10 22 22%
1 50 . . . .
.100 I I I .
TOO .
. 00 
100 

10
48' 49 '

50
. 50
TOO 3*0* . . . .
TOO 80 . . . .
. 50

’  4% ■'4%
50

TOO
100 04

r 5 0 40% 41
. 50 42% 43
i 00
. 50 '82'% '83*
. 10
’ 1 6% e'%
TOO
r so
TOO

,------

100
. 10 10I4 10%
TOO ___ .
TOO . . . . 78
100
. 50
. 50 ____
TOO

50 131 j 13%
. 50l 3012 37%

P H I L A D E L P H I A

Bonds
Prices are all “ and

interest"
Alt & L V Elec 4H s’33F-A 
Am Gas & Elec 5s '07 .F -A
Am ltys 5s 1917_____ A-O
Atl O Gas 1st s r 5s ’60 J-J 
BcrgiScEBrew lstOs’21 J-J 
Botnloll S'tl 6s 1998.Q-F 
Oh Ok & G gen 5s 1919 J-J 
Con Trac o f  N J 1st 5s '33 
Del Co Rys tr ctfs 4s'49J-J 
Edison Elec 5s 1 94 6 ..A-O 
Elcc & Peoples Tr tr otfs. 
Fr Tac & 11 1st 5s ’4 0 .J-J 
Gen Asphalt 5s 1916.M-S 
Harw Elec 1st Os 1942 M-S
Interstate 4s 1943___F-A
Keystone Tel 5s 1 93 5 ..J-J 
Lake Sup Corp Inc 5s’24 O 
Lehigh Nav 4 Ha ’ 14.Q-J 

Gen M 4 ^ 3  g 1924.Q-F 
Leh V O 1st 58 g 1933.J-J 
Leh V ext 4s 1st 1948.J-D

Consol 6s 1923_____l-D
Consol 4>$s 1923___J-D
Annuity 6s_________J-D
Gen cons 4s 2 0 0 3 ..M-N 

Leh V Tran con 4s '35 J-D 
1st scries A 4s 1935.M-S 
1st series B 5s 1935 M-S 

MarkctStEl 1st 4s ’55M-N 
NatLH&P serB 5s '19 J-J 
New Con Gas 5s 1948.J-D 
‘ Y Ph & N o 1st 4s’39 J-J

Income 4s 1939___M -N
Pa & N Y Can 5s '3 9 .A-O 
Penn Steel 1st 5s '1 7 .M -N 
People’s T r tr ctfs 4s. 1943 
P C o lst&coll tr 5s'49M-S 

Con & coll tr 5s '51 M -N  
Phil Elec gold tr ctfs.A -O  

Trusi, ctfs 4s 1 94 9 ..J-J 
P & E gen M  5s g ’2 0 .A-O 

G on M  4s g 1920...A -O

99%
101%

95%
102%
68%
91%

’ 99’%
105*
112*

*94

86
97%
89%

103 
80

104

85%
96%

11634

82%

103%
69
92
73

142
94%

98
90

103%
80%

P H I L A D E L P H I A

Ph & Read 2d 5s 1933 A-O 
Ex Imp M 4s 1947.A-O 
Terminal 5s g 1941 Q-F

P W & B col tr 4s ’21_J-J
Read Trac 1st 6s ’3 3 . .J-J 
Roch Ry & L con 5s ’ 54 J-J 
Spanlsh-Am Ir 6s ’ 2 7 . .J-J 
Stan’d Gas & El 6s’26 J-D 
Stand Stl Wks lst5s’2S J-J 
U Trac Ind gen 5s ’ 19.J-J 
Un Rys tr ctfs 4s ’49 _J-J 
United Rys In v ls t  coll tr

s f 5s 1926.............. M -N
VVelsbach s f  5s 1930..J-D  
Wil-B G&E con 5s ’5 5 .J-J 
York Rys 1st 5s 1937.J-D

B A L T I M O R E  
Inactive S tocks 

Atlan Coast L (C on n ).100
Canton C o___________ 1 0 0
Consolidation Coal___100
Georgia Sou & Fla____100

1st preferred________1 0 0
2d preferred________1 0 0

G-B-3 Brewing______ 100
Bonds

Prices are all "a n d  
interest"

Balt City 3 ^ s  1930...J -J
4s 1954-1955___ Various
5s 1916.....................M -N

Anacostia & Potom 5s A-O 
Atl C ’st conv deb 4s.M -N  
Atl Coast L(Gt)ctfs 5s J-D

5-20-yr 4s 1925_____ J-J
B S P & C 1st 4 Pis ’53 F-A 
Balt Trac 1st 5s ’2 9 .M-N 

N o Balt Div 5s 1942J-D 
Cent Ry cons 5s ’3 2 .M -N 

Ext Sc Imp 5s 1932 M-S 
Chas City R y 1st 5s’2 . J-J 
Ohas Ry G Ei 5s ’99M3 
City & Sub 1st 5s 1922 J-D 
Olty&Sub (Was) 1st 5s ’48

Btd Ask

72
74%

239
130
95%
25
90
75
1

91
92

101%

87
103'%
105
103
103
100
102*
101

1001*
100%
97

75
91%
94%

250
97

BALTIM ORE
Coal & O R y 1st 5s T9 A-O 
Coal & I Ry 1st 5s’20 F-A 
Col & Grnv 1st 6s 1916 J-J 
Consol Gas 5s 1939..J -D

Gen 4>$s 1954_____ A-O
Cons G E & P 4 'As ’35 J-J
Consol Coal 5s 1950_J-D
Fair & Cl Tr 1st 5s ’38 A-O 
Ga & Ala 1st con 5s ’45 J-J 
Ga Car&N 1st ,,s g ’29 J-J 
Georgia P 1st 6s 1922..J-J 
Ga So & Fla 1st 5s ’45.J-J 
G-B-S Brew 3 -ls ’5 1 .M-S 
Houston Oil div c t fs ..F -A  
Knoxv Trac 1st 5s ’28 A-O 
M aconRy&Lt 1st 5s’53J-J 
Md Elec R y 1st 5s ’31 A-O 
Memphis St 1st 5s ’45.J-J 
Monon V Trac 5s ’42 J-D 
Mt Vcr Cot Duck 1st 5 s . . 
NptN & O P 1st 5s’38M-N 
N & A Terml 5s ’2 9 . .M-S 
Nor&Port Tr 1st 5s’36 J-D 
Norf Ry Sc L 5s ’4 9 ..M -N  
North Cent 4J^s 1925 A-O

series A 5s 1926___ J-J
Series B 5s 1926___ J-J

Pitt Un Trac 5s 1997__J-J
Poto Val 1st 5s 1941.._J-J 
Sav Fla & West 5s ’34 A-O 
Seab Air L 4s 1950...A -O
Seab & Roan 5s 1926_J-J
South Bound 1st 5s__A-O
U EI L&P 1st 4 H s ’29M-N 
Un R y & El 1st 4s ’49 M-S

Income 4s 1949___J-D
Funding 5s 1930..J -D  
Conv notes 5s 1914 J-J 

Va M id 3d ser 6s ’16.M -S 
4th ser 3-4-5s 1921 M-S 
5th series 5s 1926..M -S  

Va (State) 3s new ’3 2 .J-J 
Fund debt 2-3s 1991 J-J 

West If C con Cs 1914.J-J 
WU & Weld 5s 1035...J -J

Bid Ask

85
99%

102
102%
103%
*79*%
*96
981*
90

98%
99

104
104

105
81

104
89%
83%
64
87

110

lUiJ
104

106%
94%
87
88

102*»

98%
98*

105
82%

103%

83%
041}

104%

100%
zzzs

• Bid and asked; no sales on this day. II Ex-dlv. and rights. U $15 paid. 4 13>S paid, t $17)4 paid.
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Imrestmeixl and HailtoacI Intelligence.
R A I L R O A D  G R O S S  E A R N I N G S .

T h e  fo l lo w in g  ta b le  s h o w s  th e  g ro ss  e a rn in g s  o f  e v e r y  S T E A M  r a ilr o a d  fr o m  w h ic h  re g u la r  w e e k ly  o r  m o n t h ly  r e tu r n s  
ca n  b e  o b t a in e d .  T h e  f ir s t  tw o  c o lu m n s  o f  f ig u re s  g iv e  th e  g r o ss  e a rn in g s  f o r  th e  la te s t  w e e k  o r  m o n t h , a n d  th e  la s t  tw o  
c o lu m n s  th e  e a rn in g s  f o r  th e  p e r io d  fr o m  J u ly  1 to  a n d  in c lu d in g  s u ch  la te s t  w e e k  o r  m o n t h . W e  a d d  a  s u p p le m e n t a r y  
s ta '. m e n t  t o  s h o w  th e  f is ca l y e a r  to ta ls  o f 't h o s e  r o a d s  w h o s e  f ;s ?a l  y e a r  d o e s  n o t  b e g in  w ith  J u ly , b u t  c o v e r s  s o m e  o t h e r  
p e  i d .  T h e re tu rn s  o f  the elec tr ic  ra ilw a y s  a re  b rought togeth er s e p a r a te ly  o n  a  su b seq u en t p a g e .______________________________ _

ROADS.

Ala N O & Tex l’a c- 
N  O & Nor East. 
Ala & Vicksburg. 
Vick Shrev & Pac

Ar.n Arbor________
Atch Topeka & S Fe 
Atlanta iltrm & Atl 
Atlantic Coast Line 

Chariest & W Car 
Lou Ilentl & St L 

g  lialtimoro & Ohio.
B & O Ch Ter It It 

Bangor & Aroostook 
Bcssem & Lake Erie 
Birmingham South.
Boston & Maine___
B uff R och&  P itts ..
Buffalo & Susq____
Canadian Northern 
Canadian Pacific ._  
Central of Georgia. 
Cent of New Jersey 
Cent New England. 
Central V erm ont.. 
Chos & Ohio Lines.
Chicago Sc A lton___
Chic Burl St Quincy 
p Chic Great West 
Chic Ind St Louisv. 
Chic Milw & St P .l  

Chic M il St Pug Si 
rChic & North West 
eChic St Paul M  & 0  
Chicago T  II St S E_ 
Cin llam  Sc Dayton 
Colorado M idland, 
ft Colorado & South
C ornw all__________
Cornwall & Leban.
Cuba R ailroad____
D elaw are* Hudson 
Del Lack & W est.. 
Deny Sc Itio Grande 

Western Pacific. 
Denver N W & Pac 
Detroit Tol & Iront 
Detroit & Mackinac 
Dul & Iron R an ge.. 
Dul Sou Shore St Atl 
Elgin Joliet Sc East. 
El Paso & Sou West
E r ie _________
Fonda Johns & Glov 
Florida East Coast. 
Georgia R ailroad .. 
Grand Trunk P a c .. 
Grand Trunk Syst. 

Grand Trk W est. 
Det Gr H & M il. 
Canada Atlantic. 

Great North System 
Gulf St Ship Island
Hocking Valley___
Illinois Central____
Internat & Grt Nor 
a  Interoceanic M ox. 
Kanawha & M ich . 
Katinas City South
Lehi-.i Valley------
Louisiana & Arkan. 
sLoulsvlUe & Nashv 
Macon St Birm’iiam
Maine Central_____
Maryland & Penna. 
a  Mexican Railway.
Mineral Range____
Minn Sc St Louis_\

Iowa Central___J
Minn St P & S S M .

Chicago Division 
Mississippi Central. 
u M o Kan Sc Texas. 
* Missouri Pacific 
Nasuv Cnatt Sc St L 
a  Nat Rys o f Mox t .  
N  evada-Cal -Oregon 
N  O M obile & Chic 
N e t  Orl Grt North 
eN Y C *  Hud Rlv 

Lake Shore & M S 
n Lake Erie Sc W 
Chic Ind St South 
Michigan Central 
Cleve O C Sc St L 
Peoria Sc Eastern 
Cincinnati North 
Pitts Sc Lake Erie 
N Y Chic Sc St L . 
Tol & Ohio Cent. 
Totalllinesabove 

N  Y  N II & Ilartf—

A p ril_____
A p ril_____
A p ril_____
3d wk M ay
A p ril_____
M arch____
M arch____
M arch____
March____
A p ril_____
M arch____
M arch____
M arch____
A p ril_____
M arch____
3d wk M ay
M arch____
3d wk May 
3d wk May 
3d wk May
M arch____
A p ril_____
M arch____
3d wk M ay 
2d wk M ay
M arch____
3d wk May 
3d wk M ay 
A p ril_____

Latest Gross Earnings.

Week or 
Month.

Current
Year.

S
313,117
157.715
143,292
45,904

9,408,981
311,447

3,759,121
203,945
101,163

7,567,179
130,779
327,108
500,917
122,401

3,731,291
255,124
213,623
507,400

2,663,000
218,300

2,327,031
327,100
323.390
665,303
265,574

7,129,395
303,915
139,458

7,166,906
A p ril_____
A o r il_____
M arch____
A p ril_____
M arch____
3d wk M ay
March____
M arch____
A p ril_____
M arch____
A p ril_____
3d wk M ay
A p ril_____
M arch____
M arch____
3d wk May
M arch___
3d wk May
M arch____
M arch____
M arch____
A p ril_____
March____
A p ril_____
2d wk M ay 
3d wk May 
1st wk May 
1st w kM ay 
1st w kM ay
A pril_____
M arch____
4th wk Apr
A pril____
3d wk May 
3d wk May
March____
A p ril_____
A p ril_____
M a r c h ___
3d wk May
A p ril____
March___
A pril_____
1st wk M ay 
3d wk M ay 
3d wk M ay
March____
March____
A p ril_____
3d wk May 
3d wk May
M arch____
3d wk May 
3d wk May
March____
March____
March____
March____
March____
M arch____
March____
M arch____
March____
March____
M arch____
M arch____
March------
March____
A p ril_____

,432,
,270,
130,
533,
119,
255,
20,
34,

450,
,908,
,282,
420,
518,
63,

111,
23,

104
65,

.144,
765,
.894,

79,
726,
25S,
105,

,069,
144,
44,
46,

.9-10,
188
231
,560
172 
160 
234 
848 
,530 
16 4 

,115
10

981
44

144
14

173

Previous
Year.

814
515
030 
,798 
A 46 
674 
499 
964 
651 
762 
011 
800 
300 
233 
901 
550 
,465 
,164 
,564 
,934 
,403 
014 
988 
,228 
697 
,065 
140 
027 
071 
,098 
,022 
,173 
,001 
,000 
,828 
,457 
,768 
,767 
,108 
,100 
578 
249 
024 
000 
762 
990

1,748,329
956,366

80,514
542,790

1.133.000 
1,145,805

794,0 41 
8.094 

217,338 
101,595 

9,204,204
4.754.000 

444,881 
390,560

2,972,193
2,551,495

272,748
91,550

1,695,556
940,086
357,778

23575051
5,701,842

$
338,276
111,918
97,202
39,870

9,186,291
292.010 

3,202,947
176,192
110,031

7,589,078
139,222
336.499
413,082

81,888
3,727,351

210.536
218.900 
453,200

2.551.000
216.900 

2,745,293
291,462 
338,656 
646,769 
239,051 

7,211,041 
265,008 
122,877 

6,469,510
5,844.803
1,171,162

182,337
702,747
115,887
229.851

17,905
23,257

390,723
1,772,383
2,140,904

413,100
443,843

75,492
161,074

24,952
114,401

62,538
986,215
641,602

4,777,051
68,213

586,934
268,652
028*783
127,994

39,798
41,151

5,068,451
160,517
123,735

4,243,759
162,000
187.537 
211,063 
709,502

1,924,229
137.010 

1,080,885
12,199

913,185
43,169

155,800
14,710

160,484
1,513,133

801.776
67,925

438,250
1.049.000 
1,041,417 
1,000,950

9,090
171,605
129,419

8,929,559
4,609,512

490,905
424,989

2,719,337
2.720,370

288,121
116,035

1,410,726
1,026,986

464.538 
23201073 
5,451,477

3,254,129 
1,586,701 
1,883,442 
2,037,384 

98.906,424 
2,494,051 

27,353,161 
1,465,915 

030,086 
83,573,2! 9 

1,334,065 
2,343,768 
6,361,439 
1,043,265 

36,617,411 
9,738,423 
1,850,076 

20,012,900 
123403 377 
12,644.201 
24,257,692 

3,104,781 
3,113,945 

30,969,574 
13,280,230 
72,501,538 
12,468,914 
6,216,803 

79,114,107

July 1 to Latest Date.

Current
Year.

49,144,
6,258,
2,096,
2,049,

64,706,
1,567,
6,310,

53,773
10,237
7,914
2,435,
8,950,

35,501
1,257,

53,123
136

8,534
422

7,424
761,

8,741

086,493
,501,761
472,860
300,954
480,557
,484,266
182,033
318,264
785,813
241,916
556,538
897,731
138,149
872,516
282,256
104,009
,859.500
,931,441
900,662
,497,849
,155.937
816,199
,810.171
,633,160

641 
422 
430 
750 
747 
,852 
,750 
,375 
,895 
,919 
,249 
,905 
,675 
,437 
,533 
,955 
,983 
,261 
,000 
,254 
,292

10,367,175
8.178.731 

870,754
29.138,130
55.686,040
10,015,824
52,718/131

364,125
1.887.732 
1,307,420

85.746,762 
43.510,030 

4,574,249 
3.350,311 

26,229,289 
25.955/M l 

2,780,263 
1,089,748 

14,745,117 
9,584,376 
4,121,120 

221686808 
57,457.546

Previous
Year

3.230.314 
1,403,447
1.792.314 
2,085,522

89,860,954 
2,524,321 

24,862,706 
1,485,090 

974,608 
76,026,494 

1,163,232 
2,591,978 
5,810,473 

717,814 
34,403,739 

8,484,021 
1,874,583 

17,180,400 
107882 374 
12,661.262 
23,073,360 

2.914,826 
3,050,430 

30,421,111 
12,825,017 
60,462,035 
11,444,908 
5.801,265 

06,090,188
63,522,770
12,808,526

1,49.3,194
8,221,158
1.431,886

12,679,731
145,435
228.868

3,119,580
16,407,838
29,834,315
20.691,498
4,340,422

930,691
1,389,204
1,098.912
4,759.101
2,765,467
7,643,833
5,580.701

43.404.213
772,311

3,128,950
2,912,633

.556,425
675,104
920,598
,772,832
,662,378
,497,376
984,635
,926,516
,346,742
,796,186
,369,321
741,206
,956,032
,081,198
,408,448
144,250
050,469
369,698
,161,700
682,007

,945,460
12,819,929
7,000,709

733,010
25,393.01)9
48,503,875

9,088,155
55,214.851

324,045
1,464,267
1,221,488

79,751,100
38,038,900
4,252,123
3,075,013

23,524,746
23,395,090

2,435,588
1,016,784

12,272,764
8.690,718
4,073,249

200520097
53,623,453

ROADS.

N Y  Ont Sc W est___
N Y Susq & W e st ..
Norfolk Southern_
N orfo lk *  Western-
Northern Pacific___
Northwestern Pac.
Pacific Coast C o ___
Pennsylvania R R  — 

Balt Ches & A tl. 
Cumberland Vail
Long Island_____
M aryl’d Del & Va 
N Y Phila & Norf 
Northern Central 
Phil Balt & Wash 
W  Jersey & Seash

Pennsylvania Co___
Grand Rap & Ind 
Pitts C C & St L .
V an daiia_______
Total L ines..
East Pitts & E ___
West Pitts & E__ 

All East & West
Pere Marquette___
Reading Co—

Phila & Reading. 
Coal & Iron C o . .  
Total both C o s .. 

Rich Fred & Potom 
Rio Grande Ju n e..
R io Grande South_
Rock Island Lines_
Rutland___________
St J03  & Grand Isl'd 
St L Iron M tn & So 
St L Rocky M t & P 
St Louis & San Fran 

/  Chic & East 111.
Total all lines___

St Louis Southwest. 
San Ped L A & S L . 
Scaboard Air L lno--
Southera Pacific___
Southern Rail way. .  

M obile & O h io .. 
Cin N O *  Tex P . 
Ala Great South. 
Georgia Sou*Fla. 

Spok Port & Seattle 
Tenn Ala & Georgia 
Tennessee Central.
Texas & Pacific____
Tidewater & West. 
Toledo Poor & West 
Toledo St L & West 
Union Pacific Syst. 
Virginia & So W c3t.
Virginian__________
Wabash___________
Western M aryland. 
Wheel & Lake Erie. 
W rightsv* Tennille 
Yazoo *  Miss Vail.

Latest Gross Earnings.

Week or 
Month.

M arch____
M arch____
2d wk May
M arch____
M arch____
M arch____
M arch____
March____
M arch____
M arch____
March____
March____
March____
March____
M arch____
March____
March____
March____
M arch____
March____
March____
M arch____
March____
March____
A p ril_____
A p ril_____
A p ril_____
March____
M arch____
3d wk M ay
M arch____
M arch____
M a rch -._
March____
A p ril_____
M arch____
M arch____
March____
3d wk M ay
March____
3d wk M ay
A o r il_____
3d wk M ay 
3d wk M ay 
3d wk May 
3d wk May 
3d wk May
March____
2d wk M ay
March____
3d wk M ay
A n ril_____
3d wk M ay 
3d wk M ay
A p ril_____
A p ril_____
April______
Anril______
March____
A p ril_____
A p ril_____
A pril_____

Various Fiscal Years.

Current
Year.

%
692,344
328,523

63,237
3.533,830
5,619,874

259,527
619.711 

14849127
20.276

295,059
807,070

9,225
290,931

1,050,735
1,787.368

459,166
4,500,198

444.114 
3,222,908

787,994
20522557
9,005,377
29538034
1,395,394
4,235,118
4,160,226
8.395,344

231.114 
72,521 
13,990

5,594,102
233,792
108,306

2,372,580
190.711 

3,678,459 
1,268,382 
4,946.840

235,000 
787,561 
402,223 

11059395 
1,205,293 

241,200 
214,293 

91,446 
45,425

390.755 
3,059

142.756 
281,552

8,900
23,195
94,844

7,000,573
160,392
639,968

Previous
Year.

3
755,777
333,635

62,136
3,270,707
4.928.944

224,790
600.543 

14527249
17.512

259,978
757,849

8,083
256,602

1,134,763
1,553,428

428,377
4,627,655

467.544 
3,656,826

878,019
19S49622 
9,761,573 
2980119! 
1,299,316
2,987,405

903,717
3,891,182

221,236
60,075

0,252
4,989,532

270.071 
109,563

2.533,065
148.071 

3,403,772 
1,406,379 
4,869,151

224.000
742,58/
436,653

10487057
1,149.771

221,983
209,918

93,011
43,803

383,147
2,167

125,200
282/135

7.867
22,032
79,334

0,968,578
139,658
417,224

2,432,233 2,071.120
029,123
379,728

23,700
815,217

055,538
380,002

28,476
571,334

Period.

Delaware & Hudson___________
N Y C entra l* Hudson R iver.e. 

Lake Shore & Michigan South
Lake Erie & W estern.n_____
Chicago Indiana & Southern.
Michigan Central___________
Cleve Cin Chic & St Louis___
Peoria & Eastern____________
Cincinnati Northern________
Pittsburgh & Lake Erie_____
New York Chicago & St Louis
Toledo & Ohio Central______

Total all lines_____________
Pennsylvania Railroad_________

Baltimore Chesap & Atlantic.
Cumberiand Valley__________
Long island_________________
Maryland Delaw *  Virginia..
N Y Philadelphia & Norfolk__
Northern Central____________
Philadelphia Balt & Wash___
West Jersey & Seashore--------

Pennsylvania Company_________
Grand Rapids & Indiana------
Pitts Cincfn Chic & St Louis.
Vandalia ___________________
Total lines— East Pitts *  E

— West Pitts* Erie 
— All lines E & W .

Rio Grande Junction-----------
Rutland-------- -----------------------

July 1 o Latest Date.

Current
Year.

«:
7,117,525
2,811.173
3,103,837

32,942,970
55.187,255

2,756,880
5,981.854

135836759
239,190

2,619,818
8,480,329

119,300
2,708,620
9,940,301

15,707,266
4,853,876

49,320,439
4,197,355

33,835,200
8,537.810

191795702
96.087.374 
288783077 
13,305,003
43,154,940
35.195.374 
78,350,314
2,131,830

8/8,600
588,079

54,410,219
2,772,434
1,183,105

20.173.967
1.884,387

35,144,762
12,367,083
47,511,845
11,075.863
7,605,724

21,938,249
119346030
61.523,975
10,848,010
9,251,800
4,600,590
2,300,137
4,025,282

117,092
1,257,595

16,318,307
87,103

1,206,925
3,837,953

78,804,215
1,495,473
5,150,644

20,504,806
5,617,401
6,325,103

273,272
9,339,015
Current

Year.

Jan 1 to Mar 31 5.933,850
Ian 1 to Mar 31 20,502,408
lan 1 to Mar 31 14.272,336
lan 1 to Mar 31 1,383,181
tan 1 to Alar 31 1,140,235
Jan 1 to Mar 31 8.554,929
Jan 1 to Mar 31 7.936.019
Jan 1 to Mar 31 856,845
Jan 1 to Mar 31 287,859

1 to Mar 31 4,653,430
lan 1 to Mar 31 3,085,412
Jan 1 to Mar 31 1,177,158
Jan 1 to Mar 31 69,854,928
Jan 1 to Mar 31 43,259,277
Jan 1 to Mar 31 49,356
Jan 1 to Mar 31 802,763
Jan 1 to Mar 31 2,211,740
fan 1 to Mar 31 20,726
Jan 1 to Mar 31 838,475
Jan 1 to Mar 31 3,112,189
Jan 1 to Mar 31 4,929,821
Jan 1 to Mar 31 1,159,457
Jan 1 to Mar 31 13,869,737
Jan 1 to Mar 31 1,257,803
Jan 1 to Mar 31 10,489.559
Jan 1 to Mar 31 2,608,809
Jan 1 to Mar 31 59,207,78*
Jan 1 to Mar 31 28,567,315
fan 1 to Mar 31 87,775,101
Dee 1 to Mar 31 303.565
Jan 1 to Mar 31 777,299

Previous
Year.

0,900,362 
2,950,863 
2,794.904 

29,214,104 
47,580,314 

2,617,858 
5,668,804 

122041108 
207,410 

2,218,122 
7,903,606 

103,119 
2,454,077 
9,632,062 

14,254,530 
4,756,384 

41,860,050 
3,888,031 

30,547,804 
7,764,587
174210353
85,005,834
259276180
12,598,476
38,292,311 
31,825,554 
70,117,865 

1,812,406 
751,858 
452,827 

48,862,557 
2,576,337 
1,185,564 

23,047,204 
1,685,814 

32,384,859 
12,004,638 
44,389,397 
10,780,040 
0,557,870 

20,655,290 
109951394 
57,058,430 

9,929,400 
8,601,058 
4,244,015 
2,205,897 
3,662,240 

93,084 
1,13 4,447 

15,479,438 
79,788 

1,132,867 
3,487,954 

72,097,501 
1,446,962 
4,030,140 

23,613,100 
5,395,725 
6,196,445 

313,467 
8,292,528
Previous

Year.

5,273,921
24,591,339
12,422,940

1,355,471
1,125.279
7,419,670
7,389,061

781,581
308,792

3,901,499
2,824,515
1,242,875

63,363,026
40,479,376

39,120
718,078

2,069,250
17,803

720,068
3,093,098
4,459.674
1.090,104

12.450,258
1,201,528

10,049.485
2,504,255

55.127,17
26,589,300
81,716,478

267,499
733,452

= = a

Weekly Summaries.
Current

Year.
Previous

Year.
Increase or 
Decrease.

2d week Mar (39 roads)____
3d week Mar (39 roads)____
4th week Mar ( 39 roads)____
1st week April (39 roads)____
2d week April (39 roads)____
3d week April (40 roads)____
4th week April (40 roads)____
1st week M ay (38 roads)____
2d week M ay (40 r o a d s ).._
3d week M ay (37 roads)____

s
14,205.350
13,777,914
19,450,337
12.980.560 
13,544,895
14.098.561 
18,903,550 
13,500.980 
14,069.124 
13,055,723

8
13,181,128
13,159,330
19,016,822
13,312,977
13,4S9,096
13,402,134
18,059,025
12,921,283
13,242,972
13.151,182

$
+  1,024,222 

+  618,584 
+ 43 3 ,5L5 
— 332,417 

+  55,799 
+  693,427 
+841,525 
+  579,703 
+826,152 
+  504,541

A G G R E G A T E 3 O F  G R O S S  E A R N I N G S — W e e k ly  a n d  M o n th ly .

%

7.77
4.70
2.22
2.50
0.41
5.20
4.68
4.49
6.24

Monthly Summarie.

vfi'.eage. Cur. Yr. Prev. Yr
J u ly .............. 200.712
August_____ 239,230
September_237,591
O ctober____237,217
N ovem ber..237,376 
December ..238,072
J a n u a ry ___235,607
F eb ru a ry ... 210,986 
M arch______240,510

227,194
235,404
235,140
233,545
233,305
234,146
232,179
237,756
237,295

a Mexican currency, ft Does not include earnings of Colorado Springs* Cripple Creek District Railway from Nov

Current
Year.

Previous
Year.

%
245,595,532
270,927.416
272,209.629
293,738,091
276,430.016
263,768,003
246.663,737
232,726,241
219,230,551

09.940.730

%
222,587,872
251,067,032
252.318.597
258,473,408
244,461,845
234,087.361
208,535,060
218,338.920
238,034,712

65,197,418

Increasi or 
Decrease.

10.34 
10.30 
7,88 

13.64 
13.07 
12.68 
18.28 
6.59 
4.46

....... ...... 0.61
________________  Includes the B os"
the lattor o f which, being a Canadian

%

ton & Albany, the New York & Ottawa, the St. Lawronce & Adirondack and the Ottawa & New York Railway, the lattor oC which. bem* a Oanadla* 
road does not make returns to the Intor-Stato Commerce Commission. /In cludes Evansville *  Terre Haute and Evansville *  indianaRR.f/ In 
cludes the Cleveland Lorain *  Wheeling R y. in both years, n Includes the Northern Ohio RU. p Includes earnings of Ma30U City & Ft. Dodge and 
Wisconsin Minnesota *  Pacific, s Includes Louisville & Atlantic and the Frankfort *  Cincinnati, t Includes the Mexican International. «  Include* 
the Texa3  Central lu both years and the Wichita Falls Lines in 1912, beginning N ov. 1. * Includes not only operating rovonues,
racalats. x  Includes SU Louis Iron Mountain & Southern.

but also all other
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Latest Gross Earnings by Weeks.— In the table which 
follows we sum up separately the earnings for tho third 
week of M ay. The table covers 37 roads and shows 3 .8 4%  
increase in tho aggregate over tho same week last year.

Third week of May.

Alabama Great Southern
B u f fa lo  R o c h e s te r  & P it t s b u rg h
C a n a d ia n  N o r t h e r n _______________
C a n a d ia n  P a c i f i c __________________
C e n tr a l  o f  G e o r g ia ________________
C h e s a p e a k o  &  O h io _______________
C h ic a g o  G r e a t  W e s te r n _________
C h ic a g o  I n d  &  L o u is v i l le ________
C in e  N e w  O n  & T e x a s  P a c i f i c . .
C o lo r a d o  & S o u t h e r n ____________
D e n v e r  &  R io  G r a n d e __________
D e t r o i t  & M a c k in a c _____________
D u lu t h  S o u th  S h o re  & A t l ______
G e o r g ia  S o u th e rn  & F lo r id a _____
G r a n d  T r u n k  o f  C a n a d a ________

G ra n d  T r u n k  W e s t e r n ______
D e t r o i t  G r  I la v e n  &  M i l w . .
C a n a d a  A t la n t i c _____________

I n t e r n a l &  G re a t  N o r t h e r n _____
In te r o c e a n ic  o f  M e x i c o __________
L o u is v i l lo  &  N a s h v i l le __________
M in e r a l  R a n g e ____________________
M in n e a p o l is  & S t  L o u is ------------1

I o w a  C o n t r a l__________________/
M is s o u r i K a n s a s  &  T e x a s ________
M is s o u r i  P a c i f i c ___________________
M o b i l e  &  O h io ____________________
N a t io n a l l t y s  o f  M e x i c o _________
N  e v a d a -C a l ifo r n ia -O r e g o n ______
R i o  G r a n d e  S o u th e r n ____________
S t  L o u is  S o u th w e s te rn __________
S e a b o a rd  A ir  L in o ________________
S o u th e rn  R a ilw a y ________________
T e x a s  & P a c i f i c ___________________
T o le d o  P e o r ia  &  W e s te r n ________
T o le d o  S t  L o u is  & Western___

T o t a l  (37 r o a d s )_______________
N e t  in cre a se  ( 3 . 8 4 % ) ____________

1913. 1912. Increase. Decrease.
$ $ $ $91,446 93,011 1,565

45,904 39,870 6,034
255.124 210,586 44,538
507,400 453,200 54,200

2,663,000 2,551,000 112,000
218,300 216,900 1,400
665,303 646,769 18,534
303,915 265,008 38,907
139,458 122,877 16,581
214,293 209,918 4,375
255,674 229,851 25,823
420,800 413,100 7,700
23,550 24,952 1,402
65,154 62,538 2,616
45,425 43,803 1,622

1,069,065 928,783 140,282

172,000 162,000 10,000
26,711160,826 187,537

1,115,100 1,080,885 34,215
14,762 14,710 52

173,990 160,484 13,506
542,796 488,250 54,546

1,133,000 1,049,000 84,000
241,206 221,983 19,223
794,041 1,060,950 266,909

8,094 9,090 996
13,990 9,252 4,738

235,000 224,000 11,000
462,223 436,653 25,570

1,205,293 1.149,771 55,522
933281,552 282,485

23,195 22,632 563
94,844 79,334 15,510

13,655,723 ............. 13,151,182 803,057
504,541

298,516
—

Net Earnings Monthly to Latest Dates.— The table 
following shows the gross and net earnings of STEAM rail
roads and industrial companies reported this week:

------ Gross Earnings-------------- Net Earnings------Current Previous Current PreviousRoads. Year. Year. Year. Year.
$ $ $ $

Atch Top & Santa F o .b .A p r-9,408,981 9,180,291 13,293,517 13,604,337
July 1 to Apr 30---------98,907,424 89,869,954j33,256,304.129,911,934

Buff Roch & Pittsb.b.-Apr 793,195 572,784 197,087 112,353
July 1 to Apr 30_______  8,915,409 7,765,860 2,634,111 2,433,999

Canadian Northern.........Apr 1,745,300 1,608,100 503,100 403,100
July 1 to Apr 30______ 18,583,200 15,947,000 4,926,300 4,236,300

Canadian Pacific...........Apr 11,750,913 11,301,349 3,945,077 4,115,752
July 1 to Apr 30.........115,816,287100,647,720 39,114,089 35,771,123

Contral of Georgla.b.-.A pr 1,062,679 1,095,218 /209.960 /256.7S5
July 1 to Apr 30--------- 11,955,280 11,987,280 /3 ,267,666 /3 ,573,260

Chicago Great W est.b ..A pr 1,035,514 1,013,578 181,336 171,635
July 1 to Apr 30----------11,648,530 10,689,950 3,165,764 2,390,720

Chicago Milw & St P .b .A pr 7,166,906 6,469,510 1,794,900 1,454,977
July 1 to Apr 30........... 79,114,107 66,090,188 26.733,909 18,304,211

Chic & North W cst-a ...A pr 6,432,814 5,844,803 1,303,496 1,478,511
July 1 to Apr 30---------72,086,493 63,522,776 20,852,619 16,580,795

Chic St P M & O .a ------Apr 1,270,515 1,171,152 252,219 293,867
July 1 to Apr 30----------14,501,761 12,808,526 3,806,121 3,261,536

Colorado & South.b----- Apr 1,110,589 1,022,233 224,576 246,898
July 1 to Apr 30.............. 12,719,264 12,001,082 3,915,136 3,860,311

Cuba Railroad_________ Apr 450,651 396,723 219,048 215,148
July 1 to Apr 30-----------  3,785,813 3,119,580 1,757,484 1.493,429

Del Lack & W est.b_____ Apr 3,282,011 2,140,904 1,128,722 190,343
July 1 to Apr 30_______ 33,556,538 29,834,315 12,789,334 10,748,738

Detroit & Mackinac.a.-Apr 113,843 127,006 34,917 43,083
July 1 to Apr 30.............. 1,033,292 1,029,702 239.144 210,588

Georgia R R .b ________ Apr 256,228 268,652 26,071 35,921
July 1 to Apr 30.............. 2,633,160 2,912,633 332,535 759,014

Illinois Central.a______Apr 4,560,001 4,248,759 196,714 145,781
July l to Apr 30___ ._53,773«375 48,926,546 8,952,669 5,850,198

Minn & St Louis.a ........ Apr 705,325 651,417 *163,701 *107,043
July 1 to Apr 30 .......... 8,234,702 6,483,331 *2,261,414 *1,149,076

Mississippi Central.b—Apr 80,514 67,925 33,831 23,733
July 1 to Apr 30-----------  870,754 733,010 359,077 285,690

N Y N II & Hartford.b.Apr 5,701,842 5,451,477 1,319,747 1,863,497
July 1 to Apr 30...............57,457,546 53,623,453 18,073,305 18,902,818

Reading Company—
Phila & Reading-b-.-Apr 4,235,118 2.9S7.465 1,404,628 609,050

July 1 to Apr 30------------43,154,940 38,292,311 16,811,136 13,371,762
Coal & Iron C o .b -------- Apr 4,160,226 903,717 165,996 def309,061

July 1 to Apr 30..............35,195,374 31,825.554 3,827,321 1,162,173
Total both cos .b_____ Apr 8,395,344 3,891,182 1,570.624 209,989

July 1 to Apr 30________78,350,314 70,117,865 20,638,457 14,533,935
Reading Company__ Apr ----    165,732 159,049

July 1 to Apr 30.........- ..... ...........  1,661,270 1,637,809
Total all companies..Apr ----    1,736,356 369,038

July 1 to Apr 30........................... - ...........  22,299,728 16,171,745
St L Rocky Mt & Pac.a.Apr 190,711 148,071 45,772 43,278

July 1 to Apr 30........... 1,884,387 1,665,814 518,426 539,708
Southern Pacific.a______ A p ril,059,395 10,487,057 2,972,453 2,941,323

July 1 to Apr 30---------119,346,030109,951,394 37,387;302 33,437,398
Southern Railway.b--------Apr 5.657,680 5,570,111 1,539,396 1,673,896

July 1 to Apr 30 .............57,776,683 53,493,345 17,571,036 17,024,597
Mobilo & Ohio.b----- Apr 872,880 656,452 192,191 68,305

July 1 to Apr 30--------- 10,121.981 9,300,404 2.694,468 2,443,878
Cine Now Orl & T P b Apr 730.248 821,520 161,623 239,371

July 1 to Apr 30........... 8,630,503 8,027,705 2,890,530 2,701,148
Ala Great South.b—-Apr 412.660 400,920 70,870 101,928

July 1 to Apr 30........... 4,333,652 3.985,012 1,218.743 1,198.182
Tidewater & Western.b-Apr 8,900 7,867 1,661 853

July 1 to Apr 30......... -  87,108 79,788 12.681 9,390

Roads.
Toledo St Louis & W .a. 

July 1 to Apr 3 0 ..
Union Pacific.a________

July 1 to Apr 30. .
Virginian.a____________

July 1 to Apr 3 0 ..
Virginia & Southw.b... 

July 1 to Apr 3 0 ..
Wrightsv<& Tennille.b.. 

July 1 to Apr 30. .
Yazoo & Miss Valley.a. 

July 1 to Apr 30 ...

------ Gross Earnings--------------Net Earnings------Current Previous Current Pretoius Year. Year. Year. Year.
$ $ $ S

.Apr 371,964 294,873 hi 17,657 hl08,636
3,575,371 3,256.666 h i,038,212 h815,155

.Apr 
----- \7,000,573 6,968,578 2,088,942 2,303,972

r8,804,215 72,097,501 29,716.096 26,633,000
.Apr 539,968 417,224 224.173 129,898

5.150,644 4,030,140 2,156,634 1,415,029
.Apr 160,392 139,658 49,655 46,450

1,495,473 1,446,962 457,272 501,163
Apr 23,706 28,476 931 5,438

273,372 213,467 59,907 101,193
.Apr 815.217 571,334 def23,962 defl24,558

9,339,015 8,292,529 1,665,054 1,268,675

INDUSTRIAL COMPANIES.

Companies.
—Gross Earnings-----Current Previous Year. Year.

S $

------ Net Earnings------Current Previous Year. Year.
S $

Atl Gulf & W I SS Lines
(Subsidiary Cos)----- Mar 1,772,823

Jan 1 to Mar 31______ 4,955,193
1,584,152
4,543,532

335,956 272,5 ’
831,547 632,4

a Net earnings here given are after deducting taxes, 
b Net earnings here given are before deducting taxes.
/  After allowing for outside operations and taxes, operating income for 

Apr. 1913 was 3165,352, against 3207,345; from July 1 to Apr. 30 was
82,823,995 in 1913, against $3,120,057 last year.

h After allowing for miscellaneous charges to income for the month of 
April 1913. total net earnings were $103,095, against $96,049 last year, and 
for period from July 1 to Apr. 30 were $942,061 this year, against $645,926.

j Tho company now includes tho earnings of the Atcli. Topeka & Santa Fe 
R y., Gulf Colorado & Santa Fe Ry., Pecos & Northern Texas Ry., Pecos 
River R R ., Southern Kansas Ry. of Texas, Texas & Gulf Ry., G. & I. Ry. 
of Texas, O. S. S. & L. V. RR. and R. G. & E. P. RR. In both years. For 
April taxes amounted to $389,703, against $361,784 in 1912; after deducting 
which, net for April 1913 was $2,903,814. against $3,142,553 last year. 
From July 1 to April 30 taxes were $3,896,613 in 1913, against $3,544,675 
last year.

* For April additional income was $185. against a debit of $144, and for 
period from July 1 to Apr. 30 was $15,926 debit in 1913, against $4,890 
debit in 1912.

Interest Charges and Surplus.
— Int., Rentals, &c.--------Pal. of Net Earns.—Current Previous Current PreviousRoads. Year. Year. Year. Yea .

$ $ $ $
Buff Roch & Pittsb_____ Apr 180,583 174,922 xll9,461 x23,828

July 1 to Apr 30.........  1,800,849 1,734,438 xl,689,512 xl,344,816
Chicago Great Wcstern.Apr 208,723 227.779 xdefl5,982 xdef47,279

July 1 to Apr 30_____  2,181,849 2,290,333 xl,074,216 x206,844
Chicago* North W est..Apr 776,587 836,101 526.908 642,410

July 1 to Apr 30______ 8,354,541 7,854,383 12,498,078 8,726,412
Chic St Paul M & O____ Apr 193,417 147,908 58,802 145,959

July 1 to Apr 3 0 ...........  1,879,212 1,758,593 1,926.909 1,502,943
Colorado & Southern...Apr 279,242 281,666 X27.022 X18.900

July 1 to Apr 30______ 2,815,595 2,806,797 x l ,580,401 x l,472,216
Cuba Railroad...................Apr 66,792 67,624 152,256 147,524

July 1 to Apr 30______  667,639 623,749 1,089.845 869,680
Georgia R R . . ................ Apr 62,915 71,526 xdef28,476 xdef24,899

July 1 to Apr 30_____  624,423 656,736xdefl99.254 xl98,762
Reading Company_____ Apr 852,000 839,916 884,258 def470,877

July 1 to Apr 30______  8,520,000 8,399,160 13,779,728 7,772,585
St L Rocky M t&  Pac.-.A pr 32,066 30,234 13,706 13,044

July 1 to Apr 30 ..........  323,294 315,191 195,132 224,517

INDUSTRIAL COMPANIES.
— Int., Rentals, &c.------- Dal. of Net Earns.—Current Previous Current PreviousCompanies. Year. Year. Year. Year.

$ $ $ $
Atlantic Gulf & W I SS Lines

(Subsidiary Cos)------- Mar 144,864 130,250 191,092 142,302
Jan 1 to Mar 31........... 431,158 386,745 400,389 245,725

x After allowing for other income received.

EXPRESS COMPANIES.
--------February---------- —July 1 to Feb. 28—

1913. 1912. 1913. 1912.
Canadian Express co.— S $ $ $

Gross receipts trom operation 194,822 ISO,754 2,254,681 1,911,550
Express privileges— Dr------- 96,709 80,864 1,042,663 904,807

Total operating revenues. 98,113 99,889 1,212,017 1,036,742
Total operating expenses___ 117,992 108,082 1,063,078 874,845

Net operating revenue___ — 19,879 — 8,192 148,939 161,896
One-twelfth of annual taxes. 3,000 2,250 22,500 18,000

Operating income________ — 22,879 --10,442 126,439 143,896
----------March —July 1 to March 31—

1913. 1912. 1913. 1912.Canadian Northern— $ $ $ $
Gross receipts from operation 65,810 47,996 693,169 437,390
Express privileges— Dr------- 25,512 18,576 269,959 169,456

Total operating revenues. 40,297 29.419 423,210 267,934
Total operating expenses------ 30,467 15,865 269,329 144,924

Net operating revenue----- 9,830 13,554 153,880 123,009
One-twelfth of annual taxes. 631 540 4,421 2,891

Operating income............... 9,198 13,014 149,459 120,118

e l e c t r ic  r a i l w a y  a n d  t r a c t io n  c o m p a n ie s .

Name of Road.
Latest Gross Earnings. Jan. 1 to latest date.

IVec* or Month. CurrentYear. PreviousYear. CurrentYear. PreviousYear.

American Rys Co—  
Atlantic Shore R y . . .  c Aur Elgin & Ch Ry. 
Bangor Ry & KJe0 Co 
Baton Rouge Elec Co 
Binghamton Railway 
Brazilian Trac, L & P 
Brock & Plym St Ry. 
llklyn Rap Tran Syst 
Capo Breton Elec Ry 
Cent Park N & E Riv

$April ____ $
374,489

23,638
141,502
57,448
12,311
20,139

1933,317
8,009

1708,795
28,099
50,683

$
374,271

26,078
133,523
51,492
10,879
33,169

1691,600
7,514

1724,865
24,410
45,638

S
1,547,037

91,691
405,463
228.756
37,573
90,569

7,645,284
22,731

3,511.270
86,075

121,265

$
1,472,055

89.802
379,879
208.777
34,058
96,623

6,477.554
21,560

3,546.815
76,430
93,205

April_____
M a rch__
April_____
M a rch__
March . . .
M a rch__
February. .
M a rch__
February..
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Name of Hoad.

D a lla s  E le c t r ic  C o r p . 
D e t r o i t  U n ite d  R y _ .

East St Louis Sc Sub. 
El Paso Electric Cos. 
42d St M & St N Ave 
Galv-Houst Elec Co. 
Grand Rapids Ry Co 
Harrisburg Railways 
Havana Electric Ry. 
Honolulu Rapid Tran

& Land Co_______
Houghton Co Tr Co. 
Hudson &Manhattan 
Idaho Traction Co_.
Illinois Traction___
Intcrboro Rap Tran. 
Jacksonville Trac Co 
Lake Shoro Elec Ry. 
Lehigh Valley Transit 
Lewis Aug & Waterv 
Long Island Electric. 
Milw El Ry Sc Lt Co. 
MIlw Lt, Ht & Tr Co 
Monongahela Vail Tr 
Nashville Ry & Light 
N Y City Interboro..
N Y & Long Isl Tr__
N Y & North Shore..
N Y Sc Queens C o__
New York Railways. 
Northain Easton* W 
North Ohio Trac & Lt 
North Texas Elec Co 
Northw Pennsylv Ry 
Ocean Electric (L I ). 
Paducah Tr & Lt Co. 
Pensacola Electric Co 
Phila Rap Trans Co. 
Port(Ore) RyL&PCo. 
Portland (Mo) R R .. 
Puget Sd Tr Lt & P. 
Richmond Lt & R R . 
St Joseph(Mo) Ry.Lt, 

Heat & Power Co. 
Santiago Elec Lt & Tr 
Savannah Electric Co 
Second Avenue (Roc) 
Southern Boulevard. 
Staten Isl’d Midland. 
Tampa Electric C o ..
Third Avenue______
Twin City Rap Tran. 
Underground Elec Ry 

of London— 
London Elec Ity__ 
Metropolitan Dist. 
London Gen B us.. 

Union Ry Co of NYC 
UnionRyG&ECodll). 
United Rys of St L__ 
Westchester Electric. 
Western Rys & Light
Yonkers Railroad__
York Railways______
Youngstown Sc Ohio. 
Youngstown & South

c These figures are for consolidated company.

Electric Railway Net Earnings.— T
gives the returns of ELE CTR IC railvv 
earnings reported this week:

------ Gross Earnings——Current PreviousRoads.

ho following table 
ay gross and not

-Net Earnings------

Jan l to Apr
Chattanooga Ry & Lt.a. 

Jan 1 to Apr 30_.

Jan I to Apr 30.. 
C o n s u m e rs  P o w e r . a ___

Jan I to Apr 30-

East St Louis & Sub.a.

Jan I to Apr 30.

Jan 1 to Apr 30.

Jan 1

Kentucky Secur Coi-p. b
July i to Apr

L o u is v i l lo  U y . b . .

.Apr

Year.$
57,448

Year.%
51,492

Year.
$

29,894

Year.
$

26,837
228,756 208.777 117,769 107,120

.Apr 1,933,317 1,691.600 1,029,163 931,169
7,645,284 6,477,504 4,093,298 3,465,884

Apr 92,389 81,208 36,901 33,971
370,057 320,201 142,826 129,937

Apr 545,577 490,119 236,753 204,487
— 2,276,200 2,007,485 1,048,456 843,731
.Apr 253,532 215,813 131,034 100,270

1,078,366 915,120 568,288 431,370
.Apr 167,748 156,756 69,195 62,949

669,067 607,406 271,068 227,902
.Apr 101,042 91,998 40,319 40,266
— 379,701 351,486 137,202 138,966
-Apr 204,769 179,744 87,759 74,965

833.677 757,607 356.737 328,947
.Apr 129,891 132,865 31,553 48,737

558,360 529,357 212,617 187,085
.Apr 100,108 94,339 39,800 39,148

403,026 382,013 165,028 162,133
i.Apr 48,447 44,008 19,056 17,211

203,963 181,504 93,092 85,261
Apr 33,392 31,663 9,708 4,869

128,356 118,701 37.227 21,395
Apr 2,850.645 2,806,388 1,559,088 1,546,396
----- 27,049,524 25,986,784 14,274,286 13,489,999
Apr 57,148 53,564 27,000 20,287

609,676 568,133 273,766 217,302
.Apr 49,274 45,045 16,850 15,530

184,170 160,727 54,994 35,042
Apr 258,919 252,704 107,501 113,560
— 1,022,232 978,299 464,986 425,521
Apr 176,036 168,976 72,107 67,818

708,291 663,697 283,075 263,376
Apr 238,546 221,784 83,925 93,610

925,727 845,271 313,321 349,733
Apr 546,231 532,562 272,773 254,862

2,174,796 2,125.840 1,107,624 1,021,090
.Apr 74,793 70,472 16,584 16,092284,723 264,202 49.888 56,376

Latest Gross Earnings. Jan. 1 0 latest date.
Week or Current Previous Current PreviousMonth. Year. Year. Year. Year.

$ $ S SApril_____ 92,380 81,208 370.057 320,201March__ 27,981 25,686 80,624 72,407M a rch __ 87,172 86,316 259,991 243,304
March___ 47,379 41,149 143,592 127,350April_____ 545,577 490,119 2,276.200 2,007,485
February.. 98.391 98,218 206,543 196,436
M a r ch __ 174,809 143,057 508,867 407,978
4th wk Apr 288,299 249,065 3,889,956 3,317,130
February. . 43,418 48,136 91,895 98,885
April____ 101,042 91,998 379,704 354,486
April____ 204,769 179.744 833,677 757,607
M a rch __ 70,380 63,053 232,605 194,474
February.. 135,513 127,839 289,374 255,151
M a r ch __ 188,967 149,417 517,355 431.869
April_____ 100,108 94,339 403,026 382,013
A pril_____ 74,140 69,397 295,088 277,548
Wk May25 68,004 47,012 1,124,631 1,014,481
April_____ 48,447 44,008 203,963 181,504
M a r ch __ 25,638 24,485 72.128 68,580
February.. 295,250 298,388 625,630 617,087
April_____ 33,392 31,663 128,356 118,701
March . . 624,070 590,277 1,880,461 1.790,302
A p r il___ 2850,645 2806,388 11,312,353 11,135,862
M a r ch __ 59,220 51.257 158,598 147,047
March____ 93,289 92,120 282,342 261,391

124,492 110,210 498,608 420,725April_____ 49,274 45,045 184,170 160,727
February.. 13,607 12,897 28,697 25,639
March___ 515,540 467,910 1,502,258 1.404,532March____ 102,799 84,611 294,710 248,967
A p r i l____ 71,005 65,227 277,446 243,232April. . . 176,036 168,976 708,291 663,697February.. 41,501 30,836 88,416 63,840February.. 25,184 24,376 53,347 48.507February.. 9,808 9,576 20,599 19.391February.. 90,540 84,952 194,125 175,576M a r c h __ 1206,307 1125,027 3.413.622 3,239.864April_____ 13,907 13,680 53,385 50,924April ___ 238,516 221,784 925,727 845.271M a r ch __ 186,895 139,192 486,726 367.375April _____ 24,915 23,551 98,470 88.540February.. 4,158 4,061 8,689 8,215M a r ch __ 24,602 23,656 75,700 71.279M a r ch __ 21,767 22,309 70,590 67.585A pril____ 1998.245 1903,908 7.784,912 7,321,102April_____ 546,231 532,562 2,174,796 2,125,840April_____ 74.793 70,472 284,723 264,202March____ 701,941 691,518 2.059,315 2.073.510
February.. 22,564 22,287 47,756 45,954
April_____ 97,713 90,423 404,579 378,985
April ___ 34,972 33,244 149,105 129,518
M a rch __ 67.003 58,963 196,789 173,760
February.. 71,164 65,873 152,532 136,653
February.. 12,491 8,527 26,572 17,603
February.. 15,738 15,527 33,653 31,847
M arch __ 65,678 62,057 196,191 182,467
February.. 298,928 290,739 025,372 596,307
2d wk May 160,578 151,137 3,054,650 2,847,881

Wk MaylO £14,030 £13,305 £275,805 £270,900
Wk MaylO £13,100 £12,316 £250,238 £237,972
Wk MaylO £63,327 £54,916 £1,071,475 £823,766February._ 178,056 171,540 379,805 351,670April_____ 363,898 279,735 1,554,707 1,202,811
March___ 1047,488 977.001 2,969,051 2,802,815
February.. 36,541 39,765 77,340 81,042
April_____ 187,285 171,000 794,364 702,796
February.. 49,350 50,127 77,836 102,334
April_____ 57.987 54,076 234,947 221,935
March____ 18,978 19,106 54,304 53.523
March___ 13,302 12,191 35,970 32,839

—■—Gross Earnings------ -------- Net Earnings------Current Previous Current PreviousRoads. Year. Year. Year. Year.
•S $ $ $

St Jos Ry, L, H & P .a .-A p r 97,713 90,423 42,520 37,175
Jan 1 to Apr 30........... 404,579 378,985 180,225 165,710

Twin City Rap Trans.b.Apr 697,429 631,461 346,770 305,674
Jan 1 to Apr 30........... 2,733,883 2,543,073 1,287,846 1,162,225

Union Ry, G & El(IU).a.Apr 363,898 279,735 150,122 108,548
Jan 1 to Apr 30........... 1,554,707 1,202,811 664,907 480,447

Western Rys & L ight...A pr 187,285 171,000 61,108 56,091
Jan 1 to Apr 30.........   794,364 702,796 262,724 233,836

a Net earnings hero given are after deducting taxes.
b Net earnings hero given are before deducting taxes.

Interest Charges and Surplus.
—Int., Rentals, Ac.--------Pal. of Net Earns.—Current Previous Current PreviousRoads. Year. Year. Year. Yea .

$ 5 S 8
Bangor Ry & Elec...........Apr 17,131 16,492 12,763 10,345

Jan 1 to Apr 30--------- 69,185 65,253 48,584 41,867
Chattanooga Ry & L t...A p r  24,277 21.508 12,624 12,464

Jan 1 to Apr 30............ 96,612 85,550 46,184 44,387
Commonw P, Ry & L t..A pr 140,868 120,911 95,885 83,576

Jan 1 to Apr 30--------- 588,687 455,319 459,769 388,412
Consumers Power C o— Apr 59,459 46,931 71,575 53,339

Jan 1 to Apr 30---------  243,111 177,685 326,177 253,685
Cumb Co (Mo) P & L t..A pr 56,872 52,718 12,323 10,231

Jan 1 to Apr 30........... 227,127 206,138 43,941 21,764
Duluth-Superior Tract..Apr 24,724 22,737 15,595 17,529

Jan l to Apr 30----------  97,918 90,950 39,254 48,016
East St Louis & Sub___ Apr 48,844 47,962 38,915 27,003

Jan 1 to Apr 30........... 196,691 192,258 160,043 136,689
Ft Wayne & Nor Ind Tr.Apr 42,890 42,103 dcfll,337 6,634

Jan 1 to Apr 30______ 170,694 166,236 41,953 20,849
Grand Rapids R y______Apr 15,010 14,515 24,790 24,633

Jan 1 to Apr 30______  59,631 58,631 105,997 103,502
Honolulu Rap Tr & L d .. Apr 6,146 6.593 *13,939 a: 11,722

Jan 1 to Apr 30............ 26,792 26,373 *68,506 261,204
Intcrboro Rapid Tran..Apr 942,107 918,824 1672,007 2657,717

July 1 to Apr 30______ 9,216,919 9,167,281 25,429,309 24,636,144
Kentucky Secur Corp__ Apr 19,176 17,101 211,343 25,659

July 1 to Apr 30______ 186,915 173,655 2112,259 264,933
Lewiston Aug & Waterv.Apr 14,659 14,446 2,191 1,080

Jan 1 to Apr 30........... 58,216 57,782 dcf3,222 def22,740
Louisvillo R y . . .......... . .A p r  70,167 65,000 246,032 265,547

Jan 1 to Apr 30........... 276,500 254,333 2229,118 2223,885
Nashville Ry & L ight...A pr 37.653 35,161 34,454 32,657

Jan 1 to Apr 30........... 119.367 139,653 133,708 123,723
Nor Ohio Trac & Lt----- Apr 56,905 43,821 27,020 49,795

Jan 1 to Apr 30______ 226,370 175,287 110,952 174,446
Poftland(Ore)Ry ,L&P__Apr 161,730 167,108 111,043 87,754

Jan l to Apr 30--------- 628,258 573,743 479,366 447,347
Portland (Mo) R Ii____ Apr 10,298 10,206 6,286 5,886

Jan 1 to Apr 30______ 41,124 38,819 8,764 17,557
St Jos Ry, L. U Sc P ___ Apr 19,829 19,541 22,697 17,634

Jan l to Apr 30______ 80,262 78,587 99,993 87,123
Twin City Rap T rans...A pr 144,804 143,079 201,966 162,593

Jan 1 to Apr 30........... 583,280 569,317 704,566 592,908
Union Ry. Gas & El(IU).Apr 100,570 69,147 49,552 39,401

Jan 1 to Apr 30______ 390,894 271,537 274,012 208,910
Western R y s*  Light__ Apr 50,911 43,201 *12,485 *14,551

Jan 1 to Apr 30........... 202,577 169,805 *69,210 *71,105
* After allowing for other incomo received.

New York Street Railways.
------Gross Earnings-------------- Net Earnings------ -Current Previous Current PreviousRoads. Year. Year. Year. Year.

$ 8 $ $
Hudson* Manhattan.a-Feb 295,250 298,388 cl53,419 cl70,364

Jan 1 to Feb 28--------- 025,630 617,087 342,271 347,578
Intcrboro R T (Sub)-a.-Feb 1,417,331 1,402,338 852,261 826,093

Jan 1 to Feb 28______ 2,982,616 2,903,764 1,797,558 1,719,444
Interboro R T (filev .a .F eb 1,182.930 1,233,746 531,114 578,520

Jan 1 to Feb 28______ 2,520,959 2,666,456 1,160,107 1,197,252
Total Intcrboro R T a Feb 2,600,261 2,036,084 1,333,375 1,404,613

Jan 1 to Feb 28______ 5,503,603 5,470,218 2,957,665 2,910,697
Brooklyn Rap Trans.a.-Feb 1,708,795 1,724,865 495,827 520,837

Jan 1 to Feb 28______ 3,511,270 3,546,815 989,891 1,068,171
N Y Railways.a_______Feb 1,046,502 1,031,160 353,730 278,427

Jan 1 to Feb 28______ 2,207,315 2,114,837 748,896 506,157
Cent Park N Sc E Itiv.a.Feb 50.683 45,638 3,761 ilef3,099

Jan 1 to Feb 28____   121,265 93,205 8,031 def7,459
Second Avenue.a........ .Feb 71,164 65,873 5,586 def 272

Jan 1 to Feb 28______ 152,532 136,653 13,230 463
Third Avenue.a............. .Feb 298,928 290,739 119,320 121,506

Jan 1 to Feb 28______ 625,372 596,307 235,650 256,043
Dry Dock E B Sc Batt.a.Feb 43,418 48,136 9,479 def4,286

Jan 1 to Feb 28______ 91,895 98,885 19,838 1,432
42dStMan& StN A v.a.Feb 135,543 127,839 66,087 18,379

Jan 1 to Feb 2 8 - - - - - -  289,374 255,181 105,712 39,587
N Y  City Interboro.a__ Feb 41,501 30,836 8,126 4,233

Jan 1 to Fob 28______ 88,116 63,840 8,045 10,559
Southern Boulevard.a.-Feb 12,491 8,527 del'2,079 1,466

Jan 1 to Feb 28______ 26,572 17.603 dofI2,082 2,870
Union Ry of N Y C ity .a . Feb 178,056 171,540 24,575 30,143

Jan 1 to Feb 28______ 379,805 351,670 41.486 52,067
Westchester Elect.a___ Feb 36,541 39,765 deft.815 4,330

Jan l to Feb 28______ 77,346 81,042 2,512 dcf3,738
Yonkers, a _____________Feb 49,350 50,127 10,216 673

Jan 1 to Feb 28........... 77,836 102,334 7,090 8,204
Long Island Elect.a___ Feb 13,607 12,897 def3,742 def3,370

Jan 1 to Feb 28______ 28.697 25,639 def5,251 def7,857
N YSc Long Is! Trac.a . -Feb 25,184 21,376 der.3,388 733

Jan 1 to Feb 28______ 53,347 48,507 dcf5,977 def4,549
N Y Sc North Shoro-a...Feb 9,808 9,576 247 903

Jan 1 to Feb 28______ 20,599 19,391 204 1,894
N Y *  Queens C o .a . . .  Feb 90,540 84,952 def 49 dcf27,096

Jan 1 to Feb 28_____   194,125 175,576 5,150 det’54,908
Ocean Electric (L I).a --F eb  4,158 4,061 dor 1.447 defl.069

Jan 1 to Feb 28______ 8,659 8,215 dei'13,758 def2,325
Coney Isl& B klyn.a___ Feb 98,391 98,218 21,933 17,717

Jan 1 to Feb 28______ 206,543 196,436 42,979 35,434
Richmond Lt & R R .a ..F ob  22,564 22,287 dofl.3,744 def 933

Jan 1 to Feb 28______ 47,756 45,954 detl7,471 def8,47l
Staten Island M id-a___ Feb 15,738 15,527 dcf.3,4 10 499

Jan 1 to Feb 28______ 33,653 31,847 def2,700 defl.Oll
a Net earnings hero given are after deducting taxes.

Other incomo amounted to 877,246 in Feb. 1013, against $78,461 in 1912,
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A N N U A L  R E P O R T S .

Annual Reports.— Tlie following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since April 26.

This indox, which is given monthly, does n ot include re
ports in to-day’s “Chronicle.”

Railroads— Page.
C hicago Indiana A  Southern R R . . .1 2 2 2  
Chicago K alam azoo A  Saginaw I ty . 1228 
Cleveland A kron & Cincinnati lty .1 3 6 4  
G rand T runk I ty . o f Canada (lialf-

year and year end. D e c . 3 1 )______ 1203
M anistee A  N orth  Eastern R R ____ 1305
M exican  l t y -------------  1423
N ew  Y ork  Chicago A  S t. L ou is R R -1 2 9 1
Pennsylvania C o .......................  1300
P eoria A  Eastern R y ___________  1221
R utland R R ...................................... 1221
T o ro n to  H am ilton  A  B uffa lo  R y . . . l 2 3 0  
W estern N . Y . A  Pennsylvania I ty .  1419

Electric Railways—
A ngusta-A lkcn  R y . A  E lec. C orp .

(26 m onths end . D e c . 3 1 ) ................1224
C alum et A  South  Chicago R y _____ 1420
C hicago R y s. (C h 'm  report April 23) 1419
D uluth-Superior T raction  C o .............1 2 2 }
M anila  E lec. R R . & Lighting C orp .1489
N ew  Orleans R y . A  L ight C o _______1292
Philadelphia C o . o f P lttsb ____ 1484, 1499
P ortland (O re.) R y . ,  L t. A  P ow . C o . 1224 
San Franclsco-O akland T erm . I ty . .1298  
U nited R y s. A  E lectric C o . o f B a lt . 1223 
W ash. B alt. A  A nnap. E lec. R R . . .1 2 2 2
W ashington R y . A  E lectric C o .......... 1361
W estern R y . A  L ight C o ., Cham 

paign, 111.......................  I 222
Y oungstow n A  O hio R lv .(E lc c .)  R R .1 42 0Industrials— „ .....
Alaska Packers' Assn ., San Fran — 1226 
Am algam ated C opper C o ., N . Y .

