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CLEARINGS—FOR MAY, SINCE JANUARY 1, AND FOR WEEK ENDING M A Y 31

Clearings at—

New York__________
Philadelphia____
Pittsburgh_______
Baltimore_______
Buffalo................
Washington____
Albany__________
Rochester_______
Scranton..............
Syracuse..............
Reading_________
Wilmington_____
Wilkes-Barre___
Wheeling..............
Trenton................
Harrisburg..........
Lancaster_______
Y o rk ___________
E rlo........ .............
Binghamton____
Greensburg______
Chester................
Franklin________
Altoona_________
Frederick________
Beaver County, P a ..
Norristown_____
Montclair______

Total Middle . .
Boston__________
Provldenco..........
Hartford________
New Haven_____
Springfield..........
Portland..............
Worcester............
Fall River............
New Bedford___
Lowell__________
Holyoke_________
Bangor__________
Watcrbury*____

Total NewJEngland
Chicago___________
Cincinnati_________
Cleveland_________
D etroit___________
Milwaukee________
Indianapolis_______
Columbus_________
Toledo____________
Peoria____________
Grand Rapids_______
Evansville_______
Dayton_________
Kalamazoo______
Springfield, 111........ .
Fort Wayne____
Youngstown____
Rockford___________
A kron__________
Lexington........ .........
South Bend_________
Quincy____________
Canton___________
Bloomington______
Springfield, Ohio__
Jackson ___________
Decatur...................
Mansfield................
Danvlllo__________
Jacksonville, 111........
L im a___________
Owensboro_____
Lansing_________
Flint......................
G a ry ....................
Ann Arbor______
Lorain.......... .......
Adrian.......... ........

Total Middle West 
Details of Pacific and

Total Pacific______
Total Other W est..

St. Louis___________
New Orleans________
Louisville__________
Houston___________
Galveston__________
Richmond............ —
Atlanta-------------------
Memphis ---------------
Fort Worth................
Nashvlllo........ ...........
Savannah __________
Norfolk____________
Birmingham ..............
Jacksonville..............
Chattanooga________
Knoxvlllo__________
Augusta_____ ______
Little Ilock_________
Charleston................
Mobile........ ...............
Oklahoma__________
Macon.............. .........
Beaumont................ .
Austin.............. .........
Columbia..................
Wilmington, N. C . . .
Columbus, G a ______
Vicksburg..................
Jackson ____________
Meridian....................
Tulsa______________
Muskogee__________
El Paso ......................

Total Southern___
Total all..................
Outside New York.

7,902,508,722 
731,312,538 
255,308,385 
156,207,309 
51,992,904 
37,015,415 
27.728,170 
21,914,249 
12,819,670 
12,942,953 
8,580,542 
7,621,509 
0,652,308 
9,442,994 
9.591,790 
6,789,975 
6,471,043 
4,012,675 
4,983,605
3.014.000 
2,723,942
3.035.599 
1,247,549 
2,444,070 
1,202,473 
2,404,184
2.075.000 
1,987,057

9,352,880,317
659,891,191
34,352,900
20,537,724
13.141,219
12,384,062
9,273,417

11,335,874
4,337,028
4,253,809
2,284,130
2,972,201
2,139,872
4.339.600 

776,904,027
1,334,337,837

100,555,700
103,730,905
111,854,937
02.900.000 
30,900,682
27.842.000
22.500.000 
13,119,164 
14,074,090 
11,255.838
9,059,703
3,029,410
4,655,517
6,763,309
6,020,305
4,021,080
8.007.000
3.250.000
7.075.000 
3,224,484 
7,247,014 
2,989,240
2.875.529
2.457.529
2.216.890 
1,970,387 
1,940,583 
1,505,617 
2,098,535 
1,737.992 
2,135,289 
1,945,819 
1,739,734

959,295 
487,423 
230,000 

1,030,884,515 
Other Western 

544,817.368 
033,690,854 
341,848,995 
73,947,986 
55,294,500
37.600.000 
39 712,000 
33,406,578 
50,305,105 
28,834,489 
34,451,709 
28,849,691 
10,408,053 
16,943,610 
14,730,390 
16,144,800 
10,171,112
6,817,551
7,504.144
8,802,505
6,054,930
0,484,259
7,147,514

12,372,620
2.758.000 
9,155,192
4.118.891 
3,005 049 
1,936.209

907.721
1,643,497
1,550,100
4.820.000 
3,208,063 
0,600,000

■~SS6“,781,955 
1 1,101,959.036 
6,139,450,314

Mag.

8,779,777,488 
671,064,358 
235,038,515 
158,317,886 
48,273,889 
35,129,074 
23,970,105 
20.904,520 
10,886,819 
10,900,802 
7,492,953 
6,905,357 
6,153,575 
9,159,916 
7,373,134 
5,635.059 
6,359,823 
4,327,332 
4,307,629 
2,025,700 
2,491,501 
2,488,154 
1,027,375 
2,303,509 
1,095,471 
2,157,365 
2,083,045 

Not Included 
19,068,371,074

710,0,80,411 
30,500,400 
21,800,757 
13,204,275 
13,028,866 
9,260,293 

11,128,570 4,780,054 
4,260,179 
2,600,339 
2,844,141 
2,023,990 

_  4,240,000 
837,056,275

1,322,035,932
125,887,200
92,393,672
98.850.593 
58,746,329 
40,184,240 
27,767,500 
19,829,099 
13,488,125 
13,500,768 
10,006,152
9,384,203 
3,292.287 
4.042,742 
4,870,025 
5,788,730 
3,599,999 
9,384,000 
3,530,356 2,563,520 
3,000,845 
5,757,052 
2,518,374 
2,243,705 
2,447,370 
2,095,640 
1,091,660 
1,088,986 
1,392,049 
1,082,872 
1,750,518 
2,124,410 
1,832,143 
1,211,311 

892,587 
456,360 
170,455 

1,903,321, II.-, 
on page 1000. 

527,994,491 
012,131,225 
350,325,542 
77,050,565
67.086.594 

Not Included
33,437,000 
35,303,809 
53.254,144 
29,282,310 
29,442,303 
27 173,102 
21,334,583 
15,079,300 
13,138.838 
14,953,282 
9,293,320 
8,751,984 
8,459 434 
8,662,454 
7,878,846 
5,977,123 
6,149,842 

14,484,448 
2,198,585 
8,237,314 
3,733.708 
3,377,110 
1,830,710 

967,329 
1,712,499 
1,508,917 
2.928,740 
3,183,682 
6,372,028 

872,63(5,317 
14,822.111,397 
6,042,3337509

Five Months.

41,037,411,108
3,554,464,109
1,259,550,076

849,219,544
249,979,535
109,341,158
135,839,655
108,580,090
64,966,040
63,221.308
40,540,562
37,548,629
33,910,920
48,372,654
41,644,773
33,402,608
40,397,521
20,607,020
21,040,764
14,897,000
13,017,540
14,870,010
6,308,161

11,898,006
7,005,101

11,488,937
10,085.822
8,827,833

47,900,995.863

2,738
3,243
1,735

,101,580
.704,112
446,161
,120,663
,751,347
.403,074
,111,000
,923,697
,711,558
.180,798
,992,509
,925,570
,187,598
,347,548
,232,127
,262,003
,264,853
,990,558
,725,611
.901,151
.818,348
109,952

,890,455
,415,509
,268.672
152,391

,041,428
,009,113
,396,797
.391,700
,281,735
,042,303
.818,052
,250,227
,413,431
,4777871
.920,554
.509,440

42,175,117,131
3,335,827,333
1,113,715,343

784,491,901
229.150,920
109,419,933
124,677,422
100,161,684
00,027,930
54.229.008 
37,136,053 
33,510,325
31.228.008 
41,235,857 
37,050,007 
27,085,432 
36,050,317 
21,728,480
20.144.227 
13,038,100
12.402.228 
12,294,514
4,933,008 

10,499,085 
6,275,404 

10,209,702 
9,742,815 

Not Included 
48.512,590,099

9,115,370,700

2,651,048,044 
3,014,880,842 
1,601,680,164 

450,175,515 
324,619.011 

Not included 
190,702,000 
184,194,809 
298,135,438 170,100,993 
139,715,908 
121,922,483 
121,347,949 
70,217,913 
62.012,077 
73,392,788
51.112.052 
43,244,610 
50,090,851 
44,179,323 
42,815,720 
31,080,071 
33,103,747 
82,390,819 
12,887,011 
00,730,170 
20,023,100 
17,130,085 
10,833,207
7,213,759

10,332,455
8,010,214

14.181.053 
16,760,644 
28,899,445

4 ,101,109,'328 
72,258,220,113 
30,083408,98:

Inc. or 
Dec.

*2.7 
+  0.0 

+  13.1 
+  8.3 
+  9.1 

—0.05 
+  8.9 
+  8.4 
+  8.2 

+  16.6 
+9.2 

+  12.1 
+  8.0 

+  17.3 
+  12.4 
+  20.9 
+  10.2 
— 4.9 
+  7.5 

+  14.3 
+  9.8 

+  21.0 
+  27.9 
+  13.3 
+  12.6 
+  12.5 
+  3.5 

In total 
” = 1 3

—8.0 
—2.9 
+  2.7 
+  2.7 
+  4.9 
—9.7 
+  1.7 
— 2.7 
+  2.7 
—5.9 
+  5.0 
+  2.8
—77)
+  5.5

+  171) 
+  19.0 
+  7.0 
—2.0 
+  2.6 

+  12.7 
+  5.9 
+  5.8 
+  3.4 
— 3.7 
+  7.4 
—5.2 

+  12.0 
+  12.2 
+  15.5 
+  12.1 

+  2.2 
+  176.5 
+  18.5 
+  22.7 
+  3.0 

+  23.1 
+  8.2 
+  2.7 
+  5.4 
+  4.3 

+  13.4 
+  17.5 
+  0.0 
+  0.7 
+  2.7 

+  30.1 
+  9.0 
—0.4 
I 10.0 
+6.5

+3.3 
+  7.0 
+  4.5 

—10.7 
—5.5 

In total 
+  8.0 
— 5.0 
— 4.2 
+  0.1 

+ 25.2 
+  27.9 
—20.7 
+  12.0 
+ 18.7 
+  0.7 
+  8.1 —19.1 

— 10.7 
+  6.2 
—9.3 
+  0.1 

+  11.0 —12.7 +  10.7 
+  5.0 

+ 11.7 
— 0.0 —4.0 —11.4 

— 10.2 
+ 0.4 

+  53.9 
+ 2.9 

+  12.2 
'  +1.6 

+ 0.1 
+ 3.9

Tree* ending Mag 31.

1,520,990,266
139,469,004
49,387,105
27,951,593
11,420,542
8,074,263
4,949,158
3,670.764
2,780,382
2,271,584
1,520,119
1,377,559
1,321,193
1,840,203
1,560,228
1,306,321

735,232
939,386
550,000
653,701
547,824
449,619

360,184
1,789;778.706

110,791,126
5,919,300
3,673,520
2,455,209
2,442,663
1,646,706
1,907,326

782,029
707,731
380,537
627,547
376,264

—1,31,7093561
250,157,923
20,281,700
18,141,946
19,471,466
10,000,000
0,214,552
5,550,800
4,354,007
2,803,587
2,718,346
1,939,090
2,397,455

751,755
913,147

1,032,128
1,223,287
1,047,192
1,792,000

550.000 1,270,013
564,287

1,258,307
658,351
552,122
481,181
437,744
436,974
308,355
238,666
400.000 
316,492 
376,251

Inc. or
| Dec.

1,604,324,535
132,611,792
42,992,116
30.164,601
7.864,668
7,690,474
4,980,713
4,233,871
2,300,000
1,896,113
1,062,175
1,446,530
1,120.214
1,790,197
1,274,137

. ..I
1,331,949

822,720
802,870
438,700
520,452
520,130

%—4.9 
+  5.2 

+  14.9 
— 7.3 

+  45.2 
+  5.0 
—0.6 

— 13.3 
+20.9 
+  19.8 
— 8.2 
—4.8 

+  17.9 
+  2.8 

+  22.4
— 1‘.9 

— 10.6 
+  17.0 
+  25.4 
+25.6 
+  5.3

391,735 +14.8

Not Included In total 
1,851,180,598

129,127
6,810
3,771
2,183
2,236
1,528
2,728

739
691
444
633
382

-3.3
.154 — 14.2 
,900 — 13.1 
~ ~  —2.0 

— 12.7 
+  9.2 
+  7.7 

— 30.1 
+  5.8 

+  10.9 
— 14.4 
— 1.0 
— 1.0

51,279
35.8,900,577

94.172,216
115,584,128
05,192,592
16,014,022
10,486,123
7,000,000
8,120,500
6,054,797
9,258,984
4,808,036
5,952,504
4,791,428
3,540,319
3,583,842
3,043,644
3,131,998
2,221,940
1,266,181
1,617,917
1,624,685
1,319,815
1,100,000
1,370.860
2,405,000

151,908,386
241,114,239
21,588.750
16,195,115
17,454,252
11,151,366
6,610,500
5,077,300
3,355,321
2,958,688
2,604,351
1,593,783
1,719,509

527,901
720,632
967,049

1,100,574
713,854

1,600,000
597,543
458,333
650.995

1,082,528
483,730
444,482
4.50,000
372,706
349,507
316,435
169,450
351,791
305,144
315,690

172,965

=T3T3
+  3.7 
—6.1 

+  12.0 
+  11.6 
— 14._ 
—6.0 
+  9.3 

+29.8 
—5.2 
+4.4 

+  21.7 
+  39.4 
+  42.5 
+26.8 
+  6.7 

+  11.2 
+46.8 
+  12.0 
—8.0 

+  177.3 
— 13.2 
+  16.2 
+  15.5 
+24.3 
+  6.9 

+  17.4 
+  24.9 
—2.6 

+  40.8 
+25.0 
+  3.7 

+  19.3

+  1.1

1,721,899,845 1, 
173.728,437 
47,730,091 
30,610,036
8.584.995 
7,933,531
5.222.995 
5,700,500 
2,558,265 
2,491,446 
1,642,830 
1,406,055 
1,075,417 
1,524,732 
1,511,480

942,276
921,695
788,588
483,100
698,679
477.914
379',466

890,617,167
161,029,658
50.596,788
29,016,938
8,988,639
8,642,313
5,808,808
6,115,414
2,809,251
2,429,548
1,439,543
1,461,257
1,243,691
1,644,026
1.535,374
1,066,812

908,289
824,050
•487,500
689,013
469.541
392,031

19,SOI i- 158.2 
343,594,344 +4.5

1,576,637

168,270
233,244
750,000
635,852

98,338,834 
110,112,821 
70,797,982 
15,409,310 
11,764,997 

Not Included
6.459.000 
6,854,009 
9,707,440 
5,214,574 
5,634,462 
4,294,576 
3,988,202 
2,730,401 
2,619,638
2.750.000 
1,574,504 
1,628,060 
1,643,142 
1,424,948 
1.416,732
1.300.000 

979,983!
2.700.000

—4.3 
+  4.9 
— 7.9 
+  3.9 

— 10.9 
In total 

+  25.8 
—41.7
— 6.6 
+  5.6 

+  11.6 
— 11.2 
+  31.2 
+  16.2 
+  13.9 
+  41.1 
—22.2 
— 1.5 

+  14.0 
—6.8 

— 15.4 
+  40.5 
— 10.9

1,086,145 +45.1

181,602 — 7.4
278,393 — 16.2
437,850 +71.3 
587,759 +8.2

160,341,790 ” 163,464,377 
2,650,547,381 2,718.599,458 
1,123,551,115:1,114,274,923

2,018,328,379 2,187,215,651
147,950,735 134,499,008

0,754,10( 6.370,500
4,347,601 3,587,007
2,865,00? 2,576,379
2,067,711 2,208,384
1,711,255 1,696.177
2,062,581 1,959,838

839,29? 996,300
774,34? 835,249
448.704 432,500
664,33f 578.612
425,3341 ..............

170,81 ra ra 155,740,o n
249,818.245 245,334.708

22.005.S0C 20,389,600
15,377,213 15,764.011
15,673,593 15.104,568
11,038,521 11,173,628
6,954,101 7,757,938
4,785,500 5,637,200
3,473,233 3,192,676
2.4.58,981 2,709,953
2,251,705 2,450,613
1.997,010 2.141,513
1,761,055 1,956,505

580,532 593,369
848,260 907,048
975,442 990,365
830,088 962,478
719,887 798,004
940,000 719,000
749,497 650,538
489,722 480,274
653,847 645,036

1,218,079 1,078,223
674,552 689,080
589,888 491,252
375,000 350,072
450,519 476,166
420,482 271,099
378,228 362,571
209,537 311,570
292,339 332,143
372.970 425,000
350,000 300,000

200.000 215,863
22,581 26,884

3497996.998 345,816,217

97,577,729 96,005,348
112,234,655 120,953,727
69,728,786 60,488,306
15,508,557 13,595,394
11,448,302 11,684,611
0,630,500 4,6.89.500
6,150,000 0,815,883
7,8.50,749 7,140.179
3,800,219 4,025,150
3.721.874 5,413,795
3,020,350 3,442.005
3,327,483 3,844,187
2,645,923 2.633,096
1,803,688 2,201,316
2,113,811 2,032,013
1,689,500 1,400,000
1,260,375 1,443,367
1,144,745 1,000.772
1,629,719 1,440,203
1,404,031 1,275,762
1,305,147 1,336,820
1,336.394 1,900,000
2,225,000 , 725,000
3,000,666 805,722

183,979 275,547
266,918 285,000
515,028
604,055

153,9947428 145,910,298
— 2.5 2,901,300,457 3,042,707.186 
+0.8,1,179,4001612 1,152,084,01&

tar Total Clearings by Talagraph and Canadian Clearinga on page 1601. + Not Included In totals for month and five months; comparison Incomplete.
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THE FINANCIAL SITUATION.o
Nero fiddled while Rome was burning. We are 

reminded- of this in contemplating the course of the 
authorities at Washington. They have been play
ing on their political fiddles for a long time. Mean
while the situation has been growing steadily more 
unsatisfactory. Mills and factories keep busy, but 
only on old orders. New business is scarce and a 
pronounced reaction in trade is undoubtedly under 
way. The credit of our railroads has become seri
ously impaired as a result of a long period of hostile 
Governmental and legislative action. Consequently 
they find it exceedingly difficult to borrow money 
except at high or forbidding rates of interest. • These 
rising rates of interest in the railroad world have in 
turn destroyed the investment market for State and 
municipal obligations. Therefore such obligations 
can only be placed by likewise offering increasing 
rates of interest. This, many municipalities are 
loath to do, and hence find the bonds left on their 
hands.

There is no dearth of investment capital, contrary 
to the general expressed belief, and the country has, 
up to the present time, been steadily adding to its 
wealth. Savings keep accumulating, though per
haps not as fast as at some former periods. There is 
no stringency in the money market. The tension is 
entirely in the credit situation, and the reason for 
that is found in the circumstance noted. The de
cline in security values— bonds as well as stocks— 
which the present week has been proceeding at an 
accelerating pace, is due to the same cause. Confi
dence is deeply disturbed, not by reason of the con
gestion of new capital offerings abroad (though this 
serves to accentuate our own troubles), but by reason 
of what is happening in this country. The needed 
investment capital would be readily forthcoming 
except that, the holders of it are nervous and uneasy 
— are afraid to employ it, either in acquiring out
standing securities that would seem to be a purchase 
by reason of the great decline which has occurred, 
or in subscribing to new loans even though offered 
on tempting terms.

The politicians at Washington are planning to 
plunge the country on a sea of trouble. They are 
giving serious consideration to, if not actually pro
posing, many radical and revolutionary things. Her
esies which it was supposed had been effectually 
killed long ago are again appearing in the forefront. 
In this state of things, very naturally uneasiness 
spreads and confidence in the outlook keeps steadily 
waning. Nevertheless Government and Congress 
do not relax their purpose. They keep fiddling all 
the harder. Indeed, new political fiddles are being 
brought into play. Just now Government regulation 
and Government intervention are considered a pan
acea for everything. With confidence so completely 
lacking in the financial and industrial world, owing 
to the Government policies that are being pursued 
the political leaders think it an act of wisdom to be 
more resolute than ever in the carrying-out of such 
destructive policies—not only that, but in giving 
expression in emphatic language to their determina
tion to do so.

We go thus into details because there can be no 
cure until the nature of the malady is known and 
recognized. The threats, the blusterings, that come 
withfsuch undeviating regularity from Washington 
arej^really doing more harm than anything else.

The whole community lives in dread. In view of 
the political pronouncements that are being made 
day by day, there is great alarm. Everyone is in 
doubt and in terror. We are going through an ex
perience similar to that which marked Mr. Roose
velt’s second term. It is really quite remarkable 
how closely the tactics of the Roosevelt Administra
tion are being copied and duplicated. It will be 
recalled what a blast would issue from Washington 
whenever any one had the temerity to oppose the 
Roosevelt policies. We all have a vivid recollection, 
too, of the tremor that would run through the whole 
financial and industrial world after each one of these 
fulminations. M r. Roosevelt’s own utterances would 
be supplemented by those of Secretary Bonaparte 
or those of some other of his Cabinet Ministers. 
Great pains wa's always taken in those days to see 
that the newspapers duly recorded the Roosevelt 
utterances. Similarly the present Administration 
threatens and denounces as opposition to its policies 
gains force. All manner of harm is to be inflicted 
upon those who presume to stand in the way of the 
carrying out of these policies. Copying another 
leaf out of the Roosevelt book, the Administration 
leaders keep in close touch with the newspaper repre
sentatives at Washington, and these powerful 
agencies for reaching the popular ear and influencing 
popular sentiment are being availed of to the utmost.

Many writers profess to see the cause of this week’s 
renewed liquidation on the Stock Exchange in the 
events that are happening abroad. As already 
stated, these events are no doubt aggravating our 
domestic troubles. But the real explanation is to 
be found in the situation right here at our doors. In
vestors are being scared out of purchasing either old 
securities or new securities. Note the Washington 
political news that has been disseminated the pres
ent week. As Mr. Roosevelt’s bellowings used to 
shake the financial world from end to end when 
skilfully spread out in the newspapers, so the present 
political outbursts are doing untold mischief with the 
aid of the newspapers. Let any one examine the 
scare headlines in the papers on Wednesday morning, 
the day when values dropped with special severity. 
Taking up one of the most widely read of the dailies, 
we find at one end of the first page these headings: 
“ To Stop Selfish Tariff Votes. Plan to use Lobby 
Inquiry Record of Personal Holdings against Sena
tors. An Administration M ove.”  At the other end 
of the page we find equally sensational headings in 
the following: “ To Hit Tobacco Trust. McRey- 
nolds Proposes Graduated Internal Revenue Rates, 
Based on Production. Might Save Independents. 
May Attack Oil Trust T oo .”  Parenthetically, it 
may be remarked that there is something grotesque 
about the suggestion of an internal revenue tax, rising 
with the size of the production, to punish large con
cerns. The suggestion is in direct opposition to the 
arguments that the Administration is employing to 
justify the tariff cuts in the bill now under consid
eration in Congress. Secretary of Commerce Red- 
field is traveling through the country extolling the 
new tariff measure and proclaiming the virtues of 
efficiency in management. He is telling every one 
that the tariff is being lowered so that the country’s 
manufacturers may be forced to practice efficiency. 
Prices, of course, are to be enormously reduced to 
consumers, but there will be no occasion for reduc
ing wages, it is argued, no matter how much higher 
they may be in this country than abroad, if only the
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manufacturer will improve his methods and processes 
and develop efficiency. But it seems the large to
bacco concerns have attained such efficiency that the 
outside concerns cannot successfully compete with 
them. Consequently, they are to be penalized for 
their efficiency and taxed so as to take away their 
advantage. In other words, while Secretary Red- 
field lays down the broad proposition that “ the pub
lic has the right to efficiency in its factory servants/' 
Secretary McReynolds wants to punish the specially 
efficient in order that the less efficient competitors 
may not be crowded out.

Even the serious problem of currency reform is 
apparently to be treated from a narrow, constrained 
standpoint. Candor compels the statement that the 
fear that it would be so treated has been adding 
greatly in recent weeks to the disquietude prevailing. 
The latest manifestation along these lines came in the 
publication in the papers Sunday morning of a letter 
written May 27 to Senator Tillman of South Carolina, 
and originally marked “confidential.” It is a pity 
it was not kept confidential. In the letter referred 
to the President makes the statement that this is 
the time to pass currency legislation. Under ordi
nary circumstances such a statement would have to 
be considered a decidedly assuring event. But the 
President adds further: “So that any attempt to 
create artificial disturbances after the tariff shall 
have become law may be offset by a free system of 
credit which will make it possible for men, big and 
little, to take care of themselves in business.” It is 
absurd to speak of attempts to create “artificial 
disturbances” in connection with the tariff, as we 
show in a subsequent article; but it is positively de
pressing to think that any one in a high place should 
seriously contend that it is possible to establish “a 
free system of credit which will enable men, big and 
little, in business to take care of themselves.” Credit 
is entirely a matter of character, as the late J. P. 
Morgan so forcibly brought out in his testimony be
fore the “ Money Trust” investigators. No system 
that the Government may provide can furnish a 
substitute for character. The unfortunate feature 
is that the authorities at Washington seem to think 
that what is needed is not a scientifically constructed 
currency system, which will respond automatically 
to trade requirements, but some patent device under 
which Government will serve as a regulator of credit

It is time the authorities stopped bungling with 
serious matters. Above all, it is time they practiced 
the virtue of silence. There is serious menace to the 
country in a repetition of the Roosevelt methods. 
If the Government must embark on legislation which 
flies in the face of experience, let it proceed silently 
to that end. We endorse all that is said in the closing 
paragraph of an article which appeared in the “Sun” 
of this city on Thursday morning, though we do not 
agree with our contemporary when it says that what 
is going on in Wall Street is primarily the reflection 
of Europe's need for money. The excerpt is as 
follows:

“It could be wished that the Administration at 
Washington were more obviously aware of what is 
going on in Wall Street. Policies which aim to make 
property— that is, capital—bear the entire burden 
of change in the political basis of business values, 
might well be pressed with a more discriminating 
regard for the timidity which capital invariably 
displays in the stress of such compulsion as borrowing 
demands are now making upon it. A more fit occa
sion might be chosen to promulgate novel plans for

the progressive taxation of large scale business. Also 
the Administration should dismiss from its collective 
mind the bogy of an artificial disturbance to follow 
tariff revision at a time when finance and business 
are coping with a world-wide disturbance economi
cally caused and seeking to lessen its effects.”

The Administration and its advisers should heed 
the admonition here given. If the Government, 
Roosevelt fashion, keeps up its fulminations against 
those who would direct its activities along proper 
lines, there is danger that the very disasters which 
it seems to be the desire to avert may unwittingly 
be brought about.

The cotton condition report (the first of the new 
season) issued by the Government on Monday last 
was hardly up to general expectations and was 
consequently at the time of its publication some
what of a market factor, serving to bring about 
a moderate advance in the various options on the 
New York Exchange. The advance, however, was 
quickly lost. The report made the average con
dition in the whole cotton belt on May 25 only 
slightly better than at the same time last year, 
lower than at even date in earlier years back to but 
not including 1907, and a little under the ten-year 
average. From private sources of information, a 
condition above any recent year except 1911 had 
been looked for. Specifically, the Department of 
Agriculture made the condition 79.1 on May 25, 
contrasting with 78.9 a year ago, 87.8 in 1911 and a 
ten-year average of 79.9. The greatest deteriora
tion, as compared with last year is reported in locali
ties where lack of moisture has been most complained 
of. In other words, condition in Atlantic sections 
(Virginia, the Carolinas and Georgia) is given not 
only as quite a little lower than last year and much 
below 1911 and 1910, but practically the lowest in 
a decade. Texas is reported slightly under a year 
ago, but better than the average, and all other States 
show improvement over 1912 with the present 
situation particularly good in Mississippi, Louisiana, 
Oklahoma and Arkansas. The report is, of course, 
mainly of value as showing how, in the opinion of 
those reporting, the crop has started off. It happens 
that since the date down to which condition per
centages are brought the weather has been favorable 
as a whole; temperature having been more seasonable 
with rain in sections where needed. Consequently, 
the disposition is to view the outlook as more promis
ing now. Our reports lead us to draw that con
clusion.

Various influences served to hold down the volume 
of bank clearings in the month just closed to such 
an extent that in the aggregate for the whole country 
a moderate decline from the corresponding period 
of 1912 is shown. The pending tariff bill, with its 
drastic changes, has naturally tended to check busi
ness. Then, again, in portions of the Central West 
there has not yet been full recovery from the dis
organization the floods have caused, and, finally, the 
extreme dulness in speculation was a decidedly 
adverse factor at New York and some other leading 
cities. Notwithstanding all this the total of clear
ings for the cities outside of New York is slightly 
greater than for May 1912, which would seem to 
indicate that business continues in good shape. 
That the movement of commodities is large is clearly 
denoted by the returns of railroad earnings.
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Including New York, the aggregate of clearings for 
May 1913 for the 152 cities is $14,109,959,036, 
against $14,822,111,397 in 1912 or a loss of 4.9%; 
contrasted with 1911 a very satisfactory increase is 
exhibited. As will be inferred from our remarks 
above, other cities besides New York share in the loss 
recorded, but only a few to any large extent. In 
fact, all important trade centres except Boston, 
Baltimore, Cincinnati, Indianapolis, St. Louis, St. 
Paul, Louisville, Omaha and New Orleans, make a 
better showing than a year ago, and a number of the 
smaller cities report large increases. In all, 113 of 
the 152 cities our compilation covers exhibit totals 
heavier than a year ago. New York’s loss for the 
month stands at 9.3% and the gain outside 1.6%. 
For the five months the augmentation for the whole 
country is, of course, very slight (0.1%), as com
pared with last year, but contrasted with 1911 it 
reaches 9.3% and from the record total of 1910 (a 
period of much more active stock speculation) there 
is a merely nominal decrease— 0.4%. At New York 
the loss from 1912 is 2.7%, but outside of this city 
a new record is observable, the excess over last year 
being 3.9%. Each section of the country except 
New England exhibits improvement over a year ago 
and striking percentages of gain are to be noted at 
South Bend, Tulsa, Nashville, Gary, Fort Worth, 
Aberdeen and Billings.

Operations on the New York Stock Exchange were 
characterized by extreme dulness, the aggregate 
transactions in shares having been the smallest of 
any month since April 1911 and less than in May of 
any year since 1897, only excepting 1904. The trend 
of values, moreover, was downward, the low record 
of the year being reached in many leading issues dur
ing the course of the month and as a rule there was 
little or no recovery therefrom at the close. The 
May dealings totaled only 5,463,561 shares, against 
13,662,747 shares a year ago, and for the five months 
they were but 36,669,124 shares, against 62,166,819 
shares. In 1910 the five months’ sales were over 
81 million shares and as far back as 1901 in excess of 
156 million shares. Bond sales in May were also 
materially less than those of 1912 and for the period 
from January 1 to May 31 reached 241 million 
dollars par value, against 360 millions in 1912 and 
589 millions in 1909. What is true of New York is 
equally the fact quite generally elsewhere, Boston’s 
dealings for the five months, for instance, having been 
but 2,465,026 shares, against 5,500,815 shares last 
year and the bond sales $4,510,700, against $7,
678,500.

Canadian clearings for May were in the aggregate 
less than in the previous year, due to rather important 
losses at Ottawa, Calgary and Toronto. The total 
for the 20 cities furnishing comparative figures is 
for May this year 3.2% less than for the month in 
1912, but much above any earlier year. For the 
period since January 1 the aggregate is a high record, 
showing an augmentation of 5.8% over last year, 
with Regina, Fort William, London, Victoria, Quebec, 
and Moose Jaw most conspicuous in the magnitude 
of t̂he gains recorded.

Commercial failures in May, although fewer than 
in all preceding months of 1913 excepting March, 
continue large in number and heavy in the amount 
of indebtedness involved. According to the com
pilations made by Messrs. It. G. Dun & Co., the 
number of insolvencies reported last month was I

heavier than in May of any year since 1908 and the 
liabilities of greatest magnitude for the period in 
over a decade, or, to be exact, since 1900. At the 
same time, as in earlier months of the current year, 
a few failures have contributed a very large portion 
of the total debts, and for the elapsed five months of 
1913 less than 2% of those forced to the wall account 
for over one-half of the 112 million dollars liabilities. 
The May list of commercial casualties includes the 
Realty Realization Co. of Chicago, for approxi
mately $2,000,000; Samuel Mandel, builder and real 
estate, New York, $1,007,876; Ambrose A. Stannard, 
contractor, New York, $812,452; Rector’s Hotel, 
New York, $442,787; H. Marquardt & Co., import
ers and exporters, New York, $420,160; Rosenthal 
Bros., silk importers, New York, $253,491; Charles 
E. Legg & Co., stock brokers, Boston, $275,000, 
and Balkind, Joseph & Co., clothing, New York, 
$132,343.

Stating that there is no basis for determining what 
percentage of those who at one time or another go 
into business ultimately fail, Messrs. Dun & Co. 
point out that during the year 1912 there were ex
punged from their reference book no less than 345,668 
names, and 404,857 new names were inserted. As 
the total number of commercial failures reported dur
ing 1912 was only 15,452 for the United States and 
1,357 for Canada, it is evident that only a very 
small proportion of the changes was due to firms 
having failed in business. Messrs. Dun & Co., in 
reply to inquiries, give a table showing the number 
in business, the number of failures and per cent 
thereof for each year from 1866 to 1912, inclusive, 
from which it appears that the average percentage 
of failures for that period has been barely one per 
cent, with the extreme range .61% in 1871 to 1.55% 
in 1879. In 1912, of the 1,564,279 concerns in busi
ness, 15,452 failed, or .98%. A compilation of this 
kind is calculated to dispel erroneous impressions 
as to the proportion of commercial disasters.

Turning again to the May 1913 failures record, 
we note that the indebtedness of all insolvents 
(1,246 in number) reached $16,863,804, against 
$15,277,462 in the month of 1912 and$13,469,789 
in 1911, and the high aggregate for the period of 
$23,771,151 in 1900. In the manufacturing divi
sion, the May liabilities were apparently the heaviest 
ever recorded for that period, reaching $7,839,778 
and contrasting with approximately 6 millions in each 
1912 and 1911. Of the fifteen branches included in 
this division, nine report heavier indebtedness than 
a year ago, with the excess very conspicuous in 
woolens, carpets, &c., paints and oils and leather, 
shoes and harness.

For the five months from Jan. 1 to May 31, the 
number of failed firms at 7,018 was less in 1913 than 
in 1912 (7,311), but the aggregate of liabilities shows 
quite an important increase, $112,141,436, comparing 
with only $95,164,512 in 1912 and 90 millions in 
1911. The total, moreover, is the heaviest since 
1893. The trading division accounts for 53 million 
dollars of the five months’ indebtedness this year, 
against 43)/£ millions in 1912 and 43 1-3 millions in 
1911; manufacturing lines make contrast between 
53 millions, 39 millions and 38 1-3 millions, and among 
brokers, &c., the 1913 total of 14 millions compares 
with 12}^ millions and 8j/6 millions, respectively, 
in 1912 and 1911, and 20Yi millions in 19HL—the 
year of large brokerage failures.
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Viscount Chinda, the Japanese Ambassador, called 
upon the Secretary of State at Washington on Mon
day to make formal announcement that Japan had 
accepted in principle the plan advanced by Mr. 
Bryan in behalf of the United States for universal 
peace. The Japanese Ambassador also brought up 
the question of the extension of the arbitration 
treaty between Japan and the United States, which 
expires on Aug. 19. The universal peace proposal 
provides that signatories agree to refrain from hostili
ties for at least nine months while any conflicting 
claims were under consideration by an international 
joint commission. The acceptance by Japan, as 
with the ten other nations that have received the pro
posals favorably, applies solely to the general prin
ciple involved. None has committed itself to the 
approval of any of the details of the project. There
fore the visit of the Japanese Ambassador has no 
bearing upon the negotiations that are in piogiess 
regarding the California Alien Land legislation.

On Wednesday Ambassador Chinda presented to 
Secretary Bryan Japan’s counter-response to the 
answer of our Government to the protest against the 
California Alien Land Law. The reply, although 
not officially made public, is declared to have been 
friendly in tone and to contain nothing to create ap
prehension that the Japanese Government enter
tains hostile feelings toward the United States. Ihe 
note, according to press dispatches from Washing
ton, emphasizes the alleged racial discrimination 
against Japanese through the enactment of the Cali
fornia law, and refuses to accept the suggestion that 
the Act is not aimed at the Japanese people on ac
count of their race. It contains renewed insistence 
that the California law be modified, particularly in 
those features that Japan regards as discriminatory 
against Japanese subjects who seek to own or lease 
land in that State. The note says that the Japanese 
Government feels that it cannot sue in American 
courts for rights that it believes should be recognized 
and granted by the United States in accordance with 
treaty obligations. Japan looks to the United States 
Government itself to apply the remedy which is 
sought. The suggestion is plain that if the Cali
fornia law is to be attacked, the attack should be 
made by the United States Government. The fact 
that President Roosevelt, when the Japanese school 
question was the subject of agitation in California, 
threw the influence of the Federal Administration 
on the side of Japan is called to the attention of 
Mr. Bryan. Friends of President Wilson are confi
dent that he will not give his consent to any legal 
proceedings against the California statute, and it 
seems as if there is danger now of the two govern
ments coming to a deadlock over this phase of the 
issue. In the note Japan refrained from raising the 
question of naturalization, though possibly it is 
holding this feature in reserve for future discussion.

President Wilson took up the Japanese protest 
against the California land legislation directly with 
Ambassador Chinda on Thursday evening. Japan’s 
note opens interesting and friendly negotiations, 
it was said at the White House after Ambassador 
Chinda had departed. The President stated that 
there had been no suggestion of arbitration, and that 
the whole matter was still open to discussion by both 
nations. In his call upon President Wilson, Vis
count Chinda exercised his prerogative in appearing 
as “the other self” of his sovereign. This is a priv- 

ege seldom exercised by Ambassadors and is inter

preted as indicating the importance which the Japa
nese Ambassador attaches to the answer of the Japa
nese Government.

Advices cabled from Tokyo declare that such lead
ers as Baron Shibusawa, Chairman of the Tokyo 
Bankers’ Association, and Busi Nakano, Chairman 
of the Tokyo Chamber of Commerce, are working 
hard to quell the agitation for a Japanese boycott 
against California, both in connection with the 
Panama-Pacific Exposition and otherwise. Mr. 
Nakano is urging Japan to send her finest exhibits 
to the Exposition, in order to show the true state 
of Japanese civilization. He also is arranging for 
a joint meeting of all the Japanese chambers of com
merce to combat the boycott.

The Balkan War was formally ended at St. James 
Palace, London, on Friday of last week by the 
signing of the treaty of peace. The proceedings 
attending the ceremony were quiet and business-like. 
Five copies of the treaty printed on plain sheets, with 
blanks for the signatures, lay on the table when Sir 
Edward Grey, the Foreign Secretary, and the dele
gates took their seats for the final conference. Sir 
Edward opened the proceedings with a short speech 
in French congratulating the delegates on the con
clusion of peace and expressing the pleasure felt by 
King George at the successful termination of their 
labors. The financial readjustments that are to fol
low the war are being discussed in Paris, where ses
sions are being held which are attended by about 
fifty delegates from the Great European Powers and 
from Turkey and the Balkan States. The main ques
tions under discussion at these conferences are: 
(1) the portion of the Ottoman debt to go with the 
newly-acquired territory of the Balkan Allies; (2) 
guaranties for Turkey’s creditors in the substitution 
of debtors; (3) the safeguarding of holders of conces
sions in Macedonia and Thrace; and, finally, the 
war indemnity which the Allies claim. According 
to advices from Paris, German and French calcula
tions virtually agree on 500,000,000 francs, or 
$100,000,000, as the amount of the Turkish debt 
which should be transferred to the Balkan States. 
The latter assert that this figure is too high, arguing 
that Turkey, in losing her European vilayets, really 
loses a source of expense to the Jurkish Government. 
The Allies desire to connect the debt question with 
the indemnity claim, and assert that the latter should 
be made sufficient to counteract the former. Ger
many, it is reported, is opposed to the payment of 
any indemnity at all by Turkey. England agrees 
with Germany, but France’s position is a delicate 
one. She must be careful not to alienate the Balkan 
nations, who are strongly supported by Russia. At 
the same time, she must safeguard the holders of 
Ottoman securities.

The Balkan Allies are still continuing their quarrel 
over the spoils of war, although toward the close of 
the week prospects seem somewhat brighter for a 
settlement on a peaceful basis. An important step 
in this direction has been an agreement for a meeting 
of the Premiers of the four Balkan States. This will 
soon take place in St. Petersburg for a joint discus
sion of plans for settling the many differences. Thus 
far the peace delegates in London have been largely 
concerned with a discussion of the re-establishment 
of the conditions that existed before the war and of 
the exchange of prisoners. The Bulgarian Cabinet 
resigned on Monday. This action is supposed to
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reflect military criticism as a result of the Ministry’s 
concessions in negotiations with Servia and Greece. 
It is reported that Roumania is backing Bulgaria and 
has offered to join with the latter in case of war.

A dispatch to the “London Daily Telegraph” from 
Bucharest declares that the cabinets of all the 
Balkan States are preparing to resign, leaving the 
tangled affairs of the Alliance in the hands of the new 
governments. At any rate, Cabinet resignations 
seem to be quite the fashion just now. The Hun
garian Cabinet resigned on Wednesday, though this 
had nothing to do with the Balkan situation. It 
followed the failure of the Premier, Dr. von Lukacs, 
to obtain vindication in his libel suit against Deputy 
Desacs. The Premier had been charged with mis
appropriating about $1,000,000 of public moneys for 
the purposes of his party. The Spanish Cabinet re
signed on Saturday last as a result of the violent 
attack on the Ministry made by former Premier 
Maura in the Chamber when the Conservative leader 
not only declared uncompromising war on republi
canism, but accused the Government of submitting 
to “the disorderly elements” of the Left, even 
against the wishes of the majority of the Liberals. 
The policy of the Government, he said, was a 
“poisonous Styx” which all anti-revolutionaries 
should combine to dam.

A provisional contract for a Mexican Government 
loan of $100,000,000 (Mexican) was signed on Mon
day by the Minister of Finance at Mexico City. 
This was the final step to authorize a ten-year 
amortizable 6%  bond issue at 90. The loan, it is 
understood, has been underwritten by an international 
syndicate of bankers of which J. P. Morgan & Com
pany and Kuhn, Loeb & Company will be the New 
York representatives. The details of the transac
tion have not been officially announced, nor has the 
amount that will be immediately issued been stated. 
This delay is probably due to the unsettled financial 
conditions that have ruled in Europe as well as in 
this country, during the week. The loan, it is under
stood, will be handled in London by Morgan, Gren
fell & Company, in Paris by the Banque de Paris et 
des Pays Bas group, and in Berlin by the Bleichroder 
group. The agreement for the loan was only 
reached, according to press accounts, on Sunday 
night last and was a necessary antecedent to the 
completion of a loan to the National Railways of 
Mexico on the latter’s two-year 6%  notes. The 
amount of the loan on these notes was $26,730,000. 
They were purchased by a syndicate consisting of 
Speyer & Company, Kuhn, Loeb & Company and 
Ladenburg, Thalmann & Company of New York, 
J. Henry Schroeder and Speyer Brothers of London 
and the Bank fur Handel & Industrie Berlin and 
the Handels-Gesellschaft of Berlin. The notes are 
part of an authorized issue of $29,160,000. The sale 
was urgent, as proceeds were necessary in part to 
pay off $10,000,000 notes of the company which 
were due on June 1. The proceeds otherwise will 
be reserved to pay off $13,000,000 in notes due 
November 15 and for other^corporate requirements.

Conditions on the London Stock Exchange and 
the Continental Bourses have been disorganized and 
nervous this week, just as they have been in New 
York. Liquidation has been active and persistent, 
and quotations have been forced rapidly downward. 
One large jobbing firm in London, Dessain & Dutton

by name, failed with liabilities of £800,000. They 
were concerned very largely with South American 
railways, having no interest in American shares. 
But it is reported by cable that one large account 
that has been hanging over the American depart
ment of the London Stock Exchange has been closed 
out. Vague reports have been current of dissen
sions among important groups of London bankers, 
though the exact cause of the disagreement has not 
been published. However, an important confi
dential meeting of international bankers was, accord
ing to London press cables, held on Thursday and it 
was decided that the dissensions must cease at once. 
Terms are said to have been arranged whereby 
future maturities will be met by powerful firms, 
but that no new issues that are not absolutely 
imperative are to be made at the present time. 
These reports suggest that in the recent scramble of 
underwriters to place new issues on the market some 
of the courtesies that ordinarily exist among London 
bankers have been disregarded. The meeting in 
question is declared to have cleared the atmosphere 
and the acute danger point seems now to have been 
passed.

A feature of the London market this week has been 
the active selling at that centre of Canadian Pacific 
stock by Berlin. These sales were ascribed, aside 
from the active competition for investment funds, 
to fears among the big Berlin banks that the boom 
that has been under way in Canada for several years 
had culminated or at any rate had reached a point 
of severe reaction. One of the large German banks 
is reported to have issued a formal communication 
to its clients declaring that it did not wish to carry 
Canadian Pacific securities over the settlement. It 
advised its clients to sell such securities in order to 
prepare cash for the new German loans. Thus far 
the new tax measures of Germany for the strengthen
ing of the Fatherland’s military equipment have not 
been enacted. But two German loans, including a 
fresh issue of $12,500,000 4%  German Imperial 
consols and $35,000,000 4%  Prussian consols, both 
redeemable in 1935, have been announced this week. 
The Government proposed to the usual syndicate 
an issue of $75,000,000 in all, including about $25,
000,000 of treasury bills, but, on representations of 
the syndicate, deferred without much discussion to 
the smaller issue which has just been announced. 
The proceeds of the Prussian loan are, it is under
stood, to be used principally for railroad construc
tion. Public subscription for both issues is to open 
on June 12 at 97 9-10 and at 97 7-10 for bills not 
negotiable until April 15 1914. It is also reported 
that the German Imperial Bank and the Prussian 
State Bank are in addition taking $18,750,000 of 
short German Treasury bills. Germany has been 
buying gold very freely in London this week, having 
purchased £250,000 at the offering of South African 
gold on Monday (£300,000 of the offering going to 
India) and also buying £316,000,000 in German gold 
coin at the Bank of England on Wednesday. Reports 
from Vienna describe continued tension between 
Servia and Bulgaria and declare that there have been 
large withdrawals from the Austrian saving banks 
by frightened depositors. The deposits in these 
banks are now, it is stated, fully $100,000,000 below 
normal.

In Paris the embarrassment of the St. Louis & San 
Francisco road so soon after the sale of a large block 
of the road’s securities at that centre continues the
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source of keen criticism of American securities. 
Criticism, according to one usually conservative 
cable correspondent, seems to be becoming centred 
more specifically upon the French bankers who have 
introduced American securities in the Paris market 
for their lack of proper precaution and thorough ex
amination into the merits and safety of the securi
ties. The effect of the news of the receivership has, 
it is declared, been to completely disorganize the 
French securities market as a whole. Action is still 
being delayed on the proposed French national loan. 
Latest cable reports intimate that the authorized 
amount will be one billion francs and that it will be 
issued in installments at different periods extending 
up to the year 1915. M. de Verreuil,President of 
the Paris Bourse since 1895, has decided to retire at 
the end of his present term, on July 5.

An indication of the weakness of investment se
curities abroad is the fact that London & North
western stock, one of London’s ’standard investment 
issues, closes at 130, which is a loss of 1% points 
for the week; Southeastern deferred closed last even
ing at 58% (after touching 57% on Wednesday), 
comparing with 62% last week. Balkan State se
curities, however, have held up quite well, notwith
standing the renewed friction between Bulgaria and 
Servia. As a result of the holiday last Friday our 
comparisons are necessarily with closing quotations 
of Thursday of last week. On this basis Turkish 4s 
are without change at 86, Bulgarian 6s are one point 
lower at 102, Greek monopoly 4s %  point lower at 
56, Servian 4s without change at 80. Russian 4s 
are %  lower at 89% and German Imperial 3s are 
without change at 75; British Consols close at 73%, 
against 74% on Friday of last week, and French 
Rentes on the Paris Bourse have advanced from 85.25 
francs to 85.47% francs.

There have been no changes this week in the offi
cial Bank rates at London or at the large European 
centres. The Bank of Bengal at Calcutta on Thurs
day reduced its rate to 5% from 6% . Private bank 
rates as reported by cable last evening indicate a 
generally firm monetary situation abroad. In Lom
bard Street both long and short bills closed at 
4% % , which compares with 3% %  on Thurs
day and Friday of last week. Money in London closed 
at 3 % @ 3 % % , which compares with 2% @ 3%  a 
week ago. The private rate in Paris is % %  lower at 
3% %  and in Berlin it closed at 5 % @ 5 % % , against 
5 % @ 5 % %  on Friday a week ago. Money in Berlin 
closed at 4% @ 5% . Brussels is without change at 
41 7-16, Vienna at 5% , while Amsterdam is %  lower 
at 3%. The official rates at the leading foreign 
centres are: London 4% % , Paris 4% , Berlin 6%, 
Vienna 6% , Brussels 5%  and Amsterdam 4% .

The weekly return of the Bank of England on 
Thursday registered a loss of £115,030 in gold coin 
and bullion and of £485,000 in the total reserve. 
Loans were paid off to the extent of £702,000 and the 
proportion of reserve to liabilities increased to 52.27%, 
against 52.04% last week, and compares with 48.44%  
at this date in 1912. An increase of £370,000 in 
note circulation was reported, a decrease of £187,000 
in public deposits and of £971,000 in ordinary de
posits. The bullion holdings now stand at £37,
600,597. One year ago the total was £40,685,454 
and in 1911 it was £38,803,400. The reserve is 
down to £27,411,000, which compares with £30,
051,064 one year ago and £28,966,730 in 1911.

The loans (other securities) indicate a total of £29,
987,000. In 1912 the corresponding figures were 
£35,632,328 and in 1911 £28,890,450. Our special 
correspondent furnishes the following details of the 
gold movement into and out of the Bank for the 
Bank week: Imports, £15,000, wholly from Aus
tralia; exports, £326,000 (of which £10,000 to Malta 
and £316,000 German gold coin sold), and receipts 
of £196,000 net from the interior of Great Britain. 

The Bank of France reported a further increase of
11.253.000 francs in gold following an expansion of
22.146.000 francs in the holdings of the precious metal 
last week. The Bank’s silver increased 2,915,000 
francs. There was a reduction of 154,475,000 francs 
in general deposits, of 151,600,000 francs in bills 
discounted, of 57,900,000 francs in treasury deposits 
and of 34,125,000 francs in advances. Note circu
lation, however, is larger for the week by 142,350,
000 francs. The Bank’s gold holdings aggregate
3.312.699.000 francs. One year ago the total was
3.242.075.000 francs and in 1911 3,212,000,000 
francs. Its silver stands at 619,353,000 francs, 
against 817,200,000 francs one year ago and 857,
125,000 francs in 1911. Circulation outstanding is 
reported at .5,655,570,000 francs, against 5,251,
478,665 francs in 1912 and 5,105,090,990 in 1911. 
Deposits aggregate 672,563,000 francs, against 577,
347,490 francs and 626,154,558 francs in 1912 and 
1911 respectively. The discounts amount to 1,482,
223,000 francs and compare with 1,106,855,039 one 
year ago and 1,035,116,006 francs in 1911.

Notwithstanding the recent large purchases of 
gold by Germany in London the stock of the precious 
metal of the Imperial Bank as reported in this week’s 
statement, issued on Tuesday, indicates a decrease 
of 23,581,000 marks in gold and of 66,097,000 marks 
in cash. The statement records an increase in note 
circulation of 154,229,000 marks, of 37,991,000 marks 
in loans and of 59,809,000 marks in discounts. 
Deposits are 95,765,000 marks lower compared with 
the preceding week. The Bank’s cash holdings 
aggregate 1,294,869,000 marks. One year ago the 
total was 1,250,780,000 marks and two years ago
1.177.860.000 marks. The loans and discounts ag
gregate 1,260,020,000 marks and compare with
1.160.440.000 marks in 1912 and 1,029,980,000 marks 
in 1911. Circulation continues to run considerably 
ahead of a year ago, aggregating this week 1,912,
667,000 nlarks, comparing with 1,656,680,000 marks 
in 1912 and 1,557,700,000 marks in 1911.

Banks and other lenders have been inclined to 
show more independence in their loans and discount 
transactions on the local money market this week. 
Commercial paper required 5% @ 6%  for prime names 
and money rates, especially for late maturities, have 
been advanced substantial fractions. Canadian 
banks have continued to withdraw loans from New 
York and their balances at this centre are believed 
to be at one of the lowest levels of recent years. 
Reports continue to accumulate of a reactionary 
tendency after the protracted boom in the Dominion. 
The Canadian Minister of Finance in advocating 
a loan of $15,000,000 for the Grand Trunk Pacific 
Railway, which was authorized by the Canadian 
House of Commons at Ottawa on Wednesday, made 
a short statement that seems illuminative of the 
Canadian situation and is suggestive of the probable 
effect of such situation upon the American money
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market. He said: “The Government is satisfied,
having regard to the stringent money conditions 
prevailing, and which has rendered it difficult for 
the Grand Trunk Pacific Railway Company to sell 
its securities, that the Government should make this 
advance. In 1909 a loan of $10,000,000 was made 
under almost similar conditions and upon similar 
securities.” Canadian banks have recently been 
selling finance bills drawn on London in New York 
but this has not been so distinct a feature this week 
and New York bankers are inclined to believe that 
the balances of Canadian banks in London have also 
been severely drawn down. The heavy selling of 
Canadian Pacific stock in New York this week is 
ascribed to the calling of loans for which these securi
ties constituted collateral. New York bankers are 
not anticipating anything like severe stringency 
during the next few months. The reaction that has 
taken place in manufacturing and mercantile activi
ties as a result, presumably, of the new conditions to 
be created by the revised tariff is automatically 
releasing the funds that would under other circum
stances be required to finance these activities. 
Funds thus released promise to be available for the 
crop strain in the late summer and early autumn 
and the prospects seem to favor the view that such 
funds will in great measure have been released again 
by the crops by the time they are actively needed in 
trade and industrial circles. The executive of one 
of the largest New York bank tells us that his board 
does not expect stringency either in call money or 
for fixed maturities during the remainder of the year. 
The severe decline that has taken place in quotations 
for securities of all kinds is setting free large sums of 
loanable funds, which is a source of relief quite 
apart from the reactionary mercantile tendency. 
Thus the distinct difference that exists at the moment 
between the supply of banking funds and the supply 
of capital available for investment is being accen
tuated. The result of the New York State offering 
of $27,000,000 in short-term notes furnishes added 
evidence of the firm ideas entertained by buyers of 
securities. The notes, which will be dated June 10 
and mature in February 1914, were over-subscribed 
by about $9,000,000 and were placed on an average 
interest basis of 4.87%. The statement of the New 
York Clearing House on Saturday indicated a de
crease in the cash reserves of the banks and trust 
companies of $782,000. There was, however, a 
contraction in reserve requirements of $692,100, 
resulting from a reduction of $7,396,000 in deposits. 
Thus the cash surplus above requirements declined 
only $89,900 and stands at $27,208,500, which com
pares with $25,506,100 a year ago. The Southern 
Pacific R.R. has arranged for new financing $30,000-, 
000 of 2-year 6% notes, $15,000,000 of which are 
to be offered at once.

The range of call money rates this week has been 
2^8@3%. The highest and lowest figures for Mon
day, Tuesday and Wednesday were 2J^@3%, with 
3% the ruling rate. On Thursday 2}/£% continued 
the lowest figure, while 2% %  was the highest and re
newal quotation. On Friday 3% was the highest,2^% 
the lowest and 2J^% the renewal basis. Rates for 
fixed maturities, as we have already noted, have been 
marked up substantial fractions. Closing quota
tions are 4@ 4)4%  for 60 days, 4 ^ @ 4 )^ %  for 90 
days, 4 j^ @ 4 ^ %  for four months, 5@5}4%  for five 
months and 5M @53^% for six months. Commercial 
paper closed at 5%@6%  for 60 and 90-day endorsed

bills receivable and for four to six months’ names of 
choice character. Others are quoted at 63^@63^%.