(8 m onths ending D ec. 3 1 )----------- 1420
Am erican Beet Sugar C o ------------------- 1420
Am erican G raphophone C o --------------- 1225
Am erican Plano C o -------------  1225
Anaconda C opper M ining C o .......... .1362
Associated Oil C o -------------------------------1487
B altic M ining C o ............................ 1426
B eatrice C ream ery C o . .L incoln , N eb . 1231
B oston  W ater Pow er C o .......................1300
B rooklyn-U nlon  G as C o .......... .............1486
B runsw ick-B alkc-C ollendcr C o .......... 1225
Bush Term inal C o ., N . Y . C ity ____ 1226
B y-P rod u ct Coke C o rp ________  1294
California Petroleum  C orp ., Los

Angeles, C a l-----------------   11227
Canadian C ottons, L td ______________1426
Casein C o . o f A m erica ............................ 1426
California O ilfields, L td ______________1306
Colum bus (O .) G as A  Fuel C o .......... 1366
Consolidated G as C o . o f N ew  Y o r k . 1485
Consolidated R ubber T ire C o . .......... 1366
C rex Carpet C o ., N ew  Y o r k ________ 1227

Industrials (Concluded)— Page.
Cumberland Pipe Line C o ................... 1426
De Long Hook A Eye C o___________ 1301
Eureka Pipe Line C o . . ...................  1427
Fore River Shlpb. C o .,Quincy,Mass. 1293 
Galena Signal Oil Co. (balance sheet

Dec. 31)-------------- 1421
General Asphalt Co., Philadelphia.. 1366
General Electric C o---------------1303, 1293
Goldfield Consolidated Mines Co.

(14 mos. ending Dec. 3 1 . . . ............ 1226
Gottlieb-Bauernschmidt-Strau3 Brew

ing C o . . . ............   1493
Great Northern Iron Ore Properties. 1366 
Homestakc Mining Co., New Y ork .1225 
International Harvester C o . . .  1484, 1495
International Salt C o_________  1363
International Smelting A  Ref. C o . .  1487 
Klnloch Long Dlst. Tel. Co. of M o.1427
Lanston M onotype Machine C o____1367
MacAndrcws A Forbes C o__________ 1421
Michigan State Telephone C o ........... 1233
Midvale Steel CO., Philadelphia____1225
Mobile (Ala.) Electric C o__________ 1301
Muskogee (Okla.) Gas A Elec. C o . .1301
Nevada-Callfornla Power C o________1367
New England Teleph. A Teleg. C o . .1367
New York Edison C o....... ....................1486
Nlles-Bement-Pond (bal. sh.Mar.31) 1493
Nlplssing Mines C o..................... 1233
Nova Scotia Steel A Iron Co., L td .. 1294
North Butte Mining C o____________ 1301
Oklahoma Natural Gas C o........... ..1233
Pennsylvania Steel C o . . ...................1363
Pittsburgh Oil A  Gas C o .....................1301
Pittsburgh Plate Glass C o__________ 1227
Prairie Oil A Gas Co. (bal. sheet)..1367 
Rubber Goods Manufacturing C o . .  1493 
Solar Refining Co. (bal. sh. Dec. 31) 1493 
Standard Oil Co. of Kansas (balance

sheet Dec. 31)______   1428
Stand. Oil Co. of N .Y .(bal.sh.Jan.l) 1420
Standard Screw C o........... ....................1493
Tonopah Mining C o .......................  1234
Union Oil Co. of Cal., Los Angeles.. 1294
United Box Board Co., Chicago____1485
United Gas Improvement C o., Phlla.1293 
United States Realty A Improv. C o. 1494 
United States Reduction A Ref. C o. 1368
United States Rubber C o .....................1361
United States Steel Corp. (quarter

ending March 31)..............................1293
Utah Copper C o____________  .1234
Wellman-Seuvor-Morgan C o________ 1225
\Vc3tcm Electric C o ....... ................ 1227
Westinghouse Electric A M fg. C o . .  1484

United States Realty & Improvement Co., New York.
(,R eport f o r  F isca l Y e a r  en d in g  A p r i l  30 1913.)

Pres. Wilson S. Kinnear, N. Y., May 22, wrote in subst.:
Results.— Not profits, after deducting Interest on debenture bonds, wero 

equal to 9.10% on the capital stock.
Surplus.—Tho amount added to surplus, after paying a dividend of 

6% for the year and after setting aside customary reserves, was $673,422, 
which, added to tho surplus of $1,294,839 from tho previous year, less a 
special deduction of $100,000, winch has been sot aside for contingencies, 
makes the present surplus $1,868,261.

Statement of Condition.—Tho consolidated statement of assets and lia
bilities shows net assets over all liabilities (bills and accounts payable, 
$2,486,653; debenturo bonds, $11,930,000) of $18,864,836, and this amount, 
less tho reserves ($833,775), represents the valuo of tho $16,162,800 capi
tal stock outstanding.

Reserves.—The reserves sot aside for accidents during the construction 
o f buildings, for depreciation of tho company’s buildings, for expenses of 
unproductive real estate and for contingencies, now aggregate $833,775.

Real Estate.— Real estate is carried on tho books at tho original cost. Tho 
entire cost of carrying tho unproductive real estato has, as usual, been 
charged out of income, and to show what tho respective properties liavo 
actually cost us, this expense has been added to tho book valuo of the prop
erties and a like amount has been set aside as a reservo.

All of tho company’s modern buildings are so located as to afford tho 
maximum advantages of accessibility, light and air. They aro all of high- 
class, firo-proof construction.

of
___ . _ ’ book

valuo.Purchase.— Tho company lias rccontly purchased tho property at No. 323 
Sixth Avo., heretofore held under leaso. Tho acquisition of this lot now 
gives tho company foo to tho ontiro plot occupied by tho O’Neill storo, to
gether with sovcral lots adjacent thereto.

Rents.—-Tho amount received from net rents during tho year was $1,591 ,
383, an increaso over tho previous year of $147,951. Tho rovenuo from this 
sourco during 1913-14 should at least equal that of the year just ended.

Mortgages Receivable.—Largely on real estato in N. Y. City, viz.:
Aggregate May 1 1912---S3,282,.514 1 Paid off during year------- $1,491,200
Taken during year______ 700,2511In forco April 30 1913_____ 2,491,565

Stocks and Bonds.—Tho marketable securities arc carried at current quo
tations; all others at cost. The income derived from theso investments is 
In excess of 5% per annum upon the book valuo.Plaza Operating Co.—This company, owning and operating tho Plaza 
Hotel, of which your company owns tho controlling interest, has paid dur
ing tho year tho usual 6% dividend on its pref. stock and 4% on its common 
stock. Its accumulated surplus has been applied to tho reduction of its 
floating debt. Tho last of tho short-time notes, maturing in Oct. of this 
^ear, will then bo retired. This company should soon be in position to 
ncreaso tho dividend on its common stock.Construction.— Business done by George A. Fuller Co. during year:

Unfin. bus. Apr. 30 T2..$18,919,202jExecuted during year__ $20,164,923
New business taken......... 21,262,294|Unfin. bus. this dato___  20,016 572

Tho company is now constructing buildings in tho following cities: At
lanta, Boston, Buffalo, Chattanooga, Chicago, Detroit, Hot Springs, 
Kansas City, Knoxvilio, Loxington, Milwaukee, Minneapolis, Mobile, 
Now York, Philadelphia, Somerville, Spartanburg, Washington, Whito 
Sulphur Springs, Montreal, Toronto, and Winnipeg.

In addition to tho businoss of tho George A. Fuller Co., tho company dur
ing tho year lias taken quito a substantial interest in two largo railroad 
construction contracts, and work on both is now well under way. Tho 
work Involved in theso two contracts will aggregate about $5,744,125.Regular Income.—The regular income from real estate and other invest
ments continues to be raoro than sufficient to pay all expenses and tho in
terest upon tho company’s bonds. Tho balanco of tho Income from these 
investments, tho profits from the George A. Fuller Co., tho real estato oper
ating dept, and tho goneral construction will bo applicable to dividends.

fr

STOCKS AND BONDS APRIL 30 1913—AGGREGATING $7, 
Description— Quantity. Carried at.

Realty companies (total $6,157,310)—
Plaza Operating Co. preferred............ .16,482 shares

do do common...........16,684 shares
Alliance Realty Co__________________ 4,033 shares
Broad Exchange C o__________ ______  7,000 pf. sh.
No. 68 William Street________________ 2,500 shares
Park Realty Company.................... ...... 1,000 pf. sh.
_ . do ..................................  750 com.

100
100
120
100
60

100
50

Gloucester Trust-
do do

Broad & Beaver Street Co. 
Everott Investing Co_____
Miscellaneous

do do ______I . I l l
Building Trades Employers’ Ass’n___

do do do ...........
Ritz-Carlton Hotel Co. of Montreal, Ltd,

Patrick Ryan Construction Corp.

Chicago Elevated Rys. 5% gold notesIII 
City of N. Y. corporate stQck__________

2,353 shares 100
500 shares 100
50 shares 100

1,000 shares 100
464 bonds 1,000

7,550 shares 50
250 shares 100

4 shares
6 sharas

. 62 bonds l.oob

7,350 pf. sh. 25 ̂
1,000 com. sh. 5%5 bonds 100

150 shares 100
400 bonds 1,000
460 pf. sh. 85
280 shares 100
250 shares 100
50 shares 100

2,000 shares 100
60 shares 100
500 notes 965

1 bond 955

388,121.
Amount.

$1,648,200
1,668,400

483,960
700.000
150.000
100.000
37,500

235,300
50.000 
5,000100,000

464.000
377.500
25.000 
24,950 
20,600
62.000 

4,900
186,506

5,750
500

15.000
400.000 

39,100
28.000
25.000 

500
40.000 
2,500

482.500 
955

a 20% subscription. 6 50% subscription.
INCOME ACCOUNT YEAR ENDED APRIL 30.

Real estato_________
Security of realty cos. 
Other stocks & bonds, 

rofit on bldg, contracts 
On bldgs, completed. 
On bldgs, in progress 

(propor’n accr’d ) . .  
rofit on realization oi 
roal estate & securities

Deductions—
Int. paid and accrued.. 
I,oss on sale of securities 
Expenses of unproduc

tive real estate______
Depreciation.................
General & corp. exp------

Interest on deb. bonds..

1912-13.
$210,411,g---

1911-12.
$244,605

1910-11.
$280,864

1909-10.
$256,164

1,591,383
316.479

75,529
1,443,432

337,172
74,450

1,389,991
290.849

17,536
1,417,088

441,785
41,761

’ 784,580 266,374 546,404 445,621
572,579 940,126 793.422 959,841

> 8,343 36,602 118,224 59,470
S3,559,303 $3,342,761 $3,437,290 $3,621,730

$754,239 > _______ $773,631 $654,086 $638,647
168,737

. 34,533 
52,028 

640,441
16,618
45,069

574.271
24,926
35,186

609,543
10,458
37,766

558,922
. SI,481,241 
. $2,078,062 
. 596,500 
. (5)808,140

$1,409,589
$1,933,172

696,600
(5)808,140

$1,323,741 $1,414,530 
$2,113,549 $2,207,200 

600,000 642.800 
(5)808,140(4*0767,733

$673,422 $528,532 $705,409 $796,667
CONSOLIDATED BALANCE SHEET APRIL 30.

1913. 1912.
8 8 

.35,999,914 35,476,093
A s s e t s —

Real estate____
Leas underlying 

mortgages____ 16,510,600 17,730,600
Equity..............

Loans on mtges.. 
Sec. of realty cos. 
Other securities..
Plant, Ac_______
Acc’ts receivable. 
Unexp’d Ins., Ac. 
Cash......................

19,489,314
2,491,565
6,157,310
1,230,811

186,973
2,435,115

21,818
1,26S,583

17,745,493
3,282,514
6,251,610
1,733,087

215,510
1,542,939

30,771
1.5S6.827

Liabilities—
Stock...... ..............16
Debenturo bonds. 11
Bills payable____  1
Int. A taxes accr’d 
Rents rec’d In adv. 
General accounts. 
Unpaid bond coup.
Dividends_______
Rent deposits___
Reserves..............
Surplus............... xl,

1913.

,162,800
,930,000
,200,000
671,668

14,240
398,711

202,035

833,775
,868,261

1912.
8

16,162,800
11,930,000

950,000
664,639
49,022

452,947
2,350

202,035
4,189

675,930
1,294,839

Total________ 33,281,490 32,388,751 Total............. .33,281,490 32,388,751
x After deducting $100,000 for reserve for contingencies.— V. 96. d . 

1494, 424. ■

United Shoe Machinery Corporation, Boston.
(R eport f o r  F isca l Y e a r  en d in g  M a r c h  1 1913.)

Pros. S. W. Winslow, Boston, May 24, says in substance:
Results.— 'Tho company has not been immune against the epidemic of 

assault which has hit other successful business concerns. It lias been 
compelled to spend time, energy and money on investigations and prose
cutions instituted either by business rivals or by those who seek political 
advancement through attacks upon established industries; yet the business 
of the company has continued to show a gratifying increase over the busi
ness of former years. The shoe manufacturers who are our customers 
continue with rare exceptions to express their satisfaction in dealing with 
us and of approval of our methods.

On March 1 1913 the company had on lease in the United States 98,516 
machines, an increase of 1,495 machines over 1912. During the year the 
Beverly factory has been employed largely in building new types of machines 
embodying tho latest improvements in the principal machines which the 
company makes. The total number of machines turned out at tho factory 
has not increased in the proportion of former years, because tho company 
has suspended the system by which it formerly gave every shoo manu
facturer the option of either buying outright machines In its general depart
ment or leasing them at a nominal rental, the condition of lesao being that 
the machine be used only on shoes which had been operated on by certain other of tho company's machines.

This method of leasing has been discontinued on account of the con
tention in the Government suits against the company that it was in viola
tion of tho Sherman law. Shoe manufacturers, therefore, no longer have 
the option of leasing tho general department machines but have to buy 
them outright, or go without them altogether: and consequently many 
shoe manufacturers of limited capital have gono without them rather 
than mako tho investment required for their purchase, while others who 
have been planning to go into the shoe manufacturing business have 
abandoned the idea rather than tie up their money in machinery.

During tho fiscal year of 1912-13 the company placed on the market 
thirty now types of machines.Tariff—Foreign Plants.—The new tariff bill as it has passed the House 
of Representatives puts shoo machinery on tho free list. For 50 years 
(except from 1894 to 1897 when tho duty was 35%) shoe machinery has 
carried a duty of 45% under tho blanket clause of tho metal schedule re
lating to manufactures of steel not otherwise provided for.

The statement that American shoe manufacturers are now prevented by 
tho duty from using foreign-made machinery has always been known by 
thoso familiar with the industry to be untrue. Foreign machines not of our 
mako are of types inferior to ours and in many instances European manu
facturers whoso factories were fitted out entirely with machines of Euro
pean make which they owned outright have discarded them in order to In
stall our machinery on the lease system which prevails in the United States’ 
among theso manufacturers are those with the largest business in Europe. ’

Moreover, the business of our English, French and German companies 
is constantly Increasing. At Leicester, Eng., wo employ over 2,000 men— 
and the average rate paid in tho English factory is much lass than the aver
age rate paid at Beverly, which is the highest paid to any considerable num
ber of workers in any one place in the world. It would be regrettable if 
economic conditions, arising from placing shoes and shoe machinery on the
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free list, should compel an increase In the work done In Europenan factories 
at the expense of work done at home; but it is hard to see how small 
manufacturers, either of shoes or shoe machinery, who have kept up compe
tition in the United States can cope with manufacturers abroad, who hire 
labor far more cheaply.Distribution of Stock to Lessees ended Dec. 31 1912.— In accordance with 
the terms of its circular of June 10 1910, the company has been distributing 
among its lessees of Goodyear Welting, Goodyear Stitching and Goodyear 
Turn Sewing Machines common stock of the corporation purchased in 
the open market from the fund created by setting aside a percentage of 
the amounts received from such lessees during the period of three years 
beginning with Jan. 1 1910. The number of lessees among whom stock is 
being distributed is about 1,100; the number of shares purchased for dis
tribution was 32,975; the average price at which the stock was purchased 
was $52 53. The co. decided not to continue this plan after Dec. 31 1912.Record Number of Shareholders.— There are at present 8,366 individual 
shareholders, viz.: 3,777 who hold common stock only; 3,014 who hold 
pref. stock only and 1,575 that hold both pref. and common stock.

dachines Out on Lease March 1 and Increase for Year.
1913. 1912. 1911. 1910. 1909. 1908. 1907. 1906. 1905. 

Total No.98,516 97,081 90,276 80,734 70,353 65,509 57,777 48,900 42,136 
Increaso.. 1,495 6,805 9,542 10,381 4,844 7,732 8,877 6,764 8,031
PROFIT AND LOSS ACCOUNT OF HOLDING CO. (UNITED SHOE MACHINERY CORPORATION).

10% stock div. on com.

1912-13. 1911-12. 1910-11. 1909-10.
f

$6,160,168
2,861,111

$5,958,721
2,858,865

$5,780,107
3,654,131

$5,640,467
2,941,445

$3,299,056
8,887,453

$3,099,856
5,787,596

$2,125,976
6,124,753

$2,699,022
5,664,976

$12,186,509 $8,887,452 $8,250,729
2,463,133

$8,363,998
2,239,245

$12,186,509 $8,887,452 $5,787,596 $6,124,754
INCOME ACCOUNT OF OPERATING CO. (UNITED SHOE MACH. CO.).

1912-13. 1911-12. 191(M1. 1909-10.
Earnings for year...........$5,996,902 $5,856,033 $5,772,143 $5,640,521
Cash dividends............. 2,687,026 2,687,026 3,644,365 3,013,388

Balance, surplus.........$3,309,876 $3,169,007 $2,127,778 $2,627,133
Provious surplus_______  23,838.807 20,669,800 18,542,022 15,914,889

Total surplus.............$27,148,683 $23,838,807 $20,669,800 $18,542,022
BALANCE SHEET OF UNITED SHOE MACHINERY CORP. MARCH 1.

1913. 1912. 1913. 1912.
R e so t t r ce s— S 8 L i a b i l i t i e s — 8 8

C ash_____________ 1,300,686 1,323,628 C om m on  s t o c k . . .28 ,610 ,059 28,599,434
S tock  in other cor Preferred s t o c k . . .  9 ,572,700 9 ,545,200

p o r a t l o n s ____ 50,568,582 47,208,458 R e se rv e ................. .  1 ,500,000 1,500,000
S u rp lu s .................. .12 ,186 ,509 8,887,452

T o t a l .................... 51,868,268 48,532 ,086 T o t a l .................. .51 ,86 9 ,2 6 8  48,532,080

* Represents stock of Shoe Machinery Co. carried on tho books of the 
Corporation at $25 per share for preferred stock and $87 38 per share for 
common in the late year, compared with $25 per share for preferred and 
$79 75 for common stock in the previous year.
BALANCE SHEET OF UNITED SHOE MACHINERY CO. MARCH 1.

1913. 1912.
Assets— $ 8

R eal e s ta te ...........-  2,295,355 2 ,295,355
M a c h in e r y ............. 1,848,401 2 ,104,285
S tock  in p r o ce ss ..  6,343,341 7 ,137,024
Cash & debts re e --1 3 ,4 03 ,55 0  9 ,148,176 
P atent r i g h t s - . . . .  400,000 400,000
Leased m ach ., stk .

& b ds. other cos.24 ,520,170  24,266,286 
M is c e lla n e o u s___  31,042 6,799

1 9 1 3 .. 1912.
L i a b i l i t i e s —  $ S

C om m on  s t o c k . . .10 ,87 8 ,9 3 5  10,878,935 
Preferred s t o c k . . .  9 ,971,584  9 ,971,584 
A ccounts payable- 501,811 408,560
S u rp lu s .................... 27,148,683 23,838,807
M achinery reserve 340,852 320,039

Total.............48,841,865 45,417,925 Total................48,841,865 45,417,925
— V. 96, p. 494, 423.

Waltham Watch Co.
(Balance Sheet of March 31 1913.)

Assets— 1913. 1912. 1911. 1910.
Real estate.......................$1,179,181 $1,140,075 $1,158,373 $1,169,771
Machinery.........- ...........  2,414,138 2,423,082 .2,423,810 2,648,395
Merchandise__________  4,859,495 4,719,080 4,587,120 4,313,307
Patent rights__________  4,502,000 4,502,000 4,502,000 4,501,000
Cash & accounts receiv. 1,565,194 1,169,353 808,752 453,932
Value of insur. policies. 51,913 48,798 44,350 35,729

T ota l.......................... $14,571,921 $14,002,388 $13,524,405 $13,122,134
CapRafstoclT ............... $12,000,000 $12,000,000 $12,000,000 $12,000,000
Accounts payable---------* 162,828 97.720 59,720 458,228
Surnlus .   573,604 465,511 514,385 6b3,90b
Bills p ayab le"............... 1,765,300 1,394,000 950,300 ...........
Reserve_______________  70,189 45,157 ---------  ---------

Total........... .............. $14,571,921 $14,002,388 $13,524,405 $13,122,134
— V. 95, p. 1688.

Herring-Hall-Marvin Safe Co.
(Balance Sheet of Dec. 31 1912.)

The surplus earnings for the year 1912 were $36,587. Of 
the $700,000 preferred stock authorized in Fob. 1912, $400,
000 was issued Oct. 1 1912, the first semi-annual dividend, 
3V2% ,  having been paid thereon April 1 1913.

BALANCE SHEET DEC. 31 1912 (.Total Each Side, $1,493,387).
Preferred stock (7% cum .).$400,000
Common stock .....................  700,000
Gold dob. (6%). Sorios B__ 100,000
Notes payablo-------------------  155,949
Accts. pay’le & accr. accts.. 60,950
Sundry reserves..................... 34,422
Discounted notes receivable 4,671 
Profit and lo ss .:..................... 37,395

Real estate and buildings— $210,068 
Machinery, tools and equip. 321,079 
Patents, trade-marks and

good-w ill........................... 290,000
Stk. on hand & mat’l at cost 433,118 
Cash, notes & accts. rec’le ..  219,617 
Advances, prep’d chgs., &c_ 14,834
Notes receivable discounted 4,671 
— V. 94, p. 419.

Great Northern Iron Ore Properties.
( R eport f o r  F isca l Y e a r  en d in g  D e c . 31 1912.)

The trustees, Louis W . Hill, James N . Hill, Walter J. Hill 
and Edward T . Nichols, St. Paul, April 7 1913, say in sub
stance (see explanations, &c., in V . 94, p. 556):

Notes Sold.— The trustees on Dec. 31 1912 held $814,260 5% mortgage 
notes of the Allouez Bay Dock Co., which in the report for 1911 were shown 
as an asset of the trustees in their capacity as agents of the proprietary com
panies. During 1912, to facilitate the financing of tho proprietary com
panies, the agents sold the notes for cash to the trustees at par and int., 
and since Jan. 11913 these notes havo been sold at the same price, and tho 
proceeds are now held by the trustees.

Undistributed Income.— The balance in the hands of the trustees on Dec.31 
1912 was $3,453,053. It is the duty of tho trustees to provide for the needs

of the proprietary companies, and it is their judgment that they can best 
do so, in view of the probable outlays required during 1913, by reserving for 
that purpose this balance of undistributed income.

Results.—-During 1912, and in previous years, a great part of the mining 
of Great Western Mining Co. has been prosecuted on properties which the 
proprietary companies hold by leasehold, and the royalties, therefore, 
payablo by tho latter havo drawn heavily upon tho gross income received 
from the lessee. During the year 1912 the rail freight on ore from the mines 
to Lake Superior was 20c. per ton less than in previous years. As the roy
alty on oro shipped by the Great Western is a delivered price at Lake Su
perior, this reduction in freight inures to the benefit of our companies.

The Leonard mine has been a very largo producer; from the royalty re
ceived a sub-royalty of 25c. per ton has been paid. Of tho resulting net 
income the Leonard has distributed in dividends one-half to the trustees 
and the balance to the other stockholders.

Operations under Great Western Lease.—The Great Western Mining Co. 
[controlled in interest of U. S. Steel Corporation], by its operation during 
1912, has completely absorbed the credit which it had in tho report of 1911 
for deficiency minimum royalties paid by it for the years 1909 and 1910 
(see table below). The tonnago which the Great Western is called upon to 
mine and to pay for during 1913 is 5,250,000 tons, for all of which tonnago 
and for any excess which it may mine over that tonnage, it will pay in cash 
at the royalty rates for the year 1913.

Development Work in View of Termination Dec. 31 1914 of Great Western Lease.—Attention was called in tho report for 1911 to tho notice given by 
the Great Western Mining Co. of its intention to terminate its lease Dec. 31
1914. The income from tho Great Western will, thereforet cease on that 
date. In order to place our companies in position after Dec. 31 1914 
where they may obtain an income from their properties, it has been neces
sary to procure from tho Great Western Mining Co. the release from the 
terms of the lease of all the properties not being used by them and to assume 
the taxes upon such properties, which were a large item in 1912 ($388,110) 
and will constitute a large item in future. The releaso has made it possible 
to proceed with development work and contracts have been entered into 
for stripping tho over-burden from three of the leasehold properties (the 
Dunwoody, Whiteside and Smith mines), which contain an aggregate of 
28,123,445 tons of iron ore, as estimated by the Minn. Tax Commission. 
This mine development involves large expense, a portion of which ($300,
361) has been paid, and is included in disbursements for 1912. The balance, 
and any further expenditure of the same character, will havo to bo mot 
during 1913 from tho reserves of the proprietary companies, from the re
ceipts during the coming year and from the undistributed income of the 
trustees. This mine development will probably place tho proprietary com
panies in position to mine and sell some ore during 1913, a larger amount 
in 1914 and an increasing output during 1915 and thereafter.

Accompanying the [pamphlet] report is a map of the Mesabl Range, show
ing the properties in which tho trustees are interested; tho mining properties 
retainer! by the Groat Western Mining Co. until Jan. 1 1915 under Its lease 
of Jan. 2 1907; the properties being prepared for mining, and other lands of 
the proprietary companies, either owned in fee or held under lease, &c.

As above stated, contracts have been let for the stripping of the White
side, Dunwoody and Smith mines, and it is estimated that by tho expendi
ture of $3,120,000, about 14,100,000 tons of oro will bo made available 
therein, viz.: Whiteside, 5,500,000 tons; Dunwoody, 8,000,000; Smith,
600,000. The engineers havo also by approximate estimates indicated that 
by the expenditure of a further $7,700,000, about, 28,025,000 tons will be 
made available, namely: For $600,000, about 2,500,000 tons in the Enter
prise mine; for $1,500,000, about 4,300,000 tons in the South Agnew mine; 
for $5,000,000, about 12,500,000 tons of standard oro and about 3,725.000 
tons of ore concentrated by washing in Sec. 16, Town 56, Range 23; and for 
$600,000, about 5,000,000 tons in tho Wabigon mine. Tho tonnages 
stated abovo are in each instance materially less than the estimates of the 
Minn. Tax Commission, and are not intended to indicate tho tonnage con
tent of the mines mentioned.

Arrangements have been made by which tho lands held from Longyear & 
Bennett will be relinquished to them on Jan. 1 1915, and no royalties will 
be paid upon theso lands during the years 1913 and 1914.

Change in Sargent Land Co. Lease—Notes of Keeieatin Mining Co.—Ar
rangements also havo been made with the Sargent Land Co. materially 
modifying the terms of tho lease of property from that company. At the 
end of 1911 the proprietary companies had paid to the Sargent Land Co., 
as advanco royalties, the sum of $1,629,705, and the amount payablo as 
advanco royalties for 1912 was $706,860, and an increasing amount per an
num thereafter. Under the terms, as modified, tho proprietary companies 
will continue to pay the same amount of advance royalty for 1913 and 1914 
as in 1912, and upon the completion of theso payments will como into pos
session of notes to an amount covering tho entire payments thus made to 
tho Sargent Land Co. On $1,629,705 of theso notes no interest will accrue, 
but on the balance Interest will accrue at 4% per annum. Tho first pay
ments received on account of these notes will be applied on those covering 
the said $1,629,705. These notes will bo made by the Keewatin Mining 
Co., organized In the Interest of the Sargent Land Co., to take over from 
it lands estimated by the Minnesota Tax Commission to contain, 
upwards of 20,000,000 tons of iron ore of a good grade. To secure these 
notes the Keewatin Mining Co. has created a mortgage on the above mining 
property known as the Bennett mine. The notes and tho mortgage havo 
been deposited in escrow with the Minneapolis Trust Co. of Minneapolis, 
and will, on completion of payments by the proprietary companies, bo turned 
over to them. The Keewatin Mining Co. has agreed to open promptly 
the mino and will apply from the proceeds of the oro mined therefrom not 
less than 50c. per ton to the payment of tho principal and accrued interest 
on tho above-described notes, all of which aro to bo taken up not later than’ 
1927. The Keewatin Mining Co. has the privilege of anticipating payment 
of all or any part of said notes before maturity. ,

Tho only leaseholds of the second class unadjusted aro those covered by 
the leases from the Wysox Co. and from tho Northwestern Improvem t Co.
S T O C K S  H E L D  B Y  T R U S T E E S  A N D  B A L A N C E S  D U E  T O  A N D  F R O M  T H E M  

A S  A O E N T S .

P r o p r i e t a r y  C o m p a n i e s —
T o t a l P a r T r u s t e e s D u e  to D u e  f ro m .

S t o c k . S h a r e s . H o l d . P r o p .  C o s . P r o p .  C o s .

.$750,000 $1,000 $750,000 $2,408,173 _________
50,000 100 50,000 $493,877
50,000 100 50,000 8 ,250
50,000 100 50,000 7,967
50,000 100 50,000 453,590
50,000 100 50,000 2,158,595
50,000 100 50,000 666,746

2,690,017500 100 500
648,800 100 587,900 101,117
200,000 100 100,000 368,487

Fillm ore Iron  M ining  C o ..........  50,000
Harrison Iron M ining C o ____  50,000
Jackson Iron  M ining C o _____  50,000
Polk Iron M ining C o .................  50,000
T y ler Iron  M ining C o ...............  50,000
Van Buren Iron M ining C o ___
N orth  Star Iron C o .......... .........  648,800
Leonard Iron  M ining C o _____  200,000

E S T I M A T E D  O R E  C O N T E N T S  O F  L A N D S  O W N E D  A N D  L E A S E H O L D S .

( a )  E s t i m a t e s  b y  G re a t  W e s t e r n  M i n i n g  C o .  J a n .  1 a s  to P r o p e r t i e s  L e a s e d  to  I t  ( T m s )
1912................... 1911

In lands ow ned in fee ........................................................................ ..1 1 0 ,8 2 3 ,8 0 3  198.058,756
In leaseholds o f the first class...................................   109,744,785 108,236,283
In leaseholds o f tho second c la s s . . .............................................. ..1 0 0 ,8 2 6 ,1 9 0  106,085,632

T o ta l under lease to  G reat W estern M ining  C o ____
(6) I n  M i n e s  C o v e re d  b y  th e  " O l d  L e a s e s ’’—

R ecords o f State T a x  Com m ission M a y  1.........................

____ 327,394,778 322,380,671

____ 102,626,995 85,704,722

G rand to ta l........................................................................................ 430,021,773 408,085,393

S H I P M E N T S  A N D  R E V E N U E .

---------U n d e r  " O l d  L e a s e s " --------------- U n d e r  G re a t  W e s t e r n  M i n i n g  C o .  L e a s e —
T o n s  A v e r a g e  R e v e n u e  T o n s  A v e r a g e  R o y a l t y ,  M i n i m u m

M i n e d .  R o y a l t y .  R e c e iv e d .  S h i p p e d .  R o y a l t y ,  i n c l . F r e i g h t .  R o y . A c c t .
1 9 0 7 . -2 ,902 ,880  13.9940c. 8406,229 137,270 $.838720 $225,020 - - - - -------
1 9 0 8 . -1 ,294 ,976  19.1548c. 248,050 508 1.180295 1.006 + $1 ,32 5 ,5 51
1909 2,964,051 14.9664c. 443,611 41,624 .792687 32,995 + 2 ,0 27 ,28 9
1 9 1 0 . -2 ,993 ,893  15.2002c. 455,079 2 ,046,970 .853830 2,964,758 + 8 0 6 ,3 66
1 9 1 1 . -1 ,758 ,182  17.3525c. 305,089 5 ,344,078 .945308 8,747,281 — 1,466,053
1 9 1 2 . -2 ,509 ,706  14.4919c. 363,704 7,435,051 1.186650 12,513,284 — 2,693.153 ' 

T h e  deficiency  m inim um  roya lty  paym ents o f  1908, 1909 and 1910, aggregating
$4,159 ,206, have now  been com pletely  absorbed b y  m ining operations o f 1911 and 
1912. T h e  item  “ R oy a lty , incl. F reight,”  in 1912 Includes: R oy a lty  on 58 .312%  
Iron, 812,613,638; roya lty  on less than 4 9%  Iron, $55,831: total, $12,669,469, less 
item o f $156,184 show n In report for 1911: net, $12,513,285. D edu ct $2,693,153 
to  absorb balance o f m inim um  roya lty  deficiency 1907 to  1908; balanco carried to . 
Incom e a ccoun t, $9,820 ,133.
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T R U S T E E S ’ S T A T E M E N T  O F  R E C E I P T S  A N D  D I S B U R S E M E N T S .  

R e c e ip t s—
D ividends from —

A llouez Buy D ock  C o ......................
D u l. Sup. & W est. Term inal C o .
W est M lssabc Band C o ....................
L eonard Iron M ining C o ------------
N orth  Star Iron C o ...........................
Jackson , P olk , T yler M in . C o s . .

Interest, & c.

Expenses________________________ _
D istributions on trust certificates*

1912. 1911. 1910. 1909.

81,450,000 81,000 ,000
100,000 100,000

300,000 2,105,000 1,560,000
835,000 305,000
252,797 270,434

390,000

S2,637,797 82,365,434 $2,105,000 S I,560,000
66,355 12,005 6,479

S2,704,152 82,377,439 $2,111,479 S l.560 ,000
873.172 888.197 867,027 877,095
750,000 750,000 2,250,000 1,500,000

Balance for period ................._sur .81,880,980surS1539,242 d e f .8206,148 d e f.817,095
B alance brought forward .............  1,572,073 32,831 238,979 256,074

T ota l surplus D e c . 3 1 ..................S3,453,053 81,572,073 832,831 8238,979

•In 1912, 50c.; In 1911, 50c .; In 1910, 81 50; In 1909, 81; In 1908, 81.
N o t e .— T he ca p ita Istock  o f the Allouez B ay D ock  C o . and the D uluth-S uperlo  

&  W estern Term inal C o . Is ow ned b y  the Lake Superior C o ., L td ., but by vote  o f  th 
shareholders o f that co . their dlvs. are turned over to  the trustees. See V . 94, p . 347

R E S U L T S  O F  M I N I N G ,  & c . ,  O P E R A T I O N S .

R e v e n u e —  1912. 1911. 1910. 1909.
"O ld  leases” _______________
G reat W estern lease............
D eficien cy  m ining roya lty . 
M isce llan eou s .- _ ______

............. 8363,704
---------- 9,820,133

............  57,687

8305,089
8,747,2S1

16,738

S455.079
2,964,758

806,366
20,007

$443,611
32,995

1,886,787
19,614

T o ta l...................................... S9,069,108 $4,246,270 S2,3S3,007
D e d u c t i o n s —

Sundry expenses.................... _____  S50.6S3 830,902 $51,939 313,317
T ax es________________ ______  392,667 9,081 5,782 4,836
Interest________ 45,841 51,524 1,065
R oyalties— M ining S ta te .. . .  13,740 12,400 12,830 13,400

Other leases............... ......... . .  2 ,931,279 1,999,810 332,590 14,660
A dvance royalties............. ____  243,1501 723,120 658,104 556,237
Sargent Land C o ............... ..........  706 ,860/

_____  3,818,078 3,648,770 1,185,193
..........  300,361
..........  121,183

D ividends paid— Trustees. _____  1,087,797 1,205,434 730,000 575,000
T o  others.......... ................ ______  861,187 333,014 112,500

T o ta l.......... ........................................810,532,986 88,068,438 S3,170,462 S I ,178,515
Balance, surplus...............................def.8291 ,462  81,000,670 81,075,808 81.204,492

N o t e .— T he revenue from  G reat W estern lease In 1912 and 1911 Is show n after 
deducting the am ounts (82,693,153 and 81,466,053, respectively) which were re
quired to cover the deficiency m inim um  roya lty  paym ents, now  w holly  absorbed, 
for the years 1907, 1908 and 1909.

B A L A N C E  S H E E T S  D E C .  31 1912.
.  T r u s t e e s ' S t a te m e n t .

A s s e t s  ($3,502,417)—
C a sh .....................   $2,671,054
A . B . D ock  C o. n otes...............  814,260
Interest accrued______________  17,101

L i a b i l i t i e s  (83,502,417)—
U npaid dlvs. & accts. payable 849,364 
U ndlstrlb. Incom e D ec, 31 ’ 12 3 ,453,053

A g e n t s ’ S t a te m e n t .  .
A s s e t s  (SO,150,708)—

D ue from  proprietary c o s ____ $3,106,111
Est. unpd. taxes...........................  388,110
Investm ent se c u r it ie s .. .................................... 96,000
N et cash and accts. rccelvabtc*2,566,487 

L i a b i l i t i e s  ($0,156,708)—
D uo proprietary co s .......... ....... 0 ,156,708

•The greater part o f the accounts receivable and accounts payable were liquidated 
In Jan. 1913.— V . 96, p. 1366.

G E N E R A L  I N V E S T M E N T  N E W S .

RAILROADS, INCLUDING ELECTRIC ROADS.
Baltimore & Ohio RR.— Application.— The Public Ser

vice Commission of Maryland on M ay 28 granted tho appli
cation to issue $10,000,000 equipment trust 4 )^ %  certifi
cates to bo dated April 2, of which one-tenth is to be paid 
yearly, tho Girard Trust Co. of Philadelphia being trustee. 
It is proposed to purchase 1,822 steel gondola cars, 8 steel 
postal cars and 100 locomotives, of which GO will bo mikados, 
30 Pacific and 10 Mallets, and other equipment as required.

Listed.— The New York Stock Exchange has authorized 
tho listing of the $63,250,000 20-year 43^%  convertible bonds 
duo 1933 on notice of issuance in exchange for outstanding 
temporary receipts.

Earnings.— For 9 months ending March 31:
I I I/ .  O p e r .  N e t  ( R a i l  N e t  ( a f t e r  O t h e r  F i x e d  I l a l a n c c ,

N i n e  I n c o m e .  O p e r a t i o n s .  T a x e s ) .  I n c o m e .  C h a r g e s .  S u r p l u s .
— % $ S S S S

1912-13. 7(5,000,009 21,249,240 18,430,979 2,785,759 11,314,902 9,907,775 
1911-12. 08.437,419 20,207,507 ...................................... .. . . . . . .

After deducting $35,434 appropriated to sinking and other reserve 
funds, tho soml-annual dividend of 2% paid on tho prof, stock, $1,177,515, 
and tho 3% semi-annual payment on tho common stock, $4,500,534, both 
paid March 1 1913, and $4,743,750 discount and commission on tho con- 
vertiblo bonds and making sundry adjustments, the balance at tho credit 
of profit and loss account March 31 1913 was $39,801,809.— V. 90. p 
1421, 1295.

Boston & Maine RR.— $5,000,000 Additional Notes.—  
It was learned on h4ay 24 that an additional $5,000,000 one- 
year 6 %  notes had been sold to the same bankers who took 
the $12,000,000 issue last week, making tho total issue $17,
000,000, all of the same maturity, &c. A letter from Presi
dent Mellen to J. P. Morgan & Co. is quoted:

Of the $5,000,000 additional Boston & Maine notes that you have just 
purchased, let mo say that $2,500,000 will bo used for tho payment of tho 
notes hold by tho Now llaven UK. for advances duo approximately Juno2, 
and tho balance for needed improvements which aro now under way, and 
which could not be discontinued without serious loss.

Tlie recent financing of the company has taken caro of all its necessities 
in tho way of maturities, and improvement expenditures, until tho maturity 
of its $10,000,000 notes on Feb. 2 1914. (See also V. 96, p. 1487.)

Brinson Railroad.— Proposed New Financing.— Tho stock
holders will voto on Juno 20 on authorizing an issuo of $5 ,
000,000 first and refunding M . 25-year bonds. Of tho bonds 
tho present issuo of $1,250,000 is to be deposited as collateral 
for an issuo of $1,000,000 2-year 6 %  notes.

Of tho bonds sufficient will be reserved to retiro tho present outstanding 
$865,000 1st M . 5% bonds at maturity. May 1 1935, tho remainder for 
futuro improvements, extensions, betterments, additions, &c. There aro 
now in operation about 110 miles extending from Savannah, Ga., to St. 
Clair, wlionco tho road runs over tho Georgia & Florida Ry. tracks 
Into Augusta. Although tho extension from Waynesboro to St. Clair, i2 
miles, included above, has not been fully completed, heavy (raffle is being 
run over it. There still remain a few details to bo completed, such as 
bridges to replace temporary structures and somo grading.

Tho noto issuo will take care of reconstruction of part of tho lino, general 
Improvements to handlo economically tho largely increased traffic offered 
and in sight, as well as tho cost of final completion of tho St. Clair extension.

I It is proposed to extend the road from St. Clair northeasterly to the Georgia 
i RR., which would make the Brinson Rlt. with the Georgia RR. connection 
i a 30-milo shorter line between Atlanta and Savannah than tho Central of 

Georgia, and put tho Brinson lino in touch with large through Western busi
ness. Tho Brinson RR. has recently closed a contract with the Great East
ern Lumber Co., which has 4 miles of terminal facilities on the river front 
at Savannah to carry a guaranteed 400 cars per month over its line to 
Savannah and an equal tonnage of finished lumber northbound over its 
lino through Augusta. The contract is still to be approved by tho Georgia 
RR. Commission and is expected to become effective about Sept. 1.—■
V. 96, p. 419.

Brooklyn Rapid Transit Co.— On 6 %  Basis.— A quar
terly dividend of 1 3 ^ %  has been declared on the stock, pay
able July 1 to holders of record June 9, comparing with 134%  
from July 1910 to April 1913 and 1%  from April 1909 to 
April 1910, inclusive.

D i v i d e n d  R e c o r d  ( P e r  C e n t ) .

1909. 1910. 1911. 1912. ----------------------- 1913-----------------------
3 „ 4'A 5 5 Jan., 1M%: Apr., 1M%: July,

— V. 96, p. 1088, 1020.
Bucks County (Pa.) Interutban Ry. Co.— Merger—  

Particulars— S. L. & W . R . Wright, [133 So. 5th St., 
Philadelphia, have favored us with the following:

This company (being a merger of the Bucks Co. Electric Ry. Co., Tren
ton New Hope & Lambertville St. Ry. Co., Yardley Morrisviile & Trenton 
St. Ry. Co. and Newtown & Yardley St. Ry. Co., all situate in Bucks Co., 
Pa.) was granted letters patent under date of May 13 1913, its authorized 
capital stock being $1,000,000 in $50 shares, all issued or about to be issued.

The Bucks Co. Interurban Ry. Co. has issued no bonds and has no debts, 
but there are $1,000,000 divisional bonds outstanding on tho underlying 
merged companies. Tho entire capital stock of (he four merged companies 
is owned by the group of men comprising the officers and directors of the 
Bucks Co. Interurban Ry. Co., except 18 shares of the Bucks Co. Electric 
Ry. Co. and 40 shares of the Trenton New Hope & Lambertv. St. Ry/.Co.

The New J e r s e y  & P e n n s y l v a n i a  T r a c t i o n  C o .  (see p. 128 of “ El. Ry. Sec.” ) 
was discharged from the hands of receivers under date of March 31 1913, 
and retains tho ownership of its lines in the city of Trenton and of the three 
underlying corporations comprising the Princeton division running between 
Trenton and Princeton. The T r e n t o n  C i t y  B r i d g e  C o .  is a separate cor
poration, crossing the Delaware River between Trenton and Morrisviile.

All three of these corporations, viz.: Bucks Co. Interurban Ry. Co., 
New Jersey & Penna. Traction Co., and Trenton City Bridge Co., are 
owned by the group of men constituting tho officers and board of directors 
of tho Bucks Co. Interurban Iiy. Co., tho officers and directors of the 
three corporations being identical.

Directors— Sydney L. Wright, Phila. (Pres.); Gavlord Thompson. Tren
ton, N. J. (V.-Pres.); W. Frederick Snyder and Wm. Redwood Wright. 
Phila.; John Barbey, Reading; Frank Battles and W. Henry Snyder, Tren
ton. Tho Secretary-Treasurer is Walter T. Bilyett.

Cape Girardeau Northern Ry.—• Iortgage.— The com 
pany’s (first) mortgage for $2,500,000 to the St. Louis Union 
Tr. Co., as trustee, is made to secure an issuo of $2,500,000  
15-year 5s dated Feb. 1 1913; present issue $1,500,000.J

The bonds are subject to cal! as a whole only at 102)4 and int. on any int. 
date (Feb. 1 or Aug. 1) at 102J  ̂ and int. Interest payable in St. Louis; 
denotn. $1,000. The company was incorporated in Missouri on Jan *11
1913. Stock auth., $2,500,000, all of one class; par $100. Pros., J. II. 
Byrd; Sec. & Treas., A. R. Byrd Jr. Executive offices 720 Bank of Com
merce Bldg., St. Louis; gen. offices, Capo Girardeau, Mo.— V. 96, p. 201.

Chicago City & Connecting Rys.— Bonds.— The First 
Trust & Savings Bank of Chicago has bought $1,500,000  
Chicago City Rys. 1st 5s, 1927, and $500,000 Calumetf& 
South Chicago 5s, 1927.

Only $800,000 of the new Chicago City Ry. bonds and $400,000 of the 
Calumet & South Chicago bonds, it is said, will bo issued at once, making 
the amounts outstanding $28,000,000 and $4,725,000 (or $4,625,000). 
respectively.— V. 96, p. 419.

Chicago City R y.— $1,500,000 5s Sold.—
See Chicago City & Connecting Rys. above.— V. 96, p. 1364.
Chicago & Eastern Illinois R R .— Receivership.— As  

stated below under caption “ St. Louis & San Francisco,” 
Judge Carpenter in the U . S. Dist. Court at Chicago on 
M ay 27 appointed as receivers of this property V.-Pres 
William J. Jackson, Chicago, and Edwin W . Winter of N . Y .

II. H . Porter of Chicago, Chairman of tho board under the 
former management, is quoted:

Tho receivership for the Chicago & Eastern fllinois is purely a creditors’ 
receivership for the conservation of tho property and under no circumstances 
will involve a foreclosure. The company has a floating debt of $5,000,000 
and various equipment trust notes maturing, which will bo a small matter 
to finance and should be speedily accomplished, assuring an early return 
of the property to the control of its security holders. The receivership was 
considered necessary to insure the company’s separation from the dominance 
of the ’Frisco, which is the object desired. The company’s largest banker 
creditors wished to proceed without a receivership.

Instead of the road proving a drag on the 'Frisco, as has been stated, 
tho ’Frisco has been a drag upon the Chicago & Eastern Illinois. When 
the ’Frisco took over our property it was earning 20% on its stock and the 
'Frisco guaranteed 10%. Since that time the 'Frisco has allowed the equip
ment to get in bad repair and has paid too much attention to development 
of fast freight and too little to development of the company’s coal traffic, 
which is a very prolific source of revenue and could be made more so.

We now have about 5,000 freight cars and 100 locomotives in bad order 
condition, but wre are making a big Impression on this, and will shortly have 
conditions down to normal. The property is otherwise in fairly good 
physical shape, and capable of earning more than it is now doing. We 
have 1,200 miles of road, all of which, except a very small mileage, aro Im
portant and heavy-traffic density lines.

Committee for Holders of Trust Certificates for Common and 
Pref. Stock.— See St. Louis & San Francisco RR. below.

Committee for Holders of Mortgage Debt and Equipment 
Obligations.— In view of the appointment of receivers for 
the Ch. & Eastern Illinois and for the St. Louis & San Fran., 
the committee named below has been organized to protect 
the interests of the holders of the mortgage debt and equip
ment obligations of the Chicago & Eastern Illinois and its 
affiliated companies, but at present does not deem it necessary 
to ask for deposits. An advertisement says:

The committee will act for tho holders of tho Purchase Money First Lien 
Coal Properties Gold 5% Bonds, the Refunding and Improvement Gold 4% 
bonds and tho General Consolidtaed and First 5% Bonds, and all other 
bonds and equipment obligations of the Chicago & Eastern 111. RR. Co., 
tho First Mortgage Bonds of the Chicago & Indiana Coal Ry. Co., and for 
tho holders of all mortgage bonds and equipment obligations of the Danville 
& Grape Creek RR. Co., Evansville Terre Haute & Chicago RR. Co., 
Evansville & Terre Haute RR. Co. and of the Evansville & Indianapolis 
RR. Co. .

The committee does not deem it necessary to ask for deposits of securi
ties at this time, but will keep in touch with the situation In order to pro
tect tho interests of holders of the above bonds and equipment obligations . 
and will ask for deposits in due course if it be deemed desirable.

[Signed: John W. Flatten, Chairman; James C. Brady, Franklin Q 
Brown, Frederick II. Ecker, Robert Fleming (London), Donald D. Geddes, 
Otto H. Kahn and William C. Poillon, committee, with Calvert Brewer as 
Secretary, Kuhn, Loeb & Co., as bankers tolthe committeo, Spooner & 
Cotton Counsel, and Ug SP Mtge. & Trust Co., depos.J— V. 96, p-1284.
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Chicago Rock Island & Pacific Ry.— E q u ip m e n t N o t e s .—  
As stated last week, White, Weld & Co. and llrown Bros. & 
Co. have purchased $4,410,000 5 %  Equipment Gold Notes. 
These notes are series If, dated July 1 1913 and maturing 
$441,000 annually from July 1 1914 to July 1 1923. Par 
$1,000 c&r. Int. J. & ,1. Trustee, Bankers Trust Co.

A direct obligation of the Chicago Rock Island & Pacific Ry. Co. and 
secured on new standard equipment costing approximately §5,521,000. 
tho balanco of the cost, $1,111,000, or 20%, being paid by the Ry. Co. in 
cash. Tho equipment covered consists of (a) 87 locomotives, incl. 25 
Mikado type freight, 80 six-wheel switching, 30 Pacific type passenger and 
2 mountain type; (6) 2,050 cars for freight service, incl. 1,500 40-ton steol- 
underframe box cars, 500 steel gondola cars and 50 caboose cars; and (c) 
72 steel cars for passenger train service. Title to the equipment remains 
with the trustee until tho last note has been paid.— V. 90, p. 1488.

Cincinnati Dayton & Toledo Traction Co.— Proposed 
Changes in Lease and Capital Stock.— Tho shareholders will 
vote June 23 on (1) modifying the lease between tho company 
and the Cincinnati Northern Traction Co. dated M ay 1 
1905, assigned by the last-named to the Ohio Electric Ry. 
Co. on Feb. 1 1908. (2) A  proposed increase of the pref.
stock from $250,000 to $1,250,000, said increase to be dis
posed of as the directors shall determine. (3) A  proposed 
reduction of common stock from $5,000,000 to $2,000,000.
Digest of Directors’ Circular Dated at Cincinnati, May 22 1913.

The recent floods have caused damage to tho property which we are ad
vised will exceed $290,000. Your company has also incurred indebtedness 
aggregating $21,154 in connection with tho refunding of underlying bonds 
due Dec. 1 1911, and this will bo increased in tho futuro when other bonds 
mature. On Mar. 1 1913 $39,000 outstanding debentures of the
Dayton Traction Co. fell duo. Your company had then no funds for their 
payment, and default was made. These debentures were issued in 1898, 
and M. J. Mandelbaum & Co. of Cleveland, we are advised, verbally agreed 
to pay tho interest and principal. Tho interest has been paid by them 
without question, but they refused to pay the principal, and this company 
will be compelled to moot the same, seeking to rocovor from tho firm.

As soon as tho now interurban loop is constructed by tho city or Cincin
nati, a large sum will bo required to connect tho tracks of your company 
with it. The estimated cost of this connection is $413,280.

Tho statements submitted by the lessee show that tho earnings from tho 
operation of the property of your company have never beon sufficient to 
pay the rentals under the lease dated May 1 1905. Under these con
ditions the lessee advises us that it will be impossible for it to meet the dam
age caused by the floods and to continue to pay the rentals provided for 
in tho lease dated May 1 1905, and that unless this company will consent 
to reduce tho rentals tho lesseo will be obliged to return tho property.

Your directors, therefore, recommend tho following action:
(1) That the pref. stock bo increased from $250,000 to §1,250,000, said 

Increase of $1,000,000 to bo issued by the directors from time to time under 
the authority of tho P. U. Commission of Ohio, to provido for the payment 
of said debentures and to the lessee for improvements, replacements and 
extensions which may bo made after May 1 1913, including tho connection 
with the interurban loop. No part of such pref. stock to be issued unless 
the lessee shall surrender for cancellation its SI.000,000 common stock.

(2) That tho present outstanding common stock bo reduced from $5,
000,000 to $2,000,000 by tho cancellation of §1,000,000 thereof held by tho 
lesseo, and the exchange of ono share of tho common stock as reduced for 
two shares of the present common.

(3) That tho lease of May 1 1905 bo modified so as to provido for tho pay
ment of dividends on such of the $1,000,000 now pref. as may bo issued, 
and that the further payments under paragraph l shall bo as follows: 
(a) Juno 24 1913, $92,000; (b) for years ending Juno 30, respectively, 
1913-14, $206,500; 1914-15, $200,500; 1915-16, §270,500; 1910-17, §286,500; 
1917-18, $290,500; 1918-19, $306,500; 1919-20, §310,500; 1920-21, §320,500; 
1921-22, §340,500; 1922-23 and thereafter, $366,500 yearly.

[In other words, dividends on the common stock will be suspended until 
'tho year beginning July 1 1915, when the Ohio Electric agrees to pay k$%, 
Increasing this 'A % annually until tho year beginning July 1 1920, w hen tho 
dividend rate will have reached 3% , then 1% increase annually until the 
rate of 5% is reached in tho year beginning July 1 1922, that rato to be con
tinued thereafter.]

In consideration of this arrangement tho lessee will restore all property 
damaged by the flood,surrender for cancellation §1,000,000 common stock, 
pay the above indebtedness of $21,154 with interest, and will pay thecost, 
not exceeding $20,000, for extending the bonds of the Dayton Traction Co. 
falling due July 1 1910. [Signed: H. M. Beazell, Walter A. Draper, Theobald 
Feiss, C. II. RemboUl and Casper II. Rowe, directors.]— V. 93, p. 1386.

Chicago Railways.—  Unification Plan Fails.— Tho City 
Council Committee on local transportation on M ay 24 
unanimously voted against the proposition to permit tho 
operation of all the city surface lines as one system.

The committee would not accept tho provision of tho plan that required 
the city to guarantee tho companies as good returns under unified operation 
as they are now making as separate systems. See plan in V. 96, p. 1421.

Chicago St. Paul Minneapolis &  Omaha Ry.— Listed.—  
The New York Stock Exchange has listed tho $2,500,000 
additional 5 %  debenture bonds due 1930 recently sold, 
making tho total amount listed to dato $7,500,000. Com
pare V . 9G, p. 1421.

Cleveland Southwestern & Columbus Ry.— Plan A p 
proved.— The shareholders, as well as tho Ohio P. U. Commis
sion, have approved tho propositions to issue (1) $5,103,000 
of an auth. issue of $25,000,000 30-year 5 %  bonds; (2) 
$1,500,000 of an auth. $2,000,000 first pref. 0 %  cum. stock.

We understand that it is probable the plan will not bo put in effect im
mediately on account of market conditions. See plan in V. 96, p. 947, 1296. 
Calendar Gross Net Other Interest & lialance.Year— Earnings. Earnings. Income. Taxes. Surplus.
1912 . ........ .*1,182,157 *488,027 $1,175 $373,113 $110,090
1911 ........... 1,128,022 487,441 7,740 303,523 131,058
— V. 96, p. 1296. 947.

Commonwealth Power, Railway & Light Co.— Offering 
of New Convertible 5-Year 6s of Enlarged Company.— E. W . 
Clark & Co., Philadelphia, and Hodonpyl, Hardy & Co., 
New York, are offering, by adv. on another page, at 97 Yi and 
int., yielding 6 .6 0%  income, $1,466,500 5-year 6 %  converti
ble gold bonds, being the balance (less than 20 % ) of tho 
$7,500,000 offered to shareholders on April 26 (see V. 96, 
p. 1296) and not subscribed by them. Dated M ay 1 1913, 
duo M ay 1 1918. Authorized, $10,000,000; outstanding, 
$7,500,000. Interest M. & N . in N . Y . and Phila. Par 
$1,000, $500 and $100 (c*). Convertible at option of holder 
in amounts of $1,000 after M ay l 1916 and before maturity 
into an equal amount of 6 %  cum. pref. stock at par, with 
an addition of 3 0 %  of com. stk. Bankers Tr. Co., N . Y .,  trus.
Digest of Bankers’ Circular (See Map in “ El. Ry. Sec.”  Issued To-day)Outstanding Capitalization of Commonwealth Power, Ry. & Light Co.
Five-year (5% conv. bds. $7,500,000ICommon stock_________ $15,500,000
Preferred stock, 6%, cu- To bo issued May 1 ’15 2,500,00

mulatlvo_____________ 16,000,0001 To bo issued May 1 ’ 10 3,000,000
Tho company through its constituent companies owns or leases and op

erates extonsivo electric power and light systoins with transmission and dis

tribution lines, streot railways, interurban railways, gas and steam heating 
properties, serving a population which by 1910 Census' was 899,073 and 
now estimated at over OGO.OOO, including:
(1) Elec. L. & Pow. Systems Serving 78 Cities & Towns—Leading Cities Served. 

Total sales for year ending Feb. 28 1913— 277,128,002 k.w.h. Michigan. Michigan. Michigan. Illinois. Ohio.
Kalamazoo, Bay City, Saginaw, Peoria, Springfield.
Jackson, Gr’d Rapids, Owosso, Pekin, Indiana.
Battlo Creek, Muskegon, Charlotte, Sycamore, Evansville.
Marshall, Flint, Lansing, Springfield,
Albion, Pontiac, Cadillac, De Kalb,

Excellent electric power market, embracing not only public utility service 
but also a very largo business furnishing power to manufacturers of diversi
fied products, including automobiles, agricultural implements, food prod
ucts, furniture, paper, &c. The power salas of the companies in Michigan 
for several years past have increased over 20% per annum.

Tho total installed generating capacity is 168,730 h.p., as follows:
(a) Hydro-Electric Stations,̂  Aggregate 69,930 h.p., Installed CapacityK

250 
250 
200

Croton____14,400
C ook_____ 12,000
FiveChan’sl 0,000 
Loud........... 8,000

Nearly Comp I'd. I Lowell____2,100
Rogers   6,850
Webber__ 4,800
Otsego___ 3,400
Trowbridge 2,800

Plainwell.. 1,600
Ceresco___1,200
Stronach.. ' “  
Sliia’town.

1,000
580

Allegan__
Albion___
BattloCrk. 
Grand Rap.

(6) Steam Electric Stations, Aggregate 98,-00 h.p.. Installed Capacity.
Gril. Rap.22,400 
Battle Crk.12,000
Peoria____11,000
Evansville. 9,500 
F lint.........8,000

Springfield
(111.) . . .  7,000

Jackson__ 6,000
Spgfd.(0.). 6,000 
Saginaw . .  4,000

Kalamazoo 4,000 
Bay C ity .. 2,000 
Bridgeport 2,000 
Pontiac___1,625

Do Kalb.. 1,200 
Manistee.. 750
Cadillac  700
Pekin_____ 625

(2) High-Tension Transmission Lines, Aggregating 905.30 Miles in Length.
The companies own high-tension transmission linos aggregating a mileage

of 905.36 and distribution systems in all of the cities servod, viz.: (a) In 
Michigan, where there are 17 hydro-electric plants, located in 6 soparate 
watersheds and 11 modern steam-electric plants In as many different 
cities, all 28 except three of the smaller ones inter-connected by high-tension 
power transmission lines 778.86 miles in length, forming two distinct sys
tems. which will presently, by tho construction of ono short power trans
mission lino, bo inado into ono power system so located and connected as to 
make it possible to utilize the entire output of tho hydro-electric power sta
tions with tho minimum use of tho steam electric stations. The entire 
power generating system is designed to oporato as ono combined hydro
electric and steam-electric power station of approximately 130,000 h.p. 
capacity, with its different units located in different communities, all Inter
connected by power transmission lines, (b) In Illinois, Indiana, Wisconsin 
and Ohio current for tho electric-light anu power systems is generated at 
steam stations contrally located in the various districts supplied.
(3) Street Railways Serving 67 Cities and Towns .with 889.03 M. Single Track.

Revenue pass, carried during year end. Fob. 28 1913 was 91,314,778.
(a) Leading Cities with Local Service.—Michigan: Grand Rapids, Saginaw,

Bay City, Lansing, Jackson, Battle Creok, Holland, Kalamazoo and Manis
tee. Other States: Evansville, Ind.; Janesville, Wis.; Rockford and 
Springfield, 111.

(b) Interurban Railways—Leading Places Connected.
(Incl. 92 m. to be in service early in 1914, viz.: Bldg. Grd. Rapids to Kala

mazoo, 50 m.; being equipped with elec. pow. Allegan to Battlo Ork., 42 m.)
(1) Grand Rapids, Holland, Allegan, Kalamazoo, Galesburg, Battle 

Creek, Albion, Jackson, Lansing, Owosso and Corunna, affording through 
passenger and freight service (z) between Lansing, Kalamazoo and inter
mediate points and Detroit, via Jackson and tho Detroit United Ry., (y) to 
and from Chicago, via Holland and the Graham & Morton steamers.

(2) Bay City, Saginaw, Frankenmuth, Clio and Flint, with through pas
senger and freight servico to Detroit, via Flint and Detroit United Ry.

(3) Rockford, Freeport and Belvidere in 111., with Beloit and Janesville 
In Wis., with Belvidero connection at Chicago, permitting through service 
between Rockford and Chicago.

(4) Do Kalb and Sycamore in Illinois.
(5) Evansvillo, Princeton and Patota in Indiana.

(4) Gas Companies Serving 11 Cities Through 722.7 Miles of Alains.
Bay City, Mich. ISpringfieUl, III. I Pontiac, Mich. I Evansville, Ind. 
Flint, Mich. Kalamazoo,Mich. I Peoria, III. Pekin, III.
Jackson, Mich. | Manistee, Mich. I Saginaw, Mich. I

Sales for year ended Feb. 28 1913, 1,924,223,400 cubic feet of gas.
(5) Steam Heating.— At Battlo Creek and Grand Rapids, Mich.; Evaus- 

vitlo, Ind.; Peoria and Springfield, 111., and Springfield, Ohio.
Combined Earnings of the Above Companies for 12 Months ended Ylar. 31 1913 
Gross earns., $13,184,796; oper. exp. & taxes, $7,652,543; not..$5,532,252 
Interest on $55,802,211 bonds and notes of subsidiary companies 2,519,928 
Dividends on $11,464,900 pref. stock of subsidiary companies.. 585,390 
Other deductions____________________________________________  77,799

Bal. for int. on this issuo (over 5 times amount required)_____$2,340,135
Interest on these $7,500,000 5-year 6% convortiblo bonds______ 450,000

Balanco___________________________________________________ $1,899,135
On Mar. 31 1913 the subsidiary companies had outstanding tho amounts 

of securities hero shown, but parts of said amounts were not outstanding 
during the entire 12 months ended that dato. Of tho proceeds of above 
convertible bonds, approximately $3,000,000 represents additional working 
capital and purchase of properties to bo developed, but thus far non-pro
ductive, for which no credit is taken in abovo earnings.Franchises.—These are fair in terms and many of them havo no time limit. 
See also V. 96. p. 1296.

Detroit (Mich.) United R y.— Decision.— 'Tho U. S. Su
preme Court on Monday affirmed the decision of tho State 
Supremo Court on Oct. 2 1912, holding that tho company had 
no right to continue to operate its cars in Fort St., tho 30-yr. 
franchise originally granted having expired. Comparo 
V. 95, p. 890.— V. 96, p. 1488, 1088.

El Paso (Tex.) Electric Co.— Common Dividend Increased. 
— A quarterly dividend of 2 % , or at tho rato of 8 %  a year, 
has been declared on tho $1,750,000 common stock, [payable 
June 16 to holders of record June 4.

Payments havo heretofore been made semi-annually In March and Sept., 
3A% having been disbursed In Mch. 1913 and Sopt. 1912.

Previous Dividend Record (Per Ccpt).
1910. 1911. 1912. 1913,.

4 (2% s.-ann.) 5% (2>4 s.-ann.) Mch., 3; Sop., 3A.  Mch., 3'A 
— V. 96, p. 202, 135.

Kansas City Fort Scott & Memphis RR.— Protective 
Committee.— In view of tho appointment of receivers for tho 
St. Louis & Sau Francisco R R . (see below), acommmittee 
consisting of E .V . R. Thayer (Chairman), F. L. Higginson, 
Francis R. Hart, Alfred D . Foster, with Frank II. Damon, 
Secretary, 50 State St., Boston, urges tho immediate de
posit with either tho Old Colony Trust Co., 17 Court St., 
Boston, or the Bankers Trust C o ., 16 Wall S t ., N . Y . , of—
Kan. City Ft. Scott & M. Consol. 6s. I Kan. City Mom. & Birin. General 4s.

Refunding Mortgago 4s. K. O. Mem. Ry. & Bge. Co. First 5s.
Trust rects. for guar. 4% pref. stk. I Kan. City Clinton & Springfield 5s. 

Kan. City Mem. & Birm. Income 6s.|Current River RR. lurst ,>s.
The committee says: "Tho abovc-doscribod securities unquestionably

represent one of the most important divisions of tho entire St. L. & S. FT. 
system. Tho properties operated are under leases which require tho pay
ment of Interest on ali outstanding bonds and a dividend or <1%, per ann. 
upon the pref. stock of tho Kan. c ity  Fort Scott & Memphis Ry. Tho 
statements of earnings indicate that tho earnings of this division havo for 
years considerably exceeded the guaranteed payments, and that the leases 
have been and aro now profitabio for tho St. Louis & San I<rancisco RR. 
While It seems therefore probablo that tho obligations of tho lease will re
main undisturbed, tho situation Is ono which makes Immediate co-opcra- 
ion among the security holdersjexpedient
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S tatus o f  R e f .M .  4 s .— T h e  fo l lo w in g  w a s  g iv e n  o u t  y e s t e r d a y :

J. & W . Seligman Sc C o., Blair Sc Co. and Robert Winthrop & C o., who 
represent a very large proportion o f the outstanding Kansas C ity Ft. Scott 
*  Memphis Refunding 4%  bonds, announce that In their opinion those 
bonds are in so strong a position that there is no necessity at the present 
time for the formation of even a protective committee. Should necessity 
for the formation o f such a committee in their judgment at any time arise, 
they will promptly organize a protective com m ittee to look after tho inter
ests o f tho bondholders and will give notice to that effect.— V. 94, p. 279.

M a n h a t t a n  B r i d g e  T h r e e - C e n t  F a r e  L i n e ,  N e w  Y o r k .
The Appellate Division o f the Supreme Court in this city oh M ay 23 

confirmed the recommendation o f a commission that tho com pany bo per
mitted to lay tracks in Manhattan. The line now runs from Fulton and 
Flatbush Avos., Brooklyn, to the plaza in Manhattan. With the extension, 
tho lino will run from the North River through Desbrossos St. by doublo 
track to Washington St., thence by a single track in Vestry St. to Green
wich, by double track in Vestry St. to Canal St. and through Canal St. to 
the Manhattan Bridge terminal.— V. 96, p. 285.

N a t i o n a l  R a i l w a y s  o f  M e x i c o .— R ep orted  N e w  N o te  I s s u e .  
— -B a n k ers  in te r e s te d  d e c l in e d  o n  T h u r s d a y  t o  g iv e  a n y  d e 
ta ils  a s  t o  th e  r e p o r t e d  s a le  o f  a  n e w  issu e  o f  2 -y e a r  6 %  n o te s  
t o  r e fu n d  th e  $ 1 0 ,0 0 0 ,0 0 0  4 M %  2 -y e a r  n o te s  w h ic h  m a tu r o  
J u n e  1 a n d  a lso  th e  $ 1 3 ,0 0 0 ,0 0 0  2 -y e a r  6 %  n o te s  w h ic h  fa ll  
d u e  o n  N o v .  15  n e x t .— V .  9 6 , p .  1 2 9 8 , 7 9 0 .

N e w  J e r s e y  &  P e n n s y l v a n i a  T r a c t i o n  C o .— S ta tu s.—
See Bucks County Interurban R y. abovo.— V. 95, p. 176.
N . Y .  N e w  H a v e n  &  H a r t f o r d  R R . — M o r e  N o te s .—
See Boston Sc Maine R R . above.— V. 96, p. 489.
N e w  Y o r k  R a i l w a y s .— F avorab le D e c is io n .—

Justice G off in the Supreme Court in this city on M ay 27 dismissed tho 
suit brought by the accident creditors’ protective committee o f the old 
com pany for an injunction restraining the reorganized company from pay
ing interest on the new bonds until bonds have been issued to persons hold
ing accident claims amounting to over $500,000 who did not file their claims 
before March 4 last, tho timo limit therefor.— V. 96, p. 1424, 1298.

N o r f o l k  &  W e s t e r n  R y .— F lood  D a m a g e  in  O h io .— P r e s . 
L .  E .  J o h n s o n  o x p e c ts  t h a t  th e  r e p a ir  w o r k  m a d e  n e c e s s a r y  
b y  th o  f l o o d  in  O h io  w ill b e  c o m p le t e d  in  a b o u t  8  m o n t h s . 
T h o  e s t im a te d  lo s s ,  & c . ,  h e  s ta te s  a s  fo l lo w s :

Damage to roadbed, bridges, telegraph lines and buildings and value o f 
lost materials, $526,500: loss o f revenue due to tho floods, $500,000: ex
penditure necessary to prevent similar loss under like conditions, $700,000. 
— V. 96, p. 1157, 948.

O h i o  E l e c t r i c  R y .— C hange in  L e a s e .—
Seo Cincinnati Dayton & Toledo Traction Co. above.— V. 96, p . 1365.
O t t a w a  E l e c t r i c  R y . — B on d s C a lled .—

Thirty ($30,000) 4%  debenture bonds Issued under mortgage dated 
Juno 29 1897, for payment at par and int. on July 5 ,at the office of tho 
company in Ottawa. Ont., Can.— V. 96, p. 422.

P a c i f i c  G r e a t  E a s t e r n  R y . — L isted  in  L o n d o n .—
Tho London Stock Exchange has listed.scrip, fully-paid, for £1,000,000 

1st M . 4 y i%  guaranteed debenture stock. See V . 96, p . 863, 948.
P e n n s y l v a n i a  R R . — P roba b le C ost o f  R ecen t L e g is la t io n  —  

A n  o f f i c ia l  e s t im a te  p la c e s  th o  p r o b a b lo  a n n u a l c o s t  t o  th is  
c o m p a n y  o f  th o  r e c e n t ly  e n a c te d  le g is la t io n  g o v e r n in g  r a i l 
r o a d  o p e r a t io n  in  N e w  Y o r k ,  N e w  J e r s e y  a n d  P e n n s y l 
v a n ia  a t  $ 1 ,1 9 9 ,0 8 5 , a s  f o l lo w s :
In Pennsylvania the extra crew law costs $555,085 and the semi

monthly pay bill will cost $275,000-------------------------------------------$830,085
In Now York tho extra crow law will cost---------------------------------------  101,160
In New Jersey tho semi-monthly pay bill costs $30,000, the extra

crow law $219,840 and tho drinking water law $18,000 per y e a r ._ 267,840
Tho total o f theso sums, $1,199,085, represents tho annual return at 

5%  upon nearly $24,000,000, while the New Jersey grade-crossing bill, 
if literally enforced, would cost the company in tho aggregate over $60,
000,000. Tho total expenditures by tho company incurred on account o f 
now laws. Federal and State, governing railroad affairs from Aug. 1 1906 
to Jan. 1 1913 was $10,936,134.

L is ted .— T h o  N e w  Y o r k  S t o c k  E x c h a n g o  h a s  a u t h o r iz e d  
t o  b o  l is t e d  o n  a n d  a f t e r  M a y  31  th e  $ 4 5 ,3 8 7 ,7 5 0  s t o c k  
o f fe r e d  t o  s to c k h o ld e r s  o f  r e c o r d  M a y  5  a t  p a r  o n  n o t i c e  o f  
is s u a n ce  a n d  p a y m e n t  in  fu l l ,  m a k in g  th e  t o ta l  a u t h o r iz e d  
t o  b e  l is t e d  $ 5 5 7 ,1 5 2 ,6 0 0 .— V .  9 6 , p .  1 4 2 5 , 1 2 9 8 .

P e r e  M a r q u e t t e  R R  .— F o re c lo su re  S u it .— J u d g e  L a n d is  in  
th e  F e d e r a l  C o u r t  a t  C h ic a g o  o n  T h u r s d a y  g r a n te d  p e r m is 
s io n  t o  t h e  B a n k e r s  T r u s t  C o .  o f  N e w  Y o r k  a n d  S c o t t ,  B r o w n  
&  C o .  o f  S o u t h  B e n d , I n d . ,  t o  f i le  su it  f o r  fo r e c lo s u r e  o f  th e  
im p r o v e m e n t  a n d  r e fu n d in g  g e n e ra l m o r t g a g e . L a te r  h e  
g r a n te d  le a v e  t o  c o n s o l id a t e  th e  s u it  w it h  t h a t  b r o u g h t  b y  
th e  A m e r ic a n  B r a k e  S h o e  C o . ,  f i le d  la s t  y e a r ,  in  w h ic h  
r e c e iv e r s  w e r e  a p p o in t e d .— V .  9 6 ,  p .  1 3 6 5 , 1 2 9 8 .

P h y s i c a l  V a l u a t i o n . — P rep a ra to ry  M e a s u r e s .—
Seo “ B ankin g, Financial & c .”  on a previous page and V . 9 6 , p .8 3 3 .
R e a d i n g  C o .— D ecree  E n te r ed .— J u d g e s  G r a y ,  B u f f in g 

t o n  a n d  M c P h e r s o n  in  th o  U . S . D is t r ic t  C o u r t  a t  P h i la 
d e lp h ia  o n  M a y  2 6  e n te r e d  t h o  d e c r e o  in  th o  G o v e r n m e n t  s u it  
a g a in s t  th o  T e m p le  I r o n  C o .  a n d  th e  a n t h r a c it e  c o a l - c a r r y 
in g  r o a d s  a n d  c o m p a n ie s  u n d e r  th e  d e c is io n  o f  th e  U .  S . S u 
p r e m o  C o u r t  re n d e r e d  o n  D e c .  16  1 91 2  (V .  9 5 ,  p .  1 6 5 4 , 1 6 8 4 ) ,  
a s  m o d if ie d  o n  A p r i l  7  191 3  ( V .  9 6 , p .  1 0 9 0 ) . C o m p a r e  
V .  9 6 , p .  1 4 2 5 .

S t .  L o u i s  B r o w n s v i l l e  &  M e x i c o  R R . — B on d s R eg is te r ed . 
— T h o  S e c r e t a r y  o f  S ta te  o n  M a y  2 4  r e g is te re d  o n e  b o n d  o f  
$ 3 0 6 ,0 5 8 , c o v e r in g  b e t te r m e n ts  a n d  im p t s . o n  t h e  l in e . 
T h e  t o ta l  b o n d e d  d e b t  is n o w  $ 1 2 ,7 2 8 ,2 8 1 .— V .  9 2 ,  p .  1 5 0 1 .

S t .  L o u i s  &  S a n  F r a n c i s c o  R R . — R ece iv er sh ip .— U p o n  
a p p li c a t io n  b y  c r e d it o r s ,  J u d g e  W .  IJ . S a n b o r n  in  t h e  U . S . 
D is t .  C o u r t  a t  S t .  L o u is  o n  M a y  2 7  p la c e d  th is  c o m p a n y  in  
th o  h a n d s  o f  B e n ja m in  L .  W in c h e l l ,  its  P r e s id e n t , a n d  
T h o m a s  I I .  W e s t ,  C h a ir m a n  o f  th e  b o a r d  o f  d ir e c t o r s  o f  th e  
S t . .  L o u is  U n io n  T r u s t  C o . ,  a s  r e c e iv e r s .

O n  th o  s a m e  d a y  th o  C h ic a g o  &  E a s te r n  I l l in o is  R R .  C o . ,  
w h o s o  s t o c k  is c o n t r o l le d  b y  th e  S t .  L o u is  &  S a n  F r . ,  w a s  
p la c e d  b y  J u d g e  G e o r g e  M .  C a r p e n te r  o f  th e  U . S . D i s t .  
C o u r t  a t  C h ic a g o  in  th o  p o s s e s s io n  o f  W ill ia m  J .  J a c k s o n ,  
V ic e - P r e s .  o f  th e  r o a d ,  a n d  E d w in  W .  W in t e r  o f  N o w  
Y o r k  a s  r e c e iv e r s , a t  th e  in s ta n c o  o f  th e  R a i lw a y  S te e l  
S p r in g  C o . ,  a  c r e d it o r .

T h ose Joining In tho request for the S t. Louis & San Fran , receivership  
were A tto rn ey  Charles N a g e l, representing the Bankers T ru st C o .,  trustco

under 5%  Gen. Lien M tge.; Frederick W . Lehmann, representing holders 
o f  mortgage securities, and Henry S. Priest, representing the com pany.

President Campbell o f  tho North American C o., also one o f the cred- 
tors, is quoted: “ Tho North American C o. holds as collateral on its
$400,000 loan to the St. Louis Sc San Francisco R R . Co. all o f  the first mort
gage bonds on its land grant from the Government, amounting to 1,250,
000 acres in Arizona and New M exico, located along the line o f the Atchison 
Topeka & Santa Fe R y ., together with $200,000 1st M . bonds o f the New 
Orleans Texas & M exico R R . C o. A  part o f this issue o f bonds was re
cently sold in New York at 90 and int. The North American Co. would not 
force payment if provision had been made for maturities o f June 1, as it 
holds at least ten times the amount o f the loan as collateral and would 
have been satisfied to have carried the loan indefinitely."

The recent inability o f  tho Chicago & Eastern Illinois to earn the divi
dends guaranteed on its stock by the St. Louis & San Francisco and the 
burden o f certain other branch lines, it is asserted, largely account for the 
com pany’s embarrassment. The trouble was precipitated, however, by 
the difficulty experienced in efforts to take care o f  the $2,250,000 2-year 
5%  notes due June 1 1913 (V . 92, p. 1375).

President Winchell (in telegram) says: “ Receivership follows a good deal
o f bad luck in the shape o f floods, unfavorable money conditions and ma
turities coming when investors are not particularly attracted by railroad 
securities or obligations. The properties are perfectly sound and will 
continue to give a first-class account o f themselves.”

Director Eugene V. R . Thayer (Pres, o f  Merchants’ Nat. Bank o f Bos
ton) adds: “ Frisco receivership is due primarily to existing financial con
ditions which prevent its financing maturing obligations. Besides this, 
there were some very heavy guaranties made in the old days o f the 'Frisco, 
which have served as a drag. As to the future o f the company, la m  satis
fied it will be all right in tim e.”  •

Speyer & Co. stated yesterday that neither their firm nor the Bankers 
Trust C o., trustee under 5%  Gen. Lien M tge., were consulted about the 
receivership, or about the selection o f Messrs. Winchell and West as 
receivers.

P rotectiv e  C o m m itte es .— T h e  fo l l o w in g  p r o t e c t iv e  c o m m it 
te e s  a re  a n n o u n c e d  (se e  a ls o  a d v .  p a g e s ) :
F o r  G e n e r a l  L i e n  15-20-Y e a r  5%  G o ld  B o n d s  o f  S t .  L o u i s  A  S a n  F r a n .  R R .  C o .  

Speyer & C o. invite holders o f  the above-mentioned bonds, for the pro-pro-
:hed.

its agents, on or Deiore July 10 1914, subject to a bondholders agreement 
dated M ay 28 1913. The firm has arranged for the advance on N ov. 1 
1913 to any depositor, who may desire it, o f  tho amount o f  the interest 
maturing on that day on said bonds, should the same not be paid by the 
company, such advance to constitute a loan to the depositor. See below.

C o m m it t e e  f o r  R e fu n d in g  4 %  B o n d s  o f  S t .  L o u i s  A S a n  F r a n c i s c o .
Frederick Strauss, o f J. & W . Seligman Sc C o ., Chairman: James N . 

Wallace, Pres, o f  Central Trust Co.; A . J . Hemphill, Pres. Guaranty Trust 
C o.; Edwin G. Merrill, Pres, o f Union Trust C o.: Harry Bronner o f  Hall-

Germany, will co-operate with the committee in the protection o f these bds 
"T h e  refunding bonds are a mortgage on 2,600 miles or road, including 

substantially all the main lines o f  the com pany proper, subject only 
to underlying bonds on parts thereof, amounting in all to an average 
o f about $6,0OO per mile on the whole 2,600 miles o f  road. Tho amount o f 
4%  refunding bonds outstanding is at tho rate o f about $26,000 per mile, 
making, therefore, a total average o f about $32,000 per mile, including 
all underlying bonds.”

Committee for New Orleans Texas A Mexico First Mortgage 5s. 
Chairman Willard V. King, Pres, o f tho Columbia-Knickerbocker Trust 

C o.; Stedman Buttrick, o f  Estabrook & C o ., Boston: Lewis L. Clarke, 
Pres, o f American Exchange Nat. Bank; C . A. do Gersdorff, o f William 
Salomon & Co.: Lewis B. Franklin, V.-Pres. o f Guaranty Trust C o.; A . 
Lichtenstein, o f  Heidelbach, Ickelheimer & Co.; C . S. W. Packard, Pres, o f 
Pennsylvania Co. for Insurances on Lives Sc Granting Annities, o f Phila. 
George 10. Warren o f Now York Is Secretary o f the Committee, and th« 
Columbia-Knickerbocker C o. will be the depositary.

Committee to Represent Two-Year 6%  Deb. Notes Due Sept. 1914.
II. E . Cooper, Vice-Pres. o f Equitable Trust C o., Chairman- Charles T 

Rhoades, Vice-Pres. o f Girard Trust Co. o f  Philadelphia: T . A . Whelen Jr 
of Whelen, Duer& Lanahan o f Baltimore, with A. Ludlow Kramer or 37 
Wall St. as Secretary, Equitable Trust C o., depositary, and M urray 
Prentice & Howland as legal advisers.
Committees for Holders of (a) Trust Certificates for Chicago A Eastern Illinois 

• Stock; (b) Stock Itself.
1. For trust certificates representing either common or preferred Stock 

o f Ch. Sc E . I.—-Henry H. Porter, Alvin W . Krech and Henry A . Vernet, 
committee, with Richard R . Hunter, Secretary, request immediate de
posit o f trust certificates and also stock certificates with the Equitable Trust 
C o ., 37 Wall St., New York, depositary.

2. For trust certificates representing only preferred stock o f Ch. & E.
111.—W . Emlen Roosevelt, Chairman; Horace J. M orse, Joseph Walker 
Jr., Otto T . Bannard, W . P. Bliss and W . Redmond Cross, committee, 
with George E. Roosevelt, Secretary, 30 Pine St., New York. Holders 
either o f C h . & E . Ill. pref. stock or stock trust certificates issued for the same 
will bo asked to deposit with tho New York Trust C o., 26 Broad St., N . Y ., 
as depositary. This committee believes it foresees a possible conflict be- 
between tho interests o f  the common and the pref. shareholders o f  tho Ch. Sc
E . 111. and favors separate protective measures.

Committee for Kansas City Fort Scott & Memphis Ry. Bonds, Ac.
For committee representing all classes o f  securities, including trust re

ceipts o f St. L. & San Fr. Issued for pref. stock, seo K . C . Ft. S. & M . above. 
Committee for Ch. A  East III. Bonds.— See that company above.
P o s it io n  o f  G en . L ien  5 s .— S p e y e r  &  C o .  r e p o r t :

Latest Earnings of Frisco Proper, that is. Property Covered by Gen. Lien Mtge. 
July 1 1912 to March 31 1913 (9 Mos.)—  Increase. Per Ct.

Total operating revenue___________________ $35,144,762 $2,759,902 8.5
Total net Income (after deducting oper. exp.

and taxes and adding misc. incom e)_____ $11,163,515 $1,608,039 16.8
Deduct int., rentals and sink. fds. (incl. Int.

Gen. Lien bonds outst'g M ar. 31 1913) . .  8,895,981 196,312 2.25
Surplus ........................................................... $2,267,534 $1,411,728 164.96

Security for Gen. Lien 5s, 5,254.98 M iles, incl. Trackage, Leaseholds, A c.
1 A first lien, subject only to $488,625 existing bonds, on.1,072.97 miles
2 An additional lien on Ozark Sc Cherokee Central R y. sub

ject to $2,980,000 outstanding bonds___________________  143.90 miles
3 A  lien, subject to $85,000,000 Ref. and Underlying bonds,

on additional. --------------------------------------- 2,649.07 miles
4 A lien on the stock o f and leasehold interest in Kansas City

Fort Scott & Memphis R y. and the Kansas C ity M em 
phis & Birmingham R R . C o ., aggregating_______________1,205.11 miles

5 A lien on trackage rights.............................................................  183.93 miles
Also a lien (subject to prior liens) upon the com pany’s equipment and

valuable terminals at St. Louis, Kansas C ity , Memphis and Birmingham, 
and extensive shops at Springfield, M o .— V. 96, p. 1229,1022.

S t .  L o u i s  S o u t h w e s t e r n  R y . — E q u ip m en t T r u s ts .— T h e  
c o m p a n y  h a s  s o ld  a n  issu e  o f  $ 6 7 4 ,0 0 0  5 %  e q u ip m e n t  tru s t  
n o te s  m a tu r in g  p a r t  s e m i-a n n u a lly .

The notes were sold to pay for 20 locomotives, 200 coal cars, 3 Pullman 
cars and 2 dining cars, the total cost o f which is $793,000, o f  which 15% 
has been paid in cash. The order has been divided between the Baldwin 
Locomotive Works and the American Car & Foundry C o., and delivery 
will be made this fall.— V. 96, p. 1490, 1229. y

S o u t h e r n  N e w  E n g l a n d  R y  — C on tra ct C a n ce led .— T h e  
c o n t r a c t  w ith  th e  O ’ B r ie n  C o n s t r u c t io n  C o .  h a s , it  is  s ta t e d , 
b e e n  c a n c e le d , o w in g  t o  th e  v e t o  b y  G o v .  P o t h ie r  o f  R h o d e  
I s la n d  o f  th e  b i l l  a u t h o r iz in g  t h e  le a se  o f  th e  r o a d  t o  th e  
C e n t r a l  V e r m o n t  R y .  a n d  th e  p r i o r  r e fu sa l t o  h a v e  th e  S ta te  
u  a r a n te e  th e  b o n d s  o f  th e  c o m p a n y .
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About $2,000,000 has, it is said, boon exponded in tho work, which will 
not bo resumed unless steps favorable thereto are taken by the Stato au
thorities.— V. 96, p. 1365, 654.

S o u t h e r n  P a c i f i c  C o .— Sale U n io n  P a c i f ic  H o ld in g s .—
See Union Pacific H R. below.— V. 96, p. 1425, 1229.
T e m p le  N o r t h w e s t e r n  &  G u l f  R y .— N e w  C o m p a n y .—  

T h e  c o m p a n y  w a s  in c o r p o r a te d  o n  M a y  2 3  w it h  $ 1 0 0 ,0 0 0  
a u t h o r iz e d  s t o c k  as s u c c e s s o r  o f  th e  T e m p le  N o r t h w e s t e r n  
R y .  (V .  9 6 , p .  1 42 5 , 7 9 1 ) .

The charter calls for tho construction of a lime from Temple, Tex., 
northwesterly to Dublin, about 100 miles. Incorporators: John H . Thom p
son, James F. Sadler Jr., Jonathan Lane, A. S. Vandovoort, J. 1{. Thom p
son and William A . Winson, Houston; R . O. Faires, W . S. M cGregor,
W . F. McGregor and J. 11. M cGregor, Temple.

T o l e d o  ( O . )  R a i l w a y s  &  L i g h t  C o .— D e c is io n .— J u d g e  
K i l l i t s  in  th e  U . S . D is t r ic t  C o u r t  a t  T o le d o  o n  M a y  1 6 , in  
t h e  s u it  b r o u g h t  b y  th e  D o h e r t y  &  C o .  in te r e s ts , g r a n te d  a  
t e m p o r a r y  in ju n c t io n  r e s t r a in in g  th e  m in o r i t y  in te r e s ts , 
r e p r e s e n te d  b y  B a r t o n  S m it h ,  f r o m  h o ld in g  c o n t r o l .  T h e  
h e a r in g  o n  th e  a p p lic a t io n  f o r  a  p e r m a n e n t  in ju n c t io n  w ill  
t a k e  p la c e  la te r .

The minority interests on April 3 last ousted President Frank R . Coates, 
who was on Apr. 14 again elected President, together with a temporary 
board o f directors, by the Doherty interests. Tho following officers and 
directors have been chosen by the latter:

Officers (all ro-elccted).— President, Frank R . Coatos; Vice-Pres., Rath- 
bun' Fuller; Secretary, O. E. Murray; Treasurer, S. D . Can1.

Directors.—  Henry L . Doherty (Chairman), John II. Taylor, F. R . Coates, 
George R . Williams, R . D . Logan, H . W . Isenberg, Frank K. Miller, 
Frank W. Caughling, Charles F. Chapman, Jr., George D . Welles, F. .J. 
Derge, Thomas II. Tracy, Robert Newbegin, Rathbun Fuller and 4 addi
tional representatives of the Doherty interests and Frank l ia r *  Conrad 
Weil and C . F. Meilink, representing the Barton Smith faction.— V. 96, 
p . 488, 420.

U n i o n  P a c i f i c  R R . — A lte rn a t iv e  P la n s  f o r  Sale o f  S ou th ern  
P a c i f ic  S tock .— J u d g e  R .  S . L o v e t t ,  C h a ir m a n  o f  th e  e x e c u 
t iv e  c o m m it t e e ,  y e s t e r d a y  m a d e  p u b l ic  th o  s a lie n t  fe a tu re s  
o f  t w o  a lte r n a t iv e  p la n s  w h ic h  h a d  ju s t  b e e n  a p p r o v e d  b y  
th e  b o a r d ,  s u b je c t  to  s e t t le m e n t  o f  c e r ta in  d e ta ils  f o r  d is p o s 
in g  o f  th e  e n t ir e  h o ld in g s  o f  s t o c k  o f  th e  O r e g o n  S h o r t  L in e  
R R .  in  th e  S o u th e r n  P a c i f i c  C o . ,  b e in g  $ 1 2 6 ,6 5 0 ,0 0 0  o u t  o f  
a n  issu e  o f  $ 2 7 2 ,6 7 2 ,4 0 5 .

T h e s e  p la n s  a ro  to  b e  s u b m it te d  t o  th e  C o u r t  w it h  th o  r e 
q u e s t  t h a t  b o t h  b o  a p p r o v e d ,  p e r m it t in g  th e  c o m p a n y  to  
a d o p t  w h ic h e v e r  a p p e a r s  m o s t  fe a s ib le ,  w it h  th o  p r o v is io n  
t h a t  i f  th e  o f f e r  fa ils  w ith in  a  d e f in ite  t im e  th o  s t o c k  sh a ll b o  
p la c e d  in  th e  h a n d s  o f  a  r e c e iv e r  to  b e  a p p o in t e d  b y  th o  C o u r t .  
P la n  1 .— T o O ffe r  H o ld in g s  f o r  P u b lic  S u b sc r ip tio n  A f t e r  

U n d erw r itin g .
“ W o  p r o p o s e  t o  o f f e r  th e  S o u th e r n  P a c i f i c  s t o c k  h e ld  b y  

th e  U n io n  P a c i f i c  f o r  p u b l ic  s u b s c r ip t io n  in  a  w a y  s im ila r  
t o  t h a t  in  w h ic h  N e w  Y o r k  C i t y  b o n d s  a ro  o f f e r e d ,  n a m e ly , 
t o  in v it e  b id s  a t  s u ch  p r ic e s  a n d  f o r  s u ch  a m o u n t s  o f  s t o c k  
a s  th e  b id d e r  m a y  d e s ir e , w ith  a  m in im u m  p r ic e  t o  b e  h e re 
a f t e r  t o  b e  d e t e r m in e d , u n d e r  w h ic h  n o  b id s  w il l  b e  a c c e p t e d ,  
w it h  s u ch  re s t r ic t io n s  a s  th e  C o u r t  m a y  p r e s c r ib e  r e s p e c t in g  
th e  a m o u n t  o f  s t o c k  t o  b e  a l lo t t e d  t o  U n io n  P a c i f i c  s t o c k 
h o ld e r s . P r o v is io n  is  t o  b e  m a d e  f o r  u n d e r w r it in g  th e  o f fe r  
in  o r d e r  t o  in su re  s u c c e s s .”
P la n  2.— T o O ffer  N o n -V o tin g  C ertfs . to U . P . S hareholders O n ly .

“ A s  a n  a lt e r n a t iv e , w e  p r o p o s e  t o  d e p o s it  th e  s t o c k  in  th e  
h a n d s  o f  s o m o  b a n k  o r  t ru s t  c o m p a n y ,  as  t ru s te e  w it h o u t  
v o t in g  p o w e r  a g a in s t  th e  issu e  o f  its  b e n e f ic ia l  c e r t i f i c a te s  
th e r e fo r ,  s u ch  ce r t i f ic a te s  h a v in g  n o  v o t in g  p o w e r , b u t  o n -  
t it l in g  th e  h o ld e r  to  a ll d iv id e n d s  a n d  b e in g  e x c h a n g e a b le  
f o r  th e  s t o c k  its e l f  u p o n  th o  e x e c u t io n  b y  th e  h o ld o r  o f  a n  
a f f id a v it  t h a t  h e  is n o t  th e  h o ld e r  o f  a n y  U . P .  s t o c k .

“ A s  th is  w o u ld  r e s u lt  in  d is fr a n c h is e m e n t  o f  th e  s t o c k  
w h ile  h e ld  b y  th e  t r u s te e , a n d  as lo n g  a s  h e ld  b y  a n y  U n io n  
P a c i f i c  s h a r e h o ld e r s , it  is p r o p o s e d  th a t  in  th is  ca s o  th o  c e r 
t if i c a t e s  s h o u ld  b e  o f fe r e d  t o  th e  s h a re h o ld e rs  o f  th e  U n io n  
P a c i f i c  a lo n e , a t  s u ch  p r ic e  a s  th e  b o a r d  o f  d ir e c t o r s  m a y  
h e r e a fte r  d e te r m in e  a n d  th a t  i f  a t  th o  t im e  d e e m e d  n e c e s s a r y  
th e  o f f e r  s h o u ld  b e  u n d e r w r it t e n .”

F u r t h e r  P a r t i c u l a r s  F u r n i s h e d  b y  C h a i r m a n  R .  S. L o v e t t .
Following the failure of the original plan as modified and the expiration 

o f tho underwriting syndicate on Alar. 15 (V. 96, p. 488, 864), all negotia
tions for the control o f the Central Pacific were abandoned, and the Union 
Pacific proceeded with the development o f a plan for tho disposition o f its 
holdings of Southern Pacific stock without reference to tho Central Pacific. 
Upon our application to tho Supreme Court for an extension o f tho time, 
which would expire on M ay 12, the Attorney-General in that connection 
made it piain that lie contemplated proceedings to compel tho Southern 
Pacific to relinquish control of the Central Pacific. Immediately after tho 
Supremo Court granted tho extension o f time to July 1, activo negotiations 
were resumed between tho Union Pacific and tho Southern Pacific, and 
earnest efforts have been made to formulato a plan which would Include 
the transfer o f the Central Pacific.

These negotiations continued until a few days ago, when it became 
apparent that no solution could bo found which would meet the view o f the 
two companies directly interested and at the same time satisfy tho require
ments o f tho Government and tho California R R . Commission and of the 
French banks whoso consent was necessary in connection with certain 
provisions o f the Central Pacific European loan indenture. Accordingly, 
negotiations had to bo abandoned, and we have again restricted our efforts 
to working out a plan dealing only with the disposition o f tho Southern 
Pacific stock.— V. 96, p. 1425, 1365.

W a b a s h - P i t t s b u r g h  T e r m i n a l  R y . — A p p l i c a t i o n .— R e 
c e iv e r  H o r a c e  F .  B a k e r  o n  T u e s d a y  a p p lie d  t o  th e  U . S . D is 
t r ic t  C o u r t  a t  P i t t s b u r g h , P a . ,  f o r  a u t h o r i t y  t o  issu o  $ 2 , 
3 5 0 ,0 0 0  o f  r e c e iv e r ’s c e r t i f i c a te s  t o  r e d e e m  s e cu r it ie s  n o w  in  
th o  h a n d s  o f  th e  C e n tr a l  T r u s t  C o .  o f  N o w  Y o r k  as s e c u r ity  
f o r  th e  $ 5 ,0 0 0 ,0 0 0  4 x/ 2 %  n o te s  o f  1 90 5  o f  th e  W a b a s h  R R . ,  
w h ic h  w e r e  e x t e n d e d  t o  M a v  1 1 91 3  ( V .  9 0 , p .  9 1 5 )

The only obstaclo in the way of tho proposed issuanco o f tho certificates, 
it:is stated, is tho consent o f tho 2d mtgo. bondholders, and an attornoy 
representing them, who was in court, said ho thought that their consent 
could bo obtained.

Samuel Untermycr o f Now York, who appeared as counsel for one o f tho 
protective committees, stated that a reorganization could not bo effected 
unless tho securities pledged with tho Trust Co. were returned, and that 
tho preseht is a good time to regain possession o f these securities, as tho 
Wabash R R . is greatly in need of money and a settlement o f this could 
beireadily accomplished.— V. 96, p. 1299, 1230.

W a b a s h  R R . — P ro p o sed  S ettlem en t .—
See Wabash-Pittsburgh Terminal R y. abovo.— V . 96, p . 1299, 1158.

I N D U S T R I A L ,  G A S  A N D  M I S C E L L A N E O U S .

A l a b a m a  C o .— P re s id en t.— H .  W .  M e s e r v e  o f  M id d e n -  
d o r f ,  W ill ia m s  &  C o . ,  B a lt im o r e , h a s  b e e n  e le c t e d  P r e s id e n t . 
— V .  9 6 , p .  1 4 9 1 , 1 4 2 5 .

A m e r i c a n  B e e t  S u g a r  C o .— N ew  D ir e c to r s .—
Daniel Iv. Bayno, It. Walker Leigh and Frederick II. Eaton liavo bee* 

elected directors, to succeed F .S . Schoonmaker, Gerald A . Iloyt and M . S. 
Burrill.— V. 96, p. 1420, 1366.

A m e r i c a n  C a r a m e l  C o .— D eb en tu res  A u th o r iz e d .—
A t tho adjourned annual meeting held M ay 20, a largo m ajority o f both 

classes o f stock approved the issuance o f §400,000 6%  10-year gold debenture 
bonds. The bonds are issued to pay o ff outstanding promissory notes 
and install now machinery, thereby increasing output. A substantial 
amount o f  tho bonds lias already been sold.— V. 96, p. 864, 717.

A m e r i c a n  W a t e r - W o r k s  &  G u a r a n t e e  C o .— E a r n in g s .—
Apr. 30 Gross Oth. Inc. Total Op. Exp. Bond Balance

Year. (All Cos.) (Net). Income. Sub. Cos. Interest. for D i v s .
1912-13.$3,977,551 $912,172 $4,889,723 $1,505,034 $1,680,139 $1,701,500 
1911-12. 3,682.985 454,758 4,137,743 1,442,327 1,601,355 1,091,061

Dividends at tho rate of 6%  on tho $10,000,000 cumulative prof, stock 
call for $600,000, leaving $1,104,500, equivalent to 11.04% on tho $10,000,
000 outstanding common stock. The balanco available for dividends, 
$1,704,500, compares with $1,091,061 (and $823,133 in 1911), an increaso 
of $613,439, or slightly more than sufficient to pay tho 6%  pref. dividends 
for the year. Net earnings as compared with 1911 increased $981,367, or 
approximately 120% in two years.

The company will issuo and mail to its stockholders on Juno 11a complete 
report, showing about eighty views o f its properties, scattered throughout 
seventeen States.— V. 95, p. 1548, 1537.

A m e r i c a n  P o w e r  &  L i g h t  C o . ,  N e w  Y o r k . — 2 d  C o m .D iv .
'A  dividend o f 1% has been declared on tho $5,631,400 common stock, 

payable Juno 2 to holders of record M ay 27. A similar payment was made 
on March 1 last.— V. 96, p. 421.

B r i t i s h - A m e r i c a n  T o b a c c o  C o .— I n te r im  D iv id en d .—
An interim dividend o f 6 % , free o f income tax, has been declared on tho 

ordinary shares, payable Juno 30. Transfers received in London by Juno 18 
will bo in time to bo passed for tho payment o f tho dividend to tho trans
feree. An interim payment o f 2>S % was made on Mar. 31.— V. 96, p.1426.

C e n t r a l  F u e l  O i l  C o .— A g r e e m e n t .— T h e  te rm s  o f  th o  
r e o r g a n iz a t io n  p la n , w e  u n d e r s t a n d , w ill  n o t  b e  a n n o u n c e d  
f o r  tw o  o r  th re o  w e e k s . T h o  “ O il , P a in t  &  D r u g  R e p o r t e r ”  
o f  N o w  Y o r k  o n  M a y  2 6  s a id :

Tho controversy o f threo years’ duration between tho Central and the 
Texas Company was adjusted recently at a meeting held in Now York 
C ity, when tho Texas Company absorbed tho Central upon tho Issuanco of 
$6,000,000 redeemable dividend-paying stock at 5 % . I f  tho Texas Com
pany does not take up all the stock at tho end o f ten years, then tho prop
erty Is to revert to the original ownors. The now co. under the '1'exas Co. 
is to bo known as thoCentral Petroleum C o., capitalized for $90o,OO0, under 
tho laws o f Maino, with headquarters in Augusta. Tho extensive offices 
maintained at Bartlesville since tho Control was organized will bo moved to 
Tulsa. Tho daily production is now about 4,000 bbls.

[Tho same journal on April 21 said: The proposal to tho bond committee 
is for tho Texas Company to take up all tho outstanding bonds and issuo 
preforred stock therefor in the sum of $6,000,000. This would mean 
that when the stock was all redeemed,tho Texas Company would own the 
property o f tho Central Fuel Oil C o.j— V. 95. p. 892.

B a u e r  C h e m ic a l  C o .— U . S . S u p rem e C ou rt D e c i s i o n .—
Seo editorial on a previous page.
B u c k e y e  P i p e  L i n e  C o .— R ep o rt , cfee.—

Tho not income from all sources for tho year ended Doc. 31 1912 was 
$6,000,422; dividends paid, $4,000,000 (40% ), leaving bal., sur., $2,300,422. 

Balance Sheet Dec. 31 1912 (Total Each Side $21,833,455).
Capital stock___________ $10,000,000
Accounts payable, A c_______________  267,216
Depreciation reserve________________  1,790,936
Profit and loss__________  9,775,303

Pipo linos_______________ $15,690,826
Material on hand------------ 55,791
Cash, accounts receiva- _____

bio, A c________________  6,086,838
— V. 94, p. 562.

C a n a d i a n  C a r  &  F o u n d r y  C o .— P re fe ren ce  S hares O ffered .
There was offered in London on M ay 19 $900,000 additional 7%  partici

pating cumulative preference shares at £22 lOh . per $100 sharo (being ap
proximately 114% London terms or $111 Canadian currency), payable 
£1 per sharo on application and remainder on allotment. The new shares 
will carry full dividends from April 1. This increases tho outstanding issue 
to $7,000,000. See annual report.— V. 95, p. 1681, 1686.

C h a n d l e r - D u n b a r  W a t e r  P o w e r  C o . ,  S a u l t  S t e .  M a r ie .
Tho U. S. Supreme Court on M ay 26, roversing tho lower Federal Court, 

holds that tho Government was not required to pay tho company for water
power appurtenant to land condemned for tho c instruction of additional 
locks and canals at tho St. M ary ’s River. Justice Lurton in his opinion 
holds that there can be no private property in tho flow o f a navigable stream 
— oven so much o f it as is not required for c immerco (either in tho owner 
of tho adjacent land or o f tho bed o f tho river), an l that any improvements 
in a navigable stream are made subject to tho paramount authority of tho 
Goverumont to regulate commerce for purposes o f navigation; tiiat tho 
company enjoyed its property in tho stream under “ a revocable license,”  
and that Congress rovoked tho license whon it enacted in 1909 that tho en- 
tiro river was to be used for navigation, and directed that tho property 
be condemned and tho river be taken over for purposes o f commerce. Other 
corporations affected are tho St. M ary ’s Power C o., tho Edison Electric 
Co. and tiio Michigan Lake Superior C o. Both tho company and tho 
Government appealed, the water power claimlngJ$3,150,000 damages, 
while tho Government contended that tho lower court orrod in awarding the 
company $550,000 for loss of water-power rights. Oomparo V . 93, p . 733.

C h i n o  C o p p e r  C o .— F irs t D iv id e n d .—
An initial quarterlv dividend of 75c. a sharo (par $5) has boon declared 

on tho $3,960,700 capital stock, payable Juno 30 to holders o f record Juno 6. 
— V. 96, p. 1158.

C i t i z e n s ’ G a s  C o .  o f  I n d i a n a p a l i s . — L e a se .— T h o  c o m 
p a n y  a n d  th o  I n d ia n a p o lis  G a s  C o .  o n  M a y  21  f i le d  a  j o in t  
p e t it io n  t o  th o  P u b l i c  U t i l i t y  C o m m is s io n  a s k in g  a p p r o v a l  
o f  a  p r o p o s e d  9 9 -y e a r  lo a so  o f  th o  la t t e r  t o  th o  f o r m o r .

Tho charter o f the Citizens’ Company, with its limitation o f tlio maxl- 
mum gas rate to GO cents a 1,000 ancl other conditions, will remain in effect 
and apply to the enlarged system. Tho Citizens’ Company is to pay in
terest on all tho bonds o f tho Indianapolis Co. After 1913 tho rental is to 
bo S140.000 a year until tho Citizen’s Company pays a dividend o f 8%  to its 
own stockholders in any calendar year, when in the next succeeding yoar 
the rental shall be 5160,000, but if in any future year the Citizens Company 
does not earn 8%  or more for its own stockholders, tho rental foi tho year 
following shall be reduced again to $ 1 4 0 ,0 0 0 . This arrangement o f a 
minimum of $140,000 a year or a maximum o f $160,000 is to bo continued 
during the entire term of the lease.— V. 96, p. 865, ooo.

C o a s t e r  B r a k e  L i c e n s e e s .— F in e s— D e c r e e .—
Judge Hazel in tho U. 8. District Court at Rochester, N . Y ., on M ay 27 

imposed fines aggregating $81,500 on 6 corporations and 11 individual 
defendants under tho indictment containing 8 counts which was handod 
down on Jan. 9 1912 against the members of tho association o f Coaster 
llrake Licensees, controlling, it is claimod, about 85% o f tho brakes 
manufactured in the U. S. (V . 94, p. 281). , Six corporations and 8 Indi
viduals pleaded guilty to two counts o f tho indictment— conspiring to re
strain trado and attempting to monopolize domestic and foreign trado. 
Four individuals pleaded nolo contenuero, 3 of the 4 being among the 
11 defendants fined. Six additional counts were discontinued.

Judge Hazel on tho same day entered a decreo by consont In tho civi 
suit filed by the Government, restraining tho New DepartureM anufactur-
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in« C o and other corporations named as defendants, from monopolizing 
the manufacture and selling of coaster brakes and their constituent parts 
through the joint control o f certain patent rights which, before the alleged 
combination was entered into, on July l 1907, were held by  individual 
corporations. On July 1 1907, it is stated, the New Departure M fg. C o . , 
the Corbin Screw Corporation, the Eclipse Machine C o. and the M iam i 
Cycle M fg. Co. and various individual defendants named, entered into a 
conspiracy to monopolize the trade among the several States and with for
eign countries by restraining competition among themselves and other 
manufacturers and dealers by “ fixing prices, including uniform and non
competitive prices, rebates and trade discounts to manufacturers, jobbers and 
dealers, and also re-sale prices o f the samo character, setting prices to cover 
not only coaster brakes manufactured b y  each o f all o f the mentioned 
corporations defendants, but also the constituent parts of all coaster 
brakes and also certain unpatented articles, and these prices were greatly 
in excess of the prices which would have prevailed if the defendants had not 
engaged in said combination and conspiracy.’ ’

The defendant corporations, it is alleged, devised a so-called patent 
license”  in which the New Departure Company, representing itself as the 
owner o f a basic patent covering one element in a coaster brake, pretended 
to issue licenses to each o f the other defendants.”

T o  supplement the alleged license agreements, the defendants, it Is stated, 
established a sot form o f contract which they imposed upon all manufac
turers, jobbers and dealers, binding them under strict penalties to observe 
the sale and re-sale prices fixed upon, and “ from time to time said defend
ants, by  further agreements and consultations, harassed and intimidated 
jobbers and dealers through the instrumentality of Gales P. M oore, who, 
as patent counsel for tho New Departure C o., would send letters in large 
quantities threatening them with suits for damages in case they sold or a t 
tempted to sell any coaster brake other then those manufactured by the 
aforesaid corporationfefendants.”  _  „ . .

The decree doos not prohibit the New Departure Company from issuing 
licenses to others to use its patents.— V. 94, p. 281.

C o n s o l i d a t e d  T e l e p h o n e  C o s .  o f  P e n n s y l v a n i a .— P la n .
E . A . Solellac, Secretary o f tho bondholders’ protective committee, an
nounces that they have adopted a plan o f reorganization, and have filed 
the samo with the depository o f  the committee, tho Land Titlo & Trust 
C o., Phila., and the Wyoming Valley Trust C o ., AVilkos-Barre. Compare 
V . 93, p. 467.

D e c a t u r  ( A l a . )  L a n d  C o .— P r e f .  Stock C a lled .—
All o f the preferred stock has been called ror paymont at 105 and lnt. 

at the office o f  tho company at New Decatur, Ala. Interest on tho stock 
will cease Juno 24. Seo advertisement on another page.— V. 84, p. 1309.

D e n v e r  U n i o n  W a t e r  C o .— A d v er se  D e c is io n .— •
S e e  “ D e n v e r , ”  in  “ S ta te  a n d  C i t y ”  D e p t .— V .  9 6 , p .  1 0 2 4 . 
D e t r o i t  C o p p e r  &  B r a s s  R o l l i n g  M i l l s .— Stock I n c r e a s e .  

— T h e  c o m p a n y  h a s  in c r e a s e d  its  a u t h . c a p ita l  s t o c k  f r o m  
$ 2 ,0 0 0 ,0 0 0  t o  $ 2 ,5 0 0 ,0 0 0 .

G a l e n a  S i g n a l  O i l  C o .— D iv id en d .—
A quarterly dividend o f 3%  and 1% extra has been declared on tho 

$12,000,000 common stock as increased on M ay 15 by  thopaym ont o f a50%  
stock dividend (V. 96, p . 205, 865), both payable June 30 to holders of 
record M ay 31. This places the stock as increased on a regular 12% yearly 
basis. From March 1912 to March 1913 4% quarterly (not including any 
extras) was paid on the $8,000,000 stock then outstanding, or at tho rate 
o f  16% a year.— V. 96. p. 865. 205.

G r e e n e  C o n s o l .  C o p p e r  C o .— C om b in ed  I n c o m e  A c c t .—
E a r n in g s  o f  G r e e n e  C o n s o l .  C o p p e r  C o .  a n d  C a n a n e a  C o n s o l .  C o p p e r  C o .  
C a le n d a r  T o ta l  E x p e n s e s ,  D e p r e -  B a la n c e ,

Year—  Income. Int., Ac. elation. Surplus.
1912....................................... $7,636,352 $5,466,041 $152,618 $2,017,664
1 9 1 1 . . ._____   5,863,205 4,558,170 280,180 1,024,855

Tho Cananea Consolidated Copper Co. produced 48,187,847 lbs. o f fino 
copper during 1912. against 44,897,466 in 1911.— V. 95, p . 682.

H u d s o n  N a v i g a t i o n  C o . ,  N e w  Y o r k . — M r . M o r s e  A g a in  
P res id en t a n d  in  V ir tu a l C on tro l.— C h a r le s  W. M o r s e  h a s  
b e e n  r e -e le c t e d  t o  th o  p r e s id e n c y  f r o m  w h ic h  h e  r e t ir e d  in  
1 9 1 0 , a n d  is o n c o  m o r o  in  p r a c t ic a l  c o n t r o l  o f  th e  c o m p a n y .  
T h o  N e w  Y o r k  “ T r ib u n e ”  o n  M a y  2 9  s a id  in  s u b s ta n c e :

A syndicate which included John M cKinnon o f the Assets Realization 
C o., Georgo It. Sheldon, a director o f tho Hudson Navigation C o., and 
Ladonburg, Thalmann & C o., has turned over to Morse through Hayden, 
Stone & C o., who acted as bankers in the transaction, 35,000 shares o f 
stock o f the 80,000 shares outstanding. Of the amount purchased, Morse 
and his family own 20,000 shares and his friends hold the remaining 15,000. 
The total Morse holdings are therefore equivalent to 43% o f tho wholo, or 
sufficient to give him and his associates a substantial working control.

fMr. M cKinnon, George K. Sheldon, G. E . Shaw, Benjamin S. Guin
ness, Campbell Carrington, Secretary o f the company, and James II. Per
kins have resigned from the board.|— V. 95, p . 1686.

I n d i a n a  P i p e  L i n e  C o .— R ep o rt , fcc.—
The net earnings for the year ending Dec. 31 1912 were $1,976,000.

B a la n c e  S h e e t  D e c .  31 1912 (T o ta l  E a c h  S id e  $7,322,534).
Capital stock------------------- $5,000,000
Accounts payable------------ 437,565
Depreciation reserve________________  569,910
Profit and loss_____________1,315,058

Pipe lino plant___________ $4,710,170
Material & supplies__________________ 24,918
Cash, other invest., and

accounts receivable____ 2,587,446
— V. 95, p. 1611, 820.

I n d i a n a p o l i s  G a s  C o .— P ro p o sed  L e a s e .—
See Citizens’ Gas Co. o f  Indianapolis above.— V. 96, p. 1301, 865.
I n t e r n a t i o n a l  M e r c a n t i l e  M a r in e  C o .— E a r n in g s .—

SU BSID IARY OCEANIC STE AM  N AVIG AT IO N  CO. ( White Star L ine). 
Calendar Total In t.,A c. Depre- Insur. Dividends Balance,

Year. Profits. Paid. ciation. Fund. Paid. Sur.or D ef.
1912 . . .  £919,033 £146,040 £527,649 £100,000 (30% )£225,000 dor.£79.656 
1911 ---1 .102 ,750  137.579 414,141  (60% ) 450,000 sur. 101,0.36

Adding amount brought forward Dec. 31 1911 loaves amount carried 
forward Dec. 31 1912 £60,516. Total profits as above include £32,701 
Interest on investments in 1912, against £28,004 in 1911. Depreciation 
(£527,649 in 1912) includes £108,158 proportion o f loss on first cost o f 
steamship Titanic.— V. 96, p . 64.

K a n s a s  C i t y  (M o . )  G a s  C o .— R ed u ction  in  R en ta l P a y m ’ ts .
Tho Kansas City Gas C o., which owns the natural gas franchise, has no

tified tho Kansas C ity, M o ., Gas C o., whoso distributing plant it leases, 
that it will not pay any more money after Juno 1 that will bo applicable for 
dividends on tho $5,000,000 Kansas City, M o ., Gas C o .’s stock “ unless 
thero shall bo such a chango in conditions as cannot now be foreseen or 
anticipated." Tho Kansas C ity Gas Co. says that for tho coming year 
thero will bo duo from it to the Kansas^City, M o ., Gas C o. $_250,000_for
5%  dividends on $5___
562 for taxes and other
will, it is expected, bo ;___ ________ , ,,  ̂ - - - , -----C o. is quoted as saying that in meeting its obligations to tho Missouri com
pany the Kansas C ity Gas C o. has accumulated a deficit o f $332,000 In the 
last 6 years, and that tho gross earnings o f tho Kansas City Gas C o. wore 
40%  less in November and Dccomber last, and 30% less in January, Feb
ruary and M arch, than in tho corresponding months o f tho preceding year.

Tho directors o f tho Missouri company declared tho regular quarterly 
dividend o f 1 Vi %  payablo on Juno 1 1913, but in viow o f tho notice served 
by tho lessee company no further payments, it is stated, will bo mado. 
— V . 96, p . 289.

L o n g  S a u l t  D e v e l .  C o . ,  M a s s e n a ,  N . Y . — V eto .—
Seo “ Now York State”  In "State and C ity " dept.— V. 96, p . 1493, 906.
L o u i s v i l l e  ( K y . )  G a s  &  E l e c t r i c  C o .—
The Kontucky Court of Appeals on M ay 28 handed down a decision in 

tho suit brought by soveral tax-payers, permitting II. M . Byliosby & C o. to 
mergo tho electric and gas properties o f Louisville Into a single company.

It was claimed that tho merger would violate the State Anti-Trust statutes, 
Tho Court held that the consolidation, which had been approved by the 
city  ordinances, would be legal. Compare V. 96, p. 1025.

One o f the ordinances signed by M ayor Head early last month, with a view 
to furthering the consolidation o f lighting properties in tho city, repeals 
the present franchise o f  the Louisvillo Gas C o. and creates a new one giving 
the com pany the right to  sell and distribute natural gas for light and heat 
at prices ranging from 36 cents per 100 ft. or less to $1 20-for 2,000 f t . .with 
a charge o f 35 cents for each additional 1,000 ft. Tho other ordinance pro
vides for a maximum rate o f  7.6 cents for electricity, with a sliding scale 
o f  rates down to 4.75 cents and a flat rate o f 4 cents for power. It also 
makes possible a legal merger o f tho Louisville Lighting C o ., owned by 
Byllesby & C o., and the Kentucky Electric C o. A permit to pipe steam 
heat from one plant to another is also involved.

As amended, tho ordinance requires the filing with the Board of Public 
Works o f copies o f all contracts for electricity ar rates lower than the mini
mum rate fixed b y  ordinance, and gives to the M ayor or the General Coun
cil the right to  name a commission to examine tho physical property and 
go over tho books o f the electric company at Intervals of 2 years, to ascer
tain whether conditions warrant a reduction o f electric rates.— V. 96,p . 1025.

M a x w e l l  M o t o r  C o . ,  N e w  Y o r k . — In c r e a s e  o f  S tock .—  
T h e  c o m p a n y  h a s  f i le d  n o t i c e  o f  th e  in cre a s e  o f  s t o c k  f r o m  
$ 3 1 ,0 0 0 ,0 0 0  t o  $ 3 7 ,0 0 0 ,0 0 0 ,  c o n s is t in g  o f  $ 1 3 ,0 0 0 ,0 0 0  f ir s t  
p r e f . ,  $ 1 1 ,0 0 0 ,0 0 0  s e c o n d  p r e f .  a n d  $ 1 3 ,0 0 0 ,0 0 0  c o m m o n .

The increase o f  $2,000,000 c f  each class was made to purchase the Flan
ders M otor C o. (subsequent to the issuance o f the reorganization plan, 
V. 95, p. 1044), to increase the cash working capital and liquidate the debt 
o f  the Flanders com pany.— V. 96, p . 1085, 949.

M i s s i s s i p p i  R iv e r  P o w e r  C o .— F avorab le D e c is io n .—
Judgo McPherson o f the U .S . District Court at D esM oines,Ia .,h as de

nied tho injunction asked for by the Prairie Oil & Gas C o. against the opera
tion o f the Keokuk dam, and ordered tho Prairie C o. to rile its claim for 
the determination o f damages, if any, which it would sustain through the 
flooding o f part o f  its pipe lines. The amount o f  these damages will be 
determined at a trial later. This will enable the hydro-electric generating 
station o f the power company to be operated at an early date.— V. 96, p. 
1025.

M o n t g o m e r y ,  W a r d  &  C o . ,  Inc.— L is ted .— T h e  N .  Y .  
S t o c k  E x c h a n g e  h a s  l is t e d  t h e  $ 5 ,0 0 0 ,0 0 0  c u m u la t iv e  7 %  
p r e f .  s t o c k .  T h e  c o m p a n y  r e p o r t s :
Earnings for 3 M os. end. Mch. 31 '13 {New Co.) and o f Old Co. for Cal. Y r. T2.

3 Mos. ’ 13. Year 1912.1 3 Mos. ’ 13.
Gross earnings---$2,603,493 $9,209,672 Pref. divs. Mar. 30 (1.18%)___ $59,305
Net earnings____  544.142 2,347,6051 Balance, surplus_______________ 484,837

Balance Sheet.
Mar.3\'13. Jan. 31 ’ 13

$
6,587,546

139,831
437,380

5,139,547
2,762,845

62,241

Mar.3V\3. Jan. 31'13
Liabilities—  $

Common stock ... 8,179,507
Preferred stock__  5,000,000
Undivided profits. 484,837 ...........
Current accounts. 1,766,753 1,969,883

$
8,159,507
5,000,000

Assets— $ _
Realest.,bldgs.,&c 5,055,838
Investments........  127,551
Adv. & accts. rec. 325,959
Bills receivable__  811,225
Mdse, at cost-----  5,545,404
Cash......................  3,565,120
Prepaid expense.........................................

Total assets___ 15,431,097 15,129,390 Total liabilities. 15,431,097 15.129,390
— V. 96, p. 866, 557.

N a t i o n a l  D r u g  &  C h e m i c a l  C o . ,  C a n a d a .— Stk. I n c r e a s e
The shareholders will vote June 3 on increasing the capital stock by  $2,

000,000, divided into 200,000 6%  cum. first pref. shares o f £1 each, equal to 
$973,333, and 10,000 7%  pref. shares o f $100 each. Arrangements, it is 
said, have been made to offer the first pref. shares at 105 in England, where 
tho presont first pref. shares are held by some 1,720 investors.

Tho present authorized capital Is $5,996,667, o f  which there are out
standing: 384,524 6%  cum. first pref. o f £1 each, equivalent to $1,871,350; 
12,274 7%  prof, shares o f  $100 each, equivalent to $1,227,400, and 18,357 
ordinary shares o f  $100 each, equivalent to $1,835,700.

Net trading profits for the year ending June 30 1912 were $292,509 
(against $278,156, $201,898 and $154,199, respectively, in the 3 preceding 
years); the balance brought forward from the previous year was $112,915, 
making, with a profit o f  892.492 on property sold, a total o f  $497,917. 
which was appropriated as follows: Dlv. on 6 %  ls tp re f.,$112,468; on 7 %
prof $83,039; assets written down, $42,000; written o ff organ, exp., $11,
000- to general reserve, $50,000; to contingent acct., $100,000; balance, 
$99,409.— V. 91, p. 280.

N a t i o n a l  T e l e p h o n e  C o r p o r a t i o n ,  W e s t  V i r g i n i a .—
The com pany’s stock and bond holdings (see V . 91, p . 1326) were bid 

in at receiver’s sale on M ay 15 for $1,000,000 by E. T . Norton o f Wheeling, 
W . Va., for an Eastern syndicate, which, it is said, will divide the properties 
into Consol. Telephone C o. o f  Ohio, Consol. Telephone Co. o f W . Va. and 
Consol. Telephone Co. o f Penna., with W . C. Ilandlan o f  New Jersey as 
President. Tho sale was confirmed M ay 24.— V . 96. p. 290. 206.

N e w  D e p a r t u r e  M fg .  C o . ,  B r i s t o l ,  C o n n . — D e c i s i o n .—
See Coaster Brake Licensees above.— V. 95, p . 1043.
( G e o .  B . )  N e w t o n  C o a l  C o . ,  P h i l a .— 2 d  P f .  D iv . D e fe r r e d .

The earnings for the first six months were, it is stated, in excess of the 
amount necessary to pay the dividends on tho $1,750,000 7% cumulative 
1st prof, and $1,710,000 cumulative 2d pref. stocks and also provide for 
tho sinking fund. An initial payment of 3)4% was made on the 1st pref. 
on May 1. In view of improvements to be made this summer, considera
tion of tho divldond on tho second pref. stock was, howevor, deferred until 
tho end of tho first fiscal year in November next.— V. 96, p. 1233.

N e w  Y o r k  T r a n s i t  C o .— R ep o rt , & c .—
Pros. D . S. Bushnell says: “ There is pending before tho Inter-State Com

merce Commission a proceeding whereby the rates o f the Now York Transit 
and other pipe line companies are under consideration. It is impossible, 
o f  course, to forecast the result o f  the proceeding, but if  tho order o f  the 
Commission is upheld, the com pany’s revenue will be curtailed.”

The net revenue for the year ending Dec. 31 1912 was $2,420,212; divi
dends paid, $2,000,000 (40%,), leaving balance, surplus, $420,211.

Balance Sheet Dec. 31 1912 (Total Each Side $11,719,820).
Capital stock___________ $5,000,000
Accounts payable_________ 1,116,366
Depreciation reserve_____  573,590
Profit and loss___________  5,029,864

Pipe lino plant---------------- $5,309,516
Material and supplies-----  45,203
Cash, other investments

and acc’ts receivable—  6,365,102 
— V. 96, p .365.

N o r t h e r n  P i p e  L i n e  C o .— R ep o r t , A c .—
Tho not income for the year ending Dec. 31 1912 was $434,823, dividends 

paid $400,000 (10% ). leaving bal., surplus, $34,823.
Balance Sheet Dec. 31 1912 (Total Each Side $4,658,530).

Capital stock_____________$4,000,000
Accounts payable________ 235,657
Depreciation reserve_____  279,777
Profit and loss___________  143,096

Pipe line plant....... .............$3,027,670
Material and supplies------  3,756
Cash, other investments

and accounts receivable 1,627,104 
— V. 94, p. 1320.

O m a h a  ( N e b . )  W a t e r  C o .— B on d s C a lled .—
All o f tho outstanding consolidated M . gold bonds (Nos. 1,726, 1,728 

3 488, 3,489) will be redeemed at the office o f  the Farmers’ Loan & Trust 
C o ., New York, at 105 and accrued int. on July 1.— V. 96, p. 1428, 1026.

P a c i f i c  M a i l  S t e a m s h ip  C o .— E a r n in g s .—
Year ending Total Expenses, Net Deprec’n, Bal., Sur.

Anril 30. Receipts. Insur..Ac. Receipts. Repairs.Ac. or Deficit.
1 9 1 2 - 1 3 .............. $5,585,729 $5,015,S65 $539,864 $519,372 sur.$20 .492

* “ “ “  4,856,1761911-1211_____  5,289,199
— V. 96, P- 557.

433,023 452,105 def. 19,082

P a i n t  C r e e k  C o l l i e r i e s  C o .  ( W . V a . ) ,  S c r a n t o n .  P a .—
This W. Va. corporation has filed a certificate increasing its capital stock 

from $5,000,000 to $10,000,000, par $100 a share. Compare V . 95, p. 54; 
V . 89, p . 1599.
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P l a z a  O p e r a t i n g  C o .— P a y m en t o f  N o te s , & c .—
See U. S. Realty & Improvement C o. under “ Annual tl.~ ;orts.” —  

V . 93. p. 1108.
P r a i r i e  O i l  &  G a s  C o .— D e c is io n .—
See Mississippi River Power Co. above.— V. 96, p. 1367,1160.
P u b l i c  U t i l i t y  D e b e n t u r e  C o r p o r a t i o n ,  N e w  r k . —

N e w  In v e s tm en t  C o m p a n y .— T h is  c o m p a n y  h a s  b e e n  o  ; n iz e d  
u n d e r  th e  la w s  o f  V ir g in ia  a s  s t r ic t ly  a n  in v e s tm e n t  a i d i n g  
c o m p a n y ,  f o l l o w in g  th e  s a m e  g e n e ra l lin e s  a s  th e  s u io s s fu l 
S c o t c h  a n d  E n g l is h  in v e s t m e n t  c o r p o r a t io n s .

Capitalization. Amounts Authorized and Now to Be Issu .
D eb. 20- yr. 5s, due Apr. 1 1933 (int. A .&  O .), auth., $5,000,000-$l ,<"i0.000 
Pref. 6%  stock auth., $1,000,000, cum. after 5 yrs.; now to beiss. 500.000
Common stock authorized, $4,000,000; now to bo issued_________ 2 5( 0.000
Directors (Connected with Financing or Operating 150 Public Utility P r o p e r t i e s ' )
William G . Low Jr. (Pres.),
Murray W . Dodge, Bertron, Gris- 

com  & Co.
James Imbrle, William Morris I ru

bric & Co.
A . M . Chambers, Westinghouse, 

Church, Kerr & Co.

W. S. Barstow, W . S. Barstow & Co 
H . R . Hayes, Stone & W ebsttr.
P. P. B. Mitchell, Redmond & Co 
J. H. Reed, V .-P . J. G . White & Co. 
Philip Boyer, W . C. Langley & Co. 
11. R . W inthrop, Harris, Winthrop 

& C o.
A . Ludlow Kramer, Vice-President the Equitable Trust C o ., N ew York.

The com pany, it Is stated, will commence business with no commitments 
for the purchase o f securities and with cash capital which will bo expended 
at tho discretion of the board in the purchase o f securities which may offer 
an attractive basis for investment. It has the power to buy and sell the 
securities o f public service corporations and to acquire an interest in syn
dicates formed for the purpose o f underwriting and disposing of securities 
In such corporations, but it will not operate any properties. William 
Morris Imbrle & Co. are offering in blocks, at $1,415 and int. on debentures 
(from April 1) $1,000 debentrues, $500 pref. stock and $500 com . stock.

P u l l m a n  C o .— N e w  D ir e c to r .— J . P .  M o r g a n  h a s  b e e n  
e le c t e d  a  d ir e c t o r  a n d  m e m b e r  o f  th e  e x e c u t iv e  c o m m it t e e  
t o  s u c c e e d  h is  fa t h e r .— V .  9 6 ,  p .  6 5 .

R a i l w a y  S t e e l  S p r i n g  C o .— L is te d .— T h e  N e w  Y o r k  
S t o c k  E x c h a n g e  h a s  l is t e d  $ 3 ,5 0 0 ,0 0 0  I n t e r -O c e a n  P la n t  1st
M .  5 %  s in k in g  fu n d  b o n d s  d u e  1 9 3 1 .— V .  9 6 , p .  8 6 6 , 7 8 9 .

R a y  C o n s o l i d a t e d  C o p p e r  C o .— F irs t D iv id en d .—
An initial quarterly dividend o f 37H c. a share (par $10) has been de

clared on the $14,483,560 capital stock, payable June 30 to holders o f rec
ord June 6.— V. 96. p. 1428, 1160.

R e a l t y  S y n d i c a t e ,  O a k l a n d ,  C a l .— L etter to  C red ito rs .—  
T h e  c o m m it t e e  h a v in g  in  h a n d  th e  a ffa ir s  o f  F .  M .  S m it h  
(se e  U n it e d  P r o p e r t ie s  C o .  o f  C a l . ,  V .  9 6 , p .  1 4 2 5 ) h a v e  se n t  
a  le t t e r  t o  t h e  R e a l t y  S y n d ic a t e  c r e d it o r s  s a y in g  in  p a r t :

The plan which seems best at tho present timo consists in having tho 
Realty Syndicate execute a mortgage or deed of trust to the Mercantile 
Trust C o. o f San Francisco, under which all o f the right, title and interest 
o f  the Realty Syndicate in and to its real and personal property, not neces
sary to be used in present financing, will bo mortgaged or conveyed to se
cure bonds to be issued to all o f its creditors. Rights under present pledge 
agreements or mortgages will not in any rospect be impaired by the m ort
gage or deed o f trust. . . .

When a satisfactory plan along these lines has been completed, short
term negotiable bonds fo r  the full amount o f  tho unsecured claims, bearing 
interest at 6%  per annum, payablo semi-annually (or monthly, i f  desired), 
will bo exchanged by the trust company for the temporary certificates or 
receipts issued by it. The committee will sell as rapidly as possible tho 
collateral belonging to tho secured creditors, and each o f the latter will be 
given an option o f taking these bonds for such claim as remains after he has 
been paid the proceeds derived from the sale o f  his collateral. The bonds 
will bo callable on any interest date, as tho committee intends to liquidate 
all o f  the assets o f the company as rapidly as possible.

B a la n c e  s h e e ts  O c t .  31  1911  a n d  M a r c h  3 1  1 9 1 2  s h o w :
Oct. 31 ’ ll.il/ar. 31’12.Oct. 31 ’ ll.A/ar. 31’ 12.

Assets— $
Cash_____ ______  124,051
Stocks & bonds__  6,553,868
Notes receivable..  40,033
Contracts recelv. . 1,032,433 
Acc’ts receivable. 327,409
Real estate--------- 4,349,002
Bldgs, (lncl. synd.) 586,166 
Miscellaneous___  996

$
133,982 

5,118,011 
34,758 

993,384 
2,574,494 

|5,131,792
0,359

Liabilities— $
Capital stock___  7,379,400
Building bonds... 500,000 
Mtgos. & contracts 662,349
Notes payable___  1,208,084
Certificates_____  2,434,398
Acc’ts payable... 26,316 
Surplus........ .......  803,411

7,379,400
462,500
920,376

1,567,920
2,618,582

143,642
900,360

Total............ ..13,013,958 13,992,780 Total............. ..13,013,958 13,992,786
Stocks and bonds include co ’s Interest in the Oakland Traction C o ., 

K ey Route and Pacific Coast Borax Co.
The 6%  certificates, o f  which there were $2,618,582 outstanding M ar. 31 

1912, are secured by tho general assets and credit o f the corporation, very 
much after the nature o f a bank deposit, but they are not issuable against 
any specific piece o f property like a bond or mortgage.