The market for sterling exchange has ruled firm 
this week for demand bills and cable transfers, 
though rates for sixty-day bills have been easier. 
London and the Continent have recently been quite 
active sellers of American securities in New York, 
which has, of course, necessitated corresponding 
remittances. Firmer discounts in London have also 
furnished attraction for funds there, and still another 
source of demand has been the inquiry to cover 
tourists’ letters of credit. The embarrassment of the 
St. Louis & San Francisco road may be expected to 
exercise a sentimental influence in the sterling ex
change situation, since the impression has so rapidly 
grown that the unfortunate incident will afford a 
severe handicap against any important movement in 
the near future of American securities either to 
France or Germany. The friction between the Bal
kan Allies over the spoils of war continues a dis
turbing influence at foreign money centres, and there 
does not appear any distinct prospect of a reduction 
in the official bank rates at the European centres in 
the near future. An agreement has been reached 
between the North American Grain Exporters’ Asso
ciation and English importers in respect to financing 
grain shipments from Gulf ports. The agreement is 
on the basis of a thirty-day sight draft. The 
English importers are holding out for a thirty-day 
draft also on shipments from Virginia ports. The 
seven-day sight draft, which has already been agreed 
to, however, will apply to Baltimore and the North
ern Atlantic ports.

The Continental exchanges have been rather irregu
lar this week. The London check rate in Paris closed 
yesterday at 25.23 francs, which compares with 
25.2113 francs last week, and at Berlin the sterling 
check rate closed at 20.4312 marks, which was also 
the closing figure a week ago. Berlin exchange in 
Paris, as reported by cable yesterday, was quoted at 
123.4213 francs, comparing with 123.35 francs a 
week ago.

Compared with Thursday of last week (Friday was 
a holiday), sterling exchange on Saturday was firmer 
for demand and cable transfers, which advanced to 
4 8645@4 8655 and 4 8680@4 8690, respectively; 
sixty days remained unchanged at 4 83@4 8310. 
On Monday the market opened and ruled firm, with 
an advance of 5 points to 4 8650@4 8660 for demand, 
4 8685@4 8695 for cable transfers and 4 8305@4 8315 
for sixty days; the rise was attributed chiefly to 
higher English discounts and extensive foreign selling 
of stocks here. The upward movement was resumed 
on Tuesday, when demand advanced to 4 8660@ 
4 8670, cable transfers to 4 8695@4 8705 and sixty 
days to 4 8310@4 8320. Trading on Wednesday 
was dull, very little business being transacted, though 
the tone remained firm; the main influences were 
further selling of American securities by foreigners 
and the continued rise in discounts at London; the 
close was unchanged for demand and cable transfers 
at 4 8660@4 8670 and 4 8695@4 8705, while sixty- 
days declined to 4 83@4 8310. On Thursday ster
ling rates showed increasing firmness, with demand 
up to 4 8675@4 8685 and cable transfers to 48710@ 
4 8720; sixty days, however, was relatively weaker 
and receded 5 points to 4 8295@4 8305. On Friday 
the market opened strong and advanced about 20 
points but later reacted on heavy selling by several
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large financial institutions. A resumption of^buying 
of our securities by London was also a cause of the 
weakness. An engagement of $200,000 gold was 
made for Antwerp, and rumors were current of a 
renewed movement of gold to Paris in the near future. 
Closing quotations were 4 8280@4 8290 for sixty 
days, 4 8670@4 8680 for demand bills and 4 87@ 
4 8710 for cable transfers. Commercial on banks 
closed at 4 81J4@4 82%  and documents for pay
ment 4 82K @ 4 83. Cotton for payment ranged 
from 4 82%  to 4 83; grain for payment 4 83]
4 83%.

The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $9,566,000 net in cash as a result of the cur
rency movements for the week ending June 6. 
Their receipts from the interior have aggregated 
$16,173,000, while the shipments have reached 
$6,607,000. Adding the Sub-Treasury operations, 
and gold exports, which together occasioned a loss of 
$5,100,000, 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 $4,466,000, as follows:

Week ending June 6 1913. into
Banks.

Out Of 
Banks.

Net Change in 
Bank Holdings.

10.173.000
10.700.000

$0,007,000
21,800,000

Gain $9,500,000 
Loss 5,100,000Sub-Treas. oper. and gold exports.. 

T otal............ .................. - ........... - 32,873,000 28,407.000 Gain $4,400,000

The following table indicates the amount of bullion 
in the principal European b a n k s ._________________

Banks of
June 5 1913. June 6 1912.

Gold. Silver. 1 Total. Gold. | Stiver. | Total.

England-.
France__
Germany. 
Russia a _. 
Aus. Hunb
Spain___
Italy d __
Nctherl’ds 
Nat.Relgd 
Sweden - . 
Swltzerl ’d 
Norway . .
Tot. week. 
Prov. week

£
37,600,597

132,508,040
51,095,050

159,902,000
50.344.000
18.154.000
40.638.000
13.717.000 
7,756,067
5.703.000
6.889.000
2.203.000

£

24",773",640
14.600.000
7.715.000

10.804.000
30.280.000
3.900.000 

781,500
3,878,333

£
37,600,597

157,281,080
65,095,050

107,677,000
61.148.000
48.434.000
50.538.000 
14,498,500
11.035.000
5.703.000 
0,889,000
2.263.000

£
40,685,454

129,682,720
45,104,650

150,288,000
52.098.000
17.032.000
42.320.000
12.110.000 
6,594,607
4.793.000 
0,400,000
2.132.000

£
32,687,680
17,434,350
7.934.000

12.595.000
30.343.000
3.650.000 
1,003,400 
3,297,333

£
40,685,454

162,370,400
62.539.000 

158,222,000
05.293.000
47.375.000
45.970.000 
13,113,400
9.892.000
4.793.000
6.400.000
2.132.000

532,030,354
532,915,983

90,732,473 029,362,827 
90,003,340029,579,323

509,840,491
508,720,821

108,944,703
108,907,810

018,785,254
617,034,631

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

b The Austro-JIungarlan Rank statement Is now Issued In Kronen and Ileller 
Instead of Gulden and Krcutzer. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the 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.

d The division (between gold and silver) given In our table of coin and bullion In 
the Ranks of Italy anil Relglum Is mado from the best estimates we arc able to 
obtain; It Is not claimed to be accurate, as the banks make no distinction In the 
weekly returns, merely reporting the total gold and sliver; but we believe the 
division we make Is a close approximation.

THE SIGNING OF THE PEACE TREATY.
The formal terms of peace between Turkey and the 

Balkan Allies were signed on Friday of last week at 
London, and, although some reservations were made 
by one or two of the signatories as to approval by 
their respective legislatures, the settlement has been 
accepted as final. The Balkan War was indeed 
practically over, so far as concerned active opera
tions in the field, many months ago, and, in fact, 
as we pointed out last week, the Allies have of late 
been indulging in threats at one another rather than 
in threats at Turkey. The single reason for delay 
in the formal conclusion of the treaty has been in 
this war, as in so many others, the controversy 
over the nature and division of the spoils, and 
especially over the territorial distribution. As for 
the certainty of peace, that has existed ever since 
the culminating battles of the war, around the end 
of 1912. The Allies themselves must necessarily

be in a state of exhaustion, financial and industrial, 
which made the settlement of peace inevitable. Once 
the danger of complications among the outside 
Powers was removed, last week’s arrangement was 
a foregone conclusion.

Along with this formal return to a condition of 
peace, two considerations of large importance arise. 
The first has to do with the permanent political and 
geographical changes in Europe which will follow; 
the second, with the immediate effect of the ending 
of the war on Europe’s financial and business situa
tion.

It is probable that the world has even yet hardly 
realized the dramatic character of what has happened 
in the Balkan Peninsula since last October. The 
mere comparison of the events of the past six months 
with the noteworthy dates of Turkish history is 
eloquent. It was in 1389 that the invading Turks 
first got their positive foothold on the Peninsula 
and established Adrianople as their capital. Be
tween that date and 1402 they had captured and 
occupied Bulgaria, Macedonia and Thessaly. Con
stantinople itself, after having been for many 
years the only remaining stronghold of the old 
Byzantine Empire, fell in 1453. Albania, then a 
more distinct political unit than it is to-day, was 
overrun by the Turks in 1470; Belgrade was occupied 
in 1521.

Not until the battle between the Turks and the 
Christian Allies at the gates of Vienna in 1539 was 
this forward movement of the Moslem Empire 
positively checked; but that first reverse was followed 
by a long series of forced retreats, in which, through 
the succeeding centuries, the Turk was pressed back 
toward Constantinople. The process was very slow, 
however. The Russo-Turkish War of 1877 deprived 
the Ottoman Empire of its absolute sovereignty of 
some of the richest Balkan provinces and new 
independencies rose from Turkey’s old dominions; 
yet that, too, settled comparatively little. The gen
eral question of supremacy in the Peninsula was post
poned for future settlement. Turkey, still an ex
tensive European empire, fought with other European 
States, and the new Balkan principalities fought with 
one another. Little except chaos seemed to be de
scending upon the politics of that section of Europe. 
The uprising of the Young Turks five years ago, 
in 1908, and the forcing of constitutional government 
on the empire, gave a momentary turn in a new direc
tion to this peculiar situation. It was only momen
tary. Indeed, it may perhaps be said that the weak
ness and military apathy which followed that effort 
at reform was the signal for the final attack on the 
Turkish Empire. At length came last autumn’s 
great historic gathering of Turkey’s ancient enemies 
and the concerted attack on the Moslem power 
an episode in history which has often brought to mind 
the Hebrew prophet’s description of the downfall 
of Babylon at the hands of a similar gathering of 
tribes— “ The noise of a multitude in the mountains 
like as of a great people; a tumultuous noise of the 
kingdoms of nations gathered together” — and then 
occurred the downfall of the Turkish Empire in 
Europe.

In other words, this war has reversed, at once and 
forever, conditions which have existed in South
eastern Europe for no less than five hundred years. 
Turkey has ceased to exist as a European Power. 
It holds even Constantinople only by sufferance of 
the united Powers. In its place as a European

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



1588 THE CHRONICLE [Vol. XC V I.

Power there are henceforth to be reckoned with 
the two States which, emerging in 1878 from their 
position as provincial dependencies of Turkey, 
remained for more than three decades isolated 
principalities but are now powerful members of the 
European group— stronger than ever before in terri
tory and population as well as in the prestige of 
arms. With them there rises from the old Ottoman 
dominions the new kingdom of Albania, which must 
long remain a political enigma of the future.

Such re-arrangement of the European Powers can
not occur without profound effects on the balance 
of power in political Europe. That fact has, indeed, 
already been publicly recognized by the German 
Prime Minister, in defending his Government’s 
drastic measures for increasing the Empire’s military 
power. Looked upon simply in the light of recent 
history, it would appear that these new Slav powers 
would naturally stand in friendly relations to the 
great Slavic empire of Russia. They would naturally 
entertain hostility to Austria, because of numerous 
events during very recent months, and for that 
reason might be supposed to occupy in general an 
unfriendly relation toward the Triple Alliance, of 
which Austria is a member. This possibility might 
conceivably be increased by the diplomatic friendli
ness long displayed by Germany toward Turkey, 
and now demonstrated to have been a waste of diplo
matic endeavor. Albania’s attitude necessarily re
mains in doubt, for, though its traditions are those 
of a pensioner of Austria, it will not very soon gain 
a position where its attitude will seriously count. 
In one sense, therefore, it might be argued that 
Germany and Austria, after the re-arrangement of 
territorial and political relations in the Southeast, 
will be surrounded by States not favorably disposed 
toward them. To the south of the two Germanic 
empires stand the Balkan States; to the east, Russia; 
to the West, France; and on the sea to the north, 
England.

History, however, long ago taught the lesson that 
nothing is more futile than the making of predictions 
based on apparent relations of the European Powers 
at a given moment. Circumstances are sure to 
shape themselves later on— as they did in the Na
poleonic period, and in subsequent decades of the 
nineteenth century— in such a way as to upset the 
wisest predictions of the diplomats. Moreover, as 
against the seemingly unfavorable situation presented 
by the new alignment of the Powers, there stands the 
reassuring fact that Russia and England are peaceably 
disposed, in a degree which has now been tested by 
the severest of all trials. France, despite her re
cent defiant attitude, is at heart almost certainly 
as much inclined to peace as are its two allies. 
And since Germany was the Power which in recent 
years seemed inclined to be provocative on its own 
account, the situation of the moment ought logically 
to make for a quiet season of international politics— 
though marked, no doubt, by continued extravagant 
expenditure for defensive and offensive armament.

The Balkan States themselves will not improbably 
be long removed from the active sphere of belligerent 
plans and operations, through the mere fact of their 
physical, financial and industrial exhaustion as a 
result of this costly and destructive war. The future 
policy of those States will inevitably be surrounded 
by uncertainty, which the mutual hostility already 
displayed between Bulgaria, Servia and Greece cer
tainly does not render any less obscure. As to ex

actly what will happen, supposing the old dispute 
between Austria and the Hungarian communities 
to break out again on the death of the old Austrian 
Emperor— which cannot be far off— that is a mere 
matter of diplomatic guess-work. What has been 
plainly and unmistakably demonstrated by the his
tory of these peace negotiations is that England 
and Russia are at the present moment the keepers of 
the peace of Europe, and the diplomatic power of 
these two States and their relation to all the others 
are certainly such as to make their labors in that 
direction most effective.

The financial sequel to the formal signing of the 
peace treaty— if one can speak of the sequel at so 
short a range— has undoubtedly been a matter of 
disappointment. Europe’s financial markets, since 
the signing of the treaty, have been more disturbed 
than for many weeks before. Liquidation at Lon
don and Berlin, reflected in our own markets, has at 
times been of a genuinely disturbing character. 
That this should have followed so closely on the an
nouncement of peace to which these very markets 
had been looking for a stimulus in the direction of 
better things merely indicates that such expecta
tions had been overdrawn. The same thing hap
pened, it will be recalled, at the end of England’s 
Boer War, in the middle of 1902. The recovery in 
British Consols from their long decline, which had 
been predicted with such confidence as a sequel 
to definite news of peace, did not occur; the down
ward movement was, in fact, accentuated, and re
newed depression on the London and Continental 
markets came along with it.

The reason for this action, which seemed so clearly 
inconsistent at that time, is plain enough in the light 
of subsequent events. A prolonged period of specu
lation, promotion and trade expansion throughout 
Europe had been checked abruptly by the outbreak 
of the Transvaal War, and the effect of the conse
quent breakdown of the financial and industrial 
boom was not ended by the ending of the South 
African conflict. It does not follow that the same 
results, in similar degree, must attend the ending 
of the Balkan War; in fact, one very noteworthy di
vergence has been the absence of such abrupt and vio
lent trade reaction as in Europe accompanied the 
course of the Transvaal contest. Nevertheless, 
there are circumstances in the two cases which have 
more or less similarity, and which account for the 
disappointing action of the foreign markets in re
sponse to last week’s news.

What the longer sequel is to be in European finance, 
depends on many influences not yet unfolded. The 
waste and destruction in Southeastern Europe can 
hardly have failed to have left some deep marks on 
the business situation, both of the communities 
directly involved and of markets commercially re
lated to them. Austria in particular, the nearest 
business centre to the fighting, has been shaken 
severely in its financial and industrial structure. A 
certain dislocation has inevitably followed in the 
trading markets of the other States. The working 
out from this condition of affairs may be short or 
long in operation, according as circumstances dic
tate. The reassuring fact is that the process of liqui
dation, so far as regards particularly the great finan
cial markets, has already been extremely thorough, 
and that the work of relieving overburdened markets 
through such readjustment of speculative expansion 
has already been carried far.
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ENFORCING EFFICIENCY IN  BUSINESS.
Fads change in the political world as they do else

where. Under the last two Administrations “ trust 
busting”  was the favorite pastime and was excused 
and justified on the plea that large industrial organ
izations under a single control were detrimental to 
the public weal, manifesting a disposition to exact 
undue profits at the expense of the consuming masses. 
The argument was that by resolving the combinations 
into separate parts, competition might be increased 
and prices reduced. Now “ trust busting”  has be
come much less of a fashion, though Attorney 
General McReynolds has indicated the present 
week that there is not to be any leniency of treatment 
for old offenders.

Possibly the reason why new trust prosecutions 
are no longer so prominent is that under President 
Taft and President Roosevelt the work was carried 
so far that little is left for the present Administrate n 
to do. So a new shibboleth has been invented and 
all the faithful are called upon to acclaim it and 
proclaim it. Secretary of Commerce Redfield is 
touring the country in order to gain converts for it 
and to make it appear that a new standard has been 
found by which to gauge business operations. While 
Mr. Redfield is the advance agent of the new cult 
and is battling nobly for it, other leaders of the 
dominant political host are aiding him valiantly in 
the same endeavor. Mr. Redfield, perhaps quite 
unconsciously, though certainly not unintentionally, 
gave expression to the new gospel when he said that 
“ the public has the right to efficiency in its factory 
servants” , meaning by “ servants”  the manufac
turers, who through their productive agencies are 
expected to serve the public.

We call this a new gospel. It is only so, however, 
in its political sense and as a novel weapon in the 
hands of those high in political power. In an 
economic sense it has always been accepted as an 
incontrovertible truth. Beyond question the public 
has the right to efficiency on the part of those who 
cater to the needs of the consuming masses. But 
the public also has the right to determine for itself 
whether such efficiency is being attained. It decides 
this question unintcrmittently for itself by patroniz
ing the manufacturer or producer, at home or abroad, 
who produces the best goods and wares and sells them 
at the lowest figures, thereby furnishing palpable 
evidence of efficiency. Secretary Redfield and his 
colleagues, however, propose to set up a new stand
ard by which to test efficiency— a political standard 
to be fixed by Government agents who are utterly 
without qualification for the work, and whose 
conclusions can not fail to be tinged by political 
self-interest.

There is something amusing about the suggestion 
that Government intervention is necessary. It is 
a flat contradiction of the arguments adduced by the 
Democratic Party all through the late campaign, 
namely that by reducing tariff duties which are 
considered unduly protective competition among 
domestic manufacturers would be restored, prices 
reduced, and natural laws left free once more to work 
out their own cure for the benefit of all concerned. 
Now the Government professes to feel alarm because 
certain manufacturers are expressing fear that under 
the reduced rates they may not be able to continue 
to turn out goods profitably. Obviously, if the 
leaders of the dominant party in Congress, before

fixing the new duties, went carefully into all the facts 
of the case, as it seems reasonable to think they 
must have done, and are sure that the new 
duties are not really destructive to American indus
try, they ought to be willing to abide by the result of 
their work, satisfied that practical test will demon
strate the wisdom and accuracy of their compu
tations.

Government investigation and analysis after the 
new tariff shall have been put into operation, implies 
the absence of investigation and analysis before
hand; otherwise the Government would be in posses
sion of all the needful facts in advance. And to 
assume that the Government is without the facts is 
the same as saying that the tariff framers went 
ahead blindly.

A moment’s consideration will convince any one 
that it is absolutely out of the question for any 
manufacturer to shut down his works, or even to 
reduce wages, in order to discredit the new tariff 
scheme or for political effect. Such a course would 
be absolutely futile. He could hope to gain 
nothing thereby. To shut down plants or reduce 
wages and thereby invite trouble with the operatives 
and mechanics, unless it were absolutely essential 
to do so, would be the height of foolishness. Doubt
less the new tariff is not to the liking of producers in 
many different industries, inasmuch as it reduces 
the existing margin of profits; but we maybe sure 
that so long as any profit remains, no matter how 
small, plants will be kept open and the force employed 
to the fullest extent possible. The conclusive reason 
for so thinking is that when the new tariff once goes 
on the Statute books it will stay there for at least four 
years. No change will be possible so long as the pre
sent Administration remains in power, and this will be 
for four years from the time President Wilson took 
office on March 4. Congress may change in two 
years, but the Administration will remain for the 
full four years. For a munufacturer, therefore, to 
stop work, or to reduce wages in the hope that there
by a change in duties could be brought about would 
be absolutely silly. He would have nothing to justify 
such a step. He could hope to have no influence in 
any event with the present Administration, which 
has shown clearly enough that it is set in its views 
and purposes.

It follows also that if the tariff schedules have 
been framed on a correct;basi,s, the leaders of the 
dominant party have absolutely nothing to fear from 
manufacturers whose interests may be affected by 
the changes made. The new duties are insured a 
long period of trial and it will bo impossible for these 
manufacturers to thwart the new tariff policy except 
by sacrificing their own interests. Hence, if there 
is a shred of profit left, or if a profit can be produced 
by the use of improved methods and processes, 
we may be sure that plants and factories will be kept 
going and in the end these same manufacturers 
may be convinced that, after all, they are just as 
well off under low duties as under high duties, and 
possibly a little better off.

It is most unfortunate under these circumstances 
that the Administration, and the party leaders who 
are aiding it in carrying out its policy, should resort 
to threats, thereby still further complicating the 
situation. As already said, an investigation after 
the enactment of the new tariff bill should be un
necessary if the proper investigation was made before 
the tariff bill was drawn up. Nor could the second
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investigation do any harm provided there were 
assurance that it would be fairly conducted and in a 
spirit free from bias. But this investigation is to 
be a political one— that is, by a political body, or by 
those owing their appointment to political sources; 
and however honest and sincere and well meaning 
they may be, it will be impossible to prevent that 
circumstance from in somo measure influencing their 
judgment and conclusions. Not alone that, but it 
will introduce another meddlesome influence in 
business such as has been so seriously detrimental to 
the country’s industrial progress during the last 
sevon or eight years. In the last analysis the manu
facturer or producer must in any event stand or fall 
by the efficiency test. That is, he must yield 
supremacy to his competitor or rival if the latter, 
through the possession of better plant and machinery 
or the adoption of better methods and processes or 
the development of greater skill or the possession of 
more abundant capital, is able to sell his goods 
cheaper.

But this natural process— the process by which the 
consumer determines for himself whether the goods 
he buys, as indicated by the price asked, meets the 
requirements of full efficiency—is to be cast aside in 
favor of an entirely new method where those who 
devise the laws are to sit in judgment upon those who 
are obliged to abide by the same. The manufacturer 
is to be deprived of his choice— of his free will. 
He is no longer to be allowed to decide whether it is 
profitable for him to continue in business or whether 
he can afford to pay a given rate of wages, but 
Government appointees are to determine the matter 
for him. Of course the Government cannot compel 
a manufacturer to continue in business against his 
will, or pay unwarranted wage scales, but the in
vestigations proposed are intended to apply compul
sion indirectly by holding the manufacturer up to 
public condemnation if he takes any action or adopts 
any course that is calculated to reflect unfavorably 
upon the new tariff legislation. The efforts of the 
investigator will always be directed towards proving 
that the manufacturer, the business man, is wrong, 
and thus he stands condemned in advance.

Most unfortunate of all, in deciding whether or 
not a manufacturer is warranted in shutting down 
mill or factory or reducing wages, the Government 
agent who will pass judgment on his acts will also 
determine the question of capitalization and of profits 
and the rate of dividend that is to be allowed the 
manufacturer. Secretary Redfield, as is known, has 
already laid down the conditions under which the 
Government agent must proceed in reaching a con
clusion. As was pointed out in our issue of May 17, 
the Secretary in his address before the National 
Association of Employing Lithographers declared 
that the Government in its contemplated inquisitions 
would consider “ not merely the facts as they are, but 
also the facts as they ought to be.”  Accordingly, 
the investigator must see to it that the business man 
is not (1) operating with bad equipment, (2) with 
unscientific treatment of material, (3) with anti
quated methods, (4) in poor locations, (5) with in
sufficient capital, or (6) generally ineffective manage
ment. For one or all of these things the producer 
is to be condemned if he discontinues operations or 
asks his employees to accept a lower scale of wages in 
the effort to bring about a readjustment to new tariff 
schedules which eventually might work out satis
factorily enough if there were no outside interference.

Imagine the Government stepping in on the farm, 
where efficiency is at its lowest ebb because the farmer 
has not been under the incentive of developing 
efficiency, and telling the farmer that the plow he 
is using is not up to the standard, that his reaper 
is out of date, that his cattle are not of the right 
breed, that he has paid too much for his land, and 
that he is too greedy in any event and expects too 
high a rate of return. All this might be true, for 
the agricultural industry is vulnerable beyond all 
others because of the low standard of efficiency 
existing; but would the suggestion be tolerated even 
for an instant? Would not the whole country rise 
up and protest, no matter how strong the desire to 
see the cost of living reduced? And yet a precisely 
identical proposition is put forward to be applied 
in the case of the manufacturer and producer.

The worst of it is, too, that Government inter
ference of this kind, when once introduced, when 
once permitted, will not be limited in its applica
tion to business concerns that may be affected by 
the tariff. It will inevitably and very quickly be 
extended to business in all departments of trade and 
commerce. There will always be trouble of one kind 
or another with employees, and this will afford occa
sion for inserting the Government probe, for Mr. 
Redfield has pointed out in how many different ways 
and through how many different departments the 
Government possesses power of investigation. Thus, 
through the whole realm of industrial pursuits, the 
Government agent will be usurping the prerogative 
of the business man and deciding the question of 
wages, of dividends, of profits, of capitalization and 
of efficiency, and deciding all these things in his own 
haphazard way, according to the best guess he may 
be able to make, and never leaving out of considera
tion the political effects, near or remote. Is it any 
wonder in this state of things that the outlook is 
viewed with much anxiety?

We would not refer to the matter again thus at 
length except for the strenuous efforts that are being 
made to spread the new propaganda. Secretary 
Redfield is continuing his speechmaking tour and 
everywhere is reiterating the views expressed before 
the National Association of Employing Lithographers 
on May 14, often in greatly aggravated form. A 
week ago Saturday night he spoke at the Waldorf- 
Astoria at a dinner given to Secretary of War Lind- 
ley M. Garrison, and on Monday of the same week 
(May 19) he spoke at the Chamber of Commerce 
cabinet dinner in Rochester, at which also W. L. 
Mackenzie King, who was Minister of Labor in the 
Cabinet of Sir Wilfred Laurier, spoke. It may be 
thought that we were assuming too much when we 
aid that the investigations proposed meant the de

termination of dividends and of profits and of prices 
and capitalization. But here is what Mr. Redfield 
said at Rochester, as reported in the issue of the 
“ Rochester Democrat”  for May 20: “ If it is true
that these profits are excessive, have we not we 
who create corporations— the right to know !* Who 
will dispute the right of the American people to know 
how their corporations use their rights ? You and I 
are entitled to the facts.”  Note, furthermore, the 
following insidious appeal to the lower instinct of 
the masses:

“ Now, gentlemen, let us face another big fact that 
is slowly emerging into the light. It isn’t worth 
having your beautiful houses in East Avenue and 
your men of genius and of power, if there lies down
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below a great mass of poverty. It isn't worth it. 
There is no Homan law in free America for poverty 
in mill and prosperity in the office. It can't stay. 
It will not stay.

“ It shall be changed from the bottom or the top, 
and from what I have seen here I believe the men at 
the top are going to do it. If the Government of 
America exists for selfish purposes, God help America. 
Commerce is not wholly selfish. Let us say to the 
man on top: ‘Your profits shall be large, because 
you are a leader of responsible and well-paid help’ ; 
and let us say to the man who buys the goods: ‘You 
can buy the products at a reasonable price because 
they are made by well-paid men, guided by men 
of brain and heart to draw large profits for wisdom.’ ”

Taking these remarks in conjunction with what 
President Woodrow Wilson said in his inaugural 
address, and the speeches he made immediately pre
ceding the same, and also the recent remarks of Vice
President Marshall, it almost seems as if we were 
living over again the days of President Roosevelt 
and Attorney-General Bonaparte when engaged in 
their crusade against corporations and against ac
cumulated wealth, and when the business man 
turned with dread to his paper every morning to 
see what startling new threat had been belched forth 
the night before calculated to alarm the business 
world anew. Mr. Roosevelt's record is a thing of 
the past, and is looked back upon with regret. Mr. 
Wilson's Administration has only just begun, and it 
is still possible for him to establish for himself a 
much more enviable record.

T A X IN G  SUPERIORITY.
The device, recommended the present week 

by Attorney-General McReynolds, of putting a 
graduated internal revenue tax upon tobacco 
products, is the latest suggested Governmental 
method of promoting equality by weighting 
superiority. One might be tempted to deem 
this unconstitutional, but the country has grad
ually become wonted to strained interpretations, and 
the Constitution itself confers on Congress the neces
sary power to tax and does not specify either the aims 
or the uses of any tax. Considering reason and the 
customs of centuries, broken by few exceptions, we 
find that the taxing power is the power to forcibly 
take from the citizen for governmental needs and 
expenditures. To use this power of forcible taking, 
not that government may have needed revenue, but 
to force one citizen to do a particular thing or to 
enable another to do some other thing, is a bad em
ployment of power.

Probably the most notable instance of this was 
during the Civil War, Avhen the banks wore induced 
(or were to be induced) to come into the new 
national system by a 10% tax on their circulating 
notes. The purpose was not revenue, for revenue 
was impossible; the constraint was accepted as among 
the necessities of a struggle. The precedent is an 
unhappy one, and the doctrine is insidiously bad, for 
if it is once recognized as admissible there is no defi
nite line of stopping. Congress once unsuccessfully 
sought to abolish the gold premium by threatening 
it with a tax club. Not long ago a proposition was 
broached in Massachusetts to encourage matrimony 
by laying a tax on bachelors. An amendment of the 
pending income-tax bill has been threatened, by 
which, in exactly the manner of the bill against the 
gold premium, “ speculation”  is to be discouraged 
by a 10% tax on sales of property not actually owned 
by the seller, but made for future delivery. There

is no discernible end to the attempts to tax some 
things into and some other things out of existence, 
under the profession of furthering the general welfare.

The remark made with reference to the suggested 
tobacco tax, that “ the principle of a graduated tax 
is analogous to the proposed graduated income tax 
which is now beforejCongress, and has met with popu
lar approval,”  omits one material distinction. The 
latter is a tax for revenue, and has at least a plausible 
excuse in proposing to make those who are best able 
contribute most to Governmental expenses, albeit 
it does carry also an avowed willingness to penalize 
wealth somewhat; the “ popular”  approval comes 
under the human willingness to have somebody else 
squeezed and does not go into the question of prin
ciple. The proposed tax on tobacco products, on 
the contrary, is avowedly and expressly (if not solely) 
for the purpose of weighting the stronger so that the 
weaker may keep up with them. One of the points 
made against a high protective tariff is that it tends 
to setting up plants in unfavorable localities and with 
unfavorable conditions and then burdening the con
sumers of the country to keep these feebler ones 
going. The ancient defect in trades unionism is the 
same: that retards progress by holding back the 
ablest, most ambitious and most energetic workers, 
so that the others may not be left behind. Thus it 
makes against efficiency.

The anti-trust campaign has from the first osten
sibly aimed to promote competition, but to attempt 
that by penalizing efficiency is an economic absurd
ity, however it may flatter a mass of people who have 
been confused by listening to demagogues. This 
Government which hints this latest device is the one 
which has been talking of disciplining manufacturing 
concerns that are lacking in “ efficiency.”  Now it 
would punish the most efficient for being so. And 
just at this time we have an official exposure, by men 
who were in the postal service at the time and are 
still in it, of the manner and degree by which in
efficiency in the postal service was made to show on 
paper a conversion of the ancient deficit into a surplus.

Whatever is desirable to have done, and whatever 
conceivably might be done, for modifying industrial 
and social inequalities and promoting general con
tent, so slack, wasteful and incompetent an agency 
as Government, unable to cure its own faults, is not 
the fit one to undertake it.

PAST A N D  PRESENT COSTS OF M E N ’S 
CLOTHING.

To the Editor of the Commercial and Financial Chronicle: 
Sir— As I notice that there is still some question 

as to prices of clothing and kindred articles bearing 
on the higher cost of living, I beg the use of your 
columns for a re-statement of these matters, about 
which there is such a general misapprehension. 
Briefly, the conditions are these: that in the products 
of manufacture in daily use there has been a steady 
reduction in prices extending over the past twenty 
years. This applies to tools and hardware, sewing 
machines and agricultural implements, and all through 
the wide range of manufactured goods, and is remark
ably (and surprisingly, I find) the case in the matter 
of textiles and clothing.

It is true that the index numbers of the Depart
ment of Commerce and Labor show a small increase 
in average prices of certain fabrics, the reason being 
that the standard fabrics used for comparison are 
largely passe, general trade conditions and demands
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having entirely changed. In certain branches of 
the textile industry the change is so great as to seem 
improbable. Such articles as stockings, knit under
wear, collars and cuffs, shirts and jerseys and sweat
ers are now sold in popular numbers at prices from 
one-third to one-half less than ten and twenty years 
ago; and in some cases, as in silk stockings and socks, 
the reduction is even greater.

Carrying 01W the argument on a ground with which 
I am familiar, let me briefly state the changed con
ditions in the ready-made clothing trade. Probably 
in no line of business has there been so much mis
representation, based on a lack of knowledge of 
every-day facts. Fearing that I might be uncon
sciously led into error from the very closeness of my 
relation to the business, I have consulted two of the 
most reputable clothing manufacturers of my ac
quaintance, one in New York and one in Cincin
nati, 0 . M y broad statement, which has been 
widely challenged, was that medium-priced clothing 
selling at wholesale at $7 50 to $10 per suit, and re
tailing at $12 50 to $20, was far better value for 
value than ten years ago, and that twenty years ago 
the values now given were not to be had at all. 
Clothing at these prices, made of pure wool, durable 
and fast-color fabrics, are to be had in unlimited 
quantities, with every guaranty as to quality and 
make. -

Twenty years ago the popular-priced garments 
coming within the above range were made of the low
est grades of cotton and shoddy cloths; while as to fit 
and style, so great has been the improvement in 
manufacture that no comparison can be made. The 
consequence is that we have a whole nation of 
well-dressed, self-respecting people, and the so-called 
“ working clothes,”  which in other countries stamp 
a class distinction on the manual laborer, are hardly 
known at all. Any one can notice that the workmen 
in the building trades, when the work hours are over, 
take off their overalls and appear as well dressed 
(and more stylishly) as the so-called “ middle classes” 
of other countries.

Two factors have brought about this change. 
One is the preference of the average man to lighter 
weights in his clothing. Fabrics weighing 16 ounces 
to the yard are now the average winter-weight, which 
formerly ran as high as 24 ounces. The second and 
greatest factor has been the improvement in manu
facture, systematization and distribution in the 
wholesale clothing trade. Team work, the use of 
improved machinery and appliances and a remarkable 
specialization, promoting expediency and economy, 
has marked the progress of this great industry. There 
is probably nothing in the whole history of modern 
manufacture, great and varied as have been its ad
vances in other fields, that shows equal growth and 
progress. The improvement in the manufacture 
of woolen cloth, especially in the “ worsted”  branch, 
has also been great, and our fabrics, while more ex
pensive, owing to greater labor costs, are equal to 
any of similar grade made abroad, and in the lower 
grades are more durable and better dyed.

Much that has been said above applies also to the 
women’s garment industry, which has shown even 
more rapid growth; but, owing to fashion changes, 
its product is not standardized and comparisons are 
not available. But no one will deny that the average 
American woman is better dressed, as she is unde
niably more charming, than any other in the world.

Respectfully, j
JOSEPH D. HOLMES. I

B A N K IN G , FIN AN CIAL AND LEG ISLATIVE N EW S.
No bank or trust company stocks were sold at the Stock 

Exchange or at auction this week. Extensive tables re
porting the bid and asked quotations, deposits, surplus, & c.f 
of banks and trust companies in all important cities in the 
United States are published monthly in the “ Bank and Quo
tation Section, the June issue of which accompanies to-day’s 
“ Chronicle.”  Bid and asked quotations for all New York 
City bank and trust company stocks are also published weekly 
in another department of the paper, and will bo found to-day 
on pages 1607 and 1608.

An investigation into President Wilson’s charges of the 
maintenance of a lobby at Washington to influence tariff legis
lation was begun on Monday, the 2d inst., in accordance with 
the resolution adopted by the Senate on May 29. As stated in 
these columns last week, following the issuance by the Presi
dent of a statement in which he declared that “ Washington 
has seldom seen so numerous, so industrious or so insidious 
a lobby,”  Senator Cummins offered a resolution on the 27th 
ult., calling for an investigation of the charges. An amend
ment to the resolution of Senator Cummins was submitted 
by Senator Kern on the 29th, and the latter’s amendment, 
virtually a substitute for the Cummins resolution, was 
adopted (on the 29th) with some slight modifications,'by 
a vote of 38 to 28. The Cummins resolution called for the 
appointment of a committee of five Senators to investigate 
the matter, and among other things requested the President 
to furnish the committee with the names of the lobbyists 
to whom he referred in his statement. Under the resolution as 
finally approved, the Senate Judiciary Committee, or a sub
committee thereof, is directed to conduct the investigation, 
and the President is respectfully invited to aid the committee 
in its investigation by giving to it any information in his pos
session with respect to the subject matter of the investiga
tion which he considers it proper to make public.” In full, 
the resolution is as follows:

Resolved, That the Committee on the Judiciary o f  the Senate or any sub
committee appointed by that committee be and is hereby authorized and 
Instructed to investigate the charge that a lobby is being maintained at 
Washington or elsewhere to influence proposed legislation now pending 
before the Senate. The Committee is instructed to report within ton days 
the names o f  all lobbyists attempting to influence any such pending legis
lation, and the methods which they have employed to accomplish their 
ends; and in giving the name of the lobbyist to give the particular bill upon 
which he is working, and. If it be tho tariff bill, the item ho is seeking to 
change.

Tho Committee is further Instructed to ascertain the character o f  any 
representations made by such persons or any person or persons to influence 
legislation, the names o f Senators to whom they were made, tho names of 
persons making them and the circumstances under which they were made. 
All persons appearing before the Committee are required to testify under 
oath.

Tho Committee shall further inquire and report: (1) Whether any Sena
tor is financially or professionally interested in the production or manufac
ture or sale o f any article or articles mentioned in said tariff bill. and. If so. 
to what extent, or in any other legislation now pending or that has been 
considered during his term as Senator. (2) Whether any Senator repre
sents or is connected professionally or otherwise, directly or indirectly, 
with any person, firm, association or organization engaged in tho manufac
ture, production or sale o f any o f tho said articles.

II is further resolved. That the President is respectfully invited to aid the 
Committee in its investigation by giving to it any information in his pos
session with reference to the subject matter o f  the investigation which he 
considers it proper to make public.

The Committee is authorized to administer oaths, subpoena witnesses 
and send for persons and papers in the prosecution of the said Investigation.

On M ay 31 a sub-committee consisting of Senators Over
man (Chairman), Reed, Walsh, Cummins and Nelson was 
named by the Judiciary Committee to undertake the inves
tigation. This committee decided to call for the appearance 
before it of every Senator (there are 96 of them) in alphabeti
cal order, four Senators being called at a time. A  series of 
eleven questions to be submitted to each of the Senators 
was drafted by the sub-committee as follows:

1. Please state whether or not you are financially interested in tho pro
duction, manufacture or sale o f  any article mentioned in the tariff bill or 
any other bill now pending in Congress, or which has been considered dur
ing your term as Senator; if so, state fully the nature and extent o f  such in
terest and whether you ever sought to Influence any other Senator as to the 
duties upon such articles.

2. Please stato whether you represent or are connected professionally 
or otherwise, directly or indirectly, with any person, firm, association, cor
poration or organization which is engaged in tho manufacture, production 
or sale o f  any article named in the tariff bill now pending in Congress; if so, 
state whether you ever sought to influence any other Senator as to tho 
duties on such articles.

3. Will you please give, in so far as you are able to  do so, the names o f 
all persons who have personally appeared before you during the present 
session for the purpose of Influencing legislation now pending,and especially 
the tariff bill ?

4. Confining yourself for the moment to the tariff bill, please state what 
schedules, paragraphs, or items each o f the persons whose names you have 
given was interested In as developed by the representations made to you.

5. Describe the interviews you have had as fully as you can and state 
particularly whether any person has made any personal appeal or did more 
than merely present an argument upon the merits or demerits o f  tho bill.
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6. Has any person, directly or indirectly, attempted in any manner im

properly to Influence you or your action upon any legislation pending in 
Congress, especially tariff legislation?

7. Do you know or have you any information of the use of any money 
or thing of value or of any other improper means or methods to influence 
action upon any legislation pending in Congress, especially the tariff?

8. Do you know or have you any information of the uso of money to 
maintain a so-called lobby here or elsewhere for that purpose? In connec
tion with your answer, state what you mean by the words "lobby” and 
' ‘lobbying."

9. Do you know of any money being used, directly or indirectly, for the 
publication of newspaper advertisements or other newspaper comments, or 
circulars or other printed matter, intended to mislead or otherwise in
fluence public men or public opinion?

10. Do you know of any lobby or lobbyist maintained in Washington or 
•elsewhere to influence any legislation now ponding before Congress?

11. Do you know or have you credible information of any other fact 
which will throw any light upon the matters now under investigation? If 
so, please state the same fully in your answer, and, if you have stated mat
ters upon Information, give the source of such information.

The issuance of some sixty subpoenas by the Committee 
was begun on the 4th inst., the names of those summoned 
to appear before it having, it is stated, been mentioned dur- 
in*this week’s investigation, while others, it is intimated, were 
suggested by President Wilson. Men identified with sugar 
and wool interests are said to figure among those subpoenaed.

Advices from Washington on the 5th inst. stated that the 
investigating committee has decided to extend its inquiry 
still further and make a sweeping investigation of all organ
ized efforts to influence action upon legislation of any kind 
now pending before Congress or under consideration in the 
recent past. The committee intends to subpoena practically 
all persons thus far mentioned by Senators as among their 
“ tariff callers” and to learn the exact nature of all organized 
work that is being directed toward influencing any member 
of Congress upon any subject. The efforts of the committee, 
it is added, will be centered first upon sugar, next upon wool, 
and after that will take in the supposed activities of prohi
bition and liquor “ lobbies,”  the Alaskan railway forces, 
labor unions, farmers’ protective organizations and practically 
all other organized bodies that have carried on publicity 
campaigns, “ endless-chain” letter-writing or other means of 
influencing members of the Senate or House.

Legislation aimed at the Tobacco “ trust” was introduced 
in the United States Senate this week in the nature of an 
amendment to the tariff revision bill. The amendment 
would levy a special additional graduated excise tax, in 
addition to all other taxes, on manufacturers of tobacco, 
cigars, cigarettes and snuff. An intimation of pending plans 
along this line was furnished in announcements from Wash
ington on the 4th inst., when U . S. Attorney-General M c- 
Reynolds was said to have declared that he had always re
garded the final decree intended to dissolve the Tobacco 
“ trust” as an “ obvious subterfuge and a miscarriage of jus
tice,” and that if there were any proper and just way by 
which he could cure the evil he would do it. It was at the 
samo time announced that as an immediate step he was 
considering suggesting to Congress a graduated excise tax 
on tobacco manufacturers. The measure he advocated, 
M r. McReynolds stated, was “ devised to meet the pleas of 
independent tobacco manufacturers that the dissolution of 
the so-called ‘ trust’ has not relieved them of a situation which 
they say threatens to place them in as much danger as they 
were from the ‘ trust’ before it was dissolved.” Tho amend
ment was introduced on the 5th inst., by Senator Gilbert 
Hitchcock of Nebraska, who, in a statement issued on that 
day, asserted that “ it carries out the suggestion of the At
torney-General.” Following tho criticism loveiled at the 
movement, declarations came from Washington yesterday 
to the effect that the Administration has not committed it
self to the idea. President Wilson is said to have laid stress 
on this, so far as he himself is concerned, and in other ad
ministrative quarters it is declared that the proposition is 
nothing more than a suggestion. According to the statement 
made by Senator Hitchcock, the proposed tax would not 
apply to companies of ordinary size— the number of those 
likely to be affected consisting of about three tobacco com
panies, three snuff companies, two or three companies en
gaged in the manufacture of cigarettes and two cigar com
panies. In his explanation of the legislation offered by him, 
Senator Hitchcock said:

My amendment proposes to add a now section to tho Underwood bill, 
and it Is tho same amendment that I offered last year to tho exciso tax bill. 
It levies a special additional tax on a sliding or graduated scale upon manu
facturers of tobacco, cigars, cigarettes and snuff. It carries out the sug
gestion of tho Attorney-General, and would have the effect not only of 
raising additional revenue from tho overgrown tobacco concerns, but It 
would so handicap them as to permit successful competition from com
panies now rapidly being crushed out by tho monopoly.

Companies of ordinary size would not bo subject to this tax because It 
docs not apply to a production below 80,000,000 pounds of tobacco or 4,
000,000 pounds of snuff a year, so that of tho 2,700 tobacco companies prob

ably only three would be affected, and of the 73 snuff companies also only 
three would be taxed. In the matter of cigarettes the tax would only fall 
on two or at most three companies out of 478, and of the 20,000 cigar com
panies only two companies have a product large enough to be taxed.

Roughly speaking, this additional, progressive excise tax would not reach 
a manufacturer until he controlled about 25% of the total production of the 
article. Over that amount he would be taxed in a rising scale on tobacco, 
1 cent a pound for the first million pounds per quarter, 2 cents a pound for 
the second million pounds per quarter, and so on up to 6 cents a pound. 
These graduated taxes would be in addition to the regular 8 cents a pound 
tax that all manufacturers pay on tobacco and snuff. The same is true of 
the progressive tax on cigars and cigarettes.

Last year the total excise taxes on tobacco, snuff, cigars and cigarettes 
were over $70,000,000.

If this special progressive tax had been levied on last year's business, the 
following trust concerns would have paid this additional tax:

American Tobacco Co., $7,500,000: Liggett & Myers, $3,100,000: Loril- 
lard Co., $144,000: American Snuff Co., $77,000: George W. Helme Co.. 
$69,000: Weyman-Bruton Co., $51,000.

There would also have been other companies subject to this tax if it could 
be shown that they were under tho same ownership or control as any of the 
big companies, and in the case of the Lorillard Co. it would be subject to 
a much higher rate of taxation if it could be shown that it was owned or 
controlled by the same interests that were back of any other company.

It is probable that this tax In the aggregate would reach $15,000,000 a 
year, which is so large that it would soon force a real dissolution of the T o
bacco “ trust.”  If it did not, it would yield a handsome revenue to the 
Treasury and so handicap the trust that It could not carry out its program 
of crushing independent companies.

The Government already has the machinery to enforce this tax. T o
bacco and snuff manufacture in all forms is under complete Government 
control. The power to tax to tho point of destruction is unquestioned. 
It is summary, simple and Irresistible. If it succeeds in this line of manufac
ture, it may succeed in others.

The text of the proposed amendment is given in the New  
York “ Times” as follows:

After Section 4 add an additional section to be known as Section 5. 
as follows:

That manufacturers of tobacco, cigars, cigarettes and snuff shall, after 
the 31st day of December 1913 be subject to pay a special quarterly excise 
tax, in addition to all other taxes provided by law, which special additional 
excise tax shall be payable quarterly and be graduated and levied as follows:

A—On all tobacco, whether smoking tobacco, plug tobacco, twist or fine- 
cut, manufactured during the quarter over and in excess of 20,000,000 
pounds, 1 cent a pound for the first 1,000,000 pounds in excess or part 
thereof; 2 cents a pound for the second 1,000,000 pounds excess or part
thereof; 3 cents a pound for the third 1,000,000 pounds excess or part
thereof; 4 cents a pound for the fourth 1,000,000 pounds excess or part
thereof: 5 cents a pound for the fifth 1,000,000 pounds excess or part
thereof; 6 cents a pound for all above the fifth 1,000,000 pounds excess.

B—On all cigarettes weighing not more than three pounds per 1,000, 
manufactured during the quarter and in excess of 400,000,000 cigarettes, 
25 cents per 1,000 on the first 50,000,000 cigarettes excess or part thereof; 
60 cents per 1,000 on the second 50,000,000 cigarettes excess or part thereof; 
$1 per 1,000 on the third 50,000,000 cigarettes excess or part thereof; 
$1 50 per 1,000 on the fourth 50,000,000 cigarettes excess or part thereof; 
$2 per 1,000 on the fifth 50,000,000 cigarettes excess or part thereof; $2 60 
per 1,000 on the sixth 50,000,000 cigarettes excess or part thereof; $3 25 
per 1,000 on all above the sixth 50,000,000 cigarettes excess.

C—On all cigarettes weighing more than three pounds per 1,000 manu
factured during the quarter over and in excess of 1,000,000 cigarettes, 
$1 per 1,000 on the first 500,000 excess over quarter or part thereof; $2 per
1.000 on the second 500,000 cigarettes excess per quarter or part thereof; 
$3 per 1,000 on all above the second 500,000 cigarettes excess.

D—On all cigars weighing more than three pounds per 1,000 manufac
tured during the quarter over and in excess of 400,000,000 cigars, $1 per
1.000 on the first 100,000,000 cigars excess or part thereof; $2 per 1,000 on 
tho second 100,000,000 cigars excess or part thereof; $3 per 1,000 on all 
above the second 100.000,000 cigars excess.

E—On all cigars weighing not more than three pounds per 1,000 manufac
tured during the quarter over and in excess of 50,000,000 cigars. 20 cents 
per 1,000 on the first 10.000,000 excess or part thereof; 45 cents per 1,000 
on tho second 10,000,000 cigars excess or part thereof; 70 cents per 1,000 
on the third 10.000,000 cigars excess or part thereof; $1 on all above the 
third 10,000,000 cigars excess.

F— On all snuff manufactured during the quarter over and in excess o
1,000,000 pounds, 1 cent a pound for the first 1,000,000 pounds or part 
thereof in excess; 3 cents a pound for the second 1,000,000 pounds or part 
thereof in excess; 5 cents a pound for the third 1,000,000 pounds or part 
thereof in excess; 10 cents a pound for all above tho third 1,000,000 pounds 
excess.

G— In computing the product of any manufacturer, there shall be in
cluded the products, as above specified, made directly by said manufac
turer, and by any company controlled by said manufacturer, in whole 
or in part, through stock ownership, contract, lease or otherwise, 
and any company having directors or stockholders in common to the 
extent of 25% of the stock, or one-third of the directors, shall be considered 
and held to be a part of the same manufacturing organization, and the rate 
of tax shall be based on their combined output, each company to pay upon 
its proper proportion thereof.

H— It shall be the duty of every manufacturer of tobacco, cigars, cigar
ettes, or snuff, on demand of any officer of Internal Revenue, to render 
such officer a true and correct statement, under oath, of the quantity and 
amount of all tobacco, cigars, cigarettes or snuff manufactured by him 
during the quarter, and this statement shall be made on or before the 10th 
day of the month following the close of the quarter. It shall also be the 
duty of every manufacturer, on demand of any officer of Internal Revenue, 
to render to such officer a true and correct statement, under oath, showing 
in detail the ownership, management and organization of the business, 
who the officers and directors or trustees of the same are, what, if any, 
contract, lease or other arrangement exists with another manufacturer of 
tobacco, cigars, cigarettes or snuff.

I— In case of refusal or neglect to render any such statement as herein 
provided, or if there is cause to believe such statement to be incorrect or 
fraudulent, the Collector shall make an examination of persons, books and 
papers in the manner provided by law in relation to frauds and evasion o 
internal revenue laws.

J—Tho special additional quarterly excise tax on tobacco, cigars, cigar
ettes and snuff shall be paid on or before the 10th of April, July, October and 
January, for the previous calendar quarter, and in enforcing this Ac 
and in the collection of this tax all existing provisions of law relating to the 
collection of internal revenue are hereby made applicable, and the Commis
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sioner is hereby authorized to make and enforce proper regulations to carry 
these provisions into effect.

That President Wilson is in favor of having currency legis
lation taken up at the present session is apparent from a 
letter addressed by him in confidence to Senator Tillman on 
M ay 27, but which he permitted to be made public on M ay  
31. The communication as printed in the New York“ Times” 
is as follows:

The White House,
„  . . .  . . .  Washington, M ay 27 1913.Confidential.

M y  Dear Senator: I am warmly obliged to you for your letter o f  the
24th, and want to say that I heartily agreo with the conclusion it contains 
and in which Congressman Johnson joins. This is the time to pass cur
rency legislation, and I think we are in a senso bound in loyalty to the 
country to pass it, so that any attempt to create artificial disturbances 
after the tariff shall havo becomo law may bo offset by a free system o f credit 
which will make it possible for men, big and little, to take care o f  themselves 
in business. I am sincerely obliged to you for your kindness in writing me.

Hastily and cordially yours,
W O O D R O W  W ILSO N .

H on. Benjamin Tillman, United States Senate.
It is stated that there has been submitted to the President 

three bills looking to the reform of the banking and currency 
laws. These, it is understood, have been drafted by Senator 
Owen, Chairman of the Senate Committee on Banking and 
Currency; Representative Glass, Chairman of the House 
Banking and Currency Committee, and Secretary of the 
Treasury McAdoo. It is the expectation that the President 
will indicate such of the provisions in the three bills as he 
deems desirable for enactment and will delegate to Secre
tary McAdoo the task of preparing a now bill in which will 
be incorporated the features favored by the President. 
The three bills, it is stated, agreo substantially in so far as 
the main idea is concerned— that of giving the Secretary of 
the Treasury general control over the issue of all currency. 
It is reported that Representative Henry also contemplates 
submitting a bill to the President and there are likewise 
reports to the effect that either M r. Henry or Representative 
Lindbergh is likely to call for a further “ money trust” 
inquiry.

The House Democrats met in caucus on Monday, the 2d 
inst. and approved the resolution of Representative Un-- 
derwood restricting the legislative program during the 
present session to tariff, currency, emergency appropria
tions and election cases. The resolution provides that “ no 
standing committees of the House, except the Committees 
on Ways and Means, Appropriations, Banking and Currency, 
Printing, Accounts, Rules and Elections, shall roport bills 
orAresolutions to tho]House or have thorn placed on the cal
endars of the Housolunlessjpermission is hereafter expressly 
granted by the caucus authorizing them to so do.”  At the 
same time the caucus ratified the Democratic committee 
appointments. The Republicans of the House ratified their 
committee assignments on M ay 31, while tho Progressives 
approved the committee assignments of their leader, Rep
resentative Murdock, on M ay 28. Tho membership of tho 
new Banking and Currency Committee of tho House is as 
follows:

Democrats: Carter Glass, Chairman, o f Virginia; Charles A . Korbly
o f Indiana; William G . Brown Jr. o f West Virginia; Robert J. Bulkloy o f 
Ohio; George A . Neeley o f  Kansas; Thomas G . Patten o f New York; 
Claude U. Stone o f Illinois; Michael F. Phelan o f Massachusetts, Joe II.' 
Eaglo o f Massachusetts; Otis T . W ingo o f Arkansas; Harry II. Seldomridgo 
o f Colorado; Emmett Wilson o f Florida; Claude Weaver o f Oklahoma, 
and J. Willard Ragsdalo o f South Carolina.

Progressive: Charles A . Lindbergh o f Minnesota.
Republicans: Everis A . Hayes o f California; James F. Burke o f Penn

sylvania; Edmund Platt o f  New York; Frank E. Guernsey o f Maine; 
Frank P . W oods o f Iowa, and George R . Smith o f Minnesota.
< Consideration of currency legislation is expected to begin 
in the House on June 23. Tliree-day recesses until that date 
were decided upon on the 3d inst.

A  resolution, introduced by Senator Owen, authorizing 
the Senate Committee on Banking and Currency to hold 
hearings on proposed currency legislation, was agreed to by 
the Senate on M ay 22. Tho resolution authorizes tho 
Committee, “ by sub-committee or otherwise” , to make 
investigations of banking and currency matters and to com
pile and prepare statistics relative thereto, and to report 
from time to time to tho Senate. In inquiring wliother tho 
author of tho resolution had some definite plan of an investi
gation to bo undertaken, Senator Lippitt alluded to tho 
work of tho Monetary Commission and the exhaustive re
ports made by it, as well as to “ a very elaborate investigation 
mado under tho authority of committees of tho other 
House, and sought information as to whether it was in
tended to duplicate those investigations. In answering this 
query of his colleague, Senator Owen said:

It was in 1908, five years ago, that wo established a National Monotary 
Commission. They havo done a vast work, they havo accumulated a great 
fund of information, and incidentally accumulated quito a valuable library 
on tho bibliography of tho question of banking and currency, a library con
sisting of nearly 2,000 volumes. Their work is of great value, of great u so 
of great importance; but here is a new committeo taking up this question, 
and undertaking to digest theso matters. Therefore they are impelled, by 
a reasonable consideration of this subject, to hear tho experts of tho country 
beforo the Committeo in order that they may be cross-questioned, and so 
that tho Committee may advise as fully as possible.