An official adv. in January last said: Realty Syndicate owns 5,000 
acres o f land, all within the city limits o f Oakland. 30% o f the total value 
o f our holdings is represented by offico and business buildings and land sit
uated In the heart o f the city. W e have intensively developed our subur
ban properties, and have been tho principal factor In making the suburbs 
o f Oakland tho leading residential section o f San Francisco Bay. The 
Realty Syndicate, with its immense real estate holdings, and its largo in
terest in tho Key Route ferry and interurban systems, as well as tho Oak
land Traction C o., can dictate transportation facilities for the development 
o f  its properties. The growth o f our business appears as follows:

1895. 1901. 1907. 1910. 1912.
Paid-up ca p ita l.. $714,700 $2,500,000 $5,000,000 $5,000,000 $7,379,400
Surplus_________ 79,924 408,613 339,723 302,546 813,676
Assets, book val. 1,001,452 5,547,805 11,126,565 11,197,805 15,552,184
— V . 93, p. 592.

R e g a l  M o t o r  C a r  C o . ,  D e t r o i t . — R e -in c o rp o ra te d .— T h is  
c o m p a n y  h a s  b e e n  r e - in c o r p o r a te d  u n d e r  M ic h ,  la w s , th e  c a p i 
ta l  s t o c k  b e in g  in c r e a s e d  f r o m  $ 1 ,0 0 0 ,0 0 0  t o  $ 3 ,0 0 0 ,0 0 0 ,  
in  $ 1 0 0  s h a re s , p re s e n t  iss u e  $ 2 ,6 0 0 ,0 0 0 .

“ Detroit Free Press”  recently said: $2,600,000 o f the stock has been paid 
in, while $400,000 of the authorized issue will bo held in reserve for futuro 
extensions. The directors Include John Lambert, Charles It. Lambert, 
Bert Lambert, Fred W . Haines and Harold II. Emmons, who assisted 
In the organization o f the company in 1907. Fred. W . Haines has been 
elected President, remaining also General Manager. In 1908, 250 cars 
were manufactured and sold; in 1909 2,000 cars and in 1913 the com pany 
expects to turn out approximately 7,500 cars. Plant now covers 7H  acres.

R o c h e s t e r  ( I n d . )  E l .  L i g h t ,  H e a t  &  P o w e r  C o .— B o n d s .—  
B e y e r  &  C o . ,  N .  Y . ,  a re  p la c in g  a t  a  p r ic e  t o  y i e ld a b o u t  6 %  
$ 7 5 ,0 0 0  F ir s t  R e fu n d in g  M t g e .  6 %  b o n d s .  A  c ir c u la r  s h o w s :

Dated April 1 1913, due April 1 1943, callablo at 105 and int. on any in
terest dato. Int. A . & O. at Beyer & Co. in N . Y . or Indiana Bank & Tr. 
C o. (trustee), Rochester, Ind. Par $100, $500, $1,000 (c). Authorized, 
$250,000; issued, to provide for additions, extensions, & c., $75,000; re
served to retire 1st M . 6s maturing serially f$2,500 yearly 1916 to 1935 
and $75,000 19361, $125,000; reserved for additions and extensions under 
conservative restrictions, $50,000. Sinking fund, beginning Apr. 1 1918, 
yearly in cash 1H %  o f total bonds issued, to retire bonds of this issue.

Earnings Years ending March 31—  1911-12 1912-13 Est. ’ 13-’ 14. j
Gross earnings......... ................   $42,904 $46,968 $53,861
Oper. exp., taxes & int. on underlying bds. 29,501 31,268 34,661
Bal. forin t, on First Refunding 6s, 1 9 4 3 ... 13,400 15,701 19,200 1

Has paid a regular dividend o f 8%  per annum upon its capital stock for 
a number o f years, with extra dividends from time to timo. I

Franchises broad, and practically all unlimited as to time. Has recently 
acquired franchises in Fulton and Marshall counties for transmission lines 
to nearby towns. Owns modern fire-proof plant, centrally located. Uses 
exhaust steam to supply heat to the business section and public buildings 
Ten-year contract, dated Mar. 2 1909, for lighting streets. Property ap
praised at about 175% o f bonded debt. Oo. incorp. In Ind. Aug. 14 1902.

S a n  D i e g o  ( C a l . )  C o n s o l i d a t e d  G a s  &  E l e c t r i c  C o .  —
Apr. 30 Gross Expenses & Net Bond Balance,

Year. Earnings. Taxes. Earnings. Interest. Stirplus
1 912 -13 ... $1,142,320 $591,166 $551,153 $181,450 $369,703
1911-12—  836,455 402,412 434,043 158,750 275,293

Common stock outstanding Apr. 30,1913, $2,715,000; bonds, $3,629,000. 
— V. 96, p. 657.

S c h e n e c t a d y  (N . Y . )  I l l u m i n a t i n g  C o .— N ew  S tock .—
The P. S. Commission has authorized the company to increase its au

thorized stock from $100,000 to $3,000,000 (all one class, par $100), and 
ts outstanding stock from $80,000 to $2,080,000, in order to retire floating 

U’ bt o f  $2,000,000. (See Schenectady R y. in “ E l. R y . Sec.,”  p. 114.)— ,
V *)/,{). oZl.

S e c u r i t i e s  C o r p o r a t i o n  G e n e r a l ,  P h i l a d e l p h i a . —
S ta tu s.— C h a n d le r  B r o s .  &  C o . ,  in  a  c ir c u la r  d e s c r ib in g  th e  
6 %  c u m . p r e f .  s t o c k  (d iv id e n d s  Q . - J . )  r e p o r t ,  a s  f o l lo w s : 
Pref. (p. & d.) stock, par $100, red. at 120 and div. after 1915.

Authorized, $5,000,000; outstanding_________________________ $2,255,000
Common stock, par $100, authorized, $5,000,000; outstanding.. 2,598,125

The pref. stock, in any year in which common stock has received 6 % , is 
entitled to participate equally in all subsequent dividends in such year up to 
8%  on each class.

Gross earnings March 1912 to March 31 1913, $100,118 (interest and 
dividends, $63,258; underwriting, $17,174; trading profits, $19,666); 
operating expenses, $4,497; special deduction, $11,829; surplus applicable 
to dividends, $83,792: to meet net dividend requirements for the quarter 
ending March 31 1913, $27,757. See directors in adv. on another page 
and compare V. 94, p. 1511, 1570; V. 96, p. 1160.

S o u t h e r n  A l u m i n u m  C o . ,  N e w  Y o r k  a n d  W h i t n e y ,
N . C .— N e w  S ec u r itie s .— T h e  s h a re h o ld e rs  w ill  v o t e  J u n e  9  
o n  in c r e a s in g  th e  a u t h o r iz e d  c a p i t a l i z a t io n  a s  fo l lo w s :
(Par o f shares, $100). A t Present. Additional. Total.
Common s to c k ..........................................$2,400,000 None $2,400,000
Preferred stock___________ __________  4,000,000 $2,000,000 6,000,000
Mortgage b o n d s______________________ Nono 6,000,000 6,000,000

Reported Plan for Plant at Narrows on Yadkin River, N . C.
Hydro-electric plant to develop 120,000 h .-p.; now dam 1,300 ft. long 

and 265 ft. high; power-houso 550 x 40 ft ., reinforced concrete; aluminum 
plant with annual output capacity o f 25,000 tons and including 14 furnace 
buildings, each 3 9 5 x 4 0  ft ., four transfer storage and foundry buildings, 
820 x 40 ft. each; electrode plant o f nine buildings; all buildings o f structural 
steel; 400 to 500 dwellings, clubhouse, store, schools, & c., for industrial 
city. Contract was awarded about April 1 to tho Hardaway Contracting 
C o. o f Columbus, Ga., for tho excavation o f tho factory site and spillway 
and the building o f tho dam and power-houso.

When tho company purchased tho old Whitney dam from tho North Caro
lina Electric & Power Co. contracts were awarded to complete this plant, 
but it boing later found that sufficient power could not bo generated at 
this point to meet the full requirements, the old W hitney project was aban
doned entirely and a new site located four miles farther down the river, 
where 120,000 h.p. could be produced. Pres., A . Badln; Sec., L . Bartholin, 
Now York office. 52 Broadway.— V. 95, p. 485.

S t a n d a r d  O i l  C o .  o f  N e w  J e r s e y .— D e c is io n .— A  p ress  
d is p a t c h  f r o m  B e r l in  d a te d  M a y  2 7  s a y s :

Tlio Imperial Supreme Court to-day declared void and against public 
policy the contract apportioning Germany between the Standard Oil C o .’s 
German subsidiary and Its chief competitor, the German Petroleum Sales 
C o. The contract allotted to the latter only ono-fifth o f tho business in 
Germany. The Germans declared that they signed tho contract after a 
long, losing fight. They denounced it a year ago, finding the situation un 
dcr its provisions worso than It was in tho days before the contract went 
into operation. Tho costs o f the suit in the three courts which it has passed 
wore imposed on tho Standard Oil C o.'s  Gorman subsidiary.— V. 96, p. 
1160, 950.

U n i t e d  F r u i t  C o  .— I n q u ir y .— T h e  s p e c ia l  F e d e r a l  g r a n d  
ju r y  in  th is  c i t y  w h ic h  h a s  f o r  s o m e  t im e  b e e n  in v e s t ig a t in g  
th e  a ffa ir s  o f  th e  c o m p a n y ,  a t  th e  in s ta n c e  o f  th o  G o v e r n m e n t ,  
w a s  d is m is s e d  o n  T u e s d a y .

The inquiry, it is understood, was made with a viow o f seeing whether 
any evidence could be discovered which might show that the company has 
beon violating the Sherman Anti-Trust Law. No announcement was made 
as to when the investigation is likely to be resumed. Assistant U. S. At
torney-General Clark McKerclier was quoted as saying that ho did not think 
the Government contemplated dropping the proposed criminal proceedings 
against the company, and substituting a civil dissolution suit, and that tho 
matter can be reopened at any time before a now grand jury.— V. 96, 
p . 1368. 1302.

U n i t e d  S t a t e s  R e a l t y  &  I m p t .  C o . — N e w  D ir e c to r s .—
Franklin M urphy, ex-Governor o f New Jersoy, has been elected a direc

tor to succeed S. S. Palmer, deceased.— V. 96, p. 1494, 424.
U n i t e d  S t a t e s  W o r s t e d  C o .  ( o f  M a s s . ) ,  N . Y .  a n d  B o s 

t o n . —  P ro tectiv e  C om m ittee f o r  2 d  P re f . S h a res .— T h o m a s  C. 
P e r k in s , H a r t f o r d ,  C o n n . ,  a n d  H .  A .  M c E I w a in ,  m a n a g e r  
o f  th o  b a n k in g  h o u s e  o f  A lo n z o  E ll i o t t  &  C o . ,  M a n c h e s t e r ,  
N .  I I . ,  a c t in g  a s  a n  in d e p e n d e n t  c o m m it t e e ,  u rg e  th e  d e p o s it  
w it h  T h o m a s  C . P e r k in s , I n c . ,  H a r t f o r d ,  as  d e p o s i t o r y ,  
o f  t h e  c e r t i f ic a te s  o f  d e p o s it  is s u e d  b y  th o  O ld  C o lo n y  T r u s t  
C o .  a n d  e x c h a n g e a b le  f o r  2 d  p r e f . s t o c k  o f  U . S . W o r s t e d  C o .
Digest o f Statement Furnished above Committee by Charles F.

C hoate Jr ., A ttorn ey , B oston , May 13 1913.
[In response to inquiry as to proper courso to pursue in protecting clients 

to whom was sold pref. stock o f U. S. Worsted Co. o f Maine, and who have 
exchanged same for receipts calling for 2d pref. o f U. S. W . Co. o f Mass.l

Under tho plan o f purchase and consolidation dated Oct. 1 1912 (V. 95* 
p. 1044) of U. S. Worsted C o., the Lawrence D ye Works Co. and Silesia 
W orsted Mills, Inc., the committee caused a transfer o f theso properties 
to tho U. S. Worsted Co. o f Mass, on N ov. 20 1 9 1 2 , and in return received 
all the outstanding stock o f that company, which, I understand, has been 
applied, or is applicable, as follows:

Now Sold for about Partpurch. Reserved, Issuable in Exchange 
Issuable. *3,391,000. Silesia Mills. for Old Stock.

1st pfd.stk.,*5,000,000 *3,500,000 ...............  * 1 ,5 0 0 ,0 0 0  for Lawrence prel.
2d prel. stk., 4,000,000 437,500 $375,000 (3,000,000 for old U. S. pref.

\ 187,500\U. S. common. It
Common stk. 7,000.000 2,700,000 1,300,000 3,000,000/paylng 15% assess’ t

I also understand that out o f the cash received from tho sale o f stock to 
bankers’ syndicate (for about $3,391,000), and from tho assessment of 
$450,000 on the old common stock, tho committeo, after turning over 
$2 241,250 to tho new company, paid the balance o f  cash, or about $1,400,
000, for Silesia Worsted Mills, in addition to tho stock Issued therefor.

Under the aforesaid plan, the assets and liabilities o f tho U. 8. Worsted 
Co. upon transfer to new company were to bo as stated in tho report of 
Prico, Waterhouse & Co. as o f Juno 29 1912. except as changed In tho usual 
course o f business and as diminished by tho dividend paid in July 1912; and 
the assets o f  the Lawrenco Dye Works C o. were to be substantially as on 
Oct. 1 1912. Shortly after tho consolidation became effective. It was dis
covered that there was a shortage In the said assets. Price Waterhouse 
& C o., I understand, have recently reported that tho previous balance 
sheets, on which the consolidation was based, had over-valued tho assots 
o f tho U. S. Worsted Co. o f Maine by about $835,000 and tho assots o f the 
Lawrence D ye Works Co. by about $225,000, such orrors being, thoy claim, 
partly duo to tampering with their data and figures. Interests connected 
with U. S. Worsted C o. o f M e. admit the shortage, but dispute the amount.
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From tho second report, I understand, it appears that there lias been also I 

a deficit o f about 5675,000 from tho operation o f tho U. S. Worsted Co. of 
Maine and tho Lawrenco C o. from Juno 30 1912 to N ov. 30 1912, made up 
in part of: (a) Operating loss for tho period o f about $325,000; (b) payments 
by U. S. Worsted Co. o f M o. as follows: Commission o f $50,000 to a direc
tor for procuring a short-term loan o f $500,000; $26,000 for legal services: 
$45,000 to a director in settlement o f  claim for his services, and $ i05,000 
for dividends on stock; (c) $60,000 for expenses o f stockholders’ committee. 
There is also ground for belief that from N ov. 20 1912 to Jan. 31 1913 tho 
operation o f the now C o. showed a profit and loss deficit, after payment o f 
the January dividend on tho pref. stock, of approximately $192,000, which 
has been further increased by tho operating loss since Jan. 31 1913 and tho 
payment o f tho April dividend o f $87,500 on tho first pref. stock.

In order temporarily to provide for the shortage in working capital,
I am informed that tho bankers interested in tho property have advanced 
$700,000 to it as a loan, subordinate to tho indebtedness o f other notes o f 
the company and its indebtedness for materials and supplies.

Reorganization appears inevitable, but in any reorganization tho pro
priety of certain payments made by the U. S. Worsted C o. o f Maine be
tween June 30 1912 and N ov. 20 1912, and o f certain payments made by 
the U. S. Worsted Co. o f Mass, sinco that time, should be inquired into, 
and if any payments havo been improperly made, the company should be 
reimbursed therefor. Tho principle, also, should bo recognized that if tho 
2d pref. stock is scaled down or assessed, the common stock, which has a 
very much smaller intrinsic value, should bear tho greater burden o f assess
ment or scaling down. There is no legal basis for tho claim, on which re
cent tentative plans o f reorganization have been based, that, since the 
greatest shrinkage in assets arose in the case o f tho old U. S .W orsted  C o., 
tho 2d pref. stockholders, who were formerly pref. stockholders o f the old
U. S. Worsted C o., should bear the largest share o f the loss, the situation 
seems to make it imperative for such 2d pref. stockholders who are not in
terested in other classes of stock to act together for tho protection o f their 
common interests. Compare V. 96, p. 1762.

W e s t m o r e l a n d  C o a l  C o . ,  P h i l a d e l p h i a .— N ew  Stock a n d  
N o te s .— A  s p e c ia l  m e e t in g  o f  th e  s t o c k h o ld e r s  lia s  b o o n  c a l le d  
f o r  J u n e  2 5  t o  v o t e  o n  in c r e a s in g  (1 ) th e  c a p ita l  s t o c k  fr o m
8 5 ,0 0 0 ,0 0 0  t o  8 0 ,0 0 0 ,0 0 0 ; (b )  th e  in d e b te d n e s s  b y  a  8 1 , 
0 0 0 ,0 0 0  n o t e  issu o , th e  p r o c e e d s  o f  b o t h  t o  b e  u s e d  in  th e  
a c q u is i t io n  o f  fa v o r a b ly  s itu a te d  c o a l  la n d s  a d ja c e n t  t o  th e  
p r e s e n t  o p e r a t io n s . O f f ic ia l  c ir c u la r  o f  M a y  2 0  s a y s :

It is proposed to offer the now stock at par, $50 nor share, to  stockholders 
o f record Juno 25, in tho proportion o f one now for every five old shares. 
Assignable warrants will bo issued as o f Juno 25. Payments must be made 
between Sept. 15 and Sept. 22, and after the latter date tho subscription 
rights will bo forfeited. Interest at tho rato of 5%  will bo allowed on sub
scriptions from date of payment to Sept. 30. The new stock certificates 
will bo issued as o f Oct. 1 1913.

The proposed note issuo is to bo serial, dated Oct. 1 1913, and payable 
within seven years, bearing interest at 5% . Tho notes will bo secured by 
a collateral trust deed pledging tho shares o f the Penn Gas Coal C o., owned 
by Westmoreland Coal C o. (Comparo V.80, p.717).— V. 96, p. 1163, 867.

Y o r k  M a n u f a c t u r i n g  C o . ,  S a c o ,  M e .— D iv s . R ed u ced .—
A semi-annual dividend o f 2%  has been declared on tho $1,200,000 stocki 

payablo Juno 2 to holders o f record M ay 28, comparing with 3%  heretofore 
paid.— V. 85, p. 534.

— Iii V o l .  5  o f  th e  “ P a n d e c t  o f  I n d u s tr ia l  C o n s o l id a t i o n ,”  
a  b o o k lo t  is s u e d  s e r ia l ly  b y  F l in t  &  C o . ,  in d u s t r ia l  o r g a n iz e r s , 
o f  2 5  B r o a d  S t . ,  th is  c i t y ,  th e  a ss e t  v a lu o  o f  th e  g o o d -w i l l  
b u i l t  u p  b y  p e rs is te n t  a d v e r t is in g  is d is c u s s e d  in  a  c o n v in c in g  
s ta t e m e n t . T r a d e -m a r k s  a n d  t ra d e  n a m e s , in  th o  o p in io n  
o f  th o  p u b lis h e r s  o f  th is  b o o k le t ,  “ u n d e r  c o m p e t e n t  m a n a g e 
m e n t  in c r e a s e  in  e a rn in g s  a n d  v a lu o , a n d  a r o , t h e r e fo r e , a  
b e t t e r  a n d  sa fe r  fo u n d a t io n  f o r  a  b u s in e ss  th a n  ta n g ib le s  in  th e  
s h a p o  o f  b r ic k s ,  m o r t a r  a n d  m a c h in e r y , w h ic h , t h r o u g h  d e 
p r e c ia t io n , h a v e  a  c o n s t a n t ly  d e c re a s in g  v a lu e . T h e r e  a re  
m a n y  ca se s  w h e re  t r a d e -m a r k s  h a v o  b e c o m e  s o  v a lu a b le  
th r o u g h  lo n g  y e a rs  o f  p o p u la r i t y  a n d  p r o f i t -m a k in g  th a t  t h e y  
o n t ir e ly  o v e r s h a d o w  a ll o t h e r  a sse ts  o f  th e  b u s in e ss e s , a n d  th o  
b u s in e ss e s  c o u ld  n o t  e x is t  w it h o u t  t h e m .”  T h is  is n o t  a n  
o v e r s t a t e m e n t .  A n y  n o w s p a p e r  r e a d e r  w ill  b o  a b lo  t o  re c a ll  
o f f -h a n d  th e  n a m e s  o f  a  s c o r e  o f  p r o d u c ts  th a t  h a v e  b e e n  
m a d e  h o u s e h o ld  w o r d s  b y  a d v e r t is in g , a n d  t h a t , i f  s o ld  u n d e r  
o t h e r  n a m e s  th a n  th o s e  w h ic h  a re  n o w  re g a r d e d  a s  s y n o n y m s  
f o r  q u a l i t y ,  w o u ld  b e  d ru g s  o n  th o  m a r k e t .  A  c o p y  o f  
th o  “ P a n d e c t  o f  In d u s t r ia l  C o n s o l id a t io n ”  w ill  b o  m a ile d  
u p o n  a p p lic a t io n .

— W o  h a v o  r e c e iv e d  a  c o p y  o f  th o  “ A lm a n a c  1 9 1 3 ,”  c o m 
p ile d  b y  “ T h e  G a z e t t e -T im e s ”  o f  P i t t s b u r g h , P a .  T h e  
w o r k  is  is s u e d  a s  a  re fe re n ce  b o o k  fo r  th o  p e o p le  o f  P i t t s 
b u r g h , W e s t e r n  P e n n s y lv a n ia , th o  S ta te  a t  la r g o , a n d  O h io  
a n d  W o s t  V ir g in ia . In  a d d it io n  t o  th e  n u m e r o u s  m a t te r s  
o f  in to re s t  u s u a lly  c o n ta in e d  in  s u ch  p u b l ic a t io n s , it  in c lu d e s  
m u c h  m a t t e r  w h ic h , it  is s a id , h a s  n o v e r  b e fo r e  b e e n  c o l la te d  
a n d  p la c e d  in  p r in t ,  c o v e r in g  a lm o s t  e v e r y  ch a n n e l  o f  h u m a n  
o n d o a v o r ,  t o g e t h e r  w ith  th o  la te s t  a u t h e n t ic  d a ta  in  e a ch  
in s ta n e o . T h e  p r ic e  o f  th o  b o o k  is 2 5  c e n t s ; b y  m a i l  3 5  c o n ts

— T h e  firm  o f  C .  G .  Y o u n g ,  B a n k e r s  T r u s t  B u i ld in g , 
N o w  Y o r k ,  h a s  b o o n  e n g a g e d  t o  m a k e  e x a m in a t io n s  a n d  
r o p o r t s  o n  c e r ta in  im p o r t a n t  p u b l i c  u t il it ie s  in  C e n tra l  
A m e r ic a .  M r .  H .  A .  B o ld e n , o n e  o f  th e  f i r m ’ s e n g in e e rs , 
w h o  w ill  m a k e  th e  lo c a l  s tu d ie s , s a ile d  f r o m  N e w  Y o r k  o n  
M a y  17 a n d  w ill p r o b a b ly  b o  a w a y  f o r  s o m e  t im e . T h e  fir m  
h a s  h a d  v e r y  w id e  e x p e r ie n c e  in  a ll L a t in -A m e r ic a n  c o u n tr ie s  
a s  w e ll  a s  o t h e r  p a r ts  o f  th o  w o r ld .

— A n  in te re s t in g  b o o k lo t  d e s c r ib in g  o v e r  f i f t y  s h o r t - te r m  
' b o n d  a n d  n o te  issu es  m a tu r in g  fr o m  1913  t o  1 91 7  h a s  ju s t  

b e e n  p u b lis h e d  b y  E d w a r d  B .  S m it h  &  C o .  o f  P h i la . a n d  
N .  Y .  T h e  issu es  a ro  a r ra n g e d  a c c o r d in g  t o  m a t u r it y  a n d  
a ro  in d e x e d  a lp h a b e t ic a l ly ,  a f fo r d in g  a  m o s t  c o n v e n ie n t  f o r m  
fo r  u se  b y  b a n k s , t ru s t  c o m p a n ie s  a n d  in d iv id u a l  in v e s t o r s .

— W ill ia m  I t . C o m p t o n  C o .  a n n o u n c e  w it h  r e g re t  th e  re s ig 
n a t io n  o f  I I . S p a u ld in g  C o f f in  a s  m a n a g e r  o f  its  C h ic a g o  
o f f i c e ,  111 W e s t  M o n r o o  S t .  J o h n  J .  E n g lis h  h a s  b e e n  a p 
p o in t e d  as M r .  C o f f in ’ s s u c c e s s o r . M r .  C o f f in  ta k e s  th e  
n e w  C h ic a g o  o f f i c e  o f  E .  W .  C la r k  &  C o .  o f  P h i la d e lp h ia  in  
th o  R o o k e r y  B ld g .

— T h e  c u r r e n t  issu o  o f  “ F u n d a m e n t a l  C o n d i t i o n s ,”  is su e d  
b y  H o r n b lo w e r  &  W e e k s , 4 2  B r o a d w a y , th is  c i t y ,  s u m m a r iz e s  
in  a  c o n c is e  w a y  th e  p o l i t i c a l ,  c o m m e r c ia l  a n d  m o n e y  s itu a 
t io n  d u r in g  th o  la s t  3 0  d a y s . A  fr e o  c o p y  w ill  b e  m a ile d  o n  
r e q u e s t  t o  M r .  C r a n e , m a n a g e r  b o n d  d e p a r t m e n t .

^ h e  C e ra ra m ia l grates.
C O M M E R C I A L  E P I T O M E .

F rid a y  N ig h t , M a y  3 0 th  1 9 1 3 .
T h e r e  is  a  d is p o s it io n  t o  g o  s lo w  o n  fu t u r e  b u s in e s s , a l 

th o u g h  sa les  fo r  im m e d ia te  d e l iv e r y  a re  o n  a  p r e t t y  l ib e r a l  
s c a le . T h e  W e s t  is o p t im is t i c ,  o w in g  t o  th e  fa v o r a b le  c r o p  
o u t l o o k .  T h e  E a s t  is  c a u t io u s  b y  r e a s o n  o f  th e  t a r if f  a g it a 
t io n .  C o l le c t io n s  a re  n o t  a l t o g e th e r  s a t i s fa c t o r y .  A s  a  r u le  
t h e y  a re  o n ly  fa ir ,  t h o u g h  th e  N o r t h w e s t  r e p o r t s  s o m e  im 
p r o v e m e n t .  N e w  b u s in e ss  in  ir o n  a n d  s te e l is  le ss  a c t iv e .  
T e x t i le s  se ll ra th e r  m o r e  r e a d i ly ,  d e s p it e  th e  im p e n d in g  ta r if f  
c h a n g e s . T h e  o u t l o o k  f o r  th e  c o t t o n  c r o p  h a s  im p r o v e d ,  
o w in g  t o  ra in s  a n d  w a r m e r  w e a t h e r . E x p o r t s  o f  w h e a t  a re  
m u c h  la rg e r  th a n  th o s e  o f  la s t  s e a s o n . O n  th e  w h o le , th e  
b u s in e ss  s it u a t io n  is  n o t  u n p r o m is in g .

L A R D  h a s  b e e n  f ir m e r  w ith  a  b e t t e r  d e m a n d ; p r im e  
W e s t e r n  8 1 1 .6 2 j^ ;  r e f in e d  f o r  th e  C o n t in e n t ,  8 1 1 .8 0 ; fo r  
S o u t h  A m e r ic a , 8 1 2 .3 5  a n d  f o r  B r a z i l  in  k e g s , 8 1 3 .3 5 .  L a r d  
fu tu r e s  h a v e  a d v a n c e d .  T h e r e  h a s  b e e n  g o o d  b u y in g  o f  
S e p t e m b e r  b y  s p e c u la to r s . P a c k e r s  h a v e  b e e n  b u y in g  p o r k  
a n d  r ib s . H o g s  h a v e  b e e n  f ir m . O n  T h u r s d a y  p r ic e s  
a d v a n c e d  o n  m o d e r a te  t r a d in g . L a r d  s y m p a t h iz e d  w it h  a n  
a d v a n c e  in  r ib s , th e  b u y in g  o f  w h ic h  f o r  J u ly  d e l iv e r y  w a s  
h e a v y ,  o n e  o p e r a t o r  ta k in g  1 ,0 0 0 ,0 0 0  p o u n d s .

D A IL Y  CLOSING PRICES OF LA R D  FU TU RES IN  C H IC A G O .
Sat. M on. Tues. Wed. Thurs. Fri.

M ay delivery_____ cts.11.10 11.17^  11.22)4 11.12)4 11-15 Holi-
July delivery__________11.02>4 11.07)4 11.10 11.07)4 11-10 day.
Sept, delivery............... 11.10 11.17)4 11.20 11.17M 11.17Yi

P O R K ,  q u ie t  a n d  s te a d y ; m e s s , 8 2 1 .7 5 © 8 2 2 .2 5 ;  c le a r , 
8 21  @ 8 2 2 .5 0 ;  f a m i ly ,  8 2 3 .5 0 @ 8 2 5 .  B e e f ,  s t e a d y ;  m e s s , 
8 1 9 @ 8 2 0 ;  p a c k e t ,  8 2 1  @ 8 2 2 ;  fa m i ly ,  8 2 2 @ 8 2 4 ;  e x t r a  I n d ia  
m e s s , 8 31  @ 8 3 2 .  C u t  m e a t s , s t r o n g e r ; p ic k le d  h a m s , 
10 t o  2 0  lb s .  1 5@ 1 5 ;H sC .; b e l lie s , c le a r  f . o . b .  N e w  Y o r k ,  
6  t o  12 lb s . ,  1 6 @ 1 7 } 4 c .  B u t t e r ,  c r e a m e r y  e x t r a s , 2 7  
2 7 % c .  C h e e s e , S ta te  w h o le  m ilk , fr e s h  c o lo r e d  s p e c ia ls ,  1 4 c . 
E g g s , fre s h  g a th e re d  e x t r a s , 2 2  j ^ @ 2 3 c .

O I L S .— L in s e e d  c o n t in u e s  q u ie t  b u t  s t e a d y .  T h e  r e 
c e ip t s  a t  D u lu th  o n  W e d n e s d a y  w e r e  1 3 ,0 0 0  b u s h e ls . C i t y ,  
r a w , A m e r ic a n  s e e d , 4 8 @ 4 9 c . ;  b o i le d  4 9 @ 5 0 c . ,  C a lc u t t a  
7 0 c . C o t t o n s e e d  o il  q u ie t  b u t  s t e a d y ; w in te r  7 .1 5 c . ,  s u m 
m e r  w h ite  7 .3 0 c .  T h e  fo r e ig n  d e m a n d  h a s  b e e n  p o o r .  
C o c o a n u t  o il  s t e a d y ; C o c h in  1 0 % @ l l c . ,  C e y lo n  1 0 J 4 @  
10;HjC. C h in a  w o o d  in  g o o d  d e m a n d  a t  7 3 4 @ 7 M c .  C o r n  
5 . 7 0 @ 5 . 7 5 c . C o d  e a s ie r  a t  3 8 @ 4 0 c .

C O F F E E  h a s  d e c l in e d , w ith  t r a d e  l ig h t ;  N o .  7  R io  l l j ^ c .  
M i l d  g r a d e s  q u ie t ; fa ir  t o  g o o d  C u c u t a  1 3 h £ @ 1 3 % c .  C o f f e e  
fu tu r e s  h a v o  d e c l in e d  in  r e s p o n s e  t o  lo w e r  p r ic e s  in  B r a z i l  
a n d  E u r o p e .  S e n a to r  N o r r is  c o n t in u e s  t o  a t t a c k  th e  v a lo r i 
z a t io n  s ch e m e  a n d  its  r e s u lt s . T h o  in te r io r  r e m a in s  in 
d i f fe r e n t  t o  th e  m a r k e t .  N e w  lo w  le v e ls  f o r  p r ic e s  o n  th is  
m o v e  h a v o  b e e n  r e a c h e d . O n  T h u r s d a y  p r ic e s  d e c l in e d .  
N e w  l o w ' r e c o r d s  w e r e  a g a in  m a d e . E u r o p e  s o ld .  E u r o 
p e a n  m a r k e ts  w e r e  m u c h  lo w e r . S h o r t s  w e r e  th e  p r in c ip a l  
b u y e r s . O f  la te  c o s t  a n d  f r e ig h t  q u o t a t io n s  f r o m  B r a z i l  
h a v o  b e e n  d e c l in in g . H a v r e  a ls o  r e p o r t e d  c h e a p  c o s t  a n d  
fr e ig h t  o f fe r s .

C lo s in g  p r ic e s  w e r e  a s  f o l lo w s :
J u n e ______10.68
July.............10.70
A u gu st___ 10.80
Sept_______10.90

>10.70
>10.72
>10.82
>10.91

F ob ............. 10.94@10.96
M arch____ 10.96@10.98
April........... 10.96@10.98

October___10.90@10.91
N o v ______ 10.90@  10.91
D ec............ 10.91 @10.93
January__ 10.92@  10.94

S U G A R .— R a w  h ig h e r . C u b a  se n t  r e p o r t s  o f  h e a v y  ra in s , 
w h ic h  w ill  d e la y  g r in d in g  f o r  s e v e ra l d a y s .  T h e  A t la n t i c  
p o r t  r e c e ip t s  h a v e  b e e n  l ig h t .  T h e y  a m o u n t e d  t o  5 0 ,0 0 6  
to n s  f o r  th o  w e e k , a g a in s t  8 9 ,0 8 8  la s t  w e e k  a n d  7 7 ,0 2 9  la s t  
y e a r .  C e n t r i fu g a l ,  9 6 -d e g re e s  t e s t ,  3 .3 0 c . ;  m u s c o v a d o ,  
8 9 -d e g r e e s , 2 .8 0 c . ;  m o la s s e s , 8 9 -d e g r e e s , 2 .5 5 o .  R e f in e d  
c o n t in u e s  q u ie t  a n d  u n c h a n g e d  a t  4 .2 0 c .  f o r  g r a n u la te d .

P E T R O L E U M  s te a d y ; b a r re ls  8 . 7 0 @ 9 . 7 0 c . ;  b u l k 5 @ 6 c . ;  
ca s e s  l l @ 1 2 c .  D r il l in g  o p e r a t io n s  a re  a c t iv e  in  v a r io u s  
s e c t io n s . N a p h th a  s te a d y ; 7 3  t o  7 6  d e g r e e s , in  1 0 0 -g a l lo n  
d r u m s , 2 5 j ^ c . ;  d r u m s , 8 8  5 0  e x t r a . G a s o lin e , 8 6  d e g r e e s , 
2 9 J ^ c . ;  7 4  t o  7 6  d e g r e e s , 2 5 } 4 <l ; 6 8  t o  7 0  d e g r e e s , 2 2 ^ c . ,  
a n d  s to v e  2 1 c . S p ir it s  o f  tu r p e n t in e  4 2 c .  C o m m o n  t o  
g o o d  s tr a in e d  ro s in  S 4  8 0 .

T O B A C C O .— B in d e r  is  s t e a d y ,  w it h  a  r o u t in e  d e m a n d . 
F il le r  is  q u ie t .  I t  is tru e  th a t  s u p p lie s  o f  f i l le r  h a v e  b e e n  
m u c h  r e d u c e d  a n d  c o n s id e r a b le  p u rc h a se s  m ig h t , p e r h a p s , 
p u t  p r ic e s  u p  e a s i ly , b u t  i t  is  ju s t  s u c h  p u rc h a se s  th a t  a re  
la c k in g . S u m a tra  h a s  m e t  w it h  th e  u s u a l d e m a n d  a t  th is  
s e a s o n  o f  th o  y e a r , d e s p it e  th e  f a c t  th a t  th e  t r a d e  in  c ig a r s  
is  s a id  t o  b e  less  b r is k . C u b a n  le a f  is  q u ie t  a n d  is e x p e c t e d  
t o  re m a in  s o  u n til  th e  n e w  c r o p  b e g in s  t o  b e  m a r k e te d  f r e e ly .

C O P P E R  has b e e n  q u ie t ;  L a k e  1 5 % c .  a n d  e le c t r o ly t i c  
1 5 .6 0 c . ;  L o n d o n  h a s  la t t e r ly  b e e n  w e a k e r . T in  m o r e  a c t iv e ,  
a n d  has a d v a n c e d  t o  4 8 % a .  o n  th e  s p o t ;  L o n d o n  h a s  a ls o  b e e n  
a d v a n c in g . L e a d  4 .3 5 c .  S p e lte r  5 .3 5 c .  P ig  ir o n  q u ie t ;  
N o .  2  E a s t  S 15  7 5 @ S 1 6  2 5 , N o .  2  S o u th e r n  8 11  5 0 @ S 1 2 .  
I n  th o  s te e l tra d e  th e  fe e l in g  is  th a t  o r d e rs  w ill  in c r e a s e  d u r 
in g  th e  s e c o n d  h a lf  o f  th e  y e a r .  N e w  b u s in e ss  ju s t  n o w , h o w 
e v e r ,  is  g e n e r a l ly  le s s e n in g . Y e t  a  s o m e w h a t  b e t t e r  t r a d e  
is  r e p o r t e d  in  s te e l p la te s  a n d  sh e e ts  in  th e  in t e r io r ,  a n d  a  fa ir  
b u s in e ss  in  fr o g s  a n d  s w itc h e s . T h e r o  h a v e  b e e n  s o m e  re 
p o r t s ,  h o w e v e r , o f  c a n c e lla t io n s  o f  b u s in e ss  in  b a r s . S te e l 
m e r c h a n t  p ip e  a n d  p ip e  l in e , h o w e v e r , h a s  a d v a n c e d  a b o u t  
81  a  t o n .  I t  is p o s s ib le  t o  g e t  e a r lie r  d e liv e r ie s  th a n  fo r m e r ly  
o n  p la te s  a n d  s tr u c tu r a l  s te e l .

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

mailto:10.94@10.96
mailto:10.96@10.98
mailto:10.96@10.98
mailto:10.90@10.91


1563 THE CHRONICLE [V o l . XCVI.

C O T T O N .
T h u rsd a y  N ig h t , M a y  2 9  1 9 1 3 .

T H E  M O V E M E N T  O F  T H E  C R O P ,  as in d ic a te d  b y  o u r  
t e le g r a m s  f r o m  t h e  S o u t h  t o -n ig h t ,  is  g iv e n  b e lo w .  F o r  t h e  
s ix  d a y s  e n d in g  th is  e v e n in g  th e  t o t a l  r e c e ip t s  h a v e  r e a c h e d  
4 4 ,1 5 4  b a le s ,  a g a in s t  5 5 ,8 6 0  b a le s  la s t  w e e k  a n d  6 1 ,0 6 4  
b a le s  t h e  p r e v io u s  w e e k , m a k in g  th e  t o t a l  r e c e ip t s  s in c e  th e  
1 s t  o f  S e p t e m b e r  1 9 1 2  9 ,2 6 2 ,8 1 8  b a le s , a g a in s t  1 1 ,3 0 6 ,7 8 0  
b a le s  f o r  t h e  s a m e  p e r io d  o f  1 9 1 1 -1 2 , s h o w in g  a  d e c r e a s e  s in ce  
S e p t .  1 1 9 1 2  o f  2 ,0 4 3 ,9 6 2  b a le s .

Sat. M on. Tues. Wed. Thurs. Fri. Total.
"T
Galveston______ 1,380 2,551 3.457 1,193 1,358 9,939
Texas C ity -------- 146 1,245 1,391
Port Arthur____ ____
Aransas Pass, &c
New Orleans____ 1,894 2,422 5,082 1,719 4,939 16,056
M obile.................. 174 620 224 357 988 2,363
Pensacola_______
Jacksonville, & c. IlO L I-
Savannah_______ 2,032 1,674 2,320 859 2,348 D A Y . 9,233
B runsw ick_____ IN
Charleston______ 261 303 17 125 129 N EW 835
G eorgetow n____ YO R K .
W ilm ington____ 196 127 493 160 65 1,041
Norfolk ................
N ’port News, &c

289 761 240 397 36 1,723
— — —

New Y o r k _____ ___ ____ ____ ___ ____
Boston__________ 53 45 ____ 98
Baltimore_______ 298 289
Philadelphia____ 261 192 215 468 50 1,186
Totals this week. 6,686 8,695 12.0481 6,523 10.202 44d54

T h e  f o l l o w in g  s h o w s  th e  
s in c e  S e p t .  1 1 9 1 2 , a n d  t h e  
la s t  y e a r :

w e e k ’ s t o t a l  r e c e ip t s ,  th e  t o ta l  
s t o c k s  t o - n ig h t ,  c o m p a r e d  w it h

Receipts to 
M ay  29.

1912-13.
Six |Since Sep 

Days. 1 1912.

G a lv eston ----------
Texas C ity ...........
Port Arthur--------
Aransas Pass, &c_
New Orleans____
G u lfp o r t . ............
M obile ..................
Pensacola_______
Jacksonville, &c.
Savannah_______
B runsw ick______
Charleston _____
Georgetown ___
W ilm ington ___
N o r fo lk -------------
N ’port News, See.
Now Y ork______
B o s to n ---------------
Baltimore_______
P hiladelph ia____

T otal ................

9,939
1,391

16,056
2,363

9,233
'835

. l',04i 
1,723

98
289

1,186

3,739,105
664,487
137,191
129,098

1,371,531
211,059
124,408

14,279
1,238,953

231,019
303,418

110
339,499
513,162
109,273

14,144
44,300
70,946

6,836

1911-12.
This Since Sep 

Week. 1 1911.
10,191

10,616
553

2,200
325

6,751 2
502
349

1,985

249
1,180

,466,508
585,683
196.507
79,207

,607,737
66,945

372,139
212,701

50,387
,349,743
403,983
411,713

1,169
542,490
732,339

37,031
6,114

61,282
120,950

2,252
44,154 9,262,818 34,901 11306 780

Stock.

1913.
95,636
3,831

69,068
lT.806

64,266
278

15,614
'  8,781 
29,337
69*082

9,000
4,393
5,446

1912
93,167

55,487
8,067
»,534

49,517
449

17,390
*4,166
34,778

158", 184 
10,284 
10,796 

1,025
386,5381 446,844

I n  o r d e r  t h a t  c o m p a r is o n  m a y  b e  m a d e  w it h  o t h e r  y e a r s ,  
w e  g iv e  b e l o w  th e  t o t a ls  a t  le a d in g  p o r t s  f o r  s ix  se a s o n s :

Receipts at—• ' 1913. 1912. [ 1911. | 1910. 1909. 1908.
G alveston___ 9,939 10,191 4,401 8,285 19,601 17,696
Texas C ity ,A c 1,391 _ _ ______ 2,143
New Orleans- 16,056 10,616 11,160 14,145 14,796 21,282
M obile____ __ 2,363 553 314 197 2,000 2,405
Savannah ___ 9,233 6,751 2,991 6,498 10,862 12,024
Brunswick___ ___' 503 2,862
Charleston,&c " '"8 3 5 '" "5 0 2 442 143 596 1,367
W ilm ington. . 1 1’ 041 349 23 821 451 3,590
N orfolk______ i 1,723 1,985 2,016 1,887 4,758 5,147
N ’port N ., &c 
All others____

-  _ - 764 169 243
’  1*573 | " 3*954 6,379 3,149 468: 1,131

Total this wk. 44,154! 34,901 27,726) 36,392 58,706] 64,885
Since Sept. 1. 9,262,818 11306780 8,295.579 6,996,658 9,553,730 7,897,324

T h e  e x p o r t s  f o r  th e  s ix  d a y s  e n d in g  th is  e v e n in g  r e a c h  a  
t o ta l  o f  9 5 ,4 3 7  b a le s , o f  w h ic h  4 0 ,3 1 6  w e r e  t o  G r e a t  B r ita in , 
6 ,7 7 6  t o  F r a n c e  a n d  4 8 ,3 4 5  t o  th e  r e s t  o f  th e  C o n t in e n t .  
B e lo w  a r e  th e  e x p o r t s  f o r  th e  s ix  d a y s  a n d  s in c e  S e p t . 1 1 9 1 2 :

Exports 
from—

Six days ending May 29 1913. 
Exported to—

From Sept. 1 1912 to May 
Exported to—

29 1913.

Great |
Britain. France.

Conti- , 
nent. Total.

Great
Britain. France.

Conti
nent. Total.

Galveston 8,726 '6,776 1 1 ,4 33 26,935 1,289,962 390,643 1,365,014 3,045,649
Texas Clty. 5,917 ___ 5,917 405,615 146,793 84,212 636,620
Port Arthur ___ ____ ___ ___ 31,480 27,949 77,762 137,191
Ar.Pass,Ac- ___ 12,921 16,048 8,606 37,575
New Orl’ns. 13,577 7,368 20,945 701,570 142,237 403,901 1,247,708
M obilo___ 6,883 6,883 56,264 25,562 52,198 134,024
Pensacola . . 24,058 34,791 65,759 124,608
Savannah. . ___ 123,074 62,869 593,579 779,522
Brunswick . 2,682 ___ "2io 2",892 111,029 97,978 209,007
Charleston . ___ 73,367 5,000 146,952 225,319
Wilmington ___ ___ ___ ___ 106,043 59,673 152,115 317,831
Norfolk___ 16,411 500 54,399 71,310
N’portNews ■ ___ 291 291
New York. 9,114 ___ 6,643 15,757 275,794 48,687 173,184 497,665
Boston___
Baltimore. .

300 . . . . . . . . 300 146,897
4,494 2,650

9,621
38,695

156,518
45,839

Phlladel’a .. ' ___ 48,612 7,776 55,938
Portl’d , Me. ___ ___ 507 _____ 507
San Fran.. ___ 14,030 14",030 255,199 255,199
Pt.Towns’d — — 1,778 1,778 - I —II - - - - - 102,532 102,532

Total___ 40,316 6,776 48,345 95,437 3,427,939 963,402 3,689,512 8,080,853
Tot.1911-12 22,874 9,183 22,772 54,829 4,138,660 1,147,880 4,806,539 10093079

Note.— N.Y. exports since Sept. 1 include 19,877 bales Peru, Ac., to Liverpool.
I n  a d d it io n  t o  a b o v e  e x p o r t s ,  o u r  te le g r a m s  t o -n ig h t  a ls o  

g iv e  u s  t h e  f o l lo w in g  a m o u n t s  o f  c o t t o n  o n  s h ip b o a r d ,  n o t  
c le a r e d , a t  t h e  p o r t s  n a m e d . W e  a d d  s im ila r  f ig u r e s  f o r  
N e w  Y o r k .

On Shipboard, Not Cleared for—•'

M ay  23 at—
Great

Britain. France.
Ger

many.
Other

Foreign
Coast
wise. Total.

Leaving
Stock.

New Orleans-.
Galveston ____
Savannah ____
C harleston___
M obile________

2,531
9,353

3",007
l",666

800

213 5,467
12,169
8,000
1*393

4,289
12,872

224 
1,529 

300
*150

16,481

12,724
35,923

8,300
4*550

16,481
2,700
2,000

56,344
59,713
55,966
15,614
7,256

12,856
66,382
29,729

N o rfo lk -..........
New Y ork------
Other ports___

"300 *200
1,200

l",200

Total 1913-- 
Total 1912— 
Total 1911--

16,691
17,863
6,713

513
152

6,001
28,429
15,896
14,531

18,361
11,240
13,270

18,684!
18,332
8,065

82,678
63,483
48,580

303,860
383,361
251,263

S p e c u la t io n  in  c o t t o n  f o r  fu tu r e  d e l iv e r y  h a s  b e e n  o n  a  
s m a ll  s ca le  a t  ir re g u la r  b u t ,  o n  th e  w h o le ,  lo w e r  p r ic e s . T h e  
d r o u g h t  e a s t  o f  th e  M is s is s ip p i  h a s  b e e n  t o  a ll a p p e a r a n c e  
e f fe c t u a l ly  b r o k e n . T h e  te m p e r a tu r e s , t o o ,  a t  o n e  t im e  
c o n s id e r e d  t o o  lo w , h a v e  la t t e r ly  s h o w n  s o m e  t e n d e n c y  t o  r is e . 
I n  T e x a s  th e  m a x im u m  te m p e r a tu r e s  h a v e  la t t e r ly  b e e n  in  
m a n y  ca se s  9 0  t o  9 5 ,  a n d  e v e n  a s  h ig h  a s  9 8 . A lt h o u g h  th e  
c r o p  is  b a c k w a r d , m a n y  p r iv a t e  r e p o r t s  a re  t o  th e  e f f e c t  t h a t  
i t  is  im p r o v in g .  S o m e  c o m m is s io n  h o u se s  s ta t e d  th e  c o n d i 
t io n  o f  th e  c r o p  a t  8 4  t o  8 5 . 3 % ,  w i t h  a n  a v e r a g o  in cr e a s e  
in  th e  a c r e a g e  o f  a b o u t  5 % .  L a t t e r ly ,  t o o ,  th e  L iv e r p o o l  
m a r k e t  h a s  s h o w n  a n  e a s ie r  u n d e r to n e . L iv e r p o o l  h a s , i t  is  
b e l ie v e d , b e e n  s e ll in g  J u ly  h e r e . T h e  p r e m iu m  o n  t h a t  
m o n t h ,  w h ic h  a  s h o r t  t im e  a g o  w a s  6 2  p o in ts  o v e r  O c t o b e r ,  
h a s  la t t e r ly  fa lle n  t o  4 3  p o in t s .  L a r g e  s p o t  in te re s ts  h e re  
a ls o  s o ld  J u ly .  S o  h a v e  W a l l  S tr e e t  a n d  th e  W a ld o r f  c o n 
t in g e n t . R e c e n t  ra in s  in  t h e  C a r o lin a s , G e o r g ia , in  th e  M e m 
p h is  d is t r ic t  a n d  A la b a m a , a n d  w e s t  o f  th e  M is s is s ip p i  R iv e r ,  
h a v e , i t  is  s ta t e d , b e e n  v e r y  b e n e f ic ia l .  M e a n t im e  s p e c u la 
t io n  h a s  la g g e d . M a n y  h a v e  b e e n  d is p o s e d  t o  a w a it  th e  
G o v e r n m e n t  r e p o r t ,  w h ic h  w il l  a p p e a r  o n  J u n o  2 , b e fo r e  
t a k in g  a  d e c is iv e  s ta n d  o n  th e  m a r k e t  o n e  w a y  o r  th e  o t h e r . 
C o ld ,  w e t  w e a th e r  h a s  in te r fe r e d  w it h  th e  d r y  g o o d s  t ra d e  
t o  s o m e  e x t e n t . T h e  d e p r e s s io n  in  th e  s t o c k  m a r k e t  h a s  
n a t u r a l ly  b e e n  a n y t h in g  b u t  a  s t im u la t in g  f a c t o r .  O n  
W e d n e s d a y  M a y  n o t ic e s  t o  th e  a m o u n t  o f  fu l ly  1 0 ,0 0 0  b a le s  
w e r e  is s u e d . O n  th e  o t h e r  h a n d , h o w e v e r ,  L iv e r p o o l  s p o t  
sa les  o f  la te  h a v e  in c r e a s e d . T h e  sa le s  o f  p r in t  c lo t h s  a t  
F a ll  R iv e r  la s t  w e e k  m u c h  e x c e e d e d  th o s e  o f  th e  c o r r e s p o n d 
in g  w e e k  la s t  y e a r , a n d  p r in t  c lo t h s  h a v e  a lso  b e e n  s tr o n g e r . 
S o m e  c r o p  r e p o r t s  h a v e  p u t  th e  a v e r a g e  c o n d i t io n  a t  f r o m  
7 8 .7  t o  8 0 .4 .  T h e  s e a s o n  in  s o m e  s e c t io n s  o f  th o  b e lt  is  
s a id  t o  b o  f r o m  o n e  t o  th re e  w e e k s  la te . T h o  C o n t in e n t  h a s  
b e e n  a  g o o d  b u y e r  o f  th e  n e w -c r o p  m o n t h s  in  L iv e r p o o l .  In  
t h a t  m a r k e t  th e re  h a s  b e e n  h e a v y  t r a d e  c a l l in g . T h e  s h o r t  
in te r e s t  th e re  is  sa id  t o  b e  la rg e . G e r m a n  a d v ic e s  r e p o r t  
t h a t  t r a d e  o n  th e  C o n t in e n t  o f  E u r o p e  is  la rg e r  th a n  r e c e n t ly .  
S p in n e rs  th e re  h a v e  b e e n  b u y in g  th e  n e w -c r o p  m o n t h s . I t  
is  in s is te d  b y  th e  b e l ie v e r s  in  b e t t e r  p r ic e s  t h a t  n o t  o n ly  w a s  
th e  la s t  c r o p  o v e r -e s t im a t e d ,  b u t  t h a t  th e re  is  a  t e n d e n c y  in  
s o m e  q u a r te r s  t o  u n d e r -e s t im a te  th e  w o r ld ’ s c o n s u m p t io n  o f  
A m e r ic a n  c o t t o n .  T h e y  t h in k  th e  c o n s u m p t io n  is  b o u n d  t o  
r e a ch  1 4 ,7 5 0 ,0 0 0  b a le s , a n d  th a t  a  c r o p  o f  fu l ly  1 5 ,0 0 0 ,0 0 0  
b a le s  is  n e e d e d  d u r in g  th e  c o m in g  s e a s o n , w ith  a  p o s s ib i l i t y  
t h a t  1 5 ,5 0 0 ,0 0 0  b a le s  m a y  b e  r e q u ir e d . E u r o p e  h a s  r e c e n t ly  
b e c o m e  m o r e  o p t im is t i c  a b o u t  t r a d e , fo l lo w in g  th o  c lo s e  o f  th e  
B a lk a n  w a r . E n g la n d  is h a v in g  a  b o o m .  N o b o d y  a s  y e t  
k n o w s  a n y t h in g  a b o u t  th e  n e x t  A m e r ic a n  c r o p  e x c e p t  t h a t  
i t  is  la t e .  O n  T h u r s d a y  p r ic e s  d e c l in e d , o w in g  t o  m o r o  f a v 
o r a b le  w e a th e r  a n d  c r o p  r e p o r t s .  O n e  p u t  th o  c o n d i t io n  as 
h ig h  a s  8 4 . 6 % ,  w it h  a n  in c r e a s e  in  th e  a c r e a g o  o f  3 .7 .  A n 
o t h e r  w a s  8 0 .5 ,  w ith  a n  in c r e a s e  in  th e  a c r e a g e  o f  4 .8 .  T h e  
G o v e r n m e n t  c o n d i t io n  in  th e  J u n e  r e p o r t  la s t  y e a r  w a s  7 8 .9 .  
J u ly  l iq u id a t io n  w a s  a  fe a tu r e . E x p o r t s  f r o m  N o w  Y o r k  
w e r e  1 0 ,0 0 0  b a le s , m o s t ly  t o  G r e a t  B r ita in .  S p o t  c o t t o n  
c lo s e d  a t  1 1 .8 0 c . f o r  m id d l in g  u p la n d s , s h o w in g  a  d e c l in e  
f o r  th e  w e e k  o f  3 0  p o in t s .

T h e  ra te s  o n  a n d  o f f  m id d l in g , a s  e s ta b lis h e d  N o v .  2 0  1 9 1 2 *  
b y  t h e  R e v is io n  C o m m it t e e ,  a t  w h ic h  g r a d e s  o t h e r  th a n  
m id d l in g  m a y  b e  d e l iv e r e d  o n  c o n t r a c t ,  a re  a s  f o l l o w s :

Middling............ c . Baste
Strict low mid_____0.35 oft
Low middling_____0.80 off
Strict good ord------ 1.40 off
Good ordinary____2.15 off
Strict g’d mid. ting.0.35 on

♦Reaffirmed Feb. 5 1913.
T h e  o f f i c ia l  q u o t a t io n  f o r  m id d l in g  u p la n d  c o t t o n  in  t h e  

N e w  Y o r k  m a r k e t  e a c h  d a y  f o r  th o  p a s t  w e e k  h a s  b e e n :
May 24 to M ay 29—  Sat. M on. T u cs . W ed. T h u rs. F rj.

Middling u p lands-.................--12 .10  12.00 12.00 11.90 11.80 Hoi.
N E W  Y O R K  Q U O T A T I O N S  F O R  3 2  Y E A R S .

F a ir................ ..c .l .5 0 o n
Strict mid. fair___1.30on
Middling fair..........l.lOon
Strict good mid___0.68 on
Good middling___0.46 on
Strict middling___0.24 on

Good mid. tlngcd-c. Even 
Strict mid. tinged.0.15 off 
Middling Ungod..-0.30 off 
Strict low mld.tlng.0.85 off 
Low mid. tinged..2.00 off 
Middling stained..0.90 off

1913-C— .---11 .80 1905.C____ .  8.70 1897-C------ .  7.62 1899.C ...- .1 1 .1 2
1912 11.50 1904 13 20 |g95 ___ .  8.00 1888____ .. .1 0 .0 0
1911------- .. .1 5 .8 0 1903........... -11.70 1895..........- .  7.38 1887____ ---1 1 .25
1910____ ...1 5 .3 0 1902............ - 9.50 1804-......... .  7.25 1886____ - - .  9.19
1909____ ..-1 1 .4 0 1901______ - 8.25 1893............ .  7.62 1885------- - .1 0 .9 4
1908------- .- .1 1 .4 0 1900............ - 9.12 1892........... .  7.38 1884____ ---1 1 .62
1907------- .. .1 2 .5 0 1899............ - 6.25 1891............ - 8.88 1883------- --.10 .81
1906------- .- .1 1 .7 0 1898............ - 6.56 1890............ -12.62 1882------- .. .1 2 .1 2

M A R K E T  A N D  S A L E S  A T  N E W  Y O R K .

Spot Market 
Closed.

Futures
Market
Closed. Spot.

SALES.

Contricl Total.

Saturday___
M o n d a y ___
T uesday___
Wednesday. 
Thursday . .  
Friday_____

Quiet...........................
Quiet, 10 pts. d e c . .
Quiet...........................
Quiet, 10 pts. d e c . . 
Quiet, 10 pts. d e c . .

Steady................
S teady...............
Steady................
Steady_________
'Steady_________
I ..I IO IL D A Y --

* 2 0 6
104

*400
12*666

*400
*200

12,104

T o t a ____ 1 304 12,400 12,704
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FU TU R ES.— The highest, lowest and closing prices at

May—
Range___
Closing-----

June—
Range-----
Closing-----

July—Range-----
Closing-----

A u g .—
Range-----
Closing-----

Sept.—
Range___
Closing___Oct —
Range___
Closing___

Not —
Range___
Closing__

D e c .—
Range__
Closing___

Jan.—
Range . 
Closing. 

ret>.—
Range___
Closlng. 

M a rch— 
Range . 
Closing. 

A p r i l—
Range . 
Closing.

Saturday, 
M a y  24.

M o n d a y ,  
M a y  26.

T u esd a y , 
M a y  27.

W ed 'd a y , 
M a y  28.

T h u rsd 'y , 
M a y  29.

F rid a y ,  
M a y  30. W eek .

11.66-.67 11.53-.64 11.52-.60 11.45-.53 11.27-.41 11.27-.67
11.66 — 11.54-.55 11.56-.58 ll.46-.47 — —

— © — — @ — — ® — 11.53-.55 11.34-.40 11.34-.55
11.08-.70 11.61-.63 11.59-.61 11.51-.53 11.37-.39 —

11.73-.79 11.60-.67 11.59-.68 11.55-.62 11.43-.50 11.43-.79
11.73-.74 11.62-.63 11.04-.65 11.55-.56 11,47-.48 —

11.54- .58 11.40-.46 11.41-.46 11.36-.42 11.28-.34 11.28-.58
11.53-.54 ll.41-.42 11.43-.44 11.30-.37 11.33-.34 —

11.29-.30 11.15-.20 — © — — © — 11.12 — HOLI- 11.12-.30
11.26-.28 11.15—.17 11.20-.22 11.16-.18 11.11-.13 DAY. —

11.20-.26 11.07-.15 11.06-.20 11.10-.17 11.02-.08 11.02-.26
11.20-.21 11.09-.10 ii.i5-.ie U.10-.11 11.05-.06 —

— @ — 11.09 — — © — — © — 11.09 —
11.19-.21 11.08-.10 11.14-.10 ll.09-.il 11.04-.06
11.20-.26 11.08-.10 11.06-.21 ll.ll-.17 11.04-.09 11.04-.26
11.21-.22 11.09-.10 11.10—.17 11.11-.12 11.06-.07
11.16-.22 11.03-.12 11.02-.10 11.06-.12 10.99-.04 10.99-.22
11.1S-.19 11.04-.05 11.12-.13 11.06-.07 11.02-.03

— © — — @ — '— © — — © — — © —
11.06-.08 11.02-.03

11.27-.29 11.15-.22 11.11-.26 11.19 — ll.10-.12 11.10-.29
11.27-.28 ll.14-.15 11.22-.23 11.16-.18 11.12—.13

— © — !— @ — — © — — © —
— — — “7

T I1JW  VJLOilJijJL’j O C X  x IX X U i V O  X w
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse
quently all foreign figures aro brought down to Wednesday 
ovening. But to make the total the complete figures for to
night (Thursday), wo add tho item of exports from the 
Unitod States, including in it tho exports of Thursday only.

M ay 29—- 1913. 1912. m u  m io
Stock at Liverpoo________rbales.*l,116,000 1,206,000
Stock at London________________  4,000 0,000
Stock at Manchester____________  84,000 127,000

Total Great Britain stock_____1,204,000 1,399,000
Stock at Hamburg_____________  13,000 8,000
Stock at Bremen_______________  432,000 049,000
Stock at Iiavro_________________ 280,000 294,000
Stock at Marseilles_____________  3,000 3,000
Stock at Barcelona_____________  21,000 21,000
Stock at Genoa________________  30,000 ' 34,000
Stock at Trioste________________ 23,000 13,000

1911.
789.000

0,000
78.000

873.000
9.000

101.000 
221,000

2.000
20.000
27.000
11.000

1910.
582,000

4,000
53,000

639.000
11,000

215.000
231.000

3.000 
11,000 
16,000
8.000

Total Continental stocks...........TS02.000 922,000 451,000 495,000
Total European stocks-----------2,006,000

India cotton afloat for Europe—  121,000 
Amer. cotton afloat for Europe.. 214,059 
Egypt,Brazil,Ac.,aflt.for Europe. 18,000
Stock in Alexandria, Egypt-------  164,000
Stock in Bombay, India------------  959,000
Stock in U. S.ports_____________ 380,538
Stock In U. S. interior towns------ 332,440
W. S. exports to-day___________  21,055

2,321,000
109.000 
211,240
39,000

139.000
608.000 
446,844 
203,371

12,583

1,324,000
223.000 
204,480
33,000

120.000 
602,000 
299,843 
188,390

15,305

1,134,000
172.000 
107,082
10,000
93,000

733.000 
452,269 
233,699

797

604.000 
63,000

406.000 
204,480 
299,843 
188,390
15,305

2,995,847
follows:

495.000 
43,000

449.000 
167,082 
452,269 
233,699

797

Total vlsiblo supply__________ 4,222,092 4,150,044 3,016,018
or tho abovo, totals of American and other descriptions aro as 
American—Liverpool stock__________ bales. *925,000 1,155,000

Manchester stock_______________ 61,000 102,000
Continental stock________________1756,000 890,000
American afloat for Europe_____ 214,059 211,246
U. S. port stocks_______________ 386,538 446,844
TJ. S. interior stocks___________  332,440 203,371
U. S. exports to-day___________  21,055 12,583 ________ _

Total American______________2,696,092 3,021,044 1,841,018 1,840,847
East Indian, Brazil, A c .—

Liverpool stock__________________ *191,000
London stock__________________  4,000
Manchester stock----------------------  23,000
Continental stock----------------------
India afloat for Europo_________  121,000
Egypt, Brazil, Ac., afloat_______  18,000
Stock in Alexandria, Egypt-------  164,000
Stock in Bombay, India------------  959,000

111,000
6,000

25.000
32.000

109.000
39.000

139.000
668.000

125.000
6,000

15.000
45.000

223.000
33.000

126.000 
602,000

87.000 
4,000

10.000
46.000

172.000
10.000
93,000

733.000
Total East India, Ac.................1,526,000 1,129,000 1,175,000 1,155,000
Total American......................... 2,696,092 3,021,044 1,841,018 1,810,847
Total visible supply__________ 4.222,092 4,150,044 3,016,018 2,995,847

Middling Upland, Liverpool-------
Middling Upland, Now York____

8.33d.
15.75c.

7.9 id. 
14.50c. 

m < d . 15 1-16d. 
11,25d. ll.OOd.

7 KA.  
7<1.

7 HA. 
7% A.

A T  TH E  IN T E R IO R  TO W N S tho 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.

6.Old. 0.30d.
11.80c. 11.50c.

Egypt, Good Brown, Liverpool.. 10.35d. 10 5-10d.
Peruvian, Hough Good, Liverpool 9.50d. 9.40d.
Broach, Fine, Liverpool------------ 6 7-16d. 614d.
Tlnnevelly, Good, Liverpool------6 7-16d. 6 l-16d.

• Estimated. T Last week’s figures.
Continental imports for past week have been 105,000 bales. 
The above figures for 1913 show a decrease from last week 

of 154,278 bales, a gain of 72,048 bales over 1912, an excess 
of 1,206,074 bales over 1911 and a gain of 1,226,205 bales 
over 1910.

Q UOTATIONS FOR M ID D L IN G  CO TTON  AT  
O TH ER  M A R K E T S .— Below are tho closing quotations 
of middling cotton at Southern and other principal cotton 
markets for each day of tho week.

Ala., Eufaula.. 
Montgomery
Selma______

Ark., Helena.. 
Little Rock..

Ga., Albany__
Athens_____
Atlanta_____
Augusta........
Columbus___
Macon_____
Rome______

Greenville__
Greenwood__
Meridian
Natchez____
Vicksburg. 
Yazoo City.. 

Mo., St. Louis.
N. C., Raleigh.
O. , Cincinnati 
Okla., Hugo*..

N a sh v ille ------

Clarksville__
Dallas .

M ovem en t to  M a y  29 1913. M ov em en t to M a y  31 1912.

Houston____
Paris..........

Total, 33 towns

R eceip ts . S h ip
m en ts . 

6 D a y s .

Slocks
M a y
29.