So now to ask the Chairman of tho Committee what ho proposes to do in 
the way of legislation, assuming that he represents the entire Committee 
in the matter, is going beyond tho point of reason, I think, becauso tho com
mittee has not instructed the Chairman with regard to the matter, nor has 
the Committee itself given such consideration to tho question nor to any bills 
beforo it—although there are several bills before it, including tho bill pro- 
pared by the Monetary Commission— that I could not answer that ques
tion except in a general way, by saying that I shall expect tho Committee- 
to consider the question in its various aspects, to hear expert opinions upon 
it, and make a proper record of them, so that the Senate itself shall be 
informed with regard to what is said by experts upon this topic.

A list of 32 questions through which opinions as to the 
defects in the banking and currency system will bo sought, 
along with suggestions for remedial measures, was approved 
by the Senate Banking and Currency Committee on the 
26th inst. These questions, which were prepared by a sub
committee, are to be sent to bankers and financial oxperts. 
As published in the New Y.ork “ Sun” , they are as follows:

1. What are tho essential defects of our banking and currency system ?
2 . E num erate concisely its advantages and disadvantages.
3. What are tho chief purposes to bo attained in an improved system?
4. Should national banks continue to have a bond-secured currency ?
5. Should tho present requirements of reserves for national banks bo re

duced, increased or otherwise modified?
6. Should an elastic currency bo authorized by law? If so, should It 

bo limited, and to what amount?
7. Should such currency bo tho notes of tho individual banks, or a cen

tral reserve association, or a number of regional reservo associations, or 
of the United States Treasury?

8. Should theso notes bo procured from tho Treasury on pledge of secur
ity, and, if so, of what should this security consist? Should theso notes be 
a first lion of the Government upon tho assets of the association or bank to 
which they aro Issued ?

9. Should all currency be based upon gold? If so, how ought it to be 
issued and what per cent of gold reserve should bo required ?

10. If notes are issued to or by an association, what should bo tho limit 
in amount of this currency for each association, and should this limit be 
based on its capital stock and surplus ?

11. What devico should bo provided to forco tho retirement of this cur
rency in whole or in part when tho legitimate demands of trade subsido?

12. If a tax on this currency payablo to tho Government is provided, 
should it bo graduated so as to increase with tho volume of currency issued 
by the reservo association or graduated so as to increaso with tho length 
of time it is outstanding?

13. Should there bo a central reserve association with branches or a num
ber of reserve associations with or without a contral control ? If a number 
of reserve associations under central control, should that control bo wholly 
with representatives of the various associations or wholly by the Govern
ment or by giving both representation?

14. Should such reservo association havo a geographical territory and 
exercise tho functions of a reservo bank in such territory exclusively, or 
should tho member banks of any reserve association be permitted to oxor- 
ciso a choico as to which of tho near-by or contiguous reservo associations 
they should join without regard to fixed territory?

15. Should such reserve associations have State banks and trust com
panies as stockholders, and, if so, what requirements should bo mado of such 
State banks and trust companies?

16. Approximately how many regional reserve associations should thoro 
bo if that system is adopted? AVhat, if any, should bo tho minimum capital 
stock and what amount of stock should each member bank hold ?

17. How should the directors o f a reserve association bo elected? W h at
should bo their number, powers and term of offico?

18. What should bo the general naturo of tho business of such an asso
ciation ?

19. Should it accept any deposits other than those of banks and should 
it bo allowed to pay interest on deposits?

20. Should it discount double-name commercial paper for its member 
banks on equal terms to all and should its discount rato be public, subject 
to chango weekly?

21. Should it loan directly to member banks, with or without collateral 
security, and should tho rate of interest bo equal to all, public and subject 
to weekly change?

22. Should reserve associations bo permitted to deal with each other 
n tho purchase and sale of commercial paper, exchango, securities and gold ?

23. Should Government deposits bo withdrawn from banks anil placed 
with tho reserve associations, and if so, how should thoy bo apportioned 
and what rato of interest, if any, should bo paid? Within what time could 
this be safely done ?

24. Should every national bank bo required to keep its reserve with the 
association to which it belongs, except such as it keeps in its own vaults, 
or should it bo permitted to keep any certain per cent of its reserve |with 
other reservo associations? If so, how much?

25. Should a reserve association bo required to maintain a reserve against 
its deposits, and if so, in what amount, and should it consist of gold only 
or lawful money?

26. Should tho liability of each member bank in a reservo association 
bo limited to its stock subscription? If not, what should bo tho liability?

27. Should a reservo association have transactions with banks other than 
its own members, and, if so, what character of transactions should bo per
missible ?

28. Should national banks bo permitted, upon payment of a commission, 
to loan their credit by accepting bills arising out of tho ordinary courso of 
commerco, and should reservo associations bo permitted to deal In theso ac
ceptances in transactions with banks or other reservo associations?

29. Should there bo a limit within which banks should bo permitted to 
give acceptances? If so, what limit?

30. What dividends should reserve associations bo permitted to pay tlioir 
member banks ?

31. Should any sharo of tho profits of a reservo association bo distributed 
to tho member banks in proportion to tho average deposits maintained by 
them during tho year ?
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32. Aro you familiar with tho recommendations of the National Mone

tary Commission mado to Congress in January 1912? If so, what is your 
opinion of tho plan and what modifications would you suggest, if any?

Another question has subsequently been added to tho list, 
as follows:

As one of several plans to mobilize tho banking reserves and provido 
an elastic currency, it has been suggested that tho Treasury Department 
establish a division to bo called tho “ Federal Reserve Division,”  which 
should conduct reserve agencies in each reserve city to exercise tho func
tions of tho proposed reserve banks; receivo capital from member banks to 
tho extent of 10% of their capital and surplus; pay 5% interest to tho banks 
upon such capital, but without permitting tho banks to manago tho rcservo 
agencies directly or indirectly; that such reserve agencies should discount 
short-term primo commercial paper and furnish Treasury note currency, 
where needed, to member banks under reasonable safeguards to provent 
inflation, thereby mobilizing the reserves and furnishing clastic currency 
directly to tho qualified banks. This suggestion carries with it a more 
thorough examination of tho national banks and makes tho indebtedness 
to tho Government by such banks a first lien on tho assots of tho banks. 
What do you think of such a suggestion?

A  letter accompanying the above says: “ These questions
aro not to be understood as intimating what point of view 
will bo taken by tho Committee, nor even by tho member 
who has proposed any particular question.” A . Piatt 
Andrew, formerly Assistant Secretary of tho Treasury, and 
who served as Special Assistant to tho Monetary Commiss- 
sion, sat with the Committee during its deliberations on 
the questions last week. M r Andrew is also reported to 
have had interviews last week with both President Wilson 
and Senator Owen.

A  bill introduced on tho 2Gth inst. by Senator Nelson, 
Republican member of the Senate Banking and Currency 
Committee, proposes a system of “ asset-secured currency” 
for national banks under which tlioy could, if necessary, 
issue emergency currency to tho total of $295,000,000. 
Tho bill, it is stated, would give banks authority to issue 
the now notes to an amount not greater than tho difference 
between their present bond-secured currency and their 
total paid-in capital. Tho now notes would constitute a 
“ first and preferred lion” upon all of tho assets of tho bank 
by which they were issued. To restrict tho uso of the new 
curroncy to emergencies, the Nelson bill proposes a tax of 
4 %  J>er year on tho extra notes, increasing in rate monthly 
and reaching 10%  in five months. In a statement accom
panying the bill, Senator Nelson draws attention to tho fact 
that tho total amount of clearing-houso certificates issued 
during tho financial crisis of 1907 was $238,000,000, nearly 
$50,000,000 less than tho amount of emergency currency 
that would be made available under his plan.

Tho decision on the 2nd inst. of tho Senate Finance sub
committee to take from tho free list fresh meats, wheat 
flour and oatmeal was reversed on the 3rd inst., when it 
was voted to change them back again to tho free list. Under 
tho action of tho sub-committee on the 2d fresh meats—  
beef, mutton and pork— wero mado dutiablo at 10%  ad 
valorem; wheat flour was placed on tho dutiable list at tho 
specific rato of 45 cents a barrel, with other wheat products 
at 10%  ad valorem, and tho Underwood duty on oats was 
reduced from 10 cents a bushel to G cents a bushel with a 
compensatory duty on oatmeal said to bo approximately 
5 %  ad valorem; while this rate on oatmeal was not definitely 
determined, it was assured that tho recommendation would 
bo to tako oatmeal from tho freo list. Tho announcement 
of these proposed changes was accompanied by a statement 
that cattle, sheep and hogs would bo left as tlioy aro in tho 
Underwood Bill, dutiablo at 10%  ad valorem, and tho 
Underwood duty of 10 cents a bushel on wheat would stand. 
In justification of its action in proposing tho changes as above, 
it was stated on behalf of tho Committeo that, soon after tho 
passage of the Underwood bill by tho IIouso, many protests 
wero mado against discriminating between raw materials 
and their products, and it was accordingly determined by 
tho Committeo to equalize the rates. In voting on tho 3d 
inst. to roverso its action of tho 2d, and to restore wheat 
flour, fresh meats and oats to the freo list, tho Sub-committee, 
it is stated, did so to meet tho views of President Wilson, 
Chairman Simmons of tho Finance Committeo and other 
Administration loaders, who disapproved tho decision to 
tax meats 10%  compensatory to a duty on cattlo in tho 
Underwood Bill and to assess a compensatory duty on both 
flour and oatmeal. Tho voto to reconsider was taken in the 
Sub-committeo on a motion mado by Senator Simmons, 
ex-officio momber of all the sub-committees handling the 
various tariff schedules, when ho roturned to tho Capitol 
from a conforonce with tho President
~ A  change which it is stated is imperative, and which it is 
plannod to make in tho income-tax featuro of tho tariff bill, 
concerns tho date, fixed in tho bill as January 1 [1913, from

which to compute incomes for taxation. It is stated that 
as the Constitutional Amendment authorizing an income tax 
was not proclaimed as ratified until February 25, 1913, the 
January date in the bill would serve to make the law uncon
stitutional. Aside from the Constitutional defect, argu
ments have been presented, it is reported, in favor of making 
the taxable income accrue for the first year from July 1 or 
later.

It is understood that tho Senate Finance Committee has, 
with the approval of President Wilson, decided to eliminate 
the provision in the bill granting a 5 %  tariff discount on 
imports in American-owned or controlled vessels, thus yield
ing to the protests of foreign nations.

Supplementing the amendments to the income tax provi
sions of the tariff bill urged in a brief filed on behalf of the 
Investment Bankers’ Association of America with the Senate 
Finance Committee a month ago, one of its counsel, Robert R . 
Reed, suggested some further changes at a hearing before the 
sub-committee of the Finance Committee on M ay 27. The 
purposes of the latest amendments are:

1. To provide a complete and effective method of collecting the tax on 
income derived from interest on corporate bonds, particularly on coupon 
bonds payable to bearer, to remove any ambiguity in the pending bill and 
to make it effective for tho Government and just and workable for investors.

2. To remove an unintentional injustice in tho pending bill (and in the 
present corporation tax) and permit the deduction, as a business expense, 
of interest paid in carrying at banks, or on warehouse receipts, valuable 
collateral (including investment securities, precious gems, imported goods, 
cotton, grain, Ac.,) tho subject of sale in such business.

3. To make tho exemption proposed by the bill apply to incomes with 
some relation to tho number of persons dependent upon them—the just 
measure of tho tax and tho burden—to favor the family and discourage race 
suicide.

The following sub-committee of the Senate Committee on 
Education and Labor has been appointed to conduct the in
vestigation of conditions in tho strike district of the West 
Virginia coal fields. Senators Swanson of Virginia (Chair
man), Martine, Shields, Borah and Kenyon. Hearings be
fore tho committee will begin at Charleston, W . V a .,o n  
tho 10th inst.

Seven national banks (out of a total of 559 active deposi
tories on M ay 1) have withdrawn as Government deposi
taries as a result of the new order of the Treasury Depart
ment requiring the payment of interest on all classes of 
Government accounts, at 2 %  per annum, beginning June 1. 
Three of the institutions are located in New York, namely 
the Chemical National Bank, the National City Bank and 
tho National Bank of Commerce; the other four are the 
National Bank of Commerce of New London, Conn.; the 
Merchants’ National Bank of Savannah, Ga.; the First 
National Bank of Buffalo, W yo., and tho Seaboard National 
Bank of San Francisco. The funds surrendered by these 
institutions and the additional $10,000,000 which Secretary 
of tho Treasury McAdoo recently announced would be dis
tributed have been apportioned in various amounts among 
G07 national banks in 475 cities and towns in the 48 States 
and the District of Columbia. The amount thus apportioned 
aggregates $11,581,000. The Secretary has announced that 
ho had reduced tho Government deposits in a number of 
banks, which, he says, “ at the close of the last Administra- 
tion*held amounts which seemed to be excessive or unjusti
fied, the reductions in most cases being made against the 
protests^of^the banks, which desired to retain the deposits 
notwithstanding the interest charge.”  Under the distri
bution the six New England States receive $945,000 placed 
in 53 banks and 42 cities; tho five Eastern States $2,798,000 
in 117 banks in 83 cities; the 13 Southern States $2,902,000  
in 159 banks in 127 cities; the eight Middle States $2,932,000  
in lG4ibanks in 133 cities; tho nine Western States $950,000 
in 72 banksdn GO cities, and the seven Pacific States $1,054,
500 in 42ibanks in 30 cities.

Apportionments were made on the basis of population, 
capital and. surplus, the needs of the respective sections of 
tho country^and the circulation status of tho banks, prefer
ence boing given to those institutions whose present circu
lation amounts to not less than 4 0 %  of their outstanding 
capital. Of tho 607 banks receiving the deposits, 174 were 
already Government depositories and some of tho remaining 
433 banks had been previously known as “ inactive” deposi
tories, holding only nominal balances.

A  meeting of the Currency Commission of the American 
Bankers’ Association is to be held at Atlantic City, N . J ., 
on the 18th inst.
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Of the banking bills signed by Gov. Sulzer since the ad
journment of the Legislature, the most important, according 
to Superintendent Van Tuyl of the State Banking Depart
ment, is the Act creating a commission to reviso the Banking 
Law. The bill was drawn to comply with a recommendation 
made by the Committee of Inquiry in its report to the Gov
ernor. In a statement which ho issued in the matter on the 
2d inst., M r. Van Tuyl said:

There are several great problems that should be solved by this commis
sion, one relative to the supervision of privato bankers and another tho 
protection of the general public from tho depredations of fako investment 
companies.

The great majority of the privato bankers of the State are receiving tho 
deposits of the general public while under no supervision and no restric
tions whatever. Tho great department stores, under tho guise of doing 
a private banking business, are encroaching upon tho field of tho banks, 
trust companies and savings banks, and using the deposits thus received 
in their commercial enterprises. The great firms of private bankers 
connected with the Stock Exchange in New York not only receivo deposits 
largely exceeding those received by our largest banks and trust companies, 
but actually control the greatest and most powerful o f the State institutions 
and of the national banks. Not only are poor and ignorant depositors 
deceived by irresponsible privato bankers, but small investors with a some
what greater knowledge of affairs aro being fleeced by spurious “ invest
ment companies” which have not been organized under the Banking Law 
and are not subject to the supervision of tho Superintendent of Banks.

Referring to other newly enacted legislation affecting 
State banking, Superintendent Van Tuyl submits tho follow
ing memoranda:

Three good laws which will assist in making moro effective tho supervi
sion of banking institutions by this Department aro Chaptors 451, 482 and
670. Chapter 451 makes it the duty of tho directors of banks and trust 
companies in making their semi-annual examinations of such corporations 
to make a special examination as to the existence of loans and to sot forth 
in their report in detail every liability, direct or indirect, contingent or 
otherwise, of every officer or director of every corporation of which any such 
officer or director is also an officer or director, or in which he is benefi
cially interested as a shareholder, creditor or otherwise. The directors 
of such corporations have, of course, a much moro intimato knowledge of 
the corporate and other business connections of their fellow directors than 
an examiner of this Department can possibly obtain. This bill places, to 
a considerable extent, the responsibility for tho existence of such dummy 
loans upon tho directors charged with the duty of making such semi-annual 
examinations.

Chapter 482 came into being because, during tho courso of tho investi
gation of tiie Union Bank of Brooklyn, it became evident that books and 
records of tho bank and of its various branches had been kept in such a man
ner as to facilitate tho frauds perpetrated by officers and employees. Tho 
now law gives tho Superintendent of Banks the power to require tho officers 
of a corporation to keep its books and accounts in such a manner as to en
able his examiners to readily ascertain tho truo condition of its affairs, and 
in case of tho refusal of an institution to follow his instructions, imposes a 

enaityof $100 for each day tho institution neglects or fails to comply with 
his requirements without compelling him, in case of disobedience, to pro 
ceed to tho extremo measure of closing tho institution.

Chapter 670 amends Subdivision 8 of Section 27 of tho Banking Law, 
in relation to loans by a corporation organized under the Banking Law, 
to enable the incorporators or shareholders to pay for, hold or purchase 
shares of stock of such corporation, and is one of tho bills resulting from tho 
investigation into tho affairs of the Union Bank of Brooklyn. The purpose 
of this bill was to prevent a virtual reduction in tho amount of capital stock 
through loans to shareholders who had originally paid in tho capital in cash. 
It also, to some extent, insures control of tho institution, by solvent share
holders. In the case of the Union Bank of Brooklyn, it was evident that, 
after the control of one institution had been obtained, its funds were used to 
purchase control of another institution, which was thonjpractically merged 
with the first institution, and further loans borrowed to obtain control 
of other institutions, which were again practically merged and turned into 
branches. In this manner a largo and umvioidy institution was built up 
with borrowed money obtained from tho institutions whoso stock was pur
chased, although the borrowers had no largo means of their own and placed 
very littlo of their own money at risk. The amendment prohibits any 
corporation from either directly or indirectly loaning any money or property 
to any person for tho purposo of enabling him to pay for or hold shares of 
its stock, cither as tho result of an original subscription to its shares or a 
purchase of its shares, unless tho loan is made upon security worth at least 
15% more than tho amount of tho loan.

Chapter 582 relates to credit unions,” and is one of the results of recent 
Investigations by commissions authorized by tho national Government and 
various State governments and by public-spirited individuals interested 
hi tho development of the country in investigating certain systems of loan
ing in vogue in France, Germany and other European countries. It is do- 

signed to relieve the worthy poor from tho exactions of tho so-called "loan 
sharks,” and provides for tho incorporation of “ credit unions”  for the pur
poso of promoting thrift among members and making loans to members at 
reasonable rates, with or without security.

Chapter 628 is an amendment designed to legalize within this State tho 
Morris plan of industrial savings and loans. This special plan, while not 
entirely original, was devised by Arthur Morris of Norfolk, Va., for tho 
avowed purpose of enabling borrowers of littlo or no means to obtain loans 
which they could pay off in installments, without exposing themselves to 
the exactions of tho so-called “ loan sharks.”

Chapter 484 makes it possible for a savings bank just across tho Connec
ticut lino, or a trust company located over tho Pennsylvania lino, to legally 
make a loan upon real estato located within this State without first obtaining 
a license from tho Superintendent of Banks.

A  bill signed by Gov. Sulzer on the 3d inst. provides that 
in cases where shares or certificates of stock are issued with
out designated nionotary value, tho stock transfer tax shall 
bo at tho rate of two cents for each share transferred. Tho 
bill also requires the filing in tho office of tho State Comp
troller of a certificate, executed by every person, firm, com
pany, association or corporation engaged in making sales, 
agreements to sell, deliveries or transfers of sharos of stocks 
or conducting a stock brokerage business, and giving tho truo 
or real full name or names of the persons conducting the.samo

with their post office address.” In signing tho bill Gov. 
Sulzer submitted the following memorandum concerning it:
M- This is an administrative measure, carefully prepared, and provides for 
efficient enforcement and collection of tho stock transfer tax.

This measure will remove difficulties of determining when and what trans
fer of shares of stock have been made and is tho result of tho experience 
of tho Comptroller’s department, which in tho past has demonstrated its 
inability to collect the tax intended to be imposed under existing law.

The procedure provided by this bill will make for uniformity in book- 
keoping methods of transfer agencies and corporations respecting transfers 
of stock, and will permit stock transfer examiners from tho State Comp
troller’s department readily to ascertain the number and amount of such 
without unnecessary waste of time.

The State Comptroller estimates that tho enactment of this measure will 
prevent an annual loss of revenue to tho Stato estimated, approximately, at 
$1,000,000 a year.

The latest number (May 15 1913) of “ The Investors 
Magazine,”  published in Chicago by S. W . Straus & C o., 
contains an article by George B . Caldwoll, President of the 
Investment Bankers’ Association, on “ The Effect of Blue 
Sky Legislation.” In this special treatise M r. Caldwell 
.writes in part as follows:

Radical "blue sky”  legislation, so prominent in every reformer’s mind, Is 
not good for the people. It is negative, restrictive and non-progressivo; 
it is born of fear, a lack of confidence, duo to a small per cent of losses sus
tained by investors in the past in tho most hazardous enterprises. In tho 
main theso laws aro well intended, but made by men lacking in experience, 
who bolievo a State is not doing its duty by Its citizens unless it acts as a 
guardian of their fortunes. Such a principle is so now and so crude, so 
undemocratic, that it must fail. The right to llccnso good dealers and 
rofuso to licenso bad dealers in any lino of business would bo moro sensible 
and moro effective. * * * “ Blue sky” laws in most instances aro not
different in effect than laws passed by Kansas and Oklahoma in recent 
years “ guaranteeing bank deposits,”  which so far aro a failure and generally 
unpopular. At least only a small percentage of tho banks in those States 
is willing to pay the tax to have their deposits guaranteed and prefer to 
continue to trade on their character and standing rather than as proteges 
of the Stato. * * * In my judgment, "bluo sky” legislation in general
is tho humbug through which tho ambitious radical legislature deceives tiro 
pooplo. I say this because in nearly every law yet passed they attempt 
o restrict and approve securities rather than license dealers. The former 
they cannot possibly do effectively; the latter they could. * * * Tho
Investment Bankers regret that most of these new laws, passed so hurriedly 
without thought or experience, must bo tested in tho courts.

Tho libel suit brought by former President Theodore 
Roosevelt against George A . Nowott of Ishpeming, Mich., 
editor of “ The Iron Ore,”  resulted in a victory for Col. 
Roosevelt and his complete vindication from the charge of 
intemperance, which was tho basis of tho action. During 
the recent Presidential campaign, in which Col. Roosevelt 
was one of the candidates,Mr.Newett accused the ex-President 
of “getting drunk, and that not infrequently. ’ ’Suit for libel, 
in which damages of $10,000 were claimed, was brought 
against the editor by M r. Roosevelt, and the trial was begun 
at Marquette, Mich., on M ay 20. Its termination occurred 
on M ay 31, when public retraction of the charge was made by 
M r. Newett. In accepting the latter’s statement, Col. Roose
velt asked tho Court to impose only nominal damages, say
ing, “ I did not go into this suit for money. I did not go into 
it with any vindictive purpose; I went into it, and as tho Court 
has said, made my reputation an issuo, becauso I wished once 
for all during my lifetime to deal with theso slanders fully and 
comprehensively, so that never again will it bo possible for 
any man in good faith to ropeat them. I have achieved my 
purpose and am content.” The jury, therefore, acting un
der the instructions of Judge Flannagan, roturned a verdict 
for nominal damages (six cents under the laws ofMichigan) in 
favor of the plaintiff. In his statement retracting the charge, 
M r. Newett said in part:

It is fair to tho plaintiff to stato that I have boon unable to find in any 
section of tho country any individual witness who is willing to stato that 
ho has personally seen Mr. Itoosovelt drink to excess.

I have taken tho testimony in tho form of depositions of moro than forty 
reputable witnesses who have expressed tho opinion that on those occasions 
as to which they testify he was intoxicated. I beliovo all theso witnesses 
wero honest in making their statements. I have relied upon theso wit
nesses, but have recognized tho lesser opportunities thoy liavo had to ob
serve the plaintiff and his habits.

I havo been profoundly impressed during tho progress of tins trial by tiro 
naturo and extent of tho evidence produced by tho plaintiff to tho effect 
that ho did not, in fact, uso liquor to excess on any occasion.

I am unwilling to beliovo that these eminent men would purposely mis
state tho facts, or that under the circumstances rolatod by them and their 
Intimate acquaintance with tho plaintiff for so many years they could bo 
mistaken as to. his habits.

I therefore havo been forced to believe that those who havo given de
positions or made tho.statemeut that in their opinion, on occasions to which 
they refer, Mr. Roosevelt was intoxicated had insufficient means and op
portunity of observing him correctly, and wero mistaken.

Up to the time of this trial I had believed that tho statements made in tho 
articles which I published were entirely warranted. But in the face of tho 
unqualified testimony of so many distinguished men, who liavo been in pos
tion for years to know tho truth, I am.forced to tho opinion that I was nus- 
taken.

I am unwilling to continuo to assert that Mr. Roosevelt actually and in 
fact drank to excess. As a publisher of a newspaper, I have never know
ingly done injustice to any man, and neither I nor any of my attorneys is 
willing now to make or continue tho.assertion of an unjust cliargo against 
tho plaintiff in.this case. Wo liavo reached the decision that to continuo, 
expressly or impliedly, to assort_thatJVlr. Roosevelt drank to excess or
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actually became .intoxicated, as sot^forth in .the article ,5would_do him an 
Injustice.

Since in publishing the articlo I acted honestly and In’ good faith, I pro
pose at this timo, and throughout the remainder of tho case, to occupy a 
like position. My position throughout tho introduction of my de
fence is and will bo that in tlufpublication I acted in'good faitii and without 
malice.

Three actions against an alleged “ dyo stuffs trust” were 
begun in Philadelphia on the 3d inst. The suits, in which 
damages aggregating $500,000 are claimed, and which may 
bo trebled under the Sherman Anti-trust Law, were begun 
by James Dobson, trading as John & James Dobson, Nolde 
& Horst Co. and Rambo & Regar. The defendants to the 
three suits aro the Farbenfabriken of Elberfold Co., a New 
York corporation, and tho Farbenfabriken Vorm Fr. Bayer 
& Co., a corporation of Germany, doing business in Pennsyl
vania. In the Dobson suit $400,000 damages are sought 
and in the other two cases filed in Philadelphia the damages 
aro placed at $50,000 in each case. There are also, it is 
stated, suits by textile concerns in other States against the 
defendants. Tho Philadelphia papers state that:

In substance, it is charged that tho defendants maintain a trust and 
monopoly in Europo, whicli they iiavo extended to tills country by organiz
ing companies and agencies over which thoy have absolute control. The 
operation of these concerns, it is charged, has created an unjust, unlawful 
and damaging monopoly to tho whole textile industry. Prices of dye stuffs, 
indigo, drugs, gums, chemical products and other essentials in the trade, 
it isdeclared, iiavo been raised to and kept at grossly exorbitant figures, 
amounting to extortion, which, if continued, would bo ruinous to the 
American industry, particularly if proposed changes in tho tariff are made 
affecting tho textile business. It is also charged that competition from in
dependent dyo products companies has been killed, and that representatives 
of tiie defendants’ alleged trust Iiavo bribed boss dyers to throw out the 
goods of outside concerns and to uso only the products of tho defendants. 
It is contended that the defendants, in their alleged scheme to control the 
trade of this country and to dictato prices, formed several companies in 
America with a trifling capitalization, tho stock being owned or controlled 
by tiie foreign concerns, which aro tho largest dye-stuffs plants in the world.

Alexander Scott, Editor of a Socialist papor, “ The Weekly 
Issue,” was convicted on tho 3d inst. by a jury in tho Quarter 
Sessions Court at Paterson of a high misdemeanor in publish
ing an editorial “ inciting hostility to tho Government.” 
Ho was sentenced yesterday to an indeterminate prison term of 
from one to fifteen years, and to pay a fine of $250. The 
Act under which he was convicted makes it a misdemeanor to 
hold up to ridicule any branch of tho Government of the State 
or of the United States. It was contended by tho State, 
it is said, that the police officers of Paterson wore a part of 
the Government, and that in his editorial reviling the police 
of that city, calling them names, and charging them with 
offences against the law, Scott incited to violence and ridicule 
within tho meaning of tho law. It is further stated that this 
is the first case in which tho law has been invoked in New 
Jersey, and so far as known no other conviction has been 
had under any similar law in any of tho States. The article 
which brought about tho indictment, which is an outgrowth 
of tho silk weavers’ striko at Paterson, is said to have been 
published on February 28.

A  ruling to tho effect that Stato banks in Ohio cannot 
purchase their own stock, unless such purchaso is absolutely 
necessary to prevent loss on a debt previously contracted 
in good faith, is said to have been given by Stato Attorney 
General Hogan. Even in tho cases where tho purchaso is 
permitted the bank is obliged to sell tho stock within six 
months after it has taken it over.

The issuance of an injunction to restrain Attorney-General 
A . A . Lilly of West Virginia and Prosecuting Attorney 
Thomas C. Townsend from enforcing tho penal provisions 
of the nowly enacted West Virginia law prohibiting railroads 
in that State from owning stocks in competing linos, was 
refused on M ay 20 by Judge S. D . Littlepage in tho Kanawha 
Circuit Court at Charleston. The injunction was asked for 
by tho Chesapeake & Ohio R. R. The provisions of the 
law wore given in our issue of April 20.

The Bank Publicity Association of New York City, which 
was launched on April 3, has completed its organization by 
tho election of directors and officers. The directors are
C. E . Meek, Vice-President Fourth National Bank; F. W . 
Ellsworth, publicity manager Guaranty Trust Co.; W . E. 
Purdy, Assistant Cashier Chase National Bank; Horace 
Anderson, Assistant Secretary Title Guarantee* Trust Co.; 
H . A . D u n n  .^Treasurer Columbia-Knickerbocker Trust Co.; 
E . B . Wilson, manager advertising department, Bankers’ 
Trust Co.; N .JP . Gatling, Assistant Cashier Chatham & 
Phonix National Bank; E . A . Bennett, Assistant Cashier 
AmoricanJExchange National Bank; and J. T . D . Cornwell, 
publicity manager^People’s Trust Co J Tho'officers are E. B.

Wilson, President; N . P. Gatling, Vice-President; E . A . Ben
nett, Secretary; Horace Anderson, Treasurer. One of the ob
jects of the association is the study of bank and trust company 
advertising, with a view of elimination of waste, the increase 
of efficiency and the furtherance and protection of the inter
ests of the banking institutions represented in the association.

The complete list of speakers who have consented to ad
dress the convention at Ottawa the coming week (June 12 
and 13) of the New York State Bankers’ Association, at 
either the regular sessions or at the banquet, has been fur
nished by Secretary William J. Henry as follows:

Congressman Andrew Jackson Montague, ex-Govemor of Virginia: 
tho Hon. George E. Roberts, Director of tho Mint U. S. Treasury, Wash
ington, D. C.; George Grafton Wilson, Ph.D., Professor of International 
Law, Harvard University; Senator Robert L. Owen, Chairman of the 
Finance Committee of the Senate at Washington; Professor L. II. BaUey, 
Director of the New York State School of Agriculture at Cornell University; 
Congressman Lemuel P. Padgett, Chairman of tho Naval Affairs Commit
tee, Washington, D. C.; tho Hon. Adolph O. Eberhart, Governor of Min
nesota; James J. Hill, of the Great Northern Ry.; Rt. Hon. Robert Laird 
Borden, Premier of Canada, and probably Secretary of State William Jen
nings Bryan.

The usual arrangements have been made with the New 
York Central Lines for special trains to Ottawa. A  special 
train will leave New York Wednesday the 11th about 3 p.m .; 
Albany, 7 p.m .; Utica, 9:30 p.m .; arriving in Ottawa at 8 
the following morning. For those desiring to go in advance > 
special cars or special trains will be operated, leaving New 
York 7:10 p.m. Tuesday the 10th, arriving in Ottawa about 
noon the following day. Should there be a sufficient num
ber to justify special trains, arrival time will bo earlier. For 
the return trip arrangements provide~for leaving Ottawa fit 
a convenient hour Saturday morning, afternoon stopover 
at Montreal for entertainment and sightseeing, evening 
departure from Montreal and arrival at Albany and New  
York Sunday morning.

The report of the Committee on Arbitration of the Cham
ber of Commerce, presented at the annual meeting of the 
Chamber on M ay 1 by Charles L. Bernheimer, Chairman 
of the Committee, is being distributed in circular form. The 
work of tho Committee is grouped in the report under four 
heads— (1) Arbitration; (2) Conciliation; (3) Education, and 
(4) Mediation in Labor Disputes. The following extracts 
are taken from the two first-named headings:
, A number of important differences between business men have been 

disposed of before arbitrators selected from tho Chamber’s list, and on one 
occasion before the Committee on Arbitration itself. In every instance 
the dispute was fairly presented and quickly tried and a speedy decision 
made. The judgment rendered was in every case accepted by both parties 
and a settlement made in accordance with the award.

* * * * * * * *
The cases discussed, tried or settled by conciliation, under the auspices 

of your Committee, comprised almost every variety of business dispute, 
ranging from Panama hats to shoes, seeds to silks, and building contracts 
to lawyers’ fees. The value of arbitration is signally illustrated by the 
dispute between a business man and his lawyer over the amount of the 
latter's fee. Litigation in court would have been harmful to both—to the 
business man because it would have disclosed certain trade secrets and to 
the lawyer because it involved a question of his personal ability. One 
of tho signal advantages of arbitration is that it provides privacy with 
justice, dispatch and economy. Several matters are now before the 
Committee regarding differences between merchants of the United States 
and foreign countries; for, under our system, disputes may be arbitrated 
under the auspices of the New York Chamber of Commerce, though the 
principals thereto are not members of our Chamber, and not even residents 
of the United States. In tills manner foreign merchants, whose dealings 
with American houses may be lessened through dread of dispute and 
consequent litigation in a foreign country, aro provided with an inexpensive 
and rapid, but none the less effective, means for satisfactory adjustment.

“ Too much restrictive legislation passed and proposed 
in this State and in Washington,” is announced as the reason 
for the proposed withdrawal from business on July 1 of the 
New York Stock Exchange firm of Arthur S. Leland & Co. 
The firm will dissolve by limitation on the date named, and 
no succeeding organization will be formed. The members 
are Arthur S. Leland, Clarkson Potter (the Board member), 
Herbert M . Leland, Wilder B. Hodsdon, George E .H ow e, 
Paul Girardin and Alexander C. Wright.

The arrangements whereby the business of the Aetna 
National Bank of this city has been acquired by the Broad
way Trust Co. were formally ratified by the stockholders 
of the two institutions on Tuesday, the 3d inst. The plans 
incidental to the absorption of the Aetna’s business were out
lined in these columns on April 19; the transfer took place on 
the 29th of that month. The stockholders of the Broadway 
Trust at this week’s meeting authorized the issuance of 
$500,000 of new stock (at $150 per $100 share), raising the 
capital from $1,000,000 to $1,500,000. Of the new capital, 
$100,000 is available for pro rata subscription to the stock
holders of the company, the other $400,000 being held for 
distribution among the stockholders of the Aetna National.
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The question of placing the latter in voluntary liquidation 
on June 5 was approved at Tuesday’s meeting. The Aotna 
was organized in 1904. It had a capital of $500,000 and on 
April 26 had net deposits of $2,522,000. In addition to tho 
allotment of Broadway Trust stock which the Aetna’s stock
holders receive, the payment of dividends in tho liquidation 
of its assets is provided for under the merger plans. On 
June 4 the Broadway Trust reported deposits of $15,500,000  
and surplus and profits of $800,000.

F. Iv. Lister has been made an Assistant Cashier of the 
Fourth National Bank of this city.

A  third dividend to the creditors of the defunct European- 
American Bank of this city was distributed on the 2d inst. 
The institution was closed by the Banking Department in 
August 1910. The present dividend amounts to 6 %  and 
calls for a distribution of $10,744. In the two previous 
dividends 75 %  was paid— 60 %  in Doc. 1910 and 15%  in 
Feb. 1912.

A suit brought in the name of the Union Bank of Brook
lyn Borough against F. Augustus Ileinze resulted instead in 
a verdict for $149,825 in favor of the latter on the 2d inst. 
The trial was by a jury in Part IV . of the Supremo Court, 
Brooklyn, on M ay 31. The bank sought a judgment of 
$300,000 against M r. Ileinze on notes, one of which figured in 
transactions in which the Mechanics’ & Traders’ Bank was 
concerned before it was taken over by tho Union Bank. A  
counterclaim was entered by the defendant, who alleged 
that with the failure of the bank to sell, as he had directed, 
the collateral put up as security for one of the loans, a depre
ciation in tho value of tho collateral was suffered. When tho 
case went to the jury last week, the bank’s claims against 
M r. Ileinze had been reduced, tlirough tho striking out of 
some of the notes, to $195,452. In awarding M r. Ileinze 
$149,825, no mention was made by the jury of the $195,452 
claimed on behalf of the bank; M r. Ileinze is said to have 
admitted this liability at tho trial, and tho jury was instruc
ted by Justice Clarke to take it into account in reaching a 
verdict. Justice Clarke himself therefore ruled on the 
3d inst. that the bank’s claims must be considered as an off
set, and accordingly directed a judgmont in favor of tho bank 
for $45,627— the difference between the claim and the 
Ileinze verdict. Counsel for both sides took exception to 
the ruling and immediately took steps looking to an appeal.

Justice Aspinwall in tho Supreme Court in Brooklyn on 
M ay 19 granted permission to Doputy Superintendent 
of Banks, Edward L. Dodgo, to sell the Hamilton Avenuo 
branch of tho failed Union Bank of Brooklyn to tho Corn 
Exchange Bank for tho sum of $22,750. The latter, it is 
stated, will open this branch at 79 Hamilton Avenuo shortly. 
The abovo transaction marks the second acquisition of Union 
Bank branches by the Corn Exchange Bank, tho Seventeenth 
Ward branch in Greenpoint having been purchased by the 
Corn Exchange in 1910 for $95,000. The People’s Branch 
at Broadway and Greene Avonue, has been rented to a pri
vate individual with a leaso to run about two years, with an 
option to purchase the proporty.

On the 30th ult. Charles J. Knapp, formerly President 
of llie Binghamton Trust Co. of Binghamton, N . Y .,  was 
acquitted by a jury of a charge of violating the banking laws, 
which had grown out of the company’s suspension. M r. 
Knapp, it is stated, was charged with having loaned tho 
Knapp Brothers’ Bank of Deposit, N . Y ., a sum which, 
with other outstanding loans, exceeded 4 0 %  of the trust 
company’s capital and surplus. Tho private bank of 
Knapp Brothers closed its doors at the same time as the 
trust company in 1909. In N ov. 1910 C. J. Knapp was 
acquitted of the charge of having received a deposit in the 
private bank when it was known to bo insolvent.

Charles E. Clark, Vice-President and Cashier of tho 
Birmingham National Bank of Derby— one of the best-known 
men in Connecticut— died on M ay 25 after a few days’ ill
ness. M r. Clark took an activo part in the banking, busi
ness and civic affairs of his town, and probably did more 
toward tho development of the city’s interests than any other 
naan. His connection with tho Birmingham National was 
life long; ho entered its employ as teller in 1866, when he 
was but sixteen years of age; in 1880 he was made Assistant 
Cashier, in 1884 became Cashier and since 1894 had been 
Vice-President and Cashier. Besides serving as an officer 
of that institution, M r. Clark was President of the Homo !

Trust Co. of Derby, President of the Star Pin Co., President 
of tho Birmingham Water Co., Vice-President of both the 
Shelton Water Co. and the Housatonic Wator C o., a director 
of the Derby Gas Co. and other organizations. He was also 
City Treasurer and had been a member of the Board of Ap
portionment and the Board of Relief, in addition to holding 
other civic commissions. Tho esteem in which he was held 
was evidenced by the general suspension of business during 
the hours of the funeral on the 27th. M r. Clark was sixty- 
three years of age.

The Connecticut River Banking Co. of Hartford, Conn., 
moved into its new offices in the Travelers’ Insurance Co. 
Bldg., at Main and Grove Sts., on the 2d inst. The new 
quarters are supplied with up-to-date equipment, and afford 
the bank with increased facilities for tho conduct of its busi
ness. The institution is tho third oldest in Hartford, having 
been organized in 1829, four years after tho Hartford N a
tional and Phoenix National wero started as State institu
tions. The Connecticut River Banking Co. has a capital 
of $150,000, deposits (April 4) of $1,573,847 and assets of 
over $2,000,000. Charles L. Spencer is Chairman of the 
board of directors, Martin Welles is Vice-President and H . W . 
Erving is Cashier. The post of President has been vacant 
since Samuel E . Elmore retired a year ago.

At the annual meeting of Group 4 of tho Pennsylvania 
Bankers’ Association last week, L. T . McFadden, Cashier 
of the First National Bank of Canton, Pa., was indorsed for 
Vice-President of the Pennsylvania Bankers’ Association. 
The latter holds its annual session at Pittsburgh on June 20 
and 21.

James Ferguson Hope, ex-Prosidont of tho Union League 
Club of Philadelphia, died of heart disease at his homo on tho 
1st inst. M r. Hope was a director of tho Philadelphia Na
tional Bank, a trustee of tho Penn Mutual Life Insurance 
Co., a director of tho American Audit & Appraisement Co., 
&c. He was 69 years of age.

In accordance with tho announcement of two weeks ago, 
the co-partnership of Middendorf, Williams & Co. of Balti
more was dissolved on M ay 31, when tho businoss was incor
porated under the name of Middondorf, Williams & Co., Inc. 
The capital is $500,000 and the officers are It. Lancaster 
Williams, President; T . Garland Tinsley, Vice-President 
and Treasurer, and Stuart Olivier, Secretary. The board of 
directors is made up of tho foregoing and J. William Midden
dorf and James L. Sellman. II. Fessendon Meserve rotires 
from the organization. At the time tho reports were circu
lated regarding proposed changes in tho firm, it was rumored 
that Frank A . Munsey would bo an active member of tho new 
organization; while his name, howover, does not appear among 
tho officers, the Baltimore “ Sun” states that it is currently 
reported that he is a contributor to tho capital. Tho “ Sun” 
also says:

It is said tho incorporation of tills firm may interfere with its members 
trading for it on tho floor of the Stock Exchango. Some of them hold soats 
on tho Exchange, but it lias a rule which prohibits a corporation from being 
a member. Therefore, it is said, all its security trades at tho Exchango 
will liavo to be made through some broker, who will lie required to exact 
tho full commission charged to any outside individuals.

The National Bank of Baltimore is making extensive 
alterations and improvements to its bank building so 
as to provide adequate room for its increasing business. An 
extra story is being added, also a mezzanino floor, while tho 
vaults are being removed from tho main floor to tho base
ment. Tho banking room will bo ontirely rebuilt with now 
marble, bronze, &o., making it, when completed, second to 
none in the city. Tho National Bank of Baltimore is tho 
oldest bank in tho South, having been established in 1795. 
T . Rowland Thomas is President and William J. Dolcher, 
Cashier. George T . Bishop, President of the Washington 
Baltimore & Annapolis Electric R R ., was recently elected a 
director of tho bank. Ho was also made a director on the 
29th ult. of the new Munsoy Trust Co. of Washington, D . C ., 
which opened for business on M ay 15.

Two Cleveland, Ohio, banks have recently celebrated an
niversaries. Tho fiftieth anniversary of tho First National 
Bank occurred on M ay 23, while tho Central National 
reached its twonty-third year on M ay 28.

Frank E. Baxter, formorly Stato Superintendent of Banks 
in Ohio was acquitted on M ay 14 by Judgo E . B . Kinkead, in 
the Criminal Court at Columbus, of the charge of misappro
priating funds of tho failed Columbus Savings & Trust Co.
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•during tlie liquidation of its affairs. According to tho “ Ohio 
Stato Journal,”  Judge Kinkead held that the statute cover
ing embezzlement had not been violated because M r. Baxter 
had replaced with interest tho money he is alleged to have 
misappropriated.

Herbert E. Bradley has been elected Vice-President and 
a director of the Columbus Savings Bank of Columbus, Ohio, 
and B. S. Dickson has beon appointed Secretary and Treas
urer of tho institution to succeed the late Charles D . Hin- 
man. Charles G. Henderson is President.

An application to change tho name of tho Drovers’ De
posit National Bank of Chicago to tho Drovers’ National 
Bank has been approved by tho Comptroller of tho Currency. 
The proposed name is not altogether new, as the institution 
was known as tho Drovers’ National Bank until December 
1902, when it was reorganized as the Drovers’ Deposit 
National. The bank recently increased its capital from 
$600,000 to $750,000.

On account of impaired health, J. G . Orchard has resigned 
as Cashier of the Merchants’ Loan & Trust Co. of Chicago, 
a position which ho has occupied for almost twenty years. 
M r. Orchard started with the bank about thirty years ago, 
and for a number of years prior to his appointment as Cashier 
was manager of the foreign exchange department. Paul C. 
Peterson, an Assistant Cashier for tho last eleven years, has 
been elected Cashier to succeed M r. Orchard. M r. Peterson 
has been in tho employ of the bank for twenty-nine years, 
having started in its clearing-house department, and, like 
M r. Orchard, held tho position of manager of the foreign ex
change department prior to his election as Assistant Cashior.

The directors of the Stock Yards Savings Bank of Chi
cago have declared a quarterly dividond of 4 % , payable 
Juno 30. This places the stock on a 16%  per annum basis, 
tho institution having paid 10%  in 1912 and 8 %  previously.

The organization of a number of now Chicago banking 
institutions is planned. The Public Trust & Savings Bank 
is the name of one of the prospective institutions; it is 
being organized with a capital of $300,000 and surplus of 
$60,000, and will bo located at’ Madison and Market streets 
in the Hearst Building.

A  permit has been issued to T . A . Thompson, 0 .  E . Fischer 
and Hugh Mannis to organizo tho Indiana Trust & Savings 
Bank of Chicago. The bank is to have a capital of $200,000.

John M . Lanavicz, Frank J. Palt and G. E . Anderson 
have been granted permission from the State Auditor to 
organize tho Southwestern State & Savings Bank of Chicago, 
with a capital of $200,000.

The Lake & State Savings Bank of Chicago is to be estab
lished with a capital of $250,000. Tho incorporators are: 
Sewell L. Avery, Myron B . Cottrell, Frederick II. Wickett 
and Herbert Green.

Permits have also been granted for the formation of the 
following institutions:

Tho Commercial Trust & Savings Bank; capital, $500,000; organizers, 
Robert Joss, E. W. Fleinly and A. R. Maloney.

Tho Cook County Stato Hank; capital. $500,000; organizers, F. A. S. 
Price, O. S. Nolsman and Robert Joos.

Tho Depositors’ Stato & Savings Bank; capital, $300,000; organizers, 
S. Zalcski, Edward J. Probis and Stanley I. Ratajczak.

Tho City Trust Sc Savings Bank; capital, $200,000; organizers, R. N. 
Lansing, J. B. Christerson and John R. Gray.

Tho Lincoln Trust Sc Savings Bank; capital, $200,000; organizers, Oscar
B. Conklin, Theodoro G. Behrens and Fred. O. Schmidt.

The United States Bank of Chicago; capital, $200,000; organizers, 
Fred. Bernstein, Simon Heck and Carl Lundberg.

Tho Madison & ICedzle State Bank; capital, $200,000; organizers, 
Benjamin Kulp, Jool W. S. Flesh and A. L. Peterson.

Tho Broadway Trust Sc Savings Bank, capital $200,000; organizers, 
Ilomcr B. Corbin, Cornelius B. Ames and Georgo F. Fitzgerald.

“ The Story of tho Woodruff Trust Company” is the 
titlo of a booklet written by Georgo Woodruff, President 
of the institution, explaining tho working of this now organi
zation. Tho formation of the company was undertaken 
about a year ago. Tho institution (which is located 
at Joliet, III.) is popularizing in Illinois tho European 
method of handling farm mortgages. The company was 
incorporated under tho Illinois Banking Law and has all 
tho powers of a Stato bank and trust company. Its busi
ness consists in loaning money on farms and homes located 
within tho limits of tho State of Illinois, and obtaining tho 
money to loan, not from doposits, but by tho sale of its 
mortgago bank bonds, which are tho direct obligation 
of (the company, and are further secured by the deposit 
of mortgages as collateral with tho First Trust & Savings

Bank of Chicago. President Woodruff of the Woodrufj 
Trust C o., delivered an address in Boston a short time since, 
graphically illustrating the chief causes of the increasing 
cost of living. Copies of the address have been distributed 
in circular form.

Henry M . Blaekmer has resigned as President of the Inter
national Trust Co. of Denver to take charge of the financial 
details of the oil properties of the Verner Z. Reed-Oliver H . 
Shoup interests. M r. Blaekmer succeeded the late David 
H . Moffat as President of the trust company during the 
summer of 1911. He is said to be a heavy investor in the 
stocks representing the Reed interests. He is President of 
tho Cripple Creek Central RR.

The annual gathering of the North Dakota Bankers’ 
Association will take place in Grand Forks on June 17 and 18. 
The speakers at tho convention and their topics are as fol
lows: George Woodruff, President of the First National Bank 
of Joliet, 111., on “ Farm Finances” ; N . F. Hawley, Secretary 
and Treasurer of the Farmers’ & Mechanics’ Savings Bank 
of Minneapolis, on “ The School Savings Bank” ; Joseph 
Chapman Jr., Vice-President of the Northwestern National 
Bank of Minneapolis, on “ The Better Farming Movement” ; 
Detective William J. Burns on ‘The New Era in Crime” ; 
L. E . Birdzell of the North Dakota Tax Commission on 
“ Bank Taxation” ; J. L. Bell, Vice-President of the First 
National Bank of Bismarck, N . D ., on “ Colonial Currency,” 
and Frank L. M cVey, President of the University of North 
Dakota, on “ Capitalizing Farmers’ Operations.”

Fred. J. Paro, of the National Bank of Commerce of St. 
Louis, has been made Assistant Manager' of the bank de 
partment. M r. Paro, it is stated, began his banking career 
in 1904, when he became private secretary to M r. Randolph, 
then President of the Commonwealth Trust Co. of St. Louis.

A  second dividend is being distributed to depositors of 
the defunct Commercial Bank & Trust Co. of Louisville, 
K y ., amounting to 2 5 % . The first dividend of 33 1 -3%  
was paid in February. The institution closed its doors on 
Jan. 22.

Believing that advertising, to be effective, should be timely, 
the Commonwealth Trust Co. of St. Louis makes it a rule 
to take advantage of every subject of current interest, 
whether local or national. Hence, while the case of M r. 
Walker, the Georgia banker, commanded widespread at
tention, that subject was used by the company as the foun
dation for an advertisement in which it referred to his 
hurriedly written will after he had, through mistake, taken 
the deadly poison, and pointed out to the reader the advisa
bility, because of tho uncertainty of life, of conferring with 
the company without delay regarding the making of a will.

Under the presidency of R. C . Ayres, the Citizens’ State 
Bank^& Trust CoJof Dallas has been organized with $150,
000 capital, and was opened for business on M ay 31 at Main 
and Poydras streets. A  charter for the new institution was 
issued on May 26. Besides the $150,000 capital, the company 
starts with"a surplus’o'f‘S30~000. _ P resident Ayresftvas Vice
President of the Commonwealth National Bank of Dallas, 
his withdrawal from that post having occurred several months 
ago with the institution of steps for the formation of the 
new organization. M r. Ayres has associated with him as co
officers in the Citizens’ State Bank & Trust C o., J. P Smith, 
Vice-President; J. H . Blocker, Cashier, and H . M . Walden, 
Assistant Cashier. M r. Smith is a member of the banking 
firm of Smith, Womack & Smith of Dallas, and Cashier 
Blocker wras formerly President of the Wolfe City (Tex.) 
National Bank.

At a recent meeting of the directors of the Merchants’ 
National Bank of Los Angeles, it was decided to increase 
the bank’s capital from $200,000 to $1,000,000. The plans 
with regard to the issuance of the new stock provide for the 
declaration of a dividend of 300%  on the present capital.

While California is enjoying remarkable development in 
all lines of business, yet no part of the business world is show
ing greater expansion or more progressiveness than its finan
cial institutions. As an evidence of this there has just been 
completed in the new financial district of Los Angeles the 
magnificent new home which is now being occupied by the 
First National Bank of that city. The United States is 
noted for its many handsome banking houses, but this in-

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



1600 THE CHRONICLE [Vol. XCVI

stitution’s new quarters rank second to none. An idea of 
the magnitude of these new quarters may bo gained from the 
fact that the space occupied by the bank is 17,000 square 
feet, of which about 6,000 square feet is devoted to the use 
of the public alone. The main room gives an impression of 
some great court, the effect being carried out by its marble 
walls and massive marble pillars, while a largo fernery of 
tropical plants and palms is placed in its centre. The color 
scheme is carried out in ivory with a relief of light blue and 
gold, the same decoration being also used in the handsome 
coffered ceiling of ornamental plaster, and also on the electric 
fixtures, which supply the bank with the most approved ideas 
of the indirect lighting system. An interesting feature of the 
bank’s new equipment is embodied in a photographic ma
chine which will photograph instantaneously the front and 
back of twenty checks or other items which are to be entrusted 
to the mails, the process taking less than one minute. The 
last official statement of the bank showed deposits of over 
$20,000,000, while deposits of its affiliated institution, the 
Los Angeles Trust & Savings Bank (which is owned by the 
stockholders of the First National) were reported at about 
$20,000,000, making total deposits, of about $40,000,000 in 
both institutions.

The annual meeting of the Merchants’ Bank of Canada 
(head office Montreal) was held on M ay 21, the date having 
been changed last December from the third Wednesday in 
December to the third Wednesday in M ay. The statement 
presented at the current meeting thus covered only the five 
months from N ov. 30 to April 30. The net profits for this 
period amounted to $533,653; there was a balance of $148,
718 brought forward from Nov. 30 and out of the total of 
$682,371 thus available, $281,357 was appropriated in two 
dividends (one covering three months and the other two 
months) at 10%  per annum, the balance of $401,014 being 
carried forward to the new account. The premium of $8,415 
on new stock has been transferred to the Reserve Fund, in
creasing it to $6,419,175. Because of the brief period 
covered, no provision on account of bank premises or officers’ 
pension fund was made at this time. The deposits in the 
April 30 statement are $59,769,390, while the total assets 
are $80,573,899. E . F . Hebden is General Manager.

J a n u a ry ____
February ___
M a rch ______
A p r i l_______
M ay _______
June _______
J u ly ................
August............
September___
O ctober_____
November __ 
D ecem ber___

T o ta l.........

1913.
56,436

5,315
5,537
5,972

-Exports-
1912.

56,028
5,122
5,806
4,941
6,726
5,046
6,591
6,077
6,011
6,172
5,834
7,608

SILVER.

1911.
$5,651
4.453
5,897
7,610
5,054
5,778
5,275
4,870
4,940
5,087
5,052
5,997

1913.
$4,201

2,481
3,184
2,806

-Imports—  
1912.

$4,358
3,781
3,712
4.189
4,345
4,880
3,436
3,952
3,649
4,684
3,417
3,998

1911.
5,5513
3,898
3,197
4,252
3,556
3,506
3,921
3,653
4,162
3,404
3,339
3,307

............ 571,962 $65,664 ............ $48,401 $43,746
EXCESS OF EXPO RTS OR IM PO RTS.

■---------------Merchandise-------------  ----------Gold----------
1913. 1912. 1911. 1913. 1912.

January . . .  +  $63,970 +558,860 +$66,522 +  311,028 — $3,226
February . . .  +  44,081 +64,656
March.............+  32,089 +47,835
A p r i l ............. +  55,632 +16,729
M a y ..........  +19,682
Jun e..........  +7,203

+  54,262 +7,016 +7,652
+  22,891 +13.696 +3,118
+  38,161 — 1,004 —2,076
+  23,338   +1,104
+  18,900   +1,560
+  9,643   +3,517

+  18.240 ______ — 3,079
+  70,627 ______ — 3,633
+  77,760  — 11,557
+  75,591   — 1,764
+  84.232  — 10,740

---------Silver----------
1913. 1912.

+  $2,235 +$1,670 
+  2,834 +1,341
+  2.353 
+  3,166

July................................  +218
August..........................  +13,088
September.................... +54,858
O ctober.......  ...........  +76,646
N ovem ber.. ______  +125,149
D ecem ber... ______  +96,221

Total......................... +  5581,145 +  $560,168 .............— $19,124 ............— $23,561
+  Exports. —  Imports.
Totals for merchandise, gold and silver for ten months :

+  2,094 
+  752 

+  2,381 
+  166 

+  3,155 
+  2,125 
+  2,362 
+  1,488 
+  2,407 
+  3,610

TenMonths
«)0(.simittea)

Merchandise. Gold. Silver.
Exports Imports.

ExcessofExports Exports. Imports .
ExcessofExports Exports . Imports .

ExcelsofExport
S

25,745
15,293
15,043
8,014
9,991

11,040

1912-13
1911-12
1910-11
1909-10
1908-09
1907-08

$
2,107,859
1,890,708
1,754,461
1,486,013
1,422,269
1,631,794

%
1,545,907
1,366,536
1,274,605
1,318,233
1,071,195
1,018,193

$
501,952
524,172
478,856
167,780
351,074
613,601

s
64,725
45,706
12,616

116,246
72,014
37,250

%
61,246
39,979
63,823
35,621
39,373

141,786

s
3,479 
5,727 

/ 5 1,207 
80,625 
32,641 

'104536

s
61,553
53,119
53,918
46,568
45,749
49,455

*
35,808
37,826
38,875
38,554
35,758
37,815

/E xcess of Imports.
Similar totals for threomonths since January 1 follow:

Three
l. s 
000s omitted

Merchandise. Gold. Silver.
Exports. Imports .

ExcessofExports Exports. Imports .
ExcessofExports Exports. Imports .

ExcessofExports
19 1 3 .. .
19 1 2 .. .
19 1 1 .. .
1 91 0 .. .
19 0 9 .. .
19 0 8 .. .

$
808,258
786,002
692,961
545,788
547,231
648,818

*
612,486
597,923
511,125
560,710
477,272
346,302

$
195,772
188,079
181,836

14,922
69,959

302,516

S
50,697
21,775

3,360
47,200
44,316
18,335

%
19,961
16,307
23,991
11,669
15,505
19,858

s
30,736

5,468
/20.631
35,531
28,811
/1.521

$
23,261
21,897
23,611
18,330
19,420
17,048

8
12,072
10,040
14,898
15,238
14,075
14,298

$
10,589
5,857
8,713
3,098
4,751
2,750

TRADE AND TRAFFIC MOVEMENTS.
LAK E SUPERIOR IRON ORE SH IP M E N TS.— The 

movement of Lake Superior iron ore for M ay was the largest 
on record for that month, the shipments aggregating 7,284,
212 tons, an increase of 1,365,138 tons over the correspond
ing month last year. Below we show the shipments from 
the various ports for M ay 1913, 1912 and 1911 and for the 
season to M ay 31:

------------------ M ay—
Port (tons) 1913. 1912.

Escanaba.. 738,158 712,359
Marquette. 489,547 356,914
A sh la n d ... 681,460 513,484
Superior. . .2,047,396 1,931,307
Duluth____1,939,848 1,276,027
TwoIIarborsl.387,803 1,128,983

------------- - --------Jan. 1 to M ay  31-------
1911. 1913. 1912. 1911.
436,008 955,187 792,889 529,540
204,093 527,041 356,914 218,931
226,528 734,941 521,772 267,865

1,239,153 2,300,271 1,995,723 1,315,892 
896,113 2,100.220 1,294,264 947,155
682,924 1,532,939 1,161,554 737,081

T ota l....7,284,212 5,919,074 3,684,819 8,150,59916,123,116 4,016,464

IMPORTS AND EXPORTS FOR APRIL.
The Bureau of Statistics at Washington has issued the 

statement of the country’s foreign trade for April, and from 
it and previous statements we have prepared the following 
interesting summaries:

FO REIGN  T R A D E  M OVEM EN T OF TH E  U N ITE D  STATES. 
(In the following tables three ciphers (000) are In all cases omitted.) 

M ER CH AN D ISE .

January ____
1913.

— Exports— 
1912. 1911. 1913.

—Imports— 
1912. 1911.$227,033 $202,446 $197,083 $163,063 $143,586 $130,561February ___ 193,997 198,844 175,957 149,916 134,188 121,695M a rch ______ 187,427 205,412 161,933 155,338 157,577 139,0-12A p r i l_______ 199,801 179,300 157,988 144,169 162,571 119.827M ay .............. 175,380 153,152 155,698 129,814June _______ ______ 138,234 141,707 131,031 122,807______ 148,885 127,697 148,667 118,054August______ 167,845 144,185 154,757 125,945September___ 199,678 195,799 144,820 125,172O ctober_____ 254,634 210,366 177,988 132,606November . . 278.244 201,753 153,095 126,162D ecem ber___ 250,316 224,907 154,095 140,674

T o ta l ......... $2,399,218 $2,092 527 $1,818,073 $1,532,359
GOLD.-Exports-

January ____
F eb ru a ry ___
M a rch _____
A p r i l ..............
M ay _______

1913.
$17,238

12,373
18,077
3,009

1912.
81,915
10,589
7,454
1,817

4.451
7,171
7,265
2,498

568
330

2,710
657

June ..............
July ................
August______
September___

November . .  
D ecem ber___

T o ta l_____ ______ $47,425

1911. 1913. 1912. 1911.
$924 $6,210 $5,141 $9,541

425 6,357 2,937 5,806
505 4,381 4,336 4,119

1,506 4,013 3,893 4,525
6,817 3,347 5,015
3,075 5,611 4,768
2,178 3,748 2,595

481 5,577 4,105
2,353 4,201 4,704
3,984 11,887 4,10213,941 4,474 3,458

994 11,397 4,707
$37,183 $66,549 $57,445

Canadian Bank Clearings.— The clearings of the Cana
dian banks for the month of M ay 1913 show a decrease from 
the same month of 1912 of 3 .2 % , and for the fivo months 
the gain reaches 5 .8 % .

Clearings at-
May. Five Months.

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

Inc. or 
Dec.

C a n a d a —
M on treal___
T o ro n to ____
W inn ipeg___
V a n co u v e r ..
O ttaw a..........
V ictoria____
C a lg a ry ____
H am ilton___
E d m o n to n ..
Q uebec..........
St. John____
H a li fa x ____
L ondon  ____
R eg in a ..........
Saskatoon . .  
M oose  Jaw . 
Lethbridge .  
Brantford . .
B r a n d o n ___
F ort W illiam  
N ew  W estm . 
M ed icine H  t

$
248,446,965
189,212,866
139,394,050
54,445,095
16,706,525
16,555,539
21,514,258
15,779,334
18,418,176
13,687,581
6,987,323
8,874,305
7,974,727
9,568,096
9,342,785
5,277,837
2,394,847
2,811,995
2,583,483
4,354,285
2,929,138
3,200,000

$
248,675,889 
206,382,191 
139,362,002 
55,979,196 
24,599,610 
14,814,154 
24,105,424 
13,901,669 
18,229,250 
13,078,471 
7 ,657,473 
8 ,043,667 
7,567,296 
8,738,392 

10,598,108 
5,037,086 
2 ,932,396 
2 ,465,026 
3,052,826 
5,309,519 

N ot Incl. In 
N ot Incl. In

%
— 0.1 
— 8.3 

+  0.02 
— 2.6 

— 32.1 
+  11.8 
— 10.7 
+  13.5 

+  1.0 
+  4 .7  
— 8.7 

+  10.3 
+  5.4 
+  9 .5  

— 11.8 
+  4 .8  

— 18.4 
+  14.0 
— 15.4 
— 18.0 
total, 
total.

$
1,153,025,162

906,049,439
601,375,152
259,436,237

82,207,202
77,122,752

100,064,330
72,620,146
86,946,294
64,389,029
34,381,404
41,067,567
38,931,440
54,501,262
42,243,054
26,035,835
11,266,812
13,448,591
12,271,481
17,650,175
12,625,883
3,200,000

$
1,064,114,072 

857,445,042 
574,430,934 
251,928,420 
110,230,478 
67,257,080 

100,783,770 
62,644,503 
83,091,988 
56,402,539 
33,991,565 
39,096,607 
33,648,935 
41,602,034 
42,346,774 
21,875,546 
13,045,665 
12,116,277 
11,825,385 
14.575.375 

N ot Incl In 
N ot Incl. In

%
+  8.4  
+  5 .7  
+  4 .7  
+  3 .0  

— 25.4 
+  14.7 
— 0.7 

+  15.9 
+  4 .6  

+  14.2 
+  1.2 
+  5 .0 

+  15.7 
+  31.0  
— 0.2  

+  19.0 
— 13.0 
+  11.0 

+  3.8 
+  21.1 

total, 
tota l.

T ot.C anada 794,330,072 820,529,635 — 3.2 3,695,033,364 3,492,462,989 +  5.8
Clearings for week ending M ay 31 in comparison with same 

week of 1912 exhibit a decreaso in the aggregate of 5 .4 % .

Clearings at—

Canada—
Montreal____
T oronto.....” ! ” !
Winnipeg________
Vancouver .............
Ottawa__________
Victoria__________
Calgary................
Hamilton________
Edmonton.............
Quebec__________
St. John_________
Halifax__________
London ............. ”
Regina..................
Saskatoon...............
Moose Jaw_______
Lethbridge_______
Brantford .... ........
Brandon________
Fort William.........
New Westminster.. 
Medicine Hat.........

Total Canada___

Weekending May 31.

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

$ S % $ s n45,151,058 48,987,150 — 7.8 48,881,334 39,440,539
41,597,047 45,918,368 — 9.0 34,980,000 31,503,229
26,232,170 28,171,659 — 6.9 21,158,481 17,570,10411,167,402 11,706,979 — 4.6 10,746,064 8,137,191

3,134,898 4,683,555 — 33.1 3,979,245 3,857,8344,552,458 2,774,293 +  04.1 2,441,511 1,883,9025,807.259 4,657,307 +  24.7 4,028,338 2,832,140.3,434,971 2,955,191 +  10.2 2,170,590 2,010!8373,570,389 3,332,912 +  7.3 2,177.873 1,182!0372,728,654 2,581,736 +  5.7 2,724,910 2,620!0441,232,381 1,505,226 — 18.1 1,508,631 1,343|3281,522,580 1,017,059 — 5.9 1,802,602 1,800+321,557,622 1,384,079 +  13.9 1,277,130 11266,842
1.901,603 1.569,027 +  21.2 1.258,257 901,8601,691,826 1,908,028 — 11.4 1,112,377

999,140 991,484 +  0.8 837,171
447,776 600,514 — 25.5 508,390588,692 461,138 +  27.7 142,241
455,668 581,880 — 21.6 518,775 439,341850,230 1,262,422 — 32.6
661,795 Not Incl. In total.
002,990 Not Incl. In total.

158,630,430 167,642,213 — 5.4 143,533,600 116,796,260

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



June 7  1 9 1 3 .] THE CHRONICLE 1601

Pacific and Other W estern Clearings brought forward 
from first page.

Clearings at-
May.

1913. 1912.
Inc. or 
Dec.

Five Months.

1913. 1912.
Inc. or 
Dec.

San Francisco 
Los Angeles-.
Seattlo -------
Portland___
Salt Lake City
Spokane_____
Tacoma--------
Oakland_____
San Diego___
Sacramento__
Pasadena........
Fresno______
San Jose_____
Stockton ____
North Yakima
Ogden ___
Boise_______
Reno____

S
,839,401
,809,053
,177,626
,467,133
,403,804
,936,800
,286,983
,773,844
,086,688
,518,763
,344,395
,615,414
,537,962
,479,910
,662,847
,525,273
,150,000
,201,472

Total Pacific
Kansas City.. 
Minneapolis
Omaha____
St. Paul___
Denver
St. Joseph___
Des Moines.
Duluth____
Sioux City___
Wichita . . .
Lincoln _____
Davenport___
Topeka_____
Cedar Rapids.
Fargo...........
Sioux Falls...
Waterloo____
Colo. Springs
Pueblo._____
Helena..........
Fremont____
Aberdeen___
Billings........
Hastings____
Joplin______
Grand Forks.

544,817,368
226,907 
92,380, 
72,665 
39,042 
40,969, 
33,13.8, 
22,386, 
15,787, 
15,034, 
14,780, 
8,134, 
7,141, 
6,766, 
6,285, 
2,030, 
3,000 
7,086 
2,761 
2,706 

■ 4,554 
1,310 
1,652 
1,621 

850 
3,283 
1,408

527,994,491

S
,871,979
,653,310
,838,966
594,639
951,496
932,336
389,613
788,212
136,533
132,219
935,882
032,105
,496,998
,458,779
,913,382
,616,999
,116,925
134,218

%+  3.4 
+  9.2 

+  15.0 
+  5.9 

—15.2 
—5.3 

—38.6 
—0.1 

+  19.2 
+  19.4 
+  10.4 
+  14.5 
+ 1.6 
+ 0.6 

—13.1 
—3.5 
+  1.3 
+  5.9

s
097,007,262
537,485,095
261,889,679
257.607,852
130,059,500
88,481,319
57,969,238
81,996,057
61,708,273
42,216,664
22,845,227
22,499,865
13,852,804
18,803,731
8,335,068

13,446,309
16,187,747
5,769,896

,071,614,084
470,769,107
235,154,252
246,081,851
165,086,176
91,384,013
92,307,719
80,760,622
52,371,935
33,648,296
18,926,351
18,638,282
13,068,122
16,666,764
8,738,139

13,491,284
16,581,467
5,761,580

%+ 2.4 
+  14.2 
+  11.4 
+4.7 

—21.2 
—3.2 

—37.2 
+  1.5 

+  17.8 
+  25.5 
+ 20.7 
+  20.7 
+ 6.0 

+  12.8 
—4.6 
■ '0.3 
—2.4 
+ 0.1

,884
,984
,665
105
,602
087
846
900
528
816
191
526
255
,485
000
000
,567
,807
,488
,206
,000
,702
,905
,000
,205
,100

534,002
758,195
769,260
,883,674
,795,139
448,723
659,830
149,897
304,992
046,332
786,486
411,677
,288,983
003,927
,318,381
395,030
,352,306
691,766
536,863
,357,419
,561,752
,311,390
281,365
887,929
,187,407
,408,500

+  3.2

+ 1.1 
+  15.8 
— 0.1 
— 9.0 
+  3.0 
+ 2.1 

+  13.9 
+ 20.1 
—1.8 
— 1.7 
+  4.5 

+  11.4 
+  7.6 

—10.2 
— 12.4 
+  25.3 
+ 11.6 
+ 2.6 
+  6.7 

+  35.7 
— 16.1 
+  26.0 
+  26.5 < — 4.3 

+  3.0 
— 0.03

2,738,161,586
,15S,197,887 
486,906,755 
368,559,998 
208,475,324 
199,315,500 
172,975,974 
115,193,990 
74,618,747 
71,344,304 
72,672,036 
39,549,601 
40,455,119 
36,137,950 
37,047,843 
10,101,228 
15,537,033 
34,677,588 
13,383,868 
14,378,366 
21,857,932 
6,937,874 
9,365,339 
7,947,277 
4,463,977 

16,356,502 
7,246,200

2,651,048,0-14
,086,766,860
409,515,284
348,976,700
227,710,666
191,436,784
170,767,330
98,763,388
60,450,646
66,076,710
71,719,159
36,744,018
34,521,036
33,274,112
31,521,602
15,422,423
11,149,628
28,271,121
13,884,065
13,983,889
17,820,220
7,271,367
6,660,682
6,147,612
4,174,107

14,682,233
7,259,200

+  3.3
+ 6.6 

+ 18.9 
+ 5.6 
—8.4 
+  4.1 
+ 1.3 

+  16.7 
+  23.4 
+  8.1 
+  1.3 
+  7.1 

+  17.2 
+  8.6 

+  17.5 
—28.0 
+ 34.5 
+  22.7 
—3.6 
+ 2.8 

+  22.7
+  40̂ 6 
+  29.3 
+  6.9 

+  11.4
—0.2

T0 t.0th.West 633,690,854 612,131,225 +3.5 3,243,704,112 3,014,880,842 +7.6

Clearings at-

San Francisco__
Los Angeles........
Seattle..............
Portland...........
Salt Lake City..
Spokane_______
Tacoma.............
Oakland_______
San Diego_____
Sacramento____
Pasadena______
Fresno________
San Jose_______
Stockton ______
North Yakima.. 
R eno____ ____

Total Pacific..
Kansas City___
Minneapolis___
Omaha________
St. Paul.............
Denver_______
St. Joseph_____
Des Moines____
Duluth...............
Sioux City.........
Wichita_______
Lincoln .............
Davenport_____
Topeka .̂............
Cedar Rapids__Fargo *________
Waterloo.. H ill 
CoIoradoJSprlngsPueblo________
Helena...... ........
Fremont______
Aberdeen______
Billings .............
Hastings...........
Stratai w
BTot.*oth. West

Week ending May 31.

36,879,596
19,028,360
10,030,964
9,063,333
4,708,016
3,237,720
1,995,421
2,394,183
1,909,458
1,730,946

753,559
920.000 
379,973 
606,510 
304,177
230.000

94,172,216
40,416,030
16,863,892
13,494,733
8,000,000
7,037,396
7,392,897
3,723,334
3,223,922
2,679,492
3,287,465
1,330,778
1,186,663
1,338,871
1,197,187

270,314
1,432,945

520.000 
450,341 
788,966 
254,064 
250,304 
284,534
160.000

115,584,128

41,948,662
19,060,049
8,719,560
7,707,706
5,044,489
3,146,256
3,522,899
3,011,456
1,880,327
1,121,238

690,431
800,000
477,159
597,016
386,586
225,000

98,338,834
42,565,837
14,531,525
11,105,781
8.201.392
7.687.392 
5,962,497 
3,377,966 
2,343,351 
2,598,694 
2,797,395 
1,490,504 
1,247,948 
1,058,150 
1,124,227

231,270
1,184,280

580,000
451,809
625,070
262,921
257,088
231,007
185,677

Inc. or 
Dec.

%—12.1
—0.2 

+  15.0 
+  17.3 
—6.7 
+  2.9 

—43.3 
—20.5 

+  1.5 
+  54.3 
+  9.1 

+  15.0 
—20.5 

+  1.6 
—21.3 

+ 2.2
—4.3
—5.0 

+  10.0 
+  21. 
—2.4 
—8.5 

+ 24.0 
+ 10.2 
+ 37.5 
+ 3.1 

+  17.5 
—11.1
+ 26 Is
+ 6.5 

+  16.9 
+ 20.9 
—10.3 
—0.3 

+  26.2 
—3.4 
—2.6 
+  23.2 
—13.8

40.137.251
10.474.252 
9,905,422 
9,398,355 
5,421,090
3.627.194
3.446.194 
3,097,497 
1,941,154 
1,137,432

685,926
555,500
490.000 
606,717 
433,729
220.000

97,577,729
39,341,382
15,580,833
13,276,623
8,337,967
7,240,925
6,190,312
3,321,145
2,186,456
2,556,023
2,333,280
1,601,082
1,390,278
1,456,287
1,304,799

578,384
886,140
600,000
600,596
722,673
422,482
368,655
92,989

192,692

110,112,821 +4.9 112,234,655

40,119,863
14,762,801
9,940,469
8,015,266
5,846,890
4,841,284
4,596,155
2,691,986
1,177,968
1,060,131

840.000
550.000 
473,913 
404,820 
503,796
240.000

96,065,348
41,400,160
16,645,955
14,538,370
10,711,941
9,355,813
5,922,253
3,316,920
2,994,977
2,513,757
2,910,362
1,510,479
1,721,064
1,081,364
1,459,306

667,713
888,009
740.000 
470,090 
880,546 
352,658 
522,785 
160,199
185.000

120,953,727

Clearings b y  Telegraph— Sales of Stocks, Bonds, &c.
— Tlio subjoined table, covering clearings for the current 
week, usually appears on the first pago of each issue, but on 
account’ of the length of the other tables is crowded out once 
a month. The figures are received by telegraph from other 
leading cities.

Clearings— Returns by Telegraph. 
Week ending June 7. 1913. 1912.

Per
Cent.

New York . . - $2,162,877,656 $1,772,995,928 +  22.0
Boston___ 132,804,716 150,800,446 — 11.9
P h ila d e lp h ia  . 175,735,772 137,300,306 +  27.9
Baltimore____ 33,013,661 30,965,624 +  6.6
Chicago............. 277,920,485 257,528,964 +  7.9
St .'Louis............. 72,057,518 72,040,268 +  0.02
New 0--"ans............... 14,905,147 12,481,151 +  19.4

Seven cities, five days__ $2,869,314,955 $2,434,112,687 +  17.9
Oth . I cities, five days............. 525,946,248 504,278,927 +  4.3

Total all cities, five days................. $3,395,261,203
578,969,483

$2,938,391,614
610,280,408

+  15.5 
— 5.3

. 'Total all’ cttles for week.................... $3,974,230,686 $3,548,672,022 +  12.0

T,»Our usual monthly detailed statement of transactions on 
the Now York Stock Exchange is apponded. The results 
for"tho’ five’ months of 1913 and 1912 aro given below:

Five Months 1913. Five Months 1912.
Description

Par Value 
or Quantity.

Actual
Value.

Aver.
Price

Par Value 
or Quantity.

Actual
Value.

Aver.
Price

Stock/Sh’s.
\Val. 

RR. bonds 
Gov’t bds. 
State bonds 
Bank stks.
Total___

36,669,124
$3,291,615,550

228,899,000
392,000

11,506,000
77,600

$3,208,063,973 
222,363,704 

4 06,449 
10,552,740 

156,005

97.5
97.1

103.8
91.7

201.0

62,166,819
$5,614,115,700

347,821,500
926,500

11,268,500
316,100

$5,522,510,953
335,525,872

950,542
11,100,246

785,153

98.4
96.5 

102.6
98.5 

284.4

$3,532,490,150 $3,441,542,877 97.4 $5,974,448,300 $5,870,872,766 98.3
SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE.

Mlh . 1913. 1912.
Number

of
Shares.

Values. Number
of

Shares.

Values.

Par. 1 Actual. Par. Actual.

Jan . 
Feb . 
Mch.
lstqr

8,748,973
6,763,632
7,229,732

$ S 
809,787,850 800,879,464 
617,315,100 600,464,308 
639,404,500i 620,004,816

10,906,138
7,086,544

14,552,052

$ $ 970,876,425 958,417,286 
621,704,400 602,463,418 

1,334,837,225 1,312,748,973
22,742,337 2,066,507,450 2,021,348,588 32,544,734 2,927,418,050 2,873.629,677

April
May

8,463,226
5,463,561

738,652,100; 716,498,976 
486,456,000! 470,216,409

15,959,338
13,662,747

1,452,962,700 1,438,401,408 
1,233,734,950 1,210,479,868

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

MONTHLY CLEARINGS. _________________

Clearings, Total All. Clearings Outside New York.

1913. 1912. % 1913. 1912. %

Jan . .  
Feb . .  
Mch..

$
16,220,981,572
13,594,978,363
14,109,999,182

S
15,103,490,133
12,900.784,278
14,456,844,153

+ 7.4 
+ 5.4 
—2.4

$
6,882,240,366
5,800,334,068
6,223,813,282

S6,267,908,594
5,588,135,914
6,039,889,931

+9.8 
+3.8 
+  3.0

1st qr. 43,925,959,127 42,461,118,564 + 3.5 18,906,387,716 17,895,934,439 +  5.7
April .
May..

14,276,002,391
14,101,959,036

14,974,996,152
,14,822,111,397 —+9 6,220,671,416

6,139,450,314
6,144,840,634
6,042,333,909

+  1.2 
+  1.6

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

BANK CLEARINGS AT LEADING CITIES.
----- -M ay------- ---------JCin. l to May 31

(000,000s 1913. 1912. 1911. 1910. 1913. 1912. 1911. 1910.
omtlted). S S $ $ S $ $ $

New York.............. 7,963 8,780 7,959 7,807 41,037 42,175 38,376 44,595
Chicago.... ............ 1,334 1,322 1,195 1,156 6,700 6,340 5,723 5,948
Boston.................. . 660 716 647 629 3,588 3,903 3,477 3,617
Philadelphia_____ 731 671 647 634 3,554 3,339 3,158 3,245
St. Louis............... 342 350 313 318 1,735 1,662 1,601 1,548
Pittsburgh........... 255 235 215 215 1,260 1,114 1,061 1,075
San Francisco........ 215 208 199 183 1,097 1,072 962 931
Cincinnati........... . 107 126 104 100 557 586 543 532
Baltimore_______ 156 158 143 122 849 784 716 642
Kansas City......... 227 225 207 203 1,158 1,087 1,070 1,093
Cleveland_______ 104 92 80 82 520 445 402 403
New Orleans_____ 74 77 90 71 402 450 420 424
Minneapolis......... 92 80 77 82 487 410 393 442

55 67 54 53 307 325 297 301
Detroit................. 112 99 84 80 525 441 381 380

63 59 55 50 319 298 289 270
109 100 83 69 537 471 380 338
34 36 33 32 178 183 173 171
73 73 66 69 369 349 315 361

Buffalo................. 52 48 43 41 250 229 209 207
St. Paul............ 39 43 41 49 208 228 215 229
Indianapolis.......... 37 40 35 38 178 1S1 180 190
Denver____ ____ 41 40 36 40 199 191 180 203
Richmond.........  . 33 35 34 38 174 184 163 167
Memphis________ . 29 29 27 22 170 170 149 137
Seattle.................. 55 49 46 48 262 235 217 252
Hartford ----------- 21 22 19 17 108 105 93 96
Salt Lake City----- 25 30 25 31 130 165 127 138

Total ............... 13,038 13,810 12,557 12,279 66,858 67,122 61,270 67,935
Other cities........... 1,064 1,012 928 900 5,446 5,136 4,893 4,651

14,102 14,822 ,13,525 13,179 72,304 72,258 66,163 72,586
Outside New York. 6,139 6,042 5,566 5,372 31,267 30,083 27,787 27,991

IpXmictavi^ mm c v n a  l ii itfllisltgfows
[From our own correspondent.]

London, Saturday, May 31 1913.
The Stock Exchange has been suffering from extreme 

depression during the week. The peace negotiations have 
been protracted until patience is worn out. The condition 
of things upon the Continent, and especially in Austria- 
Hungary, does not look encouraging. The hoards which 
have been amassed in such large amounts in France, Ger
many and Austria-Hungary are still kept away from bankers, 
and the rush of new issues goes on. Therefore, the Stock 
Exchange is disheartened. In reality, however, good ob
servers are convinced that before long there will be a change 
for the better.

Peace has been signed between the belligerents. There 
remain, of course, many thorny questions to be settled, such 
as the delimitation of Albania and the arrangement of the 
disputes between the Allies. But, fortunately, the Great 
Powers are in accord, and everything will be ultimately 
carried out without further hostilities. As soon as Austria- 
Hungary begins to demobilize on a great scale the European 
public will become convinced that the crisis is at last at an 
end, and then we may hope that business will become more 
active. Furthermore, as soon as the French Government 
brings out a loan those who know France best are convinced 
that the hoarders will subscribe to it largely. If so, the 
hoards will flow back into circulation and the money market 
will be relieved. The German Government in the same way, 
when it brings out a big loan, will help to terminate the hoard
ing, and ultimately it may be hoped that Austria-Hungary 
will get the accommodation needed both in Germany and 
in France.

The most urgent thing for the moment is that the Balkan 
peoples should all demobilize without delay. As long as the
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signature of peace was put off that could not be done. But 
now it may be hoped that it will be done without delay. If 
so the released men will be able to get in their crops; the gov
ernments will all be in a position to begin reorganizing their 
new territories and negotiating in London and Paris for loans 
to recover from the losses of the war.

As confidence lias not revived yet, money continues scarce 
attddear everywhere. Even in Paris the open market rate 
of discount is close up to the official minimum, and probably 
will remain so until the crisis ends. In Germany the open 
market rate of discount is 5J^% , and the German banks have 
already begun to prepare for the liquidation at the end of 
the month. £50,000 in sovereigns was on Wednesday taken 
out of the Bank of England, while a considerable amount of 
bar gold has been bought in the open market. The general 
expectation is that Germany will continue taking gold 
throughout the coming month, for the liquidation at the end 
of June will be a trying one. The Government military 
expenditure will mean the calling up of much money; and, 
lastly, the Reichsbank is resolved upon increasing very largely 
its gold reserve. It is probable, therefore, that the German 
demand for the metal throughout June will be constant and 
large unless, of course, something unforeseen stops it.

In Austria-Hungary there is a somewhat better feeling 
than there was, and strong hopes are entertained that now 
that the maintenance of peace is assured all the funds neces
sary will be obtained in London, Paris and Berlin; that grad
ually, therefore, the anxieties now existing will calm down; 
that confidence will slowly return, and that after a period 
of recuperation business will begin to improve once more. 
There evidently must be a considerable period of quietude, 
but if the well-informed men are not deceived, while there 
may be many failures, there will be nono of a serious nature.

The India Council offered for tender on Wednesday 60 lacs 
of its bills and telegraphic transfers, and the applications 
amounted to nearly 5 4 5 ^  lacs, at prices ranging from Is. 4d. 
to Is. 4 1-lGd. per rupee. Applicants for bills at Is. 4 l-32d. 
were allotted 2 0 %  and above in full, while applicants for 
telegraphic transfers at Is. 4 l-16d. per rupee were allotted 
2 9 % .

Messrs. Pixley & Abell write as follows under date of 
M ay 29:

GOLD.—Bar gold valued at nearly £1,300,000 has arrived this week. Shipments 
of small bars to India continue large, and this week’s steamer takes £263,000. Of 
the balance, about £800,000 has been engaged for Germany and the destination of 
the small remainder Is uncertain. A shipment of £425,000 In sovereigns has been 
made from Port Said to Bombay this week. Since our last, the Bank has received 
£173,000 In bar gold, while £50,000has been withdrawn in German gold coin and Malta 
has taken £20,000 In sovereigns. Next week we expect £690,000 from South Africa 
and jm.OOO from India. Arrivals—South Africa, £1,179,000; West Africa, 
£8 1 ,°°0; West Indies, £21,000; total, £1,281,000. Shipments—Bombay, £271,000 Aden, £1,000; total, £272,000.

SILVER.—Movements In silver have been small this week, and closing quota
tions are -7 ll-16d. for cash and 27 15-16d. for forward. Although India has sold 
a moderate amount of forward silver here, the Bazaars have been the chief support 
of the market, and rates have been maintained at about the present level by their 
dally purchases for the June settlement steamer, leaving to-morrow. It Is estimated 
that the shipment will amount to not less than £350,000. Stocks In London are 
In consequence reduced to about £3,500,000. A good off-take continues In Bombay, 
and stocks there are lower at 5,200 bars, say £676,000, but with this week’s ship
ment an addition of about £730,000 may be looked for during the next three weeks. 
China exchanges keep a little below the London parity, and a few sales have been 
made on that account, but trade generally Is very quiet and the Bank’s operations 
In silver have in consequence been limited. The Bombay quotation Is Rs. 70% per 
100 tolahs. Arrivals—New York, £109,000: West Africa, £7,000; West Indies, 
£15,000; total, £131,000. Shipments—Bombay, £175,000; Calcutta, £7,500: 
total, £182.000.

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

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

Week ending June 6. Sat.
Silver, peroz.................. d. 27%
d Consols, 2% per cents___ 74% 73%

d For account--------'____ 74 13-16c74 1-16
d French Rentes (In Paris) fr 85.55 85.25
Amalgamated Copper Co__74%
Am. Smelt. A Refining C o . . ___
b Anaconda Mining C o ...............
Atch. Topeka A Santa Fo. . . 101 %

Preferred _______ __________
Baltimore A Ohio____ _____ 100%

Preferred . ____ _______ ____
Canadian Pacific................. 228%
Chesapeake A Ohio............... 65%
Chicago Great Western____ 14
Chicago Milw. A St. Paul...110%
Denver A Rio Grando..........17%

Preferred _____________ ____
Erie............  27%

First preferred__________ 43
Second preferred......................

Great Northern, preferred..___
Illinois Central_________  118
Louisville A Nashville_____ 137%
Missouri Kansas A Texas... 22%Prefeired _____________ ____
Missouri Pacific........... ...............
Nat. r r . of Mex., 1st p r e f ..___

Second preferred____
N. Y. Central A Hud. Rlver.102%
N. Y. Ontario A Western... 28%
Norfolk A Western..............107

Preferred .
Northern Pacific!IZIIIIIII III! 117%
a Pennsylvania...................  5 6  ~ *
a Reading Com pany...!"* 82%

a First preferred..............  . . .
a Second preferred______  *

Rock Island__________ I "  " "
Southern Pacific___________ 96%
Southern Railway.............. I 24%

Preferred ........    _
Union Pacific.................III152%

Preferred ................ ........... .
U. S. Steel Corporation__ I 59%

Mon.

72%
66%
7%101%

101
101
81

222%
65%
14

109%
17%
29

. 26% 
43 
35% 

129 
118 
136 
21% 
60 
33% 
52 
19% 102 
28% 

106

56
82
45%
17
95%
24%
79

149
86
59%

Preferred ................................. 108%
Wabash............................... 2 %

Preferred__
Extended 4s.

2%
8

67%

Tues. Wed. Thurs. Frl.
16 27% 27 11-16 27 11-16 27 9-:

73 13-16 73 9-16 73 7-16 73 al 74 73% 73% 73 7-1
85.45 85.52% 85.57% 85.4773% 73% 70 69%
6 6 % 63% 61% 61%7% 7% 7 7%

1 0 0% 99% 98% 98%
100 101 1 0 0 % 1 0 0 %
1 0 1 % 97 95 95%81 80% 80 80224% 2 2 2  % 2 2 2 % 225%
65 63% 62% 60
13 13 11 11108% 107% 106% 100
17 16% 15% 15%
29 28 28% 28%
26% 25 25 25%
42 40 38% 38%
33% 32 31 30%

129 127 125% 124%
118 115 115 115
136 134% 134 133

2 0 % 19% 19% 19%
58% 57% 56% 56
32 31 30 30
52 52 51% 51
19% 19% 18% 18

102 1 0 0 % 101 101
27% 27% 26 27%106 106% 105% 105%___ 87 87 87116% 113% 113 1 1 2 %55% 55 55% 55%
81% 80 80% 80
45 45% 44% 44%___ 45% 44% 44%
16% 15% 14% 14%96% 95% 96 95%
23% 2 2 % 2 1 % 2 1 %79 77% 77 76150% 147% 147% 148%
86 86 84% 83%59% 56% 56% 56109 108 107% 107%

2 % 2 % 2 % 2 %7% 7% 7% 755 55 55 64
a Price per share, b £ sterling, c Ex-dlvldend. d Quotations here given are Total...................193,344 10546,646 5,619,360 154875,654

Hat prices. Total 1911-12..........188,054 8,735,519 3,676,667 90,113,482

Com m ercial an tl JJX isc clLmco us plexus

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

APPLICATIONS TO CONVERT APPROVED.
Bank of Sarasota, Fla., into “ The First National Bank of Sarasota.”  Capital, $50,000.

CHARTERS ISSUED TO NATIONAL BANKS.
May 23 to May 27.

10.395—  The Citizens’ National Bank of Royal, Iowa. Capital, $25,000.
J. II. McCord, Pres.; O. B. Scott, Cashier. (Conversion of the 
Citizens’ Savings Bank of Royal.)

10.396— The First National Bank of Torrance, Cal. Capital, $25,000. 
George W. Post, Pres.; James W. Post, Cashier. '

10.397—  The First National Bank of Brownstown, 111. Capital. $25,000. 
William Sonnemann, Pres.; C. A. Griffith, Cashier. (Succeeds 
the Bank of Brownstown.)

10.398—  The Farmers’ National Bank of Sealy, Texas. Capital, $25,000. 
W. F. Viereck, Pres.; E. L. Gallia, Cashier.

10.399—  The Drovers’ National Bank of East St. Louis, 111. Capital 
$200,000. A. J. Williford, Pres.; G. W. Doerr, Cashier.

VOLUNTARY LIQUIDATIONS.
7,944—Tho Commercial National Bank of Abilene, Tex., May 10 1913. 

Liquidating agent. First State Bank & Trust Co. of Abilene, Tex., 
by which tho national bank has been absorbed.

L 8,324—The Citizens’ National Bank of Williston, N. D., May 9  1 9 1 3 .
Consolidated with the First National Bank of Williston, N. D. 
Liquidating agent, Allen S. Miller, Williston, N. D.

10,113—Tho Oklahoma National Bank of Muskogee, Okia., May 5 1913. 
Absorbed by the Exchange National Bank of Muskogee, Okia. 
Liquidating agent, T. F. King, Muskogeo, Okia.

CHANGE OF CORPORATE TITLE.
6,535—The Drovers’ Deposit National Bank of Chicago, 111., to “ The 

Drovers’ National Bank of Chicago.”
9,966— The National Bank of Alhambra, Cal., to “ The Alhambra National Bank.”

Breadstuffs figures brought from page 1639.— The
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for tho week ending last Saturday and 
since August 1 for each of the last three years have been:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

Chicago___
Milwaukee .

bbls.l96lbs.
151,000

5,000
bush. 60 lbs.

454.000
14.000

346.000 
1,107,000

29.000 
1 ,0 0 0  
3,000

213.000
16.000

282.000 
247,000

bush. 56 lbs. 
1,423,000 

33,000
bush. 32 lbs. 

3,038,000
79.000
97.000 

1 1 0 ,0 0 0
53.000
64.000
45.000

537.000
153.000
1 1 2 .0 0 0  
129,000

bushASlbs.
341.000
75.000
98.000

239.000

bu.bO lbs.
32.000 

8 ,0 0 0
27.000
34.000Minneapolis. .......... 53.000

92.000
18.000 
56,000

574.000
385.000
285.000
255.000

Detroit........
Cleveland . .
St. Louis__
Peoria........
Kansas City.

6 ,0 0 0
1 ,0 0 0

53.000
67.000

*3*666
1 ,0 0 0
6 ,0 0 052,000

Tot. wk. '13 
Same wk. ’12 
Same wk. ’ ll

283,000
204,385
275,878

2,712,000
1,881,677
3,140,705

3,174,000
2,253,509
6,767,941

4,417,000
2,023,457
4,413,300

808,000
301,575
498,349

108,000
41,940
26,709

Since Aug. 1 
1912-13... 
1911-12... 
1910-11...

15,517,520
10,936,714
13,645,623

236,878,966
126,588,115
196,959,558

193,435,228
168,421,320
245,963,528

211,128,688
132,097,065
166,813,577

92,117,330
60,405,103
60,991,209

16052642
7,763,128
4,993,848

Total receipts of flour and grain at tho seaboard ports for 
the week ended M ay 31 1913 follow:

Flour,
Receipts at— bbls.

New York............ 120,000
Boston.................  30,000
Portland, Me____  _____
Philadelphia........ 22,000
Baltimore........... 29,000
New Orleans *___  46,000
Newport News....  ..........
Galveston_______  _____
Mobile.................  4,000
Montreal________ 48,000
Quebec.................  1,000

Wheat, Corn, Oats, Barley, Rye,
bush. bush. bush. bush. bush.

943,000 118,000 625,000 97,000 32,000
283,000 4,000 97,000 9,000464,000
729,000 3 0 ,6 6 6 1*5*71666 4*,6661,467,000 53,000 87,000 1 2 ,0 0 0 24,000169,000 33,000 58,00036,000
128,000 ’  llooo ........ i '* i :14,000 _____ ____ IIII.1,694,000 81,000 449,000 164,000

. . . . .
5,913,000 334,000 1,373,000 277,000 65,000

Week 1912______  300,499 5,095,921 330,000 1,929,513 61,342 ........
Since Jan. 1 1912..7,296,589 44,164,884 22,567,930 17,317,799 3084,394 260,682

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

The exports from the several seaboard ports for the 
ending M ay 31 are shown in the annexed statement:

week

Exports from—
New York_____
Portland, Me___
Boston________

Wheat, 
bush. 

. 850,981 

. 464,000 

. 596,481 

. 927,000 

. 871,898 

. 205,000 

. 36,000 

. 199,000
1 43̂  non

Corn,
bush.

43,530
Flour,

bbls.
75,602
*9*.773 
2,000

Oats,
bush.

199,784
*54*,440

R y e ,
bush.

25,500
2*6*,377

Barley,
bush.

50,134
Peas,
bush,
4,485

Philadelphia___
Baltimore......... 5,969

23.000
1*81666
4,000

54.000
i nnn

- 2*5*,714New Orleans___
Newport News.. 
Galveston______

21,000 9,000 ........ ........
Mobile...............
Montreal 14,000

5*0*51666
m u

61 000
I l l "

IVIUU bl cut - - - - - - 
St. John...........
Quebec . . .  . . . . . 31,000 .......... — ........

’ -------- — 1,UUU — — — —
Total week___

Week 1912......... .5,619,360
3,676,667

78,530
125,649

193,344
188,054

768,224
481,331

77,591 101,134 4,485
80

The destination of these 
July 1 1912 is as below:

exports for tho week and since

since July 1 to—

Brit. Nor. Am. Cols. 
Other Countries-----

--------- wur--------
Since

........... tr ! It "t - ‘
Since

-------- >rn-----------
Since

Week July 1 Week July 1 Wee* July 1
May 31. 1912. May 31 . 1912. May 31. 1912.

bbls. bbls. bush. bush. bush. bush.
. 87,284 4,929,093 2,463,604 70,224,718 14.392.237. 52,261 2,100.703 3,123,962 75,288,334 38.580 21.941.469. 25,415 1,165,481 31,194 1,115,569 6,822 032,401. 24,842 1,868,044 115,681 31,982 2,017,358
. 180 84.978 _____ 49,353. 3,362 398,347 600 2,131,351 *1,146 144,201

78,530 39,177,019 
125,649 32,617,699
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The world’s shipments of wheat and corn for the week 

ending M ay 311913 and since July 11912 and 1911 are shown 
in the following:

Wheat. 1 Corn.

Exports. 1912-13. 1 1911-12. i 1912-13. 1911-12.
Week 

May 31.
Since 

July 1.
Since | Week 

July l. 1 May 31.
Since 

July 1.
Since 

July 1.

North Amer.
Russia........
Danube___
Argentina . .
Australia__
India______
Oth.countr’s.

Bushels.
6.752.000
1.944.000 

232,000
1.384.000
1.480.000
2.344.000 

40,000

Bushels.
234.950.000
99.227.000
52.231.000

122.598.000
42.684.000
54.588.000 
6,982,000

1 Bushels. 1 Bushels. 
167,396,000 43,000
72.384.000 451,000
70.723.000 349,000
79.570.000 5,899,000
51.820.000 .........
41,906,000' ..........
10.433.000 .........

Bushels.
36.918.000
10.497.000
14.860.000 

196,552,000

Bushels.
29.159.000
38.084.000
76.111.000
17.674.000

Total___ 14176000 613,260,000 494,232,000 6,742,000 258,827,000 161,028,000
The quantity of wheat and corn afloat for Europe on dates 

mentioned was as f o l l o w s : __________________

Wheat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

May 31 1913.. 
May 24 1913.. 
May 25 1912.. 
May 27 1911..

Bushels.
25.848.000
26.264.000
31.296.000
24.888.000

Bushels.
32.096.000
31.336.000
28.784.000
31.744.000

Bushels.
57.944.000
57.600.000
60.050.000
56.632.000

Bushels.
9.172.000
7.565.000
7.225.000
4.029.000

Bushels.
13.617.000
11.603.000
12.767.000 
4,616,000

Bushels.
22.789.000
19.168.000
19.992.000 
8,645,000

DIVID EN DS.
The following shows all the dividends announced for the 

future by largo or important corporations:
Dividends announced this week are printed in italics.

Name of Company.
Per

Cent.
When

Payable.
Books Closed. 

Days Inclusive.

Railroads (Steam).
Alabama Great Southern, ordinary_____ 2K June 26 Holders of rec. May31o

Preferred..................................... ........ 3 Aug. 28 Holders of reo. July 19a
Atch. Topeka A Santa Fe, pref. (No. 30).. 2K Aug. 1 Holders of rec. June30a
Atlantic Coast Line Co., common (quar.).. 3 June 10
Atlantic Coast Line HR., common______ 3K July 10 June 20 to July 10
Boston & Albany (quar.)______________ 2K June 30 Holders of roe. May31a
Boston A Lowell..................................... 4 July 2 May 25 to June 1
Boston Revere Beach A Lynn (quar.)___ IK July 1 Holders of rec. Junel4a
Canadian Pacific, com. (quar.) (No. 68).. 2K Juno 30 Holders of rec. May31a
Central RR. of New Jersey (quar.)......... 2 Aug. 1 Holders of rec. JulylSa

Special_______________ _____ ______ 2 Juno 27 Holders of rec. Junc20a
Chesapeake A Ohio (quar.)____________ IK June 28 Holders of rec. June 6a
Chicago Burlington A Quincy (quar.)-------- 2 Juno 26 Holders of rcc. JunelOa
Chicago & North Western, com. (quar.).. IK July 1Holders of rec. June 2a

Preferred (quar.).................................. 2 July 1 Holders of reo. June 2a
Chic. Rock Isld. A  Pacific Ry. (quar.)_____ IK June 30 Holders of rcc. June 13
Clncln. New Orl. & Texas Pac., common.. 3 June 13 Holders of rec. May31a

Common (extra)............. ....................... 2K Juno 13 Holders of rcc. May31a
Clev. CIn. Chic. A St. Louis, pref. (quar.). IK July 21 Holders of rec. Junc27a
Cuba RR., preferred......... ........ ................ 3 Aug. 1 Holders of rec. June30a
Delaware A Hudson Co. (quar.)............... 2K June 20 Holders of rcc. May28a
Detroit A Mackinac, common and preferred 2K [July 1 June 15 to ______ ’
Erie & Pittsburgh (quar.)____ ____ ____ IK June 10 Holders of rec. May3la
Greene Railroad......... ............................... 3 Tune 19 Holders of rec. Juncl4a
Hocking Valley (quar.)________________ IK Juno 28 Holders of rec. June 6a

Extra ................................................... 4K June 28 Holders of rec. June 6a
Illinois Central, leased lines........................ 2 July 1 Juno 12 to July 4
Interborough Rapid Transit (quar.)_______ 2K July 1 Holders of rcc. June23a
Maine Central (quar.)................... .......... IK July 1 Holders of rec. Junel6a
N. Y. Central & Hudson River (quar.)... 1K July 15 Holders of rec. Junc24a
N. Y. Chic. A St. Louis, 1st A 2d pref___ 2K Sept. 2 Holders of rcc. Aug. 1
New York New Haven & Ilartf. (quar.).. IK June 30 Holders of rec. June 7a
Norfolk Southern (quar.) (No. 11)_____ K July 1Holders of rec. Junel4aNorfolk & Western, common (quar.)____ IK June 19 Holders of rcc. May3laReading Co., first preferred (quar.)_____ l June 12 Holders of rec. May27aSouthern Pacific Co. (quar.) (No. 27)___ IK July 1Holders of rec. Juno 2aUnion Pacific, common (quar.)-------------- 2K July 1 Holders of rec. May31aStreet and Electric Railways.
American Railways, common (quar.)----- IK June 14 Holders of rcc. May31a
Arkansas Valley Ry., L. A P., pref. (qu.).. IK Juno 16 Holders of rec. May 31Brooklyn Rapid Transit (quar.)------------ IK July 1 Holders of rcc. June 9aCalifornia Ry. A Power, prior pref. (quar.) IK July 1Holders of rcc. Junc21a
Chicago City Ry. (quar.).------- ----------- 2K Juno 30 June 18 to June 223 Holders of rcc. May31a 

Holders of rcc. June 4aEl P.aso Electric Co., com. (quar.) (No. 8) 2 June 16
Preferred (No. 22 ).............................. 3 July 14 Holders of rec. June28a

Indianapolis Street R y ______ _________ 3 July 1
Lake Shore Electric Ry'., ljf pref. (quar.)___ IK July 1 Holders of rec. June20a
Louisville Traction, common (quar.)____ 1 July 1 June 11 to June 15
Manila Elec. R R .  a  Ltg. Corp. (quar.)___ IK July 1 Holders of rec. Juno IS
Massachusetts Electric Cos., preferred... 2 July 1Holders of rec. June 7a
New York Slate Rys., common (quar.)____ IK July 1Holders of rec. June 17

Preferred (quar.)......... IK July I
Norfolk Railway A Light. 3 Juno ID Holders of rcc. May31aNorthern OhloTrac. A Light, com. (quar.) IK June 15 Holders of rec. May31aPuget Sound Tr., L. A P.,com.(qu.) (No.4) 1 July 15 Holders of rec. June2SaPreferred (quar.) (No. 4)__ IK July 15
St. Joseph Ry.,L.,II.AP., pf. (qu.) (/Vo.43) IK July 1
Second A Third Sts. Pass. Ry., Phlla.(qu.) $3 July 1
Toronto Ry. (quar.) ................................ 2 July 2
Union Traction, Philadelphia............. . $1.50

1
July 1

United Light A Railways, com. (quar.)... July 1
United Traction A Elec. Co., Pros. (quar.).. IK July 1
Virginia Ry. A Power, preferred------------ 2K July 10
West End Street Ry., Boston, p r e f ........... S2 July 1
West Penn Tr.A Water P.,pf.(qu.) (No. 5) IK Juno 16 June 7 to June 16Trust Companies.
Guaranty (qyar.)------ ------------------------- 6 Juno 30 Holders of rec. June24a2 Juno 30 Holders of rec. Junc24a
N. Y. Life Insurance A Trust----------------- 20 June 10 Juno 4 to Juno 9Miscellaneous.
Amer. Beet Sugar, pref. (qu.) (No. 56)----- IK July 1 Holders of rcc. June 14
American Can, pref. (quar.)............. ....... IK July 1
Amer. Car A Fdy., com. (quar.) (No. 43) —  

Preferred (quar.) (No. 57)...................... K July 1
IK July 1

American Cigar, pref. (quar.)___________ IK July 1
American Express (quar.)......... ............. $3 July 1
Amer. Manufacturing (quar.) (No. 65)----- IK July 1
Amer. Pipe A Construction (quar.)............ 1 July 1
American Radiator, common (quar.)........ 2 Juno 30
Amer. Smelt. A Ref., com. (qu.) (No. 39). 
Am. Smell. Securities, pf. ,t (oh.) ( N o  . 34). 1 Juno 16

IK July 1
Preferred B (quar.) (,Vo. 33) ___ IK July 1

American Snuff, common (quar.)............... 3 it July 1 Holders of rcc. June 16aPreferred (quar.)........... IK July 1
American Steel Foundries (quar.). K June 30
Amer. Sugar Refg., com. A pref. (quar.).. IK July 2
American Tobacco, preferred (quarA......... IK July 1
American Woolen, pref. (quar.) (No. 57). IK July 15
Baldwin Locomotive Works, common___ 1 July 1 Holders of rec. Junol4aPreferred--------- -------------- -------------- 3K July 1 Holders of rcc. Junel4aBethlehem Steel, preferred (quar.)............... IK July 1 Holders of rec. Juno 16Booth Fisheries, first preferred (quar.)------ IK July 1
Borden's Cond. Milk, pref. (qu.) (No. 46). IK Juno 14
Brltlsh-Amcr.Tob „Ltd. .ordinary (Interim) 6 'June 30 flee note ft)

Name of Company.
Per

Cent.
When

Payable.
Books Closed. 

Days Inclusive.

Miscellaneous (Concluded).
Brooklyn Union Gas (quar.) (No. 49)___

Extra ........................................ .
Buckeye Pipe Line (quar.)________
California Petroleum Corp., com. (quar.).

Preferred (quar.)...... ...............
Calumet & necla Mining (quar.)... 
Canadian Consol. Rubber, Lid., com.(qu.)..

Preferred (quar.)...........................
Canadian General Elec., Ltd., com. (quar.).
Celluloid Company (quar.)_______
Central Leather, preferred (quar.)______
Chesebrough Mfg. Consolidated (quar.)..

Extra ____ __________________
Chicago Telephone (quar.)...............
Childs Company, common (quar.)..

Preferred (quar.)_____ ____ ____
Chino Copper (No. 1 ) . . . .................
Cleveland A Sandusky Brewing, pref___
Cluett, Peabody A Co., pref. (qu.) (No. 2 ).. 
Columbus Gas A Fuel, preferred (quar.).. 
Computing-Tab’g-Recor. Co. (quar.) (No. 2)
Connecticut Power, preferred (No. 1)..........
Consolidated Gas (quar.)______________
Cons. Gas, El. L. A P., Balt., com. (qu.).
Crescent Pipe Line (quar.)________
Crex Carpet....................................
Cuban-Amerlcan Sugar, preferred (quar.).
Detroit Edison (quar.)___________
Diamond Match (quar.).................
Dominion Textile, Ltd., com. (quar.)___
du Pont(E.I.)de Nemours Pow., com. (qu.).

Preferred (quar.)______ ____ ________
duPont Internal. Powder, pref. (quar.)__
Eastern Pow. A LI. Corp., pf. (qu.) (No. 1)
Eastern Steel, first preferred...........
Eastman Kodak, common (quar.)...

Common (extra)________________
Preferred (quar.)______________

Equitable Ilium. Gas Light, Phila., pref.. 
Federal Mining A Smelting, pref. (quar.).. 
Galena-Signal Oil, common (quar.).

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

General Chemical, preferred (quar.).
General Electric (quar.)_____ ____
General Gas A Electric, preferred (quar.)... 
Goodrich (B. F.), preferred (quar.). 
Guggenheim Exploration (quar.) (No. 42) . .
Hart, Schaffner A Marx, pref. (quar.)___
Helme (Geo. TV.), common (quar.).............

Preferred (quar.)— --------------------------
Homestake Mining (monthly) (No. 463)___
Ingersoll-Rand Co., preferred.................. .
Internat. Smokeless P. & Ch., com. (qu.).
Kresge (S. S.) Co., pref. (quar.)...............
La Belle Iron Works, common (quar.)___

Preferred (quar.)..................................
Laclede Gas Light, common (quar.)_____

Preferred__________________________
Lanston Monotype (quar.)______________
Lehigh A Wilkes-Barre Coal.................. .
Liggett A Myers Tobacco, pref. (quar.).. 
Loose-Wiles Biscuit, first pref. (qu.) (No. 6)

Second preferred (quar.) (No. 5)_______
Lorillard (P.) common (quar.).................. .

Preferred (quar.)....................................
Mackay Companies, com. (qu.) (No. 32).

Preferred (quar.) (No. 38)-----------------
Mergenthaler Linotype (quar.)___________

Extra_____________________________
Montreal Cottons, Ltd., common (quar.).

Preferred (quar.)......... ......................
Muskogee Gas A  Elec., preferred (quar.)..'. 
National Biscuit, com. (quar.) (No. 60)..
National Lead, common (quar.)________
National Lead, preferred (quar.)________
National Sugar Refining (quar.).............
National Transit (quar.)_____ .'_________
Nevada Consolidated Copper (quar.)___
New York Air Brake (quar.)___________
New York Transit (quar.)........................
North American Co. (quar.) (No. 37)___
Northern Pipe Line........... ......... ............
Ohio Oil (quar.)........................................

Extra............. .......................................
Pabst Brewing, pref. (quar.)....................
Packard Motor Car, preferred (quar.).........
Philadelphia Electric (quar.)....................
Pltlsb. Term. Warehouse A Transf. (mthly.)
Quaker Oats, common (quar.)......... ........

Preferred (quar.)___________________
Quincy Mining (quar.).............................
Railway Steel-Spring, preferred (quar.)... 
Ray Consolidated Copper (quar.) (No. 1).
Realty Associates (No. 21).......................
Republic Iron A Steel, preferred (quar.)..
Reynolds (R. J.) Tobacco Co. (quar.)_____
Rubber Goods Mfg., common (quar.)_____

Preferred (quar.) (No. 57)____________
Sears, Roebuck A Co., preferred (quar.)___
Solar Refining_____ __________________
South Penn Oil (quar.)________________
South Porto Rico Sugar, common (quar.)...

Preferred (quar.)....................................
South West Pa. Pipe Lines (quar.).........
Standard Gas & Electric, pref. (quar.)-----
Standard Oil (of California) (quar.)..........
Standard OH (Kansas) (quar.) (No. 27)..

Speclal (payable In stock) (No. 28)-----
Standard Oil (Kentucky) (No. 1)______ :—
Standard Oil of Nebraska.................. —

Extra ............................. ........... ........
Special (payable In stock)------------------

Standard Oil of New Jersey (quar.)---------
Standard Oil of N. Y. (stock dividend).........
Standard Oil of New York_____________
Standard Oil of Ohio (quar.)....................
Subway Realty (quar.)---------------------------
Sulzberger A Sons Co., preferred (quar.)...
Sicift A Co. (quar.) (No. 107)....................
Tennessee Copper........................... .........
Texas Company (quar.)........................ .....
Underwood Typewriter, common (quar.).