R eceip ts . S hip .
m en ls .
W eek .6 D a y s . S eason . W eek . S eason .

21,053 2,013 2,545 61 24,978 2
zlOO 154,252 823 17,500 239 192,493 269
155 117,559 421 2,808 325 143,895 447
z20 41,556 2S 170 100 69,375 234
324 180,144 1,090 23,582 434 210,575 1,361
z5 23,985 21 1.125H 4 32,685 61

180 100,892 1,550 6,722 150 183,588 600
1,395 159,536 2,721 5,597 777 276,414 417

734 332,182 2,224 34,900 773 540,218 4,557
105 74.6S1 775 14,156 224 83,388 535
85 36,73.8 5S7 9,744 __ 70,301 ___

113 50,904 409 6,784 377 66,933 150
37 140,677 85 3,611 172 142,139 575

429 27,518 511 1,383 74 37,256 29
49,209 8 190 1 44,465 ___

108,937 500 6,000 95,091 300
268 56,913 216 6,657 548 102,716 1,228

18,045 855 3 19,863 4
29,066 2 1,103 54 37,958 53
22,416 3,089 _ 29,898

3,389 542,841 4,434 26,614 5,520 635,923 7,202
50 10,486 59 200 25 22,762 100

824 214,790 1,356 25,703 3,522 260,802 2,378
30,200 5 100 7,696 110
19,354 2,914 16,542 500

3,129 796,717 9,749 53,376 5,912 934,248 8,715
7,099 779 24 7,019' 121

zlO 17,329 27 900 27 17,512 12
43,835 54 150 ___ 54,7731 25

z200 131,190 37C 3,500 97,662!
45,137 86 850 50,664

6,319 3,266,707 13,515 67,873 3,7353,001,313 9,865
— 151,138 88 1,000 — 167,016 27

18,171 7,029,692 43.727l332.440 23,181 7,678,164 39,877

Stocks
M a y
31.4
1,505
4,044
1,246

300
13,688

531
9,154
5,857

39,543
2,846
2,065
1,673
4,203

445
175

1,700
5,548
1,274

189
100

16,539
121

15,200
100

2,500
27,208

202
524

44,866
25

♦Last year’s figures are for Louisville, Ky. z Estimated this year.
O VER LA N D  M O V E M E N T  FOR S IX  D A Y S A N D  

SINCE SEPT. 1.— W e give below a statement showing the 
overland movement for the six days and since Sept. 1, as 
made up from telegraphic reports Friday night. The results 
for the last two years are as follows:

M ay 29—
Shipped—•

Deduct Shipments—■
Overland to N. Y ., Boston, See..

Total to be deducted----------------- 3,203

— 1912-13------ ------ 1911-12------
Since Sinc$

6 days. 
. 4,434

Sept. 1. 
520,164

Week.
7,202

Sept. 1 
622,031

. 422 225,878 a2.616 a237,719

. 538 20,829 8,408

. 1,748 81,815 2,650 162,844

. 916 124,970 2,103 120,626

. 1,012 131,461 1,214 187,828

. 7,998 383,213 2,462 440,160

.17,008 1,488,330 18,157 1,179,616

. 1,573 136,226 1,429 190,598

. 1,049 123,773 1,326 99,884

. 581 92,723 2.653 69,152

. 3,203 352,722 5,408 359,634

.13,865 1,135.608 12,749 1,419,982
* Including movement by rail to Canada, a Revised.
'The foregoing shows the six days’ net overland movement 

has been 13,865 bales, against 12,749 bales for the week last 
year, and that for the season to date the aggregate net over
land exhibits a decrease from a year ago of 284,374 bales.

-1911-12-

Week ending 
M ay  29.

Closing Quotations for Middling Cotton on—•
Sat'day. Monday. Tuesday. Wed'day. Thursd’y. Friday.

Galveston..........
New Orleans__
Mobile________
Savannah -------
Charleston-------
Wilmington------
Norfolk-----------
Baltimore--------
Philadelphia----
Augusta.............
Memphis---------
8t. Louis______
Houston_______
Littlo Rock___

12 5-16 
12 7-16 
11H12 
1114 
11H
12 H
12H
12.35
12 1-16
1214
12 K
1214
11N

12 M 
12 7-16 
11J<
12 14
11H11H
1214
1214
12.25
12
1214
12M1214
U K

12 3-16 
12 7-16 
11X
\m

11K
12 K  
1214 
12.25 
12
1214 12 H  
1214 
U K

12 K  
12 7-16 
U K
12K  
U K  
U K  12 K  
12 K
12.15 • 
12
12 K  
12 K  
1’2'A 
11K

12 K  
12 5-16 
U K  
12 K  
U K  
U K  
12 K  
12 K  
12.05 
12
12 K  
1214 11 15-16 
1114

HOLI
DAY

IN
NEW

YORK.

--------1912-13--------
In Sight and Spinners Since

Takings. 6 days. Sept. 1.
Receipts at ports to May 29_____  44,154 9,262,818
Net overland to May 29_________  13,865 1,135,608
Southern consumption to May 29. 51,000 2,197,000

Total marketed_______________ 109,019 12,595,426
Interior stocks in excess__________*25,556 235,404

Since 
Week. Sept. 1.

34,901 11,306,780 
12,749 1,419,982
56,000 2,012,000

103,650 14,738,762 
*16,696 102,934

83,463 ...............
......... 12,830,830

S6.954 ...............
______ 14,841,696

Came Into sight during week—
Total in sight May 29------- :---------  ---------- ---------------
North’n spinn’s'takings to May 29 6,137 2,281.768 36,710 2.414,440

* Decrease during week.
Movement into sight in previous years.
Week—• Bales. | Week— Bales.

m u —June 2........................... 58,86311910-11—Juno 2................ 11,296,392
1910,June 3________________ 68,911) 1909-10—June 3..................9,914,763
1909—June 4 . .......................  79,678(1908-09— June 4------------- 12,909,364

N E W  ORLEANS OPTION M A R K E T — The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week havo been as follows:

Sat’day, 
M ay  24.

Monday, 
M ay 26.

Tuesday, 
M ay 27.

Wed'day. 
M ay  28.

Thursd’y. 
M ay 29.

Friday, 
M ay 30.

M ay—
Range --------- 12.45-.48 12.30-.41 12.35-.40 12.38-.44 12.10 —
Closing-......... 12.43-.45 12.31-.35 12.38-.39 12.35-.42 — @  —
Range ---------
Closing---------

12.13-.22 12.00-.10 12.01-.il 12.01-.05 11.90-.98
12.13.14 12.02-.03 12.08-.09 12.01-.02 11.91-.92

August—•
11.75-.78 11.64-.73 11.62-.69 11.62-.67 11.54-.58 n o L i -

Closing--------- li.76-.77 11.63-.65 11.69-.71 11.63-.64 11.53-.54 DAY
AT

Range ...........
Closing--------- 11.43-.45

— ©  — 11.30 — —  © — — ©  — NEW
11.33-.34 11.46-.42 11.35-.37 11.29-.31 YORK.

11.21-.2711.30-.36 11.19-.25 11.18-.30 11.14.19
C los in g .----- 11.30-.32 11.19-.20 11.28 — 11.21-.22 11.15-.16

11.17-.24 n .ia - .i711.28-.35 11.17-.28 11.19-.26
Closing--------- 11.29-.30 11.17—.18 11.26-.27 11.19.20 11.14-.15

January—
Range ---------
Closing---------

ll.32-.34 11.21-.24 11.19-.32 11.23-.25 11.17 —
11.32-.33 11.20.21 11.28-.29 11.23-.24 11.17-.18

11.25-.2711.42 — 11.35 — 11.32 — 11.36 —
Closing--------- 11.41-.43 11.29 — 11.38 11.32-.34 11.25-.27

Tone—
Spot — -------
Options-------

Steady. Quiet. Quiet. Quiet. Quiet.
Steady. Steady. Steady. Steady. Steady.
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W E A T H E R  R E P O R T S  B Y  T E L E G R A P H .— T e le g r a p h ic  
r e p o r ts  to  u s  th is  e v e n in g  fr o m  th e  S o u th  in d ic a te  t h a t  o v e r  
th e  g r e a te r  p a r t  o f  th e  c o t t o n  b o lt  d r y  w e a th e r  h a s  p r e v a ile d  
d u r in g  th e  w e e k , n o  r a in  o f  a n y  c o n se q u e n c e  h a v in g  fa lle n  
e x c e p t  in  E a s t e r n  G u lf  a n d  A t la n t ic  s e c tio n s . R e p o r ts  fr o m  
T e x a s  a re  v e r y  e n c o u r a g in g  a n d  a re  fa v o r a b le  o n  th e  w h o le  
fr o m  d is tr ic ts  e ls e w h e r e . I n  s o m e  lo c a lit ie s , h o w e v e r , r a in  
is  c la im e d  to  b e  n e e d e d .

Galveston, T e x .— W a r m , d r y  w e a th e r  h a s  c o n t in u e d  in  
T e x a s  th r o u g h o u t  th e  w e e k . T h e r e  a re  s o m e  c o m p la in ts  
o f  la c k  o f  m o is tu r e  in  so u th w e s t  s e c t io n , b u t  th e  p la n t  is  
p e r fe c t  in  a ll r e s p e c ts . C h o p p in g  is m a k in g  g o o d  p r o g r e s s . 
A lt o g e t h e r , p r o s p e c ts  a re  f in e  fo r  a  r e p e tit io n  o f  la s t  y e a r ’s  
c r o p s  T h e  th e r m o m e te r  h a s  a v e r a g e d  7 3 ,  r a n g in g  fr o m  
6 6  to  8 2 .

AbUene, T e x .— M in im u m  th e r m o m e te r  6 0 .
Brenham, T e x .— A v e r a g e  th e r m o m e te r  7 3 ,  h ig h e s t  8 8 ,  

lo w e s t , 5 8 .

Cuero, Tex. T h e r m o m e te r  h a s  a v e r a g e d  7 4 ,  th e  h ig h e s t  
b e in g  9 6  a n d  th e  lo w e s t  5 2 .

Dallas, Tex.— T h e  th e r m o m e te r  h a s  a v e r a g e d  7 3 ,  r a n g in g  
fr o m  5 0  to  9 6 .  s  s

Henrietta, Tex.— -T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  5 2  to  
9 8 ,  a v e r a g in g  7 5 .

Huntsville, Tex.— A v e r a g e  th e r m o m e te r  7 3 ,  h ig h e s t  9 2 ,  
lo w e s t  5 4 .

Kerrville, Tex.— T h e r m o m e t e r  h a s  a v e r a g e d  7 0 ,  h ig h e s t  
b e in g  9 0  a n d  lo w e s t  5 0 .

Lampasas, Tex.— T h e  th e r m o m e te r  h a s  a v e r a g e d  7 3 ,  
ra n g in g  fr o m  5 0  to  9 6 .

Longview, Tex.— T h e  t h e r m o m e te r  h a s  r a n g e d  fr o m  5 4  
to  9 4 ,  a v e r a g in g  7 4 .

Luling, Tex.— A v e r a g e  th e r m o m e te r  7 6 ,  h ig h e st  9 6 ,  lo w -  
s t  5 6 .

Nacagdoches, Tex.— T h e r m o m e te r  h a s  a v e r a g e d  7 3 ,  th e  
h ig h e s t  b e in g  9 4  a n d  th e  lo w e s t  5 2 .

Palestine, Tex.— T h e r m o m e t e r  h a s  a v e r a g e d  7 2 ,  r a n g in g  
fr o m  5 4  to  9 0 .

Paris, Tex.— T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  5 4  to  9 2 ,  
a v e r a g in g  7 3 .

San Antonio, Tex.— A v e r a g e  th e r m o m e te r  7 6 ,  h ig h e s t  9 4 ,  
a n d  lo w e s t  5 8 .

Taylor, Tex.— -T h e r m o m e te r  h a s  a v e r a g e d  7 3 ,  th e  h ig h e s t  
b e in g  9 1  a n d  th e  lo w e s t  5 6 .

Weatherford, Tex.— T h e  th e r m o m e te r  h a s  a v e r a g e d  7 5 ,  
h ig h e s t  b e in g  9 6  a n d  lo w e s t  5 4 .

Ardmore, Okla.— W e  h a v e  h a d  n o  r a in  th e  p a s t  w e e k . 
T h e r m o m e t e r  h a s  r a n g e d  fr o m  5 0  to  9 6 ,  a v e r a g in g  7 3 .

Holdenville, Okla.—  It  h a s  b e e n  d r y  a ll th e  w e e k . T h e  
th e r m o m e te r  h a s  a v e r a g e d  7 3 ,  r a n g in g  fr o m  5 6  to  8 9 .

Marlow, Okla.— T h e r e  h a s  b e e n  n o  ra in  d u r in g  th e  w e e k . 
T h e  th e r m o m e te r  h a s  a v e r a g e d  7 2 ,  th e  h ig h e s t  b e in g  9 4  a n d  
th e  lo w e s t  5 0 .

Alexandria, La.— D r y  a ll th e  w e e k . A v e r a g e  th e r m o m e te r  
7 1 ,  h ig h e s t  9 0 ,  lo w e s t  5 2 .

New Orleans, La.— N o  ra in  th e  p a s t  w e e k . A v e r a g e  
t h e r m o m e te r  6 9 ,  h ig h e s t  8 8 ,  lo w e s t  5 0 .

Shreveport, La.— T h e r e  h a s  b e e n  n o  r a in  th e  p a s t  w e e k , 
A v e r a g e  t h e r m o m e te r  6 8 ,  h ig h e s t  8 6 ,  lo w e s t  5 1 .

Columbus, M iss .— W e  h a v o  h a d  n o  ra in  th e  p a s t  w e e k . 
T h e  t h e r m o m e te r  h a s  a v e r a g e d  6 7 ,  th e  h ig h e s t  b e in g  8 5  
a n d  th e  lo w e s t  4 8 .

Meridian, M iss .— D r y  a ll th e  w e e k . T h e  th e r m o m e te r  h a s  
a v e r a g e d  6 7 ,  r a n g in g  fr o m  5 0  to  8 4 .

Vicksburg, M iss .— D r y  a ll th e  w e e k . T h e  th e r m o m e te r  
h a s  r a n g e d  fr o m  5 4  to  8 5 ,  a v e r a g in g  7 0 .

Eldorado, Ark.— T h e r e  h a s  b e e n  n o  ra in  d u r in g  th e  w e e k . 
T h e  th e r m o m e te r  h a s  a v e r a g e d  6 6 ,  th e  h ig h e s t  b e in g  8 6  a n d  
th e  lo w e s t  4 6 .

Helena, Ark.— F a r m  r e p o r ts  a re  g o o d . T h e r e  h a s  b e e n  
n o  ra in  d u r in g  th e  w e e k , a n d  th e re  a r e  n o  in d ic a tio n s  o f  a n y  
n o w . T h e r m o m e t e r  h a s  a v e r a g e d  6 7 ,  ra n g in g  fr o m  5 2  to  8 3 .

Little Rock, Ark.— W e  h a v o  h a d  n o  ra in  d u r in g  th e  w e e k . 
T h e  th e r m o m e te r  h a s r a n g e d  fr o m  5 4  to  8 6 ,  a v e r a g in g  7 0 .

Mobile, Ala .— M o r e  r a in  is n e e d e d . T h e r e  is m u c h  c o m 
p la in t  o f  b a d  s t a n d s . W e  h a v e  h a d  r a in  o n  o n o  d a y  th e  
p a s t  w e e k , th e  r a in fa ll b e in g  f i f t y -s ix  h u n d r e d th s  o f  a n  in c h . 
A v e r a g e  th e r m o m e te r  7 2 ,  h ig h e st  8 8 ,  lo w e s t  5 5 .

Montgomery, A l a .— T h e r e  h a s  b e e n  ra in  o n  o n e  d a y  d u r in g  
th e  w e e k , th e  p r e c ip ita tio n  b e in g  f i f t y - f iv e  h u n d r e d th s  o f  a n  
in c h . T h e  th e r m o m e te r  h a s  a v e r a g e d  6 4 ,  th e  h ig h e st  b e in g  
8 4  a n d  th e  lo w e s t  4 4 .

Selma, Ala .— T h e r e  h a s  b e e n  a  tr a c e  o f  r a in  o n  o n e  d a y  
o f  th e  w e e k . T h e  th e r m o m e te r  h a s  a v a r a g e d  6 7 ,  r a n g in g  
fr o m  5 3  to  8 1 .

Augusta, (7a.— T h e r e  h a s  b e e n  r a in  o n  tw o  d a y s  d u r in g  
th e  w e e k , th e  r a in fa ll r e a c h in g  s ix  h u n d r e d th s  o f  a n  in c h ,  
T h e  th e r m o m e te r  h a s  a v e r a g e d  7 0 ,  r a n g in g  fr o m  5 6  to  8 4 .

Savannah, Ga.— I t  h a s  ra in e d  o n  th r ee  d a y s  o f  th e  w e e k , 
th e  r a in fa ll re a c h in g  fo r ty -th r e e  h u n d r e d th s  o f  a n  in c h . 
T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  5 9  to  8 6 ,  a v e r a g in g  7 2 .
Y Charleston, S. C.— T h e r e  h a s  b e e n  r a in  o n  o n o  d a y  d u r in g  
th e  w e e k , th e  r a in fa ll re a c h in g  f ifte e n  h u n d r e d th s  o f  a n  in c h . 
T h e  .th e r m o m e te r  h a s  a v e r a g e d  7 1 ,  r a n g in g  fr o m  6 1  to  8 1 .

Greenville, S. C .— I t  h a s  r a in e d  o n  th r ee  d a y s  o f  th e  w e e k , 
th e  p r e c ip ita t io n  r e a c h in g  th ir ty -e ig h t  h u n d r e d th s  o f  an

inch. The tliermometer|has ranged from 49 to 80, averag
ing 64.

Spartanburg, S. C —  Rain has fallen on two days of the 
week, the rainfall being one inch and eighteen hundredths. 
Average thermometer 66, highest 81 and lowest 50.

Gainesville, Fla.—We have had rain on one day during the 
week, the rainfall reaching one inch and forty-eight hun
dredths. The thermometer has ranged from 60 to 86, 
averaging 73.

Madison, Fla.— Rain has fallen on one day during the week, 
the rainfall reaching ninety hundredths of an inch. Average 
thermometer 71, highest 84, lowest 62.

Tallahassee, Fla.— We have had rain on one day of the 
week, the precipitation reaching one inch. The thermometer 
has averaged 73, the highest being 87 and the lowest 60.

Dyersburg, Tenn.— There has been rain on one day during 
the week, the rainfall being one inch. The thermometer has 
averaged 68, ranging from 54 to 82.

M em phis, Tenn.— It has rained on one day during the 
week, the rainfall reaching one hundredth of an inch. The 
thermometer has ranged from 50 to 78, averaging 64.

Nashville, Tenn.— Rain has fallen on one day during the 
week, the rainfall reaching fifty-two hundredths of an inch. 
Average thermometer 69, highest 86, lowest 52.

Charlotte, N . C . — It has rained on three days during the 
week, the precipitation being two inches and fifteen hun
dredths. Thermometer has averaged 66, ranging from 51 
to 80.

Greensboro, N . C.— We havo had rain on two days during 
the week, the rainfall reaching three inches and ninety-one 
hundredths. The thermometer has ranged from 50 to 87, 
averaging 69.

Raleigh, N . C.— It has rained on four days during the week, 
the rainfall reaching two inches and thirty hundredths. 
Average thermometer 68, highest 84 and lowest 52.

OUR COTTON ACREAGE REPORT.— Our cotton acre
age report will probably be ready about June 18. Parties 
desiring the circular in quantities with their business cards 
printed thereon should send in their orders as soon as possible 
to ensure early delivery.

NEW YORK COTTON EXCHANGE.— Nominations—  
The Nominating Committee of the New York Cotton Ex
change report the following ticket for officers and board 
of managers for the year 1913-14:

President, Edward IC. Cone; Vice-President, Henry II. Royco; Treas- 
iirer, James I« .M aury; Managers, Leopold S. Bacho, J. Temple Gwath- 
^ eUs£i*wai>duE ',.^?r14eti Jrv AUeP Bond, vv. Ilustace Hubbard, Charles A. Kittle, Robert E. L. Lewis, Luitpold Mandelbaum, Elwood P. McEn- 
any, Gardiner II. Miller, Nathaniel II. Morison, Clayton E. Rich Jr., 
Georgo M . Shutt, Albert S. Itanlett, Bruce L. Rice; Trustoo of the Gratuity 
I«und (to serve 3 years), George F. Jones; (to servo 2 yoars), Walter O. 
Hubbard; Inspectors of Election, William A. Boger, Charles H. Cothran. 
Frank A. Kimball.

DOMESTIC EXPORTS OF COTTON MANUFAC
TURES.— Wo give below a statement showing the exports 
of domestic cotton manufactures for March and for the 
nine months ended March 31 1913, and, for purposes of 
comparison, like figures for the corresponding periods of the 
previous year are also presented:

Manufactures of M o . end. M ar. 31. 9 M os. end. M ar. 3 1 .
o f —■ —— —■---------------- -—.—.—.—. ------------------

Cotton Exported. I 1913. 1912. 1912-13. | 1911-12.
Piece goods.................yards 38,080,873 44,050,857 321,105,766 348,990,683
Pieco goods ---------value $2,601,921 $2,741,594 $22,086,335 $23,006,185
Clothnig, &c.,knit.g ds.val. 203,558 173,797 1,970,000 1,393,342
Clothing, &c., all other.val.| 802,708 776,335 5,967,105 4,925,217
Waste cotton, &c----- value 336,882 396,611 3,511,909 2,406,402
Y arn ......................... .value 65,500 50,320 497,928 435,271
All o th e r ..................value 613,512 573,418 4,897,216 4,566,599

Total manufac’s of.value $4,624,081 $4,712,075 $38,930,493 $36,733,016

EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN.—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of April, 
and since Oct. 1 1912-13 and 1911-12. as compiled by us 
from the British Board of Trade returns. It will be noticed 
that we have reduced the movement all to pounds.

non« Y a r n  &  T h r e a d .j C lo t h . T o ta l  o f  A l l .
UUU'i

o m i t t e d . 1912-13 1911-12 1912-13.; 1911-12. 1912-13. , 1911-12. 1912-13. 1911-12.

Oct____
N o v__
Dec___

L b s .
24,703
19,897
20,007

L b s . i Y d s . i Y d s .  
24,139' 666,185: 663,504 
22,681! 568,946! 580,682 
20,508! 554,370 517,204

L b s .
124,521
106,345
103,621

L b s .
124,019
108,541
96,673

L b s .
149,224
126,242
123,628

L b s .
148,158
131,222
117,181

1st quar 64,607 67,328jl,789,50l| 1,761,390 334,487 329,233 399,094 396,561
Jan____
Feb___
Mar —

20,974
18,455
19,034

22,674 648,913 559,693 
22,086 563,606 489,529 
25,8171 560,905' 622,341

121,292
105,437
104,842

104,615
91,501

116,324
142,266
123,892
123,876

127,289
113,587
142,141

2d quar. 58,463 70,5771,773,4211,671,563 331,571 312,440 390,034 383,017
April... 20,449 20,880l 587,553’ 524,131 109,8231 97,968 130,272 118,848
Stockings and socks.......... . ..... 606 624

28,719Sundry articles.. 29,141
Total exDorts of cotton mannfacturr** 949,147 927,769

The foregoing shows that there had been oxportod from 
the United Kingdom during the seven months 949,147,000 
pounds of manufactured cotton, against 927,769,000 pounds 
last year, an increase of 21,378,000 pounds.
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W O R L D ’S SUPPLY A N D  T A K IN G S O f C 0 1  IO N .—  
The following brief but comprehensive statement indicates 
at a glanco the world’s supply of cotton for the week and 
since Sept. 1 for the last two seasons, from all sources trom 
which statistics are obtainable; also the takings, or amounts

C otton Takings. 
Week and Season.

1912-13. 1911-12.
Six Days. Season. Week. Season.

1 A T«» tr QQ 4,376,370
83,463

170,000
30,000

500
6,000

4,309,451
86,954
40.000
21.000 

2,000 
5,000

Visible supply Sept. 1 - - - - - - - - American in sight to May 29t-- 
Bombay receipts to May 29—  
Other India shipm’ts to May 29 
Alexandria receipts to May 28- 
Other supply to May 28 *- —

Total supply________________
Deduct—

Visible supply May 29...............

2,135,485
12,830,830
2,412,000

342.000 
991,500
278.000

1,603,418
14,841,696
2,014,000

183.000
964.000
209.000

4,566,333
4,222,092

18,989,815
4,222,092

4,464,405
4,150,044

19,905,114
4,150,044

Total takings to May 29 a ___
Of which American_________
Of which other______________

344,241
227,741
116,500

14,767,723 
11,500,223 

1 3,267,500
314.361
217.361 

97,000
15.755.070
12.673.070 
3,082,000

a This total embraces tlio total estimated consumption by Southern mills,
2,197,000 bales In 1912 13 and 2,012,000 bales in 1911-12~*aktags not 
being available—and the aggregate amounts taken by Northern a-gd foreign 
spinners, 12„r)70,723 bales in 1912-13 and 13,743,070 bales in 1911-12. of 
which 9,303,223 balos and 10,661,070 bales American.

IN D IA  COTTON M O V E M E N T  FROM  ALL PO RTS.—  
The receipts of India cotton at Bombay and tho shipments 
from all India ports for tho week and for the season from 
Sept. 1 for three years have been as follows:

M a y  29. 
R eceip ts  at—

Bombay...................... *70,00012,412,000 41,000 2,105,000 56,000 2,197,000

E xp orts  
fr o m — Great Conti- Japan \ 

Britain, nent. &Chlnd Total.

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

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

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

All others—
1912- 13..
1911- 12..
1910- 11..

Total all—
1912- 13..
1911- 12.. 
1910-11..

For the Week.

Not re 
2,000 

48,000
1,000

cctvcd. |__
2.000 4,000 

_____ j 53,000
8,000‘ 9,000
2.000 2,000

1,000 13,000 
2,000j 10,000 
3,000| 6,000

7.000
7.000

21,000
19,000
9,000

Since September 1.
Great

Britain.
Conti
nent.

Japan 
& China

9,000
53,000

264.000
802.000

3.000 18,000
2.000 16,000
3.000 31,000
2,000! 18,000
2.000 3,000
8.000 18,000

Total.

729.0001.002.000
475.0001.330.000

18.000 163,000
7,000 112,000

35.000 215,000

”2",666 i 2~ooo 1 1 ,0 0 0  2 5 ,0 0 0
8,0001 54,000 ......... I 62,000

20 ',666 395,666 770,000 
99,0001,066,000 505,200

25.000,
11.000,
18,000

1,000
200,

95.000
29.000
12.000

46.000
29.000
52.000
20.000 
6,000

26,200
276.000
148.000
262.000

1,185,000
1,670,200

* Estimated on basis of half week’s receipts.

A L E X A N D R IA  R ECEIPTS A N D  SH IP M E N TS OI 
C O TTO N .— Through arrangements made with Messrs. 
Choremi, Benachi & C o .,, of Boston and Alexandria, we 
now receive a weekly cable of the movement of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week

Export (bales)—
To Liverpool___________
To Manchester_________
To Continent and India. 
To America-------------------

Total exp orts ----------
N ote.—A cantar Is 99 lbs

ThisWeek. Since Sept. 1

4,750
2,500

7,250

189,060
196,397
357,714
116,421

ThisWeek.
900

5.500 
5,000
2.500

13,900

Since Sept. 1.
187,231
216,333
335,999
103,161
842,724

ThisWeek.
2,750
7", 500
1,000

11,250

Since Sept. 1.
204,455
205,610
370,142
113,750
893,957__J 859,592 _____ . .____________

lymv.— n  ... ----- Egyptian bales weigh about 750 lbs.
Tho statement shows that tho receipts for the week wore 

6,500 cantars and tho foreign shipments 7,250 bales,

M A N C H E S T E R  M A R K E T .— Our report received by 
cablo to-night from Manchester states that tho market is 
quiot for both yarns and shirtings. Spinners are con
sidered to hold small stocks of cotton. W o give tho prices 
for to-day below and leave those for provious weeks of this

SH IPPIN G  N E W S .— As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 95,437 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

1 o x -  Total bales.
NEW YORK—To Liverpool—May 28—Celtic, 8,717 upland, 97Peru 8,814

To London—May 23—Minnehaha, 300----------------------------------  300
To Bremen—May 28— Kurfurst, 62---------------------------------------  bZ
To Hamburg—May 27— Pretoria, 350------------------------------------ 350
To Antwerp—May 24— Manhattan, 300------------ - —   ---------  300
To Genoa— May 23— Prinzcss Irene, 2,544: Ivernia, 187---------  2,731
To Venice— May 27—Argentina, 300______________ _____ ____  300
To Fiume— May 27—Argentina, 700________________________  700
To Naples— May 23— Prinzess Irene, 100------------------------------- mo
To Mexico— May 29— Esperanza, 500_______________________  , yOO
To Japan—May 24— Kansas, 1,600_____________________ - - - -  1,600

GALVESTON—To Liverpool— May 23—Basil, 7,855— May 28—
Counsellor, 871_________________________________ _________ §.'26

To Havre— May 23— Penrith Castle. 6,776-----------------------------6,776
To Hamburg— May 27— Exford, 1,379_______________________  J>379
To Antwerp—May 27— Greystoke Castle, 3,124---------------------- 3,124
To Rotterdam—May 24— Riojano, 2,351_____________________ 2,351
To Ghent— May 23—Penrith Castle, 348_____________________  348
To Gothenburg—-May 22-—Noruega, 950_____________________ „
To Barcelona— May 28— Pio IX ., 3,281______________________

TEXAS CITY—To Liverpool—May 27— Counsellor, 5 ,9 1 7 - . . . -—  5,917 
NEW ORLEANS—To Liverpool— May 29— Commodore, 5,000—  5,000

To Belfast— May 27— Howth Head, 8,577____________________ §.577
To Genoa— May 27— Val Sallee, 7,368_______________________ 7,368

MOBILE—To Bremen—May 23—Agnello Ciampa, 6,883--------------  6,883
BRUNSWICK— To Liverpool—May 27—Jamaican, 2,682------------  2,682

To Hamburg— May 27— North Wales, 210___________________  210
BOSTON—To Manchester—May 23—Median, 300_______________ 300
SAN FRANCISCO—To Japan—May 24— Persia, 974__ May 27—

Artemis, 13,056_____________    -14.030
PORT TOWNSEND—To Japan—May 27— Seattle Maru, 1,778—  1,778

......................................  95,437
week,

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

Week. Sept. 1. Week. Sept. 1. Week. Sept. 1.

Alexandria, Egypt, \day 28.
1912-13. 1911-12. 1910-11.

Receipts (cantars)— 6,500 10,000 17,000
Since Sept. 1__________ 7,436,382 7,228.013 7.629,664

Apr
11
18
25

M ’ y
2
9

16
23
29

1913. 1912.
8'A lb s. S h irt- Col'n 8)4 lb s. S h irt- C o t'n

32* C op in a t .  com m on Mid. 325 COP tn y s , com m on Mid.
T w ist. to  fin e s t . U p l ’ s T w ist to  fin e s t . UpVs

d. d. 8. d. s. d. d. d. d. 8. d. s. d. d.
10 3-160113-16 6 3 @11 0 6.95 954 @ 10)4 6 1 @11 4)4 6.44
101-160111-16 6 2H011 5 0.91 0J4 @ 10 H 6 1 )4 @ 11 5 6.62
10 11 6 2 @11 4)4 0.77|0 H @ 10 H 6 1)4 @11 5 6.56
9 16-160 10 X 6 2 @11 4)4 6.72 9)4 @ 10)4 6 1 @11 3 6.37
10 (ft) 10 H 6 2 O' 11 4)4 6.68 9)4 @ 10)4 6 1)4@11 3 0.53
10 O 10 X 6 2 @11 4)4 6.72 9 11-16@ 1054 6 1)4@11 3 0.47
10 @ 10K 6 2 @11 4K 6.79 9)4 @ 10H 6 1)4®11 3 6.36
10 10 H 6 2 @11 4)4 0.01 9)4 @ 10)4 6 1)4@11 3 6.30

T o ta l .................. .................................................................................
The particulars of tho foregoing shipments for the 

arranged in our usual form, are as follows:
Great French /1-  T’-------  '

Britain, ports.

6,776

M o b ile ----------- - - - Brunswick------2,682
Boston _______  300
San Francisco..  ------
Port Townsend- ------

Ger- - 
many. 

412 
1,379

—Olh .Europe— 
North. South.

300 3,831 
10,054 ____

M ex.,
etc. Japan. 
500 1,600

6,883
210

: : : :
7,368

: : :  : : :
: : : :

: : : : ____ III 14030 
_ --  1,778

8,884 10,354 11,199 500 17408

Total.
15,757
26,935

5,917
20,945

6,883
2,892

300
14,030
1,778

T ota l...........40,316 6.776 8,884 10,354 11,199 500 17408 95,437
The exports to Japan since Sept 1 have been 350,832 bales 

from Pacific ports, and 10,800 bales from New York.
Cotton freights at New York the past week have been as 
Hows. Quotations being in cents per 100 lbs.:

Fri.Sat* A Ion. Tues. Wed. Thurs.
30@35 30®35 30@35 30 @35 30@35

25 25 25 25 25
35 35 35 35 35
30 30 30 30 30
45 45 45 45 45
30 30 30 30 30
36 36 36 36 36
38 38 38 38 38
45 45 45 45 45
25 25 25 25 25
40 40 40 40 40
65 65 65 65 65
70 70 70 70 70

HOLI
DAY.

Manchester-----------
Havre______________
Bremen___________
Hamburg_________
Antwerp__________
Ghent, via Antwerp
Re val_____________
Barcelona_________
Genoa____________
Trieste____________
Japan-------------------  65
Bombay__________  70

LIVERPOOL.— By cable from Liverpool wo have the 
following statement of the week’s sales, stocks, &o., at that 
port:

Way 8.
Sales of tho week------------ —  36.000

Of which speculators took. - 1,000
Of which exporters to o k ...  - - - 

Sales, American-------------------  31,000
Actual export.............   2.000
Forwarded__________________  68,000
Total stock— Estimated_____1,151,000

Of which American---------  962,000
Total imports of the week____ 40,000

Of which American______  34,000
Amount afloat______________ 165,000

Of which American______  139,000

Fay 14.
19.000

1,000
17~,666
4,000

55.000 
1,132,000

945.000
40.000
31.000

155.000
132.000

day 23.
37.000 

2,000 
2,000

29.000
6,000

94.000 
1,127,000

935.000
93.000
74.000

124.000
99.000

day 30

Not
received.

The tone of the Liverpool market for spots and futures 
each day of tho past week and the daily closing prices of

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, f 
12:15 
P. M. 1

Dull. More
demand.

Quiet. Good
demand.

Easier.

Mid.Upl’ds 6.78 6.76 6.70. 6.70 6.61 HOLIDAY
AT

Sales.......
Spcc.&exp.

4,000
400

10,000
1,500

7,000
500

10,000
500

8,000
500

NEW
YORK.

Futures. 
Market | 

opened \
Quiet

1@1)4 pts. 
decline.

Quiet
2)4 @3 pts. 

decline.
Quiet

generally
unch’nged.

Quiet
2@2)4 pts. 
advance.

Easy 
3@4 pts. 
decline.

Market, f 
4P .M . 1

Very st’dy 
2@2>$ pts. 
advance.

Weak 
8@9)4 pts. 

decline.
Steady 
)4@ 1)4 pts. adv.

Quiet
2)4 pts.dec. 
to 1 pt. adv

Steady. 
4@6)4 Pts. 

decline.

JLI1U p iicca  ui u a u ic o  oju ------------- j -----p - •-----
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. _______

May 24 
May 30.

Sat. Mon.

12Kp.m.
12Mp.m.

12K
p.m.

4
p.m.

d. d. 
6 56

d.
52)4

d.
46)4

May-Juno 6 55)4 52)4 46)4
June-July 6 52)4 49 43)4
July-Aug- 6 49 45)4 40
Aug.-Sep. 6 38)4 35 30
Sep .-Oct - 6 24)4 21 )4 16
Oct.-Nov. 6 16)4 14 1)8)4

6 13 10)4 05
Dec.-Jan. 6 12 09)4 04
Jan.-Feb - 6 11)4 09 03)4
Feb .-Mar. 6 12)4 10 04)4
Mar .-Apr. 
Apr.-May 
May-Juno

6 13)4 11 05)4
6 14)4 12 06

— 6 15)4 13 07

Tues.
12J4 4
p.m. p.m,

d.
481448
44
4114
31
17
091406
05
0414
0514
0614
0714
0814

d.
48
4714
44
41
31
17
091406
05
0414
0514
0614
0714
0814

Wed.
1214 4
p.m. p.m.
d.

4714
4714
4314
41
31
18
1014
0714
0614
06
07
08
09
10

1214 4
p.m. p.m.

d.
46
46
4114
3914
291417
10
07
06
0514
0614
0714
0814
0914

Thurs.

d.
3814
3814
3414
3314
24
13
0614
04
03
0214
0314
0414
0514
0614

d.
40
3914
3514
34
24H
12
0514
10214
0114
0114
0214
03
04 
0514

Frl.
1214 4
p.m. p.m.
d. d.

HOLI
DAY
AT

NEW
YORK.
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B R E A D ST U F F S.
Friday Night, M ay  30th, 1913.

Flour has been on the whole quiet but comparatively 
steady, despite some decline in wheat. At times there has 
been a somewhat better trade in hard winter-wheat flour, 
but in the main the trade has shown plainly enough that 
buyers still adhere to the policy of buying on a very restricted 
scale, ,5’he lower grades of flour have been particularly dull. 
The disposition, in other words, is still obvious to watch the 
course of the wheat market and to continue to buy only 
moderately until the trade can get some clear idea as to the 
direction which prices for wheat are in the end likely to take.

Wheat has declined, partly owing to reports of the fall of 
needed rains in the Northwest and partly owing to profit
taking. Estimates have been circulated to the effect that the 
crop of Illinois, Indiana, Ohio, Missouri, Iowa, Nebraska 
and Kansas would reach 335,000,000 bushels, or 132,000,000 
bushels more than was harvested last year. Much of the 
time the cash demand has been slow. Crop advices from 
Germany have been in the main favorable. The weather 
has improved in France. In South Russia the outlook is, on 
the whole, favorable. The crop prospects in Roumania and 
Hungary are satisfactory. In most parts of Italy the indica
tions are also cheerful. In Australia the weather and crop 
outlook is very favorable. Conditions in Argentina for new 
seeding have been good. Export trade, though somewhat 
better of late, was dull early in the week. At no time has it 
been very large. Yet it is to be remarked that tho short side 
is being touched very cautiously. Bulls insist that the out
look for the winter-wheat crop in this country is much less 
favorable than it was a month ago. The Northwest, it is 
declared, still needs rain. From parts of Kansas some re
ports insist that the indications point to a noticeable decrease 
in the yield. Liverpool prices at times have plainly shown 
tho effect of unfavorable crop reports from Kansas and Okla
homa, and also of dry weather in the Northwest and of low 
temperatures in Canada. In Liverpool they have an idea 
that American stocks are going to decrease more rapidly than 
they did a year ago. It is also contended that thero will bo a 
good home demand for new-crop wheat in England, and also 
that Europe, as a whole, will need a liberal supply of new win
ter wheat during July and August as well as the first half of 
September. In Liverpool they contend that in parts of 
France the crop outlook is not altogether satisfactory. In 
parts of Russia tho season is two weeks late, though it is not 
denied that some improvement is now noted. Export sales 
on Wednesday amounted to some 170,000 bushels of new 
wheat for shipment by way of the Gulf of Mexico. The ur
gency of the European requirements, it is contended, is re
flected in the large shipments from the world’s mar' ets last 
week. They amounted to no less than 10,864,000 bushels, 
against 15,090,000 in the previous week and 13,530,000 in 
tho same week last year. At Chicago the stock decreased 
for tho week 730,000 bushels, and there is still considerable 
hard winter wheat to leave that market. The decrease in 
tho world’s supply of wheat for the week was 3,629,000 bush
els, against 089,000 in tho same week last year. The world’s 
stocks are now put at 159,688,000 bushels, against 171,400,
000 a year ago. On Thursday prices advanced.
UXILY CLOSING PRICES OF WHEAT FUTURES TN NEW YORK. 
„  Sat. M on . Tues. Wed. Thurs. Fri.
No. 2rcd ----------------- -------------c t s . l l l  1 1 2  112 112 112
May delivery in olorator................ 1 0 0 % 101% 101% 100% 101%ITolI-
July delivery in elevator--------------98% 99% 99% 99% 99% day.
Sept, delivery In elevator------------ 97% 97% 98% 9834 98%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
, ,  , „  , , Sat. M on . Tues. Wed. Thurs. Fri.May delivery in elevator..........cts . 92 92% 92% 91 % 91 % Hoti-
July delivery in elevator--------------91% 91% 91% 91% 91% day.
Sept, delivery in elovtaor...............90% 90% 91 90% 91%

Indian corn has advanced slightly, despite tho fact that 
in parts of the belt the weather has latterly improved. Thero 
is some talk, too, to the effect that tho receipts of corn at the 
West aro likely to increase. But such predictions havo boon 
so often made in the past that they havo no great effect now. 
An interesting and suggestive fact is that thero has been a 
renewed squeeze of the M ay shorts. Last Monday that de
livery advanced in Chicago nearly two cents. The stocks 
of corn in the public elevators at Chicago have almost dis
appeared. W et weathor early in tho week cut down the crop 
movement very sharply. Many have been buying tho dis
tant futures on tho strength of the wot weather, which has 
been counted upon to delay planting. Latterly, however, 
the weather at tho West has been clear and warmer and very 
favorablo for planting. This , with long liquidation, has 
given prices something of a set-back. Country houses havo 
latterly been selling. On Thursday prices wero higher, 
then reacted.
DAILY CLOSING PRICES OF NO. 2 M IXED CORN IN NEW YORK

Sat. M on. Tues. Wed. Thurs. Fri.
Cash corn--------------------------------__ nom. horn. noin. nom. nom. Hoi.

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
. . .  . , Sat. M on . Tues. Wed. Thurs. Fri.

M ay do very m elevator......... ets. 58 5 9 % 5 7 % 57% 57% Holl
e y  delivery in elevator................ 5 7 % 68% 5 7 5 7 % 5 7 % day.
Sept, delivery in elevator------------ 5 8 % 58% 58 57% 57%

Oats have declined from tho closing figures of last Friday, 
yet, latterly tho strong position of M ay oats has made it
self felt. On Wednesday, M ay advanced in Chicago I Me. 
and there are stories of large open short accounts thero which, 
it was said, would havo to bo covered in the trading pit. 
At times, however, there have been rather heavy selling,

attributed to some of the leading longs. Tho oats crop is 
said to be in fine condition in many parts of tho belt. 
Still tho crop reports, it must be added, aro more or 
less conflicting, and tho drift of opinion in the trade is 
noticeably toward the bull side for ultimate rosults. Tho 
price is 10 cents cheaper than a year ago. Some crop reports 
havo been received of quite a bullish tinge. Harvesting of 
tho new crop, however, has begun in Texas with good yields, 
and it is possible that, with favorable weather in tho future, 
the results in other parts of the oats country may turn out 
to be far more favorable than many are now inclined to be
lieve. On Thursday, prices were firmer, but business less 
active.

Standards___________________ cts
No. 2 white___________________

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. M on. Tues. Wed. Thurs. Fri. 
46 46 46 46 46 Hdll-
46% 46% 46% 46% 46% day.

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
. .. . , Sat. M on. Tues. Wed. Thurs. Fri.

fVery \n cl.cvat.or---------cts- 40 H  41% 41 42 % 42% Holi-Jidy deUvery In elevator--------------38% 38% 38 38% 38% day.
Sept, delivery in e lovator............37% 37% 37% 37% 38

The following aro closing quotations:

Winter, low grades___ $3 10@S3 50
Winter patents________ 5 25 (S) 5 75
Winter straights______  4 50(3) 4 75
Winter clears_________  4 25@ 4 30
Spring patents________  4 75(5) 5 00

FLOUR.
Spring clears.................. $3 80(9)54 15
Kansas straights, sacks. 4 20(3) 4 50
Kansas clears, sacks__  3 75(3) 4 00
City patents__________  5 95 tfS 6  25
Rye flour_______ _____  3 65(3) 3 90

Spring straights........... 4 50@ 4 60 Graham flour........... ....... 4 00@ 4 75
GRAIN.

Wheat, per bushel—f. o. b.
N. Spring. No. 1................ $1 02%
N. Spring, No. 2_________  101
Red winter, No. 2_______ 1 i2
Hard winter, No. 2______1 04

Oats, per bushel, now—
Standards_______________  46
No. 2. whito____________  46%
No. 3 -----------------------------  45%

Corn, per bushel—
No. 2---------------- elevator Nominal
Steamer________ elevator Nominal
No. 3--------------------c.l.f. NominalRye, per bushel—
No. 2................................. 6 8 %
State and Pennsylvania..Nominal 

Barley— Malting__________60@70

The statements of tho movement of breadstuffs to market 
indicated below aro prepared by us from figures collected by 
the New York Produce Exchange. Tho receipts at Western 
lake and river ports for tho week ending last Saturday and 
since August 1 for each of the last three vears have been-

Receipts at-

Chicago___
Milwaukee..
Duluth____
Minneapolis.
Toledo____
Detroit____
Cleveland . .
St. Louis__
l’eorla____
Kansas City. 
Omaha____
Tot. wk. '13 
Same wk. '12 
Same wk. ’ ll
Since Aug. 1 

1912-13... 
1911-12...

Wheat.

bbls.lQGlbs. bush. 60 lbs. 
197,000 211,000
54,000

7,000
10,000
56,000
51,000,

66,000
752,000

1,188,000
29,000
4,000

214.000 
16,000

243.000
180.000

378,000
252,784!
2S4,998|

2,903,000
1,899,010
3,567,207

15,234,520 234,166,966

Corn. Oats. Harley.

bush. 56 lbs. bush. 32 lbs. bushASlbs.
521,000
78,000
34.000
31.000
18.000 
38,000

415.000
165.000
158.000
178.000

2,585,000
166,000
104.000
156.000
50.000
57.000
46.000

284.000
153.000
159.000
135.000

321.000
192.000
144.000
271.000

1,000

3,000
41,000

1,636,000
1,923,726
4,532,475

3,895,000
3.124.313
4.102.314

973,000
345,107
570,432

Rye.

bu.hd lbs.
27.000
23.000
19.000
49.000

1,000

1,000
5,000

125,000
05,586
75,050

15944642. 190,261,228 206,711,688 91,309,330 .............
, 10,732,329 124,706,438 166.167,811 130,073,008 00,103,528 7,721,188

1910-11... 13,369,745 193,818,853 239,195,587 162,400,277 60,492,860 4,907,139
Total receipts of flour and grain at tho seaboard ports for 

the week ended M ay 24 1913 follow:
Flour,

Receipts at—  bbls.
New York............ 147,000
Boston.................  38,000
Philadelphia........ 28,000
Baltimore.............  42,000
New Orleans *___  52,000
Newport News__  2,000
Norfolk................. 3,000
Galveston............  107,000
Mobile.................  11,000
Montreal_______  17,000

Wheat, Corn, Oats, Barley, Rye,
bush. bush. bush. bush. bush.

1,627,000 135,000 551,000 50,000 7,000924,000 3,000 37,000 1 ,0 0 041,000 36,000 1 0 0 ,0 0 0 1 1 ,0 0 0900,000 37,000 09,000 114,000 15,000308,000 58,000 30,000
2 2 1 ,0 0 0 ........71,000

1 ,0 0 0
1 ,0 0 0

692,000
34,000

1 ,0 0 0 291,000 2 0 ,0 0 0

4,494,000 30-1,000 574,000 637,000 43,000Total week 1913.. 447,000 _ _
Since Jan. 1 1913.-8,906,000 62,671,000 39,341,000 18,916,000 11039000 1486,000
Week 1912..........   347,009 7,127,859 348,336 1,038,893 76,037 2,945
Since Jan. 1 1912. .6,996,090 39,068,963 22,237,936 15,488,286 3023,052 260 682

Receipts do not Include grain passing through New Orleans for foreign noets 
on through bills of lading.

The oxports from the several seaboard ports for tho week 
ending M ay 24 are shown in tho annoxed statement.

Wheat,
Exports from— bush.

New York.......... 1,548,376
Boston_________ 688,632
Philadelphia____________ 94,000
Baltimore______  669,061
New Orleans.__  368,000
Newport News.. --------
Galveston...........  112,000
Mobile................ 1.000
M ontreal______ 1,280,000
Norfolk..............................

Corn,
bush.

16,345
137

17,143
13,000

Flour,
bbls.

88,426
13,492
1,000

13,4.84
11,000
2,000
6,000

11,000
48,000
3,000

Oats,
bush.

258,984
180,000

Rye,
bush.
8,500
8,769

Barley,
bush.

57.414
P ea s ,
b t ish .
7,323

1,000 .................. .
221,000 ........  71,000

461,000 ........ 017,000

Total week___4,761,069
Week 1912.........5,142,4S2

80,625 197,402 1,121,984 17,329 745,414 7,323
45,374 179,800 379,660 .........  23,848 680

Tho destination of these oxports for tho weok and since 
July 1 1912 is as below:

------- -Flour--------------------Wheat----------
Since Since

Week July 1 Week July 1 
Exports for week and May 24. 1912. May 24. 1912.

since July 1 to— bbls. bbls. bush. bush.
United Kingdom...101,139 4,841,809 1,711,775 73,761,114
Continent...............  31,178 2,048,442 3,046,094 72,104,373
Sou. & Cent. Amer. 16,880 1,140,000 1,000 1,084,370
West Indies............  44,050 1,843,202 1,000 115,681
Brit. Nor. Am. Cols 2,680 84,798 .......... ..........
Other Countries----- 1,475 394,985 .......... 2,130,751

--------- Corn--------- .
S i n c e

Week July l 
May 24, 1 9 1 2 .

bush. bush. 
17,143 14,392,237
.......... 21,902,889

2,500 025,579
69,324 1,985,370

137 49,353
1,401 143,055

80,025 39,098,489 
45,374 32,491,950

Total..................197,402 10353,302 4,761,069 149256,294
Total 1911-12.........179,800 8,547,465 5,147,482 86,436,815

The world’s shipments of wheat and corn for tho week 
ending M ay 24 1913 and since July 1 1912 and 1911 aro shown 
in the following:
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M a y  31 1913.] T H E  C H R O N I C L E 1 5 6 7

E I v o r  is .

North Amer.
Russia........
Danube___
Argentina 
Australia —  
India.

W h ea t. C orn .

1912-13. 1911-12. 1912-13. | 1911-12.

W eek  
M a y  24.

S ince  
J u ly  1.

S in ce  
Ju ly 1.

W eek  
M a y  24.

S in ce  
J u ly  1.

S in ce  
J u ly  1.

B u sh els .
7.290.000
1.800.000 

850,000
2,810,000
1,200,000
2,808,000

88,000

B u sh els .
228.198.000
97.2.83.000
51.999.000

121.214.000
41.204.000
52.244.000 
0,942,000

B u sh els .
102,700,000
71.888.000
70.523.000
77.274.000
50.980.000
40.594.000
10.305.000

B ushels .
16,000

238,000
1,020,000
4,191,000

B u sh els .
36.875.000
10.040.000
14.511.000 

190,653,000

B u sh els .
29.102.000
37.693.000
75.125.000
13.917.000

............. .............

10804000 599,084,000 484,264,000 5,405,000 252,085,000 155,837,000
The quantity of wheat and corn afloat for Europe on dates 

mentioned was as follows:

W h eat. C orn .

U  tilted  
K in g d o m . C on tin en t. T ota l.

U n ited
K in g d o m . C on tin en t. T o ta l.

May 24 1913.. 
May 17 1913.. 
May 25 1912.. 
May 27 1911..

B ushels.
26.264.000
25.488.000
31.296.000
24.888.000

B ushels.
31.336.000
31.416.000
28.784.000
31.744.000

B u sh els .
57.600.000
56.901.000
60.080.000 
56.632,000

B u sh els .
7.565.000
6.095.000
7.225.000
4.029.000

B u sh els .
11.603.000
10.157.000
12.767.000 
4,616,000

B u sh els .
19.168.000
16.252.000
19.992.000 
8,645,000

The visiblo supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports M ay 24 1913 was as follows:

A m e r . Bonded A m e r . A m e r . B onded A m e r . A m e r . B onded
W h ea t. W h ea t. C orn . O a ts. O ats. R ye. B a rley . B a rley .

I n  T housan ds— bush. bush . bush . bush . bush . bush . bush . bush
New York......... ............ . 856 828 130 216 582 0 102 129
Boston............................ . 161 956 11 21 2 46 3 —
Philadelphia_________ . 241 1,497 20 47 — — — —
Ilaltlmoro....................... . 412 890 83 97 ____ 90 120 —
Now Orleans.................. .  1,002 ____ 85 71 — — — —
Galveston....... ............... . 520 17 ____ ____ ____ — —
Buffalo .......................... . 1,612 294 517 729 ____ 22 284 —

. 423 28 67 ____ 4 ____ —

. 258 58 26 ____ 18 ____ ------
Chicago......... ................ . 4,052 ____ 720 3,352 ____ 34 72 —

. 45 10 234 9 9 ____

. 9,447 1,975 289 092 57 277 74
Minneapolis................ .. .17,190 ___ 3 280 ____ 169 439 —
St. L ou is....................... . 809 76 05 ____ 10 1 —
Kansas C ity.................. . 1,059 ____ 148 70 ____ ____ ____ —
Peoria_________ _____ . 2 ____ 1 168 ____ 2 ____ —
Indianapolis.................. .  129 ____ 89 34 ____ ____ ____ —

. 460 176 655 ____ 76 9 —
On lakes....... ................ .  785 — 465 121 — 29 311 —

Total M ay 24 1913. .40,063 6,440 2,643 6,542 1,276 572 1,627 203
Total May 17 1913. .42,856 6,624 4,331 7,305 1,470 590 1,770 375
Total May 25 1912. .32,226 5,643 5,797 8,690 2,389 560 818 172

Inquiries are coming forward from Red Sea buyers, although 
no actual business has as yet been reported. India also 
continues out of the market, present prices for drills evidently 
being too high to attract further business. In dress goods a 
better business is reported against Fall, although jobbers 
continue conservative, delaying duplicate orders as long as 
possible. They report good buying on the part of Western 
retailers who, owing to the excellent crop outlook, are less 
apprehensive of tariff effects than their Eastern contempor
aries. Manufacturers are, however, still curtailing produc
tion and warning jobbers that there will be no accumulation 
of mill stocks to draw from later on. In the men’s wear 
division of the market business is less encouraging, and while 
clothiers and cutters-up have booked a fair business for the 
coming Fall, jobbers and selling agents are very pessimistic 
in their views through fear of the tariff changes.

D O M ESTIC COTTON G O O D S — The exports of cotton 
goods from this port for the week ending M ay 24 were 6,138 
packages, valued at S715,509, their destination being to the

New York to M ay  24-
Great Britain_________
Other Europe_________

Arabia .. 
Africa .. 
West In 
Mexico . 
Central

CANADIAN GRAIN STOCKS. 
C an ad ian  B onded  C a n ad ian  B onded  

W h ea l. W h ea t. C orn . O ats, 
bu sh . bu sh . bush .

Montreal...................... 1,305
Ft. William A Pt. Arth. 6,907 
Other Canadian.......... 5,468

9
bush .
1,262
5,800
3,142

O a ts. 
b u sh .

C a n ad ian  B onded  
R ye. B a rley . B a rley , 

b u sh . b u sh . bu sh . 
28 595 ___

Total May 24 1913..13,680 
Total May 17 1913..13,808 
Total May 25 1912.. 10,029

W h eat. W h ea t, 
bu sh , bush

A m erican_____________ 40,063
C a n a d ia n ______________ 13,680

. . .  9 10,204
..  11 10,475

1 6,969
SUMMARY. 

Bonded
C orn . O ats, 
bu sh . bush. 

6,446 2,643 6,542
___  9 10,204

595
531
44

B onded
O ats.
bush .
1,276

Bonded  
R ye. B a rley . B arley, 

bu sh . bu sh . bush . 
1,627 

595
572

28
203

19 IS. .53,743 6,446 2,652 16,746 1,276 600 2,222 203
1913. .50,664 0,624 4,342 17,780 1,470 598 2,301 375
1912. .48,255 5,643 5,798 15,059 2,389 500 892 172

T H E  DRY GOODS TR AD E .
New York, Thursday Night, M ay  29, 1913.

The dry goods situation shows improvement in some direc
tions, particularly cotton goods, although business on the 
whole remains quiet. Thero is no accumulation of stocks to 
speak of in any department, while in many quarters supplies 
are decidedly scarce. Consequently, with nothing in the 
situation to cause a weakening of values, prices continue 
on a firm basis and the dulness is entirely duo to the disposi
tion in all quarters to await tariff results before operating 
vory oxtonsively in the new seasons. Considerable irregu
larity and weakness is reported in tho yarn market, but this 
lias so far had no offect upon prices for finished goods. Tho 
action of tho cotton market is also perplexing and at present 
not much of a factor. While sontiment in cotton is bearish, 
as is apparently warranted by tho crop outlook, still the 
ultimato effect of tho tariff is not wholly understandable, 
and with tho spot situation continuing firm, should Europe 
becomo a bottor buyer following tho settlement of tho political 
situation on tho Continent, prices might advanco sharply. 
In cotton goods, prices have ruled firmer during the week and 
a bottor volume of business is reported. Mail orders are of 
fair volumo and with milder weather in prospect, aro expected 
to increaso from day to day. All goods are being readily 
accepted whon duo, although in many instances deliveries 
are vory lato. Buyers aro steadily keeping in touch with tho 
markot, taking spot supplies whero available for immediate 
requirements, but aro not finding them any too plentiful. 
Print cloths continue to show improvement and a fair business 
is being put through at better prices. Manufacturers are 
greatly encouraged by the improvement in tho export trade, 
China having again como into tho market for sheetings for 
July delivery. Several thousand bales were placed and a 
much better business is expected from now on, although 
mills aro so well sold up through Juno and July that they 
find it difficult to grant tho deliveries wanted. The firmer 
tone of prices in tho face of tariff uncertainties has evidently 
convinced buyors for export that prices are as low as they will 
go, and thoy ar« showing a greator interost in tho market

------- ]1913-------
Since

------- 1!112-------
Since

Week. Jan. 1. Week. Jan. 1.
.  33 509 631 2,356
. 18 427 15 736
.3,562 28,852 1,989 41,498
. 332 7,124 14 9,199

14,121 28,713
.  36 12,615 737 9,465
. 831 16,880 1,226 22,755
. 13 1,313 31 1,476
. 401 6,888 1,097 9,046
. 631 22,780 2,076 32,863
.  281 27,514 352 30,140
.6,138 139,023 8,168 188,247

The value of these New York exports sinco Jan. 1 has been 
$11,121,944 in 1913, against $12,407,498 in 1912.

Notwithstanding the short week on account of tho Decora
tion Day holiday, moderate activity has been witnessed in 
markets for domestic cotton goods during the past few days. 
Better mail orders from out-of-town have been received for 
various lines of cotton goods and prices have been well main
tained with the undertone firm. Staplo ginghams are in 
quito active demand, especially tho wider dress ginghams, for 
which requests aro becoming more persistent. Bleached 
cottons aro selling well for immediate delivery, while sheets 
and pillow cases aro in fairly active demand and rather hard to 
find for prompt shipment. As regards gray and brown goods, 
mills aro reported as better conditioned with orders than they 
were a month ago, with a liberal business still being placed. 
Tho improvement in the demand for export is having a 
stimulating effect on brown goods. It is stated that some 
foreign distributers aro beginning to realize that prices have 
reached a pretty low level, and that it is a good time to make 
purchases for .late delivery. Orders from China are increas
ing for both light and heavyweight drills and sheetings. 
Trading in print cloths is improving, particularly for the 
wider ranges, with prices firm and the tendency upward. 
Gray goods, 3 8 inch standard, are quoted at 5j^c.

W O O LEN  G O O D S — As a result of the tariff uncertain
ties, markets for men’s wear and dress goods are more or 
less depressed, with the trading comparatively quiet. Buyers 
in most instances aro confining purchases to immediate 
needs, while mills aro curtailing operations, as in view of 
the tariff they are not desirous of accumulating stocks.

FOREIGN D R Y  GOODS.— While there has been some 
falling off in the demand for prompt shipment, there con
tinues to be steady call for linens, with prices firm. House
keeping lines, such as napkins and towels are selling particu
larly well. As regards colored dress linens, the demand has 
been quiet, for which it is stated the weather is largely respon
sible. Burlaps continue to rule featureless, and in the absence 
of demand an easier undertone has developed. Lightweights 
are quoted at 5.50c and heavyweights at 7.70c.

Importations and Warehouse Withdrawals of Dry Goods
Imports Entered for Consumption for the Week and Since Jan. 1.

Week Ending 
M ay 24 1913.

Pkgs. Value.
Manufactures of— S

Wool   320 72,053
Cotton 1 ____________  2,066 498,090
Silk ....................   1.607 379.810
F ia x Y .Y : : : : : : . ........................  883 2 1 6 ,5 4 0
Miscellaneous________________  1,292 73,422

Since Jan. 
Pkgs.

1 1913. 
Value.

12,585
62,687
31.193
45,512
64,136

3,080,365
17,595,559
13,513.208
9,352,066
6,054,820

Total 1913 ................................  6,168 1,239,915
Total 1912..................................  6.828 1,763.986

Warehouse Withdrawals Thrown Upon the Market

216,113
228,855

49,596,018
48,471,443

Manufactures of— 181 44.146 5,449 1,344,022
612 166,009 14.001 4.086,685

Silk__________________________
Flax--------------------------------------

196
587

70,410
125,650
52,805

3,854
12,009
54,697

1,641,327
2,468,041
2,263,268

459,020 90,010 11,803,343
Entered for consumption........... 6,168 1,239,915 216,113 49,596,018

1,698,935
2,225,161

306,123
345,495Total marketed 1913---------- 9,277

Total marketed 1912-----------9,994
Imports Entered for Warehouse During Same Period.

Manufactures of—

61,399,361
60,635,706

Silk ..
Flax.

T o ta l.

Total imports 1913...

. 741 131,742 8,418 1,939.982

.  757 202,926 16,548 4,692,190

.  304 116,546 4,114 1,641,863
.. 882 151,825 15,146 3.301,354
. 381 55,569 68,387 2,144,382
.. 3,065 658.608 112,613 13,719,771
.. 6,168 1,239,915 216,113 49,596.018
.. 9.233 1,898.523 328.726 63,315,789
.. 9.165 2,309.438 344,022 60,290,68
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STATE AND CITY SECTION.
A new number of our “State and City Section,” 

revised to date, is issued to-day, and all readers of the 
paper who are subscribers should receive a copy of it.

M U N I C I P A L  B O N D  S A L E S  I N  A P R I L .
W e  present h erew ith  o u r  deta iled  list o f  th e m u n icip a l b on d  

issues p u t o u t  d u rin g  th e  m on th  o f  A p r il , w h ich  the crow d ed  
co n d it io n  o f  ou r  co lu m n s p rev en ted  o u r  p u b lish in g  a t the 
usual tim e.

T h e  rev iew  o f  the m o n th ’s sales w as g iv en  on  p age 1375 o f  
th e “ C h ron ic le ”  o f  M a y  10. S in ce  then  several bela ted  
A p ril returns h a v e  been  re ce iv e d , ch a n g in g  the tota l fo r  
the m on th  to  $ 2 5 ,6 1 8 ,2 0 6 . T h e  n u m b er  o f  m unicipa lities 
issu ing b on d s  w as 270 a n d  th e  n u m b er  o f  separate issu es343

APRIL BOND SALES.
Page
1169
1169
1170
1375 
1109. 
1243. 
1435 
1109. 
1243.
1243. 
1314. 
1170. 
1314. 
1170 
1435 
1170
1243 
1314 
1109 
1170
1376
1244 
1314 
1109 
1109.
1244. 
1376. 
1109. 
1376. 
1244. 
1376. 
1109. 
1314. 
1244. 
1170. 
1244. 
1436
1244. 
1314.
1244.

Name. Rate.
..Adams County, Ohio________ 5 A
-Akron City Sch. Dist., Ohio.. 4 A
-Albia School District, Iowa__ __
.Alicevillo, Ala________________ 6
-Allegheny Co., Pa. (2 issues).. 4 A
-Anamosa Ind. S. D ., Iowa-------5
.Anderson County, TexA ebntdlln Mn Corn

Maturity.
1931

<Jl935
1923
1943

dl923-i953
1943

<11918-1928
<11923-1943

1913- 1924 
1923
1933

al915
1923

1923-1932
1915-1924

<71923-1933
<11918-1933

1958
1914- 1925

1244
1314
1170
1376
1376
1376
1170
1244
1244.
1170.
1314.
1314. 
1110. 
1244. 
1110. 
1509. 
1039. 
1110.
1436. 
1244. 
1110.
1244.
1315. 
1315. 
1170. 
1110.
1437. 
1110.
1170.
1376. 
1039. 
1315.
1245. 
1315. 
1315. 
1245. 
1314.
1039.
1377. 
1377. 
1111
1245.
1377.
1039.
1377.
1171. 
1171. 
1171. 
1171. 
1437. 
H l l -  1171. 
1377. 
1315
1377. 
H l l -
1171.
1377.
1245.
1171.