Preferred (quar.)...................................
Union Carbide (quar.)......... ....................
United Cigar Stores of Am.,pf.(qu.)(No.3) 
U. S. Steel Corporation, com. (qu.)(No.38)
Utah Copper (quar.) (No. 20).................
Western Electric Co. (quar.)........................
Weyman-Bruton Co., common (quar.)........

Preferred (quar.)........................... ........
Woman's Hotel (No. 12)____ _________
Woolworth (F. W.) Co., pref. (quar.)___
Yukon Gold Co. (quar.) (No. 16)................
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July 
June 20 
July 2 
July 2 
July 
June 30 
July 1 
June 18 
June 18 
June 30 
June 10 
June 10 
June 30 
June 16 
July 1 
July 1 
July 10 
June 2 
June 16 
July 1 
June 16 
June 15 
July 1 
July 15 
June 16 
July 2 
Juno 14 
July 25 
July 1 
June 15 
June 16 
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June 30 
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June 16 
June 16 
July 1 
June 20 
June 30 
July 1 
July 1 
July 1 
June 15 
June 14 
June 30 
June 30 
July 1 
June 20 
June 20 
June 20 
June 16 
June 30 
June 16 
June 28 
July 1 
July Id 
July 1 
June 20 
June 30 
July 1 
July 1 
July 1 
June 16 
June 28 
June 30 
June 30 
July 1 
July 1 
June 16 
July 1 
June 30

June 15 
June 15 
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 rec 
June 3 to
June 3 to
Holders of rec 
June 4 to
June 4 to
June 7 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
May 21 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 6 to
July 16 to
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 rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 21 to 
Holders of rec. 
June 14 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
July 20 to
June 21 to
June 1 to
June 1 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 17 to
July 16 to
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 rec. 
Holders of rec. 
June 14 to
May 24 to
Holders of rec. 
Holders of rec. 
June 7 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 1 to 
June 1 to 
June 8 to 
June 6 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
May 25 to 
June 8 to 
June 7 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec: 
Holders of rec. 
Holders of rec. 
May 21 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 1 to 
June 1 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 1 to 
Holders of rec. 
June 17 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 3 to 
June 3 to 
June 7 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 14 to

June 30 
June 30 

. June 7 

. June 16 

. June 16 
j. May 23 
:. June 21 
. June 21 
. June 14 
.. Juncl6a 
i. JunelOa 

June 18 
June 18 

:. June28a 
June 10 
June 10 
June 10 
May3la 
June 20 
Junel4<J 
June30a 
May28a 
May 14a 
June 20 
June 16 
May 31 
Junel6a 
July 1 
May31a 
Junel5a 
June 15 
July 25 
June20a 
May 31 
June 2a 
May31a 
July31a 
May31a 
June 7 
May23a 
May 31 
May 31 
May 31 
Juncl9a 
May31a 
July 1 
June20a 
June 19 
June 20 
June 16 
June 16 
June 20 
June 14 
June20a 
Junel6a 
July 31 
June 30 
June 16 
June 16 
June 23 
JunelOa 
June 14 
July 1 
Aug. 1 
June 14 
June 14 
Junella 
Junella 
June 7a 
June 7a 
June 5 
June 5 
May 31 
June28a 
June 17 
May 27 
June 7 
May31a 
June 10 
June 4a 
June24a 
Junel6a 
JunelOa 
June 10 
June 10 
June 15 
June 16 
May 22a 
June 9 
July la 
Aug. la 
June 4 
June 20 
June 10 
July 5 
Juncl6a 
June 20 
June 11 
June 11 
Juncl6a 
May 26 
July 31 
June 14 
June 14 
June 16 
May 31 May20a 
June 30 
June 30 
June 14 
May 20 
May 20 
May 20 
May 20a 
June 13 
.Vlay23a 
June 17 
June 23 
June 30 
JunelOa 
JunelOa 
June 14 
June20a 
June20a 
June 18 
June 16 
June 8 
June 10 
June23a 
June 16 
June 16 
June 2a 
JunelOa 
June 18

a T ransfer b ooks n ot closed for this d iv idend. S Less Incom e tax. d  C orrection . 0 P ayable In stock . 1 Transfers received In London on or before June 18 w ill 06 
In tim e to  be passed for paym ent o f d ividend to  transferee. *  A lso to  distribute
about July 1 to com. stockholders of record June 16, one-tenth o f a  share o f A m er.
T o b a cco  pref. stock and one-tw enty-second o f  a  share o f  Am er. Cigar prer. stock  
or each share o f Am er. Snuff com . stock held.
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Auction Sales.— Among other securities, the following, 

not usually dealt in at the Stock Exchange, were recently sold at 
auction in New York, Boston and Philadelphia:

By Messrs. Adrian H . Muller & Sons, New York:
Shares. Per cent.
400 Macon Hotel A Restaurant

Co. (N. Y. corp.), $25 each__S10 lot 
60 N. Y. A Harlem RR. Co., pfd.354%

Shares. Per cent.
49 Yale A Towne Mfg. Co. .183-185 

112 Maxwell Motor Co., 2d p fd ... 10

By Messrs. Francis Henshaw & Co., Boston:
Shares. $ per sh.\ Shares. $ per sh.
1 Esmond Mills, pref--------------- 9 7  | 1 Androscoggin Mills...................135M

By Messrs. R. L. Day & C o., Boston:
Shares. $ per sh. I Shares. $ per sh.
2 Pepperell Mfg. C o ... .............. 295 | 160 Boston Securities Co., pref... 31

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

3 Pa. Acad, of Fine Arts.. .25)4-27
4 J. G. Brill Co., pref_________ 100

Shares. S per sh.
16 Philadelphia Nat. Bank..460-462M
50 First Nat. Bank, Phila_____ 220
25 Pa. C. S. & Mkt. Co., $50 each 10
2 Bank of North America........ .297

12 Franklin Nat. Bank_________500
125 Ridge Ave. Bank................ . 50
102 Rights to subscribe Frankford

Trust Co. @ $100_____  50
50 Franklin Trust Co., $50 each.. 54)4 
12 Real Est. Trust Co., pref____ 96

1 Provident Life & Tr. Co_____ 875
2 West End Trust Co., $50 each. 110
5 Camden F. Ins. Assn., $5 each. 12 
1 John B. Stetson Co., com___ 375

15 Amer. Pipe A Constr. Co___ 58
10 Amer. Dredging Co_............. .191

2 Phila. Life Ins. Co., $10 each.. 10% 
10 Bergner & Engel Brew. Co.,

common___________________ 5 0
2 Big Black Crk. Impt. Co.,

$25 each_________________  19

Bonds. Per cent.
$200 No. Spring. Wat. Co. 5s,

1928 ..........    93%
$5,000 Salisbury (Md.) Water Co.

1st 5s, 1926, July 1911
coupons on______________ 8 6 %

$2,000 Scranton Trac. Co. 1st 6s,
1932 ______________  109%

By Messrs. Samuel T . Freeman & C o., Philadelphia:
Shares. $ per sh.

120 Penna. Wire Glass_______ 46%
10 Am. Combined Ir. A St. Co.' 

1,100 Amer. Alkali, com., par $50.
50 Internat. Dry Concentrator,

common_________ _______
50 Internat. Dry Concentrator,

preferred------ ------- ----------
1,000 N. J. Copper Co., par $1-----

20 L. B. SliawTrad. Co.,par $50 
600 Underground El. Conduit

Co., par$l_........................
200 Diamond State Steel Co.,

preferred (receipt)________
37 Duncannon Iron Co_______
25 Little Wood Rlv. Mng. A

Sm., par $25......................  lot.
2 Milton on the James______

50 Mirable Corp. (receipt)____
Ctf. of Merab. N. Y. Metal Exch..

25 Phila. Mng. A Sm., par $25..
200 Tecolote Sliver Mng. Co.,

par $10______ ____ ______
25 Bingham Tunnel Co........... .
10 Iron A St. Indus. Bd. of

Trade, pref.............. ..........
600 Morning Star Mng. & M. Co.,

Shares. $ per sh.
2.000 Colonial Cop. Co., par $1 $7 50 lot 

55 Farmers’ Bank of Harrisburg,
par $50_______  $15 lot

20 Nlttany Valley Ry. Co___ ..$1 lot
100 Nlttany Valley Ry. (rect.)..$2 lot 

5,250 Tasmania Cop. M. & M. Co.,
par $1.....................  $21 lot

750 Am. Match & Timber Co.,
par $10..........   $1 lot

10 Simplex Concrete Piling Co.$3 lot 
10,150 Consol. Iron A St., par $5.57 lot 

15 Dunbar Furnace Co., par $50 $8 lot 
3 Nat. Glass Brick Co. (Pitts.)$6 lot

1.000 N. J. Copper Co., par $1__$1 lot
6,500 Parry Sound Copper Mng.,

par $1..........................:...$64 lot
Bonds. Per cent.
$150 Belfleld Country Club 5s ’20,

$37 50 lot
$500 No. Spring!. Wat. 5s, 1928.. 93%

Statement of New York City Clearing-House Banks 
and Trust Companies.— The detailed statement below 
shows the condition of the New York City Clearing-House 
members for the week ending M ay 31. The figures for the 
separate banks are the averages of the daily results. In 
the case of totals, actual figures at the end of the week 
are also given. ,

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

DETAILED RETURNS OF BANKS.
We omit two ciphers (00) in atl cases.

Banks.
00s omitted.

Capital. Surplus. Loans.
Average.

Specie.
Average.

Legals.
Average.

Net Depos
its, Aver.

1
Re

serve.

$ S % $ $ $ %
New York___ 2,000,0 4,306,4 20,620,0 3,869,0 755,0 17,672,0 26.1
Manhattan Co 2,050,0 4,960,1 29,860,0 7,824,0 1,640,0 34,000,0 27.8
Merchants’ __ 2,000,0 2,134,7 20,491,0 4,021,0 1,377,0 20,622,0 26.1
Mech. A Met. 6,000,0 8,853,2 53,699,0 7,550,0 3,217,0 47,620,0 22.6
America........ 1,500,0 6,381,3 24,686,0 4,235,0 1,689,0 23,596,0 25.1
City............... 25,000,0 31,006,7 166,321,0 50,236,0 7,390,0 169,788,0 33.9
Chemical____ 3,000,0 7,465,2 27,617,0 4,067,0 2,168,0 23,928,0 26.0
Merch. Exch. 600,0 530,4 6,629,0 1,462,0 218,0 6,585,0 25.5
Butch .A Drov. 300,0 127,2 2,106,0 484,0 69,0 2,151,0 25.7
Greenwich__ 500,0 1,032,3 9,345,0 2,485,0 195,0 10.618,0 25.2
Amer. Exch.. 5,000,0 4,842,6 45,583,0 9,353,0 1,502,0 44,596.0 24.3
Commerce__ 25,000,0 16,553,9 123,817,0 21,980,0 12,294,0 105,417,0 32.5
Pacific______ 500,0 963,4 4,633,0 490,0 612,0 4,154,0 26.5
Chat. A Phen. 2,250,0 1,285,2 18,859,0 3,108,0 1,672,0 19,029,0 25.6
People’s_____ 200,0 473,6 2,194,0 467,0 150,0 2,333,0 26.4
Hanover____ 3,000,0 14,282,4 77,259,0 17,215,0 5,022,0 85,824,0 25.8
Citizens’ Cent. 2,550,0 2,255,5 22,626,0 5,042,0 613,0 21,255,0 26.6
Nassau--------- 1,000,0 477,0 11,429,0 1,535,0 1,113,0 12,374,0 21.3
Market A Fult 1,000,0 1,898,1 9,271,0 1,452,0 835,0 9,063,0 25.2
Metropolitan . 2,000,0 1,803,5 12,474,0 2,730,0 254,0 12,489,0 23.9
Corn Exchange 3,000,0 6,911,5 51,553,0 8,638,0 6,979,0 61,065,0 25.5
Imp.A Traders 1,500,0 7,831,9 25,075,0 3,633,0 1,854,0 21,807,0 25.1
Park............. 5,000,0 13,813,7 82,894,0 19,279,0 1,848,0 83,628,0 25.2
East River... 250,0 65,4 1,403,0 367,0 126,0 1,734,0 28.4
Fourth______ 5,000,0 5,836,7 30,642,0 5,792,0 1,900,0 30,739,0 25.0
Second......... . 1,000,0 2,644,3 13,482,0 3,027,0 154,0 12,477,0 25.4
First............. 10,000,0 21,937,3 104,690,0 21,396,0 1,283,0 91,129,0 24.8
Irving........ . 4,000,0 3,227,7 35,097,0 5,649,0 3,296,0 34,942,0 25.5
Bowery_____ 250,0 791,3 3,425,0 811,0 78,0 3,579,0 24.8
N. Y. County. 500,0 2,015,0 8,205,0 1,304,0 652,0 8,018,0 24.3
German- Amer 750,0 715,2 4,094,0 889,0 217,0 4,004,0 27.6
Chase_______ 5,000,0 9,910,1 92,019,0 22,101,0 6,068,0 104,217,0 27.0
Fifth Avenue. 100,0 2,225,1 12,700,0 2,559,0 1,189,0 14,225,0 26.3
German Exch. 200,0 815,8 3,585,0 557,0 346,0 3,565,0 25.3
Germania___ 200,0 1,056,4 5,314,0 1,400,0 253,0 6,254,0 26.4
Lincoln.......... 1,000,0 1,717,7 13,925,0 2,895,0 559,0 13,803,0 25.0
Garfield......... 1,000,0 1,270,4 8,945,0 1,987,0 260,0 9,002,0 25.0
Fifth.............. 250,0 484,5 3,997,0 496,0 495,0 4,220,0 23.4
Metropolis__ 1,000,0 2,251,8 12,885,0 1,147,0 2,010,0 12,764,0 24.7
West Side___ 200,0 924,0 4,203,0 919,0 287,0 4,831,0 25.0
Seaboard------ 1,000,0 2,382,0 23,391,0 5,178,0 1,806,0 26,822,0 26.0
Liberty_____ 1,000,0 2,831,0 23,699,0 5,473,0 679,0 25,611,0 24.0
N. Y. Prod.Ex 1,000,0 910,0 9,760,0 2,595,0 339,0 11,349,0 25.6
State........ . 1,000,0 560,3 18,484,0 5,461,0 389,0 23,479,0 25.0
Security------ 1,000,0 442,8 12,284,0 2,530,0 1,211,0 14,745,0 25.3
Coal A Iron.. 1,000,0 544,6 6,469,0 1,030,0 527,0 6,443,0 24.1
Union Exch.. 1,000,0 997,0 9,757,0 2,014,0 350,0 9,756,0 24.2
Nassau, Bklyn 1,000,0 1,119,8 7,311,0 1,276,0 178,0 5,865,0 24.8
Totals, Avge. 133,650,0 206,866,0 1318,807,0 280,008,0 78,118,0 1323,187,0 27.0
Actual figures May 31. ......... 1323,278,0 281,954,0 76,999,0 1328,233,0 27.0

Circulation—On the basis of averages, circulation of national banks In the Clear. 
Ing House amounted to $46,901,000, and according to actual figures was $47,062,000 •

DETAILED RETURNS OF TRUST COMPANIES.

Trust Cos.00s omitted.
Surplus. Loans.

Average.
Specie.

Average.
Legals.

Average.

On Dep. 
withC.H. 
Banks.

Net
Deposits.
Average.

Reserve.

Brooklyn____
Bankers..........
U. S. MtgATr
Astor .......... .
Title Gu. ATr.
Guaranty........
Fidelity_____
Lawy.T.I.A T. 
Colum-Knlck . 
People's. .

S
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
24.412.0

120.784.0
35.636.0
19.515.0
34.784.0

170.599.0
7.296.0

17.575.0
48.026.0
16.541.0
43.645.0
8.980.0

10.672.0
22.154.0
11.928.0

$
2.195.0

14.548.0
4.212.02.012.0 2,122,0

16.530.0
643.0

1.469.0
5.379.0
1.911.0
3.539.0

961.0
1.157.0
1.911.0
1.339.0

$
741.0
55.0

325.0
46.0 

1,138,0
983.0
237.0
589.0
770.0
417.0
803.0
155.0
215.0 

9,0
560.0

$
2,206,0

11.428.0
4.369.0
1.589.0
2.355.0

16.643.0
752.0

1.571.0
4.625.0
1.867.0
3.238.0

885.01.002.0
1.977.0
1.472.0

3
19.107.0
96.989.0
30.241.0
13.597.0
21.861.0 112,220,0
5.650.0

11.979.0
40.947.0
15.251.0
28.924.0
7.144.0
9.105.0

12.496.0
12.321.0

%15.3 +  10.2 
15.0+10.5 
15.0+12.4
15.1 + 10.1 
15.0+ 9.6 
15.6 + 12.9
15.5 +  10.4
17.1 +  11.5 
15.0+10.1
15.2 + 10.7 
15.0+10.0
15.6 +  11.0 
15.0 + 10.0
15.3 + 13.6 
15.4+10.6

New York___
Franklin_____Lincoln .
Metropolitan.. 
Broadway___
Totals, Avge.. 97,845,8 592,547,0 59,928,0 7,043,0 55,979,0 437,832,0 15.2 +  11.3
Actual figures May ..31 592,077,0 58,432,0 7,236,0 57,918,0 435,695,0 15.0+11.7

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

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Week 
ending 

Mag 31 Capital. Surplus. Loans. Specie. Legal
Tenders.

On Dep. 
with C.If. 

Banks.
Net

Deposits.

Averages.
Banks___
Trust cos.

$ | $
133,650,0 206,866,0 
45,750,0| 97,845,8

$
1,318,807,0

592,547,0
S

280,008,0
59,928,0

$
78,118,0
7,043,0

S
55',979 ’,6

$
1,323,187,0

437,832,0
Total . .  

Actual.
Banks___
Trust cos.

179,400,0304,711,8 1,911,354,0339,936,0
1,323,278,0 (2 8 1 ,954,0 

592,077,0| 58,432,0

85.161.0
76.999.0 
7,236,0

55,979,0

57,918,6

1.761.019.0
1.328.233.0 

435,695,0
Total . . ......... .......... 1,915,355,0340,386,0 84,235,0 57,918,0 1,763,928,0

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

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

STATE BANKS AND TRUST COMPANIES.

Week ended May 31
Stale Banks 

in
Greater N . Y.

Trust Cos. 
in

Greater N. Y.

State Banks, 
outside of 

Greater N . Y .

Trust Cos. 
outside of 

Greater N . Y .

Capital as of March 7 .. .
%

22,850,000
S

65,900,000
$

8,798,000
$

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.
301,088,700

—967,900
1,079,628,100

—6,226,500
116,350,600

—43,500
178,713,500

—182,800
Specie________________ 54,028,500 118,243,300 

+ 464,300Change from last week. —320,100 ................. .................
Legal-tenders A bk. notes 

Change from last week.
22,239,200 
+165,000

10,510,000
—24,100 ............. .................

Deposits______________ 344,687,100 1,160,963,400 121,681,700
—721,700

183,386,100
—378,800Change from last week. —1,724,100 —6,650,400

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

92,019,900
—463,100

135,753,200 
+  348,300

21,940,700
—574,000

22,000,600
—218,600

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

27.5%
27.5%

16.7%
16.6%

19.2%
 ̂19.6% »

13.0%
13.1%

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

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

— Trust Cos.----  — State Banks—
Reserve Required for Trust Companies Total Of Total of

and State Banks. Reserve which Reserve which
Location— Required, in Cash. Required. In Cash.

Manhattan Borough................................   15% 15% 25% 15%
Brooklyn Borough (without branches in Manliat.) 15% 10% 20% 1 0%
Other Boroughs (without branches In Manhattan) 15% 10% 15% 7%%
Brooklyn Borough, with branches In Manhattan. 15% 15% 20% 20%
Other Boroughs, with branches In Manhattan... 15% 15% 15% 15%
Cities of the first and second class___  ______ 10% 5% ___  %
Cities of the third class and villages.................... 10% 3% .................%
Elsewhere In State____________________ ________________ _ 15% 6%

The Banking Department also undertakes to present sepa
rate figures indicating the totals for the State Banks and 
trust companies in Greater New York not in  the C learing  
H o u se . These figures are shown in the table below, as are 
also the results3(both*actual*and”average)lfor2thelClearing-
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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.

N E W  Y ORK  C IT Y  BA NK S A ND  T R U S T  C O M P A N IE S.

Week ended May 31

N a t. Banka
C apital ■ April 4  and 

S tate Banks
Surplus l M arch 7 __

Loans and Investm ents 
Change from last week

D eposits..............................
Change from last week

Specie...................................
Change from last week

L egal-tenders...................
Change from last week

Banks: cash In v a u l t . . 
R atio  to deposits___

TrustC os; cash In vault

A ggr'te money holdings 
Change from last week

M oney on deposit with 
other bks. & tru st cos. 
Chango from last week

T otal reserve............. ..
Change from last week

Surplus CASH reserve 
B anks (above 2 5 % ) . .  
T ru st c o s.(ab o v eI5% )

T o ta l................................
Change from last week

%  of cash reserve of tru
Cash In v a u lt................
Cash on dep.w lth bks.

T o ta l................................

Clear .-House 
Members. 

AclualFlgures

Clear .-House 
Members. 
Average.

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

Total of all 
Banks A Trust 
Cos. Average.

$ • $ $ $
179,400,000 179,400,000 27,550,000 206,950,000
304,711,800 304,711,800 77,586,800 382,298,600

1,915,355,000
—6,282,000

1,911,354,000
—6,752,000

567,190,000
—2,105,300

2,478,544,000
—8,857,300

1,763,928,000
—7,396,000

1,761,019,000 
—4,803,000

a569,793,100 
—2,612,200

2,330,812,100
—7,415,200

340,386,000
—183,000

339,936,000 
+ 467,000

66,602,700 
+ 184,600

406,538,700 
+ 651,600

84,235,000
—599,000

85,161,000 
+ 430,000

67,849,300  ̂
—309,900

93,010,300 
+ 120,100

358,953,000
27.02%

358,126,000
27.06%

12,673,000
13.83%

370,799,000

65,668,000 66,971,000 61,779,000 128,750,000
424,621,000

—782,000
425,097,000 

+ 897,000
74,452,000
—125,300

499,549,000 
+ 771,700

57,918,000 
+ 4,427,000

55,979,000 
+ 2,436,000

16,286,400
—244,600 72,265,400 

+ 2,191,400
482,539,000 
+ 3,645,000

26,894,750
313,750

481,076,000 
+ 3,333,000

27,329,250
1,296,200

90,738,400
—369,900

571,814,400 
+ 2,963,100

27,208,500
—89,900

St cos— 
15.07% 
11.73%

28,625,450 
+ 1,815,550

15.29%
11.33%

16.35%
1.13%

26.80% 26.62% 17.48%

+  Increase over last week. —  Dccrcaso from last wcok.
a These aro th e deposits after elim inating the Item "D uo from reserve depositories 

and other banks and tru st companies In New York C ity ” : w ith this Item Included, 
deposits am ounted to $ 0 4 2 ,9 8 1 ,4 0 0 ,  a dccrcaso of 8 3 ,0 0 7 ,0 0 0  from last week. In 
tho case of the Clearlng-IIouso m em bers, the deposits aro "legal n et deposits" both 
for tho average and tho actual figures. b Includes bank notes.

The averages of tho 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:

C O M B IN E D  R ESU LTS OF BANKS AND  T R U S T  C O M PA N IE S IN  

G R E A T E R  N E W  Y O R K .
We omit two ciphers in all these figures.

Week E n d e d —
L o a n s  a n d  

In v e s t m e n t s D e p o s i t s . S p e c ie . L e g a l s .
T o t  M o n e y  
H o l d i n g s .

E n t i r e  R e s  
o n  D e p o s i t

$ $ ' $ $ $ $
Mch. 29___ 2,471,291,0 2,311,797,8 389.322,2 91,962,0 481,284,8 540,523,9

5___ 2,480,000,2 2,323,497,8 391,021,4 88,953,2 479,974,6 545.825,7
12___ 2,478,605,0 2,316,870,6 391,000,5 89,359,2 480,359,7 544,508,5
19___ 2,466,922,1 2,316,141,5 396,831,5 89,015,9 485,847,4 552,490,4
26___ 2,490,418,5 2,340,090,6 400,230,8 89,387,8 489,618,0 500,846,0
3___ 2,504,421,3 2,350,925,9 401,590,5 88,316,0 489,900,5 500,801,0

10___ 2,499,449,9 2,341,555,2 401,512,3 88,407,7 489,920,0 562,502,2
May 17___ 2,487,476,8 2,336,385,2 404,988,4 90,626,3 495,014,7 570,569,6
May 24___ 2,487,401,3 2,338,227,3 405,887,1 92,890,2 498,777,3 508,851,3
May 31___ 2,478,544,0 2,330,812,1 406,538,7 93,010,3 499,549,0 571,814,4

Reports of Clearing Non-Member Banks.— The follow
ing is the statement of condition of tho clearing-non-member 
banks for week ending M ay 31, based on average daily results:

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

Banks. Capi
tal.

Sur
plus.

Loans,
Dlsc'ts

and
Invest
ments.

Specie.

Legal
Tender
and
Bank

Notes.

On
Deposit

with
C.-H.
Banks.

Net
Deposits.

New Y o rk  C ity . $ $ $ $ $ $ $
Manhattan and Bronx.

1 0 0 ,0W ashington H eights. 3 5 0 ,4 1 ,7 5 2 ,0 15 4 ,0 110,0 2 0 0 ,0 1 ,5 1 3 ,0
B atter Park National 2 0 0 ,0 115,0 1 ,6 3 4 ,0 2 8 4 ,0 71,0 7 3 ,0 1 ,0 5 3 ,0

5 0 0 ,0 5 0 7 ,5 0 ,2 8 0 ,0 7 3 2 ,0 30 0 ,0 3 8 9 ,0 6 ,2 5 7 ,0
4 0 0 ,0 0 1 5 ,9 7 ,0 1 4 ,0 1 ,0 0 7 ,0 30 0 ,0 8 5 2 ,0 7 ,2 3 8 ,0
3 0 0 ,0 758,1 5 ,9 2 9 ,0 5 5 3 ,0 4 8 1 ,0 8 9 9 ,0 0 ,7 8 8 ,0
2 0 0 ,0 178,8 1 ,0 7 0 ,0 5 7 ,0 113,0 124,0 1 ,0 1 5 ,0
2 5 0 ,0 3 4 6 ,8 2 ,3 1 9 ,0 3 7 2 ,0 4 0 ,0 3 1 2 ,0 2 ,5 4 4 ,0
2 0 0 ,0 4 6 1 ,0 5 ,4 2 8 ,0 6 0 1 ,0 4 0 9 ,0 6 4 6 ,0 5 ,7 1 4 ,0
2 0 0 ,0 3 0 5 ,5 3 ,5 4 6 ,0 4 1 0 ,0 13 0 ,0 13 7 ,0 3 ,4 8 0 ,0

T w enty-third W a rd .. 2 0 0 ,0 101,8 1 ,9 8 5 ,0 2 2 0 ,0 111,0 2 5 9 ,0 2 ,1 4 6 ,0
Y orkvlllc.................. 10 0 ,0 52 7 ,4 4 ,3 5 6 ,0 5 7 1 ,0 2 4 0 ,0 5 5 5 ,0 4 ,7 8 2 ,0

Brooklyn—
3 3 8 ,0 7 1 ,0 4 7 6 ,0F irst N ational............... 3 0 0 ,0 0 8 9 ,7 3 ,7 9 2 ,0 3 ,0 6 7 ,0

M anufacturers' N a t . . 2 5 2 ,0 9 1 7 ,6 5 ,6 3 1 ,0 4 5 4 ,0 3 0 3 ,0 7 0 7 ,0 5 ,0 7 0 ,0
M echanics’ ...................... 1 ,0 0 0 ,0 639,1 11 ,0 1 3 ,0 1 ,3 2 1 ,0 0 3 6 ,0 1 ,5 0 4 ,0 1 3 ,0 5 9 ,0
N ational C ity ................ 3 0 0 ,0 5 7 5 ,5 4 ,5 1 3 ,0 5 2 7 ,0 119,0 7 6 9 ,0 4 ,4 4 9 ,0
N orth Side..................... 2 0 0 ,0 170,8 2 ,4 8 8 ,0 186,0 137,0 3 1 0 ,0 2 ,5 3 7 ,0

Je rse y  C ity .
2 7 2 ,0 2 2 9 ,0 1 ,8 4 1 ,0F irst N atio n al______ 4 0 0 ,0 1 ,3 6 5 ,4 4 ,3 8 3 ,0 3 ,1 0 4 ,0

H udson County N a t. 2 5 0 ,0 8 1 5 ,8 3 ,5 5 8 ,0 2 0 1 ,0 6 1 ,0 0 8 5 ,0 1 ,9 8 4 ,0
T hird N ational_____ 2 0 0 ,0 4 2 8 ,4 2 ,6 7 6 ,0 104,0 15 0 ,0 5 7 0 ,0 1 ,4 0 7 ,0

H o b o k e n .
5 6 ,0 3 3 1 ,0F irst N a tio n a l. . 2 2 0 ,0 6 0 0 ,8 4 ,3 0 0 ,0 196,0 1 ,5 7 1 ,0

Second N atio n al__ 12 5 ,0 2 8 3 ,8 3 ,2 9 1 ,0 190,0 4 8 ,0 5 1 8 ,0 1 ,3 4 4 ,0

T o tals]M ay  3 1 . . . 0 ,0 9 7 ,0 10 ,821 ,1 8 0 ,9 0 4 ,0 8 ,7 5 0 ,0 4 ,1 2 1 ,0 1 2 ,1 6 3 ,0 8 0 ,7 8 2 ,0
T otals M ay 2 4 . . 6 ,0 9 7 ,0 10 ,821,1 8 7 ,1 5 4 ,0 8 ,8 9 0 ,0 4 ,2 8 0 ,0 1 3 ,6 7 3 ,0 8 1 ,4 3 0 ,0
T o tals .M ay  1 7___ 0 ,0 9 7 ,0 10 ,8 2 1 ,1 8 7 ,3 3 7 ,0 8 ,8 2 7 ,0 4 ,3 4 4 ,0 1 2 ,0 7 0 ,0 8 1 ,8 8 9 ,0

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

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

Banks.
Capital

and
Surplus.

Loans. Specie. Legals. Deposits.
a

Circu
lation.

Clearings

B o sto n . $ $ $ $ $ $ $
Apr. 1 2 . 0 0 ,7 3 5 ,4 2 2 3 ,1 5 0 ,0 2 3 ,7 8 5 ,0 3 ,2 2 1 ,0 2 5 9 ,9 9 3 ,0 8 ,0 0 8 ,0 1 5 5 ,6 2 8 ,3
Apr. 1 9 . 0 0 ,7 3 5 ,4 2 2 3 ,0 9 2 ,0 2 3 ,9 5 3 ,0 3 ,4 1 4 ,0 2 6 9 ,8 9 0 ,0 7 ,9 9 9 ,0 1 4 2 ,9 4 6 ,4
Apr. 2 6 . 6 0 ,7 3 5 ,4 2 2 3 ,4 2 7 ,0 2 4 ,8 9 5 ,0 3 ,5 8 8 ,0 2 6 5 ,3 9 9 ,0 7 ,9 8 8 ,0 1 6 5 ,6 4 1 ,1
M ay 3 . 6 0 ,7 3 5 ,4 2 2 4 ,8 5 6 ,0 2 5 ,7 9 8 ,0 3 ,5 8 2 ,0 2 0 5 ,3 8 5 ,0 7 ,9 6 8 ,0 1 6 2 ,5 1 1 ,8
.May 1 0 . 6 0 ,7 3 5 ,4 2 2 4 ,6 0 2 ,0 2 5 ,8 9 5 ,0 4 ,0 0 4 ,0 2 6 3 ,1 4 1 ,0 7 ,9 7 4 ,0 1 6 0 ,0 9 2 ,9
M ay 1 7 . 6 0 ,7 3 5 ,4 2 2 5 ,0 8 1 ,0 2 6 ,5 0 2 ,0 4 ,0 2 8 ,0 2 6 7 ,0 2 8 ,0 7 ,9 7 3 .0 1 5 7 .6 9 4 ,0
M ay 2 4 . 6 0 ,7 3 5 ,4 2 2 4 ,5 4 1 ,0 2 7 ,4 8 2 ,0 3 ,8 4 6 ,0 2 0 4 ,0 4 1 ,0 7 ,9 3 7 ,0 1 3 9 ,0 0 5 ,2
M ay 3 1 . 6 0 ,7 3 5 ,4 2 2 6 ,4 1 0 ,0 2 0 ,0 2 9 ,0 3 ,8 4 5 ,0 2 6 0 ,9 3 6 ,0 7 ,9 4 6 ,0 1 1 0 ,7 9 1 ,1

P h lla .
Apr. 12 . 1 0 3 .0 8 4 ,3 3 7 3 ,8 6 7 .0 8 7 ,6 3 9 ,0 * 4 0 9 ,0 7 0 ,0 1 2 ,0 4 0 ,0 1 5 4 ,4 6 4 ,6
Apr. 1 9 . 1 0 3 ,6 8 4 ,3 3 7 3 ,0 9 3 ,0 8 9 ,6 8 1 ,0 * 4 1 5 ,3 1 2 ,0 1 1 ,9 9 8 ,0 1 6 5 ,3 5 6 ,9
A pr. 2 0 . 1 0 3 ,6 8 4 ,3 3 7 5 ,4 9 6 ,0 9 0 ,6 1 1 ,0 * 4 1 1 ,7 3 2 ,0 1 1 ,9 2 4 ,0 1 5 3 ,8 4 1 ,0
M ay 3 . 1 0 3 ,6 8 4 ,3 3 7 5 ,4 4 9 ,0 9 1 ,5 3 2 ,0 * 4 1 8 ,4 2 9 ,0 1 1 ,7 7 9 ,0 1 8 5 ,8 7 8 ,7

1 0 . 1 0 3 ,6 8 4 ,3 3 7 4 ,7 0 5 ,0 9 1 ,9 0 3 ,0 * 4 1 4 ,8 6 1 ,0 1 1 ,6 0 3 ,0 1 0 5 ,7 1 2 ,0>
M ay 1 7 . 1 0 3 ,6 8 4 ,3 3 7 4 ,9 7 2 ,0 9 3 ,1 3 6 ,0 * 4 1 9 ,3 5 1 .0 1 1 ,5 7 0 ,0 1 5 7 ,4 3 6 ,5
M ay 2 4 . 1 0 3 ,0 8 4 ,3 3 7 4 ,4 8 8 ,0 9 1 .6 9 0 ,0 * 4 1 5 ,4 9 7 ,0 1 1 ,5 1 8 ,0 1 53,701,8:
M ay 3 1 . 1 0 3 ,6 8 4 ,3 3 7 7 ,3 9 6 ,0 9 2 ,2 1 8 ,0 * 4 2 3 ,5 3 1 ,0 1 1 ,4 1 8 ,0 1 3 9 ,4 6 9 ,7

a Includes G overnm ent deposits and the Item "due to other b an k s."  A t Boston 
G overnm ent deposits am ounted to  $ 1 ,3 3 8 ,0 0 0  on M ay 3 1 , against $ 1 ,3 3 0 ,0 0 0  on 
M ay 24 .

♦ “D eposits” now Include the Item of “ Exchanges for Clearing H ouse,1’ which 
were reported on M ay 31 as $ 1 7 ,1 3 9 ,0 0 0 .

Imports and Exports for the week.— The following are
tho imports at New York for the week ending M ay 31; also 
totals since the beginning of the first week in January:

F O R E IG N  IM PO R T S AT N E W  Y O R K .

For Week. 1913 . 1912 . 1 9 11 . 1 9 1 0 .

$ 1 ,7 0 2 ,6 7 5
1 3 ,2 3 3 ,8 4 7

$ 1 ,9 1 0 ,2 0 8 $ 1 ,9 3 2 ,1 0 0 $ 2 ,1 8 6 ,5 7 6
1 3 ,0 7 9 ,4 2 81 6 ,3 3 8 ,6 6 0 1 1 ,2 5 0 ,2 3 3

T o t a l____________ ______ $ 1 4 ,9 3 6 ,5 2 2

$ 6 5 ,0 1 8 ,4 6 4
3 6 2 ,0 2 0 ,0 6 0

$ 1 8 ,2 4 8 ,8 6 8 $ 1 3 ,1 8 2 ,3 3 9 $ 1 5 ,2 6 6 ,0 0 4

$ 7 0 ,1 1 0 ,5 1 7
3 4 2 ,0 9 6 ,6 6 9

S i n c e  J a n u a r y  1.
$ 6 2 ,2 0 0 ,8 9 1 $ 6 1 ,7 2 1 ,0 8 0
3 7 3 ,3 8 2 ,9 1 3 3 1 0 ,9 8 9 ,6 8 5

T o tal 22  w eeks....................... $ 4 2 7 ,0 3 8 ,5 2 4 $ 1 3 5 ,5 8 3 ,8 0 4 |$ 3 7 2 ,7 1 1 ,3 6 5 $ 4 1 2 ,2 0 7 ,1 8 6

Tho 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 31 and from Jan. 1 to date:

E X P O R T S  FR O M  N E W  Y O R K .

1 9 13 . 19 12 . 1 9 11 . 1 9 10 .

$ 1 3 ,2 7 6 ,9 0 9
4 0 1 ,1 6 2 ,9 1 7

$ 1 2 ,3 6 7 ,0 8 7
3 5 3 ,6 3 2 ,6 4 6

$ 1 2 ,5 0 5 ,5 9 8
3 1 8 ,9 9 5 ,3 2 7

$ 1 3 ,6 2 0 ,5 7 8
2 6 4 ,2 6 9 ,0 0 3Previously reported________

$ 4 1 4 ,4 3 9 ,8 8 6 $ 3 0 5 ,9 9 9 ,7 3 3 $ 3 3 1 ,5 0 0 ,9 2 5 $ 2 7 7 ,8 8 9 ,5 8 1

Tho following tablo shows the exports and imports of 
specie at tho port of New York for the week ending M ay 31 
and since Jan. 1 1913, and £or the corresponding periods In 
1912 and 1911:

E X P O R T S  A N D  IM PO R T S  O F S P E C IE  AT N E W  Y O R K .

Gold.
Exports. Imports.

Week. Since Jan. 1 Week. Since Jan. 1
$46,692
85,438
2,944

389,769
4,628,582
1,461,124

773,889

$35,439,541
714,000
151,551

5,171
22,207,639

1,249,388

$100 $3,194
150,000
117,328
15,619

Total 1913......... ........................ $100
600

264,725

$650,572
232,453

$59,707,290
21,555,787
2,595,656

$19,478,745
2,627,732

$286,141
295,752
896,479

$7,388,438
8,905,576
5,241,024

$13,279
46,974
12,469
75,578

2,242,077
1,088,667

610,225

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

Sliver.
Great Britain............ .......
Franco_____ ______ ________
Germany............................... ....... $8,300

1,114
37,271
78,225
7,432

100 18,589Mexico................ ........... .............
3,950
1,000

Total 1913_________ _________ $883,125
1,046,464

793,342
$22,130,016
22,014,893
20,562,492

$132,342
90,282
14,356

$4,089,269
4,795,906
3,891,180

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

Of the above imports for the week in 1913, S3,295 were 
American gold coin and $1,114 American silver coin.

§auM ncj iimX ffiruuicxal.

115 Issues of Listed Stocks
Tho Issues aro classified by us as follows: Investment, Semi-

Invostinent, Speculative. Investors interested in stocks can obtain 
a copy of this circular freo of charge by sending for Circular 614, 
“ Railroad and Industrlal^Stocks.”

Spencer Trask & Co.
4 3  E X C H A N G E  P L A C E — N E W  Y O R K  

Albany Boston Chicago

White, Weld & Co.
Bonds and Investment Securities.
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Ip a w lije rs*  ( S h m l lr .
Wall Street, Friday Night, June 6 1913.

The Money Market and Financial Situ ation .— Another 
week of active and more or less urgent liquidation has brought 
security values down to the lowest quotations in recent years. 
One would suppose that at the present level investors and 
capitalists would be eager to secure the apparent bargains 
which are now going, mostly unsought, at the Stock Exchango. 
N ot since the week ending January 18 have the transactions 
been on so large a scale and is it not significant that, now as 
then, one cause of the impulsive selling has been public 
utWrances of a disturbing character from high official 
sources? Undoubtedly there is at the present time an 
abundance of capital unemployed and awaiting investment, 
but with the existing clamor in official and legislative circles 
to regulate corporate affairs it is not surprising that owners 
of capital hesitate to purchaso the securities of a company 
the control of which may be legislated out of the hands of 
its owners. Industrial issues have declined about equal 
with railways this week and apparently a smaller propor
tion of the offerings have been for foreign account than has 
sometimes been the case.

Weather reports from the winter-wheat belt indicate that 
in some sections more or less damage has been done by heat 
and drought. Presumably the damago is, as usual, over
estimated.

The open market rate for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2 % @ 3 % . Friday’s rates on call were 2 % @ 3 % .  
Commercial paper on Friday quoted at 5 %  @ 6 %  for (30 
to 90-day endorsements and for prime 4 to 6 months single 
names and 6 %  @ 6 %  for good single names.

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £115,030 and the percentage 
of reserve to liabilities was 52.27, against 52.04 last week. 
The rate of discount remains unchanged at 4 % % , as fixed 
April 17. The Bank of France shows an increaso of 11,253,
000 francs gold and 2,915,000 francs silver.

N E W  Y O R K  C L E A R IN G -H O U SE  B A N K S. .
( N o t  I n c l u d i n g  T r u s t  C o m p a n i e s . )

1 9 13 .
A v e r a g e s  f o r  
w e e k  e n d i n g  

M a y  3 1 .

D i f f e r e n c e s
f r o m

p r e v i o u s  w e e k .

1912 .
A v e r a g e s  f o r  
w e e k  e n d i h g  

J u n e  1.

1911 .
A v e r a g e s  f o r  
w e e k  e n d i n g  

J u n e  3 .

C a p ita l----------------------
S urplus----------------------
Loans anil discounts__
C irculation.........................
N e t deposits.....................
S pecie............. ................. . .
Legal tenders.....................

Reserve held.....................
2 5 %  of d e p o sits ............

Surplus reserve...........

S
1 3 3 .6 5 0 .0 0 0
2 0 6 .8 6 6 .0 0 0

1 .3 1 8 .8 0 7 .0 0 0
4 6 .9 0 1 .0 0 0

1 .3 2 3 .1 8 7 .0 0 0  
2 8 0 ,0 0 8 ,0 0 0

7 8 .1 1 8 .0 0 0

3 5 8 ,1 2 6 ,0 0 0
3 3 0 ,7 9 6 ,7 5 0

S

D ec. 2 ,3 9 8 ,0 0 0  
Dec. 2 8 ,0 0 0  
Dec. 1 ,9 8 1 ,0 0 0  
Inc. 3 0 1 ,0 0 0  
Inc. 3 5 6 ,0 0 0

In c. 6 5 7 ,0 0 0  
Dec. 4 9 5 ,2 5 0

S
1 3 1 .1 5 0 .0 0 0  
1 9 5 ,1 1 5 ,7 0 0

1 .3 7 1 .5 3 7 .0 0 0
4 7 .1 5 9 .0 0 0

1 .4 2 1 .0 6 8 .0 0 0
3 0 5 .2 0 6 .0 0 0

7 7 .5 6 0 .0 0 0

3 8 2 .7 6 6 .0 0 0
3 5 5 .2 6 7 .0 0 0

S
1 3 4 .1 5 0 .0 0 0  
2 0 0 ,2 3 4 ,4 0 0

1 ,3 4 5 ,6 2 3 ,7 0 0
4 5 ,8 3 0 ,6 0 0

1 ,3 9 5 ,8 2 7 ,4 0 0
3 1 1 .2 2 0 .2 0 0

7 4 .9 8 6 .0 0 0

3 8 6 .2 0 6 .2 0 0  
3 4 8 ,9 5 6 ,8 5 0

2 7 ,3 2 9 ,2 5 0  Inc. 1 ,1 5 2 ,2 5 0 2 7 ,4 9 9 ,0 0 0 3 7 ,2 4 9 ,3 5 0

N o t e .—T h e Clearing H ouse now Issues a  s tatem e n t weekly, showing the actual 
condition of th e banks on S aturday m orning, as well as the above averages. T he 
Ilgures, together w ith th e returns of the separate vanks and tru s t com panies, also 
th e  sum m ary Issued by tho S tate Banking D epartm ent, giving the condition of 
S tate  banks and tru s t com panies n o t reporting to tho Clearing H ouse, appear on 
th e  second page preceding.

Foreign Exchange.— Sterling exchange ruled quite firm 
during the greater part of the week as a result of higher dis
counts in London and sales of American securities by foreign 
holders. Towards the close, however, with some re-pur
chases of securities by London, a reactionary tendency was 
shown. Antwerp engaged $200,000 in gold in this market.

To-day’s (Friday’s) nominal rates for sterling exchango were 4 83% for 
sixty-day and 4 87 % for sight. To-day’s actual rates for sterling exchango 
were 4 8280 ©4 8290 for sixty days, 4 8670@4 8680 for cheques and
4 87©4 8710 for cables. Commercial on banks 4 81 % @4 82% and docu
ments for payment 4 82% © 4 83. Cotton for payment 4 82% @4 83and 
grain for payment 4 83% @4 83%.

Tho posted rates for sterling, as quoted by a representative house, were 
not changed during tho week from 4 83% for sixty days and 4 87 for sight 
until Friday, when sight was advanced to 4 87%, tho sixty-day quotation 
remaining unchanged.

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 21 % @
5 21 V\ less 1-16 fer long and 5 18% less l-32@5 18% for short. Germany 
ijankers’ marks wero 94 5-iG@94 7-16 for long and 95% less 1-32(3)95 5-16 
lass 1-32 for short. Amsterdam bankers’ guilders wero 40 1-16@40 1-16 
plus 1-32 for short.

Exchange at Paris on London, 25f., 23c.; week’s range, 25f. 22c. high 
and 25f. 22c. low.

Exchange at Berlin on London, 20m. 44pf.; week’s range, 20m. 44pf. 
high and 20m. 43pf. low.

The range for foreign exchange for the week follows:
Sterling, Actual— Sixty Days. Checqucs. Cables.

High for the week____ 4 8320 4 8695 4 8730
Low for the week____ 4 8280 4 8645 4 8680

Paris Bankers’ Francs—
High for the week.. .5  21 % 5 17% less 3-32 5 17% less 1-32
Low for tho week . .5  21 % 5 18% less 1-16 5 17% less 3-32

Germany Bankers' Marks—
nigh for the week_ 94 7-16 95 5-16 less 1-32 95% plus 1-32
Low for the week 94 5-16 95% less 1-32 95% less 1-32

Amsterdam Bankers' Guilders—
High for the w eek ... 39% plus 1-16 40 1-16 plus 3-32 40% plus 1-16
Low for tho week . .  39% less 1-16 40 1-16 40% less 1-32

Domestic Exchange.— Chicago, 20c. per $1,000 premium. Boston, 
par. St. Louis, 10c. per $1,000 premium. San Francisco, 60c. per 
§1,000 premium. St. Paul, 60c. per $1,000 premium. Montreal, 31 %c. 
premium. Minneapolis, 65c. per SI,000 premium. Cincinnati, par.

State and Railroad Bonds.— Sales of State bonds a t ! 
the Board include $1,000 New York 4s 1958 at 9 9 % , $4,000 
New York 4s 1901 at 99, $7,000 New York 4s 1962 at 99 to 
9954 and $100,000 Va. 6s def. trust receipts at 43 to 47.

The market for railway and industrial bonds has, in 
sympathy with other departments, been notably weak. 
The transactions averaged nearly $2,500,000 per day, par 
value, and included a larger number of issues than usual. 
A  long list of active bonds declined from 1 to 2 points and a

few covered a wider range. Rock Islands are down 2 and 
2 % , Intor-Mets. 2 % , Atchison conv. 4s 4 %  and Union 
Pacific conv. 4s 2 %  points.

U nited States Bonds.— Sales of Government bonds at 
the Board include $7,000 2s reg. at 100, $500 3s reg. at 103%  
and $50,000 4s coup, at 114. For to-day's prices of all the 
different issues and for yearly range see third page following.

Railroad and Miscellaneous Stocks.— The stock mar
ket has been a good deal more active than of late and a 
further precipitate decline in prices has taken place. Tho 
transactions on Wednesday amounted to almost 780,000 
shares, a total which has been exceeded but once this year, 
and the decline of nearly 14 points in Canadian Pacific 
early in the week has been followed by a drop of from 5 to 7 
points in many prominent issues. This brought a consider
able list of active stocks to the  ̂lowest level in recent years.

The lowest quotations for railway shares wero generally 
recorded on Wednesday and from which there has been a 
substantial rally. The industrial list was notably weak on 
Thursday, several issues showing drops of 134 to 2 points, 
while railways were already firmer. To-day’s market showed 

l considerable strength at times and, although irregular in 
movement, closing quotations are an average of about 2 
points above the lowest of the week.

For daily volume of business see page 1616.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which foUow:

STOCKS.
W e e k  e n d i n g  J u n e  6 .

S a l e s
f o r

W e e k .

■ R a n g e  f o r  W e e k . R a n g e  s i n c e  J a n .  1 .

L o w e s t .  1 H i g h e s t . L o w e s t . H i g h e s t .

Adams Express..............
Allis-Chal rects 5th paid 

Pref receipts 5th paid.
American Express_____
Am Wat Wks A G, prel.
Brunswick Terminal___
Can Pac subs 2d paid.. 
Cent A So Amer Teleg.
Chicago & Alton.........
Colorado A Southern..

First preferred..........
Detroit United______
General Chemical____

Preferred_________
Gt Nor subs 40% paid.. 
Green Bay & W dob B_. 
Havana Elec lly, L & P
Ileline (G W )............ .

Preferred__________
Hocking Valley_______
Homcstake Mining____
Int Agrlc Corp v tc___
Int Agr Corp pref v t c .
Iowa Central, pref___
Lake Shore & Mich So.
Long Island................
Mackay Companies___

Preferred_______
Morris & Essex........
Nashv Chatt & St Louis 
N Y Chic & St Louis...
Norfolk Southern__
Nor Ohio Trac A Light. 
Pacific Tel A Tel, pref
Pettlbone-MUUken__
Pitts Ft Wayne A Chic.
Pittsburgh Steel, pref__
Quicksilver Mining........
Sloss-Shef field IAS, pref 
So Porto Rico Sugar, pf 
Texas Pac Land Trust..
Toledo ItysA Light___
Twin City It T, pref .
United Cigar Mfrs___

Preferred____ ____
United Dry Goods___
United States Express.. 
U S Industrial Alcohol.. 
U S Reduc A Refining 
Virginia Iron, C A Coke
Vulcan Detinnlng__

Preferred..............
Wcyman-Bruton___

Preferred..............

50
8 5 0

1,100
100
29 0
200

3 ,3 0 0
15

200
8 0 0
100
21 5

12
58

1 ,4 3 0

1 3 5%
7

14
160

9 5
6%

2 0 9 %
100

9
24
68
6 7 %

184
105%

13
110
100
200

118 
12
8 1 %  

1150 
1109 

1 0 0 1 2 5  
140 100%  
100 5
4 0 0  35 
100 13 

4 0  5 00  
100  36 
4 0 0  78
100

25
200
4 0 0
3 0 0
100
100
100

35

6 7 %  
161
135 

5 3 %  
4 0 %  
70 
90  
18%  

. . .1 5 5  
50! 9 8 %  

6 0 0  3
100 88 

4 0 1 0 2  
5 0 0  93 
200; 2 
1 0 0 1 3 5  
4 1 0  4 2 %  

80i 9 8 %  
1 00  9 3 %  

50 | 5 0  
5 0 0  26  
100 % 

1 ,9 0 0  3 8  
HOI 14 
4 8 0  65  
100  2 35  
100 112 •

June 3 1 3 5%  
Ju n e 5 7 %
Ju n e 6  16%  
Ju n e 6 1 6 0  
Juno 4 95  
Juno 6  6 %
Ju n e 4 2 15  
Ju n e 3 1 0 6  
Ju n e 4 9 %
June 6 25 
June 3 68  
June 3 68  
June 2 1 8 4  
June 2 105%  
Ju n e 4 1 2 3  
Ju n e 4 12%  
June 2 8 1 %  
Ju n e 3 1 5 0  
Ju n e 4 1 0 9  
Ju n e 4 1 2 5  
Ju n e 4 1 0 1 %  
Juno 6' 5
June 6 4 0 %  
Ju n e 6 13 
Ju n e 5 5 0 0  
Ju n e 3 36 
Ju n e 4 81 
Juno 2 6 7 %  
Junp 3 1 6 1  
June 4 1 3 5  
Ju n e 5 55  
June 4 41 
Ju n e 2 70  
Ju n e 2 9 0  
Ju n e 4 1 8 %  
Ju n e 3 1 5 5  
Ju n e 3 9 8 %  
June 2 3
Ju n e 6  8 8  
June 2 1 0 2  
Ju n e 4 93  
Ju n e 4  2
June 0 1 3 5  
Ju n e 6  4 2 %  
June 4 1 0 1  % 
Ju n e 4 9 3 %  
June 3 5 0  
Ju n e 3 2 7 %  
Ju n e 4 %
June 3 39  
Juno 4 14 
June 6 76 
Ju n e 5 235.Tiinn K 1 19

Ju n e 3 
Ju n e 4 
June 2 
June 6 
Ju n e 4' 
Ju n e 4 
Ju n e 6

1 3 5%
7

14
160
95
6%

2 0 9 %
Juno 3! 106
Ju n e 4 
June 5 
Juno 3 
Ju n e 3 
June 2 
June 3 
Juno 3 
June 2 
Ju n e 2 
Ju n e 3 
Ju n e 4 
June 4 
Ju n e 4 
Ju n e 6 
Ju n e 5 
Ju n e 6 
June 5 
Ju n e 3 
Ju n e 2 
Ju n e 2 
Juno 3 
June 4 
Ju n e 2 
June 6 
June 2 
Juno 2 
Ju n e 4| 
Juno 3 
Ju n e 3 
Juno 4i 
June 6 
Ju n e 2j 
Ju n e 5 
Ju n e 4 
June 6 
Juno 5 
Ju n e 4 
Juno 4 
June 3 
Juno 2 
Ju n e 4 
Ju n e 3 
Juno 4 
Juno 4 
Juno 5 
Juno 5

9
24
66
6 7 %

175
104
118
11%
8 1 %

150
1 0 5 %
125
100

5
35
13 

4 70
36 
78  
66%

161
133%

5 3 %
4 0
7 0
9 0
1 8 %

155
9 4 %

3
88

102
93
2

135
4 2 %
9 8 %
9 3 %
47
26

%
3 8
14 
65 
36

110

June
June
June

Jan
M ay
June
June
June
June
June

Feb
June

Jan
M ay
June
M ay
M ay
M ay
M ar

June
M ar

June
June
Juno
M ay
June
June

Jan
June
M ay
June
M ar
M ar
June
Juno

150 Ja n  
7 %  M ay 

1 6 %  M ay 
170 Feb 
9 9  Ja n  

8 %  M ar 
2 39  Apr 
112%  Feb

18
33
69
8 0 %

185%
1 0 9%
125%

17%
87

180
109
125

Ja n
Jan

M ar
Feb
Apr
Jan
Apr
Ja n
Feb
Ja n

Juno
Juno

1 2 0%  M ar
39
9 0
23

5 0 0
4 3 %
87
69

161
170

6 3 %
4 7 %
7 5 %
95
2 8 %

Ja n  
Ja n  
Ja n  

M ay 
Ja n  
Ja n  
Apr 

Juno 
Ja n  
Jan  
Apr 
Ja n  
Apr 
Feb

June 157 M ay 
M ay 100 Ja n  
June, 4 %  M ay

Apr 9 8  
June 110 
Juno 97  
June 3 
June 145 
Ju n e 5 0 %
M ay
June
M ay
June
M ay
June

102%
101

5 6 %
44

1%
64

June 2 1 %  
June 9 0  
June 3 0 0 %  
M a r l  17

Ja n
Ja n
Ja n
Ja n

M ar
Feb
F eb
Ja n
Jan
Ja n
Jan
Ja n
Ja n
Ja n
Ja n
Ja n

Outside Market.— The “ curb” market was aetivo this 
week, though most of tho activity centred on tho Tobacco 
shares. Disquieting reports from Washington to tho effect 
that tho Attorney-General was dissatisfied with the disso
lution of the Tobacco Trust and proposed tax legislation re
garding same, caused heavy liquidation in the sharos 
of these companies, accompanied by severe losses. Standard 
Oil securities wero also affected, the heavy feeling extending 
to other quarters of tho market. United Cigar Storos com., 
after an advance of over 2 points to 9 2 % , broko to 8 2 % .  
and closed to-day at 8 4 % . The pref. sold at 110, down a 
point from last week. Tobacco Products prof, was heavily 
traded in, up about 2 points to 87 and down to 80, with 75 
paid for odd lots. The com. stock, which sold at 137%  
early in the week, declined to 100. British-Amer. Tobacco 
also suffered severely, losing over 2 %  points to 19 % , tho 
closo to-day being at 2 0 % . Standard Oil of N . J. moved 
down from 307 to 348 and ends tho week at 352. Emerson- 
Brantingham com. dropped 2 points to 23 but moved back 
to 25 to-day. Intercontinental Rubber com. was off from 
9 to 8 % . W illys-Ovorland com. sank from 00 to 50 and 
closed to-day at 52. A larger number of bond issues wore 
traded in. Braden Copper 0s down from 140 to 139 an cl 
back to 140. Brooklyn Rapid Transit 5 %  notos lost half a 
point to 95. Chicago Elevated 5 %  notes sold at 9 0 % , while 
Western Pacific 5s weakened from 77 %  to 77. A  fow sales 
wero recorded of Now York City 4 %  %  bonds, thoso of 1900 
at 95 9-10 and tho 1902 issuo up from 9 5 %  to 95 13-10. 
Copper shares were lower. Braden eased off from 0 %  to 
0 %  and recovered to 0 % . British-Columbia declined from 
3 to 2 % . Greene Cananea sold down from 0 %  to 5 % .