.Asheville, No. Caro_________ 5
-Ashland, Pa_________________ 4
.Ashland County, Ohio_______5
.AtascosaCo.Com.S.D.No.l.Tcx 5
-Athens, Ohio (2 issues)_______5
.Athens Ind. S. D Tex...........5  <11918-1953
.Atlantic County, N. J_______5  1953-1957
-Bagley School District, Iowa.. 5  ______
.Barberton, Ohio (2 issues)___ 5

-.Battle Creek, Mich. (3 issues). 4 U  "..B a y  City, Mich________  5
-Beach City S. D., Ohio (2 iss.) 5 A
-Beardsley School Dist., Cal__ 6
-Benton County, Ind. (4 issues) 4 A
.Berks County, Pa___________ 3 A
-Bessemer City, No. Caro_____5 A
-Binghamton, N . Y __________ 4
-Blackford Co., Ind. (2 issues). 4 A
-Blaino County, Idaho________ 5
.Bloomfield, N. J____________ 5
-Bloom Township, Ohio---------5
.BoiseCo. S. D. No. 14, I d a ...  6
.Bon Hommo Co., So. Dak------5
-Boston, Mass________________ 4
-Brattleboro, Vt______________ 4
.Brown Township, Ind_______4 A  _____ __
.Brunswick Co., No. Car.(2 iss) 6  1943"
-Buffalo, N. Y . (4 issues)___ 4 A  ______
.Buffalo, N. Y ___________ 4 ]x _
.Buffalo, N. Y ______________ 4  " l938
.Burrel School District, Cal__ 6  .
.Calhoun Co. Com. S. D. No.
^ 11. T e x .................................5  <11918-1933California __________________ 4 _________

..Camden, N. J________________ 4  1933

..Camp Co. Com. S. D. No. 9,
T e x ..................................... 5 <11923-1933

..Cedarhurst, N. Y ___________ 4.70 al925

..Carroll County, Ind_________ 4 A  __________

..Carroll County, Ind_________ 4 A  __________

..Cascade County, M ont_______ 5 1933

..Charleston Ind. S. D ., W. Va. 5 <11938-1947

..Chehalis Co. S. D. No. 28,
Wash-------------------------------- 4 A  <11915-1933

..Cheltenham Twp., Pa________ 4 A  <11923-1943

..Chcrokeo Co. S. D. No. 10,
So. Caro. (3 issues)_________ 5 1933

..Cherokee County, So. Caro__ 4 A  1933

..Childress Ind. S. D., Tex_____5 <11928-1953

..Circloville, O h io____________ 5 al915

..Clairborne Co., Miss________ 5 1933

..Clarendon S. D., Tex________ 5 _________

..Clarion Sch. Dist., Iowa______ 5 ____

..Cleveland, Ohio (5 issues)____4 V

..Clinton, Okla________________6 ” l9 3 3 "

..Coffeyvillo, Kan.......................5 A
.Colfax Co. S. D. No. 58, Neb. 5 '..Colfax Co. S. D. No. 11, New

M e x ............... 5  <11933-1943..Columbiana Co., Ohio________ 5 ___
..Copiah County, Miss________ 5 A  I I I "
.Corsicana, Tex_______________  5 1953 '
-Coshocton, Ohio (2 issues)____4 A  ___________ •
.Crestline, Ohio (2 issues)_____5 _________
-Cullowhco Twp., No. C a r o . .__  _____
.Custar, Ohio________________6
.Cuyahoga Co., Ohio_________ 4 A
.Deerwood. Minn____________ 5
.Detroit, Mich_______________4
.Detroit, Mich_______________4
.Doniphan S. D ., M o________ 5
.Dover, Ohio_________________5
-Duplin Co., No. Caro________ 6
-East Cleveland, Ohio________ 5
.Eastland Co. Common S. D.

No. 43, Tex_______________5
.Elmore, Ohio________________5
-Erie School Dist., Pa________ 4
-Escambia County, Fla_______ 4 A-Essex Fells, N .J ____________ 5
-Everett, Wash. (2 issues)_____7
.Everett, Wash_______________ __
.Fall Rivor, Mass____________ 4 A
.Flint, Mich__________________ 4 A
.Forest, Ohio_________________ 5
.Forest, Ohio_________________ 5
-Forest, Ohio_________________ 5
-Fort Bragg S. D., Cal________ 5
-Framingham, Mass. (2 issues) 4 A
-Franklin Twp., Ohio_________ 5
-Fulton, N. Y __________  4  A-Gary, Ind___________________ ,u<
.Garza Co. Common S. D.

No. 7, Tex..................... 5
.German Flatts, N. Y ____ 4 U
.Gloversville, N. Y __________ I 4 3 4  " " H I ”
.Granger Sch. Dist., Tex______. .
.Grant Co. S. D. No. 80,Wash. HA </i9~14~1918 
.Greenland Twp. S. D ., M ich .. 5 1914-1927.Greenvlilo, So. Caro_________  5

Amount.
$21,000

25.000
5.000

10.000
1,550,000

60,000
150,000
30.000
26.000
25.000

8.000
2,330

10.000
75.000
18.000
43.500
35.000

100,000
17.500
20.000 
28,960 
74,800
30.000
10.500 
8,500

12.000 
200,000

18,000
6,700

65.000
100,000
28.000 
10,000 
20,000

475,200
238,000

29.500 
4.000

Price
104.19
96.25

100
100
100.583

1/100.133
102.77
100.11
100

100.52
100
106.30
100
100
101.25
102.125
100.88
100.493

100
100.55
102.387
100
100
100
100.67
100
100.025
100

xlOO
100.65

2,000 100 
1600,000 100 
1200,000 100.005

25,000 Z100
2,500

30.000 
5,000 
3,100

45.000
300.000
90.000

110.000
30,000 ylOO.923 
47,500 100.057

100
100.223
100.66
101.016
103.20
100.31
100

al916
” a l93l”

1943
1943

<11923-1933
1914-1943

<11923-1933 
a 1924

1943

01928
" * 'l923 

1924 
1923

"1914-1923
01914
' 1 9 2 3 ' "

<11921-1928

10,000
3,750

10,000
25.000
45.000 

855,000
25.000 
7,186

24.500
60.000 
4,478

75.000
20.000 
12,000
22.500
20,000

1,000
11,223
15.000
24.000
52.000
25.000
7.000

30.000 
13.900
1.000

25.000
30.000
50.500
10.000 
J 1.437 
13,736 
30,508 
60,000
25.000 

600
1,665

500
5.000

19.000 
1,500

50,866
15.000
1,200
6.000 

(12.000 
1 8.000
10.000 
10,000 
58.000

15,000

100 
100.28 
101 
100 
100

100.25
98.979
94.03

100'“ '
zlOO

100
102.70
100
1 0 0 '"
100
100
100

P?oe. „  Name. Rate. Maturity.
1111—Greenville Twp. S. D. No. 2, O 6  1923
I 111-.Groton Twp., Ohio__________ 4 A  <11920
1315- -Guthrie Centre, Iowa.....5 A  <11918-1928
13 6 . -Harrteon Twp., Ind -. 4 A  1914-19231316- _Uaskell Co. Com. S. D.

No. 17, Tex_______________5  <11923-1933
1316.-Henderson md. S. D., T o x ...  5 <11923-1953
II < 1 - .Hendricks Co., Ind__________ 4 A  -
1246--IHI1 Co. S. D. No. 1, Mont__ 6  <11918-1923
lm -.H ock ta g  Twp. S. D., Ohio----- 5 1914-1918
1246--Holley, N. Y ------------------------ 5  1914-1921
1316--Indianapolis, Ind____________ 4 1943

T e x ...  5 <11923-1953

Z100
100
100.64
100
95

102.881
101.199
101.20
101.25
101.349
100
100.168
100
100.20
100
100.319
100.233

100
100
100.066
100.058
100

4.515

1316.. 1.dian Gap Ind. S. D
1316.-Iowa City, Iowa____________
1171..  1.edell Co., No. Caro... .  5
1246.-Itasca Co. Ind. S. D. No. 9,

Minn_______________________6
1377.. 1.awamba Co.. M iss_______________________6
1111 ..Jefferson Co. Dr. D. No. l.Tex 5 
1246,-Jersoy City, N. J. (2 issues)__ 4 A
1171..  Johnson City, Tenn______5
1246,-Jordan Sch. Dist., Utah_______ 5
1316--Juniata Sch. Dist., Pa________ 5
1316-.Justin Ind. S. D., Tex________ 5
1438-.Kansas (19 issues)____________5&6
1438- -Key West, Fla_________  5
1316-_Knox County, Ind. (5issues)._ 4  A  
1246.-Knox County, Tenn_________ 5
1171 ..Lancaster Sch. Dist., Cal_____5
1316--La Rue Ind. S. D., T ex ..........5
111 I..Laurel, Miss. (3 issues)______5
1246.-Lawrence County, Tenn_____5
1316-.Leggett Ind. S. D., Tex...........5
1316--Lestershire S. D., N. Y ______4.60
1246-.Lincoln Co. S. I). No. 90, Wash 5A  
1377-.Lindon Twp. S.D., N .J.(2 iss.) 5
1316.-Little Rock, Ark____________ 5
1246--Lodi Sch. Dist., O h io . ...........5
1246- .Lucas County, Ohio____5
1316-.Lucas County, Ohio_________ 5
1378._Madison County, Iowa_______ 5
111 2 .. Mahoning Co. ltd. D. N o.l, O. 5
1112--Manchcster, N. II_____________3 A
1172 ___________Manchester S. D., Va_ HA
1310--Marion City S. D., Ohio_____5
1172.-Marshall County, W. Va_____5
1112.-Marshalltown, Iowa_________ __
1378..  Massillon, Ohio______ 4 I4
1247 ..M eigs Twp. Sch. Dist., Ohio 11 5 A
1316- -Moridian, Miss. (2 issues)______ 5
1112--Middletown, Dol_____ 5
1316.-Miller Levee Dist. No. 2,A rkI 6
1172.. Milwaukee, Wis_________ 4  a
1378.-Minnesota ( 8  issues).. _____4
1172,-Mission San Jose S. D ., Cal__ 5
1378.. Missouri___________ ____ 3  A
1378,-Monroo, Wise______________ 5
1439- -Monticello Sch. Dist., Ark______ 6
1172..  Morrow County, Ohio (2 issues) 5
1512--Mt. Sterling Sch. Dist., Ill__ 5
1378..  Mulberry, Fla. (2 issues)_6
1172-.Munhall, Pa__________________ 4 A
1317- .Muskingum County, Ohio_4 5 4
1172--Muskogeo, Okla_____________ 5
1172--Now Bedford, Mass_________ 4
1378.-Now London, Conn__________ 4
1317--Now York State_____________ 4
1172-.Niles, Ohio............ ................... 5
1439- -North Dakota (16 issues)_4&5
1172- _North Providence, R. I_4A
HMl-.North Wildwood, N. J .............5
1247.-Okanogan County, Wash_____8
1247- .Ontario, Ore___________ 6
1172. -Orlando, Fla___________ 5
1112.-Ossining, N. Y ______________ 4  A
1112--Owatonna, Minn____________ 5
1317-.Oxford U. S. D., No. C aro ..- 5
1317-.Pacific Co., Wash. (2 issues).. 5
1173- -Paris, Tex. (2 issues)___ 5
1042._Pawling, N. Y _____5
1112- -Penn Yan U. F. S. D ., N. Y__ 4 A
1317-.Piko County, Ind___________ 4
1247, -Pittsburgh Sch. Dist., Pa______ 4 A
1173--Planada S. D., Cal___ .
1173-.Playo Del RayS. D .. Cal.........5 "
1247.. Portland, Ore___________ (j
1248. -Port of Seattlo, Wash....4  A
1173. -Portsmouth, Ohio______5
1173-.Queen Anne’s Co., Md. (2 iss.) 5
1248- .Ramsey County, Minn_4
1440- .Ravina Ind. S. D., So. Dak_____ 6
1318,-Reagan Ind. S. D., Tox---------5
1 l73-.Redwood City, Cal__________ 5A
1042.-Richmond, Va_______________4
1173.-Ripley County, Ind__________ 4A
1317- -Rochello, G a__________ 5
1248-.Roek Hill S. D., So. Caro____5
131$.-Ross County, Ohio__________ 5
1318- -St. Genevieve Sch. Dist., M o. . .
1173--St. Paul, Minn...........................6
1173--St. Paul. Minn...........................5 A
1173. .  5.lem, Mass. (5 issues)_4
1248--Salina, Ivans_________________5
1248.-San Francisco, Cal. (5 issues). 5
1113- -Sapulpa, Okla_________ 5
1318-.Scott, Ivans_________________5
1318-_Shelby, Ohio________________5
1174.. 5.eridan, W yo__________ 6
1248.-Sidney, O hio________________5
1042..  51.ton Ind. S. D ., Tex.... ...
1318-.Smiley Ind. S. D., T ox ..........5
1440.-Snohomish Co. S. D. No. 4,

Wash_______________________ 5 <11914-1933
1248-.Spotsylvania County, Va------- 5 <11918-1943

1943
<11921

1923-1938

1933
1933

<11933-1943
<11933-1953Various

1941
1933 '  "
1953 '  "
1933

<11923 1928
<11923-1933

1934
1918

'1914-1923 
a 1924 
al914 
al919 
a 1926

1913-1932
'"a 1 9 2 5 " 

a 1926

<11917 
«1926 

<11923-1933 
1914-1933 

a 1923
1914-1929
” «1923"
1923-1933

al919
1914-1932

1928&1938
1933
1938

'" 1 9 4 2 "
1931"

Various

1923
<11923-1933

1923-1953
al930

'" 1 9 4 3 "

1918
1914-1917

1923
1923

<11925
'" 1 9 3 3 "

<11933-1953
1914-1933
"< t i9 l5 "
'" 1 9 3 3 "

<11920-1943

al918
" " 1 9 4 3 "
1923-1943

M1921
al920

<11923-1953

Amount. 
$ 3,000

15.000
9.000

10.000
1,200

10,000
9,040
4.000
5.000
4.000 

( 13,000 
{ 3,000
134.000

5.000 
10,990

125.000
150.000
65.000
92.000

287.000
50.000

125.000
30.000 

7,500
206,022
50.000 
18,560
24.000
10.000
2.000

70.000
15.000
2,000

10.000 
2,000

57.000
70.000
24.000 
90,698
22.000
36.000

150.000
100.000
40.000
40.000
50.000
30.000
30.800 
4,000

175.000
12.000

150.000
300.000

32.800 
16,000

2,300,000
20.000
30.000
15.000
22.000
40.000
20.000

100.000
140.000100.000 100,000
385.000 

15,350 
80,831
50.000
30.000
15.000
17.000

140.000
75.000
10.000 
20.000
50.000
85.000
10.000
30.000 

5,600
500.000 

4,000
10.000 

032,609
150.000 
20,000 
75,000

Price.
102.036
100
100.777
100
100
100
100.442
100.65
100.56
100
101
101
100
100
101
101.60
102.615
lb'o'. 199

101.77
100
100

100.56
100
100.108
100
100
100
100

100
100.005
100.063
101.55
100.516
100.34'
100.68
100
l o b ' " '
102
100.439
100
100.29"
100
101.49
1 0 2 '" "
f o b " '"
1 0 2

1 0 0 ” "
100.501

93.655
103.046
100

100
102.541
lb()'206
100.50
98.13

100
100.121
101.47
100.132
100.267

100.45
92” "

101.87
25,000 zlOO 
3,500 101.571

1174-.Strathmore Sch. Dist., Cal__ 6
1319-.Sunbury, Ohio______________ 5
144b..Sylva Twp., No. Caro___________
1174.-Syracuse, N. Y. (2 issues)___ 4 y.
1249.-Tacoma, Wash. (3 issues)___ 5
1440..Tacoma, Wash. (9 issues)_____6&7
1174-.Tippccanoo Co., Ind. (2 issues) 4 A

1113--Toledo, O hio.....................
1319,-Townsend Twp., Ohio__

1917-1933 
a 1923

l3l9--Upper Dublin Twp. S. D ., Pa 
1114--Walla Walla, Wash.................I 6
1249--Washington C. II., Ol 
1114.-Wayne Twp. C. S. D.,

Ohio____
1380-. Webster : 
1174--West Allis',

<s. S. 
Wis.

1320. .West Newton S. D ., Pa____
1174..Westwood, N. J. (2 Issues)__
1320_.Wlckes, Ark............................

1320--Wise Co. Com.
Tex .............. S. D. No. 53.

4
54&5
6 
5

1944
«1922

Various
1943

4 A 1918-1937
6 1923
5 1914-1923
6 1915
65 <11923-1943
4 A a 1925
4 A5 1938
6 1918-1936
5
4

1918-1922

5 <11923-1953
b A <11917-1933

6.500
6,000

338.000 
11,000 
20,000
75.000
68.000 
6,000 
8.209 
2,691

77.000 
8,300

5.104.000
75.000
40.000

1,000
05.000 
79,900
15.000 
5,000

20.000 
J 38,000 
\ 2,000

17.000
10.000
30.000

140.000
2.100.000 

48.415
f 6,400 
1 600
750.000
25.000 
21,300

100.000
92,500
15.000 
5,772

11,580
15.000
20.000
82.400

400,000
30.000
45.000
5.000
2.500

45.000
3.000
7.000

100 
100.208
lb'll 163 
94.67 

102.733 
102.576 
100

100
95

100
100
98.10

100
f o b " "
100
101.60
104
100.364
100

100.42
lbb'718
100
lb 'f.io"
100776"
100.276
103.35
100.163
100

102.071
101.50
100.25
101.04
iov.it "
1 0 0
100.40
93.28

100
100
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p a g e . Name. Hate.
1 2 4 9 . -W orcester, M ass------ -—  2
1 3 2 0 - -Yellowstone County, M on t—  5 
1 3 2 0 . -Yonkers, N . Y . (2 Issues)..........4 A

Maturity. 
a 1923

dl9 23-1933

Amount.
$100,000

50.000
74.000

Total bond sales for April 1913 (270 municipalities
covering 3 4 3  separate issues)..................................fc$25,blS,2Ut>

Price.
100.070
102.05
100

a Average date o f maturity, d Subject to call in and aft* ® ,£ £ 0  ®ariler 
year and mature in the later year, k N ot including S52,434,38.> o f tem- 
norary loans roported, and which do not belong in the list, x lakon by 
sinking fund as as investment, v And other considerations.

REVISED TOTALS FOR PREVIOUS M O NTH S.
T h e  fo llo w in g  ite m s  in c lu d e d  in  o u r  to ta ls  fo r  p r e v io u s  

m o n th s  s h o u ld  b e  e lim in a te d  fr o m  th e  s a m e . \\ 0 g iv e  th e  
p a g o  n u m b e r  o f  th e  issu e  o f  o u r  p a p e r  in  w h ic h  th o  r e a so n  to r  
th e se  e lim in a tio n s  m a y  bo  fo u n d .
Page. N am e of Municipality. v lo o 'o o o
I4 86 --Clallam County, Wash. (January list) .................................  26 270
1245--Cuyahoga County, Ohio (February list)............- .....................  4  0 0 0
1245 .-Glendale. Ohio (March l i s t ) - - - -------------------------------------------  20 000

583--Indianola, M iss. (February l is t ) - - ....... .......... - ......................... Qfin.OOO
1607-.K ing County, Washv ^March llst^-j-^-------------------------------  100.000
1 4 3 8 .. Lauderdale County, Miss. (M arch list)------------------------  65.000
1440..  Tulsa, Okla. (2 Issues, March list)......... .......... ..........  150.000
1249.-Twin Falls,.Idaho {F eb ru a ry jis t).............................................  450.000
1516- -Virginia, M inn. (February l i s t ) - - - -----------------------------------  qrn
1 1 7 4 --W atervlieti  N . Y . (February list)............- ................................  GO’.OOO
1 5 1 7 -  -Yankton, So. Dak. (January list)-------- ---------- ---------

W o  h a v e  a lso  le a r n e d  o f  th o  fo llo w in g  additional sa les  fo r  
p r e v io u s  m o n t h s :
Page Name. Hale. % Maturity.
1 3 7 5 .. Aitkin County, M in n ..----------------------------------  - -  ------------------
1 1 7 0 - -Atlantic C ity, N . J. (3 issues). 4 yi ------------
1170--Augusta. M e. (February)------ --- 1915-191914361:Harry School" District, III 
1 1 0 9 - -Beaverhead Co. S. D . N o. 10, ^
1109-  -Boardmaii Twp. S. D ., O h io .. 5 A
1 1 7 0 : - ' B & p o " " nCohh: (January) — 4 A
117011Brundage’.School District, C al. 6  
111 0 l-B urton , O h i o - - - - - - - - - - - ---------5
1436- -Clallam C o., Wash. (Jan.)-----------5
1110 .Clarksville, Ark--------------------------  -
1110 -  -Conshohocken, Pa...................... 4 A  .............. - „
1 1 7 0 . -Conyers, Ga. (February)-------- 5 1914-1943
1 1 1 0--D ayton , K y ------------------------------ 4
1245--Decatur. Ga. (January)---------- ---
1437-  .D od geC o . S. D. N o. 50, Minn. . .
l l l l . -F lo r e n c o  S. D ., So. Caro_____ 5
1572--Gettysburg, So. Dak__________ 5

(11923-1933
al919

al917
al915

(11923-1933

01023
1942
1928

1111 ..G u lfport, Fla. (7 Issues).
1377 — Hardin C ounty.Ohio(January) 5 — - - - 
11 U--H endorsonvillo, N o. C aro------G 1943
1316--Jackson, Miss_______ ________ 5 1914-1933
1111. -Jefferson C o.. Ind. (4 issues).. 4 A  - - - - - - - 0„
1111- .L a  Grande. Ore--------------6 (11914-1923
111 1 . .L iberty, N. Y ---------- ----------4.60 191o-192b
1112 . -Lunenburg County, l a  ------ b t«33
1 1 1 2 -  -M adison Twp. S. D ., O h io .— o A
1438 Maricopa C o., Ariz. (Jan.)---- 6 (11923-1J33
1 1 7 2 --M arion  County, Ohio------------- 5 j . . .
1 3 7 8 --M iddlesex County, N . J. (Jan.) 4 A  1925-1933
1 1 1 2 ..M orristow n, T cn n ------------- - — 5 1923
1 1 1 2 . -M uskegon S. D ., M ich. (Feb.) 4 A  19HH.920 
1112—Now Knoxville S. D ., Ohio—  5 1J20

Amount.
$18,820

58.000
15.000
9.000

44.000
4.500
7.500

18.000 
40,000

3.500
2.000

300,000
65.000
27.000
60.000
20,000
5,000

15.000
13.000

5.000
10.000 
22,100 
20,000

5.000 
25,194 
56,312 
12,000 
20,000
14.000
30.000
11.000
8.500 

20,000 
25,000 
18,500

Price.
100

100.166
102
102.19
100
101.625
100.50
100
100.10

100
100
100 
100.636 
100 
100
105.055

100.802 
100.22.' 
100.543 
102.90 
102 
100.09 
100.374 
100

111.JS_iN ow ±\iioxviiit» w* !-'•* y 1,  1 r, nnh
1 1 1 2 —Nodaway Dr. D . N o. 1, M o - -  6 ..................  -pi’ on
1 1 1 2 . -N orth Dakota (11 issues)-------- 4&o .  . . .  34,000«1925

"1963

100
100.50
100
100
100.312

Page. Name. Rate. Maturity.
1381 — Watrous, Sask----------------------- - -  ------------
1321 - -W oodstock . Ont. (4 issues)-— —
1321--Y o rk  Township, Ont--------------5 1914-1J38

Amount.
$83,000

46.430
36,000

P r i c e .

var.
1923

Amount.
$2,200

108,600
2,000
1,700

Price.
100.189
100
99.646

Total debentures sold in April--------------------------------$24,530,701
A D D IT IO N A L  SALES OF D E B EN TU R ES FOR PREVIOUS M O N TH S 
Pane. Name. Rate. Maturity 1
1 2 4 9 —Alberton S. D . N o. 1203. Sask. 7 - ..........-
1 4 4 2 - -Dom inion of Canada (30 is .) — 6A& 7 
1 1 1 5 - - Ferrodale S . D . N o. 1902, Alta. 7 
1 1 1 5 —Fremount S. D . N o. 1303, Sask GA - 
1 1 1 5 - -Gooseberry Plain S. D . N o.

2777, Alta. (February)-------- 6  A
1175--M any Isl. S. D . N o. 2848,Alta. G A  
1175 M ariposa(R .M  .N o.350) ,Sask- 5 A  
1 1 1 5 --Peyton 8 . D . N o. 2855, A lta— 6
1381— Sackville, N . B -----------------------5
1381--T oronto , Ont---------------------— - 4

E x c e p t  a s  o th e r w is e  in d ic a te d  . . .
p la c o  in  M a r c h . T h e  sa le  o f  $ 4 8 ,3 3 4  W e t a s k iw in , A l t a . ,  
d e b e n tu r e s  in c lu d e d  in  o u r  M a r c h  lis t  w a s  n o t  c o n s u m m a t e d .  
A d d in g  th e  issu e s g iv e n  a b o v e  a n d  m a k in g  th is  e lim in a tio n  
th e  t o t a l  fo r  M a r c h  s ta n d s  a t  $ 4 ,5 4 0 ,1 7 8 .

1923
1914-1923

1933
1941
1948

th e  a b o v e

16,000 
1,500

15.000
1.200

23.000 
935,000
sa le s  a ll

100
100
95

100
98.50

to o k

dl914-1923
1923

1914-1923
1914-1916

17,893 
40,000 

200,000 
6,500 

190,000 
70,800
75.000
78.000 
41,256

4,657 2 100 
92,500 103.761

2,000 101

100

100.128

1 1 7 2  —Norwich, N . Y --------  - - - - -  4
1 1 1 2 — Orland Joint Un. S. D ., C a l--  o
1173— Portland, M o . - .— --------- 4 - „ „
1248 -P ort Orchard, Wash. (2 issues) 5 A  (H914-1923
1113- -San Diego, Cal. (3 issuos)........ —
1113- .Seattle, Wash. (7 issues)----------- 6
1 2 4 8 - -South Bend, W ash----------------- 8
1319—Summit County, Ohio----------- 5
1174- -Tacom a, Wash. (3 issues)-----7
1174.-Terre Haute, Ind____________ 6
1174.-W aterford, N. Y ---------------------4 A
1114- -W right Co. S. D . N o .14, M inn. 6

A l l  th o  a b o v e  sa les  (e x c e p t a s in d ic a te d )  a re  fo r  M a r c h .  
T h e s o  a d d it io n a l M a r c h  issu e s  w ill m a k e  th e  to t a l  sa les  (n o t  
in c lu d in g  t e m p o r a r y  lo a n s) fo r  th a t  m o n th  $ 1 2 ,7 4 7 ,0 7 1 .
DE B EN TU R ES SOLD B Y  CA N A D IA N  M U N IC IP A L IT IE S  IN  A P R IL . 
Page. Name. Rate. Maturity. Amount. Price.
1 3 8 1 - -Am os Sch. Dist., A l t a - - - - - - -  6 A
1442 .Athabasca Landing S. I>. N o.

839. A lta-----------  - - - - - -  6
1 3 8 1  —Battleford Prot. P. S. D .

N o. 71, S a s k - .. — .............. 6
1442.. Bollard Sch. Dist., A lta........0 A

1923
1914-1943

1943
1923

$1,200 
40,000 

100,000
____  1,000

1175--Brandon, M an------------------------ J A  l o j i  " ^50 0001442--Brandon, M an......... ................... \ A  1943 .0 ,  0
1175. .  Brantford, O n t.................\ A  I f 4 2  60,000
1320..  Brantford, Ont__________4 A  1933 1943 1(0,000
1320— Burnaby, B. O -----------------4 A  - - - - - - - - -  L150.000
1320..  Calgary, A lta____________ 4 A  1933 250,000
1 3 8 1 --C algary, A lta-------------------------- 4 A  1933 263,.>00
1 3 2 1 — CessfordS. D . N o. 2566, A lta . 6 1914-1923 .1,200
1443 -Dominion of Canada (12 is .)— 7
1 1 1 5 — E d m on ton , A lta --------------------4 H & 5
1381 .-E dm onton , A lta ------------- — — ®
1443 Elmsthorpo R . M . N o. 100,

Sask _________________ 6
1381—Grass Lake" Rur.MunJlSl Sask. 5 
1443 Green Court S. D . N o. 2859,

" "  A lta  .............
111 5 .-Hamilton, Ont

100 
91.623
92

100

various 17,000
1933&1953 60,000
1923&1933 5,340,000

12,000 
10,000

90
90

100
100

1914-1933 
1922

97
90.40

1,000 100
4 A  ..................  435,000

1933
1928

1 3 8 1  — Harris, Rural M un. N o. 316,

1175 . . Holdfast ,’ SaskI.........................7r
1381 —Lethbridge, A lta ....................... •>
1381 — Maisonneuve, Quo---------------
1044 .-M a n itoba _______________ _ - - -
1381 ..M edicine Hat Sch. Dist., Alta
1381 —Moose Jaw, Sask____________  - -------------  „ „„
1321--N orth  Vancouver, B. O ......... -  - - -  ---- -- 3 5 - -  495,000
1,381 - -Osliawa, Ont. (2 issues).............. j? 1933 76,873
1381--Penticton, B. C ............................ o 1952 30,000

Peterboro, Ont  5 1941 76,000
i 2 5 o :ip ctro iia . o n t ! : : : : : : : : : ............5 1 9 1 1 - 1 9 2 8  1 1 ,9 0 1
1 00 1  picton, N . S_____ ____1943 10,000
1176 Port Arthur, O n lZ Z l lZ Z l i :^  5*32-’33-’42-’43 2,078,500
1176 Prince Albert, Sask.......................4 A  1953 513,500
n i g  Princo Rupert, I). C ______________  __________  90,491
117(> " Province o f Saskatchewan____4 ,rir>Q c ono non
1250— Regina, Sask-- — - - - - - -  . . . .  5
1381..Regina P. S. D. No. 4. S a s k . 5
1381-.Sandwich, O n t-- — ....................... 5
1381— Sault Ste. Mario, Ont...................5
1250-.Scott (R . M .), Sask.......................6
1115--Smith’s Falls, Ont......................... 5
1250--Strathroy, Ont................................5
l321--T horold , Ont..................................5

10,000 
3,000 

200,000 
5 1952 938,000
4 A  ..................  2 ,0 0 0 ,0 0 0
5 1942 115,000
5 ................... 200,000

1923 5,000,000
(11943-1963 2,769,500

89.50

1933 
1914-1933 

1943 
1933 
1933

1914-1943

500,000
7,000

47.000
8,000

29,170
40.000 

9,527

95

1381 Toronto Ont _____________  __________  1,000,000
1381 :1 W alkervillof Ont" - ............... 4 A  &5 1914-1923 44.909

94.50

News Items.
Denver, Colo.— U. S. Supreme Court Decides Water Case 

in Favor of City—  I n  th e  c a s e  o f  th o  c it y  o f  D e n v e r  v s .  th e  
D e n v e r  U n io n  W a t e r  C o . ,  th e  U .  S .  S u p r e m e  C o u r t  o n  
M a y  2 6  ro v e rse d  th e  U .  S .  C ir c u it  C o u r t  o f  A p p e a ls ,  w h ic h ,  
o n  M a y  1 9  1 9 1 1 , a ff ir m e d  th e  o r d e r  fo r  a  te m p o r a r y  in ju n c 
t io n  issu e d  b y  th e  F e d e r a l C o u r t  fo r  th e  D is tr ic t  o f  C o lo r a d o  
re str a in in g  th e  c i t y  fr o m  is su in g  b o n d s  o r  c o n s tr u c tin g  a 
w a te r  s y s t e m . V  9 4 ,  p .  1 5 1 9 . T h e  C o u r t  h o ld s , it  is  s a id ,  
th a t  th o  w a te r  c o m p a n y ’ s 2 0 -y e a r  fr a n c h is e  h a s  e x p ir e d , a n d  
th a t  th e  o r d in a n c e  u n d e r  w h ic h  th e  fr a n c h ise  w a s  g r a n te d  
s im p ly  g a v e  th e  c i t y  th o  o p t io n  e ith e r  o f  b u y in g  th e  p la n t  
o r  a t  its  o p tio n  o f  re n e w in g  th o  fr a n c h is e .

Mississippi.— Extra Session of Legislature.— G o v e r n o r  
B r o w e r  h a s  issu e d  a  p r o c la m a tio n  c o n v e n in g  th e  L e g is la tu r e  
in  sp e c ia l se ssio n  J u n o  1 0  fo r  th o  c o n s id e r a tio n  a n d  p a s s a g e  
o f  s u c h  A c t s  a s  m a y  b e  n e c e s s a r y f “ fo r  th e  p r o p e r  fin a n c in g  
o f  th e  M is s is s ip p i L e v e e  D is t r ic t .”

New H a m p s h i r e .— Legislature Adjourns.—'T h e  N e w  H a m p 
sh ire  L e g is la tu r e  e n d e d  its  1 9 1 3  se ssio n  o n  M a y  2 2 .

New Jersey.— Special Session of Legislature Ends.—The 
special session of the Legislature Avhich began May 6 came 
to a close at 1 a. m. May 27. The principal reason for 
holding this special session, as previously stated, was to 
secure the passage of jury reform bills, and this purpose was 
accomplished, two measures having been passed, the 
“ Fielder Bill”  and “ Chancellor-Sheriff Bill.”  Freeholder 
legislation for second-class counties was also enacted at this 
session. The other matter mentioned in the call for an 
extra session, the constitutional convention, was not pro
vided for by the Legislature.

New York S t a t e .— Governor Signs Bill Authorizing Issu
ance of Short-Term Notes in Anticipation of Sale of Bonds.—  
G o v e r n o r  S u lz e r  o n  M a y  2 4  s ig n e d  th e  F r a w le y  B i l l  (C h a p t e r  
6 4 5 ,  L a w s o f  1 9 1 3 )  a u th o r iz in g  th e  S ta t e  C o m p tr o lle r  to 
issu e  b ills  o r  n o te s  a t  n o t  e x c e e d in g  5 %  in te r e s t , m a tu r in g  
w ith in  o n e  y e a r , in  a n tic ip a tio n  o f  th e  sa le  o f  S t a t e  b o n d s .  
R e p r e s e n ta t iv e s  o f  th e  C o m p t r o lle r ’ s o ff ic e  a re  a lr e a d y  
n e g o tia t in g  in  th e  fin a n c ia l d is tr ic t  fo r  th o  sa le  o f  th e s e  
te m p o r a r y  s e c u r itie s , th e  issu a n c e  o f  w h ic h  b e c o m e s  n e c e s 
s a r y  b e c a u s e  o f  th e  in a b ili ty  to  se ll 4 %  b o n d s  a t  th is  t im e .

Legal Investments for Savings Banks.—N . W . Halsey & Co., 
49 Wall Street, New York, have prepared, and are offering 
for distribution among investors, a pamphlet dealing with 
the laws of the State of Now York governing savings bank 
investments. This pamphlet contains: (1) A carefully se
lected list of legal, municipal and railroad bonds m which sav
ings banks and trustees may legally invest their funds. 
(2) Municipal bonds sub-divided under tho section of the law 
through compliance with which they become legal. (3) Mu
nicipal bonds not legal, classified under the section of the law 
where legal requirements are not met with.

Power Bills Vetoed by Governor .— T h e  M u r t a u g h  B i l l ,  p r o 
v id in g  fo r  th e  d e v e lo p m e n t  b y  th e  S ta t e  o f  e le c tric ity  fr o m  
th o  su rp lu s  w a te rs  o f  th o  b a rg e  c a n a l fo r  th o  u se  a t  c o s t  o f  
m u n ic ip a lit ie s  in  th o  c a p ita l d is tr ic t  ( A lb a n y , & c . ) ,  a n d  th e  
W a lt e r s  b i ll , p e r m itt in g  q u a s i -p u b lic  c o r p o r a tio n s  to  im p o u n d  
w a te rs  th r o u g h  th o  c o n s tr u c tio n  o f  d ik e s , w a te r  sh e d s  a n d  
o th e r  s tr u c tu r e s , a n d  to  m a r k e t  th o  s a m o , w ere  v e to e d  b y  
G o v . S u lz e r  o n  M a y  2 8 .

In disapproving the two bills, the Governor said he purposed to appoint 
a commission of experts to thoroughly investigate the whole question o f 
water power development, including the power available along the St. 
Lawrence, Niagara and Genesee rivers, for the purpose of making a report 
tn flip next Legislature. Tho Governor stated that, while he is in sympathy 
with the purposes sought to be accomplished by theMurtaugh bill, he ques
tions the wisdonTof some of its provisions and the selection of the Vischer’s 
Eerrv on the Mohawk River as the site for the development o f the power, 
lie  points out that friends o f the barge canal opposed the plan because they
believed it would cripple the efficiency o f tho new canal.
J .‘ Experts are all In accord that the greatest natural undeveloped water 
power in this country is the Long Sault, along tho St. Lawrence, on the 
northern frontier of the State of New York. The water power here is 
tremendous and the uniformity o f volume during all tho seasons o f the year 
unsurpassed, for the reason that the Great Lakes, the largest body o f fresh 
water in the world, form an unparalleled natural reservoir. ’

’Die Governor also said that, while this bill proposed a comparatively 
small appropriation to  make a beginning, he had been advised that It will 
sooner or later cost the taxpayers of the State millions and millions o f dol
lars ’ ’ The Governor characterizes the Walters measure as a mischievous 
bill and calculated to do much harm ." l ie  says "the extraordinary powers 
conferred, so far as I know, are without legislative precedent. _

Prison Term for Former Senator Stilwell.— S te p h e n  J . S t i l -  
w o ll, c o n v ic te d  la s t  S a tu r d a y  ( M a y  2 4 )  fo r  s o lic itin g  a  b r ib e
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to  in flu e n c e  h is  a c t io n  a s  a  m e m b e r  o f  th e  L e g is la tu r e , w a s  
s e n te n c e d  o n  \\ e d n e s d a y  ( M a y  2 8 )  b y  J u s tic e  S e a b u r y  in th e  
m in im a l b ra n c h  o f  th e  S u p r e m o  C o u r t  to  se rv o  n o t  le ss  th a n  
to u r  n o r  m o r e  th a n  e ig h t y e a r s  in  S in g  S in g  P r is o n . M r .  
S t u w ell w a s  a c c u se d  o f  d e m a n d in g  a  b r ib e  to  r e p o r t  a  b ill  
w in c h  m a d e  it a  m is d e m e a n o r  fo r  tlio  N e w  Y o r k  S t o c k  E x 
c h a n g e  to  r e fu se  to  lis t  c e r tific a te s  e n g r a v e d  b y  th e  N e w  Y o r k  
E a n k  N o t e  C o .  A s  p r e v io u s ly  s ta te d  ( V .  9 6 ,  p .  1 1 6 9 ) ,  h e  
iv a s  tried  b y  th e  S e n a te  a n d  a c q u it te d  b y  a  v o t e  o f  2 8  to  2 1 .  

a Pe ys h a v e  b een  p r e p a r e d , it  is s t a t e d , to  b e  p r e s e n te d  to  
°, k n° ju s t ic e s  o f  th e  S u p r e m o  C o u r t , a s k in g  fo r  a  cer  

tu ic a te  o f  r e a s o n a b le  d o u b t n  a d  a  n o w  tr ia l.

O h i o .  Act Permitting Issuance of Bonds to Repair Flood 
Damages. W e  h a d  in te n d e d  to  p r in t  in  fu ll  th is  w e e k  th e  
A c t  p a sse d  b y  th e  L e g is la tu r e  in  A p r i l  a n d  p r e v io u s ly  re 
fe rre d  to  in  th is  D e p a r t m e n t , a u th o r iz in g  th e  r e p a ir  a n d  re 
p la c e m e n t  o f  p r o p e r ty  d a m a g e d  b y  th e  f lo o d s  o f  M a r c h  a n d  
A p r i l  a n d  th o  issu a n c e  o f  b o n d s  fo r  th is  p u r p o s e  b y  c o u n tie s  
to w n s h ip s  a n d  m u n ic ip a li t ie s . W e  w ill n o t  be a b le , h o w e v e r !  
to  g iv e  th is  m e a s u r e  u n t il  a  la te r  d a t e , o w in g  to  th o  c ro w d e d  
c o n d it io n  o f  o u r  c o lu m n s .

S t .  P a u l ,  M i n n .— Bond Sale— Trust Company Aids City —  
T h e  $ 2 5 ,0 0 0  4 '/>% 3 0 -y e a r  p la y g r o u n d  b o n d s  o ffe re d  w it li -  
o u t  su c c e ss  o n  M a y  1 2  ( V .  9 6 ,  p .  1 4 4 0 )  h a v e  b e e n  p u r c h a se d  
b y  th e  N o r th w e s t e r n  T r u s t  C o . o f  S t .  P a u l . I n  o r d e r  to  d is -  
a o se  o f  th e se  se c u r itie s  t o  s m a ll  in v e s to r s , a  p la n  w a s d e c id e d  
u p o n  b y  th e  tr u s t  c o m p a n y  p r o v id in g  fo r  th e  fo r m a tio n  o f  
a  b o a r d  o f  tr u s te e s  c o n s is t in g  o f  J a m e s  J . H i l l ,  L o u is  W .  
H il l  a n d  \\ . 13. D e a n  a n d  th e  issu a n c e  o f  4  tr u s t  ce r
ti fic a te s  in  d e n o m in a t io n s  o f  $ 1 0  e a c h  to  r e p r e se n t th e  b o n d s .  
I h e s o  c e r t if ic a te s  w e re  p la c e d  o n  sa le  a t  p a r  la s t  S a tu r d a y  
( M a y  2 4 )  a n d  n e w s p a p e r  re p o r ts  in d ic a te  th a t  th e re  w a s  a  
g p o d  d o m a n d  fo r  th e  s a m e . In  o rd e r  to  g iv e  th e  p la n  a n  
a b s o lu te  t e s t ,  n o  m o r e  th a n  $ 1 0 0  w o r th  o f  c e r t if ic a te s  w a s  
a llo w e d  to  e a c h  p u r c h a s e r . W h ile  th e  b o n d s  th e m s e lv e s  
d o  n o t  m a tu r e  fo r  3 0  y e a r s , th o  tr u s t  c o m p a n y , u n d e r  th o  p la n  
ro fo rred  t o ,  a g re e s  to  ta k e  u p  th o  c e rtific a te s  a t  p a r  a t  a n y  

H  ,1S a ‘ so  u n d e r s to o d  th a t  th e  tr a n s a c tio n  is w ith o u t  
p r o tit  to  th e  tru st c o m p a n y , th e  id e a  b e in g  to  p r o v id o  a  n e w  
m a r k e t  to r  th e  c it y  s b o n d s , w h ic h , a s  p r e v io u s ly  n o t e d , h a v e  
ta ile d  la te ly  to  a t t r a c t  s a t is fa c to r y  b id s  f r o m  d o a le r s . F u r th e r  
issu e s w ill bo ta k e n , i t  is a n n o u n c e d , if th e  p r e s e n t  p la n  is  
s u c c e ss fu l.

B o n d  P r o p o s a l s  a n d  N e g o t i a t i o n s  t h i s  w e e k  
h a v e  b e e n  a s  f o l l o w s :

A ? .AM?  C O U N TY (P. O. D ecatur), I n d .— BOND SALE .— On M av 27 
°J 1 bjjfc 5 ^ -y ea r (av ) gravel-road bonds, aggregating 

$29,520 (V. 90, p . 1509), wore awarded to tho Old Adams Co Hank o f 
Decatur for $29,590 84— making the price 100.239. ' an 0t

AM ERICUS, Sum ter C ou n ty , G a .— BOND SALE .— On M av 28 tho 
two issues o f  5%  30-year bonds, aggregating $45,000 (V. 96. p. HU 4) were 
awarded to J. II. Ihlsman & Co. o f Atlanta at par and int., less $340 for exp.

AMSTERDAM , M ontgom ery C ou n ty , N. Y .— BONDS VOTED .—  
issuing the $100,000 Mohawk River Bridge constr. bonds

V . 96, p. 1435) carried at the election held M ay 22 by a vote o f 639 to 186.
n / ^ $ £ ANr£uS 9 IT Y >. C ow ley C ou n ty , K an s .— PRICE P A ID  FOR 
BONDS.—  Vhe m ice  paid for the three issues of 5%  coup, bonds, aggro- 

“  , rv2.V>valx ul on M ay 6 to the Homo N at. Bank o f Arkansas City (V. 9b, p. 1509) was par and interest.
ARM IJO UNION H IG H  SCH OOL D IS T R IC T  (P. O. S u isu n  C ity), 

C ou n ty , C al.— BONDS VOTED .— According to Califonia papers 
o f M ay 21, the returns received indicate the adoption by the voters at the 
bonds>I(V n90Iap Y’>-n)th°  propositlon to issue 570,000 fiigh-school-constr.

ASH LAN D, A sh land  C ou n ty , O h io .— BOND OFFERING.— P ro- 
posals will be received until 12 m. Juno 5 by  E . Koehl, City Auditor, for 
$1,200 5%  Holbrook St. bridgo-construotion bonds. Donom. $400. 
P a)e  Juno 5 1913. Int. M . & S. Duo $400 yearly on Sept. 1 from 1914 
to 191b incl. Certified check on an Ashland bank for 5%  o f bonds bid for, 
payable to City Treasurer, required. Bonds to bo delivered and paid for 
within 10 days from time o f award. Purchaser to pay accruod interest.

Proposals \yill also bo receivod until 12 m. Juno 21 by E. Kochi, City Audi- 
f ° r *,7m 2 °  „Marks Judgment bonds. Donom. $1,000. Date

in on in ii19 J att  M - & S. Due $1,000 yoarly on Sept. 1 from 1914 to 1J20 Incl. Cort. check on an Ashland bank for 5% o f bonds bid for, pay-
?i °  Treasurer, required. Bonds to be delivered and paid for within 

ID days from time of award. Purchaser to pay accrued interest.
ASHLAND C OU N TY (P. O. A sh land), O h io*— BOND OFFERING.—  

Proposals will be received until 12 m.June 4 by Board o f County Commis
sioners, L. W cstover, Clerk, for $20,000 5%  emorgonev bridge bonds 
Donom . $200. Date June 1 1913 Int. J? & I ) . D u e W o o  ̂each six 
months from June 1 1914 to Dec. 1 1918. Certified check for $100, pay
able at sight to J. I<. W elty, County Auditor, required. Bonds to be* de
livered and paid for within 10 days from timo of award. Purchaser to 
pay accrued interest.

AU G LAIZE  C O U N TY (P. O. W apak on eta ), O h io .— BOND S A L E __
The following bids were recoived for the two issues o f 5%  bonds, aggregating 
$58,000, offered on that day:

$50,000 $8,000
Bridge Rep'r Wapak.-St.J'ns 

. rn , Bonds. Pike Im p. Bds.
Iloehler ’ & Cummings, T oledo............................. *$50,805 00 $8,000 00
Second National Bank. Cincinnati.........................  50,765 55
Breed, Elliott & Harrison. Cincinnati____  50.685 00
Seasongood & Mayer, Cincinnati............................  50,655 50 's'.WH'OO
Spitzer, Rorlck & C o . T oledo................................. 50.641 50 8,000 00
Sidney Spitzor & C o., T o le d o .................................. 50,590 00 8,027 00
Hayden. Miller & C o., C leve lan d ........................  50,588 00 8,009 00
Provident Sav. Bk. & Tr. C o.. Cincinnati............  50,545 00 ..............
C. R . Dennison & Jo.. Cleveland....... ................. 50,536 60 ..........
P eoples National Bank, W apakoneta............... 50,508 0 0  8.003 00
John O Bnen & C o., B o s to n ......................... 50 500 00 . .
Caleb I,. M cK ee & C o., Cleveland______ _______ 50,405 00 ______ I*
Security Sav. Bank & Trust C o., T oledo............ 50.261 75 8,000 00
a w Chicago...............................  50,035 00 .............._A . li.• Aub, Cincinnati________________________  8 009 00
First National Bank, Wapakoneta I I I I I I I I  *8,015 30

♦Successful bids.
A U R O R A , K ane C ounty , 111.— BOND S A L E __Thn $30 000 wat«r-

PIJiI'p^ p * 1314) were awarded, according to local papers, to the Harris Trust <& Savings Bank o f Chicago at par.
nnBv , w ^ ’J ; ? ^ SHe P (P ’ E llsw orth ), A ntrim  C ou n ty , M ich .—B O N D O F IL R IN O .— I roposals will be received until June 2 by R- Davis. 
T w p. Clerk, for $20,000 lughway-impt. bonds. Int. ann. Due $1 000 
yrly. on M ay 1 from 1916 to 1932 incl. and $3,000 on M ay 1 1933. Bonded 
debt, this issue. Assessed valuation, $477,000.

...... ......

on tho question of issuing $100,000 road-impt. bonds eIectlon to vote

li'S r n  “ M f2 S9 8 . “ d V j ™  \ “cc.’ m'u'.

BENTON H A RB O R , B errien  C ounty . M ic h __n n w n  jer rerTm ^riftsssjf w a s r d ” s e i v s z s l :

4%  15-year road-improvement bonds (V. 96, p. 1436) Proposals for 
bonds will be received until 12 m. on that day by the Countv rlorh  1 
nomination $1,000. Dato March 15 1913. Interest M  X  q T i W 
N«at. Bank. Chicago. Cert, check on a M ich igan bankTor 1 % o f bonds 
Wd for, payable to County Treasurer, required. Purchaser to pay accr int 

B E X A R  C O U N T Y  C O M M O N  S C H O O L  D I S T R I C T  N O  40 P  O 
San A n ton io ) T e x .— BONDS REGISTERED.— Am issue o f $23 000 5° /  
May^ 19. (° P b dg ‘ b° ndS WaS rogistcre<1 bV the State Comptroller ^

B I N G H A M  T O W N S H I P  (P . O . U b ly ) , H u r o n  C o u n t s
BOND OFFERING.— This township is offering for sale $20,000 highway- 
h 'T t-b on d s  A uth. vote o f 139 to 72 at an election hold M ay 12 Denom 
Twp° Clerk ( named 111 hid) ann. on Feb. 1. A . P agetH s

r!w^L A 9>K I'O R P  C 9 V N T Y  T -  O- H artford  C ity), I n d .— BOND OFFERING.— Proposals will be received until 12 m June 2 it Is n
sem l^£um ual9° ' Trw‘s -’ for $8’800 “ n d $ ’a S B b & S f  ° i g :

F F f f i f A S C H O O L  D IS T R IC T  NO. 45, M on t.— BOND OF- 
7*Pr°P(»a ls will be received until 2 p. m. Juno 10 bv A I Bar

nett, Clerk Board o f Trustees (P. O. Dodson) for $10 8 0 0  i 4*-9 n_vear 
(opt.) coup. eQuipment and building bonds at not exceeding 0°/ int ~ Anth 
?'®ction held April 5. Denom . (10) $1.000 (l)° $800 Date Juno’lS m S . ' 
Interest annual. An unconditional certified check for 10% o f bonds bid for, payable to County Treasurer, required.

B L U F F T O N , W e lls  C o u n ty , In d .— BOND OFFERING.— Proposals 
will bo received until 7:30 p. m. Juno 6 by W . J. Poffonborgor Citv Clerk
sTnon0,0? ?  el«tr ic -llgh t and water-plant-impt ° » s  ^enSm !$1,000. Date day they are paid for. Int. semi-annual. Duo $1 000 
each six months from date. Purchaser to pay accruod interest

S tS tiV om p lro fiS : COn' lr ' 1,01,118 W08 r°8fst,F « l  on M ay 19 by' uio
B R I D G E H A M P T O N  T O W N S H I P  (P O M r O R F f iO P )  q a - i i 0 .  

C o u n ty , M ic h .— BOND OEF,jPT?r\rn S a n ila c
1 2  m June 1 2  by C M  Cook T ^ O t o k  fSfg^n untilroad bonds. Denom. $1,000. Date luim l 5 /,, l,)-year coupon

81 as., required. Bonded debt, this issuo. Assessed val., $571,375.

<2v' a *pA l ‘,39) ’ were awarded to Cutter, M ay & Co. of Chicago as follows- $80 -

Spitzor, Rorick & C o., T oledo__Par| *Prlndle & C o., D u lu th ...  .  Par  
♦This company withdrow Its bid aftor It was opened,
Bolgcr, Mosser & Willaman o f Chicago and tlio Commercial Investment 

Co. o f Duluth submitted bids, but withdrow thorn bofore the bids wore opened.
B U T L E R  C O U N T Y  (P . O . P o p la r  B lu f f ) ,  M o .— BOND OFFERING__

Proposals will bo recoived until 1 p . m. Juno 2 by J. O. Chambers Clerk 
for $12,000 6%  drainage bonds. Certified check for $250 required. '
. A2 Y .{i° { vrD >SAhEi ~ \ wol ' f 1 nK, to. r° 0 °rts, the $1,000,0004%  39-74-yr. (opt.) harbor-impt. bonds offered without success on M ay 20 
have been taken by tho State Board of Control. y

C A R L  J U N C T I O N  S C H O O L  D I S T R I C T  (P . O . C a rl J u n c t io n )  
J a sn e r C o u n ty , M o .— BONDS VOTED.— This district on M a y  20  dechlecl

rep ?rT e°d «2M  tqoU3t 10n ° f $13>00°  bw ** bonds- 

C o 9 in ? J ^ H G E R O V D ? (F 0 7 'F n ST 3AI C T  1 -p ' ? '  C a r th a Ke), H a n c o c k
S tiflitS to  t o ^ i . d 2 ? ^ ^ c,̂ ing t0 reports’ tbis dlstrlct r°-

m ^ £ A D ?  C O U N T Y  (P . O . G r o a t  F a lls ) , M o n t .— BOND OFFERING .
—  l ho County Commrs. on M ay 15 directed tho publication or their order 
for tho sale o f tho.$85,000 jail-constr. bonds votod May 3 (V. 90, p. 1436).

C A S T L E T O N , R e n sso la o r  C o u n ty , N . Y .— BOND SALE.— On M ay 22 
$12,000 5%  highway-impt. bonds wore awarded to Douglas Fenwick & 
Co. o f N . Y .  for $12,091— making tho prico 100.7,58. Adams &  C o . o f  
N. Y .  bid $12,021. Denom. $500. Int. annual In Juno. Duo Dart 
on Juno 1 from 1914 to 1938 Inclusive.

C E L E S T E  IN D E P E N D E N T  S C H O O L  D I S T R I C T  (P . O . C o lesta l  
H u n t  C o u n ty , T e x .— BONDS REGISTERED.— On M ay 19  thn Stati 
Comptroller registered tho $12,000 5%  10-20-yr. (opt.) bldg, bonds voted 
Mar. 29 (V. 96, p. 1110). ocoa

C E N T  
C o u n ty ,
5-20-yr. vme'.l »uu-|9UH,iia.io auu . uuinu v
at the election held M ay 24 by a vote o f 422 to 45.

C H A M P A IG N  C O U N T Y  (P . O . U r b a n a ) , O h io .— BOND ‘SAT F __
Papers stato that this county has awarded $20,000 bridgn-rnnalr bonds 
to tho Citizens’ National Bank. 1

nty, M ont. 
Juno 12 by

W  “ • —S-CSSf*1 Y ” •” V'................ — v—'JKA- o /.o o u  oy0 z o -y r . bonds.Denom. $100. Int. J. St J.
C I N C I N N A T I , H a m ilto n  C o u n ty , O h io .— BOND OFFERING.—  

Proposals will bo received until 12 m. Juno 24 by I. D . Washburn, City Aud- 
tor, for $155,000 414%  20-ycar streot-improvment (city ’s portion) bonds. 

Auth. Sec. 3939, Gen. Code. Donom. $500. Dato June 2 1913. Int.
J. & D. Certified chock for 5%  of bonds bid for required. Bids must be 
made on blank forms furnished by tho City Auditor. Purchaser to pay 
accrued Interest.

C L A Y  C I T Y  S C H O O L  D I S T R I C T  (P . O . C la y  C ity ) , C la y  C o u n ty  
I n d .— BOND SALE.— According to reports, an issue o f $6,500 4 )4%  10" 
year school bonds was awardod to J. S. Goshorn of tho Farmers’ & Mer~ 
chants’ Bank o f Clay City on M ay 27.

C L E V E L A N D , O h io .— BOND SALE.— Tho Sinking Fund Commission 
on May 26 voted to purchase an additional $200,000 of tho $2,000,000 4%  
municipal elec.-light-plant bonds voted in November 1912. Tho money 
to purchase these bonds will bo borrowed from a Cleveland bank, it Is said 
by putting up as security an issuo o f 5%  stroot-linprovement bonds hold 
by tho Commission.

C O L U M B U S , O h io .— BOND SALE.— On M ay 19 tlio thirteen issues of  
4%  tax-free bonds, aggregating $460,000, offered on that day by tho Sink
ing Fund Trustees (V. 96, p. 1436), were awarded as follows:

To Ilayden, Alillcr ct Co., Cleveland.
$20,000 sanitary-garbago-disposal bands at 97.24 and Interest.

20.000 sanitary-g irbage-dlsposal bonds at 97.24 and interest.
43.000 refuso-disposal bonds for $40,562 (94.33) and interest.
50.000 M ilo maln-trunk-sewer bonds at 94.33 and Interest.
35.000 Summit St. bridge and subway bonds at 94.16 and interest.
50.000 motor-flro-appararus bonds at 94.11 and interest. *
20.000 Belvldero Ave. bonds at 97.09 and interest.
28.000 Mound St. Improvement bonds for $27,275 (97.41) and Interest-
30.000 Schiller St. improvement bonds at 96.43 and interest
25.000 High St. Improvement bonds at 96.752 and Interest
14.000 M ichigan  A v e . lm p t. bonds for $13,545 (91.321) and interest.
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rn Well Roth *  Co., Breed, Elliott & Harrison, Provident Savings Bank & 
7 Trust Co., Davies-Bertram Co. and Seasongood A  Mayer o f Cincinnati. 
$75,000 electric-llghfc-plant-extension bonds at 94.40.

To the Second National Bank of Cincinnati.
$50,000 water-main-extension bonds at 93.93 and interest.

' The above afe not neiv issues but securities which have been held by the Sink
ing Fund as an investment.

CLINTO N , R ock  C ou n ty , W is .— BOND OFFERING .—-This city  will 
sell on June 12 the $8,000 city-hall bonds voted April 24 (V . 90, p . 1314).

COAL CREEK VALLEY SCHOOL D IS T R IC T  (P. O. C hehalis), 
Lewis C ounty , W ash .— BONDS VOTED.—  At the eiectiop held M ay 17, 
the question of issuing $3,000 bldg, bonds carried by a vote or 30 to 12.

COMANCHE, C om anche C ou n ty , T ex .— BONDS VOTKD.— The a u c 
tion or issuing the $15,000 5%  20-40-yr. (opt.) schooj-bidg. ijnd  im p t -  bonds 
(V. 90, p. 1315) carried at the election held M ay 20 by a voto ot 1 < 1 to 104.

m e uxiiuii i rust v,u. m vguuYaftu "
following 4%  gold coup, tax-free (V. 90, p. 1510). bonds this$1,800,000 series “ K ”  new county detention hospital constr. bonds, tWsbeing the unsold portion of a n  i s s u e  o f $3.000,TOO. uenom

$1,000. Date June 1 1911. Duo $100,000 j i l y .  on j u  10 i 
from 1914 to 1931 inch . . . .  . <1500 Dato

250,000 series " L ”  detention hospital bonds. rrV,m l oVl to 1923 incl
« o . o o o  a v j s r i f t  « j g g g -  ■

, „ t  j T o n d /K o  ddtvcred ln d  ,» ,d  for

duo 1923, at 93.20
COOK C O U N TY SCHOOL D IS T R IC T  NO. 97, 111.— BOND OFFER-

IITO0- ? ™ . | S E l l » a r e  «  tend relative tta o ffo rtn j,on^nne 6 o f »
wlu’bo reedved until 7:30 p. m. on that day by the lid. o f Ed., W . H . "a tc ii, 

% o  o a k  Park . Auth. voto o f 54 to none at an election held D ec. 7 
I qI p '  Denom $ 000. Date Juno 1 1913. Int. .1. & D . Due $15,000
nn Tiine 1 *1928 and 1929. Cert, check for $1,000 required. Official cir- on Juno 1 I'jzn anu ' ...... . ,------ or l Herat on in ret-Turin 1 109K and I u a w n  iur ictiuu^u. Y» 7 e
cularUstates that there lias never been any controversy or litigation In ref
erence to bonds, interest or membership on the lid . of ltd ., and that thero 
has never been any default in interest or principal. Purchaser to furnish

C O P IA H  C O U N T Y  (P. O . H a z e lh u r s t ) ,  M iss .— BOND OFFERING.
__Proposals will be received until 12 m. Juno 2 by the Bd. of Supers.
n . Shelton, Chancery Clerk, for $25,000 5 H %  district N o. 1 road bonds. 
Int. seml-ann. in N . Y . Due $7,000 in 17 years and $18,000 in 25 yrs. 
Cert, check for 5%  of bonds bid for required.

C O R T L A N D , C o r tla n d  C o u n ty , N . Y . — VOND OFFERING^—P ro
posals will 1)0 received until June 3 by W . Grady, City Clerk, for about 
$90,000 4'A %  municipal bonds. Interest semi-annual.

C R A W F O R D  C O U N T Y  (P . O . E n g lis h ) , I n d . —BONDOFFERING.—  
Roports state that proposals will bo received until 2 p. m. Juno 2 by A . . 
Flannigan, C o. Treas., for $9,200 4 A %  highway-lmpt. bonds. Denom. 
$460. Date M ay 15 1913. lilt. M . & N.

C R O O K S T O N , P olk  C o u n ty , M in n .— .BONDS VOTED.—-According 
to reports, a favorable voto was cast at the recent election on the i t 
sltiou to Issue $54,000 refunding bonds.

C U S H I N G , P a y n e  C o u n ty , O k la .— BOND SALE.— The C ity Clerk 
advises us under date o f M ay 13 that the $15,000 well-construction bonds
voted recently (V . 96, p. 1245) have been sold. ____

C U Y A H O G A  C O U N T Y  (P .O . C le v e la n d ), O h io .— BOND OFFERINGS

2 E  s S :
2.628 19in5 b$250 y r l^ o n ^ p r .1 T from '1916\ o  1919 incl!

Cert, check on some bank other than the one making the b d. n
amount o f bonds bid for. payable to Co. Treas.. required . N oconaiiionai 
checks received. Bonds to be delivered and paid for within 10 days rrom
 ̂ ' Proposals will also bo received until 11 a. m . Juno 4 by J. F- Doldcn- 

boKen Clerk Board o f Co. Commissn., for $2 9 ,0 2 7  6%  coupon flood- 
emergency bonds. Denom. (57) $500 (1) $527. Int. J. & D . after June 4 
1913 Due Dec. 1 1915. Purch. to pay accrued int. Cevt, check on 
sonic bank other than one making bid. for 10% of bonds bid for. required. 
Bonds to be delivered and paid for within 10 days from time o f award.

n V iT T T R  D e k a lb  C o u n ty , G a .— BOND OFFERING.— Proposals D ECATU R, D ekajn c  y , ^  Drj „ (ns Town Clerk, for $25,000 
will ho received until June * y ig l^  gert. chock for $500 required. 
These bonds w ^ o f f e n A ^ n  M ay 23. but all bids received on that day

W D E C A T U R  IN D E P E N D E N T  S C H O O L  D I S T R I C T  (P . O . D e c a t u r ) ,
/in/v/).S VOTED—  By a voto of 106 to 16 tho issu

ance or the $27,000 lilgh-school-constr. bonds was authorized (V. 96, p.1315) 
D E L A N O , W r ig h t  C o u n t y , M in n .— BOND SALE.— On M ay 19 the 

$8,000 5 A  % 15-yr. water-works-oxt. bonds (V .96, p. 13/6) were disposed of.
D E L A W A R E  C O U N T Y  (P . O . M u n c ie ) , I n d .— B O Y D  OFFERING.—  

It is reported that proposals will be received until 10 a. m. Juno 12 b y  I • M . 
Williams, Co. A nd., Tor $81.500 4 A  % bridge bonds. Denom. (120) $.>00, 
(40) $537 50- Dato M ay 15 1913. Int. M . & N . Duo part yearly for

2 ° D  E L  A  W A R E  C O U N T Y  (P . O . M u n c ie ) , I n d  .—BOND SALE.— On 
9 J tho $6 400 4 A %  Harrison Tw p. highway bonds (V . 96, p .1 5 10 ) 

were awarded? it Is stated, to tho Merchants' National Bank o f Muncie

C olo  —RESULT OF VOTE ON BOND PROPOSITIONS.—  
D E N V E R , GOio. resulted in favor of tho proposition to issue

T ’ ’ °  ?lVoSln!,(!s to nayythe city's share in tho construction o f tho Colfax - $260,000 bonds to P y ® sar;,0 time tho voters decided against issuing 
p r im e r  Viaduct. At ‘  |Ot0rniinal district on Blake St.
$200,000 bondsi ro• t|(/n voted upon was in the Shape o f a charter

Another -V tunnel commission to prepare plans for a bond
in hundinafthA 1 'M offat T unnel," tho samo to bo submitted at 

some 'futuroHciection.^ ^I'his^amcndment carried. See "D enver & Salt 
Lake H R .”  on page 1488 of last week s isbU°- .

yrly on June 1 from 1915 to 1921 incl. O . Mosier Is Secretary.
D O T H A N , H o u s t o n  C o u n ty , A la .— BONDS VOTED.—T he proposi

tion^to issue the $10,000 5%  20-year city-hall bonds (V . 96. p. 1510) carried, 
at tlm election held M ay 26 by a vote of 245 to 36.

D Y S A R T , T a m a  C o u n ty , I o w a .— BOND OFFERING.— Proposals will 
ho received until 8 p. m. June 6 by J. P. Redmond. M ayor, for $10,000 
R V 4 m u n ic ip a l electric-light bonds. Denom. $500. Date July 1 1913. 
Interest J A J Due $500 yearly on July 1 from 1914 to 1933 ncl. Certi- 
fled ch eck  for $300 required. These bonds^wero offered without success 
on M ay 2 (V . 96, p. 1376).

f  A«IT PAT F S T IN E  C o lu m b ia n a  C o u n ty ,  O h io .— BOND OFFERING. 
— Proposals will bo received until 12 m . Juno 23 b y  O . L . B u tts , V il. C lerk , 
for $ 4 ,2 0 0  5 %  refunding bonds. A u th . 39 1 6  and 3 9 1 7 , G e n . C od o. D o -

n om . (8) $ 5 0 0 , (1) $ 2 0 0 . D a te  Juno 1 19L^ .„ ^ b t .  J . A  D .  D u e  $ 1 ,0 0 0  
yrly . on June 1 from  1918 to 1921 incl. and $200 on " * 5 ?  A  livered
phork for .S100 payable to V il. T re a s ., required. Bonds to  be delivered  
and paid fo'r w ith in '10 days from  tim e o f aw ard. Purchaser to  p ay accrued

111 E A S T  S T . L O U IS  S C H O O L  D I S T R I C T  N O . 189 (P . O . E a s t  S t .
Louis), S t . C la ir  C o u n ty , 111.— BOND O FFE R IN G .-.Proposals wJBMb® 
received until 8  n . m . June 2 b y  J . S. P idgeon, Sec. B d . o f E d . . f o r  $ 6 0 ,0 0 0  
4 A %  b ldg, bonds. A u th . vote  o f 1 ,8 0 9  to 36 0  at an election held A pril 19 . 
D a to  Julv 2 1913 . In t. J . & J . a t E a st S t. L ou is. D u e $ 1 5 ,0 0 0  on July 2 
in 19 1 7 , 1922 . 1927 and 1932 . C ert, check for $5 00 . payable to  B d . of
E ducation , required. ___„

E A U  C L A IR E , E a u  C la ire  C o u n ty , W is .— BOND OFFERING.— P ro 
posals will bo received until 12 m . June 3 b y  J . G . Fennessey, C ity  C lerk , 
for the S75 000 4 '^ %  2 0 -\t . coup . Chippew a R iver bridge-constr. bonds 
Cntcd M a r  25  (V  9 6  p l 3 7 6 ) 7 D en om . $ 1 ,0 0 0 . D a te  Jan. 1 1913 . In t.
J . & J* at First N a t . B an k , C hicago. C e rt, check for 5 % ., p ayable to  C ity  
Treasurer, required. t

E D E N  T O W N S H I P  (P . O . M e lm o re ), S e n e c a  C o u n ty , O h io .— BOND 
VATI? n „  M a v  92 the 815 500 5 %  coup, road-im provenent bonds (V . 9 6 , 
P ^ 1 3 l ’5 7 w ere ^ w a 2rdedet o  t̂he C ity  N a t .PB ank of T iffin  at 1 0 0 .10  and in t.