Outsido quotations will be found on page 1010.
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OCCUPYING TW O PAQES
For record of tales during the week of stocks usually inactire, see preceding page

STOCKS— HIGHEST AN D LOWEST SALE PRICES. Sales of 
the 

Week 
Shares

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

E X C H A N G E
Range Since Jan. 1. 

On basis 01 1 0 0 -share lots
Range 1or Previous

Year 1912.
unlay 
ay 24

Monday 
June 2

Tuesday 
June 3

Wednesday 
June 4

Thursday 
June 5

Friday 
June 0 Lowest. Hiqhest. HighestLoiiesi.

R a ilr o a d s
1 071* 99 97% 9818 95% 97 95% 96% 94% 96% 37,220 A tchison  T op eka  & S F . . 94% J ’ no 6 106% Jan 6 103% Feb 111=4 O ct1 *9812 100 98% 98% *97 99% ♦97 100 *95 99 100 D o  p re f_____ 9S% J ’ne 3 102% Jan 29 101=8 Jan 104% Feb
1 120i2 1205$ ♦120 120% 117 120 117% 118 117 117% 1,700 A tlantic C oast Line U K . 117 J ’ ne 4 133% Jan 9 rl3034 Dec 14.3% Aug
1 96=4 97% 95% 97% 93% 94% 92% 93=4 92 93 22,550 Baltim ore &: Ohio 92 J 'n e  0 100% Jan 22 rl01% Feb 111% Apt'

*78 80 *70 7912 *75 *75 D o p re f___
1 90 90=4 89% 90% 88% 89% 88% 89% 88% 89% 25,630 B rooklyn  R apid  T ransit. *86% Mch 10 92=4 May26 76=4 Jan 94% J ’ ly
1 213=8 219=4 210% 218=s 214% 218 214% 217=4 217% 221% 136,205 Canadian Pacific 213% J ’ne 2 206=4 Jan 9 22j% Mch 28! Aug

*295 315 *295 315 295 295 *291 291 291 300 Central o f  N ew  Jersey. 291 J 'ne 0 362 Jan 13 305 Jan 395 Apr
03% 03=4 62% 03% 61 62 68% 61% z55% 58 40,200 C hesapeake & O hio x55% J 'lie 6 80 Jan 2 08% Feb 85% O ct
12‘2 13 12% 13 10% 12 10% 11% 10=4 11% 7,500 C h icago G t W est tr c t f s . . 10% J ’ne 4 17% Jan 9 15% Dec 20=4 O ft
28 28 27 27% 25% 20% 25% 25% 25% 25% 2,500 D o  pref trust c t fs ___ 25% J ’ne 4 35 Jan 9 30i-> Dec 39% Apr

105=8 106=8 105% 100% 102% 105% 102% 103=4 102% 103=4 31,200 C h icago M ilw  & St P a u l. 102% J 'n e  4 110% Jan 9 99% J ’ly 117=8 N ov
*134 138 *133% 137 *133 137 ♦133 138% 133=4 13334 200 D o p r e f ____ 133% May 15 145 Jan 30 139% Dec 140 Jan
zl27% 127% 128 128 120% 127% 120% 127% 120% 127% 2,300 C h ic a g o *  N orth  W estern 126% J 'ne 4 138 Jan 11 134% Dec 145 Apr
*173 185 *175 D o p r e f ___. .

4S78 48% 47% 48% *45 60 ♦46 48 *46 48 728 C leve Cin C h ic  & St L ___ 47% J 'ne 3 '  54 Jan 21 45% Dec 02% Apr
*8« 95 * * D o p r e f . .  _____11 ♦151=4 158 151% 152 150% 150% 150% 150% 149=4 149% 1,010 D elaware & H u dson____ 149=4 J ’ne o 167 Jan 8 102 Deo 175i2_Feb1 {395 395 ♦395 400 394% 395 ♦ 395 ♦390 400 350 Delaw are Lack & W e s t .. 394% J ’ne 4 445 Jan 13 530 Aug 597 Dec

1 1614 10=4 15% 16% 15% 15% 15 15 15 16 2,010 D enver & R io  G rande___ 15 J ’ne 5 23% Jan 9 18% J ’ ly 24 Mch
1 28 28 {27 27 {27% 27% ♦25 30 27% 28% 4G5 D o p r e f . . _____ 27% J ’ne 6 41 Jan 10 34% J ’ne 46% Jan1 *5 0% *5 6% 5 5 5% 6% 5 5 400 Duluth" So Shore & Atian 5 J ’ne 4 8% Jan 2 8 Sep 11=4 May
1 •111* 14 *11% 14 *11% 14 11% 11% 10% 10=4 400 D o  p re f________________ 10% J ue 6 16% Jan 2 14 Dec 23 May
< 25=4 20=4 25=4 26% 23% 25% 23% 24% 24 24=1 53,900 E r ie __________________ 23% J ’ne 4 32% Jan 6 30 Dec 39% Apr1 4114 41% 40 40% 38% 38=4 30=4 38 37 37% 4,500 D o  1st preferred_____ 36=4 J ’ne 5 49% Jan 30 47% Dec 57% Apr
1 32 32% 31% 32 29% 30=8 29% 29% 30 30 1,435 D o  2d preferred_____ 29% J ’ne 5 41 Jan 30 38 Dec 48 Apr
1 1247. 125=4 123=4 125% 121% 123% 121% 122% 122 123=4 24,011 G reat N orthern  p re f____ 121% J ’ne 4 132% Jan 9 120 Jan 143=4 Augi t 31=8 32 31% 32 31 31% 29% 31 28 29% 5,300 Iron  O re properties___ 28 J ’ne 6 41% Jan 3 30 Jan 53 Sep"
« l i t 114% 112 114 110% 111% 111 111% 111% 112 3,900 Il.inois C en tral_______ 110% J ’ne 4 128% Feb 5 120=8 May 141% Jan
1 13Ss 14% 13% 13% 12% 13=8 12% 13% 1234 13% 10,097 Interboro-M etrcp  v t c t f . 12% J ’ ne 4 19% Jan 30 16% Dec 22 J ’ ly

48>8 49% 47% 49% 45 47% 45% 47% 46% 47% 18,300 D o  p re f_________ _____ 45 J ’no 4 65%Jan 30 63=8 Jan 07=8 O ct
22 22=4 22 22% 21% 22% 21% 21=4 *22% 24 6,200 K ansa- C ity  Southern___ 21% J ’ne 5 27% Jan 9 22% May 31% Sep

1 69 59 681* 68% 57 58 * 68% 57% 57% 550 D o  p r e f . .  _________ 57 J ’ne 4 61% Jan 7 66 May Mch
*71* 9 *7% 9 7 7% *0 8 *6=4 8% 300 Lake Erie & W estern____ 7 M ay 2 11% Feb 5 11% Jan is  Apr1 *20 28 *20 28 *20 ♦2H *90 D o  nref______________ 25 Mch 18 35 Jan 6

1 153=8 151=4 153 154% 149=4 152% 150% 151% 149% 151% 39.200 Lehigh V a lley____________ 149% J ’ne 6 1683$ Jan 2 1557s Feb 18534 Jan132 133 131 132% 128% 130% 129 129% 128% 130% 7,800 Louisville & N ashville___ 128% J ’ne 6 142% Jan 10 13S Dec 170 A ug
128 130 132% Feb 7

1 13 13 "IF T T 200
• - D o  pref___________ 47 Jan 29 {40 ‘  Feb {57 Jan1• *125 130 124% 125% 119 123=4 119% 121% 121 122 4,065 M in n St P  & S S M a r ie . . 119 J ’ne 4 142% Jan 9 i29 Feb 154% A ug

*135 145 *135 145 140 140 *135 145 130% 139 452 D o  preferred____ 136% J ’ne 6 {150 Jan 22 146 Dec 158 A ugf 101* 21% 19% 20 18% 19% 19 19% 19% 19% 12,750 M issouri K an & T exa s___ 18% J ’ne 4 29% Jan 7 25% Dec 31*8 Mch
1 67 57=4 55=4 55=4 54 55 53% 54% ♦53% 57 1,850 D o  preferred_________ 53% J ’ne 5 64% Apr 11 57=8 May 06 Apr
• 30U 32% 30% 30=4 28% 30 29 29=4 2734 29% 23,750 M issouri P a cif ic . . 27=4 J ’ne 6 43% Jan 9 35 J ’ ly 4734 Mch1 *45 53 •41 52 *44 63 *44 53 ♦42 51 N at Iiy s  o f  M ex 1st pref. z56=4 Feb 10 69 Mch 3 62% O ct 71 Jan

•18>2 19% *18% 19% *18 19% *17=4 18% 18 18% 300 D o  2d preferred_____ 18 J ’ne 6 27% Jan 2 26% O ct 3078 Jan
Q 981* 99=i 98% 99 97% 99 97=4 98% 97% 99% 19,850 N  Y  Central & H  K ______ 97% J ’no 4 109=4 Jan 30 106% Dee 121% A pr
R 105l2 105% 105% 100% 105% 105% 105 100% 1103% 105 2.570 N  Y  N  11 & H a r t f o r d ___ 102=4 M ay 1 129% Jan 10 120 Dec 142% A prH 27% 27% 26% 27% 20 26% 25=4 26% 27 27% 4,730 N  Y  O ntario & W estern . 25=4 J ’ne 5 33% Jan 11 29% j 'n e 413s Apr1041$ 104% 103% 103% 103 103% 102% 103 102% 102=4 2,000 N orfo lk  & W estern_____ 102% J ’ne 5 113% Jan 3 1107=4 Feb 119% Aug*81 89 *81 89 ____ ____ ♦81 89 *81 89 D o  adjustm ent p r e f . . 82% Mch 17 87 Feb 13 83 J ’ne 92 Feb

113 114 110=a 113% 108% 110% 108% 110% 108=4 110% 39,915 N orthern P a cific_______ 108% J ’ne 6 122% Jan 6 115=8 Jan 131% Augpj 107% 109% 107% 108=4 106% 107% 107% 108 107% 108% 34,393 P e n n sy lv a n ia ___________ 100% J ’ne 4 12334 Jan 7 ll97g Dec 120% May
H 91% 91% *90% 95 *90% 95 90% 90% *90% 95 300 P lttsb  C in C h ic  & 8 t  L _ . 90% A pr 26 104 Jan 11 98% Jan 111% Sep

*100 115 *100 115 *100 115 *100 115 ♦100 115 D o  preferred_________ 117 Feb
w 157=4 159=4 157=4 159% 154% 157 155 156% 16434 157% 407,000 R ead in ,-. _____________ 152% Mch 10 108% Jan 2 148% Jan 179% Apr
1 *85 88 88 88% *85 90 ♦85 90 *84 90 200 1st preferred_______ 88 J ’ne 3 92% Apr 10 87% J ’ne 93% Apr

P 87% 88% 88 88 80 80 ♦85 87% 85 80 1,050 2d preferred______ 85 J ’ne 6 95 Apr 10 92 Dec 101% Apr
§ 10 10% 15=4 10% 14% 15% 13% 14=4 14 15 19,700 R ock  Island C o m n a n v .. 13% J 'ne 5 24% Feb 4 22% Dec 30% Apr
O 287S 29% 27% 29 20% 27% 25=4 26=4 25% 20% 13,300 D o  p re fe rre d .. 25% J ’ne o 44=4 Jail 2 42% Deo 69=8 Apr

4% 4% 4 4% 3% 4% 3% 3% 2% 3% 9,450 St Lou is & San Francisco 2% J ’ne o 1934 Jan 11 17% Decu 15 15% 15 15 *14 17 *10 10 *10 10 650 D o  1st preferred 14% May29 59 Feb 11 58% Dec 09% Jan
w 7% 8 7% 7% 7 7% 6% 7% 0% 0=4 3,850 L>o 2d preferred____ 6% May29 29 Jail 11 26% Dec 4334 Apr
o 28 23 ♦28 29% 20 28 27% 27% 27 27% 1,100 St Louis S ou th w estern .. 26 J 'n e  4 35% Jan 13 29=4 Jan 40=8 O ct
A 70% 71 70 70 69 69 ♦ 70 *09 70 600 D o  preferred. 69 J 'n o 4 75 Jan 9 68% Jan 8038 O ct< *1512 17*4 *1512 17 *15*2 17 ♦15 17 *15% 17 Seaboard A ir L in e_____ 2712 Apr
» 40=4 40=4 40% 40% 4 0 ' 40 40 40 *39=4 40% 400 D o  preferred____ 40 J ’ne 4 48% Jan 29 44=4 Dec 66% J ’ne

*93 94% 93% 94% 92% 94 92% 93% 91% 93% 63,350 Southern P acific  C o ___ 91% J ’ne 6 110 Jan 30 103% Dec 115% Apr
u 22% 23=4 22% 23 21% 22% 21 21% 21 21% 16,810 Southern v  tr ctfs  s tran d . 21 J ’ ne 5 28% Jan 2 20% Jan 32 Sep

*70 77 75=4 76% 75% 75% 73=4 75 73=4 74% 2,700 D o  preferred d o 73=4 J ’ne 5 81% Mch 26 08% Feb 8G7g O ct• 11% 12*2 11 12 10% 11% 11% 12% 11% 11=4 3,900 Texas & P a cific_________ 10% J ’ne 4 22% Jan 8 20% Jan 20% NOV
1 29=4 32% 29% 30 28% 30 28% 29 28% 30 6,125 Th ird  A venue (N  Y )___ 28% J ’ne 4 40% Jan 2 33% Dec 4934 Jan

9 9 ♦___ 8% ♦ 8=,| ♦ 8=4 T o led o  St L  & W estern .. 9 M a y is 13 Jan 9 10% Dec 16=8 Mch1 20=4 17% 17% 15% 15% * 15 * 15 200 D o  preferred_________ 15% J ’ne 4 29=4 Jan 9 30 Apr102% 104 {101% 101% *100 102 102 102 101% 101% 500 Tw in C ity  R apid  Transit 101% J'ne 6 108%" Jan 23 103 Dec 111% Sep144% 148 145% 140% 142% 144% 142=4 144% 143% 140 277,750 Union P a cific____________ 142% J ’ne 4 102=4 Jan 6 150=4 Dec 17634 Sep1 83% 83% 83% 83% 82 83 81 82 81% 81% 1,500 D o  preferred________ ,. 81 J ’ne 6 93% Jan 0 88% O ct 90% Deb
1 *21 23 *21 24 20 21 *17 24 ♦17 24 450 U nited R y s  In v ’ t o f  8 F __ 20 J ’no 4 35^2 J nil 3 28 J ’ly 39% Deo

43% 43% *42 40 40 42 42 38 38 600 D o  preferred_________ 38 J ’ne 6 63% Jan 2 67 J ’ly 69% Deo1 *2U 2=4 2% 2% 2% 2% *2% 2=4 2% 2% 1,480 W abash ___________________ 2% J ’ne 3 4 Feb 3 334 J ’ne 934 M ay
I *7 8 7% 7h 6% 7 0% 0=4 7% 7% 1,200 D o preferred_________ 6% J’ne 4 13% Jan 14 12=8 J ’ne 227s Apr

39% 39% 37 38% 32% 35 34 34 34 35 2,850 W estern M a ry la n d_____ 32% J ’ne 4 40 J an 2 45 Dec 64% Mch1 *4 5 ♦4 5 *4 5 4 4 *4 5 200 W heeling & L ake E rie___ 3=8 M ay 1 8 Jan 3 4 Jan 11=4 O ct1 *15 10 •15 16 15% 15% 16 10 *14 10 200 D o  1st preferred____ 15% May 27 28% Jan 13 11 Jan 36% O ct
1 •0 9 *0 9 *0 9 *6 9 *0 9 50 D o  2d preferred_____ 7% May 6 14 Jan 3 6 Jan 17% O ct•11

40 47 45 40 45% 45% 42=4 45 43 43 2,562 W isconsin Central . .  
Industrial &  Miscell. 42% J ’ne 5 68% Apr 23 48 Feb 62% A u g

I 70% 72 70% 71% 68 69=4 67 68=4 66=4 68% 214,300 A m algam ated  C opper 65=4 Feb 25 80% Jan 2 60 Feb 923, O ct
*40% 50 •45 53 ♦45 63 *47 48 ♦46% 60 A m erican  A gricu l Chem 46% Jan 17 67 Jan 3 54is Dec G35g Mch1 9312 93% 92% 92=4 ♦92 95 *92 95 93=4 93=4 400 D o  preferred_____ 92% J'no 3 99 Jan 2 98 " J ’ ly 10414 MchJ 25% 27 25 20% 24 25 23 23=4 23% 23% 6,000 Am erican Beet Sugar___ 23 J 'ne 5 60% Jan 2 46% Dee 7/ Sep*70 80 *70 80 *70 80 •70 80 *70 80 D o preferred________ 80 Mch G• 31% 32% 30=s 32 27 30 26% 27% 25% 27% 99,160 Am erican C a n ___________ 25% J ’ne 6 467g Jan 31 11% Feb 4738 O ct1 91=8 92 90 91% 87 80% 87 88 86% 88 8,215 D o  preferred_________ 86% J ’ne 6 129% Jan 30 90=8 Feb 126% Sepj 47 48% 45% 47 43% 45% 4234 4334 40=4 43% 6,750 Am erican Car & Foundry 40=4 J ’ne 6 66% Jan 2 49 " Feb112 112 ♦110 112 ♦109 112 ♦105 112 *100 112 100 D o  preferred_________ 112 Feb 25 117 Mch 5 115 Feb 120 '  M ay•37% 33 37% 37% 37 37 36=4 36=4 30% 36% 600 Am erican C ities_________ 36% J ’ne 6 48=4 Jan 0 30=4 O cti •09% 75 ♦69% 72% *09% 73 70 70 09% 09% 300 D o  preferred_________ 69% J ’no 6 78% Jan 2

i 38 3878 *38 40 37 38% 37 37% 30 38 3,000 Am erican C otton  O il____ 36 J ’ne 6 67% Jan 2 60% N ov•93 94% *92% 94% ♦91% 95 *92 90 •92 05 95% Mch 28 90=4 Jan 10
i *4 4% ♦4 4% *3% 4% 4 4 *37g 4% 100 Am erican H id e *  Leather 4 "J a n  14 6% Jan 8
i *20% 23 20=4 20=4 19% 18 18 *15 19% 200 D o p r e f e r r e d ._______ 18 J ’ne 5 28% F eb  10 20 Feb23% 23=4 2314 23% 21% 23 21% 22% 19 21% 7,500 A m erican Ice  S ecu ritie s .. 19 J ’ne 6 2734 Apr 4 30=4 M ayi *8 10 *8 10 71* 8 8 8 8 8 1,700 Am erican Linseed_______ 7% J ’ne 4 11% Jan 31 9 Mcb• 24 24 24 24 23 23 21% 23 21% 22 1,500 D o  preferred_____ . . . 31% Jan 31 30 Feb31*4 32 311^ 31U 29% 31% 29% 30% 29 30% 4,800 Am erican L ocom otiv e___ 29 J ’ne 6 44% Jan 6 31=4 Febi *102 103 102 102 *102 103 102 102 102 102 300 D o  preferred_________ 102 M ay 14 106=4 Jan 2 103 Jani *8 10 *8 10 7*8 8 *7 % 9 *7% 9 200 Am erican M a lt C orp ____ 7% J ’ne 4 13 Jan 3 434 Jan
j 47 48% 47 47U 4578 46*2 ♦45 47 *40 48 1,100 D o  preferred_________ 45% J ’ne 4 61% Jan 3
i * 83% 82% 82% *81 83 ♦81 83 82 82% 400 A m er Smelters Sec pref B 82 J ’no 0 86 Jan 9 84 Deci 63% 64=4 6112 64% 60% 02 59% 61% 00 62% 65,100 Axncr Sm elting & R efin ’g 59% J ’ne 5 74=4 Jan 30 66% Dec101=8 102 10078101 100*8 100*4 07% 100% 97 07% 0,375 D o  preferred_________ 97 J ’no 6 107 Feb 7 1093j Sep

*108 177 ♦172 171 105 172 100 160 1,550 Am erican S nu ff_________ 158 Apr 30 193 Jan 22 123 Mch*102% 104% *100 104% *102 105 *100 104% 100 100 100 D o  preferred, new ___ 100 J ’ ne 6 105 Jan 21i 30 30 ♦29 31 30 30 *27 30 *27 30 200 A m er Steel Found (n e w ). 30 J ’ne 2 40% Feb 3 26 Jan 443* O ct

BANKS AND TRUST COMPANIES— BROKERS’ QUOTATIONS.
Banks Lie. Ask Banks Hid Ask Banks HU Ask Banks Bid Ask Banks bu Ask. Banks HidNew York Chat A Fhen. 177 182 Fidelity!____ 165 175 Harrlman___ 285 295 M t Morris ! . 225 250 430Aetna......... 195 200 Chelsea LxK. 135 150 4200 Imp & Trad. 520 535America If... 590 595 Chemical — 390 410 F ifth .............. 300 325 190 200 195Amer Exoh.. 222 227 Citizens’ Ccn 178 184 970 980 630 640 135125 135 City................ 360 375 105 180 340 360

BoweryH____ 426 ___ Coal & Iron. 100 ___ G arfie ld____ 270 Manilattan ! 340 345 New York___ 400 405 23d Ward ! II 175Bronx Boro! . . . . 250 Colonial ! ___ 460 . . . . Gcrm-Amcr V 140 145 Mark A Fait. 240 250 Pacific ! ____ 255 265 160Bronx Nat.. 180 1J5 Columbia ! . . 295 325 German Ex ! 400 415 Mcch A M et. 237 242 P a rk ........... 358 362 Wash H’ts ! . 275Bryant Purk! 150 Commerce . . 175 180 G erm an ia !.. 475 500 Merch Kxch- 150 160 240 250 Westch AvV- 160Hutch A Dr. 130 140 Corn Kxch V. 308 313 G oth a m ___ 170 Merchants’ . . 190 200 165 170 West Side?. 450Century 1__ 225 230 CosmopoPn 85 105 Greenwich ! . 260 M etropolis!. 345 355 P u b lic !] . . . . . 250 290 590Chase____ 640 660 East River_ — 75 Hanover . . . . 070 680 Motropol’ n ! 190 195 Reserve____ 83 90

Aik,

1 4 0 *  

210* 
184  *  

1 7 4 *

o'io*

•Bid and asked prices; n o  sales on  this d a y . {E x-rlgh ts. {Less than 100 shares. TfState banks. a E x -d iv .&  rights 1/N ew  stock. 
TBale at Btook Exchang; or at auction this week, e First Installment paid, n Sold at private sale at this price, x Ex-div, j  Ex 24% accuxa.dlr* 

I Fall paid.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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STOCKS— HIGHEST AND LOWEST SALK TRICES

Saturday 
May 31

Monday 
June 2

*108% 108% 
*108 116 
1287, 129ti 

*226 235
103i.t 10314 
*17% 18 
*75 78
26 26>2 
30 365$

* . . . .  l i t  
45 45

♦105U___32 % 3214 
69 69%

*129 132
*27% 29 
36% 37«4 64% 64i2 

♦100 103i2
20 20U
91% 91% 
38% 39 
28 30

131U 13H4
97g 10

*64 65%
*97 9734
IOI4 11 

*12 17
*3312 40 
13512 136 
26 26 
73 73
1% 17,

30 30
*9Ug 9312 
*44 47
16 I6 I4 

*10312 106 
*103l2 106 
*111% 113 
103 103

*11112 116 
*33, 3*4
1434 1434 
9 9

*38*2 3912 
71, 71,

*25 40

Tuesday 
June 3

*85
♦102
*60
*97
33

*92
♦210

8912

7*3* 
100
33 
94

21512 11234 11234
___  30
___  99
___  941,
170 170

5113 113
687, 697, 

♦100 1021, 
621, 6314 
221,  221, 

112 113
♦110 125

10 10 
*70 80
*46 4812

•IO4 I4 108l2 
1 0% 166, 

*66 68 
69 69
21 21 

*30 33
1077, 108

1012 1714 
80 80!2 
23 2312

*95 99
♦114 115%
1531, 153lj 
*26l2 2834< 
*91 95
I8I4 185, 
2U2 22 

*803, 82% 
251, 251, 
49 497,

1076, 107% 
*1 1 0  116
1287, 129 
230 230

*102% 104 
17*2 18 

*76*2 78 
*26 28 
3534 36 

*1 0 0  106 
*43 49

♦105U___3134 32 
69*s 6934 

*129 132
*27*4 28 
3534 3634 
63 64

*100*8 103*2 
20 20 
91*8 91*8 383, 3834 
2834 29% 

13034 13138 
93, 10

641, 64l2 
97 0712

*10*s 12 
*12  18 
*34 40
13512 13612 
*26*8 30 ♦73 7434

17S 17,
♦2934 32 
92 92

♦46 47*4
16 16

35
8912

*103*4 106*2 
*110*2 113 
*102*2 106 
*111*2 114 

♦338 334
14 14
9 9

*38% 39*2 
8  8

*25 
*85 
102 
*60 73
*97 100
32 32
92% 9212 214 21451137, 1137, 

30 
99 
01*2 

170 
113 

68
10212

Wednesday 1 Thursday Friday
June 4 I June 5 June 6

IO6 I3 107*2 
110*2 111*4 
127% 12834 
213 216
102
*17
77
25

10334
2 0
77
25*4

34% 35*4 102 102 
*43 47*105% . . .  
30*4 31% 
6 8  69

128 128 
*27*4 28 
34*2 35% 
62 63

*100*4 103*2 
18% 197, 
90% 91 
36*4 38*4 
27 28*212934 13034 

93464
97
10*4

*12
33*2 34 

1343, 1353, 
25 26

*73 73*8
134 17,

28*2 297, 
9134 91*4 
44*4 46*2 
15% 16

167
*29
*32
•56

167*333
34 
60

24*2 25*2 
89*4 90 
33 33%

104*2 104% 
♦80 85
'___ 111

5 5
•30 34
11% 12 

*46 60
65% 65% 
60 60% 

104*2 104%
*57*8 5834 
105% 106 
48% 49*4 
26*2 26% 

102*2 104 
64% 65% 
60 61 

•110 114
90% 91% 

•111 111%

170 
*112 

68 
100 
627, 63 
22*4 22*2 

110 115
•114 125

934 1 0%
-----  80
*46 49

*104*4 109 
16% 16% 

*67 68
68*4 68*4 21 21 
30 30

1077, 108 
163, 16*2
80 80% 22% 22% 

*94% 99 
114 114
153 163*4
26 26 

*91 96
18*8 18*4 
20*2 203., 

582 82 
23% 26 
48*2 487, 

165 167%
529 29
♦30 34
*57 62
24% 24% 
8 8% 88*2 
33 33%

103% 109 
•80 85
___ 111

5 5
*30 31
10% 10% 

*43*4 48 
*04 67
60*4 603,

101*4 10438

1 02% 104 
108 113
102% 104 

*111% 116 
*3*4 334
12% 12% 

8 % 93734
*7

*24
*85

♦102
♦60
*97

38
8

35
89*2
63"

100

57% 68 
105 105*24 S3, 48»4 
27 27

103 103
♦04% 6534 
60 60*4 

♦110 114
591% 91% 

5111*2 111%

91 92
206 2137,
1117a 1117,
----- 30
-----  99

* ----------------  90%
165 165

•111 113
6 6% 67 

100  100 
62 62»4 
21 22% 

109 110%
116 116 

9*4 934
* ___________ 80
*45*2 47*2

*104 108*2
1534 16%
61% 65%

*___  70
19*4 20% 
28 29

107% 107% 
15 15%7S34 797, 
213, 22 
90*4 93 

*11312 115% 
152% 152% 
24 2534

*91 95
17% 18% 
1934 20%
7934 80 
20 23

1C6% 107% 
*108 116 
127% 128% 
210% 210% 
101 101 
17 17%
76*2 76% 
24% 24% 
34 3434

"43' *43*
*105%___

29% 30 
67*2 67*2 

'120 130
527% 27% 
33 35
60 62 

1 0 0% 1 0 0% 
18% 19% 
91 91%
36 37%
9 5  97

12934 130*4 
9 9%

6334 64 
*97 9734
11 11 

*12 17
*33% 40 
134 1347,
*23*2 26 
73 73

Sa cs c/ xr STOCKS
the NEW YORK STOCK

Week EXCHANGE
Shares

1%28
91
44
15

17,
28*2
91%
44*2
15%

101
io i '

102
113
102

3 3%
13% 13% 

8 % 8*2
37*2 88 7% 7%

*20 30
*85

*102
*60
*97
♦30
91

197
♦108

*20

160
*110

89*2
*78
100
35
91

197
113
30
99
91

160%
112

*65*4 73*2 093, 9984 
69*2 62% 
21 21%

114
120

9%
80

45
161
*29
♦29
*66
23

47*4
165
33
34 
62 
24

*88*2 90*2 3184 327,
102 103%
79 80

'___  111
47g 5

30 30
9% 10 

*45 50
*63 67
677, 60% 

103*2 103%
64% 66*2 10434 105 
461, 48 
261, 27 

102% 102% 
63 64%
68  5934

•105 114
88  90

111 111%

♦108 
*115 

9
•60 
46*4 46% 

5104 104%
16*4 18 
69% 69% 

*65 69
1934 20 
27 27

1063, 106*4 
15 15%
78% 79 
21% 22 

♦90 96
*113% 115% 
*152 153%

24 24
♦00 95
17% 177, 
19% 20 
77*2 79% 
20% 21% 
44 44*8

162 164%
29 29

♦30 34
66*4 56% 
22% 22% 

*83 90*231% 32 
99*2 102 

♦78 84
*-----11147, 5

307, 307, 
♦9% 10% 

*43 49
647, 647, 
68  583,

102% 103 
*72 92
64 55*2

1041, 1048, 
45% 47 
26% 26% 

*99 106
63% 63% 
57*2 68*2 1097, 1097, 
88*2 89% 

*111 111%

106% 1073, 
*1 1 0  110*2 
127% 128 
200 210 
99 100
167, 167,
76 76
23*4 24*2 
34 3434

*___ 105
43 43 

105% 105%
29 29%
67*4 68 

126*4 126*4 
27*4 27*4 
31*4 33% 
60 62%

♦997,___
I884 19 
90*4 90*. 

z35% 36*4 
20% 27 

128% 130% 
8*3 9

623, 63% 
97 97
10*2 11% 

*12*2 17 
34% 34*2 

133% 135% 
*25% 20 
72% 72*2 

1% 1% 28*2 29 
90% 90%
44 44*2 
14% 16%

102 102
*___  112
102 102
___ 112

3 3
13*4 14 
8*, 8% 

37 38
0% 7

27% 27*2 
*85 89%

♦102 .
60 60% 

♦97 100

2,793
793

4,400
4,750
1,200
1,020

400
2,590

16,100
100
400
100

3,600
1,700

200
120

14,200
2.300 

100
4,830
1,210

27,500
7,610

18,550
5.300 

700 
500

2,540
400

4,510
800
650

26,100
3,000

700
1,900
3,800
1,350

*90
196
110
*20

159
110

93 
199 
110 
80 
99 
90% 

162 
110 

*67% 72 
98 98
6 8% 62*2 
20% 21 

110 110% 
116% 117 
•9 10

*60 80 
45*4 46*, 

100 102 
*14*4 15%
58% 58% 

*05 68*4
17% 10 
251, 27 

105% 106% 
15% 16 
74 78%
21% 21% 

*90 95
♦113% 115% 
162% 153 
23% 23*4 

*89 97
z16*4 17*2 
19 20
76% 78*, 

♦20 23
43 43%

162% 164 
27 28

*25 34
*56 60

22*4 22*4 
*88  90*2
31% 32% 

100% 100% 
*80 85

*___ 111
4*4 4*4

*29 80*2
*9% 10*2 
44*8 44*8 

♦63 66
67*4 58% 

101% 102% 
*72 92
63% 65 

104*2 105 
z45% 46% 
26*2 26% 

102 102 
61 63%
67*4 69 

♦104 110
87 89

111 111

1,350
700

1,100
2,150

705
600
100

200
300
450

1,200
350

Range Since Jan. 1.
On basis oj 100-share lots,

1,500
160
600
600

16,550
3,800
1,270

300
2,050

600
78

8,800
1,100

200
3,510
1,800
1,425
3,500
6,370
1,735

200
100
926

2,000
14,195
6,825
5,140
1,960
1,200
3,910

810
100

1,800
440

2,760
2,400

300
1,000

200
600
100
400

8,400
1,500

489,840
9,310

20,200
1,370
1,050
3,850
8,300

100
7,360

110

Industrial & Misc (Con) 
American Sugar Refining

Do preferred________
Anier Telephone & Teleg 
American Tobacco 

Preferred, new. 
American Woolen

Do preferred________
Amer Writing Paper, pref 
aAnaconda Cop Par $25
Assets Realization_____
Baldwin Locomotive__

Do preferred_______
Bethlehem Steel_______

Do preferred_______
Brooklyn Union Gas___
Butterick Co___________
Ca.iforma Petrol v"t ctfs I

Do preferred________
Case(JI)ThreshMpftr cfs Central Leather

Do preferred________
dChino Copper__ Par $5
Colorado Fuel & Iron__
Consolidated Gas (N Y)_ 
Corn Products Refining. 

Do preferred.
Deere & Co pref..............
Distillers’ Securities Corp 
* ederal Mining & Smelt'g

Do preferred_______
General Electric________
Gen Motors vot tr ctfs 

Do pref v t ctfs 
dGoldfield Con M Par $16Goodrich Co (B F)__

Do preferred 
dGuggenh Explor Par $2 5 
d Insp’n Con Cop Par*20 
Internat Harvester fold) 
Internat Harvester of N J

Do preferred________
Internat Harvester Corp.

Do preferred________
Int Mer Marino stk tr cts 

Do pref stk tr ctfs ..
International Paper___

Do preferred_____. . .
Internat Steam Pump__

Do preferred..
Kayser & Co (Julius).I”

Do 1st preferred___
Kresge Co (S S)_______

Do preferred_______
Lackawanna Steel___ _
Laclede Gas (St L) com .. 
Liggett & Myers Tobacco

Do preferred________
Loose-Wiles Bis tr co ctfs

Do 1st preferred___
Do 2d preferred

Lorillard Co (P)___
Do preferred_____

May Department Stores.
Do preferred___

Mexican Petroleum_____
dMlami Copper_.Par $0
National Biscuit

Do preferred.______
Nat Enamel'g & Stamp’g 

Do preferred 
National Lead.

Do preferred_______
dNovada Cons Cop Par $5
New York Air Brake__ _
North American Co (new)
Pacific Mall___________
Pacific Telop & T eleg... 
People’s G L & O (Chic).
Pittsburgh C o a l.. ._. . .

Do p re fe rr e d ...... . .
Pressed Steel C a r . . . . . . .

Do preferred________
Pub Serv Corp of N J__.
Pullman Company_____
Railway Steel Spring____

Do preferred________
dRay Cons CopporParJlO
Republic Iron & Steel__

Do preferred________
Rumely Co (M )__ _____

Do preferred________
Sears, Roebuck & Co___
Sloss-Sheffield Steel & Ir 
Standard Milling.. . . . . .

Do preferred
Studebaker Corp (The)..

Do preferred________
dTennesseo Cop..Par $25
Texas Company (The)_
Underwood Typewriter..

Do preferred________
Union Bag & Paper_____

Do preferred________
U S Cast Iron Pipe & Fdy

Do preferred________
U S Realty & Improv’t . .
United States Rubber__

Do 1st preferred____
Do 2d preferred_____

United States Steel_____
Do preferred_________

dUtah Copper__ Par $10
Vlrginia-Carollna Chem.

Do preferred________
Western Union Teleg__
Westingnouse El & M fg.

Do 1st preferred_____
Woolworth (F W )...........

Do preferred________

106*2 J’ne 4 
110% J’ne 4 
127% May 12 
200 J'ue 6 
99 J’ne 6 
16*4 Mch 10 
74 May 7 
23*4 J’ne 6 
33% Feb 25 

102 J’ne 
43 J’uo 6 

103% Feb 17 
29 J’ne 6 
63% Feb 26 

126% May 1 
27% Mch 24 
31*4 J’ne 6 
60 J'ne 6 
99% Mch 19 
18*8 J'ne 4 
90 May28 

z35% J’ne 6 
25 J’ne 5 

127 Feb 25 
8*2 J’ne 6 

62*4 J’ne 6 
95% Apr 26 
10 May28 
13% Jan 13 
33 Mch 19 

133*2 J’ne 6 
25 May 15 
70 May 8 
1% J’ne 6 

28 Mch 18 
90% J'ne 6 
42 Apr 30 
14*2 J’ne 6 

103*4 Apr 25 
100% Apr 30 
111 May 12 
100*4 Apr 30 
111 Mavl2 

3 J’ne 6 
12*2 J’ne 4 
8*8 J’ne 6 

37 J’ne 6
8 May 5 

27*2 J’ne 6 
85% Jan 18

107*4 Jan 2260 J’ne 6 
97*4 Apr 26 
32 J’ne 3

J’ne 4 
J’ne 6 
J’ne 6 
Mch 18 
May 3 
May 21 
J’ne 6 
J’no 6 
Feb 20 
J’no 6 

66% Apr 15 
2 0 % J’ne 6

109 J’ne 4 
116 J’ne 4

9 J’ne 6 
75 May29 
45*2 Mch 19

100 J’ne 6 
*14*4 J’no 6 
58*2 J’ne 6 
68*4 J’ne 3 
17% J’ne 6 
25% J'ne 6 

10538 J’ne 6 16 J’ne 4 
74 J’ne 6 
21*2 J’ne 6 
90*4 J’ne 4 

114 J’ne 3 
152% J’ne 4 
23*8 J’ne 6 
91 Mayl6 
16*4 Feb 19
19 J’ne 6 
76% J’no 6
20 J’ne 4 
43 J’ne 6

161 J’ne 4 
27 J’ne 6 
31% Apr 26 
62*8 May 1 
22% J'ne 5 

*88*2 Feb 20 
31*2 J’ne 6 
99*2 J’ne 6 
79 J’ne 4

110 Apr 8 
4*2 Mch 18

29*4 Mch 13 
9*2 J’ne 4 

44% J’no 6 
64% J’ne 5 
57% Feb 24 

101*2 J’no 6 
76*8 Jan 3 
53*4 J’no 6 

104*2 J'ne 6 
*45% J’ne 6 

2 6 % May 13 
94 May 12
61 J’no 6 
67*2 J’ne 5

1097, J’ne 5 
85*2 Mch 19 

109*4 Mch 13

H  ig h e s t

91
195
110
30
99
90

169
110
68
98

118 Jan 31 
lies, Jan 28 140 Jan 
2943, Jan 10 
106*8 Jan 27 
21 Apr 17 
81 Jan 
32i4 Jan 2 
41%Jan 2 

120 Jan 
53*2 J*** 8 105% J’no 6 
41% Jan 9 
72% Apr 4 

1377, Jan 27 
31 Feb 8 
56*2 Feb 3 
86 Jan 30 

103*8 Feb 6 
30*8 Feb 6 
97% Mch 3 
47*8 Jan 2 
41% Feb 3 

142% Jan 9 
17% Jan 31 
79% Jan 31 

100% Jan 16 
21*4 Jan 2 
18 Jan 22 
44 Jan 2 

187 Jan 2 
34% Jan 7 
79 Jan 7 
3% Mch 19 

68 Jan 2 
.05*4 Jan 7 
53% Jan 9 
20% Jan 3 

115*8 Jan 30 
108 Mch 
113 May 5 
107*4 Mcil 29 
113*2 May 7 

4% Jan 2 
19*2 Jan 7 
12% Jan 30 
48% Jan 30 
18*2 Jan 9 
70 Jan 9
94 Feb 3 

110 Jan 2
81 Feb 6 

102 Jan 4 
4978 Feb 4 

104*2 Jan 8 
235 Mch 6 
116*2 Jan 23 
39% Jan 6 

105 Jan 9
95 Jan 8 

200 Jan 28 
116*2 Jan 22
767, Jan 2 

105*2 Jan 2 
78% Feb 4 
26*2 Jan 4 

128*2 Jan 3 
1247, Jan 8 
19% Jan 30 
92% Jan 30 
56*4 Jan 2 

107% Jan 27 
20 Jan 2 
8212 Jan 8 
81% Jan 14 
31% Jan 22 
46 Jan 4 

116 Jan 8 
24% Jan 
95 Jan 9 
36 Jan 7 

101% Jan 7 
118 Jan 21 

Jan 2 
Jan 9 
Jan 13 
Jan 2 

28%Jan 31 
89% Feb 1 
02*4 Jan 7 
99*4 Jan 4 

213*2 Jan 2 
45*2 Jc.U 28 
40*2 Jan 31 
6678 Feb 4 
36 Feb 6 
93% Jan 13 
39% Jan 4 

1223, Jan 10 
99*2 Jan 3

113 Jan 21 
7*4 Jan 3

41*t Jan 3 
16*4 Jan 30 
66*4 Jan 31 
77 Jan 9 
69*2 Apr 4 

109*4 Apr 9 
81*2 Jan 9 
69*8 Jan 2 

110*4 Jan 30 
60% Jan 2 
43*8 Jan 3

114 Jan 3 
75% Jan 9 
79% Jan 2

119*4 Jan 17 
112 Jan 2 
115*2 Jan 8

165
35

100
22

Range lor Previous 1 
Year 1912. q

113% Dec 
115*2 Jan 
137% Jan 241% Feb 
101*4 Jan 
18 Nov
79 Dec 
251, Jan

*34 Feb 
105% Feb 
49 Deo 

1023, Feb 
273, Feb 
66*2 Feb 

137% Mch 
28 Nov 
49% Deo 
84 Deo 
9 9 % Deo 
16% Feb
80 Feb 

$25 Jan
23*3 Feb 

135*4 Dec 
10 Jan 
75 Deo 
99% Dec 
20 Deo 
11% Feb 371, Jan 

155 J an 
30 Feb 
70* t May 
*1% Deo 60% Dec 

105 Deo 
*47 Dec 
816% Deo 
105*4 Feb

H i g h e s t .

1 Mch 
15*4 J’ly 
9*8 Jan 

*457, Jan 
12 Deo 
63 Deo 
90 Deo 

107 Deo 
71 Sep 

100 Oot 
29 Mch 

102% Deo 
156% Jan 105% Jan 
36% Dec 

102% Oct 
90 J’ly 

167 Mch 
107*4 Jan 
69 Apr 

105 Deo 
62*4 Apr 

*23% Feb 
114 Deo 
122 Deo 
12% Feb 
88  Feb 
61% Jan 

105% Feb 
*18% Jan 
60 Feb 
74% Jan 
28*4 Deo 
45 Dec 

103 Jan 
1634 Mch 
77 Feb 
28*4 Feb 
96 Feb 

10634 Feb 
158*2 Feb 
27*? Feb 
98% Deo 

*16 Jan 
15*4 Feb 
04% Feb 
89% Deo 
99% Dec 

140 Jan 
3 9% Jan 
16*4 Jan 
53 Jan 
30 J’ly 
9012 J’ne 

*34*2 Feb 
81 Jan 
95 Dec 

110 J’ne 
4% Jan 

35% Deo 
13 Feb 
60 Jan 
07 Jan 
46% Feb 

105% J’ly 
75 Jan 
68% Feb 

107% Deo 
*52% Jan 
40*4 Deo 114% Doc 
71*4 Deo 
6 6% Jan 

11478 Jan 
112% J’ly 
93%J’ly

133*2 M ay 
124 Sep 
149*8 Mch 
324% J ’ly  
106*8 Jan 
31 May 
94% Mch 
41*8 May 

*48 O ct 
127% O ct 
60*4 Aug 

108*8 j ’ne 
51% O ct 
SO Sep 

149 A ug 
40% Apr 
72*2 O ct 
95% O ct 

101*2 Deo 
33% Sep 

1001? O ct 
*50*8 N ov  
4334 Sep 

149% Aug 
2218 O ct 
89% O ct 

100*4 Deo 
36*4 Aug 
21*4 Sep 
52*4 Sep 

188% J ’ly  
4278 Sep 
82*4 Sep 
*5 Mch 
81 Sep 

10912 Sep 
z*62*8 J'no 

8211, O ct 
1267, Sep

77, Mch 
26 Mch 1934 May 
627s May
34 Jan 
845g Apr 
0534 Oct

109 Oct 
89*2 Oct 

105% Oot 
55% Sep 

10834 Jan 
225 Oct 
118 Aug 
47% J’ly 

105*8 Nov 
92*4 Oot 

216% Oot 
118 Aug 
88 Oot 

112 Jan 
90% Oct 

*30% Sep 
161 Apr 
131 J’ne 
26 Oot 
95% Jan 
68*4 Oct 

110% Nov 
*24*8 Sep 
85 Nov 
8778 Aug 
38 Sep 
65*8 Apr 

122% Oct 
27% Aug 

10O% Aug 
407, Sep IO334 Aug 

12078 Aug 
175 Aug 
40*4 Sep 

105 Aug 
$24*8 Sep
35 Oct 
93*8 Oct

101 Nov 
103% Oct 
221 Nov 
59*4 Sep
36 Deo 
66 Oct 
49l2 Aug 
98*8 Aug

*47*4 May 
130*8 Sep 115*4 J'ne 
114*2 Sop 
1778 May 
673, May 
22% May 
0438 Oot 
86% J’ly 
677, May

116 May 
85*2 May 8034 Sop

117 Sep 
*67*2 Sep
67% Jan 

122 Mch 
86*4 Jan 
891? Aug 

126 Aug 
1177S Oct 
116*4 J’ly

BAN K S A N D  TR U ST CO M PAN IES— B A N K E R S’ QUOTATIONS.
Banks 

Brooklyn 
Coney Isl’d f
First__ _
Flatbueh__
Greenpolnt_
HUlaldelf___
Homestead 11 
Manufact’rs . 
Mechanics’? . 
Montauk V.. 
Nassau . . . . .

135
280
140

86
400
190
205

Ask

155
300
165
165
125
100
425
210
140
220

Banks
Brooklyn 

National City 
North SldoU- I’eoplo’a ___
Trust Co’s

N Y  City
Astor_____
Bankers’ Tr. 
B'way Trust.

280
175
145

345
450

300
200
165

355
460
165

Trust Co’s Bid Ask Trust Co’s Bid Ask
N Y  City N Y  City

Central Trust 975 990 Hudson___ 130 140
Columbia- Law T I  A Tr 185 195

Knlckerboc 485 505 Lineoln Trust 120 130Commercial . 92 Metropolitan 430 440Empire____ 300 Mutual Alii-
Equitable Tr. 480 490 anco_____ 130 140Farm L *  Tr 1175 Mut'l (Wost-Fldolity........ 205 215 Chester)... 140 150lulton 290 305
Guaranty Tr. 550 560

Trust Co’s
N Y  City 

N Y Life Jt Tr 
NY Trust... 
Title Gu & Tr 
Transatlantic 
Union Trust. 
U S Mtg *  Tr 
United States 
Washington - 
Westchester .

Bid Ask Trust Co’s
Brooklyn

Bid Ask
1030 1050 Brooklyn Tr. 490 600
620 630 Citizens’ ___ 145 155
455 462 Franklin___ 250
200 220 Hamilton . . . 270 285

1225 1205 Homo____ 118 125455 ___ Kings County 630
1095 1115 Nassau . . . _ 130
350 365 Feoplo’s . . . . 285 295 J

160 Queens Co . . 103
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BONDS
N. Y . ,  STOCK EXCHANGE 

Ending June 6.
U. S. Government. U S 2 s  consol registered __dl 930

U S 2s consol coupon------- (11930
U S 3s registered------------ *1918
U S 3s cdUpon------- -------- *1918
U S 4s registered-------------- 1925
U 8 4s coupon___________ 1925
U 8 I’an Canal 10-30-yr 2s *1936 
U S Panama Canal 3s g__1961

Foreign Govern.ent. 
Argentine— Internal 5s of 1909.
Chinese (Hukuang) Hy 5s £___
Imperial Japanese Government

Sterling loan 4*^s______ 1925
2d Series 4>^s_________1925

Sterling loan 4s_________1931
Republic of Cuba 5s exten debt.

External loan 4H s______ 1949
San Paulo (Brazil) trust 58.1919
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—4J4s..................196
4 s temp rects ( w i ) ___ 196

New

3 t'a % Corporate stock—
N V State—4s___________ 1961

Canal Improvement 4s----1961

Virginia funded debt 2-3s._1991 
Os deferred Brown Bros ctfs.

Railroad.

B '

2d pref income g 5s stamped.
3d pref Income g 5s___ pl94
3d pref income g 5s stamped.

In
 e

re
ct

 
Pe

ri
od Price 

Friday 
June 6

Week’s 
Range or 
Last Sale

s 2
CO <3

Range 
Since 

Jan. 1
bid As.t Low II igh No. Low High

Q-J 100 Sale 100 100 7 100 101*8
y -J 100 ___ 101*4 Jan '13 101*4 101*4
y -F 103 103*2 102*2 Apr ’13 ___ 102*2 1027s
y-F 103 103*2 103*8 May’13 ___ 102*2 103*8
y -F 113*4 114*2 114*8 May’13 ___ 113*2 114*8
y -F 111 ___ 114 114 60 113*2 114*2
Q-N 100 ___ 100*2 J’ne 11
y - s 103 103*2 103*8 May’13 . . . . 102 103*8

M-S t 06 97*2 90 May’ 13 96 99*8
J-D t___ 86 85 87 22 85 92
F-A { 86 Sale 85 86 43 85 90*8
J-J i 8334 Sale 83«4 84 7 8334 89*4
J - J 5 77 ----- 80*8 Apr '13 ___ 80 83
M-S 1 99 99*2 9978 100 8 99*2 102*2
F-A J___  95 95*4 Apr ’13 ___ 94l2 9714
J-J t----- 97*4 9G7g Feb '13 ___ 96*8 97*2M-S ___ 85 85 May’13 ___ 85 89*2
y-J l___  92*2 93 93 2 02 95*8
J-D -----  8458 85 May’13 ___ 83*2 85

1 These are p rices on the b as Is Of 55 to £

M-S 90 ___ 96 96 20 98 10034
100 Sale 9978 100*8 676 99?g 100*8

M-N 9178 92*2 917s 92*8 16 9178 97*8
M-N 9178 92*2 92 92*8 9 92 9784
M-N 9178 92*2 92 May’13 ___ 92 973.1
M-N 100*2 Sale 100*2 101 30 100*2 105*2
M-N 100*4___ 101 Apr ’ 13 ___ 101 102
M-N 100*8 Sale 100*2 10034 62 100*2 105*2
M-N 100*8 Sale 100*8 100*8 11 100*8 IOD4
M-N 80*2___ 82 82*4 3 82 80
M-S ___  99 99 99 6 99 101*2
J-J 99ia May’ 13 ___ 99*2 1013,
J-J ___  99 99 9934 7 99*2 101*sJ-J 99*4 100 May’13 ___ 100 10134
J-J 103*2 J’ly TO
J-J 99 ___ 99 Apr T3 . , _ . 99 99
J-J

43 47 166 43 59

0 -J 70 75 721s 72*2 1 72*2 797S
A-O 92*8 Sale 92*8 94 136 92*8 98*8
A-O 93*4 Apr ’13 ___ 93U 98
Nov 83 80 84 May 13 -- -- 83 88*4
Nov ___  87*2 86  Mch’13 ___ 80 86
M-N 83 Sale 83 84*8 36 83 8.8
J-D 99*2 May’13 ___ 99*2 100
J-D 95*8 Sale 953g 96 12 9538 105«4
J-D 94*8 Sale 94*4 987g 230 94*4 103*8
J-D 98 Sale 93 99*4 82 98 105*8
r-A 99*4 J’ly ’ ll
M-S ___  03 93 May’13 92 93*2
J-J 80*s 80*2 80*s 8634 12 86*2 92
M-S ___ 90 98*4 98*4 2 98*4 100*2M-S 107 Feb TO 107 107M-S 103*8 Feb T3 103*8 103*8M-S 90 Sale 90 91*4 35 89ls 95*4M-S 98 Oct ’00 95 95
M-N ♦102 ___ 10634 Fob T3 , _ _ 105 10634
J J
J-J
M-N 87*4 Sale 87*4 88 50 87*4 02*2
A-O ___ 124*2 123*8 J’ne 12 ___ - - - -  --

11212
”9 7  " 100 97 Oct T2

J-J . . . .  90*2 89** 90*8 19 89 01»4
y - j 8 8  Sale 88  88 1 8 8  90*2
A-O 00*2 Sale 903| 92*4 60 90*8 9778
y -J ___  92*2 9134 May’ 13 ___ 91*2 97
___ 90*2 Sale 90 9134 1022 90 97*8
J-J 112 Jan T2
M-N 83 ____ 80 May’13 80 89*2
M-N 84 85 85*2 May’13 ___ 85 00*4
J-J 87*2 S0*4 8 8  May’13 87 90*4
M-S 100 Apr 13 ___ 100 101
A-O ___ 105 106*2 Mch’13 100*2 106*2
F-A 102'i J’nc l2
J-D 100 ___ 103*2 Apr T3 103*2 103*2
A -o ___ 104l2
A-O 11312 Feb '12
J-J 96*2___ 97 May’13 90*8 97
J-D 91 ___ 91 J’ne'12
M-S 10-1 Sale 104 1(H 2 104 liosg
M-N 97 ___ 103*4 Apr 13 _ 103 10434
A-O 0 2 *a___ 9534 Mch’13 9634 9534
J J 103 J’ly OS
F-A 107*2 108*4 108*4 May T3 ioSu lioip
J-D 109*8 U034 111*4 Mch’13 ___ 111*4 1H?8
J-J ___ 49 45*2 Apr ’ ll 38 48
A-O 10534 Sale 10534 10534 32 1053410014

10034 Jan 'll
F-A 109 . 110*8 Mch 13 110 110*8
M-N 102 105 104i2 May’13 104*2 109
M-N 106*4 Mch’13 100*4 106*4
Oct 10J D ec'll
Oct 105 D eo’ ll

___ 98 107 D ec’ ll
85is Oct TO

J-D ___ 90 90 Feb T3 90 90
J-J 10714 Jan '12
J-J 115  ̂Nov'05

1 J -J 10034May 11
M-N 9934100 9934 May’13 9934 10138
J-J 11412 Sale 11412 114*8 24 U4*/H938
y - j 114 U534 114 May’ll 11334 118*2
J-J ___ 104*2 104l2 May’ ll __ 104*2 105*2

1 J-J 100 . . . 102*2 May'12
M-S 100i2 Jari '13 166*2 100*2
y -F 81*, 80' 83 May’13 83 90

; iu , n i u o y ,  vv ccruy cum
i now all— “ and interest"—eicent tor income ana defaulted bonds.

N.
BONDS

y .  STOCK e x c h a n g e  
Week Ending June 6.

Gen funding & impt 5s__ 1929 J-J
1st consol gold 5s________ 1939 M-N

Registered_____________1939 M-N
General gold 4 ^ s _______ 1992 M-S

Registered_____________1992 M-S
Convertible 4 ^ s ________ 1930 F-A
Big Sandy 1st 4s________ 1944 J-D
Coal River Ry 1st gu 4 s ..1945 J -D
Craig Valley 1st g 5s_____1940 J-J
Potts Creek Br 1st 4s____1946 J-J
R & A Div 1st con g 4s__ 1989 J-J

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

Chic & Alton RR ref g 3s_1949 A-O
Hallway 1st lien 3H s___ 1950 J-J

Chic B & Q Denver Div 4s. 1922 F-A
Illinois Div 3>£s............. .1949 J-J

Registered_____________1949 J-J
Illinois Div 4s...................1949 J-J

Registered_____________1949 J-J
Iowa Div sink fund 5s__ 1919 A-O

Sinking fund 4s________ 1919 A-O
Nebraska Extension 4s__ 1927 M-N

Registered_____________1927 M-N
Southwestern Div 4s_____1921 M-S
Joint bonds. See Great North
Debenture 5s____________1913 M-N
General 4s_______________1958 M-S

Chic Sc E 111 ref & imp 4s g.1955 J -J
1st consol gold 6s________ 1934 A-O
General consol 1st 5s_____1937 M-N

Registered__________ ..1937 M-N
Pur money 1st coal 5s__ .1942 F-A

Registered------------------------- --—-
Chic & Ind C Ry 1st 5s__ 1936 J-J

Chic Great West 1st 4s___ 1959 M-S
Chic Ind & Louisv— Ref 63.1947 J-J

Refunding gold 5 s_______ 1947 J-J
Refunding 4s Series C___ 1917 J-J
Ind Sc Eouisv 1st gu 4s__ 1956 J-J

ChicludSc Sou 50-year 4s_1956 J - J
Chic L S & East 1st 4 ̂ 4s__ 1969 J-D
ChicM il&St P termlg 5s_1914 J-J

Gen’l gold 4s Series A__ el989 J-J
Registered___________ el989 Q-J

Gen’l gold 3>*s Ser B._.el989 J-J
Registered___________ el989 J-J

25-year deben 4s________ 1934 J-J
Convertible 4)4s________ 1932 J-D
Convertible 4^4s (wh issued)---------
Gen 414s (wh iss)...........e 1989 J-J
Chic Sc L Sup Div g 5s__ 1921 J-J
Chic & Mo Riv Div 5 s . . .1926 J-J
Chic & P W 1st g 5s.........1921 J-J
C M & Puget Sd 1st gu 4S.1949 J-J
Dak Sc Grt Sou gold 5s__ 1916 J-J
Dubuque Div 1st s f 6s__ 1920 J-J
Ear & Sou assuin g 6s____1924 J-J
La Crosse & D 1st 5s___ 1919 J-J
VVis & Minn Div g 5s____1921 J-J
Wis Vali Div 1st 6s______ 1920 J-J
Mil & No 1st cons 6s_____1913 J-D

Exlondod4>4s_________ 1913 J-D
Chic Sc Nor West cons 7s..1915 y -F

Extension 4s_______ 1886-1926 F-A
Registered_______ 1886-1926 E-A

General gold 3>4s_______ 1987 M-N
Registered___________ pl987 y-F

General 4s_______________1987 M-N
Sinking fund 6s___ 1879-1929 A-O

Registered_______ 1879-1929 A-O
Sinking fund 5s___ 1879-1929 A-O

Registered_______ 1879-1929 A-O
Debenture 5s___________ 1921 A-O

Registered_____________1921 A-O
Sinking fund deb 5s_____1933 M-N

Registered_____________1933 M-N
Erem Elk Sc Mo V 1st 6s..1933 A-O 
Man G B & N W 1st 3>4s 1941 J-JMilw Sc 8 L 1st gu 3^4s___1941 J-J
Mil L S Sc West 1st g 6s..1921 M-S

Ext Sc imp. s f gold 5s_1929 F-A
Ashland Div 1st g 6s__ 1925 M-S
Mich Div 1st gold 6s__ 1924 J-J

MilSpar&N W 1st gu 4s .1947 M-S
Northw Union 1st 7s g__ 1917 M-S
Winona & St P 1st ext 7s.1916 J-D 

Chicago Rock Isl & Pac 6S.1917 J-J
Registered_______   1917 J-J

General gold 4 s . . .______ 1988 J-J
Registered______   ..1988 J-J

Refunding gold 4s_______ 1934 A-O
20-year debenture 5s_____1932 J-J
Coll trust Series L 4s___ 1914 M-N

F 4s.........................  1918 m -N
Chic R 1 & Pac RR 4s___ 2002 M-N

Registered____________ 2002 M-N
R 1 Ark & Louis 1st 4!4s_1034 M-S 
Bur C it & N — 1st g 5 s . . .1934 A-O 

C R IF &  N W 1stgu5s. 1921 a -O
M & 81 L 1st gu g 7s___ 1927 J-D

OkocOklaiSc G gen g 5s_01919 J-J
Cousoi gold 5s_________ 1952 M-N

Keok Sc Des Moines 1st 5s.1923 A-O 
St Paul* K C Sh L ls t4 H s ’41 F-A

Chic 8t P M & O con 6s__ 1930 j  D
Cons 6s reduced to 3>4s..l930 J-D
Debenture 5s___________ 1930 m -S
Ch St P Sc Minn 1st g 6s..1918 m -N
North Wisconsin 1st 6s__ 1930 j - j
St P & S City 1st g Os___ 1919 A-O
Superior Short L 1st 5sgpl930M-S 

Chic& West Ind gen g 6s.-<?1932 o-M 
Consol 50-year 4s_______ 1952 J - j

P r i c e  
F r i d a y  
J u n e  6

Bid Ask
___ 98
_____105*2

94*2 Sale
82 Sale

___ 87
85 ___

___  87i2
83 89
65 67
55 Sale 
98*8 100 
84 Sale
83 ___
94 95>2

i01>4 104 
97*2 983.) 
93 96*2

92*4 Sale
____  72
____120
___ 100

97

____104
73 75

___ 128*2101 . . .
___  90*2
___  87
___  91
10O3g Sale 
91*4 Sale
80*g Sale
86*2 89 100*2 Sale 

1003s Sale 
9984 Sale 

102 10338
103*2------
101*2 102*2 
87 Sale

10034 ___
107*2------111 -----
101 ___
102 Sale
107l2 ____
100 ___
100 ___
103*8 104*8

81 83*4
80 ___
95*8 96

106*8____
105*8____
104 -------
103 -------
1007g 101
98 ------

105 -------

118 -----
69*2 - - -  
69*2 - - - 

108*2 109*2 
105*2 107*2 112 ..
I ll  ___
91*2 9212

107*4___
106*4___1047s___
___ 106
85*2 sale___  93*4
81 Sale 
77 Sale

_____94*8
5434 Sat

" "  83
___ 110
___  10534
97*2 100»___ 101*2
___ 97
___  82
116 120*8
*98* 98*8 
116 . . .  
116 . . .
106 108*4
102 .
100 10712 
___ 85l2

W e e k ’s  
H a n o t  o r  
L a s t  S a le

Low H Wh 
1007S Apr 13 
10534 10534
1093s Nov 12 
94i2 95*4
99*2 Mch’13 
82 85*2
85*8 Feb 13 
88*2 Oct 12 

.01*4 Mch’ 13 
8434 Jan T3 
87*2 87*2
87 Mch’13 
95 Oct 10 
67 Feb 13 
55 57
985s May’13 
84 84*2
86*4 Aug 12 
9434 May 13 
97 Sep 12 

i0338 Feb ’13 
97*2 98*4
96*4 Apr ’13 
965s Sep 
9734 May’13

100 Apr T3 
92*4 93*2
74 May’13 

119 Jan 13 
100 100 
106*2 Jan ’13 
9734 Eeb ’13

105*4 Mch’13 
75 May’13 

110*2 May’13 
105*4 Feb ’13 
9558 Apr 11 
86 J’ly 12 
90*4 Aug 12 

104 Dee 11 
1003g 1003a
91 91*4
98*2 Feb ’13 
80*s 81*486 J’ne’ll  
87*4 Mayi3

100*2 1 0 13 4
100*2 102 

99 5g 9934
103 May’13
10438 May 13 
102 102*2
87 8734

1005$ Apr '13 
109*2 Apr ’13 
1173s Aug 11 
102*8 Apr ’13 
102 102
109*4 Feb 13
100 M a y ’ 13 
100*8 A u g  '12
104 May’13
95*2 May’13 
96 Jan ’13 
81 Mar'13 
8434 Jan '13 
95 95

111*4 Nov ’ll 
109*4 Aug’12 
104 May’13 
1045s Oct 12
101 101 
101 Dec ’ 12 
104 May’13 
107*4 Aug’ ll 
119 May’ 13
90*2 Sep 09

10S*2 108*2
107*4 Feb ’13 
114*8 Feb T3 
113*2 Mch’13 
92 May’13 

115 J ly  '11 
108*2 Mch’13 
1047* 104-8
109 Aug 10 
85*2 8534
91 Dec 12 
8 1 823g
77 80
97*4 Sep '11 
9434 J’ne'11 
53*8 67*4
6358 Jan ’13 
87*4 Feb '13 

107*2 May’13 
105*4 Sep 11
99 7S

1 0 6
97*2
81

116*2
89*4
98

119*2
1295s
1 0 6

May’13 
Jan ’13 

97*2 
May’13 
May’13 
Dee ’12 

98*4
Feb ’13 
May'09  

106
107
84l2

Mch'13
84*2

Kano* 
Since 

Jan. 1
IjOW High 
100 102 
105*4 110
94*2 101 
99*2 99*2 82 92*8
85*8 85*8

100*2 101*4 
84*4 84*4 
87*2 93*2 
87 88
67 68
55 63*2
98 100
83 85*8
93*8 98*4

1033g 103*8 
97*2 99*2 
96*4 97
9734 97*4
99*4 100*8 
91*2 90*8 
74 80

119 119
9978 108 

106*2 106*2 9734 «8
105*4 105*4 
75 77*8

116*2 125 
105*4 105*4

100*8 100*4 90*4 99 
97 98*2
79 85
86 917s 

100*2 106*8 
100*2 1041s

99 *4  99 7S 
1 0 3  10 4 *8
I O H 4 106*4 
1 0 2  105*4
87 94 

10058 101 
109*2 110*8
102*8 102*8 
102 10434
109*4 109*4 
100 100*8
103 105*4
95*2 96 
96 96
78*8 85*8 
84 84*4
92*4 98*4

104 106

997t 103
104 107*2

119 121*4

108*2 112*2 
107*4 107*4 
1141s 114*8 
113*2 113*2 
91*4 04

108*2 108*2 
1047S 106*2
85*2 94*8
81*4 89 
77 90

53*8 66*4 
63»s 643g 
86 8734

107*2 108*4

9978 100*4 
106 106 
97*2 98 
81 89

116*2 1207*
98 10278

119 120*2
106 109*4

. 106*8 107 
3 84 69*2

MISCELLANEOUS BONDS— Continued on Next Page.

Street Railway 
Brooklyn Rapid Tran g 53.1945

1st refund conv gold 4s__ 2002
’ Bk City 1st con 5s..1916-1941 Bk Q Co Sc S con gu g 5S..1941

Bklyn Q Co & S 1st 5s__ 1041
liklyn U11 El 1st g 4-5s___1950

Stamped guar 4-5s......... 1050
. Kings County El 1st g 4s. 1949

Stamped guar 4s----------- 1940
Nassau Elec guar gold 4s_1951 

Conn Ry Sc L lst&ref 5g 4J^s ’51
Stamped guar 4>^s--------- 1951

Dot United 1st cons g 4 *^8.1932 
Ft Smith Lt Sc Tr 1st g 53..1036 
Grand Rapids Ry lstg  5s—1916 
llavana Elec consol g 5s— 1952 
Interboro-Metrop coll 4H s. 1956

A-O
J-J
J-J
M-N
J-J
F-A
F-A
F-A
F-A
J-J
J-J
J-J
J-J
M-S
J-D
F-A
A-O

___ 101*2 101*2 101*2 10 101*4 103*4
87*4 Sale 8 6 i2 89*4 730 86*4 923S

102*4 Mch’ 13 101 102*2___  98 98 Apr T3 98 98
100 101 101 May’13 101 101

9934 Sale 99*2 9934 4 99*2 101*2
9934 9934 6 99*2 10134

80 84’ 83*2 Dec T2
80 83 81 Alay’i3 84 86

.  77 76*2 May’13 76 78
95*2___ 101-8 Jno'12
95*2----- 96*4 May'13 96*4 997s
69?s 72 70 70*4 3 70 75*4

___  91*4 93 Apr T2
98 ___ 100 Sep T2

___  97 95 May’ 13 __ 95 98
73*2 Sale 73*i 7578 368 73*2 81*4

Street Railway 
Interboro Rap Tr 5s Ser A .1952 
Manliat Ry (NY) cons g 4s.1990

Stamped tax-exempt_____1990
Metropolitan Street Ry—

Refunding gold 4s_______ 2002
Farmers’ Loan & Tr ctf_____

Stamped_________________
Bway Sc 7th Av 1st c g 5s.1943 
Col Sc 9th Av 1st gu g 5s..1993 
Lex Av & P F 1st gu g 5s.1993 
Third Av RR cons gu 4s..2000 

Central Trust Co certifs... 
Cent Tr Co ctfs stamped..

Third Ave Ry 1st g 5s___ 1937
Met W S El (Chic) 1st g 4S.1938 
Milw Elec Ry Sc Lt cons g 5S1926

Refunding & exten 4H s_1931
Minneap St 1st cons g 5s._1919

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

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

J-J
F-A
F-A
J-J
J-J

101*8 Sale
___ 87*2
___ 89*8

100 Sale 
98*s___

___  84
101*2 102l2 
___ 92

1037s 104*8
87 87
8 8 * 2  M a y  ' 13

61 M a y  12 
0 2 * 2  J a n  ’ 13 
5 9 * 4  M ch  12 

100 100
IOU2 D e c  12 
97*2 M a y ’ 13 
74 J 'ly  '12 
74i2 J 'l y  T 2 
74 N o v ’ 12 

105*2 M a y ’ 13 
93*2 J ’ ly  '66 

IOO34 M a y  T 3 
91 A p r  ’ 13 

102 N o v '12

102*4 104*4 
87 95
88t2 95*j
62*2 62*j

100 103*4

"9 7*2 10T "

105 107*4

100*4 100*4 
91 91

• No price Friday; latest tills week, d Duo April, e Duo May. a Duo Juno, h Duo July. * Due Aug. 0 Due Oct. p Due Nov. (Due Dec. Option sale.
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N. BONDS
Y. STOCK EXCHANGE 
Week Ending Juno 6

Cin H& D 2d gold 4 J^s___ 1937 J-J
1st & refunding 4s_______1959 J-J

1st guaranteed 4s_____ 1959 J-J
Cin D Sc 1 1st gu g 5s___ 1941 M-N
C Find & Ft VV 1st gu 4s g. 1923 M-N
Cin 1 & W 1st gu g 4s___ 1953 J-J
Day Sc Mich 1st cons 4 Hs.1931 J-J
Ind Dee & W lstg  5s__ ..1935 J-J

1st guar gold 5s________1935 J-J
Cleve Cin C & St E gen 4S..1993 J-D

20-yr den 4 'A s .................. 1931 J-J
Cairo Div 1st gold 4s_____1939 J-J
Cin VV & M Div 1st g 4S..1991 J-J
St L Divlst coll tr g 4s__ 1990 M-N

Registered...................... 1990 M-N
Spr & Col D iv lstg4s___ 1940 M S
\V VV Val Div 1st g 4s___ 1940 J-J
C I St L *  C consol Cs___ 1920 IV1-N

1st gold 4s.............. ....... *1930 Q-F
Registered__________ A.193G Q-F|

Cin S & Cl con 1st g 5s__ 1923 J-J
' C C C & 1 consol 7s______1914 J-D

Consol sinking fund 7s.. 1014 J-D 
General consol gold Gs..l034 J-J
Registered......................1934 J-J

i% Ind B & VV 1st pref 4 s . . .1940 A-O 
O Ind & VV 1st pref 5s.__dl03K Q-J
Peo & East 1st con 4s___ 1040 A-O

Income 4s....................... 1990 Apr
Col Mid and 1st g 4s_____ 1947 J-J

Trust Co. certfs. of deposit
Colorado* Sou lstg  4s__ 1929

■ Refund & ext 4 J^s_______1935
Ft VV & Den C 1st g 0s__ 1921

Conn & Pas Rivs 1st g 4s..1943 
Cuba RR 1st 50-yr 5s g ..1952
D el Lack & Western—

el Morris *  Essex Ist7s.l914
1st consol guar 7s___ 1015

Registered________ 1915
1st ref gu g 3^ 3 ......... 2000

N Y Lack & VV 1st Os___ 1921
Construction 5s________ 1923
Term & Improve 4s___ 1923

Warren 1st ref gu g 3^s..2000
Dei& 11 ud 1st Pa Div 7s__ 1017

Registered_____________1917
10-yr conv deb 4s_______ 1016
1st lien equip g 4)Ss_____ 1022
1st & ref 4s______________1 9 4 3
A lb *  Susconv3J-$s_____1040
Hens & Saratoga 1st 7s...1921 

Denv & It Gr 1st con g 4s.. 1930
Consol gold 4I$s.......... ..1936
Improvement gold 5s____ 1928
1st & refunding 5s_______ 1955
Rio Gr June 1st gu g 5s__ 1039
Bio Gr So 1st gold 4s___ 1040

Guaranteed ....................1940
Rio Gr West 1st g 4s.........1039

M tgo&col trust 4s A . .  1940
B Utah Cent 1st gu g 4s.al917

es Moi Un Ry 1st g 5s__ 1017
et& Mack 1st lien g 4s__ 1995Gold 4s_________________ loos

Pet RivTun-Tcr Tun 4^8-1961 
Pet T & I—O S Div 1st g 4s 1941 
Pul Missabo & Nor gen 5s 1941
Dm & Iron Range 1st 5s__ 1937

Registered____________  1 0 3 7
2d 6s.................... ............. 1916

Du SoShoro&At g 5s____1937
p lain  Jol Sc East 1st g 3 s . .1041
2- r̂le 1st consol gold 7s____1920

N Y & Erie 1st ext g 4s__ 1947
2d ext gold 5s_________ 1919
3d ext gold 4 ^ s______1923
4th ext gold 5s________ 1920
6th ext gold 4s............... 1928

N Y  L E *  VV 1st g fd 7s..1020
Erie 1st con g 4s prior____1996

Registered___________  1996
lat consol gen lieu g 4s__ 1996

Registered..................... 1996
Penn coll tr g 4s_________ 1951
60-year conv 4s A_______ 1053

do Series II______1053
Buff N Y & Erie 1st 7s...1916 
Chic & Erie 1st gold 5s. . . 1 0 8 2  
Clev & Mahon Val g 5s..1038
Long Dock consol g 6s__ 1035
Coal & RR 1st cur gu 6s..1922
Dock & Imp 1st cur 6s___1913
N Y & Green L gu g 5s___1946
N Y Sus & VV 1st ref 5 s . . .1037

2d gold 4)^9.....................1037
General gold 5s............... 1940
Terminal 1st gold 5s____1943

Mid of N J 1st ext 5s......... 1040
f wllk & Ea 1st gu g 5s____1942

V & Ind 1st con gu g 6s___1926
Tans* T II 1st cons 6 s . ..1921
1st general gold 5s............. 1942
Mt Vernon 1st gold 6s___1923
Bull Co Branch 1st g 5 3___1930

plorida E Coast 1st 4 J-<s..l950 
A ortSt U D Co lstg  4 Us .1 9 4 1
Ft W & Rio Gr 1st g 4s____1928
O reat Northern—

coll trust 4s___1021 J-J
Registered h_______________ 1921 Q-J

1st* refunding 4 Hsscr A 1961 J-J
Registered_____________1961

St Paul M & Man 4s_____ 1933 J -J
1st consol gold Os........... 1933 J-J

Registered.....................1933 J-J
Reduced to gold 4H s.1933 J-J 
Registered_______________ 1 0 3 3  J -J

Price 
Friday 
June 6

Bid Aek
___ 10U4
___  9H2
___  8H2
-----  97

00
___ 102
-----  907*
88l2 8934

----- 94l2
----- 90i2
----- 88l2

Week's 
Range or 
Last Sale

921047*___
___ 03
88  91

100 ___
101l2 ___
I I . .  124' 
___ m i2

F-A
M-N
J-D
A-O
J-J
M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J -J  
M-N 
A-O 
M-N 
J-J 
J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-N 
M 
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

___ 8412
35 40
27 Sal

___ 2612
89 895g
907* Sate 
___ 106

1 02li 1025* 
1041* Sale

Low High 
100»4 Oct '12
86h J’ne T2 
9SU Mch ’13 
88 Mch 11 
8G»t Feb T3

103 Dec '12 
107i2 Dec '02 
907* May’13 
8934 May’13
90 Alch’13 
8914 Feb T3
89 May'13
91 Oct '07 
00 Dec 11 
91 Apr '12

1047* Mch'13 
97*2 Nov 12
90 Mch'13

1071* J’ly I 
10112 10U2
120 ‘ Mch'i3

Range 
Since 

Jan. 1
Low High

94 J’ly '08
8814 Jan 
35 
27 
261*
89l2 907*

13
35
27
26l2
90
91

106i2 Apr '13
100 May TO

110 . . .  
102i2 1055* 
94l2 96J4

1081* . _
063* 967* 
951* 07i2 
957* Sale 
833* Sale 

116 .
-----  853*
04i2 . .

___  947*
69i2 Sale

77i2
80 83
72 78
82 ___
84 . . .
82 87

-----  0734
----- 100l2
100 1035*

97
110
88
87
97
75

___ 103
___ 113i2
100 ___
1001* 10234
82l2 ___

108 112 
82 84

-----  827*
----- 701*
89 90
03 Sale

------ 673*
-----  1083*
___ 108l2
___ 109l2
. . . .  122
___ 10712
100 1001* 
10112 109
06 ___

___ 0 0
___ 84

___  977*
___ 108
___ 10012
... .1 0 U 2

____74

OH* Sale
___ 05i2973* 07i2 
95 07l2
......  9912
IISI4 ___
117l2 124 
09 1017*

1023* May’13 
10il2 104i2
1113* Dec 10 
90 Mch'12 

10934 May '13 
10S6* Feb T3 
9 5  May'13 

H121* Feb 03 
1103* Mch'13 
149 Aug '01967* 97
97 97
957* 96
8334 8412

121 >2 May'12  
853* May'13 
93i2 Mch '13 
96i2Mar'13 
6912 75

109 Dec '12
61i2 Apr ’ll 
85 Alch '6 8  
821* 8234
78 Apr '13

Jan '08 
Sep '04 
Apr '13 
Dec '12 
Apr '13 
Feb '13 

1041* Mch'13 
100 Mar’13 
100l2 Mch'08 
104 Feb 'll  
1033* Feb '13
110 Aug'12 
113*2 May’ 13 
1011* J 'no'll 
103 Feb ‘13
093* Oct '12 

103 Alch'13 
100 Jan '12 
115*4 J’ne '1 2  
82>4 83
85 Sep '1 2  703* 72
77 Apr'12 
89 89
68 68
6712 693*

110 Apr T2 
Apr T3 
May’12 

122
Deo T2 

1001* AIay’13 
103l2 Aug 12 
96 06

IOOI4 Dec '06 
87 Apr T3 

107** Feb T3 
l l l i2 May'12 
98 Mch’13 

106 Alay'1 2  
110 Jan '13 
087* Alch'13 

108 N ov'll 
J’ne'12 
Alch’13 
Aug TO 
Mar’13

106
109
122
106

041*
941*
9/la

045*
94i2
93

98 Mch'13 
1181* 1181* 
119U Mch’13 
102 May’13 
108*4 J’ne'09

08 U 1001*
86*4 86*4

00U 923* 
881* 923* 
00 90
8914 8 OI4 
87 91

1047* IO5I4 

90 ” "do
noi2 1101* 
120 " 120

88U 89 
35 4934
27 36i4
26 2G12
89l2 947* 
90*4 0 |l2 

10612 108

1023* 1031* 
104l2 10512

10934 ms* 
10H* 1061* 
95 07

1103* 1103*
0GI4 08 
97 1011*941* 991, 
8334 88*4

851* 891* 
93 057*
961* 99 
691* 8414

85U
81

88 88
97 09**

104:4 104i4 
100 100

1033* 1035,
n£i* if® ’
103 103
103 1031*

82 87
703* 70

89
68
691*

00821*
771*

122 124
1001* 1001*
96 1011*
85 87

107** 108
93 09

109 110
987* 987*

94 96*4

72 761*
031* 901* 
031* 06 
07 1005*
98 981*

1181* 124i2 
HOI* 119*4 
100*4 104l2

N. „  BONDS Y. STOCK EXCHANGE 
Week Ending June 6

St P M Sc M (Continued)—
Mont ext 1st gold 4s____1937

Registered___________ 1937
Pacific ext guar 4s £____ 1940

E Minn Nor Div 1st g 4s 1948
Minn Union 1st g 6s____1922
Mont C 1st gu g 6s_____ 1037

Registered____________1037
1st guar gold 5s______ 1037

Registered_________ 1937
Will Sc S F 1st gold 5s . . .1938 

Gulf & S 1 1st ref & tg  5 s ..61052 
Registered .......................61952

I lock Val 1st cons g 4>$s. 1909
I I  Registered____________1999
Col iSc II V 1st ext g 4s____1948
Col& Tol 1st ext 4s........... 1955

Ilous Belt Sc Term 1st 5 s . . .  1937 
1 llinois Central 1st gold 4s. 1051
1 Registered_____________ 1951
1st gold 3 V£s........................1051

Registered_____________ 1051
Extended 1st g 3>4s.......... 1951

Registered_____________1951
1st gold 3s sterling______1951

Registered................... 1951
Coll trust gold 4s............. 1052

Registered................  1052
1st ref 4 s . . . ........... 1 9 5 5
Purchased lines 3 Vis___ 1952
L N O & Tex gold 4s___ 1953

Registered_________  1053
Cairo Bridge gold 4s. 1050
Litchfield Div 1st g 3s...1951 
LouisvDiv* Term g 3 14s 1953

Registered_____________1953
Middle Div reg 5s__  1921
Omaha Div lstg  3s.......... 1951
St Louis Div & torin g 3s 1951

Registered............... "1951
Gold 3>^s.....   1951

_ Registered............. 1951
Spring Div 1st g 3 Us__ 1951

Registered___  1951
Western linos 1st g 4 s .I" ‘ l951

Registered...............   1951
Bollev Sc Car 1st 6s.. 1923
Carb Sc Shaw 1st g 4s__ 1932
Chic St L & N  O g 5 s . . .  1051

Registered______ 1951
Gold 3 V̂ s............ .. " '1 0 5 1

Registered................... .1051
Memph Div 1st g 4s___ 1051

Registered............. 1951
St L Sou 1st gu g 4s.........1931

Ind 111 & la 1st g 4s.. 1050
lnt& Great Nor 1st g 6s 1910 Iowa Central 1st gold 5s. ..1038 

Refunding gold 4s. . 1951
Jamestown Franklin &

°  Clearfield 1st 4 s . . .  1959
K an City Sou lstgold 3s..1950 Refiri.af.nrnH lose

J-D 
J-D 
J-J 
A-O 
J-J 
J-J 
J -J  
J-J 
J-J 
J-D 
J-J 
J-J 
J-J 
J-J 
A-O 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
A-O 
M-S 
M-S 
A-O 
A 
M-N 
J
M-N 
M-N 
J-D 
J-J 
J-J 
J-J 
F-A 
F 
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

Price 
Friday 
June 6

Ask
93t2
953.

----- 97
109 . . .  
120 . . .
1051* . . .
106 . . .  
___ 93
____ 96i2
____  9634

------- 921*

♦99 . . .

Registered..............  1950
Ref & Impt 5s______Apr 1950

Kansas City Term 1st 4s 1960 
I ake Erie & VV lstg  5s.. .1937

2d gold 5s............   1941
North Ohio 1st gu g 5 s . . .1045 

Leh Vail N Y 1st gug4K s.l040
Registered________  1040

Lehigh Vail (Pa) cons g 4s.2003 
Leh V Ter Ry lstgu g 5 s . . .  1041

Registered________  1041
Loh Val Coal Co 1st gu g 5s. 1033

Registered ................  1033
,  1st lnt reduced to 4s.........1033
t-eh Sc N Y 1st guar g 4s. 1045

Registered...............  1 0 4 5
El C & N 1st pref 6s___ 1914

Gold guar 5s........... 1014
Long laid 1st cons gold 5S.61031

1st consol gold 4s.............61031
General gold 4s_____ 1938
Ferry gold 4Hs______ 1922
Gold 4s_______________  1932
Unified gold 4s_______* "1949
Debenture gold 5s___  1934
Guar ref gold 4s______ 1 9 4 9

Registered_________  1 0 4 9
N Y li l t M I l  1st con g 5s.1035
N Y & R B 1st g 5s___  1927
Nor Sh B 1st con g gu 5s.ol932 

Louisiana & Ark ls tg  5s.. 1927 
Louisville Sc Nashville—

General gold 6s.................1 9 3 0  J-D
S°W-  1937 M-NUninedgold4s_______ 1940 J-J

Registered.................... I l 940 J-J
Collateral trust gold 5 s . . .1031 M-N
R AV&.Nrash ls t B Gs......... 1919 J-DR Cin <fc Lex gold 4Hs___ 1031 M-N
N O & M 1st gold 6s.........1030 J-J
N O .V M  2d gold 6s.......... 1030 J-J
Paducah & Mem div 4s__ 1046 F -A
Pensacola Div gold 6s___ 1 9 2 0  M-%
Ht Louis Div 1st gold 6s..1021 M- S

2d gold 3s........................1980 M-S
A.tl Knox Sc Cin Div 4s__ 1055 M-N
Atl Knox Sc Nor 1st g 6s..1046 J-D 
Homier Bdge 1st s f g 6s..1031 M-S
Kentucky Cent gold 4s__ 1987 J-J
L& N& M Sc M lstg  4 1 9 4 5  M-S 
L & N-South M joint 4s..1952 J-J

Registered.....................61052 Q-J
N Fla & 8 1st gu g 5s.........1037 F-A
N& O Bdge gen gug4H s 1945 J-J
Pena & Atl 1st gu g 6s___ 10 2 1 F-A

r 8 *  ** Ala con « u K 5s------1936 F-AL Sc Jeff Bdge Co gu g 4s__ 1045 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
hM-S
J-D
M-S
J-D
M-S
M-S
A-O
M-S
Q-J
M-S

93140312
91
83
94
89

'73*
82

____  70
___  75
___  75> *

107 111 
___ 111

____ 051*
___  02
10212 105
___  93
____ 55l2

___  937*
691* 70

Week's 
Range or 
Last Sale

Low High 
9614 Apr T3 
98 J’ne ’ ll  
925* Mch'll 
97 Sep 12 

1141* Sep 12 
124i2 Feb '13 
136L May'00 
105i2 May T3
110
90 Feb T3 

Apr '13
97 97

1001* Sep ’08 
92 Apr T3 
9218 Apr T3 

lOOh Bee T2 
100 Mar'13 
100 Sep 'll 
887* Feb '13 
88i2 Feb 13 
03>2 Vlay’oo
80 J’ly 09
93i2 May’ 13 
9514 Sep 12 
91 91
S3 Feb 13 
93l2 Apr '13 
04*4 Jan 'll 
947*J'ly 12 
761* Nov 12 
81 May'13 
83 Aug ' 12 

123 May'91 
751* Aug 12 
751* Mch 12

851* Oct T2 
1011* Oct '90 
100 Nov '00

Range 
Since 

Jan. 1
Low High 
95** 061*

124 1241*
10512 109
110
90

110
051*

06 1013*

92
921*

94 Feb '13
1171* May TO 
041* J 'ly 12 

1051* Apr '13 
114 Feb 'll 

Oct '00

96*4 Sale
___ 01
101 . . .
___ 100
___ 1001*
100 Sale

IOI34 107

100
07

— 88
00 Sale

10134
100 104
— 05
HU* Sale
03 Sale

105
*io'o —

1053*
109
66

88 89
103 . . . .

881?
1031*

— 87
100
07

1071* 110

MISCELLANEOUS BONDS— Continued on Next Pago.
83 881*

92>* Aug 12

08 J’ly 08 
92 May’13 

102*4 10234
03 93
57 May’13
91 May’13 
691* 69i2
63 Oct '00 
901.1 96>4
923* May’13 

102 102
97 Mcb'13 IO4I4JT10 12 

100 100
1041* May 12 
94 May’13 

111 May'13 
HU* Dec 'll  
1051* Mch'13

93 J'ne'12
10U* Feb TO 
103 Mch 12 
107 Mch’13 
90U Mch'12 
93 Feb '13 
901* Nov'12 
99>4 Oct '00 
86 May’13 

1041* Uec '08 
00 90
05 Jan 11 

110 Nov 00 
Jan T3 
Apr 
Feb T3

1111* Ills* 
111 Mch'13 
93 93‘>*
961* Sep '12 

106J* Mch'13 
110l2 Dec '12 
104*4 May'12 
120U Mch’13 
1141* Feb T3
04 Oct ' 12 

1051* Mch'13 1121* J ly 12
605* Sep 12 
88i2 8834

111 Jan '13 
106 Apr ’ l l  
88*4 M ay ’ 13 

10314 Feb T3 
8734 Feb '13
05 Feb '05 

1091* Oct 12 
10U2 Jan '13 
llOU Oct '12 
109l*J’ly T2
OlUMcn T2

929234
100 io'2‘»;
887* 887* 
881* 881*

93>2 061*
96
83
06U

1051* 1051*

92 937*
IO2I4 107 
03 993*
57 041*

96<4 99 923* 9614 
10U* 1001* 
07 10234

100 104U
937* 071* 

1101* IIH4

1051* 1051*

107 103

86 891*
90 90

103 103
104 104
93 931*

1145*
11>0 111
93 901*

IOOI4 1003*

I2OI4 1301* 
1141* 114'*
10612 106*4

8812 923*
110 111

8834 921* 
103 1031*
8734 90

10U* 1011*

Street Railway 
New Orl Ry & Ltgen 4 V^s.l035 
N Y  Rys 1st R K Ji ref 4s temp

JO-year adj Inc 5s______al042
Portland Ry lst& ref 5 s . . .1930 
Portland Ry Lt & Pow 1st

Sc ref conv s f 5s_______ 1042
Portland Gen Elec 1st 5S.1935 

£os ^ 7,1 L 'Xl & 1’  lst R 5s 1937 St 1 aul City Cab cons g 5s.1937
Third Ave lst ref 4s______1960
^ d J ln e a a . . ....................al 9 60
Trl-Clty Ry Sc Lt lst s f 5s. 1923 
Underground of London—4>$8.............. 1 9 3 3

Income 6s_______________1 9 4 s
Union Elev (Chic) lst g 5s.1945 
United Rys Inv lst lien coll 
, trust 6 b Pitts issue_______ 1026

J-J
J-J
A-O
M-N
F-A
J-J
M-N
J-J
J-J
A-O
A-O
J-J
A-O
M-N

___ 871*
731* Sale 
6414 Sale 
___ 101
___  96

79i* Sale 
65 Sale 

____ 063*
031*___

____89

73 
541* 

101 .
661*

95 Mch'13
98 Nov '08 

I03i* Feb T3 
79U 80S*
65 671*
967* May’13
931* May'13 
895* May’ 13 
84 Got '08
76 May’13

* No price Friday; latest bid and asked this week, a Duo Jan. If Due F«i>, a Duo April. 7i Duo July.

” C4
85
73

8534
79

Street Railway
United Rys St L lst g 4s__ 1034

St Louis Transit gu 5s___ 1 0 2 4
J-J
A-O

73i2 Mch’13 
72 May 13

. . . . 7314 73s* 
72 72434 641*

101
001*

101 United RRs San Fr s f 4s..1027 
Va Ry & Pow lst & ref 5s. .1 9 3 4

A-O
J-J

671* Sale 
___ 05

571* 53
95 May’13

38 571* 67 
931* 05

— - 95 96 Gas and Electric Light
Atlanta G L Oo. lst g 5s__ 1 0 4 7
Bklyn U Gas lst con g 5s. 1 9 4 5  
Buffalo Gas lst g 5s___  1 9 4 7

1001*___
1041* 10434 
. . . .  65

M-N
A-O

104' iois* 
64 Oct 12

8 io T  Im i*
'*60

1031* 10312
781* 825* Columbus Gas lst g 5s.. 103? J-J123 65
96U

767*
09>2 Detroit City Gas g 5s____ 1 0 2 3

Det Gas Co. con lst g 5s__ lnift J-J
F-A

100 Sale 001* 100 
053* Sep 08 3 uoi* 100

921*
87

0534
931*

Det Edison lst coll tr 5s__ 1 0 3 3
Eq G L N Y lst con g 5s__ 1932
Gas Sc Elec Berg Co c g 5s..1949
Gr Rap G L Co ls tg  5s___ 1915
Hudson Co Gas lst g 5s__ 1 0 4 9
Kan City (Mo) Gas lst g 5s 1922

J-J
M-S

100 Sale 
___ 107

100 100 
1061* Oct 12 4 100 1023*

—  * J-DF-A 100 ___101 100 Feb T3 
100 Oct ’09 
102 Apr T3 
981* Sep T2

. . . . 100 100

— 73 83 M-N
A-O

10134 102*4
m *

10134 io3l|

k Due Any, 0 Duo Oct. s Option sale.
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Price Week’s R a n g e

Friday R a n g e  o r §1 Since
J u n e  6 Last Sale aa<$5 J a n .  1

Bid A s h Low H i g h No. Low H i g h

9 Sale 94 9434 22 93% 98%
92 Sale 92 92 

100% J'ly 11
S4 Apr 13

1 92 07%

___ 86 84 89%
. . .  85 87 Apr T3 ___ 87 88%
75i, Sale 75% 75% 11 75% 87

119 Sale 119 119% 20 119 123
- -------- 99% Nov 12 

99% .J'ne'12 
90% Mch '13 

110 Feb 13

... . ...............
___  88
107 ___

. . . . 00% 90%
no 110

___ 90 90 90% 
107 Aug '09

6 90 98%

99% Mch 12 
83% Feb ‘13___ 60 817, 83%

85 Sale 85 ' 88 
92% J'ne’12

15 85 92%
89% Feb T2 
977, Apr T2 

100 Mch '13
___ 95 ___ 96% 99%

100 100
___ 1195, 118 Apr T3 ___ 118 120
___ 121 123 Jan 13 123 123
115 119 115% 115% 10 115% 120*4
___ 91*3 914 9234 

98 Jan ’ ll
2 91% 99

___ 89 89 89 1 89 92*4
102 104 104 Apr T3 104 1127,
102 104 104 104 29 103% 111%
101*, Sale 10134 103% 44 101*4 107
___ 861* 80% 86% 7 SG% 92
___ 106 10534 Jail 13 __ 105% 105*4
82 ----- 89% Apr '13 ___ 89*4 95*,
9334 Sale 93% 937, 81 93% 98%

93*4 9334 1 93*4 97*,
64i* Sale 63% 66 51 63% 68%

___  6614 65 May’13 
90 Apr T3

___ 65 68
90 92%

90 -----___ 112
101% Oct '12 
113 Mch T3 . . . . 113 118

___ 112 115% Aug ’ll 
107 Jan '12

101 Sale 101 101% 10 101 102*,
93 91% Apr ’ll 

1107, Apr '13no"7,----- ___ 110*4 111%
___  88 89 May’13 89 91%
991* 100 99% 99% 3 99 101%

101% Mch’ 13 101% 101%
___ io7 110 Mch’12

99 May’13 99 100% 
905, 97%96*4 Sale 9634 97% 

96% Apr T3 139
99U___ 90% 97
99*4 Sale 99% 9934 

99% Feb '13
8 98*4 102*4 

99% 99%
100 Sep '12

___ 991* 100 Jan '13 
102 Jan '03

. . . . 100 100

101% May’12 
102% 102%1025, Sale 4 102% 104

ion *___ 10234 May’13 102% 102*4
85*,----- 87 May’13 87 87
85*,----- 86% Apr T3 ___ 85% 86%
97 ___
85*,___

97 97
85% May’12 
87*4 Jan '12

85% 85%
85%___ 97 97

___ 951, 94 May’13 
92% Feb T3 . . . . 94 96% 

92% 92%
no Jan '05
107*4 Dec 'll  
109*4 J’ly ’09 
91% Feb T2 
90% Oct T2 
90 May 08
91% May 12
90% J’ly T2 

101% Feb 13 101% 101%
102% J’ne 12 
1023, Nov'12 
95% Oct 12 

101 Mch’13
98 " ___

98
ioiij 104 101 103%
1011* 1051* 101% May'13 

106 j  ue 11 . . . . 101 101%
___ 98 97 Dec '12

90 Apr ’13 
95% Jan T3 . . . . 90 90 

95% 95%
97% Jan 13 97% 97%

103 Sale 108 108 1 108 108
100 Feb T3 106 106

.  95 93% Jan 11
___  591* 54 Jan T3 64 64
___ 50 647, May’13 

08 Oet '12 . . . . 51 547,
.1 — 104 100% Apr '13 100% 100%
93 96 06 Feb '13 95 96
93 Sale 93 93 1 93 96%
___ 74 /5 May’13 75 83%

108 Apr T3 108 108
113% Nov ’ ll

93 Sale 92% 94% 154 92% 97%
05*4 Apr '13 95% 96%

____96l2 95 May’13 . . . . 947, 9 6%
___ 83% 81 Apr '13 — 81 84
105 Sale 105 105 2 105 114%
94 100 102 May’13 

85% Dec '12 
54% 58% 

100 Jan T3

102 105
___ 74
64% 55 47 61% 82%

100 100
68% Sale 63 69 144 65 73%

........... — 80*4 Mch ’ ll

BONDS 
N. Y. STOCK I5XOHANOE 

Week Ending June 6

M anila HR— Sou llnes4s_193G 
oxican Cent inc g 3s tr rects

Equip & coll g 5s-------------1917
M ei Internat 1st con g 4 s ..1077

Stamped guaranteed------1977
M inn* St L 1st gold 7s------ 1927

Pacific Ext 1st gold 6s------ 1921
1st consol go.d 5s-------------1934
1st and refund gold 4s____ 1949
Dos M & Ft D lstgu  4s ..1935 

M StP&SSM con g4sintgu 1938
1st Chic Terml s f 4s_____1041
M S S & A 1st g 4s int gu.1926 

Mississippi Central 1st 5s..1949 
M o Kail & Tex 1st gold 4S..1990

2d gold 4s_______________1990
1st ext gold 5s__________ 1944
lst&  refund 4s__________ 2004
Gen sinking fund 4 ^ 6 ____1936
St Louis Div 1st ref g 4s ..2001
Da.& W alatgu g5s_____1940
Kan C & Pac 1st g 4s_____1990
M o K & E 1st gu g 5s___ 1942
M K & Ok 1st guar 5s___ 1942
M K & T of T lstgu g 5s. 1942
f lier Sh & So 1st gu g 5s_1042

'exas& Okla 1st gug 5s..1943 
Missouri Pac 1st cons g 6s. .1920 

Trust gold 5s stamped._al917
Registered___________ al017

1st collateral gold 5s_____1920
Registered_____________1920

40-year gold loan 4s_____1945
3d 7s extended at 4% ____1938
1st Sc ref conv 5s________ 1959
Cont Hr Ry 1st gu g 4s— 1919
Cent Br U P 1st g 4s.........1048
Leroy & C V A L 1st g 5s_1926 
Pac it of Mo 1st ext g 4s ..1038

2d extended gold 5s----- 1938
8t L Ir M Sc S gen con g 5s.1931 

Gen con stamp gu g 5s..1931
Unified Sc ref gold 4s___ 1929

Registered____________1929
Riv & G Div 1st g 4s___ 1933

Verdi V 1 Sc W 1st g 5S...1926
Mob & Ohio new gold 6s__ 1927

1st extension gold 6s___ hl927
General gold 4s-------------- 1938
Montgom Div 1st g 5s------1947
8t L & Cairo coll g 4s------C1930

Guaranteed gold 4s------- 1931
N ashville Ch& St L 1st 7s 1913

1st consol gold 5s___ 1928
Jasper Branch 1st g 6s__ 1923
M cM M W & AI 1st Gs__ 1917
T Sc P Branch 1st 6s_____1917

Nat Rys of.Mcx pr lien 4 1957
Guaranteed general 4s__ 1977

Nat of Mex prior lien 4j.is.1926
1st consol 4s_____________1951

N O Mob Sc Chic 1st ref 5s .I960 
N O Sc N FI prior lien g Gs__pl915 
New Orleans Term 1st 4s__1953 
N Y Central Sc 11 R g 3]<js_1997

Registered____________1997
; Debenture gold 4s_______ 1934
1 Registered____________1934

Lake Shore coll g 3>is____1993
Registered____________1993

Mich Cent coll gold 31is.l998
Registered____________1998

Beech Creek 1st gu g 4s__1936
Registered____________ 1936

2d guar gold 5s________ 1936
Registered____________1936

Beech Cr Ext 1st g 3 J^s.M951
Cart Sc Ad 1st gu g 4s___ 1981
Gouv Sc Oswe lstgu g 5s_1942
Mob & Mai 1st gu g 4s__ 1991
N J June R guar 1st 4s__ 1986

Registered_____________1986
N Y & llarlom g 3 Us___ 2000

Registered_____________2000
N Y Sc Northern 1st g 5s..1927 
N Y & Pu 1st cons gug 4s. 1993 
Nor& Mont 1st gug 5s— 1916 
Piqo Creek reg guar 6s— 1932 
R W & O con 1st ext 5s../il922
Oswe& R 2d gu g 5s----- el915
R W & O T R lstgu g 5s..1918 
Rutland 1st con g 4 Us— 1941 

Og Sc L Cham 1st gu 4s g 1948 
Rut-Canad lstgu g 4 s . . 1949 

8t Lawr& Adir lstg  5s...1990
2d gold Gs......................... 1996

Utica Sc Blk Riv gu g 4s ..1922
Lake Shore gold 3Us___ 1997

Registered_________ ...1997
Debenture gold 4 s . .____ 1028
25-yr gold 4s__________ 1931

Registered____________1931
Ka A 4 U R  1st gu c 5s..1938
Mahon C ’l RR 1st 5s__ 1934

Pitts Sc L Erie 2d g 5s__ ul928
Pitts McK Sc Y lstgu 6s_1032

2d guaranteed 6s_______ 1934
McKees & B V lstg  6s. . 1 0  is

Michigan Centra- 5s---------1931
Registered______  1931

_______________________ 1940
Registered_________ ..1940

J L i  8 1st gold 3 Hs— 1951
1st gold 3 Us------- --------1952
20-year debenture 4s— lU-O 

N Y Chic& St L lstg  4 s . .1937
Registered . . . _________ 193'
Debenture 4a_... . - - - -1 9 3 1

M-N

P r ic e  
F r i d a y  

J u n e  6

___ 108
-----  93
___  59
___  81
91 Sale

___  94
06%___
90 924,
90% Sale 
74 76l2
98 Sale 
70 Sale

___  83%
___  75
82 "
___ 102l2
___ 102
94 100l4
___ 100
___ 1051,
104l2 10434 ___ 967,
I I I  I  97%
__ _ 60%
9612 . .  
80 Sale
90 ___
79 ___

___ 102
10112 Sale

79-8
___ 119>2
----- 113i2
80 . . .

----- 110
87 . . .
87 . . .

100% 100% 
104 10534
107%___10234 ___
10234 . .
___  80
___  75
----- 97
-----  75
50 60

100lg 103U
___  858434 Sale
8734 Sale
79 Sale 
79i2 Sale 
77 80
___  7914

106

104 . .

‘oo'% I I . .  
83%IIII
___ 10712
-----  93
112 ___
103l2 ___
----- 101103 ___
___ 80
I I I !  109%

80 87*4
90% Sale 
891* Sale

105*8 H 0 i2 
100 . . .

___ 112

8634 Sale 
941* 96*4
851* 87

Week’s 
Range or 
Latt Sale

L o w  H ig h

251* Apr ’09
77 Mch'10 
79 Nov TO 

1241a Oct T2 
uoig Aug 1 _ 
93 May’13 
59 May’13 
79*4 Dec T2 
91 91
97U J'neT2 
9 6I4 May 12 
981* Mch 11 
8934 91
77 May 13 
98 98
70 70
8334 May’13 
78% Apr T3

102 Apr T3 
82 May’13

103 Apr T3 
103 Apr T3
99i* May'13
96 May’13

10U2 MchT3 
10434 105
97 97 
97 May 12 
98U Apr T3
601* 00l2
90i2 May 11
80 8314 
90 May T3
81 Dec T2

110 Mch’05 
92i2 Apr T3

103 Apr T3 
IOU2 102
104 Oct T2
781* 80
807* Oct T2
81 MayT3 
96 Jan T3 

114 Apr T3 
112*4 J an T3
82 Apr '13

107l2 107*2857* Dec 12 
92 Nov 12 

1001* May'13 
1057* May'13
111 Jan '13 
105i2 Jan T3 
113 J’ ly ’04
84 Apr T3 
77 Feb T3 
067* Feb T3 
75 May’13 
50 66
79i2 MaV13
841* 847,
82  Apr T3 
8734 8914
03 May T2 
79 81
791* 79l2
77 May’13 
77i* May’ 13
98 Apr T3
99 May'll

88 Oot T2
983, Jan T3 

105 Oot ’02
871* Dec T2

107 Fob 13 
977* Aug ’ll

13112 Jan ’09
103 103 
101 McH’12
104 J’no’10 
90 Apr T3 
831* Feb T3
92 J ne 09 

108 Sep T2 
119*2 Mch’ 12
997, Nov’ll  
86 86
8 4 12 May’ 13 
901* 00*4
891* 89*4
93 Oct T2

U U 2 M cU T1  
105 Apr T2 
1301* Jan ’09 
123U Mch’12
i l l  Jan '12 
119 J’ne'06 
98 Apr T2 
981* Nov'11 
90 J’ne’08 
83 May’13 
80S, 87947, 947,
071* Jan T3 
851* 851*

89i2 9514 
77 81*4
97*4 99l2 
70 77i2
83*4 87 
77** 78U 

102 102 
82 877*

103 108 
10312 10412
99 101*4
96 103 

1011* 1011*
104 1061*
97 100

Ranot 
Since 

Jan. 1
L o u  H i g h

921* 100 
69 627*
91 97

97 99*,
661* 7034

88
91*4

921* 931, 
103 103
10U* 106

781, 825,

81 83**
96 96

114 117*41123, 11234
82 857, 

1071* 109

100'* 101 
1057, 1O8I4 
111 111 
I05l2 1051*
821, 881* 
76*4 78 
967, 967* 
75 76**
60 87

‘79*1* *87*1* 
831* 87
82 8 6 * 4

871* 911*

7634 83 
76 8 OI4
75 80
76 771*
98 98

983, 98*,

1051* 107

103 lOOU

90 90
8314 84

851* 881* 
84l2 88 
00% 92s4 893, 925,

83 8 6 l2
86*4 89 
94 991*
971* 9 7 12 
831* 89

BONDS 
N. Y . STOCK EXCHANGE 

Wfcek Ending June 6
N Y C & H R— (Con)—

West Shore 1st 4s guar__ 2361 J-J
Registered___________  2361 J-J

N Y Cent Lines eq tr4Us 1032 J-J 
N Y New Ilaven & Hartf—

Non-conv deben 4 s . .____1955 J-J
Non-conv 4s_____________1956 M-N
Conv debenture3U s_____1956 J-J
Conv debenture 6s_______ 1948 J-J
Harlem R-Pt Ches 1st 4s .1954 M-N 
B & N Y Air Line 1st 4s ..1955 F-A 
Cent New Eng 1st gu 4s ..1961 J-J
IIousatonicR cons g 5s__ 1937 M-N
NY W’ches&B 1stser 1 4H6 '46 J-J
N 11 & Derby cons cy 5s_1918 M-N
New England cons 5s__  1945 J-J

Consol 4s______________1 0 4 5  J -J
Providence Secur deb 4s ..1957 M-N

N Y O  & W ref 1st g 4s___ pl992 M-S
Registered 55,000 only. 0 1 9 9 2 M-S
General 4s_____________  1 9 5 5  J-D

Norfolk Sou lst& ref A 5s..1961 F-ANorf & Sou 1st gold 5s_____1041 M-N
Norf & West gen gold 6s__ 1931 M-N

Improvement* extg6s._1934 F-A
New River 1st gold 6s___ 1932 A-O
N & W Ry 1st cons g 4s__ 1996 A-O

Registered_____________1 9 9 6  A-O
Div’l 1st 1&gen g 4s__  1944 J-J
10-25-year conv 4s_____1932 J-D
10-20-year conv 4s_____1932 M-S
C o n v e r t ib le s  (wh.is.>1038 ___Pocah C Sc C Joint 4s__ 1941 J

O C <Sc T 1st guar gold 5s. .1922 J 
Sclo V Sc N E 1st gu g 4s__ 1939 M- 

Northern Pacific prior 1 g 4s 1997 Q
Registered_____________1997 Q-

General lien gold 3s____ a2047 Q-
Reglstered___________ a2047 Q

St Puul-Duluth Div g 4S..1996 J-
Dul Short L 1st gu 5s___ 1916 M-
St P& N P gen gold 6s__ 1923 F-

Registorod certificates.. 1923 Q- 
St Paul & D.iiuth 1st 5 s . .1931 F-

2d 5s.............  ..1917 A-
lst consol gold 4s______1968 J-

Wash Cent 1st gold 4s___ 1948 Q-
Nor Pac Term Co lstg  Gs.. 1933 J- 
Oregon-Wash 1st* ref 4s..1961 J- 
paclfic Coast Co ls tg  5s..1946 J- 
L enusylvania RR—

1st real est g 4s__________ 1923 M-
Oonsol gold 5s__________ 1919 M-
Consol gold 4s__________ 1943 M-
Convertible gold 3Us__ ol915 J-

RegLstered___________ ol915 J -
Consol gold 4s__________ 1948 M-
Allog Val gen guar g 4 s . ..1942 M
D R R R & B’ge 1st gu 48 g '36 F-
Phlla B ait* W lstg4s__ 1943 M-
Sod Bay & Sou 1st g 5s__ 1924 J ■
Sunbury & Lewis 1st g 4s.1936 J- 
U N J RR & Can gen 4s..1944 M- 

Pennsylvania Co—
Guar 1st g 4 ^ s _________19211J

Registered_____________1921
Guar 3^8 coll trust r e g ..1937 
Guar 3K;s coll trust ser B.1941
Trust Co ctfs gu,g 3 Us__ 1916
Guar3Us trust ctfs C___ 1942
Guar3Us trust ctfs D ___ 1944
Guar 15-25-year g 4s____ 1931
Cln Leb & Nor gu 4s g___ 1942'M-
C1 & Mar 1st gu g 4U s..l930 M- 
O l& P gen gug 4 Us ser A 1942 J-Scries B_______________1942 A-

Int reduced to 3 Us__ 1942 A-
Scries C 3 Us__________ 1948 M-
Series D 3Us................... 1950 F-

E rie* Pitts gu g 3 Us B..1940 J-
Serics C______________ 1940 J -

Gr R & I ex 1st gu g 4 Us.1941 J- 
Pltts Y & Ash 1st cons 5s .1927 M- 
Tol W V & Ogu 4Us A ...1931 J-

Serles B 4Us__________1933 J-
Series C 4s____________1942 M

P C  C & St Lgu 4Us A ...1940 A
Scries B guar__________1942 A
Series C guar__________1942 M-
Serics D 4s guar_______ 1945 M-
Series E 3Us guar g___ 1949 F-
Serics F gu 4s g________ 1953 J-
Serics G 4s guar________ 1957 M

C St L & P 1st con g 5s__ 1932 A-
Peo & Pek Un 1st g Cs.........1921 Q-

2d gold 4Us.....................61921 M-
Pere Marquette— Ref 4s__ 1955 J-

Refunding guar 4s_______ 1955 J-
Ch & W M 5s..................... 1921 J-
Flint *  P M g 6s............... 1920 A-

1st consol gold 5s______ 1939 M
Pt Huron Div 1st g 5s..1939 A- 

Sag Tus & U 1st gu g 4s..1931 F- 
Philippino Ry 1st 30-yr s f 4s ’37 J -
Pi’.tsSh* L E  lstg  5s_____1940 A-

1st consol gold 5s_.___  1943 J ■
1> eading Co gen g 4s_____1997 J-
11 Registered____________1 9 9 7  J-
Jersey Cent coll g 4s_____1951 A-
Atlan City gu 4s g_______ 1951 J-

StJ o& G rls l ls tg 4 s_____1947 J
t Louis & San Francisco—
General gold 6s______ ...1931 J■
General gold 5 s . . . . . . . . .  1931 J ■
St L& S F RR cons g 4s..1996 J

Gen 15-20-yr 5s............... 1927 M
Southw Div 1st g 5«....1947 A-
Refunding g4s_______—1951 J

Registered______  1951 J
MISCELLANEOUS BONDS— Continued on Next Tase.