^ i t f e r biR o r i ? k T b 0 .,T o l.$ 1 5 .5 1 5  OOlTifrin Sav B ank , T im n -_ $ 1 5 ,5 0 3  50  
llooh ler & C u m m in g s,T o l. 1 5 ,5 1 0  00 T iffin  N a t . B an k , T i f n n ._  15.5UO UU 
Com m ercial N a t . B k .,  T if . 1 5 ,5 0 o 7 5 |

E L  C E N T R O  S C H O O L  D I S T R I C T , Im p e r ia l C o u n ty , C a l .— BOND
OFFERING.— R eports state th at proposals will be
•Tune 3 b y  M .  S. C o o k , C lerk , B oard o f Supervisors (p - D -  E l C en tro ), for 
$ 3 0 ,0 0 0  6 %  building bonds. Interest sem i-an nu al. C ertified  check ior 
5 %  required.

E L M  C I T Y , W ils o n  C o u n ty , N o . C a r o .— B O N D  OFFERING.— Pro- 
posals will be received until Juno 17 b y  C . W in ste a d , (Jerk  B oard or 
A lderm en o f T oisn ot, for $ 1 0 ,0 0 0  6 %  20 -y e a r coup, water-w orks and sew er- 
ago bonds. Interest sem i-annual a t  bank to be nam ed b y  purchaser. 
Certified check for 2 %  o f bonds bid for required.

E L W O O D  C O N S O L ID A T E D  S C H O O L  D I S T R I C T  (P . O . E lw o o d ), 
C lin to n  C o u n ty , I o w a .— BONDS VOTED.— R eports state that a favor
able voto was cast at the election held M a y  17 on the proposition to Issue 
$ 12,000  10-y r . b ld g , bonds.

E N G L IS H , C ra w fo rd  C o u n t y , I n d .— BOND SALE.— O n  M a y  23  
the $ 2 ,4 0 0  4 A %  bonds (V . 9 6 , p . 1437) were aw arded, it is stated , to  B reed, 
E lliott & Harrison o f Indianapolis at par.

E S S E X  C O U N T Y  (P . O . N e w a r k ) , N . J .— BOND OFFERING.— P ro
posals will bo received until 2 p . m . Juno 4 b y  the Finance C om m ittee ,
A . W .  Harrison, C hairm an, for tho $ 2 7 5 ,0 0 0  4 H %  4 0 -y r . gold park bonds 
authorized April 24 (V . 9 6 , p . 1 3 1 5 ). D e n o m . $ 1 ,0 0 0 . D a te  M a y  1 1913 . 
In t . M .  &  N .  C ert, check for 1 %  o f bid required. B ids m u st be uncon
ditional. Purchaser to pay accrued interest. Bonds will bo certified as to  
genuineness b y  the U. S . M ortgage & T ru st C o .,  N ew  Y o rk .

The official notice of this bond offering will be found among the advertise
ments elsewhere in this Department.

P 8 8 E X  J U N C T I O N  G R A D E D  S C H O O L  D I S T R I C T  (P . O . E ssex
C h itten d en  C o u n t y  V t .— B O N D  O FFE R IN G .— Additional inform ation  
is a t  hand relative to tho offering on June 3 o f the $ 5 ,0 0 0  4 %  coup, schotd 
hnnHs Pronosals for these bonds will lie received until 12 m . on said d ay  
b y  H . D .  D ru rv , Chairm an Prudential C om m ittee- D en om . $5 00 . D a te  
A fa v  1 1913 In t. M .  & N .  at First N a t . B an k . B oston . D u e  $ 1 ,5 0 0  on  

, 1 l o w  Y u ic i 'i r ;  and $2 000 on N o v . 1 1935. Th ese bonds will be  
certifiedJa s ^ g e n u in e n e s s  by the First N a t . B ank and their l« « a l} t y a p -  
nroved b y  r Sp X  g ray &  G orham  o f B oston , whoso opinion will b e  fur
nished sitccessRd bidder. T o ta l debt (incl. this issu e), $ 3 1 .5 0 0 . Assessed
valu ation , $ 7 1 5 ,4 4 9 . a , __

EUREKA, L in c o ln  C o u n ty , M o n t .— BOND ELECTION . A n  elec
tion  w ni be held to -d ay  (M a y  31) to su bm it to a v ote  the questions o f issuing 
$3 500 sewer and $ 3 ,5 0 0  w ater-w orks 6 %  12 -20-year (op t.) bonds.
"  E X L I N E  S C H O O L  D I S T R I C T  (P . O . E x lin e ) , A p p a n o o s e  C o u n ty .
j o w a -__.jioNDS VOTED.— D ispatches state  th at this district has voted
to  issue $ 2 ,5 0 0  building bonds. .

F A L L S  C O U N T Y  L IN E  S C H O O L  D I S T R I C T  N O . 15 (P . O . M a r lin ) , 
T o x __ BONDS REGISTERED.— On M a y  19 the State Com ptroller regis
tered an issuo o f $ 1 1 ,8 0 0  5 %  1 0 -4 0 -y r . (o p t.) b ldg , bonds.

F I N D L A Y , .H a n c o c k  C o u n ty , O h io .— BOND ELECTION.— A n  elec
tion will be held June 3 , it is state d , to vote on the question o f issuing  
$53 000 electric-current-distributing-station-construction bonds.

F I N L E Y  T O W N S H I P  S C H O O L  D I S T R I C T  (P . O . Im p e r ia l) , A lle -
r i n n t v  P a __ B O N D  OFFERING.— Proposals will be received

.In H iJo  m °UTune’ l ‘) b v  the School B oard , G . B . C ratsley , P res., for $ 8 ,0 0 0  
sci on bonds. D e n o m . $ 1 ,0 0 0 . In t. rate to  be nam ed In b id . D u e  $ 2 ,0 0 0  
yearly  from  2 to  5 years incl. B onds to be issued on or about A u g . 1 1913 .

F O S S T O N  S C H O O L  D I S T R I C T  (P . O . F o s s t o n ) ,  P o lk  C o u n ty ,  
M i n n —  BONDS NOT SOLD.— W e  are advised by the Clerk B d . o f E d .  
under dato o f M a y  24 that no sale has yet been m ade o f the $ 1 0 ,0 0 0  5 %  
bldg, bonds (V . 9 6 , p . 13 15 ). W o  are further advised th at the bonds will 
bo issued as m oney is needed.

F R A N K F O R T , C lin to n  C o u n ty , I n d .— B O N D  SALE.— W e  are ad
vised b v  the C ity  Clerk under date o f M a y  21 that this c ity  has disposed  
of $ 2 8 ,0 0 0  4 A %  sewer bonds. In t . payable at the First N a t . B a n k , F ran k-

f° F R A N K L I N  C O U N T Y  (P . O . M e a d v ille ) , M iss .— BOND OFFERING. 
— Proposals will he received until June 2 by  P . H u dson , C o u n ty  Treasurer.
for tho follow ing 5 %  bonds. , ,  nr* «  q io i Thf-m8 jn  000 20 -v r  court-house bonds voted M a r . 7 (V . JO, p . o i z j .  in c se  $ 4 0 ,0 0 9  go >r- court f> y fs  w lth  order duly entered on m inutes o f

tho Board o f Supervisors agreeing w ith purchaser n ot to  exercise 
option until after 10 yrs. In t. se m to n n u w . Tn*

10 ,000  10 -yr . agricultural high-school bonds (V . 9 6 , p . 131 >- Tnt. an n. 
f t j A N K L I N  C O U N T Y  (P . O . C o lu m b u s ) , O h io .— B O N D  SALE.—  

o n  M a t  26  tho t p  000 5 %  bridge bonds (V . 9 6 , p . 1377) were awarded  
f o C a ie b  L . M c K c o o f c l u ^ b u f f o ^  $ 4 2 ,8 0 5  (10 1 .91 6) and in t. Other 
bids follow Spitzer, Koriclc & C o ., T ol-.$42,372 

IIugh L . Runkle, Colum bus. 42,127 
Ohio Nat. Bk.. C o lu m b u s ... 42.100
Stacy & Braun, T oledo--------  42,081
W eil. Roth & C o .. Cincinnati 42.076 
Davies-Bertram C o ., C in . . .  42.061 
Commercial Nat. B k., C o l- -  42,042

Hayden, Miller & C o., Clev.$42,698
Seasongood & M ayer, C in   42,689
Prov Sav.Bk.& Tr.Co.. C in -- 42,583
Second Nat. Bank, C in-------- 42-572
Sidney Spitzer & C o ., Toledo 42,504
Central Nat. B k., C o l . . ------
New First Nat. B k., C o l - - -  42.429
A . E . Aub & C o ., C in .............. 42,378

FRANKLIN TOWNSHIP (P. O. Franklin), Macon County, No. 
Caro — BOND OFFERING.— According to reports, proposals will be re- 
eeWed until 10 a. m. June 28 by  J. G. Siler, Secretary Highway Commis
sion for $80,000 5%  30-year road bonds. Interest semi-annual. Certi
fied check for $500 required. ^  _  ’

f t t f m o n t  Dodge County, Neb.— BOND OFFERIAG. Proposals

j™  n o o lK r iT O S !I r « A o l)6  6 % ApSu'  ( v S e .  " 1 0 3 S

Official circular states that the city has never defaulted In the payment o f 
anv municipal obligations and that no question has been raised affecting 
or concerning the validity o f these bonds.

FREMONT, Sandusky County, Ohio.— BOND OFFERING.—Pro- 
posals will be received until 12 m. June 24 by  the Finance Committee for
828 000°Wood'1?ft. fm pt. (assess, and c ity ’s portion) bonds. Denom. (20) $2 8 ,ooo $500 Date June 20 19f 3 Due $1,400 each six mos.

from ’ April 1 1914 to Oct. 1 1923. inclusive. _ ,
5 500 water-works-extension bonds. Denom. $500. D ate .Tune 1 1913. 
5,500 j-jue $500 each six mos. from Apr. 1 1914 to Apr. 1 1919. inclusive. 
2 000 sewer-construction (city ’s portion) bonds. Denom . $o00. Date 

u June 1 1913. Duo $500 each six mos. from Apr. 1 1914 to O ct. 1

Int A? A ’ o l 'a t 'o f f i c e  o f Sinking Fund Trustees. Certified 
$ 2 0 0  required. Tho $28,000 W ood St. issue was offered without su cc«a  
a a 4 H s o n  M ay 20 (V . 96. p . 1510). while tho $5,500 water-works and the
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$2 ,000 sower bonds were advertised to bo sold as 444s on Juno 3 and Juno 10> 
respectively (V . 9b, p. 1437), but were withdrawn to increase tho rate of interest, as noted above.
,T>a ^ LV£ S,T O ?  CO U N TY COMMON SCHOOL D IS T R IC T  NO 7
(P. O. G alveston ), T ex .— BONDS REGISTERED.— Tho State Com p
troller registered on M ay 19 $15,000 5%  10-40-yr. (opt.) bldg, bonds

G ALLIA CO U N TY (P. O .'G a llip o lis ), O h io .— BOND OFFERING__
A u T Sfor'si^ 4 1 1f i3 0 ,p - nu June 3 by J- S.tClark, County Auu., tor $14,000 5%  coup, flood-emergency bonds Dennm « i no

G A R FIELD , W hitm an  C ou n ty , W ash.— BOND OFFERING__Pro-
m ‘ J,Uno 10 by J - E - Miller, Town Clerk, S  iS 9 n v ^ i S7,9r  f>% water-ext. municipal bonds. Denom. 

Davbiir date t h e ? CuU ? ft~r 10 y ears °r  on any interest- 
8 i t ^ l r e ^ u r e ^ ê e d .  COrtifibd check for o f bid. Payable to

GENEVA, A sh tabu la  C ou n ty , O h io .— BOND OFFERING — Proposals
S L te R rU S *  & •» '»•w-*• “«»».
' ‘ “ r t . S f f i i S f B ’ a  s5°°- D»» *>-ooo

2.000 N o . .Broadway St. (village’s portion) bonds. Denom. $500. Due 
»* in  son I 50? ? ? 1* ’ o '1 SePfc- 1 from 1916 to 1919 inchiU.oUO hast Main St. (assess.) bonds. Denom. $500. Duo $1,000 yrly. 

t> nnn \ froj "  i ? 1 3 *0 *921 inch and $1,500 on Sept. 1 1922.2.000 hast Main St. (village s portion) bonds. Denom. (10) $100,
£-nn Due **99 yrly- on Sept. 1 from 1913 to 1922 incl. and

v, . A *00 ° n SePt - i 1923 and 1924.
, vli 1913. Ent. M . & S. Cert, check on a Genova bank for $500, 

payaoie to VII. Ireas., required. Purchaser to pay accrued interest.
n o v m .T Y ? .? U R ? '  P otter  C ou n ty , So. D ak .— PRICE P A ID  FOR 

Tbo Pric« paid for the $5,000 5%  city-hall bldg, bonds awarded 
4° lb'0 Slate o f South Dakota on M ar. 3 (V . 96, p. 1377) was par. Denom. 
$500. Dato M ar. 1 1913. Int. semi-ann. Duo Juno 1 1923, subject to call at any time.

GID DIN GS INDEPENDENT SCH OOL D IS T R IC T  (P. O. G iddings)
Lee C ou n ty , T ex.— BONDS REGISTERED.— 'Tho State Comptroller 
registered $20,000 5%  5-40-yr. bldg, bonds on M ay 19.

G LA SG O W  SCHOOL D IS T R IC T  (P. O. G lasgow ), H ow ard C ou n ty , 
1®°-— BONDS VOTED.— A favorable vote was cast at tho election held M ay 
20 on tho proposition to issue $6,000 inpt. bonds, it is reported.
„  GLEN DO RA SCH OOL D IS T R IC T , Los A ngeles C ounty , C al.—  
BOND OFFERING.— Reports state that proposals will be received until 
2 P- m. Juno 9 by the Clerk Bd. o f  Supers. (P. O. Los Angeles) for the $40.
000 5% school bonds voted ! M ay 3 (V . 96, p . 1437).

GLO U CESTER, Mass.— TEMPORARY LOAN.— It is reported that 
this city has awarded a temporary loan o f $25,000 to tho Old Colony Trust 
C o. ot Boston at 4 .69%  discount. Loan matures N ov. 3 1913. 
r. IN DEPENDENT SCH OOL D IS T R IC T  (P. O.
G o ld th w a ite ). M ills C ou n ty , T ex .— BONDS VOTED.— 'Tho question 
o f issuing tlio $15,000 5%  5-40-yr. (opt.) school bonds carried at a recent 
election. Denom. $500.

GONZALES, G on zales  C ou n ty , T ex .— BONDS REGISTERED.— Tho 
State Comptroller on M ay 19 registered $30,000 5%  20-40-yr. (opt ) school- constr. bonds.
„  GRAHAM INDEPENDENT SCHOOL D IS T R IC T  (P O Graham ! 
Y o u n g  C ou n ty , T ex .— BONDS REGISTERED.— On M ay 19 an issim^of 
itate°Con^ptroilolr. y r ' ° Pt,) school*constr- bonds was registered by the

G R A N T  CO U N TY SCHOOL D IST . NO. 4 (P O E ohrata) W ash 
-B O N D  S A L E .-O n  M ay 3 the $13,000 20-yr. bonds (V (SO p l l *  1) were 
awarded to tho State ot Washington at par for 5 44 s , withitho understanding 
that tho bonds may bo redeemed after oao year. Tho following were tho 
bids received tor 10-20-yr. (opt.) bonds as advertised:
Kcoler Bros , D enver. . ----------------------------------  $ 13,000 00 for 5s
W m . D/,  1p?,rklnA ^  C o ”  Seafct!o...................................... 13,137 50 for 544sC . It. Coffin , Chicago_________ _ 13 013 00 for 5 Us
n S nT r& n ct s °a - ......... ............... - -  - -  13,010 00 for 5 44 sUnion Ir. & Sav. Bank, Spokano___ 12 725 00 for 5Us
James N . Wright & C o., Denver..........i : : : : " : : " :  13 075 00 for 6s
Chas. S. Kidder tc C o., Chicago_____________________ 13,027 00 for 6s
Spokano & Eastern Trust C o., Spokano____ _ 13 013 00 for 6s
Carstens & Earles. Seattle----------------------------------I l l  13,013 00 for 6s
„ „ ™ A N T  C O U N TY SCH O OL D IS T R IC T  NO. 115, W a sh .-B O N D  
OBBERING.— Proposals will bo received until 2 p. m. June 7 by C T 
Sanders, County Treasurer (P. O. Ephrata) for $23,000 school bonds.' 
Int. (rate to bo named in bid) annual. Duo 20 years, subject to call any 
interest-paying date after 10 years. Purchaser to furnish blank bonds.
1 GREENFIELD, H igh la n d  C ou n ty , O h io .— BOND SALE.— On M ay 
10 a $1,600 6%  school bond, duo Sopt. 1 1913, was awarded, it Is statod 
to tho Pooplo s N at. Bank o f Greenfield for $1,605, making tho price 100.312.

GREEN SCH OOL D IS T R IC T  (P. O. New M artinsville), W. V a.—  
BONDS VOTED.— This district on M ay 20 voted to issuo $20,000 bonds for 
a high-school building, it is stated.

GREENEVILLE, G reene C ou n ty , T e n n .— BOND ELECTION .—  
According to local newspaper reports, an election will bo hold Juno 3 to 
submit to a vote the question o f issuing water-works bonds.

GREEN VILLE, H u n t C ou n ty , T ex .— BONDS VOTED.— Tho ques
tion of issuing tho $16,000 (not $18,000 as first reported) 5%  market- 
squaro-site-purchase and improvement ponds (V . 96, p. 1245) carried at the 
election held M ay 12 by a vote o f 230 to 127.

GREEN W OOD TO W N SH IP (P. o .  C am eron), Moore C ounty , 
N o -C a ro . -BOND OFFERING.— Proposals will bo received until Juno 20 
b y t b o  Hoad Commissioners M . M cL . M cKeithen, Chairman, for the 
f |9.000 6%  30-year road bonds recently voted (V . 96, p. 1315). Denom. 
$500. Int. J. & J. No bonded debt. Assessed val. 1912, $464,880.

H ADDO N FIELD, Cam den C ou n ty , N. J .— BOND ELECTION__
Reports stato that an election will bo hold Juno 13 to vote on tho question o f issuing $60,000 bonds.

H ADDON  T O W N SH IP (P. O. C arlisle), Sullivan C ounty , In d .—
BOND OB I BRING.— Reports stato that proposals will bo received until 
1 p. in. Juno 14 by J. F. Sproatt, Tw p. Trustee, for $92,582 43-4% school 
bonds. Denom. (1) $582, (92) $1,000. Dato July l 1913. Int I .  & J 

HAMDEN, V in to n  C ou n ty , O h io .— BOND OFFERING.— Proposals 
will be received until 12 m. Juno 24 by S. W . Monahan, Vii. Clerk for $2 - 
2?nn5% r̂ C0.UPArSt-‘ im,?.Vob0n,tls- Auth. Sec. 3939, Gen. Code. Denom.Date M ay 1 191.3. Int. M . & N . Duo $100 yrly. on M ay 1 from 
1914 to 1933 incl. Cert, check for $25, payable to Vil. Treas., required. 
Bonds to bo delivered and paid for within 10 days from time o f award. 
Purchaser to pay accrued interest.
s :i^ Anm L? i )^ ’o ^ U tler,Co,?n t7 ’ O h io .— BOND SALE.— On M ay 26 tho 5100,000 5 /0 29U -yr. (av.) coup, flood-dobris-removing bonds, bids for 

'o  M ay 23 <v - 96, p. 1437), were awarded, it is stated, to Spitzor, Itorick & Co. of Toldeo at 102.17.
H AM ILTON , B utler C ou n ty , O h io .— BOND OFFERING.— Proposals 

will be received until 12 m. Juno 24 by II. A . Grimmer C itv Aud for 
$6,988 50 4 H % sanitary-sewer (assess.) bonds. Date Jan 1 1913 Int 
J . & J. Duo part yrly. for 10 yrs. Cert, check for 5%  of bid, payable to 
C ity Treas., required. Bonds to bo delivered and paid for within 10 days from time o f award. J
g m n MI?*T 0 ^  C, ° U^ T i?  c(P -i °2  C in cin n a ti), O h io .— BONDS NOT 
£ 2 b / !-7 rIn, ordor^ ° ? btaln ful}ds to effect repairs mado necessary by tho recent flood, an effort was mado to sell at public sale on M av 23 SI42 nnn 
4%  non-taxablo school bonds o f the city of Cincinnati which were purchased 
soveral years ago by the Sinking Fund. Tho following bids were rocelvod 
all o f  which were rejected: •
M ayer,Deppe*W alter, Cin.$138,635l W eil, Roth & Co.. Cin $136 5 7 8  
Prov. Sav. Bk.& Tr.Co., Cin 137,783 [second Nat. Bank, C in l l l l  135,042 

H ARD IN  C OU N TY COMMON SCHOOL D IS T R IC T  NO 15 IP n  
K ou n tze ), T ex .— BONDS REGISTERED. On M ay 19 the State O o m £  
troller registered $5,000 5%  20-yr. bldg, bonds. ‘

HENDERSON, V ance C ou n ty , N o. C aro .— BOND OFFERING —  
Attention is called to the official advertisement elsewhere in this department 
o f the offering on June 5 o f the $100,000 5% 40-ycar coup, street bonds.
Legality or bonds to bo approved by Caldwell, Massllck & Rood N  YFor details and terms o f offering seo V . 96, p. 1510.
<?J??'NDm S SON BOU N TY (P. O. H endersonv ille ), N o! C aro .— BOND 

Ibis county, it is statod, recently disposed of an issue o f $ 9 5  0 0 0  
bonds at 103. The purchaser is reported as P. F. Patton of Hendersonville. 

H ERK IM ER, H erkim er C ou n ty , N. Y .— BOND FI FOTTniv
o f issuing $30?000 sewer bondsd t 0  deCid° Wh6ther ° r n0t thoy a r 0  ln 'fayor

HERM OSA BEACH, Los A ngeles C ou n ty , C al.— BOND ELECTION  
— The question o f issuing the park-site-purchase bonds (V . 96 p 1040)
will, it is stated, be submitted to a vote on Juno 16. V 1

H IC K S V IL L E , D efiance  C ou n ty , O h io .— BOND OFFERING.— Pro- 
K l m n w rw iL VCd until. 12 m June 23 by O. P . Bevington, Vil. Clerk, 
for $3 ,°00 5%  w ^er-w orfe-im pt. bonds. Auth. Secs. 3939 and 3940, Gen. 
v>oclo. U m om . $500. Dato M av 15 1913. Int IVI & H of nffirn nf 
Y 1' - J ’rf a3-, D ue $1,000 yrly. on Sept. 15 from 1914 to 1916 incl f Cortf 

N ; X ' fPr 5 % o f bonds bid for, payable toVil. Ireas., required. Bonds to bo delivered and paid for within 10 days 
from time o f award. Purchaser to pay accrued interest. y
A^H 9,Il)3'?1ESrSiOU N TY M iU ersburg), O h io .— BOND S A L E __OnM ay 22 tho following 5%  bonds, aggregating $49,500, wero awarded to the 
SSPUuSrcjKl & Savings Bank o f MiUersburg for $49,503,
$32,o00 bridge bonds. Due $2,500 each six months from M ar. 1 1914 to Alar. 1 1920 incl.

7,000 road bonds. Due $500 each six months from M ar. 1 1914 to Sopt. 1
10,000 children s home erection bonds. Duo $500 each six months from 
o M a!f- 1 1914 to Sept. 1 1923 incl.

«r,nnItZT̂ ’ A Co. o f  Toledo bid par for tlio throo issues. Denom.$500. Date Alay 22 1913. Int. M . & S.
Jack son  C ou n ty , K a n .— BOND SALE.— On M ay 20 tho 

$23,110 30-yr. electric light-ext. bonds (V . 96, p. 1438) wero awarded, it 
is stated, to the Commerce Trust Co. o f Kansas C ity, M o.

H O LY O K E, H am pden C ou n ty , Mass.— BONDS AUTHORIZED.__
Reports stato that an ordinance was passed M ay 20 providing for the 
N uance of *150,000 school-impt., $150,000 police-building and equipment, 
$25,000 police-building-construction, $104,000 engine-house site-purchase 
aujj^construct^Ion, $17,000 fire-department equipment, $20,000 sower 
$2 0 ,0 0 0  sidewalk and $ 1 0 0 ,0 0 0  highway bonds. ' r

H O N E Y G R O V E , F ann in  C ounty , T ex .— BONDS REGISTERED.—  
Mhoof-bfdgf^bonds? 1 ° U M ay 1 9  rogistered *5,000 5%  20-40-yr. (opt.)

? IV ?,R ’ H ood  B ivor C ou n ty , Ore .— BOND SALE .— On M ay 5 
$10 968 Vi r V f 06 n SUr fi  6° /  6%  street-bnprovement bonds, aggrogatmg 

Wer° a 'Varded to T crry - Rriggs & Dayton o f
$2,872 25 UateDAprilS2VS1912Valk bonds‘ Donom - (5). $500, (1) $372 25.

4 o - or Columbia St. grading and curb bonds. Dato Fob. 13 1913. 
r ooo o i  h  PveJlth. St’ lmPk- bonds. Dato Feb. 13 1913.6,382 25 Oak St. rapt, bonds. Denom. (12) $500, (1) $382 25. Dato
1,171 55 Cascade sidewalk bonds. Denom. (2) $500, (1) $171 55. Dato 

Oct. 10 1912.
Int. somi-annual at tho C ity Treasurer’s office. Duo in 10 years sub

ject to call at any interest-paying period beginning ono year after date.
TO W N SH IP (P. O. H ope), B artholom ew  C ou n ty , In d .—  

B O M ) OB B BRING.—  Proposals will be received until 10 a. m. .luno 3 ro- 
mildingabondsy A ’ ° ’ Newton’ TwP- Trustee, for $19,000 4>4% itf-yr.

HORSESH OE D RAIN AGE D IS T R IC T  NO. 1 (P O A lexandria !
^ , l^ PariSh/ k a -— BOND OFFERING.—-Proposals will bo recoiveci 

PI) J i*n? 14 b K th? Drainage Commrs., S. \V. Day, Pres., for 
s^nn 12V w a5T $ n bor d« voted Jan- 15 (V . 96, p. 301). Denom. 
in c lu s iv e ^ 0 AIay 1 191d’ In t‘ ann‘ Duo part yrIy’ ‘ rom 1<Jbl to ! 9^8

BOU N TY (P O. K okom o), I n d .— BOND SALE .— On 
Alay ..2 the oleven issues o f 444% 1-10-year (serial) gravol-road bonds 
aggregating $149,800 (V. 96, p. 1438) .w ere awardod, $96,400 to J. F. Wild 
ioi q̂0 ’ M ey er“KIsor Bank o f Indianapolis. Dato M ay 1Icilo. lilt. M . oc N .

HUDSON COU N TY (P. O. Jersey C ity ), N . J .— BOND OB'FERINQ.__
Proposals will bo received until 3 p. in. Juno 12 by tho Board o f Chosen 
Freeholders, W . O ’Mara, Clerk, for $35,000 20-yr. Bridge St. bridge, $60,
000 50-yr. Newark Plank Road im pt., $110,000 30-yr. Boulevard ropair 
and $190,000 40-yr. bldg. 4>4 % coup, (with privilege o f registration) bonds. 
Dato July 1 1913. Int. soml-ann. Bank or cert, check on a national bank 
or trust company (or cash) for 1% o f bid, payablo to F . Rider, County Col
lector, required.

The ofjicial noliceof this bond o f fering xolll be found among the advertise 
ments elsewhere in this Separtment.

C OU N TY (P. O. N orw alk), O h io .— BOND A W A R D  DE - 
^ ~ 1IJ<??orts ?tat? that the award o f tho $38,000 bridge and $12,000 

week ^  3̂ ^ ~ yr ‘ (av-) bonds offorod on M ay 26 has been postponed ono

1 ,3 Y . IN ?  INDEPENDENT SCHOOL D IS T R IC T  (P. O. Irv in g), D a l
las C ounty, T ex .— BONDS REGISTERED.— The Stato Comptroller regis
tered $13,000 5% 5-40-yr. (opt.) constr. bonds on M ay 19.

JACKSON , H inds C ou n ty , Miss.— BOND ELECTION.— An olcction 
will bo held June 7 (not Juno 3 as first reported) to submit to a voto tho 
questions o f issuing tho $ 1 0 0 ,0 0 0  water-works-ext. and impt., $7 5 ,0 0 0  
boiH?s ( ^ ’ 9 6 d p’9 l 3 t f t)rCetdmpt‘ and '**'5,000 publlc-land-and building

JASPE R  CO U N TY (P. O. R ensselaer), I n d .— BOND OFFERING.—  
Proposals will be receded until 2 p. m. Juno 4, it is stated, by A . A . Fell.
Date M a y ' i 5 191 ;i ?m . AI t ^  highway-lmi>t. bonds. Denom. $500.

JEFFERSON  C O U N TY (P. O. M adison), I n d .— BOND SALE .— On 
“*}ay 37 the two issues o f 444% gravel-road-building bonds, aggregating 
f * 5 ,-7 ^ 9  d0, (V;. 96, p. 1511) wero awarded as follows:
*9.110 40 bonds to Jos. 1<. Nieno for $9,133 20 (100.25) and interest.

6,599 00 bonds to tho AJadison Safo Deposit & Trust Co. for $6,604 50 
(100.083) and interest.

Other bids follow:
Breed, Elliott & Harrison, Indianapolis _ $15 7 1 4  40
E. M . Campbell Sons & C o., Indianapolis_____ " i : : : " : : : . .  15.709 40
--D en om . $455 52 and $329 95, respectively. Date April 8  1913. Int.
M . & N . Duo ono bond each six months.

JEFFERSON COUNTY (P. O. F airfie ld ), Iow a .— BONDS NOT SOLD 
. 'N o  side was made o f tho $18,000 414% coup. 5-10-yr. (opt.) tax-freo 

sheriff s residence and jail bldg, bonds offered on M ay 26 (V. 96, p. 1511).
JEFFERSON COU N TY (P. O. D andridge), T e n n .— BOND OB'FFR- 

IN G.— According to reports, proposals will bo received until 1° m Juno 24 
by A. Holtinger, Secretary Roacl Commission, for the $125 000 30-vear 
road and $25,000 bridge 5%  bonds authorized Recently (V . 9 6 ,^ 1 1 7 0

JERSEY C IT Y , N. J. BOND OFFERING.— Proposals will bo received 
until 3 p. m. Juno 6  by tho Bd. o f Finance, R. J. Vreeland, Clerk, for $550,
0 0 0  444% refunding and $191,000 4>£% harbor-impt. gold coup, or reg. 
tax-freo bonds. Donom. $1,000. Dato Juno 1 1913. Int. J. & D. at 
offico of City Ireas. Duo Juno 1 1 9 5 3 . Cert, chock on an incorporated 
bank or trust co . for 2%  o f bonds bid for. payablo to C. G . A . Schumann, 
C ity Treas., required. Bonds to be delivered and paid for at 11 a. m. 
June 13, unless a subsequent date shall bo mutually agreed upon. Purchaser 
to pay accrued interest. Bids must bo made on blank forms furnlshod by
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the city. Theso bonds will bo certified as to genuineness by the U. S. M tge. | 
& Tr. Co. and their legality approved by Hawkins. Delafield & Longfellow ' 
o f N . Y . C ity, whose opinion will be furnished to successful bidder.

The official notices of this bond offering will be found among the advers- 
tisements elsewhere in this Department.

JOHNSON COU N TY (P. O. F ran k lin ), I n d .— BOND SALIC.— On 
M ay 26 the three issues o f 414%  5H -yr. (aver.) gravel-road bonds, aggre-
fating $17,500 (V. 96, p. 1511) wero awardod at par, it is stated, as follows:

4 700 Appelate Road bonds to the Citizens’ Nat. Hank of Franklin, 
57^200 Srayser Road and $5,600 Pitcher Road bonds to Miller & Co. o f Ind.

JOPLIN. Jasper C ou n ty , M o.— BOND ELECTION.— An election 
will be held June 3, it is stated, to voto on the question of issuing $75,000 
clcctric-llght-plant-impt. bonds.

KALAMA, C ow litz  C ou n ty , W ash .— BOND SALE.— On M ay 21 
$10,000 6%  20-yr. general municipal bonds wore awarded to W m. D . Per
kins & Co. o f Seattle at 101. Other bids follow:
Carstens & Earles, Seattlo________ $10,002 (100.02)
Fred Glenn & C o., P o rtla n d ...........  10,200, less $300 for expenses
Morris Bros., Portland____________ par and int., less $275 forexpenses
Northern Bank & Trust C o., Seattlo par and int., less $350 for expenses
Causey, Foster & C o., Denver_____ $10,250. less $620 for expenses

Denom. $500. Int. semi-annual.
KANSAS C IT Y , W yan d otte  C ou n ty , K a n s .— BOND ELECTION.—  

An oloction will bo nelcl June 24 to submit to the votors the propositions to 
issue $20,000 Jersey Croek-bridgo-constr. and $200,000 olectric-light-plant- 
ext. coupon bonds at not exceeding 414%  int. Denom. $1,000 or multiples 
theroof. Int. somi-ann. Due in not moro than 20 years.

KENANSVILLE TO W N SH IP (P. O. K enansville), D u p lin  C ou n ty , 
N o. C aro.— BONDS VO TED.— Local newspapers state that the proposi
tion to issue railroad-constr. bonds carried at tlio election hold M ay 17.

KENT CO U N TY (P. O. G rand R ap ids), M ich .— BOND OFFERING. 
— Proposals will bo received until 11 a. m. Juno 12 by It. A . Mosher, Co. 
Clerk, for $100,000 4'A %  2 0 -yr. tax-free coup, road-impt. bonds. Denom.

non Date Tune 20 1913. Int. J. *  D . at Co. Trcas. office. An un
conditional certified check for 3%  o f bonds bid for, payable to the Co. 
Treas., required. Official circular states that the county has never de
faulted payments on any bonds on maturity , and the legality of a bond issue 
has never been questioned: also that thcro is no question as to the legality 
o f the terms of tlio officials. These bonds are part of an issue of $600,000 
voted April 1 1912, $200,000 of which has already been disposed o f (V . 95. 
p . 251).

K IN G  COU N TY SCH O OL D IS T R IC T  NO. 169, W ash .— BOND 
O F F E R I N G . — Proposals will be received until 11a .  m. June 7 by W . II. 
Hanna, County Treasurer (P. O. Seattle), for $5,000 2-20-yr. (opt.) 
coup. bldg, and equip, bonds. Auth. election held M ay 10. Denom. $500. 
Int. (rate not to exceed 6% ) ann. at office of Co. Treas. or at fiscal agency 
o f Statoof Washington in N . Y . C ity. Cert, check or draft for 1% o f bonds 
bid for, payable to Co. Treas., required, except with bid from State of Wash
ington. Bonds will be ready for delivery Juno 20 1913. N o bonded debt 
Outstanding warrants $82. Assessed valuation, $112,040.

K IN G  C O U N TY SCH O OL D IS T R IC T  NO. 180, W ash .— BOND 
OFFERING.— Proposals will bo received until 10 a. m. June 7 by W . H. 
Hanna, County Treasurer (P. O. Seattle), for $3,000 1-10-yr. (opt.) 
coup, construction and equip, bonds. Auth. election held April 26. Denom. 
$500. Int. (rate not to exceed 6% ) ann. at offico o f Co. Treas. or at fiscal 
agency o f State o f Washington in N . Y . Cert, check or draft for 1% of 
bonds bid for, payable to C o. Treas., required, except with bid from State 
o f Washington. Bonds to bo ready for delivery June 20 1913. N o bonded 
debt. Outstanding warrants $217. Assessed valuation, $178,851.

K IN GSVILLE INDEPENDENT SCHOOL D IS T R IC T  (P. O. K in gs
ville), N ueces C ou n ty , T ex.— BONDS REGISTERED.— 1The $40,000 5% 
10-40-year opt. building bonds voted April 17 (V . 96, p. 1246) was regis
tered by the State Comptroller on M ay 19.

K N O X  C O U N TY (P. O. V in cen n es), In d .— BIDS REJECTED.—  
All bids received for tho threo issues of 4 )4%  gravel-road bonds, aggre
gating $11,040, offered on M ay 26 (V . 96, p. 1511) wero rejected. Tho 
bonds will be re-advertised.

LAKE TO W N SH IP SCHOOL D IS T R IC T  (P. O. B e lie fon ta in e), 
L ogan  C ou n ty , O h io .— BIDS.— The following are the other bids received 
on M ay 14 for the $3,500 514%  7-year (av.) building bonds awarded on 
that day to the Bellefontaino Nat. Bank o f Bcllefontaine at 101 and Inter
Security Savings Bank *  [Hayden, Miller & C o., CIev_$3,519

Trust C o., T oledo_________*$3,5361Sidney Spitzer & C o., T o le d o .*3,510
* Delivered In Toledo.
LAW RENCE, Essex C ounty , Mas3.— BOND SALE.— 'Tho C ity Treas

urer advises us that tho $14,000 414%  coup, insurance loan o f 1913 bonds, 
bids for which were received on April 24 but rejected (V. 96, p. 1316), 
were sold on that day to tho Lawrence Municipal Loan Sinking Fund 
Commissioners. ***

BONDS NOT SOLD.— N o bids wero received, it is stated, for the $50,000 
4%  paving loan o f 1912 coupon bonds offered on M ay27  (V . 96, p. 1511).

LAW RENCE C OU N TY (P. O. I ro n to n ), O h io .— BOND OFFERING —  
Proposals will be received until 12 m. June 16 by tho County Commission
ers, S. A. Bowman. Clerk, for $10,000 5% highway bonds. Auth. Sec. 
1223, Gen. Code. Denom. $1,000. Date March I 1913. Int. M . & S. 
at County Treasury. Duo March 1 1923. Certified check for 2%  of 
bonds bid for. payable to County Treasurer, required. Bonds to be deliv
ered and paid for on or before June 20.

LEW ISTON, Nez Perce C ounty, Id a h o .— BOND SALE.— Reports 
state that the Security Bridge Co. has been awarded $35,000 5% 10-20-yr. 
(opt.) Clearwater bridge bonds at par. .

LINCOLN, N eb .— BOND SALE.— On M ay 26 tho $14,200 Paving DIst. 
N o. 89 paving assess, bonds (V. 96, p. 1377) wore awardod to W . E. Bark
ley for $14,201 (100.007) and int.

LON G BEACH C IT Y  SCHOOL D IST R IC T  (P. O. L on g  B each), 
C al.— BOND OFFERING.— According to reports, tho Board of Education 
is offering for sale the $140,001) 5% site-purchase and construction bonds 
offered without success on April 7 (V. 96, p. 1172).

LOW NDES C O U N TY (P. O. C olum bus), M iss.— BOND OFFERING. 
— Proposals will be received until 2 p. m. June 2 by tho Board of Super
visors, B. A. Lincoln, Clerk, for tho $50,000 5%  Supervisor’s Dist. N o. 2 
road bonds (V. 96. p. 1172). Denom. $500. Date July 1 1913. Int. 
J. & J. at County Treasurer’s offico. Duo $500 yearly on July 1 from 
1924 to 1932 incl. and $44,500 on July 1 1933. Certified chock for $1,000, 
payable to Clerk, required.

LOW ELL, M iddlesex C ou n ty , M ass.— BOND SALE.— On M ay 27 the 
$115,000 4}4 % municipal bonds (V . 96, p. 1438) wore awarded, it is stated, 
to It. L . Day & Co. o f Boston at 100.799. Duo part yearly from 1914 to 
1923. inclusive.

LUMBER B R ID G E  GRADED SCH OOL D IS T R IC T  (P. O. Lum ber 
B ridge), R obeson  C ounty , No. C aro.— BOND OFFERING.— Additional 
information is at hand relative to the offering on June 14 o f the $12,000 
5% 30-ycar gold coupon bonds (V . 96, p. 1438). Proposals for these 
bonds will be received until 12 m. on that day by M . L. Marley, Chairman. 
Denom. to suit purchaser. Date Juno 1 1913. Int. payable to suit pur
chaser. Certified check for $100, payable to Chairman, required.

MADERA C OU N TY, Cal.— BOND OFFERING.— Proposals will bo re
ceived, it is stated, until 3 p. m. Juno 2 by VV. R . Curtin, Clerk (P. O. Ma
dera), for $10,000 6%  1-5 -year (ser.) school bonds. Certified check for 
10% required.

MALDEN, Mass.— BONDS NOT SOLD.— N o bids were received for an 
Issue o f $40,000 4%  30-year sewer bonds recently offered by this city, it is 
stated. Date April 1 1913. Due 1943.

MANCHESTER SCHOOL D IS T R IC T  (P. O. M anchester), G ran t 
C ou n ty , O kla.— BONDS VOTED.— It is stated that this district recently 
voted to issue bonds.
RfMANLY, W orth  C ou n ty , Iow a .— BOND OFFERING.— Proposals will 
bo received until 8 p. m. June 2 by J. F. Schulte, Town Clerk, for $9,000 
514%  water-works bonds. Int. semi-annual. Duo 1928, subject to call 
after six years.
W MARIOSJ, M arion C ou n ty , O h io .— BOND SALE— On M ay 23 the 
$13,500 5% 19)^-ycar (average) police and fire-station bonds recently 
refused by C. E. Denison & Co. of Ciovoland (V . 96, p. 1438), were awardod, 
it Is stated, to Sidnoy Spitzer & C o. o f Toledo at 101.229.

MARQUETTE SCHOOL DISTRICT (P. O. Marquette), Hamilton
C ou n ty , Neb.— BOND OFFERING.— Proposals will be received until 
Juno 15 for S5.000 5%  building bonds. Auth. vote of 21 to 1 at the electiom 
held M ay 24. Due June 1 1933, opt. after 5 years.

MARSHALL COUNTY (P. O. Guntersville), Ala .— BOND SALE.—  
On M ay 20 tho $130,000 5% 30-year road-impt. and construction bonds 
(V. 96, p. 1316) were awarded to S. A. Bradford of Guntersville at 102.50. 
Farson, Son & Co. o f Chicago bid $130,072.

MARYSVILLE, Union County, Ohio.— BOND SALE.— On M ay 22 
the $120,000 5%  Mill Creek Purification bonds, bids for which were re
jected on M ay 20 (V . 96. p. 1511), were awarded at private sale, it is stated, 
to the People’s Bank at par and int. This bank is the city's depository 
and pays 3H  %  on daily balances.

MASSILLON SCHOOL DISTRICT (P. O. Massillon), Stark County, 
Ohio.— BOND SALE.— On M ay 27 the $36,000 coupon high-school- 
completion bonds (V . 96, p. 1316) were awarded to the Second Nat. Bank 
o f Cincinnati for $36,816 (102.666) and int. for 5s. Other bids were: 
Caleb M cK ee & C o ., Colum .$36,6551Seasongood & M ayer, C in— $36,461 
Prov. S. Bk. & Tr. C o ., C in . 36,6151 Hoehlor & Cummings, Tol 36,377 50
Sidney Spitzer & C o ., T o l__  36,555|New First Nat. Bank, C o L . 36,250
C . E. D enison* C o.. Cleve 36,551 (SOlIIayden. Miller & C o ..C leve . 36,216 

MATAMORAS (P. O. New Matamoras), W ashington County, Ohio. 
— BOND OFFERING.— Proposals will be received until 12 m. June 9 by
F. C. Nikolaus, Vil Clerk, for the following 5%  paving (assess.) bonds: 
$6,000 Main St. bonds. Denom. $600.

2.000 Front St. bonds. Denom. $200. _ _
Auth. Sec. 3821, Gen. Code. Date June 1 1913. Int. J. & J. Cert.

check for 10% o f bonds bid for. payable to Vil. Treas.. required. Bonds 
to be delivered and paid for within 5 days from time o f award. Purchaser 
to pay accrued interest.

MECHANICVILLE, Saratoga County, N. Y .— BOND OFFERING.—  
Proposals will be received until June 11 for $16,500 st.-im pt. bonds at not 
exceeding 5%  int. Auth. vote o f 120 to 33 at an election held M ay 20. 
Denom. $1,375. Due $1,375 yearly on June 16 from 1918 to 1929, incl. 
A . W . Smith is Village Clerk.

MERCER COUNTY (P. O. Celina), Ohio.— BOND OFFERING.— Pro
posals will be received until 10a. m. June 19 by J. L. Morrow, County Aud., 
for $12,000 5%  coup. Buck Ditch impt. N o. 548 bonds. Denom. $500. 
Date Sept. 1 1913. Int. M . & S. at office of County Treas. Due on Sept.
1 as follows: $1,500 in 1914, $2,500 in 1915, 1961 and 1918 and $3,000 in
1917. Cash deposit o f  $100 required.

MEXICO, Oswego County, N. Y .— BOND SALE.— On May 24 the 
$50,000 coupon water-works-constr. bonds (V. 96, p. 1438) were awarded to 
Adams & Co. o f N . Y . for 5s at 101.10 and int. Other bids for 5s were: 
First Nat. Bank, Syracuse..$50,5001 Douglas Fenw ick& Co.,N .Y .$50.145
Isaac W . Sherrill, Poughkeep. 50,2001 Farson. Son & C o., N . Y ------ 50,100

MILLERSBURG SCHOOL DISTRICT (P. O. Millersburg), Holmes 
C ou n ty , Ohio.— BOND SALE.— On M ay 26 the $35,000 5%  bldg, bonds 
(V. 96, p. 1438) were awarded to the New First N at. Bk. o f Columbus at
100.75 and int. Other bids follow:
C . E. Denison *  C o., Cle.$35,095 60 First N at. B k.. Cleveland $35,000 00 
Sidney Spitzer*  C o.. Tol. 35,045 00 Spitzer, Rorick *  C o ..T o l.*35,000 00
H . W . Cory, Millersburg. 35,005 25|

*Less $400 for expenses.
All bidders offered to pay accrued int. in addition to their bids.
MILL TOWNSHIP (P. O. Uhrichsville), Tuscarawa* County. Ohio.

— BOND SALE.— On M ay 22 the $20,000 5%  Park Valley road bonds 
(V . 96, p. 1316) were awarded it is stated,, to the Union Bank o f Uhrichs
ville at 100.25. Due $1,000 yrly. on April 1 from 1914 to 1933 incl.

MINNEAPOLIS, Minn.— BOND OFFERING.— Proposals will be re
ceived until 2 p. m. June 16 by the W ays and Means Committee at tha 
office o f Dan C . Brown, City Comptroller, for the following bonds: 
$125,000 4%  grade-school bonds.

125.000 4%  hospital bonds.
27.500 4%  work-house bonds.
40.000 4 14% library bonds.

250.000 4%  high-school bonds.
. 75,000 4%  park bonds.

50.000 4%  water-works bonds.
100.000 4%  main sewer bonds.
100.000 4%  permanent-improvement fund bonds.

Date June 1 1913. Int. J. & J. Due in 10. 20 and 30 years from date, at 
option o f purchaser. N o bid will be entertained for the library bonds for 
less than par, and for the others bonds not less than 95% o f par value o f  
bonds and accrued interest to date o f  delivery. Certified check for 2%  
o f bonds bid for, payable to C . A . Bloomquist, C ity Treas., required.

The official notice o f this bond offering will be found among the advertise
ments elsewhere in this Department.

Bids, proposals and popular subscriptions are also invited until 2 p . m . 
June 16 by the Committee on Ways and Means, D . C . Bro vn. City Comp
troller, for $50,000 high-school, $50,000 water-works and $50,000 fire dep 
4%  10-yr. bonds. Denom. $50, $100, $500 or $1,000 as purchasers desire. 
Date June 1 1913. Int. J. & D . at office o f C ity Treasurer or at fiscal 
agency of City o f Minneapolis in N. Y . Certified check for 2%  o f bonds 
bid for, payable to  C. A . Bloomquist, C ity Treasurer, required.

MINSTER, A uglaize County, Ohio.— BOND OFFERING.— Proposals 
will be received until 12 m. Juno 25 by L. R . Schmieder. Vil. Clerk, for 
$20,000 Main St. and $20,000 Fourth St. 5%  Impt. (assess.) bonds. Auth. 
Sec. 3914. Gen. Code. Denom. $500. Date June 1 1913. Int. M . & S. 
Due $2,000 vrly. in oven yrs. from Mar. 1 1914 to 1932 incl. Cert, check 
for 1% o f bonds bid for, payable to Vil. Treas., required. Purchaser to 
pay accrued interest. The first 20 o f each series o f bonds shall be delivered 
and paid for within 10 days from day o f sale, the remainder, at option o f 
village, to be delivered and paid for within 60 days from day o f sale.

MOBILE COUNTY (P. O. Mobile), Ala.— BOND OFFERING.— Pro
posals will bo received until June 26 for $150,000 5%  20-year road bonds.
G. E . Stone is County Treasurer.

The official notice o f this bond offering will be found among the advertise
ments elsewjiere in this Department.

MOHAWK SCHOOL DISTRICT (P. O. Mohawk), Herkimer County,
N. Y .— BONDS DEFEATED.— Tho questions o f issuing $13,000 school- 
improvement and $7,000 heating-plant-installation bonds was defeated, 
it is stated at the election held May 27.

MOLINE SCHOOL DISTRICT (P. O. Moline), Rock Island County,
111.— BOND OFFERING.— Proposals will be received until 7:30 p. m. 
June 10. reports state, by O. T . Bohman, Chairman School Board, for the 
$200,000 4 )4%  10 1-3-year (average) school bonds voted M ar. 29 (V. 96, 
p. 1172). Int. semi-annual. Certified check for $5,000 required.

MONTGOMERY COUNTY (P. O. Dayton). Ohio.— BOND OFFER
ING.— Proposals will be received until 12 m. June 2 by W . II. Aszling, 
Secretary Board o f Commissioners, for $300,000 5% 19H-year flood- 
emergency bonds. Certified check for $10,000 required.

MONTPELIER, Williams County, Ohio.— BOND OFFERING.—  
Proposals will be received until 12 m. June 14 (not June 15 as first reported) 
by E. J. Summers, Vil. Clerk, for $15,000 5%  20-yr. water-works and elec- 
tric-light-plant-impt. bonds (V. 96, p. 1511). Denom. $1,000. Date 
April 1 1913. Int. A . & O. Purchaser to  pay accrued interest.

MUSKINGUM COUNTY (P. O. Zanesville), Ohio.— BOND SALE.—  
On M ay 19 the two issues o f  4\4%  road-impt. bonds, aggregating $45,500 
(V . 96, p. 1247). were awarded to the American Trust & Sav. C o. o f Zanes
ville for $45,574 (100.162) and int. Other bids follow:
State Security Bank, Zanesville, $45,510.
Sidney Spitzer & C o ., Toledo, par less $400 for expenses.
Spitzer, Rorick & C o., Toledo, par less $445 for expenses.

NASHUA, N. B .— TEMPORARY LOAN.— A loan o f $75,000, maturing 
Dec. 15. has. according to reports, been awarded to Bond & Goodwin o f 
Boston at 5.20% discount. 00

NASHVILLE, T e n n .— BOND ELECTION.— Reports^stato that”ran 
election will be held Juno 5, time extended from M ay 29 (V . 96, p. 584), to 
vote on the question o f issuing $2,500,000 reservoir-construction bonds.
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NEW HANOVER COUNTY (P. O. W ilmington), No. Caro.—
BONDS VOTED.— According to semi official returns, the questions of 
issuing the $175,000 school-improvement and $100,000 road bonds (V . 96 
p . 966) carried at tha election held M ay 27.

NEW LONDON TOWNSHIP (P. O. New London), H uron County 
O h io.— PRICE P A ID  FOR B O N D S .-The price paid for the $15,000 5%  
8 M-year_ av. coup. New London Road Dist. construction bonds awarded 
on M ay 14 to Spitzer. Rorick & Co. o f Toledo (V . 96, p. 1439) was par & int.
DrNnE™ n  ° £ an3?, C o u n ty - C al.— BONDS NOT TO BE
«oe" onnEP EP , A, T e are advised by the City Clerk that tlio $25,000 eloctric-light bonds offered without success on Dec. 30 1912 (V . 96, 
P- kS af n "£.51 for sa,°  in the near future.

BOND ELEC1ION PROPOSED.— Reports state that an election will be 
held in the near future to vote on the questions o f issuing $100,000 Newpor 
Bay jetty-construction and $25,000 water-main bonds.

CITY.— CORRECTION.— In reporting last week the sue" 
cessful bids for the city s recent issue of $45,000,000 4 4 %  bonds, we gave 
"ae a)yard of $100,000 to Morgan & Bartlett at prices ranging from 100.56 

I to 100.75, these being the prices given In the report as furnished from the 
I  ce* now learn that the prices should read as follows: 

*25,000 at 100.0o6, $25,000 at 100.060, $25,000 at 100.070 and $25,000 at 100.075.
NORMAL, M cLean C ou n ty , 111.— BONDS VOTED.— Tho question of 

issuing the $10,500 paring and street-impt. bonds (V . 96, p. 1317) carried, 
it is reported, at the election held M ay 17 by a vote o f 245 to 41.

N ORTH AM PTON , H am pshire C ou n ty , M ass.— TEMPORARY LOAN. 
— On M ay 23 a loan of $80,000 dated M ay 23 and due Oct 23 1913 was 
awarded to Blake Bros, o f Boston at 5 % , interest to follow.

N O R T H  C AR O LIN A .— BOND OFFERING.— Proposals will bo received 
until 12 m. Juno 11 by B . R. Lacy, State Treasurer (P. O. Raleigh), for tho 
$1 ,142,500 4%  40-year permanent improvement bonds recently authorized 
(V . 96, p. 1041). Date July 1 1913. Int. J. & J. at Nat. Park Bank, 
N . Y . Bonds are tax-free in No. Caro, and must be doducted in apprais
ing shares in banks for taxation to the extent that the surplus o f tho bank 
is invested therein. The approving opinion o f Caldwell, Masslich & Reed 
will be furnished to the purchasers. Bids must be made on blank forms 
furnished by tho Stato Treasurer or above attorneys. .

The official notice of this bond offering will be found among the advertise
ments elsewhere in this Department.

NORTH YAKIMA, Yakima County, Wash.— BOND ELECTION.__
W e learn that an election will bo held July 8 (not June 1, as first roported) 
to  vote on a proposition to issue $240,000 sower-oxtension bonds at not 
exceeding 5%  interest (V . 96. p. 1378).

NUMBER SEVEN TOWNSHIP. Cleveland County, No. C a ro__
BOND OFFERING.— Proposals will bo received until Juno 1 bv tho High
way Commission, W . Beam, Chairman (P. O. Lattimore), for $50,000 
higliway-impt. bonds at not exceeding 6%  int. Auth. vote o f 236 to 139 
at an election held April 12. Denom. $1,000. Int. semi-ann. Duo “ not 
more than 50 years nor less than 20 years.”

OAKLAND, Alameda County, Cal.— BONDS AW A R D E D  I N  PART. 
— On M ay 22 $100,000 o f the two issues o f 4 4  %  bonds, aggregating $534,
000 (V . 96, p. 1439), were awarded to the Central Nat. Bank and the Oak
land Bank o f Savings, Oakland, at par and int. There were no other 
bidders. *

OAKMONT SCHOOL DISTRICT (P. O. Oakmont), Allegheny 
County, Pa.— BOND SALE.— On M ay 12 the $25,000 41$% coup, or reg. 
school-bldg.-lm pt. bonds (V . 96, p. 1378) were awarded, it is stated, to the 
Colonial Trust Co. o f Pittsburgh. Due $5,000 on M ay 1 In 1918, 1923.
1928. 1933 and 193$.

OGDEN SCHOOL DISTRICT (P. O. Ogden), Weber Countv. Utah.
— BONDS DEFEATED.— The quostion of issuing $75,000 school bonds was 
defeated, reports state, at the election held M ay 2.

OLEAN UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Olean) 
Cattaraugus County, N. Y.— NO ACTION  YET T A K E N .— Wo are 
advised by tho Clerk o f the Board o f Education, under date o f  May 14 
that no action has yet been taken looking towards the Issuance o f the $40 - 
000 building bonds at not exceeding 4 4  % int. voted April 19 (V .96,p .l247).

ONEIDA, Madison County, N. Y .— BOND OFFERING.— Proposals 
will be received until 4 p. m. June 4 by D . J. Covell, City Clerk, for $3 - 
984 34 4 4 %  1-10-yr. (ser.) reg. sower assess., series “ A 1.”  bonds. Date 
M ay 15 1913. Int. M . & N . Cert, check for $200 required.

O N TA RIO  SCHOOL D IS T R IC T , San B ernard ino C ou n ty , C al.—  
BOND OFFERING.— Proposals will be received until 11 a. m. June 9, it 
is reported, by the Clerk Bd. o f Supers. O ’ . O. San Bernardino) for the 
$50,000 5% bldg bonds voted April 29 (V . 96. p. 1378).

OSHKOSH, W innebago County, W is.— BOND OFFERING.—  Re
ports stato that this city Is offering for sale $188,000 4 4  % bonds. Denom. 
$100.

OVERTON INDEPENDENT SCHOOL DISTRICT (P. O. Overton) 
Rusk County, Tex.— BONDS REGISTERED.— An issue of $7 000 5% 
10-40-year (opt.) school-construction bonds was registered on M ay 19 by 
the State Comptroller.

PAINESVILLE, Lake County, Ohio.— BOND OFFERING.— Proposals 
will be received until 12 m. June 28 by F. L . Kelly, City Clerk, Tor tho 
following 5%  coupon bonds:
$3,500 Mentor Ave. Improvement (city s portion) bonds. Duo on April 1 

as follows: $1,000 in 1918 and 1919 and $1,500 In 1920.
4.000 sewer-construction (city's portion) bonds. Due April 1 1921.

18.000 Mentor Ave. improvement (assessment) bonds. Due $2,000 yearly 
on April 1 from 1915 to 1922, inch, and $1,000 on April 1 1923 and
1924.

5.000 sewer-construction (assessment) bonds. Duo $1,000 vearlv on 
April 1 from 1915 to 1919, inclusive.

11.500 State St. improvement (city’s portion) bonds. Duo $3,500 on 
April 1 1922 and $6,000 on April 1 1923.

25.500 Stato St. paving (assessment) bonds. Due $2,500 yearly on April 1 
from 1915 to 1923. Inclusive, and $3,000 on April 1 1924.

3,500 Erie and Richmond St. Improvement (city’s portion) bonds. Due 
April 1 1924.

15.000 Erie and Richmond Sts. improvement (.assessment) bonds. Duo 
$1,500 yearly on April I from 1915 to 1924. inclusive.

Denom. $500. Date April 1 1913. Int. A. & O. at office o fC ity  Treas. 
Cert, check on a bank other than the one making the bid. for 10% o f bonds 
bid for, payable to City Treas., required. Bonds to be delivered and paid 
for within 10 days from time of award. Purchaser to pay accrued int.

PALM BEACH COUNTY (P. O. W est Palm B each ), F la .— BIDS  
REJ ECTED— All bids received for the $45,000 special road and bridge 
district bonds offered on M ay 5 (V. 96, p. 1247), were rejected.

PALO PINTO COUNTY COMMON SCHOOL DISTRICT NO. 5 
(P. O. Palo Pinto), Tex.— BONDS REGISTERED.— An issue o f $3,000 
5%  10-year school-construction bonds was registered by tho State C om p
troller on M ay 19. ^

PANOLA COUNTY (P. O. Batesville), Miss.— BOND SALE.— On 
M ay 21 the $50,000 5 4 %  5-20-year (opt.) bridge and road-construction 
bonds (V. 96. p. 1379) were awarded, it Is stated, to John Nuveon & Co. 
o f  Chicago at 101.02.

P A R K E R SB U R G  SCHOOL D IS T R IC T  (P. O. Parkersburg), W ood 
C ou n ty , W. V a.— BOND ELECTION .— According to reports, tho election 
to vote on the proposition to issue the $300,000 4%  building bonds (V . 96, 
p . 1112) will bo held June 10.

PAULS VALLEY SCHOOL D IS T R IC T  (P. O. Pauls V alley). Garvin 
C ou n ty , O k la — BOND SALE .— We are advised that the $15,000 5% 
bldg, bonds voted April 19 (V. 96. p. 1317) have been sold.

PENDLETON, U matilla C ounty , O re.— B ID .—  Reports state that 
the only bidder for the $200,000 5%  20-year water bonds offered on May 14 
(V . 9 6 .p . 1317) was Farson, Son & Co. of Chicago, their offer being referred 
to the Water Committee.

P E R T H  AMBOY, M iddlesex C ou n ty , N. J .— BOND OFFERING.—  
Proposals will be received until 4 p. m. Juno 16 by C. K. Seamon, City 
Treas., for $97,000 5% coupon (with privilege o f  registration) 10-year street- 
improvement bonds dated Juno 2 1913. Certified check for 2% of bonds 
bid for required. These bonds will be engraved and certified in amounts of 
$1,000 by tho U. S. M tge. & Trust C o. Tho opinion o f Caldwell, Masslich

& Rood of New York as to legality will bo furnished by tho city. Bids must 
b°^ made on blank forms furnished by the above trust company.

'I he official notice of this bond offering will be found among the advertise
ments elsewhere in this Department.
w £  AD  E n £  £  r1̂  A °  SCHOOL D IS T R IC T , R obeson  C ou n ty

P,af ,° ’ OFFERING.— Additional information is at hand rela-
/ v a ?  l̂ie i°Jom  ng *4 of $15,000 6% 30-year gold coupon bondsI roposals for these bonds will be received until 12 m. 
on that day by \Vm. Tiddy (P. O. R. F. D . Red Springs). Denom. to 
suit purchaser. Date Juno 1 1913. Int. pavablo to suit nurehasor 
Certified check for $100, payable to Chairman, required. P

r ? a le, 9,ounty.’ T ex.— BONDS REGISTERED— On M ay 19 tho State Comptroller registered the $12,000 5%  20-40-year (opt.) 
street-improvement bonds offered without success on M ar.l5 (V . 96,p .1514). 
u P().?-0 ,f 0K E  C IT Y , W orcester C ounty, M d.— BOND S A L E — On 
y la^i2 'fItfh o n 3;5’0 °0 ,£ % tax-free street-impt. bonds (V. 96, p. 1379) were 
T Z  diC<?o&  »a^ r ’ JTattSi.& C °- o f Baltimore at 101.76 and in t /  Due July 1 1952. subject to call after July 1 1932 on 30 days’ notice.

Los Angeles C ounty , C al.— NO BONDS VOTED.— W e 
are advised by the City Clerk that the election hold April 7 was not to vote 
on the proposition to issue $50,000 road-impt. bonds as reported in V. 96,
n. 11(3, but to vote on the question o f authorizing tho City Council to  borrow $50,000.

PORT CLIN TO N , O ttaw a C ou n ty  O h io .— BOND OFFERING.—  
I roposals will bo received until 12 m. Juno 30 by J. A. Slngler. Village Clerk, 
ror $8,.)00 5 4 %  2-10-year (ser.) Jefferson St. sewer-construction bonds. 
Aith. Secs. 3939 to 3954 lncl., Gon. Code. Denom. (1) $500, (8) $1,000. 
Date July 1 1913. Int. J. & J. Certified check on a Port Clinton bank for 
WOO, payable to Villago Treasurer, required. Bonds to bo do'ivorod and 
p<iid for within 10 days from time o f award. Purchaser to pay accrued int.

PORTLAN D, Ore. BOND OFFERING.— Proposals will bo received, 
?- P- ni Juno 4 by A. L. Barbur, City Aud., for $500,000 

4%  25-year water bonds. Denom. $1,000. These bonds were offeredwithout success on May 7 (V . 96, p. L»39 ) 
BIDS REJECTED.— All bids received I. . , . . .  , - ------------ for the $200,000 4%  30-vr auditorium bonds offered on May 20 (V. 96, p. 1173) werorojected. it Is stated.
POSEY COU N TY (P. O. Mt. V ern on ), In d .— BIDS.—T he other bids 

received on May 20 for the $11,400 4 4 %  Black Twp.gravel-road bonds 
a, a r f! on ,u,lat &ay to J- F. Wild & Co. o f Indianapolis for $11,450 (100.438) and int. (V. 96. p. 1514) were:
Peoples Bk.&Tr.Co.,Mt.Vern.$l 1.4311 E.M.Campbell& SonsCo.,Tnd.$l 1,405 
Meyer-Kiser Bk., Indlanap. 11,4251 First Nat. Bk.. Now frarm’y. 11 404

Denom. $285. Date M ay 15 1913. Int. M . & N . Duo $285 each six 
months from M ay 15 1914 to N ov. 15 1923 Incl.

RACINE, Racine County, Wis.— BONDS AUTHORIZED  — Local 
papers state that the City Council on M ay 19 adopted an ordinance pro-
v o trs  onrAprll 1 ( T f l S . p  m 3 ) ? 6,000 sch° o1 bonds authorized by the

(iP ’ i ° ’ W inchester), In d .— BOND OFFERING.— Proposals will be received unt 11 a in Juno 2 ronnrN atitn  h .  
H D .  Good, Co. Treas.. for the following 4 4  % bonds road- *
$ 1 0 ,0 0 0  roac} bomls. Denom. MOO. Due $ 2 ,0 0 0  each six m onths from

,o  1 0 0  , 1  15 1914 to N ov. 15 1923 incl.
10,100 roan twnrls. Denom. $505. Duo $505 each six months from  

Ma,y IS 1014 to N ov. 15 1923 incl.
Date May 15 1913. Int. M . & N.

-rrnAr1l I2 .9 £ F ,^ £ ? U N TY (P - ° -  A sh boro), N o. Car.— BOND ELEC
TION RESCINDED.— We are advised that the election which was to have 
been held May 20 to vote on the question o f  Issuing tho $300,000 40-yr. 
road bonds at not exceeding 5%  int. (V . 96. p. 1248) has been called o ff. 
a,tR E A D IN O > Berks C ou n ty , Pa.— BONDS AW AR D ED  IN  PART.—  
Wo aro advised by the C ity Comp, that $56,000 o f tho $300,000 4%  tax- 
rree storm-sower bonds offered without success on April 22 (V . 96 p 1318) 
have been sold over the counter at par and int.

RED SPRINGS GRADED SCHOOL DISTRICT (P. O. Red Springs). 
Robeson County, No. Caro.— BOND OFFERING.— Further details are 
at hand relative to the offering on Juno 14 o f tho $15,000 6%  30-year gold 
coupon bonds (V. 96. p. 1440). Proposals for theso bonds will bo received 
until 12 m. on that day by A. B. Pearsall, Chairman. Denom. to suit 
purchaser. Date June 1 1913. Int. payable to suit purchaser. Certified 
check for $100, payable to Chairman, required.

RICHVALE SCHOOL DISTRICT (P. O. Richvale), Butte County, 
V — Tho  proposition provlslng for the issuance of 

$10,OOO 5% school bonds was. it Is stated, favorably voted at the election 
held on May 17. (V. 96, p. 1248). Denom. $1,000.

ROCKY MOUNT, Edgecombe County, No. Caro.— BONDS VOTED.
Tho proposition to Issue not more than $135,000 sower and paving-oxt 

an< not more than $65,000 municipal-gas-works 5%  coup, bonds (V. 96, 
p. 1379) carried at the election held May 26. '  ’

ROCKY MOUNT GRADED SCHOOL DISTRICT (P. O. R ocky
Mount), Edgecombe County, No. C tro .— BONDS VOTED.— Tho ques
tion of issuing not more than $35,000 5% bldg, bonds (V . 96, p. 1379) 
carried, it is stated, at the election held May 26.
, ROSENBERG INDEPENDENT SCHOOL DISTRICT (P. O. R osen
berg), Ford Bend Countv, Tex.— BONDS REGISTERED.— Tho State 
Comptroller on M ay 19 registered $57,000 5%  building bonds. Duo 40 
years, subject to call $500 every year.

ROYSTON. Franklin County, Qa.—BOND ELECTION.— An eloctlon 
will be held June 10. It Is reported, to vote on the question of issuing $30,000 
water-works and $15,000 sewer bonds.

RUSSELL, Lucas County, Iowa.— BONDS VOTED.— Tho question 
of issuing the $5,000 transmission-line-construction bonds (V. 96, p. 893) 
carried at the election held April 28 by a vote of 182 to 43.

SACRAMENTO COUNTY (P. O. Sacramento), Cal.— BOND ELEC
TION PROPOSED.—  Reports state that a petition Is being circulated asking 
an election to vote on the question of issuing $1,850.000 highway-construction bonds.

SACRAMENTO SCHOOL D IS T R IC T , C al.— BOND OFFERING.—  
Proposals will be received by tho County Clerk (P. O. Sacramento) until 
July 7. it is stated, for the $500,000 bonds mentioned In V. 95. p . 1318.

ST. PAUL, M inn .— BOND SALE.— The Northwestern Trust Co. o f 
St. Paul has purchased the $25,000 4 4 %  playground bonds offered wlthou* 
success on May 12. For detailed account of this transaction see “ News 
Items" on a preceding page of this department.

ST. PAU L’ S GRADED SCHOOL D IS T R IC T  (P O. St. P aul’ s ),
R obeson  C ounty , No. C aro.— BOND OFFERING__Further details are
at hand relative to the offering on June 14 of the $15,000 6<£ 30-year gold 
coupon bonds (V . 96. p. 1440). Proposals for these bonds will bo received 
until 12 m. on that day by A. R. McEachern, Chairman. Denom. to suit 
purchaser. Date June 1 1913. Int. payable to suit purchaser. Certified 
check for $100, payable to Chairman, required

SALAMANCA SCHOOL D IST R IC T  N O . 5 (P. O. Salam anca), 
C attaraugus C ounty , N. Y .— BOND O F F E R I N G  W ITH D R A W N .—■ 
T h esa leo fth e  $12,000 bonds which was to have taken plareJune 1 hasbeon 
withdrawn, the district having been dissolved undor the terms o f the 
Salamanca City Charter Bill, recently signed by the Govornor.

SAN DIEGO SCHOOL D IST R IC T  (P. O. San D iego), San D iego 
C ounty, C al.— BOND ELEn TION .— An election " ill  be held Juno 13 
it is stated, to vote on the question of issuing $250,000 5% building bonds. ’

SANDUSKY, Erie C ounty. O h io .— BOND ELECTION.—  An olectlon 
will be held July 1 to vote on tho question o f Issuing $200,000 electric- 
light-plant-construction bonds.

BOND SALE.— On May 24 tho two issues o f 4%  coupon street-impt. 
bonds .aggregating $29,000, offered without success on May l have boon 
awarded at private salo, it Is stated, to the Third. Exchange. Cltlzons' and 
Commercial national banks, all o f Sandusky, at par and Interest.

■SAWTELLE, Los Angeles C ounty , C al.— BONDS NOT SOLD.— N o 
bids wero received on May 19 for an issue of $21,000 5 4 %  Improvomont 
bonds offered on that day.

SEATTLE, W ash.— B ID .— A bid o f 96.06 and Int. for $1,400,000 5%  
refunding and light ext. bonds from Chapman, Mills *  Co. o f Chicago and 
Geo. II. Tilden & Co. of Seattle was the only offer received for tho fivo issues 
of coup, bonds, aggregating $1,700,000, offered on May 17 (V. 96, p. 1173). 
This bid was referred to the Finance Commlttoo who on M ay 23 voted to  
eject it,
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R v n n m  INDEPENDENT SCHOOL DISTRICT (P. O. Seguin), 
r S ? ” 0 C ounty , T «  -B O N D S  VOTED.— According to newspaper 

district oil M ay 14 voted In favor o f  the proposition to Issue 
K f s lO O O  bunding bonds f t .  96. p . 1318) by a vote of" 2 0 0  to 16

gW TER COUNTY (P. O. Seviorville), Tenn.—BOND OFFERING.— 
v i d e t a i l s  arc at hand relative to the offering on June 10 of the *35.000 
f f K  m u p  refunding bonds (V . 96. p. 1514). Pronosals for these 

will ho received until 12 m. on that day by A . T . Marshall, Clerk 
Pnnntv Court Denom. *1.000. Date July 6 1913. Int. aim. in N . Y . O. 
A deDoslt oT*500 required. Official circular states that there is no lltiga- 
Hon Sending or threatened affecting in any maanner this issue o f bonds , that 
JhoSo hSs never been any default in the payment o f any obligations and that 
no S?ovtous Issue o f bonds has over been contested.

SHARON, Mercer County, Pa.— BOND ELECTION .— Reports state 
that the question or issuing *50,000 municipal Improvement bonds will be 
submitted to a vote on June 12.

SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE.— On.. . aoa A \ / Of nnnrl VM»lrlnrn_lmnf. hnnflq ( V Ofi n

UU till/.;. V ‘ VU.ov • ~ ~ ~ ~ ----------
S I L V E R T O N , M a rio n  C o u n ty , O r e .— BONDS D E F E A T E D .— The 

proposition to issue *50,000 lighting-plant bonds was defeated at a recent 
election.

S IS T E R S V IL L E , T y le r  C o u n ty , W . V a .— BOND ELECTIO N .— An 
election will bo held in this city on June 18. it is stated, for the purpose 
of submitting to the voters the question o f issuing $25,000 improvement 
bonds.

S M IT H  T O W N S H I P  (P . O . S e b r in g ) , M a h o n in g  C o u n ty , O h io .—
BOND OFFERING.— Proposals will be received until 12 m. June 25 by 
n .  Jenkins, Twp. Clerk, for *30,000 4)4 % road m?W G J u n e 1 H»13* Secs. 6976 to 7018 inch, Gen. Code. Oenom. *500. Date June 1 1913. 
int, I & I) Duo SI 000 yrly. on June 1 from 1915 to 1 9 4 4  inci. 
check on a Mahoning C o u n t / bank for $500. payable to E. L. Stanley. 
Twp. Treas., required. ____ „ MW„  _ , ,
20 F °"a b ^ k L& C o MofdUos?on we°re aw^rdld a t l o o .2 2  the fo llo^ n g"4 ) 4 %

30,000 sewer'loan0 bom}. .̂ °  Duell/oOO yearly on April 1 from .1914 to
Denom 19$l3,000.‘ Date Apr 1 1913. Int. A . & O. at N at. Security 

Bank Boston or at the City Treas. office.
H O U T H S A N  F R A N C IS C O , S a n  M a te o  C o u n ty , C a l .— BONDS 

VOTED—The question of issuing $62,000 5% 31-yr. sewer-system bonds 
carriccfat the election held May 13 by a vote of 255 to 48.

RPRINGFIELD, Mass .— TEM PORARY LO ANS.— Reports state that 
MorVin & Bartlett of N. Y. were recently awarded a temporary loan of 
*100 000, dated May 28 and maturing Nov. 7, at 4.56% discount.

It is also stated that a loan of $150,000 due Nov. 7 was awarded to R. L. 
Day & Co. of Boston at 4.56% discount.

S T A N T O N  IN D E P E N D E N T  S C H O O L  D I S T R I C T  (P . O . S t a n to n ) ,  
M a r tin  C o u n t y , T e x .— BONDS REGISTERED.— An issue of $15,000 5% 10-40-ycar (opt.) building bonds was registered by the State Comptroller 
on May 19.

S T A R  S C H O O L  D I S T R I C T  (P . O . S ta r ) , M ills  C o u n ty , T e x .—
BONDS VOTED.—  The proposition to Issue $6,000 5% 10-40-yr. (opt.) 
bldg, bonds carried at the election held May 13 by a vote of 38 to 16.

rtts-t r a s r w o n T .  D I S T R I C T  (P . O . S te lla ) , R ic h a r d s o n  C o u n t y .
N « h __ BOND ELECTION.— Reports state that an election will be held
June* 10 to vote on the question of Issuing $15,000 5% building bonds. 
Interest annual.

S T R Y K E R , W ill ia m s  C o u n ty , O h io .— BOND ELECTION.—-A propo
sition providing for the issuance of $23,000 street bonds will, it Is stated, 
be submitted to the voters on Juno 2.

T A M P A , Hillsboro County, Fla.— BOND OFFERING.— According 
to reports bids will be opened on July 1 for $500,000 of an issue of $1,700.
000 sewerage bonds.

T A Y L O R  C O U N T Y  (P . O . A b ile n e ) , T e x .— BOND OFFERING.—  
Pronosals will bo received until June 9 for the *150.000 5% 40-year court
house bonds voted Mar. 29 (V. 96, p. 1043). Date April 3 1913. Int. 
1 .  Ji O. in N Y ., Chicago or Austin. A deposit of $3,750 required. 

T H I E F  R I V E R  F A L L S , P e n n in g to n  C o u n ty , M in n .—  BOND SALE.
__The *15 000 20-year water-extension and $35,000 17 H-year (average)
municipal- telephone 5% bonds (V. 96. p. 1319) were awarded at par. it is 
stated to Bolger, Mosser & Willlaman of Chicago and the Peoples State 
Bank of Thief River Falls, respectively.

T H O M A S T O N , U p so n  C o u n ty , Oa.— BONDS VOTED.— The question 
nf issuing tho *15,000 water and sewer and $5,000 R. E. I.ee Institute-ext. 
bonds (V. 96, p. 1319) carried at tho election hold May 21, according to 
newspaper reports.

T R I N I T Y  C O U N T Y  (P . O . O r o v e to n ) , T ox.— BOND OFFERING.—  
T>„.,A7wai« will he received until 10 a . m . June 23 (not Juno 16 , as first re- 

t h e C o m m V s  C ourt for *6 0 .0 0 0  5 %  2 0 -y r . Road D ist. N o . I 
K o m ^  rc^stered by toe State Com ptroller on W  14 (V . 9 6 . p . 1515). 
t w SSm m n  D ate  Feb 13 1913. In t. ann. on A pr. 10 at First N a t . 
B a n k '/o r o v e to n , or N a t . C ity  Bank N . V  C ert, check for $ 3 0 0 , payable  
to C . M . M c K in n o n , C oun ty Judge, required.

T R O Y  N Y __ BOND SALE.— On M a y  29  the $ 1 0 0 ,0 0 0  5 %  tax-free
certificates of indebtedness or revenue bonds (V . 96, p. 1515) wero awarded 
to L . von Hoffman & Co. o f N. Y . at 100.094.

T R O Y , M iam i C o u n ty , O h io .— BOND SALE.— Vie are advised that
this city disposed of tho following bonds: , , ,  . a„ . ,_
$400 5% reg. sanitary-sewer bonds. Due part in March and Sept. In
800 5% emergency bonds. Due part in March and Sept, in 1925 and 1926.

7 000 414% reg. fire-dept. bonds. Due part in March and Sept, from
* 1926 to 1932 incl. , lnon8 000 5% reg. public-safety bonds. Due part in March and Sept, in 192U,
’ 1921 and 1922.
600 414% William St. bonds. Due March 1 1915. .  , , _ .c nno 5% street-repair and cleaning bonds. Duo part in March and Sept.
' from 1920 to 1924 incl.

4,500 5% street-repair and^cleaning bonds. Due part in March ana sept.

T U S C A R A W A S  C O U N T Y  (P . O . N e w  P h ila d e lp h ia ) , O h io .— BOND virrriON PROPOSED.—This county is contemplating calling an. elec
tion to vote on the question of issuing *400.000 road and bridge constr. bds.

U N IO N  T O W N S H I P  S C H O O L  D I 3 T R I C T  (P . O . M ilfo rd  C e n te r ), 
Union C o u n tv  O h io .— BOND SALE.— On May 24 the *5.500 6% coupon 
building bonds offered without success as 5s on April 18 (V. 9(5. p. 1249) 
were awarded to M I. Mancourt at par and int. There were no other 

*500 Date June 1 1913. Int. J. & D. at the Milford 
Cente” *Bank? Mlirord Center. Due $1,000 yearly June 1 from 1915 to 
1919 incl. and *500 June 1 1920.

t t t f  S C H O O L  D I S T R I C T  (P . O . U t e ) , M o n o n a  C o u n ty , I o w a .—BONDS VOTED - I t  Isstated that the proposition to Issue the $16 000 
bulUUng bonds (V. 96. p l379) carried at the election held May 12 by a 
vote of 127 to 85.

VISALIA, Tulare County, Cal.— B O N D S  D E F E A T E D . — 'The. pro
position to issue tho *25,000 sewer bonds (V. 96, p. 1174) w;as defeated at 
the election held April 29 by a vote o f 289 *‘for”  to 256 against . A two- 
thirds majority was necessary to carry. 4 1

WACO, McLennan County, T e x . — B O N D S  R E G I S T E R E D .— On 
M av 10 the State Comptroller registered tho *120,000 school-bldg; $100,00U 
street-impt. and $25,000 sanitary-sower 5%  40-yr. bonds awarded to A. G. 
Edwards & Sons o f St. Louis on March 11 (V . 96, p. 894.)

WALLINGFORD, New Haven County, Conn.— B O N D S  A W A R D E D  
I N  P A R T .— Of the three issues o f 4 )4%  15-30-year (opt.) bonds, aggre
gating *177.000, the $42,000 sewer issue was awarded to the Dime Savings 
Bank o f Wallingford at 100.06, it is stated.

WARREN COUNTY (P. O. Williamsport), Ind.—-B O N D  S A L E .— 
On May 22 the following two issues o f 4 )4%  coup, gravel-road tax-free 
bonds aggregating $14,700 (V. 96. p. 1441) were awarded to M iller & Co. 
of Indianapolis for $14,710 (100.068) and interest.

non George F. Vaster, Warren Tw p. bonds. Denom. *2o0.
9J00  Samuel M . Smith, Pine Tw p. bonds. Denom . $485.

T F ^ w ild & Co., Indianap..$14,7051M eyer-Kiser Bank, Indianap.$14,703 
Breed V Elliott & Harrison, IE. M . Campbell. Sons & Co.,
B Fndl’inaDolis ............ 14,7051 Indianapolis---------------------14.700

A b id  was also feceivod from the Warren Co. Bank, of Williamsport. 
Int M . & N. Due one bond o f each issue each six months beginning 
M ay 15 1914.'

WARREN COUNTY (P. O. Lebanon), Ohio.— B O N D  O F F E R I N G .— 
Proposals will be received until 12 m . June 9 by the County Commissioners 
for *240,000 5%  flood-emergency bonds. Denom. *1,000. Date June 9 
1913. Int. M . & S. at the County Treasury. Duo $4,000 each six months 
from Mar. 15 1914 to Sept. 15 1943, inclusive. Bonds to be delivered at 
the office of tho County Auditor within 30 days from the date o f  sale. 
Certified check for 5%  of bonds bid for, payable to the County Treasurer, 
required. Purchaser to pay accrued int. T . C. Patterson is County Aud.

The official notice o f this bond offering will be found among the advertise
ments elsewhere in this Department.

WARREN COUNTY (P. O. McMinnville), Tenn.— B O N D S  D E F E A T 
E D . — Tho proposition to issue *110,000 road bonds was defeated at a recent 
election.

WARRENTOWN, Warren County, No. Car.— B O N D  E L E C T I O N .— 
P O S T P O N E D  — We are advised that the election which was to have been 
held May 6  to vote on the question of issuing $50,000 5%  bonds (V . 96, 
p. 967) has been indefinitely postponed.

WASHINGTON, Franklin County, Mo.— B O N D  S A L E .— On May I 
tho *2 ,0 0 0  6 % current-revenue bonds (V . 96. p. 1320) were awarded to the 
Bank o f Washington at par. .

WASHINGTON COUNTY (P. O. Marietta), Ohio. B O N D  S A L E . — -  
On Mav 0 7  tho $110,000 5%  l 2 )4 -yr. (aver.) emergency bridge bonds 
(V 96 p 1516) were awarded to the Fir^t Nat. Bank o f Marietta for $112,
0 0 0  (101.818) and int. Date June 2 1913.

WATERLOO, Seneca County. N. Y .—B O N D  S A L E . — 'The' highest 
bid received on May 27 for the $190 000 sewer bonds offered on that day 
(V 96 p 1516) was 100.092 for 4.85s from Harris. Forbes & Co. of N. Y .

WAYNESBURG SCHOOL DISTRICT (P. O. Waynesburg), Greene 
Countv Pa — B O N D  S A L E .— On M ay 23 the *17,500 5%  tax-free 
funding bonds (V. 96, p . 1380) were awarded to the CiUzens' Nat Bank of 
Wavnnshurg for *17 600 making the price 100.571. Other bids follow: 
Meth n Na?. B k . P'lttsb.$17 581 75’l People's Nat.Bk..Waynesfc>.*17.562 

iVnnom *500 Date May 26 1913. Int. M . & N. Due *500 yearly 
May6 2ft from 1914 to f917 incl.. *500 each six months from May 26 1918 
toN b v  26 1924. Incl.. $1,000 M ay 26 and *500 N ov. 26 1925 and 1926, 
$500 each six months from M ay 26 1927 to N ov. 26 1930 incl. and $1,500 
M ay 26 1931.

WEATHERFORD, Parker County, Tex.— B O N D  O F F E R I N G .— 
Reports state that this city is offering for sale *1,000 street-impt. bonds. 

WEIL AND SCHOOL DISTRICT NO. 140, Hunt County, Tex.—
nm vn  FLECTION.— Reports state that an election will be held June 7 to 
vote on the question of issuing $1,500 school bonds.

W ELLSVILLE, C olum biana  C ou n ty , O h io. B O N D  O F F E R I N G .—  
Proposals will be received until 12 m. June 9 by the Sinking Fund Trustee, 
for the following 5%  street^aving I w n d s ^ w a M n g M .W 7  90.
$1,135 70 assess, bonds. Denom. $113 57. Date Jan. 1 1912. Due

1 ,0 1 2  2 0  ^ssts|ntbondsrly Denom. $10122. Date July 1 1911. D u .
3 0 0  0 0  city's6portion bonds. Date July 1 1911. Due July 11916.
7 0 0  0 0  city’s portion bonds. Date Nov. 1 1911. Due Nov. 11 1916.

1,500 00 city’s portion bonds. Denom. $500. Date Sept. 1 1912. Due
Auth 8ecP3914-3939 et seq.. Municipal Code. Int. seml-ann. at the 

Clfv Treasurer’s office. Certified check for *200. payable to the Sinking 
Fund Trustees required. Official circu'ar states that there is no litigation 
Sending or threatened affecting these Issues and that the legality of the 
Bonds has not been questioned; also that the principal and Interest of pre
vious Issues of bonds have been promptly paid. J. F. McQueen is City
AUThe°above are not new issues but securities held by the Sinking Fund Trustees 
as an investment.

WENATCHEE, Chelan County, Wash.— B O N D  S A L E . — W e ars 
a d v i s e d  by tho Mayor under date o f  M a y  19 that the several ln u « ; o f bonds, 
including *15,500 general and *27.000 water bonds (V. 96. p. 1249) have 
been purchased by State o f Washington.

WHITE RIVER SCHOOL TOWNSHIP (P. O. Bargersville), John
son County, In d .— B O N D  .S A L E .— O n  May 26 an Issue of *16,000 4 )4%
5)4 -year (average) school bonds was awarded to the Farmers’ State Bank 
o f Bargersville, reports state, at par.

WILLIAMSON COUNTY COMMON SCHOOL DISTRICT NO. 57 
(P. O. Georgetown), Tex.— B O N D S  R E G I S T E R E D .— An issue of *500 
5%  10-20-year (opt.) building bonds was registered on M ay 19 by the 
State Comptroller.

WHITMAN COUNTY SCHOOL DISTRICT NO. 11, Wash.— B O N D
S A L E __On May 13 *5,000 bldg, bonds were awarded to tho State of Wash
ington at par for 5)4s. The Union Tr. & Sav. Bk. of Spokane bid par for 
6 s. Denom. *1,000. Date June 1 1913. Int. ann. at the Co. Treas. 
office or the fiscal agency or the State. Due in 10 yrs., subject to call a* 
any tnt.-paying date after one year. .

WILLS POINT, Wise County, Tex.— B O N D S  V O T E D .—According to 
newspaper reports the proposition to issue water-works bonds carried at tn© 
election held May 20.

WIT SON CREEK SCHOOL DISTRICT (P. O. Wilson), Grant Coun 
ty Wash -B O N D S  V O T E D .— The question of issuing the *20.000 bldg- 
bonds (V. 96. p- 1 3 8 0 ) carried recently, reports state, by a vote of 1 0 2  to 1 0 . 

WILSON TOWNSHIP (P. O. Wilson), Wilson County, No. Caro —
B O N D S  V O T F D  — Reports state that a favorable vote was cast at the 
election held May 24 on the proposition to issue *30.000 school bonds. 

WOOD RIDGE (P. O. Rutherford), Bergen C juntv, N. 3 . — B O N D S
N O T  SO I D __No bids were received for the $20,000 5% 30-yr. road bonds
offered on May 27 (V. 96, p. 1441.)

vote  or to  s o . _
VALLEY JUNCTION, Polk County, Iowa.—BONDS TO BE OFFERED 

SHORT/  V' — Reports state that this c ity  will shortly offer  for sale the *65,- 
000 electric-light and water bonds voted March 14 (V . 96, p. 894).

VENICE SCHOOL DISTRICT (P. O. Venice), Los Angeles County,
__tin am  FI ECTION.— An election will be held June 19. reports state.

to vote on th e  question of issuing $250,000 Polytechnic high-school-building
bonds.

VERMILLION COUNTY (P. O. Newport), In d .— BCWD OFFERING.
__if, is rennrted that DroDosals will be received until 10 a. m. June 5 by
A J. i l u X d C o  Treas for *24.600 4 )4%  highway-impt. bonds. Denom. 
$1,230. Date M ay 5 1913. Int. M .& N .

VIGO TOWNSHIP (P. O. Bicknell), Knox County, Ind .— BOND OF
FERING .— Proposals will bo received until 3:30 P- m. June 12 by J. S. 
Hoover. Twp. Trustee, for $15,000 4 )4%  school-bldg, bonds. Denom. 
*500. b a te  July 15 1913. Int. J. & J. Due *1.000 yrly. from 1914 to , 
1928 incl. Purchaser to pay for lithographing and printing o f said bonds.

l r i —
were no other bidders.

YANCEY COUNTY (P. O. Burnsville), No. Car.—BOND OFFER
ING — Further details are at hand relative to the offering on June 2 o f the 
*150 000 5% 30-yr. road bonds (V . 96. p. 1320). Proposals for these bonds 
will be received until 12 m. on that day by J. D . Hughes. Chairman Bd. 
o f Road Commrs. Denom. *1,000. Date June 2 1913. Int. ann. at 
Phase Nat Bank N .Y . C ity. Cert, check for 5%  o f bonds bid for required. 
Total debt (including this issue) *184,000. Assessed val. *1,727,884; real 
val (est ) *5,000,000. Official advertisement states that the county has 
never defaulted with the payment o f either principal or Interest of Its exist
ing funded debt and thero is no litigation pending or threatened against the 
above loan.

YANKTON, Yankton County, So. Dak.—BOND OFFERING.—  
Further details are at hand relative to the offering on June 2 of the $60,000
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l 0„uP°I}llwa êr-^ ?1r!Ss boncls (V -M -  P- 1517). Proposals for these bonds will bo received until 8  p. m. on that day by J . W . Summers Oitv And 
L ate  June 1 1913. Int. J. & I), at place to bo agreed 

yP-)tonn^ Purchaser. Due in 20 years or $3,000 yearly for 20 years, or 
h r i i r S i ,  ^r° M,«aP? for 2 0  years. Bidders are requested to submit ‘^ • o n  each.of^tho three different maturity propositions. Cert, check tor $1,000, payable to City Auditor, required.

YO L O  CO U N TY r e c l a m a t i o n  D IS T R IC T  NO. 900, C al.— BOND 
9 1' rn RIv ' Gf'^ tI  rcpesals will be received until 11 a. m. June 4, it is stated.
?TO!^a?ioi?b<md?.OUr)enmma$3ffoo6. ’ ° '  W ° ° dland)' for *200’000 6%
P R e m s T n T O TiN ^HiIr ’ A th ens C ou n ty , O h io .— BOND ELECTION  

non ■.?> . g  ol, an election to vote upon a proposition to issue
sta ted " scb0°  ‘ buddmg bonds is being considered by this township, it is

forYt h ? ? 79  o n i? u & / O W o .— P AI D FOR BONDS.— The price paid 
7 2G°P i \i%  water-works-equip. bonds awarded on M ay 5 to  the 

o f Youngstown (V. 96. p. 1381) was par. 
t V Op IE R IN Q .— Proposals will be received until 2 p. m. Juno 9 by 

City Auditor, for the following bonds:
*i«XXx 4%  Oak St. grade-crossing. Duo Oct. 1 1915.

7 ’nXX 1%  El"ie grade-crossing. Due $2,000 Oct. 1 1915 and 1916.
1-000 4%  Ilimrod Ave. grado-crossing. Duo Oct. 1 1915.
1,800 5% improvement (city ’s portion). Due Oct. 1 1914.
L500 §%  improvement (city ’s portion). Duo Oct. 1 1915.
2,600 5%  Mahoning fire-station. Due Oct. 1 1915.

200 5% Clifton St. improvement. Due Oct. 1 1914.
?.675 5%  Inglis St. paving. Duo $735 yrly. Oct. 1 1914 to 1918, incl 
1-130 5%  Hazol St. re-paving. Duo $226 yrly. Oct. 1 1914 to 1918, incl 

10,b85 5%  Empire St. paving and sewer. Due $2,137 yrly. Oct. 1 1914 to 
1918, incl.

_ 1-045 5% Morgan St. sewer. Duo $209 yrly. Oct. 1 1914 to 1918 incl 
13,115 5%  M cKinnie St. paving. Due $2,623 yrly. Oct. 1 1 9 1 4  to 1918’ 

inclusive. ’
895 5%  Blaine St. grading and sewering. Due $179 yrly. Oct 1 1 9 1 4  

.  _ to 1918, incl. ^
Pino St. paving. Due $1.152 yrly. Oct. 1 1914 to 1918, incl 

18,520 5 % Jackson St. paving. Duo $3,704 yrly. Oct. 1 1914 to 1918 incl
6,900 5%  Bryson St. repairing. Due $138 yrly. Oct. 1 1914 to 1918’ incl'
9,000 5% flood-emergency. Due $5,000 Oct. 1 1915. $4,000 Oct. 1 loir,' 

Date M ay 16 1913. Int. semi-annually at office o f Sinking Fund Trus
tees. Bids must bo for each block separately. Certified check for 2% of 
bonds bid for, payable to City Auditor, required. Bonds to bo delivered 
and paid for not later than M ay 16 at one o f the banks in Youngstown nr 
or at office o f City Treasurer.

Canada, Us Provinces and Municipalities.
A RTH U R , O n t .— DEBENTURE OFFERING.— Proposals will he re

ceived until Juno 2 by D. M .  Small, Clerk, for $2,327 18 local-inipt doben 
tures due In 19annual installments and $1,382 75duoin  20 ann.installments.

Can. DEBENTURE SALE.— Itooorts state that tlm 
debenturJCh° 01 Supply C o ’ o f Regina has purchased $10,000 6%  school

B E R L I N , O n t .— DEBENTURES VOTED.— The burgesses recently 
“ f to r i? * 1 itll°  Issu5 ?ce o f §30,000 debentures to pay the cost o f laying double-track, according to reports.
, R RA N D P ^ - u M an.— DEBENTURE ELECTION PROPOSED.— An 

lvlli be held^in the near future, it is roportod, to vote on the pro
position $100,000 hospital, $200,000 water-works, $150,000 street
railway, $15,000 W. A . and A. A . amd $26,618 stroet-Iight debentures.

C A L E D O N IA , O n t .— DEBENTURE OFFERING.— John Avery, Reeve 
will receive tenders for $4 624 25-year hydro-olectric debonturos. ’

C A Y L E Y , A lt a .—-DEBENTURES PROPOSED —  This placo is contom- 
papergre\)ortsSUanC° ° f *2,000 refund*ng debentures, according to nuws-

®as^-— DEBENTURES AUTHORIZED.— Papers 
Stato that this village has been authorized to borrow $1,500 for improve
ments. Ii. E . M etcalf is Secretaty-Treasurer.

C H A P L I N , Sask.— DEBENTURE OFFER I NO.— Proposals will be 
received by H . S. G . Columbine, Secy.-Treas., for $2,000 pormanent-impt debentures.

C L A R E N C E  T O W N S H I P , O n t .— DEBENTURE OFFERING__Pro
posals will bo received until 12 m . Juno 20 for $14,632 80 5 %  debentures 
Duo in 20 annual installments o f principal and interest? OT-

C O B L E N Z , Sask.— DEBENTURES AUTHORIZED.— 'This village has 
been authorized to borrow $1,000 for permanent improvements according 
to reports. H. R. Dunnett is Secretary-Treasurer.

C O L C H E S T E R , T O W N S H I P  O n t .— DEBENTURE OFFERING___
Proposals will bo received by J. II. M adlll, Tw p. Clork., for $29,238 80 
5%  15-year drainage debentures.

NEW LOANS

$ 5 , 5 0 0 , 0 0 0

B A L T I M O R E  C I T Y ,  M D .
R e g i s t e r e d  4 %  S t o c k

. , B A L T IM O R E , M ay 22, 1913.
O ^ T ^ T H U ^ D A V ^ U nV S t h !̂ 7 J 8 R& O P r iO E - C '®  » -  u»tll 12:30
March°antl0 Sep?enfber.1ALLS IM P K O V E M ^ N T  LO AN , redeemable March 1st, 1961. Interest 

$80,000 SCHOOL HOUSE LOAN , redeemable March 1st. 1961. Interest March and Smtnmhnr 
Septem ber0 0  ° K IM PU O V E M E N T LOAN , redeemable March 1st, 1961 I n t e n t  S h  a n d

$375,000 C O N D U IT LOAN , redeemable August 1st, 1962. Interest February and August 
500 0 0 0  W ATER LOAN , redeemable December 1st. 1958. Interest June ancf December 

$650,000 PAVING LOAN , redeemable August 1st, 1951. Interest February and August 
and S « °  A N N E X  IM P R O V E M E N T  LOAN , redeemable August 1st? 1951 in te re s t  February

est February°arKlI'AugmLW EUAGE IM P R O V E M E N T  LOAN , redeemable August 1st, 1961. Inter- 
r_._ Ah these loans bear interest at the rate o f  4 per centum per annum, payable semi-annuallv. 
o f  ̂ hef stock b°  computed from tbo hiterest-payment period next preceding the date fixed for delivery

Circulars have been prepared showing the authority for the issue of these Loans together with 
$ ee thU ^  wul bo appplled- which circulare.can'ljo obtained from

, , , , CON DITION S OF SALE.
1. N o proposals containing conditions inconsistent with thoso herein set forth will be entertained
2. All proposals must name a nnce for each $100, W ITH ACCRUED IN TER E ST to date of 

settlement. The date o f delivery shall bo Juno 15th, 1913, unless deferred under the provision of Jraragraph 4.
^ J J & erk b,d m u s .5 be accompanied by  a certified check on a clearing-house bank, drawn to the 
order o f the M ayor and City Council of Baltimore, or a certificate of deposit o f a clearing-house bank 
so endorsed, or cash, for two per cent o f the amount o f stock for which bid is made. But no deposit 
by any one party need be for more than two per cent of the entire amount offered for sale

m or^ th a ^ e ^ ^ ty -n ^ ^ p e r^ e n ta (7 5 ^i)i,ofethe amoun ^o/sthck^aR ot^U )' Mm* °1 9 1 3 *

NEW LOANS

Proposals for Bonds 

Hudson County, N. J., Bonds

- - 'th e  amount deferred; at any t im e p r io r to J u ly  15th?191§? he m M  
delivery o f not more than fifty per cent o f the amount o f stock originally allotted to him, until August 
I§th, 1J13, by placing in the hands of the City Register a furtlier additional deposit o f one ner t
theb ime1 of delivery^*()? iiot^more?than To ThS t n t M ?  ^

allotted to him within the time fixed for its delivery, the deposit or deposits made therefor shniTho 
^ i t^ andmre,tai n^  by. W " City “  liquidated d a m a g^  for such neg l^t o? r r f ^  Ind sha n thereafter be paid into the sinking fund o f the City for tho redemption o f the funded debt '

5. Upon the payment to the City Register on tho day o f delivery, by the Dersons whoso bids are 
accented. of the amounts due for the stock awarded to them, respectively as ^ m ? d  above cerUfl 
cates thereof will be issued to them in sums o f $ 1 0 0  or multiples thereof, as they may desire 
. , .  6 - Checks, certificates o f deposit or cash accompanying bids not accepted will be returned to the 
bidders immediately after the allotment is made. Deposits o f successfii bidders wld be aD l i « la s  
partial payments for the stock alloted to them. Should there bo more than one prow »al at tEetame price, a pro rata allotment may be made. proposal at, tue same

I7  £ rds w;',n rbe receivud for the whole or any part o f tho amount offered and bids will also he
uuiess bids specify ,,au °r °r eras

the C’ ity o f Baltimore." and sent to the M ayor’s office. r t-enc uegiscerca stock of
„  i |* Each bid must bear the address of the bidder and notification o f acceDtanco o f anv hid will ho 
considered accomplished when mailed in the Baltimore Post orfice tokuch addrets  BkisTnnst h? 
wmJoto ai the M a jo r ’s Office not later than 12:30 p. m. June 5th, 1913 and th fc'om m tetone™  nr 
Finance reserve to themselves tho absolute right in their discretion to reject any or all proposals

R IC H A R D  G W IN N , ' 
City Register.

M U N I C I P A L  A N D  R A I L R O A D
B O N D S

LIST ON APPLICA TIO N

SEAS0NG00D & MAYER
Ingalls Building 

CINCINNATI

Bolger, Mosser & Willaman
M U N I C I P A L  B O N D S

Legal for Savings Banks,
Postal Savings and Trust Funds.

SEND FO R L I S T .

29 South La Salle St., CHICAGO

By virtue o f fou r  separate resolu tion s o f 
the Board o f C hosen Freeholders o f  the C ou n 
ty o f  H udson, passed at m eetings held May 8 
and 14, 1913, scaled bids and proposals will 
be received and opened  at a m eeting o f said 
B oard, to  be held in the  C ourt H ouse, Jersey 
C ity , N. J ., on

Thursday, June 12, 1913
at 3 o'clock p. m.,

for the sale o f bonds for tho following improve
ments, to wit:

(1) $35,000 B R ID O E  STRE E T B RID G B 
BONDS, issued under authority o f an A ct o f 
the Legislature o f the Stato o f  New Jersey, 
entitled “ An A ct in relation to county expendi
tures," approved April 2d, 1878, and tho sup
plements thereto and amendments thereof (see 
supplements Laws 1888, page 362 and 1900, 
page 6 6 ) to run for a period o f T W E N T Y  
YE A RS.

(2) $60,000 N E W A R K  PLA N K -RO AD  IM 
PR O V E M E N T  BONDS, issued under the 
authority o f Chapter 38 o f the Laws o f 1906, 
to run for a period o f F IF T Y  YE A RS.

(3) $110,000 BOU LEVARD R EPAIR BONDS, 
issued under authority o f Chapter 69 o f tho Laws 
o f 1908, to run for a period of T H IR T Y  YE A RS.

(4) $190,000 N EW  C O U N TY B U ILD IN G  
BONDS, issued under tho authority o f  Chap
ter 47 o f the Laws o f 1901 and the Acts amond- 
atory thereof and supplemental thereto, to run 
for a period o f F O R TY YEARS.

AH o f said bonds to be issued under the further 
authority o f  Chapter 19 o f tho Laws o f 1908.

All o f  above issues to boar IN TE R E ST AT 
FOUR A N D  ON E -IIA LF PE R  C EN TU M  
(4 H % ) per annum, payable semi-annually and 
to bear date the FIRST D A Y OF JU LY, 1913. 
Said Bonds to bo COUPON BONDS, with the 
PRIVILEGE OF R E G IST R A T IO N , both as 
to principal and Interest.

Each bid must bo accompanied by a B A N K  
OR C E R T IF IE D  CH ECK drawn upon somo 
National Bank or Trust Company, payable 
to tho order o f FR ED ER IC  R ID E R , C O U N TY 
C OLLECTO R, or cash to tho amount o f  ONH 
PER C EN T (1% ) of tho bid.

Each proposal or bid mast bo enclosed in 
a SEALED envelope, endorsed “ Proposals for 
Bonds.”

Bidders may bid for the wholo o f  said bonds, 
or any part o f each issue thereof.

The Board reservos the right to reject any or 
all bids if It dooms it for the best Interest o f the 
county so to do.

W A LTE R  O’M A R A ,
Clerk.
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rnVEMORE Ont — NO ACTIO N  YE T TA K E N .— W o are advised by 
the v E  C & k th a t  no action has yet been taken ookinK towards the 
issuance o f tho *7,000 town-hall debentures voted April 28 (V . 96, p.1821).

DUNDURN (Rural Municipality No. 814), Sask. DEBENTURE
OFFERING__Proposals will be received until 1 p. m. Juno 20 by I . 1j ■
E K s t o n e ,  8oc.-Tre.-us,. for *4,000 6%  debentures. Duo in 20 annual
insUUbncnts. __DEBENTURE OFFERING.— Proposals will be re-
c e i v ^  any tinie fo'r the *6.000 5%  15-yr. skating and curling rink deben- 
turts CV 96 Yp 1381) • Auth. voto of 65 to 26 at election held M ay 17.

GALT Ont.— DEBENTURE ELECTION PROPOSED. A by-law pro- 
▼Idlmt for the issuance of *15,000 gymnasium-construction debentures will 
be submitted to the rate-payers in tho near futuro, reports state.

GO DERICH , O n t.— DEBENTURES DEFEATED .— 'Tito proposition 
to issue $4,000 bonus debentures (V . 96, p. 1249) was defeated at tho 
election held M ay 3.

KIN GSVILLE, O n t.— DEBENTURE SALE .— W o are advised by the 
Town Clerk, under date o f M ay 27, that the *4,906 31 8 % i0 j-y eaf local 
Improvement debentures offered without success on April b (V . Jo, P- l o t i )  
have just been sold to local parties at 95.85 and interest.

KUTAW A (Rural Municipality No. 278), Sask.— DEBENTURE  
OFFERING.— 'This municipality is offering for'sale t h e 84,000' b%  Perma 
nont-improvement debentures recently authorized (V. 96, p.
In 20 annual installments. H . Young is Sec.-lroas. (I . O. Kutaw ).

MARMORA, Ont.— DEBENTURE OFFERING.— According to news
paper reports, this place is offering for sale $6,000 5% 20-year deb '

MEDICINE HAT, Alta.— DEBENTURES VOTED.— An election. hold 
M ay 15 resulted in favor o f tho questions of issuing tho followlng debentures 
*223 000 for natural gas extension. $85,000 water-plant-impt., *17,000 
add u Z d  nro-ap aratus, $116,000 trunk-sowers SlVo,000 eW ric-llgh t. 
*67,000 street-grading, *67,000 fire-halls, $225,000 water-extension and 
*15,000 Board o f Trade. . . .  .

MERRICKVILLE, O n t.— DEBENTURE ELECTION.— A b v - la y r ^  
raise *7,000 as a bonus to the Pcrcival Stovo & Plow C o. will bo voted 
upon at an election to be held June 4.

MIDLAND, Ont .— BIDS REJECTED.— All b i d s 06° 
for tho *8,000 sidewalk and $15,000 water and light o /„ debentures lv  . jo , 
p. 1381) were rejected. _

MIGHEN SCHOOL DISTRICT NO. 1 M 6  O^ VJklng)^ Alta.—

B E S K  i » u „  o ,
debentures for salo in the near futuro.

MILTON (Rural Municipality No. 292), Sask.— DECENT DfiE 
SALE .— This district (P. O. Merid) has, it is stated, awarded $8,000 6%  
20-installment debentures to W ood, Gundy & Co. o f Toronto.

MIMICO, Ont.— DEBENTURES A U T H O R I Z E D Ac™rdlng to^ re
ports tho Town Council has approved tho issuance o f $3,400 40 walk ana 
$ 1 ,7 7 0  road 5H % 10-yr. debentures.

MONTREAL, Que.— DESCRIPTION OF LOAN .— The /1.430.6WJ 
4 y2%  registered stock offered at par in London by the Bank or Montrea 
until M ay 20 was for the purpose o f retiring treasury bills shortly maturing 
and for expenditure on water works and other public purposes (V • * o , P • 
1518). Tho loan was only partly subscribed for, some papers reporung 
tho amount left with the underwriters as 66% and others 63% . Int. M . «  
N . at Bank of Montreal, London. Redeemable at par M ay 1 195/-

NIAGARA FALLS, Ont .— DEBENTURE SALE.— C . II. Burgess & 
C o. o f Toronto have been awarded, reports state, $12,257 30-yr. paving 
and $3,900 15-yr. fire-hall-impt. 5%  debentures.

NORTH BATTLEFORD ROMAN CATHOLIC SEPARATE SCHOOL 
DISTRICT NO. 16, Sask.— DEBENTURE OFFERING .-^Proposals will 
bo rcceivod until June 16 by N . Jubinvllle, Secretary-Treasurer, for 
$4,000 6 % 20-year debentures.

ORANGEVILLE, Ont.— LOAN ELECTION .— 'Tho question o f raising 
$30,000 as a loan to the Dodds Knitting C o. o f Alton will be submitted to 
a vote, it is oxpocted, early In June.

OWEN SOUND, Ont.— DEBENTURE SALE .— An issue o f $40,000 5%  
20-year debentures has been awarded, it is stated, to the Dominion Securi
ties Corp. of Toronto.

PETERBOROUGH, Ont — DEBENTURE SALE.— W e  are advised
by tho City Troas. under date o f M ay 26 that the $8,500 5 % 2 0 -yr. bonus 
debentures voted April 22 (V. 96, p. 1321) were recently sold privately to 
local parties at par and interest.

PRAIRIE ROSE (Rural Municipality No. 309), Sask.— DEBEN
TURES AUTHORIZED .— According to Canadian newspaper reports, this 
municipality has been authorized to borrow $5,000 for permanent improve
ments. It. Graham is Secretary-Treasurer (P . O. Jansen).

OUILL LAKE, Sask.— DEBENTURES AUTHORIZED.— It is stated 
that this village has been granted authority to borrow $2,000 for permanent 
improvements. J. Buie is Secretary-Treasurer.

RED DEER. Alta.— DEBENTURE ELECTION  .— On June 9 an election 
will tie held to vote on propositions to issue $26,000 water-system-impt.,
88,000 road-grading, $1,000 park and $10,000 street-impt. debentures.

REDFORD (Rural Municipality No. 379), Sask.— DEBENTURES 
AUTHORIZED .— This municipality has been authorized to borrow $6,000

NEW LOANS NEW LOANS

Notice of Sale of
$550,000

CITY OF JERSEY CITY, NEW JERSEY,
Forty-Year Sinking Fund Four and 

One-half Per Cent Gold 
Refunding Bonds

Sealed proposals will bo received by the Board 
o f Finance at its meeting to bo held in tho City 
Hall on JUNE 6TH . 1913. at 3 o 'clock p . m. 
when they will bo publicly opened, for $550,000 
Gold Refunding Bonds. . .

Said Bonds will be dated Juno 1, 1913, payable 
Juno 1, 1953. and will boar Interest at tho rate of 
Four and one-half per centum (4 'A % ) per an
num, payable semi-annually on the first days 
o f Juno and December in each year, both principal 
and interest being payable in gold coin o f the 
United States o f America of the present standard 
o f weight and fineness, or its equivalent, at tho 
office o f tho City Treasurer. Said bonds will bo 
coupon bonds o f the denomination of *1,000 each, 
with privilege to the holder o f registering same as 
to principal only, or o f  converting the same into 
bonds registered as to both principal and interest.

Said bonds are exempt from taxation by tho 
Laws o f tho State o f New Jersey.

Proposals must bo enclosed in a sealed envelope 
and endorsed "Proposals for Bonds of Jersey City , 
and handed to tho Clerk of tho Board of I- inance 
in open meeting to bo hold at the time and place 
aforesaid. , , , .. .. ,Each bid must be accompanied by certified 
chock upon an incorporated bank or trust com
pany, payable to tho order o f the C ity Treasurer 
o f  Jorsoy City (Carl G. A . Schumann) for two 
por cent (2% ) o f tho amount or tho par value o f 
tho bonds bid for. The amount o f said check 
to bo credited upon said bid if accepted, and to be 
roturned forthwith If not accepted.

Ail bids must provide for tho payment o f accrued 
interest from tho date o f said bonds to tho date 
o f dolivery. . . . .... .Said bonds will be prepared and certified as to 
genuineness by the United States Mortgage & 
Trust Company, and will bo approved as to legal
ity hv Messrs. Hawkins, Dolaflold & Longfellow, 
Attorneys, of New York C ity, N . Y ., whose opin
ion will be furnished to tho successful bidder.

The Board rosorves the right to rojoct any or
b,d8‘ R IC H A R D  J. V R E E L A N D ,

Clerk of the Board o f Finance.
Dated M ay 6, 1913.

NEW LOANS

Notice of Sale of
$191,000

CITY OF JERSEY CITY, NEW JERSEY,
Forty-Year Sinking Fund Four and 

One-quarter Per Cent Gold 
Harbor Improvement Bonds

Sealed proposals will bo received by the Board 
of Finance at Its mooting to bo held in the City 
Hall on JUNE 6. 1913. at 3 o ’clock p. m .. when 
they will bo publicly opened, for $191,000 Gold 
Harbor Improvement Bonds.

Said Bonds will bo dated Juno 1, 1913, payable 
June 1, 1953. and will bear interest at the rate 
o f Four and ono-quarter per centum (4 !4% ) per 
annum, payable somi-annuaally on the first c'ays 
o f June and December in each year, both princi
pal and interest being payable in gold coin o f the 
Jnitcd States o f America o f tho present standard 
or weight and fineness, or its equivalent, atthe 
office o f the City Treasurer. Said bonds will be 
coupon bonds of tho denomination of $1,000 each, 
with privilege to the holder o f registering same as 
to principal only, or o f converting the same into 
bonds registered as to both principal and interest.

Said bonds are exempt from taxation by the 
Laws of the State o f New Jersey.

Proposals must bo enclosed in a scaled envelope 
and endorsed “ Proposals for Jersey City Harbor 
Improvement Bonds," and handed to the Clerk 
o f the Board o f Finance In open meeting to be held 
at the time and place aforesaid.

Each bid must bo accompanied by certified 
chock upon an incorporated bank or trust company 
payable to tho order o f tho City Treasurer of 
Jersey City (Carl G. A . Schumann) for two per 
cent (2% ) o f the amount of tho par valuo o f the 
bonds bid for. The amount o f said check to be 
credited upon said bid, if accopted; and to be re
turned forthwith. If not accepted.

All bids must provide for tho payment o f ac
crued Interest from tho date o f said bonds to the 
date o f delivery.Said Bonds will bo prepared and certified as 
to genuineness by tho United States Mortgage & 
Trust C o., and will bo approved as to legality 
by Messrs. Hawkins, Dolafield & Longfellow, 
Attorneys, o f New York C ity. N . Y .. whose opin
ion will be furnished to the successful bidder.

The Board reserves tho right to reject any or
all bids. R IC H A R D  J. V R E E L A N D .

Clerk o f tlie Board o f Finance.
Dated M ay 23rd, 1913.

$240,000  

WARREN COUNTY, OHIO,
5% BONDS.

Sealed proposals wil )bo received at tho office 
of the Board o f County Commissioners of Warren fjnnntv Ohio, at Lebanon, Ohio, until 12 o clock 
wdoo on MONDAY, JUNE 9TH , 1913, for tho 
purchase o f bonds of said county o f Warren, in 
tlio aKKrcKJito sum of 1 wo hundred and forty 
thousand ($240,000 00) Dollars, dated June 9th, 
1913, each bond being In the sum o f One thousand 
($1.000 00) Dollars each; bearing Interest at the 
rato of five per cent per annum, payablo semi
annually at tho county treasury on tho fifteenth 
days o f March and S e p W m b ^ ^ e a ch ^ e a r .

’ ' County Auditor.
Present indebtedness o f C ou n ty .- $22,000 00
Present tax duplicate o f C o u n ty ..$33,000,000 00

H0DENPYL, HARDY & CO
14 W all S t., Now York  

Railway, Street Ry.,Gaa & Elec. Light 
S E C U R I T I E S

Char1*'* M. Smith & Co.
CORPORATION AND 
MUNICIPAL BONDS

FIRST NATIONAL BANK BLDG. 
r.HICAOO

$ 1 0 0 , 0 0 0

City of Henderson, North Carolina,
STREET BONDS.

Sealed bids will be received by tho undersigned 
until noon. J U N E  5 T H .  1 9 1 3 ,  for the above 
bonds, dated June 2, 1913. due June 2. 1953, 
without option o f prior payment, interest 5 per 
centum per annum, payable semi-annually June 
and December 2d. Principal and interest paya
ble at the City Treasurer’s office in Henderson, or 
at the office o f the United States Mortgage & 
Trust Company o f New York, at holder’s option; 
denomination $1,000.00.

Bonds are issued for the purpose o f providing 
funds to lay out, open, construct, Improve and 
repair streets, sidewalks and bridges within the 
City of Henderson. . .. ..

The said bonds are being Issued under the di
rection of Messrs. Caldwell. Masslich & Beed. 
New York, whose favorable opinion will be de
livered to the successful bidder or bidders without 
chanre- and bonds will bo prepared and .certified 
as toKge.minen“ s by the United States Mortgage 
& Trust Company o f New York. , . , „

Bids must be on blanks to be furnished on appli- 
catljn  to siad attorneys or the undersigned, with
out conditions, interlineations or ersaures.Jand be 
accompanied by a certified check upon an incor
porated bank, to the order o f the undersigned/) 
two per cent o f  the par value of bonds bid ror. 
Delivery o f bonds will be made to the successful 
bidder June 12, 1913. In Henderson or Now York, 
at bidder’s option. No bids for less than par and 
accrued interest will be considered. The right 
is reserved to reject any ^n<1Baly u j ^ VEL1)

City Clerk. Henderson, North Carolina.

$ 1 , 0 0 0 , 0 0 0

HARRIS COUNTY, TEXAS,
SPECIAL ROAD BONDS

Harris County. Texas, will sell all or any Part 
of $1,000,000 Special Road Bonds June 2. 1913. 
Bids will be received on $50,000 or multiples 
thereof. Certified check 1% bid. interest 

, semi-annually, at place to suit large pur^ 
chaser; otherwise at New York. Chicago and 
Houston. Denomination $1,000. Assessed val
uation $125,000,000. Indebtedness, $3,229,000. 
Tax rate. 57c. on $100.00.

Address bids to
W . H . W A R D , County Judge.

Houston. Texas.

ESTABLISHED 1885.

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago 

SCHOOL,
COUNTY AND MUNICIPAL BONDS

S T A C Y  A  B R A U N  

I n v e s t m e n t  B o n d s

Toledo Cincinnat
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E. It. Dunnett (P. O. Coblenz)for permanent improvements. It Is stated 
Is Secretary-Treasurer.

R ID G E T O W N , O n t.— DEBENTURE OFFERING —  Pronosals will he 
received until 6 p. m. June 3 for $5,200 electric-light and $5 000 water
works 5%  debentures. Principal and interest navahin in
T o ^ T r U i r S ®  “ ° y“ l “ “ “  » r <” R I d K ™ .  ' V ' c S S l

BISECTION—  AS vmf?wOI ,N O- 726> K a n .— DEBENTURE
f u ^ i o n o n s s u f n g l ^ O o t t ^ ^ 10- ^ 7 (M ay 3 1)' U 18 8tatcd’ 011 tho
I lT C ^ ft o D n ^ b 1 5 n 1hp1? f  ̂  ? ° -  284)« Sask .— DEBENTURE OFFER- 
Stoehr © T r L  P bn  c i  V u  to and including Juno 19 by J. B 
d X n t u r ^  d'lfn B. 9 1®1® de) for S1 0 .0 0 0  6 % road and brklge-impt.
M nim nv frnm I. l W i o  installments o f principal and interest, payablo 

T n i L r  ,  ^  1 1 9 1 3  at UnIon Bank o f Canada in Outlook.
celvS^3untHLf . , ^ ain>;,T I>f ? ^ X ^ S  OFFERING.— Proposals will bo re
d  l ^ r  vnf,f°„rf 7  8 1°°S,6% electric-light-plant debentures (V. 90
yearly for 20 years 1 f  7 1  l °  2 3  at the e,ection hold M ay 12- Due part

tenders T ? r n ’ J ? a t -TrDEf}r! NTURE3 NOT SOLD.— N o satisfactory 
atin<' !l'>gr9 fige R%Ve<rF0n YIay 2 for the five issues o f 5%  debentures, aggre- ating $128,263 63, offered on that day (V. 96, p . 1250).

to teu<ftfJO ,n^.-inf  a!3 k'-D E B E N T U R E S  VOTED.— The propositions Aio on debentures carried, it is stated, on M ay 16 (V. 96. p. 
sewer’ a n d l o v e n t h  St.-water-main-constr. (city ’s share); $33,725 68 
tho NifrsM’ B n m ^ «o  n'nnDa tr; : *52 000 to cover an over expenditure upon Im n t -T k  n n n v i ' $9,000 Saskatchewan Crescent and Victoria Ave. Hills- 
cnnVfr ■ » 5 S n K  Edward school-purchase; $10,000 storm-water-sewer- 
nlant a,nd water-connections In homes; $50,000 pumping-
?cros«S8nIn<?i1̂ at;i0K 'bas^in-constr.; $50,000 force-water-main-construction askatchowiin River; $100,000 main-intercepting-sewer-constr.; 

nViioiV /?10'ipal' h,osP 'tai-equip. and constr.; $100,000 highway; $20,000 
ext ™  m  nm  !!d : 9f Works equip.; $100,000 municipal-street-railway- ext. and $150,000 electric-light and power-system-constr.
M ® T ,?U a H T 0 N > S a sk .— DEBENTURES AUTHORIZED.— According 
to newspaper reports, this village has been authorized to borrow $5,000 for 
permanent improvements.
nnSM ?,^a FO® P ; O n t.— LOAN VOTED .— According to reports this city 
turcs ( V 890Otp d1250?VOr ° f  tn° proposltIon to lssuo *30,000 bonus dobcn-
. „ T O R ° n t O, O n t.— DEBENTURE SALE.— It Is stated that $20 000 
A/® 20-year Alexandra Industrial School debentures havo been awarded to 
the Dominion Securities Corp., L td ., o f Toronto. lo

TRENTON, Ont .— DEBENTURE SALE.— O. It. Burgess & Co. ef 
Toronto have purchased $15,000 5 % 30-yoar debentures.
, W ALLACEEU RG, O n t.— DEBENTURE ELECTION.— An election 
Y„! , ? “ o c> dune 2. reports state, to voto on a by-law to Issue $130,000 
debentures for water-works-construction.

•%tkrl™ 2 EBENTURE ELECTION.— By-laws providing 
g ,?,hR 5,00,° f<Y se,wers and $11,000 as a bonus to tho Farmers’ Machine ^°*» bo submitted to tho burgesses on Juno 2, reports state.

a M,u n icipa lity  No. 459), Sask.— DEBENTURES
niifi!,,ri[\r i ,, k ? tat0 that this municipality has been granted 
t a r * y - A ’ « .  Maynard is Secro-

F rr }^ rrn ivR  m ?^ ral Mdnicipality No. 253), Sask.— I)EBENTURE  
t,,rp„ ,viM Y' proposition to issue $5,500 hospital-construction doben-
to reportsbS 8ubmitted to a vote o f tho ratepayers on June 4, according

° ’ W ilk i0)> Saak.— DEBENTURE  
v  or T, a?Q?\?’000i G% 30-installment debentures offered on April 14 V. 96, p. 818) havo been awarded to tho Flood Land Co. o f Regina.

WILLOWDALE, Man.—DEBENTURE ELECTION  —According to
if .o o S f a s s ,s s « a s j 3 . M d  3t » • » «  • > «»« ;

o f  $1,500 as a bonus to tho Ottawa & St. Lawrence Eloctric R y. Co. *
WINCHESTER TOWNSHIP (P. O. Winchester), Ont.__DEBEN-

JU E e  ELECTION.— Tho proposition to raiso $8,000 as a bonus to tho 
Ottawa & St. Lawrence Electric R y. C o., will bo submitted to tho rate
payers on Juno 7, reports state.

WINDSOR, Ont.— DEBENTURES TO BE RE-ADVERTISED.— It is 
s$at0d that the $20,000 5 % 20-year factory-sito debentures offered on Apr.26 

V . 96, p. 1176) will bo re advertised, as no sale was mado on that day.
, W ™ G H \ M ° n t . — DEBENTURES VOTED.— The election hold M ayl9  
(V . 96, p. 1382) resulted in favor o f tho proposition to issue $6,500 deben
tures for tho purcjase o f road machinery and $5*000 for water- vvorks-oxt.

W O O D STO CK , O n t .— DEBENTURES DEFEATED.— Tho question 
or issuing $10,000 police-headquarters-construction bonds was defeated .it is 
s ta tw , by a vote o f ^ 5  'for*' to 396 “ against** at the election hold May 12.n  PD E» \rJnr r n n O » Aann n <»o<HU.W at imo OlOUWUH uoiu ivi«*y 14.

DEBkNTURES VO IED .— Tho proposition to Issue $12,000 5%  30-yoar 
i carried at tho election hold M ay 12 by a votewater-inain-ext. debentures 

of 409 to 170.

NEW LOANS.

$ 2 7 5 ,0 0 0
40 Years

Essex County, New Jersey,
FOUR AND ONE-HALF (4 *0  

PER CENT BONDS
ISSUED FOR P A R K  PURPOSES.

Tlio Board o f Chosen Freeholders o f tho County 
o f Essex, New Jersey, invites proposals for the 
purchaso o f $275,000 Park Bonds, In denomina
tions o f $ 1 ,0 0 0  each, bearing interest at the rate 
o f 4H per centum per annum, payablo November 
1st and M ay 1st, principal and interest payable 
n gold, bonds dated M ay 1st, 1913, maturing 

M ay 1st, 1953.
The bonds will bear interext from M ay 1st, 

1913, and the purchaser must pay the Interest 
acCTued to date o f delivery. Sealed proposals 
will bo received by tho Finance Committee o f 
*1’ °  B °ard o f Chosen Freeholders o f  the County 
“ Essex. Now Jersey, at a meeting to bo hold by 
said Committee at the Freeholders’ Room in 
the Court House, at Newark, Now Jersey, on 

W EDNESDAY, JUNE 4TH , 1913, 
attvro  o ’clock in tho afternoon.

Each proposal shall state the amount o f the bid 
in words and figures and must be accompanied 
by  certified check for an amount equal to one 
( 1) per cent o f the amount o f the bid, which will 
bo applicable on account o f the purchaso money 
o f  bonds, and forfeited by successful bidder who 
afterwards fails to take the bonds. Copies o f 
proceedings will bo furnished to successful bid 
•de£?,' but Proposals must be unconditional.
* .  U 16 Board o f Chosen Freeholders o f the County 
o f Essex reserves the right to reject any and all 
proposals If, In its judgment, tho interest o f the 
County requires such action. Bonds will be 
engraved under the supervision o f and certified 
as to their genuineness by tho United States 
Mortgage & Trust Company in tho City o f New 
Aqirk, and will be ready for delivery on June 11th,

B y order of
FIN AN CE C O M M IT T E R , 

AM OS W . H A RR ISO N , Chairman.

$1,142 ,500
STATE OF NORTH CAROLINA
PERMANENT IMPROVEMENT 

4 per cent Bonds.
„ , P a»fd July 1. 1913, payable July 1 , 19,53
Derhannum°rn a v itT ' Inferest Four per centum 
and Jnh^B uP n bH? 8eml-annually January 1st

igned. State Treasurer will receive 
In V aledghSuntl? 19  nvVy ,°f.hTald, bond« at his office 
upon blank forms“vvhlcl’fw m  bo^unikheif tP ^th 3’ 
with. further information^as to ^s^d bonds am f?ho

desired. 1 heso bonds aro tax-exempt In North 
Carolina and must be deducted in appraising 
shares in banks for taxation to tho extent that the 
surplus o f tho bank is invested therein.

Dated M ay 23, 1913.
B . R . LA C Y ,

S t a tctTreasursr.

$ 9 7 ,0 0 0
City of Perth Amboy, N. J.,

Street Improvement Bonds
Selaed offerings will bo received by the under

signed at his office in tho City Hall, Perth Am bov 
N . J .. until Four O’clock P. M ., J UN E16 1913 for
$97,000 Five Per Cent 10-year Stree®Imp?6^ ment bonds, dated June 2, 1913. p
registered' ^ 11 be lssued witb coupons, but may bo 

The opinion o f Messrs. Caldwell Masslieh &
wm ho" b°  furnlsficd bX-tho Clty and tho boni^  will bo engraveci and certified in amounts of $ 1 ,0 0 0  
by United States Mortgage & Trust Company.

Address United States Mortgsgo & Trust Co 
for circular and blank form on which bids must 
be mado.

Certified check for Tw o Per Cent o f par value 
o f bonds bid for must accompany each bid, 
which should bo marked “ Proposal for Bonds” , 
and addressed to

CH ARLES K . SEAM AN ,
, City Treasurer.

NEW LOANS

B L O D G E T  &  C O .
B O N D S

60 STATE STREET, BOSTON 
30 PINE STREET, NEW YORK

STATE, CITY &  RAILROAD BONDS

$ 8 9 2 ,5 0 0 .0 0  
CITY OF MINNEAPOLIS

BONDS
Sealed bids will bo received by tho Committee 

on Ways and Means of tho C ity Council o f the 
C ity o f Minneapolis, Minnesota, at tho office o f 
the undersigned, MONDAY, JUNE 1G, 1913, at 
2 o clock P. M ., for tho whole or any part o f 
$125,000 Grade School, $125,000 Hospital, 
$27,500 Work House. $40,000 Library, $250,000 
High School, $75,000 Park, $50,000 Water Works, 
$100,000 Main Sewer and $100,000 Permanent 
Improvement Fund Bonds. All o f the above 
bonds will bear intorest at tho rate o f four (4 %) 
per cent per annum, except the Library Bonds, 
which will bear interest at the rato o f four and 
one-half (4j^ % ) per cent, per annum, and interest 
will be payablo semi-annually; will be dated Juno 
1, 1913, payable In ten (10), twenty (20) or thirty 
(30) years, at the option o f the purchaser, and no 
bid will be entertained for the Library Bonds for 
sum less than par, and for the other bonds not 
less than 95 per cent, of the par value o f the bonds 
and accrued interest thereon to date o f delivery.

Bids mast designate very clearly the date o*  
which It Is desired that said bonds should bo made 
payablo.

The right to reject any or all bids is hereby 
reserved.

A certified check for two (2% ) per cent o f  the 
par value o f bonds bid for, made to C . A . Bloora- 
quist. City Treasurer, must accompany oach bid.

Circular containing full particulars will be 
mailed upon application.

D A N  C . B RO W N .
City Comptroller, 
Minneapolis, Mlnnosota.

F. WM. K R A FT
LAWYER.

Specralifzng in  E x a m in a tio n  o f

Municipal and Corporation Bonds
1037 -9  F I R S T  N A T I O N A L  B A N K  B L D O ..

CHICAGO, ILL.

$15 0 ,00 0
MOBILE COUNTY, ALA.,

ROAD BONDS
. . M obile County, Alabama, rospectfully aalta 
bids for $150,000 00 in 5 per cent twenty-year 
road bonds. Bids to be opened

TH U RSD A Y , JUNE 26TH. H 13.
For particulars address

GEO. E . STON B, Treasurer, 
M obile. Ala.

SPECIAL ENGINEERING SERVICE
fo r

B a n k s *  B a n k e r s *  T r u s t  C o m p a n i e s  

a n d  I n d u s t r i a l  C o r p o r a t i o n s
in connection witb

Organization and Financing— Reorganization and Refunding 
Extensions and Betterments— Maintenance and Operation

W e s t i n g h o u s e  C h u r c h  K e r r  &  C o m p a n y
37 Wall Street, New York

B oston  C h icago
St. L ou is San F rancisco

CORRBSPONDBNCB IN VITE D

D etroit
P ittsburgh
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