Qas and Electric Light
Kings Co El L & P g 6s____1937

Purchase money 6s______ 1997
Convertible dob 6s______ 1022
Bd El 111 llkn 1st con g 4s.1039

J ic Gas L of St L 1st g 5s.el919
[tef and ext ls tg  5s______1 9 3 4

llwaukee Gas L 1st 4s___1927
ewark Con Gas g 5s--------1948

** Y G K L II & P g 6s--------1948
“  rchaso money g 4s_____ 1949

__ El 111 1st cons g 5s____1096
ffcQ E lL * P lBtcong 6s 1930

& Rich Gas 1st g 6s----1921
Jflc G & El Co Cal G & E

_ orp unifying* ref 5s------1037
PftcPow& Lt 1st* ref 20-yr 

M Internat Series— .--.1930  
a *  & Passaic G & E 6s------1940

A-O
A-O
M-S
J-JQ-F
A-O
M-N
J-D
J-D
F-A
J-J
F-A
M-N
M-N
F-A
M-8

100 104t* 
. . . .1 1 0  
___ 123
100 101 
99 100
8 8I4  8 8**

102 -----
101*4 102 
83 Sale

1031*-----
991, 10H,

92 Sale
___ 96
100 ___

104*4112
122
881,

100
100

891,
IO6 I4
IOH4
82

106*,
100
921*
92
941*

1025,

Feb T3 
Feb '13 
Dec '12 
Apr T3 

100
May’13 
Apr '13 
Apr ‘12 

102 
84

Apr '13 
May’ 13 
J’ly ’09

03i,
Mch’13 
J’ly '12

104% 101*4
. . . . 113 114
__ 88% 88%

2 100 102%___ 100 102
. . . . 89% 00

22 101% 103%
6 82 86%1065, 108%

. . . . 99% 101%

16 92 03
. . . . 04% 01%

Gas and Electric Light
Poo Gas & O 1st con g 6s 1943

Refunding gold 5s______ 1947
Registered_____________1947

Ch G-L & Cke 1st gu g 5s. 1037 
Con G Co of Ch 1st gu g 5sl936 
Ind Nat Gas & Oil 30-yr 5s '36 
Mu Fuel Gas 1st gu g 5s . .1947

Philadelphia Co conv 5s__ 1919
Conv deben g 5s_________ 1022

Stan Gas & El conv s f Gs._1926 
Syracuse Lighting 1st g 5s..1951
Syracuse L & P 5s. ____ ...1954
Trenton G & E 1st g 5s....1949 
Union Elec L & P 1st g 5s..1932

R e f*  ext 5s..............  1933
Utica El L *  P 1st g 5s___ 1950
Utica Gas *  10 ref 5s.... . .1 9 5 7
Westchester Leg g 5s______ 1950

A-O
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
997, 100U
99
99 102'%

— 92
97%

_____ 97%
96

— 100
100*497
92 Sale

101
96

1021* 103'

II6I4 May'13 
101 101
103 Feb '09 
1021* Apr 13 
102 102
93 Mch 12 

IOOI4 Aug' 12 
9712 May'13 
97i* Feb T3 
96 96*4

101 Dec ’ ll 
851* J'ne '12

109 Feb ‘01
102 Jan '13
92 92

IOOI4 Dec ’l l  .
102U M a y '1 3  I . . .  1 0 2 1 4  1 0 » » 4

1151*11814
1001* 101%
1021* 103% 
102 102

971* 97% 
971* 98 
90 100l|

102 102
92 92

• No Drlce Friday; latest bid and asked. aDueJan. l> Due Feb. e Duo May. 7 hue June. /ilJueJuly. o Due Oct. pDueNov. sOptlonsala.
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BONDS 
JT. T . STO C K  K X C H A  

W eek Ending June 6.

St L Sc San Fran (Con)
K  O F t  S Sc M  con  g 6s .

Seaboard  Air Line g 4 s . .

C ar C en t 1st con  g 4 s . i

G a  Sc A la  R 
G a O ar &

R y  1 
N o

Southern  I ’a c ific  Cc

R e g is te re d _____
M o r t  guar gold

G  it Sc S A M  & 1*

H & T  C 1st <

B outhern-

K T V a i  G a D iv  g  5s.

W o  & W  1st cy  gu 4 s . 
W est N  C  1st con  g  6s.

T ex  & P a c  1st gold  5s.
2d go ld  inc 5s________
La D iv  B L 1st g 5 s .

W estern  D iv  1st g 5s.

T o l P
20-ye 
& W

T o r  H am  & B u ff  1st g 4 s .
U lster Sc D el 1st con  g I

1st refund g 4s______
U nion  P a cific—

1st Sc re f 4 s .

1st consol ; 5s .

1st extended 4 s_________ 1033
VJandalia cons g 4s Ser A .  1055

C on sol 4s Series B ____ 1057
V era  C ruz Sc P  1st gu 4> ^s.l034  
Virginian 1st 5s Series A __1062

E

Price 
Friday 
June 6

Week's 
Range or 
Last Sale Bo

nd
s

So
ld

Range 
Since 

Jan. 1
Bid A3 Low lllg No Low Hlgl

28 M-J> *____ 112 105 105 105 1 1 3 1 4
36 A-C 66*2 Sale 66*4 67 41 65 78
36 A-C 7 7 12  J ’ly  1
29 A-C

................

................. 103*2 J ’ ly ’ L -
- -

1 2  A -C ____ 99 90*4 M ay’ l ___ 99*s 100*8
39 M-N 88*8 86 85*2 85* : 85*2 90
39 J - J 78 . . . 78*2 M a y ’ l. ___ 78 80
32 J -L 77*4 77* 77*4 78* i- 77*4 81
7 J-C . . ____

1.3 J -J 80 Sale 80 81 ■ 80 85*i
y j - j 101 O ct 0 !

>0 A -O 85*2 Feb ’ i:
>0 A -O ____  82 82 " 82*f 82 86
0 A -O ____ 82
0 F -A 66*4 69* 69*2 71 t 69*2 77*4
9 A-C ____  74 74*2 74* : 73 79
3 M -£ ____ ____ 84*4 M ch ’ ll ____ 84*4 88
9 J -J ------  89 90 90 £ 90 ui78
8 J - J — 103*4 Jan TC — 103*4 103*4
.3 J -J 107 J ’n e ’ ll
5 J - J ____ 1041 104 Apr t : — lot" 105
0 J -J ____ 103 10234 Apr ’ l: ____ 102*4 103*8
6 J -J ____ 106L 106 l la y  1 1

9 J -D ____ 89 88*2 88*2 2 88*2 98
0 J -D 86*2 M ay ’ i: 86*2 951?
9 M- S 85*2 Sale 85 87 271 85 93*4
9 F -A 90*8 91*3 91 0 1 *a 40 00*4 06*2
0 F -A - - ___ 94*2 J ’ ly 12
9 J -E 87*2 89 88  M ay’ i: 88" 91
4 A -O ------  89*2 89*4 A pr ’ ll 89*4 01*2
1 M-N ____ 106*8 101 M ch ’ ll 10 -1 1 0 -1*4
4 M -N ____ 103*4 102*8  J ’ ly 1 2
3 M-N ____ 103 Dec T 2
3 M-N ____ 105 104*4 May'12
7 J - J . .  108 109*4 Sep 12
1 A -O 92 94 93 A pr T3 03 93
0 M-N 1 1 0  ____ 1 19*4 Mch U ___
1 J - J ____ 104l2 106 Jan T3 106" 106*8
8 A -O 1 1 0 1 1 0  M ay ’ 13 n o  n o
0 J - J 105*4 107*8 107 Jan T3 107 1 0 7
8 A -O
7 J - J ___ - ____ IOU3 May T3 ____ 10 1* 8  I0 2
7 M-N 116 May 07 ___
7 J - J 91*2 Sep 12
0 A -O ------  87*2 88*>s Feb T3 ____ 88*8 90
3 J - J ------ 100*8 10158 M ay’ l l
5 J - J 88*2 Sale 88*2 89*2 44 88*2 1)41$
1 J - J 103 Sale 103 103*8 19 103 107*8
1 J - J ------ 103*2 105 Sop ’ l l ____ 101*4 101*4
3 A -O 74*2 Sale 74*2 75*2 40 74*2 78*2
3 M -S 80 84 83*4 Apr T3 ____ 83*8 86*2
; J - J ____ 107 107 M ch ’ 13 107 107
1 J - J 83 85*2 84*2 M ay T3 ____ 83’4 88*2
3 J - J 105*4 Sep ’ *2
8 J - J 83 ____ 87*4 Jan T3 86*2 8 714
8 J - J 82 ___ 8 214  Feb T4
) A -O
6 J - J ____ 10 5*4 Dec ’ l l
0 J - J 104 M ay’ 13 104 Ido
6 M-N 10612____ 108*4 May 13 ___ 108 109*8
3 M -9 90 ____ 105*8 J ’ ly T 2
6 A -O 63 64*2 64*2 M ay ’13 63’  6-1*2

5 J - J 108 ____ 109 109 s 1 0 8  1 1 2
5 J - J 105*2 N ov 12
5 J - j 79 Mch '13 79 7 9

J - J 1 0 1  16 23 4 1 0 1 * 1  M ay ’ 13
A -O -------104*2 103*2 Jan T3 103*2 103*2
M-N 73 Sep 12 __
M-N 08 102*4 98*3 98*8 1 08*3 io i
M -S 112 O ct '06
M -S ______  ̂_n| _ 103*i N o v ’ 12
M -S 104*4 Jan T3 lSiu 104*4M -S 104 Mch T3 104 105
M -N 108*4 Jail '13 ____ 108*4 108*4
J-J 102*2____ 102i2 M ay ’ 13 ___ 102l2 108*8

-.A -O 02*2 95 92ia 92i2 2 02 957s
? F -A ___ - ____ 92 92 1 02 92

J - J 100*2 101*8 101 Feb T3 1 0 1  1 0 1
J - J 102*2 Apr ’ l l ____

1 A -O ____ 101*4 104 Feb T3 ___ 103*2 104"
, F -A ____ 108 111 A ug *12

J - J 89*4 iMay’13 88*2 80*4
A -O 106*8 Sep T2
J -D 100 103 L00 100 6 100 107*4

J - J ____ 98*2 99*2 A pr ’ l l ___ _
F’ -A
J - J 103*2 105 1051̂  A pr T3 105*2 106*4
A -O ____103*4 .07*4 J ’h e ’ 12
J -D 100 ____ .0 0  iMay’ 13 __ 160’  loo
A -O -------01 91l2 Feb ’ 13 01*2 91*2
J - J . . . .  97*2 0 8  M ay ’ 13 07 09
J - J 85 01 88 M ay’ 13 83 01*2
J - J -------84 84 D ec T2
A -O -------50 50 60 15 50 6712
F -A ------- 05 68 D ec T2
J -D -------88*8 89 A pr 13 88 89
J -D 100 ____ 027s A pr '13 ■027g IO-H2
A -O -------84

J - J 96»s Sale 96*8 96*8 110 95*8 99*s
J - J 937g ____ 98*2 F eb T3 98l2 98*2
J - J 88*4 Sale 88*4 91*4 143 88*4 97
M -S ____ 01*2 90 90*4 2 90 9 5 12
J -D 91 91U 9U2 M ay’ 13 01 93*4
F -A 100*2 111*8 09*2 109*2 i .09 112*8
J - J 105 105*2 05*2 M ay ’ 13 0412 100
J -D ____  80 89*4 89*2 3 8834 03*8
J - J ................. 03 M ay ’ l l
J - J . .  .  00
F -A 93 A pr T3 03 04
M-N 93 M c h ’ 13 ___ 93 93
J - J ____  96 94 O ct T2 _ _ .
M -N ____  07*4 97** 97*8 11 97*4 98*4

BONDS
N . Y. ST O C K  E X C H A N G E  

. W eek Ending June 6.

;t f s .

V \/abash 1st gold  J5s_______ 1030
2d gold  5 s . .......................1030

Debenture Series B _______ 1030
1st lien equ ip  s fd  g 5s____ 1021
1st lien 50-yr g  term  4S -.1054
1st ref and ext g 4s_______ 1056

Cent Trust Co ctfs_________
D o  Stam ped.

Fquit Trust Co
D o S tam ped_______________

D et Sc Ch E x t 1st g  5 S ...1 0 4 1  
D es M oin  D iv  1st g  4 s . . .1 0 3 0
Om D iv  1st g  3 H s ..............1041

V D iv  1st g  4 s____ 1041
W ao P itts  T erm  1st g  4 s--1 0 5 4  

C en t and O ld C o l T r  C o  certs .
Columbia Tr Co ctfs. ___
2d gold  4s__________________1054

Trust Co certfs___________
Wash te rm l 1st gu 3 > ^ s._ .1045
„ i st.4 0 -yea r  guar 4 s_______1045
;.v.est M ary lan d  1st g  4 s . . .  1052 
VVest N Y & P a  1st g  5 s . . . 1037

Ceil gold  4s........ ............ 1043
in com e  5 s . . . .................... .i /1 0 4 3

w,^ehng & L E 1st g 5 s . . . 1026 
Wheel Div 1st gold 5 s . . . 1028
Exten.&  Im p t gold  5s____ 1030
R R  1st consol 4 s . _  1040

20-year e<iu ip  s f  5s____ 1022
W inston-Salem  s  B 1 st 4 s . . 1 0 6 0  

a S D ent 50-yr 1st gen 4 s . .1040 
aup& D ul d iv  Sc term  1st 4s ’36

Fr ice 
Friday 
June 6

M-N
F -A
J - J
M -S
J - J
J - J

J - J
J -J
A -O
M -S
J -D

J -D

F -A
F -A
A -O
J -J
A -O
N o v
A -O
J - J
F -A
M -S
J -J
J - J
J - J
M -N

A n w Uo a<rt u r in K & In d u s tr ia lR 'hs-C halm ers 1st 5s_______1036
1 rust C o  ct fs  deposit ____

A m  A g Chem  1st c  5 s . .  "*1028
A m  C o t  Oil ext 4 > ^ s _____p l015

D eben tu re  5s____  1031
Am  H ide & L 1st s f  g e iZ IIlO lO  
A m er Ice  Secur deb  g  6 . .  1025 
A m  Sm elt Securities s f  6 s l l 0 2 6
A m  Spirits M fg  g  6s______1015
A m  1 iiread 1st co l tr 4 s . .  1010 
A m  t o b a cco  40-yr g  6 s . . .  1044

R e g is te r e d ____  i»4 a
G ° la ,4s............... IIZZZZZZZ1051

R e g is te re d ..................... . . .1 0 5 1
A m  W ritg  P aper 1st s f  5 s .1010 
B aldw  L o c o  W orks 1st 5 s . .1040
B eth Steel 1st ext s f  5s____ 1026

1st & re f 5s guar A _______ 1042
C en t L eath er 20-year g  5 s .1025 
C on sol T o b a c co  g  4 s . 1051
C orn  P rod  K e f s f  g  5s___11031

1st 25-year s f  5s_______  1934
f ^ ^ 'A m e r  Sugar coll tr 6s 1018 
lJistil Sec C or  con v  1st g  5s 1027 
E I du  P o n t  P ow der 4 > 4 s - .1036 
r ^ i CT,M R a cin g  ls t2 5 -y r  6s. 1030 
G en E lectr ic  ueb g  3>*s___1042

D eben tu re  5 s _______  1952
n f ° , to,rs, 1st lien" 6sZZZl915Hi Steel deb  4>$s___________ 1940
Indiana Steel 1st 5s______ZZ1052
in t  1 aper C o  1st con  g  6 s . .  1018
r n1 con v  8 f  g  5s_______ 1935In t  S t P u m p 1st s f  5s______1920
Lackaw  Steel 1st g 5s______1 9 2 3

1st con  5s Serios A _______ 1950
5-year con vertib le  5s____ 1015

Liggett Sc M yers  T o b a c  7s_1944
5s ................  1951

L oriilard C o  (P ) 7s__________1044
5s . . . .     l o s t

M ex ica n  P etrol L td  en v  6s A . ’21 
N a t E nam  & Stpg 1st 5s._1929
N a t Starch 20-yr deb  5s___ 1030
N ationa l T u b e  1st 5s.............1952
Li 'Z A i f  B rake 1st co n v  6 s .1928
R y  Steel Spgs 1st s f  5s____ 1921
Ui6n ™  1 *  a 1st Sc col tr 5 s . 1034

10-30-year 5s s f .............. .1 9 4 0
Standard M illin g  1st 5s____ 1930
l h e  le x a s  C o  con v  deb  6 s .1931 
Union B ag & Paper 1st 5 s . 1030

Stam ped ...........   1 9 3 0
H S Heath C o  s f  deb g 6 s . .1013  
U S R ea lty  & I con v  deb  g  5 s . ’24 
U S R ed  Sc R e fg  1st g 6 s . . .1 0 3 1  
U S R u bber 10-yr coll tr 63.1018

R e g is te re d ________________ 1 9 1 8
U S Steel O orp— /co u p  _ .d l9 6 3

/  10-60-yr 5 s ( r e g ___ J1063
V a-C ar Chem  1st 15-yr 5 s .1023 
W est E lectr ic  1st 5s D ec  1022 
VV estinghouse E  & M  s f  5 s .1031 

10-year co il tr notes 5 s . .1017
T e le g r a p h  & T e le p h o n e  

A m  le le p  Sc T el coll tr 4 s . .1029
C on vertib le  4s_______  .  1 9 3 6
20-yr con v  4 ^ s  (when iss) 1033 

C h icago T eleph on e 1st 5 s . .  1 0 2 3  
C om m ercia l C a ble  1st g 4s . 2 3 9 7

R e g is te re d ___________  2307
C u m b ’d T  Sc T  1st Sc gen 5sZl937 
K eyston e T eleph on e 1st 5 s .1035 
M etrop o l T e l& T el 1st s f  5S.1918
M ich  State T elep  1st 5s___ 1924
N  Y & N  J T elephon e 5s g_1920 
N  Y Telep ls t&  gen s f  4 U s 1030
P ac l’ el Sc T el 1st 5s___  1037
South B ell T e l & T  l s t s  f  sY  1941
W est U nion col tr cur 5s__1038

F d  and real est g  4 ^ s ___ Zl050
M u t Un T e i gu ext os____ 1041
N orth w est T e l gu 4j-$s g . 1 9 3 4

J - J

A -O
Q -F
M -N
M -S
A -O
F -A
M -S
J - J
A -O
A -O
F -A
F -A
J - J
M-N
J - J
M -N
A -O
F -A
M-N
M -N
A -O
A -O
J -D
J -D
F -A
M -S
A -O
A -O
M -N
F -A
J - J

M -S
A -O
M -S
M -S
A -O
F -A
A -O
F -A
A -O
J -D
J - J
M-N
M-N
J -J
A -O
A -O
M-N
J - J
J - J
J - J
M-N
J - J
J - J
J -D
J -D
M-N
M -N
J -D
J - J
J -J
A -O

J - J
M -S
M -S
J -D
Q -J
h
j - j
M-N
F -A
M-N
M-N
J - J
J - J
J - J
M-N
M-N
J - J

W e e k  s 
R a n g e  or 
L a s t  S a le

Bid. Ask 
101 102 
94*4 OSh

80
51

9812

S ale
50b
48
56

102l2 107*2

65 ____

14 16
14 17

1 Da
*4 1

____ 8312
90 ____
75 77i2

101 ____
____  863.J

Low 
10113 

9514

H i g h
102
95U

100is ___
____90
___  8OI4
85 . . .

------  87%
85 8734

_____ 62
___  4934
95's 9678 
95 9034
9212 9234

____100
6 8  74

1 0 2 * 1  S ale
___ 100
90 93

119 .

J ’ ne 
M ay ’ 13 
M c h ’ 13 

54 
50

M ay’ 13 
N ovT 2  
M a y ’ 13 

102i2 M ay ’ 13 
80 A u g ’ 12 
65 A pr T3 
77 M ay ’ 13 
16*4 M ay’ 13 
14 16
17i2 M ay ’ 13 

1 M ay ’13 
78 M ay ’13 

87*3 O ct 11 
100 Sep 12 
7713 79

103U i l a y ’ 13 
80 O ct 12 
34 Feb 07 

IOOI3 1 0 0 i8 
1 0 0  Feb T3 
09 Feb 13 
8 0  Apr T3 
98l2 Feb ’ l l  
86<s 8678
90i8 M ay ’ 13 
80*4 Mch ’ 13

_____9612

____ 8134
____  1033S
95 05*4
8172 Sale 
94 14  Sale

____  07
00i2 04 
90ii 96

____ 90
56i2 Sale 
82 Sale

____ 90i2
____  77
101i2 Sale 
98*4 Sale

____ 85
99*4 Sale 

100 101 
84 85
65 05l2

____  95
74 76
95 Sale

____ 1187S
05>i Sale

____ 118i2
95 Sale

____  97
____ 01
____  88
05i2 Sale

____  993S
05ii 07

10278 ----
8914 Sale

____ 88
07 Sale

____ 86
____ 89

57 Dec T2 
1973 4978
0 7 13  97i2
95 M ay ’ 13 
9212 927s
99 99
74 74

102’4 10 3 14
9912 Jan T3 
91 M ay ’ 13 

119*4 M ay ’ 13 
120 N ov 12 
97 M ay’ 13 
953s j  ne T2 
8434 85

1 0 3 14  M ay’ 13
95 06

____ 82
20 30

10Ui 10138

99 Sale 
0914 Sale 
93*4 Sale 

100 100h 
80l2 90 

____ 95*4

87*4 Sale 
90>2 102 

100*4 Sale

78*2 ------

____ 97*2
89i2 - -  

100*8 100*4 
07 98

96 Sale
97 Sale 
98*4 Sale
98___98*s 

____ 00*4

90

8178 83
94*8 95*8
96*4 Apr T3 
90*4 Feb T3 
00*4 M ay’ 13 
94*4 Feb T3 
50l2 57*8
82 837S
95 A pr ’ 13 
7 7  M ay ’ 13 

101*2 103*2
9 8 *4  0834
84 85*4
99*4 100*8100*2 10012 
86*2 M ay ’ 13 
65*2 65*2
05*2 M ay’ 13 
76 M a y ’ 13 
95 05*2

11S78 121
95*4 983s

119 11934
95 96*4
07 M ay ’ 13
88 88
88*2 Feb T3 
95*2 9578
99*2 M ay’ 13 
95*8 Apr ’ 13 

1027g M ch ’ 13
8 9 *4  SO U
8 8  M aV lJ  
97 97*4
00 Feb T3 
91*4 Jan T3

1 0 0  A pr ’ 1 3 ___
84i2 M ay l a ____
27 M ay ’13 

10 1* 8  1 0 1* 2
103*8 Jan To 
90 10 0
99*4 1 0 0
93*4 94*2

100*2 100*4
90 90
96*2 Apr T3

87*4
99*2

100
88

100*4
101*8

82*2 D e c T2 
83*2 N o v  ' l l  
97*2 9734
65 A u g  1 2  

100*8 100*8 
97 98

103*4 M ay 1 1  

9578 96*4
97 977g
98*4 99*2
98 98*4 
0 0 * 2  M a y  13

101 J ne 11 
03 J a n  T3

98*2 98** 
80 80 
51 647*
50 54
48 51

50 61*8
102*2 107
65 65
75 80
15*8 26** 
14 27**

’ 28 
2

7s 2*8

77*2 837* 
103*4 107*8

100*s 10H* 
100 100 
09 101**
80 80**
867* 91 
80*2 9H>* 
89*4 901*

497* 63 
97*8 1017* 
95 07*4
92*2 95 J 
09 103**
74 76*3

102 105
99*2 99*8 
91 93*4

119*2 1205*

354
4
*

96*4 07*2
84*4 90*8 

103 103*4
95 06*4
82 8634
93*4 97 
96*4 97*4 
95*4 06*4 
90 9 3 1*
94*4 96 
54*2 70 
82 90
95 95*4
77 82

101*2 1051* 
98*2 100 
84 891*
99*4 101*8 

100 105 
84 91*4
597* 88*4 
95 90*4
73 80*8
03 96

H878 122** 
05*4 00*4 

119 1 2 2 **
95 997*
97 100 
88 9 5 1*
88*2 8 8 ** 
95*2 9 9 1* 
90*2 103 
9558 08*2 

10278 1027g 
80*4 92** 
8 8  891*
07 1007* 
90 92
89*| 91*8 

100 100*8 
84*2 80 
25 27

100 103*8

99 102
9 9 *4  1 0 29334 98 

1003a 102*4 
0 0  04
00*2 967*

82 00 
99*j 1107, 

100 101*4

97*4 ik u
100*8 101*||
97 101*8
’OS"7* *08* 
07 101
98*2 101
98 102** 
00*2 96**
93 93

M I S C E L L A N E O U S  B O N D S — C o n c l u d e d .

C o a l  &  I r o n
B u ff  Sc Susq Iron  s f  5s____ 1932

D eben tu re  5s____________ a l926
° 5 r  1  C o  gen s f  g  5 s . . . 1043

C ol Fuel gen 6 s ___________ 1910
C o l Indus 1st & coll 5s g u ._1 9 3 4  
C on s In d  C oal M o  1st 5 s .  .1935  
C on s C oa l o f  M d  lst& re f 5 s 1050 
G r R iv  C oa l&  C  l s t g  Gs__/il919 
K an  Sc H C & C  l s t s  f  g 5 s . 1951 
P oca h  C on  C ollier l s t s  f  5S.1957
8 t L  R o ck  M t  & P 1st 5s___ 1955
T cn n  C oa l gen 5s___________ 1 0 5 1

B irm  D iv  1st con so l 6 s . . . 1 9 1 7
T en n  D iv  1st g  6s _______ a l917
C a h  C  M  C o  1st gu g  G S..1922

U tah  F’ uel 1st g  5s__________1931
V ic to r  F’ uel 1st s f  5s_______1953
V a  Iron  C oa l& C ok e  1st g 5s 1949

J -D
M-S
F-A
M -N
F -A
J -D
J -D
A-O
J - J
J - J
J - J
J - J
J - J
A-O
J -D
M -S
J - J
M -S

75 85
93 97

78*4 Sale

____  94
___ 100
____ 96
____88
____  78
____100
100*2 103*4___ 102
____ 104

97
91
97 

107*4
78*4
85 
93

102*a
98
86 
76

100
101
102
110

J ’ly  22 
N o v ’ l l  
M ay ’ 13 
J ’n e ’ 12 

78*4 
J ’no ’ l l  
O ct '12 
Apr '06 
Jan T3 

86
M ch ’ 13 
M ay ’ 13 
Apr T3 
F’eb 13 
Jan 09

------- 80 80 M ay ’ 13
92 93 93 93

. . . . 05 09*a

13 78*, 85

. . . . 98 98 
88 87*8 
76 80

100 103
101 103
102 102

" ’ 15
79*4 80 
93 98

M i s c e l l a n e o u s

Bush Term inal 1st 4s_____ 1 9 5 2( ' nynI Fia "mee

C h in o C op p er 1st con v  6 s . .1921 
Inspir C on s C op  1st Os (rects) 
In t  M erca n  M arine 4 y ŝ 1 9 2 2  
In t  N avigation  1st s f  5 s . .Z l9 2 9  
M g e  B on d  (N  Y ) 4s ser 2 ..1 9 6 6

10-20 yr 5s series 3 _______ 1 0 3 2
M orris  Sc C o  1st s f 4 ><,s___ 1 9 3 9
N  Y D o ck  50-yr 1st g 4s___ 1951
N lag  F'alls P ow  1st 5s______1 9 3 2
O ntario T ransm ission  5s___ 1945
Pub Sorv C orp  N J gen  5s__1059
R a yC on sC op p er 1st con v  6s l 0 2 1  
Wash W ater Pow  1st 5s___ 1039

M -S
J -D
A -O
J-J
A -O
J-J

80 82 
89*3 Sale

____  89
____ 93
____  93*4
____ 160
98*2 Sale 
6 8  Sale 

____ 78*i

80 8 OI4 
897* 90 
89 M ay’ 13 
94 M ay ’ 13 
94 Apr T3 

156 158 
98*2 101 
58 68*2 
70 M ay ’ 13

2
39

. . .
60

8A -O
F -A
A -O
J-J 99*2 May 13
J-J 86*2 SS*2 89*2 F'eb ’ 13
F -A ____ 82 8 2  M av’ 13
J-J 1 0 0  10 0 *2 102*8  M ch ’ 13
M-N . . 92 Dec T2
A -O 80*3 Sale 89*4 90*4 30
J - J 1007, Kale 1007S 101 16
J-J 102* Dec T2

79*4 827, 
89*4 02 
89 80*,
94 96
94 94

145 190 
98*2 108*2 
58 66*,
78 79*4

9912 09*2
61 80*i
82 84

102 102*4
89**4 *#»* 

1007* 12X

♦No price Friday ;.atest bid and asked aDueJan dDue April oDuoMay (/Due Juno hDue July I: Due Aug oD ue Oct pDuo Nov {Duo Dec aOptlon side
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CHICAGO STOCK EXCHANGE—Stock Record 16 13

S T O C K S — HIGHEST AND LOWEST SALS TRICES.

Saturday 
lay 31

fonday 
June 2

Tuesday 
June 3

Wednesday 
June 4

Thursday 
June 5

Friday 
June 6

*2312 30 *23i2 30 241* 2412 24*4 25
*75 83 *75 83 *75 83 Last Sale 84 May’13

02 92 92 92 *92 . 03 91 0D2 . . . .  ___
2 0 20*4 1012 20 18** 19U 19 19U 19 1014
*612 71* *612 71* 6 6 . . . .  . . . . 612 6

*234 3*2 2«4 2 34
*18 2012 18 " 18

*36 *36 *36 Last Sale 11 Nov’12
*6 8 *6 8 *0 8 6  6

*40 45 *40 45 ♦40 45 Last Sale 45 Mar’13
32 32U 31 317* 27*4 291* 261* 27i2 257* 271*
92 92 91 91*8 88 88 87 88 87 8712* 415 450 450 * 450 *___ 450 *___ 450

*134 *134 *134 , __ Last Sale 133 May’13
*51 52 52 52 61 51
*98 100 100 100 *95 99 *95 99 ♦95 99
1287* 1287* *12812 129 *1281* 129 ♦12812 129 1277* 1277*
*49 51 *49 51 60 60 ___ 50 50
7612 7612 76 76 761* 76>2 757* 70*4 77 77

*45 52 *45 62 *45 52 Last Sale 55 Jan’13
*4912 50 ♦491* 60 49 4912 49 49 49 49i2

Last Sale 142 May'12
20212 202A 20212 202 >2 20212 202l2 20212 202*2 20212 2021*
132 132 131 13134 130 1305* 130U 130*2 129 130
*10 10*2 *10 1012 9U 9U 9fi 9'4 9 9

Last Sale 77 Feb’13
*100 101 100 100 100 100 100 100 99 99*2
*30 31 *30 31 28 28 28 28 29 29
*9612 97 *961* 97 •905* 97 907* 067* 96 90*2
*69 7lh *69 71>2 ♦09 71*2 691* 0912 69 69
*74 77 *74 77 *74 77 Last Sale 703* Aug’12
113 113 *112 113 108 108 110 110

*116U 119 •110U 119 *112 120 Last Sale 119 May’13
113 ' 11012 113 114 *114 115 *114 115 114 114

115 11412 1147*
*40 501* 50 60 491* 49*4 491* 491* 48*4 49U
*89 92 *89 02 *89 92 *89 92 *89 92
108 10812 10812 109 107U 108 107U 107*2 107 107
*70 75 *70 75 *70 76 Last Sale 70 Mar’13
95 95 94 95 9312 04 94 94 91 94

*25 26 *25 26 ♦25 26 Last Sale 25 Apr’13
*49 50 *49 60 *49 50 44 44
1661* 16812 164 16712 101*4 164t2 162 164 16034 16334

118 11834
*25 26 *24 25 *24 25 Last Sale 261* May’13
*89 91 89 91 *89 91 Last Sale 92 Doc’12
1047* 1051* 105 105U 1047* 105U 101*4 105 1041* 104*4

*233 240 *233 240 233 233 228 230 225 225
*103 104 *103 104 103 103 100 103 10012 lOlU
164 164 •lOll^ 10 4 162 104 162 162 160 162
*11* 1*4 *Ds 1*4 *U* 1*4 Last Sale li* May’13
577* 577* 573* 677* 547* 657* 6H4 553* 533* 545*

107l2 108 107l2 106 10714 107*8 107U 107*4 107*8 107U
*10 12 *10 12 •10 12 iM S t Sale 11 Apr’13

—  - ----- •— Last Sale 91*i Mar’ 13

Sales 
of the 
Week 

Shares

111
83

1,1-15
150
05
15

100

1,440
050
38
00
22
75

200
740

150
1,224

176
195
220
07
76
10

470
200
510
473

‘ ioi
60

9,459
10

1,670
05

195
280

1,350
835

c r n f 1
CHICAGO STOCK 

EXCHANGE

Railroads 
Chicago Kiev Ilya comlOO

Do prof_________ 100
Chic Rys part ctf “ 1” __
Chic Kys part ctf “ 2 "__
Chic Kys part ctf “ 3” __
Chic Kys part ctf ‘ ‘4” __
Kansas City lty & Lt.100

Do prof_________ 100
Streets W Stable C L.100

Do pref________ .100
Aliscellaneous

American Can_______100
Do pref_________ 10U

American Radiator.. 100
Do pref_________100

Amer Shipbuilding__ 100
Do pref_________100

Amer Telep & Teleg—100 
Booth Fisheries com.100

Do 1st pref_____ 100
Cal & Chic Canal & D 100 
Chic Pneumatic T ool.100 
Chicago Telephone..100 
Chicago Title & Trust 100 
Common w ’ th- E dison. 100 
Corn Prod Kof Co coml 00

Do prof_________ 100
Diamond Match_____100
Goodrich (U.F.) com.100 
Hart Sliaff &j Marx pflOO
llinois Brick------------ 100
Internat Harvester Col 00 
Knickerbocker Ice pf.100
National Biscuit_____100

Do pref.______ .100
National Carbon____100

Do prof_________ 100
Pacific Gas & El Co.,100

Do preferred____100
People’s Gas L&Coke.lOO 
Pub Serv of No 111 com 100

Do pref_________ 100
Rumoly common------100

Do pref_________ 100
Soars-Roebuck com ..100

Do prof________ .100
Studobaker Corp com.100

Do prof_________ 100
Swift & Co________ .100
Tho Quaker Oats C o .100

Do pref_________ 100
Union Carbide Co__ 100
Unit Box Bd & P Co.100
U S Stool com_______ 100
Ward, Montg’y & Co  pref
Wostern Stone______100
Wool worth, com_____100

Range for Year 1913
Lowest.

21>2 J’ne 4 
83 May y 
8 8  Jan 14 
185s J'ne 4 

6>2 J’ne 6 
234 May 29 

18 J’ne 4
6 J’ne 5

45 Mchl8
257g J’ne 6 
87 J’ne 5 

450 Apr 8 
133 Apr 2 
50 Jan 22 
98 May29 

127** May 13 
50 J'ne 6 
74i4 May 16 
65 Jan 29 
48>2 Mchl9

200 Apr 26 
129 J’ne 6 

9 J’ne 6 
77 Feb 11 
99 J’ne 6 
28 Mch 18 
94 Mch22 
6 6 I1 Mch 24 

103 May29
103 J’ne 4 
118 Mchl9
113 J’ne 2
114 Mch 10 
48*4 J’ne 6

107 J’ne 6 
79 Mch 6 
93 May 16 
25 Apr 25 
44 J’ne 5 

160*4 J’ne 6 
117 Mayl9 
2612 Mayl6

104ig J’ne 6 
225 J’ne 6 
100ig J’ne 
160 J’ne 6 

1 Jan 17 
53*g J’ne 6 

105ig Feb 19 
10 Mchl7 
87U Mch 24

Highest.

30 Jan 3 
91 Jan 20 
9 8 I4 Jan 30 
2 6 igJan 13 

8<2 Jan 2 
4*g Apr 6 

18 J’ne 4
9ig Jan 3 

45 Mchl8
46i2 Jan 31 

12914 Jan 30 
500 Feb 11 
135 May 1 
55 Jan 13 

103>2 Jan 2 
139*4 Jan 3 
71 Jan 3 
897g Jan 6 
55 Jan 29 
52 Jan 10

212 Jan 7 
145 Jan 5 
10*2 Jan 31 
77 Feb 11 

llOU Feb 3 
53 Feb 13 
9812 Jan 14 
76i* Jan 31 

115 Jan 29
12812 Jan 3 
123 Jan 14 
12212 Feb 17 
118 Jan 25 
63 Jan 27

116 Jan 9 
821* Jan 25 

101*g Jan 13 
69 Feb 21 
97*g Feb 6 

214*4 Jan 
124*4 Feb 17 
34 Feb 13

107?g Mch 6 
280 Feb 15 
lOSig Feb 15 
206'* Jan 10 

U2 Feu 10 
68*4 Jan 2 

108*4 Mch 6 
I4ig Jan 2 

112 Jan 3

Range for Previous 
Year 1912.

25 Nov
90 May 
83 Dec 
19*4 Nov
6 J’ne 
3 Oct 

1414 Aug 
40 Oct 
6 Mch 

35 Jan
IU2 Jan
91 Feb 

325 Feb 
131 Jan
45 Aug 

100 Feb 
138 Dec 
39 Mch 
77 Mch 
49 Feb 
44 Mch 

13712 Jan 
184 Jan 
135U Jan 
10 Feb 
87 Oct 

103 J’ly 
63 Dec 
97 Dec 
56 Jan 

10512 Dec 
67 May

114 Dec 
122U Oct 
103 Mch
115 Feb 

x 61 J’ly
103<2 Jan 

x 80 Deo 
x 98 Dec 

94ij Deo 
x 99ig Apr 

140 Jan 
12li2 Jan 
307g J’ly 
92 Dec 
98*4 Jan 

215 Jan 
105*2 Jan 

z135*4 May 
** May 

58*3 Feb

Highest.

40 Apr 
93*4 Jan 

104*g Jan 
38 Jan 
11 Jan 
67g Jan 

25 Sep 
6OI2 Jan 
ID* Apr 
52 J’ne
47 Oct

126 Sep 
405 J'ly 
135 Apr 
61 Oct 

106*8 Oct 
1987g Mch 
70 Deo 
95 J’ne 
65*8 May 
5512 Oct 

145 Mch 
222 J’ne 
150 Mch 

2 U2 Oct 
87 Oct III34 Feb 
8OI2 Sep 

10212 Mch 
7312 Sep 

1267s Sep 763g Aug 
IOU2 Apr 
130*4 May 
135 Sep 
120 Jan 

t 67 Apr
122*8 Oct 

x 9412 Apr 
110712 Apr 

9878 Nov 
xl03i2 Oct 
22U* Nov 
125*4 J’ne 
49 Aug 
9712 Aug 

10914 Apr 
397 NOV 
110 Jan 
234 Nov 

17g Jan 
80ig Sep

9 Sep 15 Nov

Chicago Banks and Trust Companies

NAME.
Capital 
StockJ 
(00s om

Amorican State.. 
Calumet National
Capital State___
Central Mfg Dist. 
Cont & Com Nat. 
Corn Exoh Nat..
Drexel State____Drovers' Dep Nat 
Englewood State.
First National__
FiratN atEnglew ’ d
Foreman Bros__
Ft Doarborn Nat. 
Halstod St State. 
Hibernian Bk Assn 
Hyde Bark State.
Kaspar State-----
Lake View State. 
Lawndalo State.. 
LlveStk Excli Nat 
Mech A;Trad State 
Nat Bk of Repub.
National City___
National Broduoe 
North Avo State. 
North Sldo St Sav 
North West State 
Ogden Ave State 
Beople’rStk YdsSt 
Second Security.
Security______
South Chicago Sav 
Soutli Side State. 
State Bank of Chic 
State Bank of Italy 
Stook Yards Sav. 
Union Bk of Cldc. Washingt’nBkNat 
Central Tr Coof III 
Chicago City BAT 
Chicago Sav B AT 
Chicago Title A Tr 
Colonial Tr A Sav 
Cont A Com Tr AS 
Drovers Tr A Sav 
First Trust A Sav 
Ft Dearborn Tr AS 
Franklin Tr A Sav 
Creonebaum Sons 
Guarantee Tr A S 
Harris Tr A Sav. 
Home Bank A Tr 
Illinois Tr A Sav 
Kenwood Tr A Sav 
X.ako VlewTrASav 
La Sallo StTr A Sav 
Liberty Tr A Sav. 
Market Tr A Sav. 
Merc'ntlleTrASav 
Merchants’ LA Tr 
Michigan Ave Tr. 
M id-City Tr A Sav 
Northern Tr Co. 
Nor-West Tr A S. 
Old Colony Tr A 8 
People’s Tr A Sav 
Pullman Tr A Sav 
Sheridan Tr A Sav

Surp. A 
Profits t 
Uted.)

*200,0
100,0
200,0
250.0 

21,500,0
3.000. 0

200.0
750.0
200.0 

10,000,0
150.0

1.000. 0 
2,000,0

200.0
2,000,0

200,0
400.0
200.0 
200,0

1.250.0 
200,0

2,000,0
2,000,0

250.0
200.0 
200,0

8200,0
200,0
600,0
200,0
400.0
200.0 
200,0

1.600.0 
200,0
250.0
600.0 
100,0

4.500.0 
600,0

1,000,0
5.600.0 

600,0
3,000,0

250.0 
6,000,0

250.0
300.0 

1,600,0
200.0

1.500.0
300.0

6,000,0
200.0 
200,0

1,000,0
260,0
200,0
250.0 

3,000,0
200.0
500.0

1.600.0
250.0
200.0 
600,0
300.0
200.0

Dividend Record

In In |Per- Last Paid.
1911. 1912. 1 tod. % 7
___ 2H Apr T3, 1H 2

6 None An Jan '13, 6
Org. J an. 27 13. V. 95, p .1535
Beg. b us. Oct 7 T2 V. 95, p. 944

10 10 Q-J Apr T3, 3
16 16 Q-J Apr 13, 4 •
6 6 Q-J Apr '13, 1H

10 10 Q-J Apr T3, 2H
OH 8 Q-J Apr T3, 2

12 17 Q-M Mch31'13,4 K
12 12 H CJ-M Mch31’13, 2i2
Briv ate Ba1nk
8 8 Q-J Apr’13, 2

Org. N ov 25 1912 .............
Not pu sllsbcd — 80 e note (11)
Beg. b us Aug ■1 2 . V. 95, p. 273.

10 10 j-j Jan 13, 5
Beg. b us. Apr 8 ’ ll V. 92, p .1004

Q-J Apr T3, 2
10 10A2e Q-M Apr T3, 3

Beg. b us. Aug 26 T 2 V 05, p 593
8 8 Q-J Apr’ 13, 2
6 0 Q-J Apr T3, 1H

1 0 6 Q-J Apr 13, lH
7 7 Q-J July 13, IK
6 6 Q-J Apr '13. 1H
6 6 Q-J Apr '13, IK

Org. N ov. 27 T2. V. 95, p. 1944
OH 10 Q-J Apr’13, 2H

us Nov I ’ ll V. 03, p. 1235
6 6 Q-J Apr 13, 2
8 8 Q-J Apr’13, 2
6 6 Q-J Apr T3, 1H

12 12 Q-J Apr T3, 3
us.Aug 10 ’1 2 V. 95, p.523

) 8 10 Q-M J’ne 30’ 13,4
. 0 6 M-N May’13, 3

6 6 K Q-J Apr T3, 2H
■ 8 8 Q-J Apr’13, 2

10 10A2« J-J Jan T3, 7
l 6 6 Q-J Apr T3, 1H

8 8 Q-J Apr’13, 2
8 8A2e 8A2e Q-J July’13. 2H
2 Notpu bUshcd —so 0 note (?)
8 8H 10 Q-J Apr T3, 2H
2 16 None (X-M Deo30’ ll, 4
8 Beg. b us. Apr 3 'll V .92, p.929
1 Beg. b us .Apr 8 '12 V. 94, p.1030
> 2H 10 Q-J Apr '13, 2H
2 ___ 6 J-J Jan T3, 3
8 12 12 Q-J Apr '13. 8
7 Beg. b us.Apr 10 T 1.V.92, p.1004
6 10A4e 16A4c 1 Apr '13, 4
7 7 7A2« Q-J Apr 13, IK
6 6 0 Q-J Apr T3, 1H
4 Beg. b 11s. Ma y TO . . . . . . . .
1 Org. D eo. 0 '12.
5 Org. S ept. 5 '12. V. 95, p. 593
7 Beg. b us .J'ly IT2 V. 94. p. 484
7 15 16 Q-J Apr’13, 4
2 ___ Q-J July'13, IK
6 Com ,b us. Ap 10’ 1 1.V.92,p.1001
5 8 8 Q-J Mcb31 13,2
9 8 8 J-J Jan '13, 4
7 Beg. b us.J'ne 1 11 V 02, p. 16372 ___ 8 Q-J Apr T3, 2H5 8 8 Q-J Apr’13, 23 ___ 3 Q-J Apr '13. 1H

165
140 
127 
A180 
105 
240
250
215
130
386
141 
300 
180 
225 
212

110
150
295
415
255
180
442

275
138

(II)139 
240 
110
225 
258 
142
226 
190 
188 
145 
135

3 187 112 
260

Capital 
Stock, t 
(00s om

Surp. A 
Profits.\ 
Uted.)

Dividend Record

NAME. In
1911.

In
1912.

Per
iod.

Last Paid. \
% Bid. Ask.

Southwest Tr & S 
Standard Tr & Sav 
Stockmen’s Tr & S 
Union Trust Co.. 
West Side Tr& Sav 
Woodlawn Tr & 8

$200,0
1.000,0

200,0
1,200,0

400.0
200.0

$23,8
414,8
54,8

1,558,9
121,3
100,6

Org. J
*’«*
8<i2«
842«

9H

uly 5
**<j"

8
SA2e

10

T2. 
Q-M 
J-J 

Q M 
Q-M 
Q-J

V. U5. p. 18. 120 125 
Moll 10 13,112 166 169 
Jan 13, 3 1150 155
Mch 31’13,2 !.............
Apr 13. 3 300 . . .  
Apr 13. 2H 215 220

135 
391 
143
185
215 
330 
151 

. . .  8202Ml 
224 

(H)

103 167
142
525
148
490
180
206
117
175
119
165
430
135
210
320
205
125
302
180
133

152
162
500
212
120
122
435
140
223
326
272
130
308
138

Chicago Bond Record
BONDS

CHICAGO STOCK 
EXCHANGE 

Week ending June 6. period

Am Tel A Tel coll 4s___ 1929 J -  J
Armour A Co 4H*_____ 1939 J -D
Auto Eleo 1st M 6s......... 1928 ........
Cal Gas A El unlf A ref 6s 1937 M-N
Chicago City Ry 5s____ 1927 F -  A
Chic City A Con Rys 5s.dl927 A -  O
Chicago Elev Ry 6s____ 1914 J -  J
Chlo Pneu Tool 1st 5s_.al921 J -  J
Chicago Rys 5s._______ 1927 F -  A

Chlo Rys 5s____ series ‘A" A -  O
Cldc Rys 4s____ series “B" J -D
Chic Rys 4s____ series ’’C" F -  A
Chlo Rys coll 6s_____ 1913 K -  A
Cldc Ry l'r m M g 4s.cl997 J -  J
Chlo Ry AdJ Inc 4s__C1927 Mayl

Chicago Telephone 5s__1923 J -D
Cicero Gas Co ret G in.. 1932 J -  J
Commonw-Edtson 6s___ 1943 .U- S

Commonw Eleo 6s__61943 M- S
Cudahy Back 1st M 6s...1924 M-N
Dla Match Con deb 6s... 1920 ........
Gen Mot 6% 1st L notes.1916 A -  O 
Int Har 3-yr 5% g notes. 1916 F -  A
inland Steel 1st M g 6s..1928 ........
Kan City Ry A Light Co

6s ...............................1913 M-N
Lake St El—1st 5s......... 1928 J -  J
Metr W Sldo El 1st 4s...1938 F -  A

Extension g 4s_______ 1938 J -  J
Mil El Ry A Lt 1st g 5S..1926 F -  A 

do ref A ext 4HS--1931 J -  J
Morris A Co 4Hs............1939 J -  J
Nat Tube 1st g 6s______ 1952 M-N
Nor Shore El 1st g 5s..-.1922 -4 -0  

do l»t A ref g 6s— 1940 A -  O 
Nor Sh Gas of 111 1st 5s . .1937 F -  A
North West El 1st 4s-----1911 M- S
N W G L A Coke Co 5s..1928 Q-M
Ogden Gas 6s__________ 1945 M-N
Beop Gas L A C 1st 6s...1943 A -  O

Refunding gold 5s------ 1947 M- S
Chlo Gas L A C  1st 6S. 1937 J -  J
Consum Gas 1st 6s-----1936 J -D
Mutual Fuel Gas 1st 6s 1947 M-N 

Bub Serv Co 1st ret g 6s. 1956 . — .
South Sldo Elev 4Ms-----1924 J -  J
Swift A Co 1st g 6s......... 1914 J -  J
Tri-City Ry A Lt coll

trust lien s f 6s______ 1923 A -  O
Union Eloo (Loop) 6s....1946 A -O
U S Gypsum 1st g 5s-----1922 M- 8
Western Eleo Co 6s.....1922 J -  J

Note—Accrued Interest m ust

Price 
Friday 
June 6.

lild Ask

t 897t Sale
79
96

Sale
81
971*903g

I 77 
t -----100 
t 80 
t 967g
1 90*4 Sale 
1 . . . .  94
: 80 8 U2
1___  94
t i l l ’.  ’7*2'
t___  50

097g Sale
t___  98
1100** Sale 
11001* IOU4 
100 Sale

1-----
98

1047g
99

Week's 
Range or 
Last Sale

B'ds
Sold

Low
91

1— - 7678i* Sale
1 78 
1103 

94 
1 87
tioi*
1 98

80
1041*
941*
87*2

99

1 9 9 3 4 1 0 0  
‘ 93 9414
11003g Sale 
1101 102i2
1___  10034
1100 1003g
1___  95
: . . . .  93** 
1 997* Sale

1___  80
till’. 101
be added t

High 
Feb T3 

897* 90
82l4 Aprll’ 12 
96ig May T2 
997* 100ig
80*4 May’13 
967* May’ 13
903* 90*g
963g 97
93 May’13 
7934 80
93 Jan T3 

100 Jan T2 
72 Mch’ 13 
45 May’ 13 
997g 1001*
96ig Deo '12 

100** 101ig
1007* May’13 
100 100
105 May’13 

9934 April’12 
100*g May’12 
105'g Aprll’12
90 Oot ’12 
87 Jan ’13 
78*4 7914781* May’13 

1047* AprU 12 
95 Aprlt‘ 12 
87 87

100*4 May "12 
103U AprU’12
100 Jan T3 
951* Sept '12

100U July ’ ll 
99*4 Mch '13 
941* May'13 

1151* Sept ’H 
100** 100**
101 May’13 
1001* 1001;
997, May’ l 
95** May’13 
93 May’ 13 997* 097*
981* Aprll’ 12 
85 AprU’12

100 May T2
101 Aprli'13

o all Chicago

Range
for

Year 1913
Low High 

91 91
897* 917*

99*4 1017* 
80*4 89 
961* 981* 90 94
96*4 1001* 
93 94*4
79*4 8 U4 
93 93
72 75 I
45 58 *
997* 1017*

100** 1031* 
1007* 1021* 
100 1001| 
105 108>«

87 ' 87 
78U sa 
771* 81

17

100 100

99*4 1001* 
941* 97

100** 103 1 
101 103 I
1001* 1001$ 
997k IOOI4 
941* 97*« 
90*4 931$ 
9974 100*4

ii

101 101 j
d prioes. '

• Bid iind naked prices; no sales were made on this d ty. f AprU 4 (olose of business) for national banks and AprU 5 (opening of business) for State Institutions. t N4 
nrleo Friday latest price this wook. } Sopt. 1 1911, II Dividends not published; stook all acquired by tho Continental A Commercial National Bank, a Due Dec. 81J 
0 Duo Juno c Duo Feb <1 Due Jan. 1. e Extra dvldend. h Ex rights. * Sales reported beginning AprU 13. 1  Dividends are paid Q. J. with extra payments Q. Vi 
« Capital increased to *300,030. V. 96, p. 1101, 1135. t Deo. 31 1912. ti Apr. 30 1913. v Ex. 21% accumulated dividend, y Nov. 2$ 1913. s Feb. 5 1913.

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



16 14 BOSTON STOCK EXCHANGE—Stock Record
' S H A R E  P R I C E S — N O T  H E R  C E N T U M  P R I C E S

Saturday 
Jag 31

Monday 
June 2.

, Tuesday 
| June 3. . Wednesday 

| June 4.
11 *97% 977, *97% 97% *96% 96%
1 *99 99% 98% 98% *98% 99
1 191% 192 193 193 193 193

8 8 % 881 89 91% 90 911 *185 ISO ♦185 190 *185 187(2
1 53 681; 58 % 581- 57 58(2
1 *250 260 *250 260 *250 260t»• *7% . . . . *7% *7% . . . .

tt! *-----  8 8 *___  8*43 . . . . *43 43 431 *166 167 *166 167 *166 167ll 105 105 105 103 *104 105
1 *___  102 102 102 *102  ___
1 *117 120 '117 120 117 117
1 84% 84% *84 84 84l *101% ___ *101% __ 1 01% 1 01%
1 14 14% *14 15 13*4 14
1 72% 72% 72% 72% ♦72 72%
11

105 105% 105% 100% 105% 106
1 *___ 165 *165 160 165 105*___  31 *__ 30 *27(2 30• 144*4 148 145% 145% 144 1441 *8334 84% *8434 85% ♦82 83
1 *130 140 *130 140 *130 1401 71% 71% *71% 72 71% 71%111

*88  90 ♦88 90 8 8  88
111 48% 49 49 493g 48*2 48*41 93% 93% 93 93'% 93 93143% 3% 8 % 3% ♦3 3%1 18 18 *18 19 18 181 ♦108 109 109 110 106% 108
l 112% 113 *112(2 115 112 11212li1

12834 129% 128*4 129% 127*4 128%
l1 77 77 77 77*S 76% 77*57 60 *57 60♦90 95% *90 ___
I *5% 6 *5% 6 0  610*4 10*4 10*4 10*4 ♦10*4 11

10  1 0% ___ *8  10265 265 265 265 260 260138 130% 135% 13012 134*4 135(295 95% 95 95 *95 9689*4 90 89*2 89*4 8 8  8989 89 88 89 87 88*4*___ 2171* 215% 216 *215 217♦3% 3% *3% 3% *3% 3%*20 30 ♦20 30 •20 30*67 ___ *67(2 *67%___142 142 142 142 140 141153 154 153 154 153 153► *14*4 15V; *14% 15% 15 15105 105‘. 105 105% 105 105%27% 27% *27% 28 27(2 271?*27% 28% ♦27% 28% *27(2 28%c *% 1% 1 l *34 1p 154% 155% 155 157 155 156
-*! 47 47 46*4 47 4612 46*4
£ 27% 27% 27*2 27% 27 27%57% 58 57% 64 45% 56%
V 100 106 105 105*4 105% 105%

1% 1% 1% 1% *1*8 1*4♦290 310 300 300 *300 310
*.35 .55 *.15 .40 .26 .26
31 31 31 31 30% 30%

c 70% 72 70% 71% 68 69%
22  2 2 % 2 1 % 22 2 0 % 2 1 %

0 3 3% 2% 3 2 % 2*4

Thursd.y 
June 5

♦90 90l4
*98% 99 
192% 19.2% 
89 90

185 185
55% 56% 
Last Sale 

*7% . . . .
Last Sale 

43 43
Last Sale

104 104 
Last Sale

100 102 
*110 120 
*84 84%

♦101%___
14 14
72 72

105% 105% 
Last Sale

105 165
30 30

144% 144% 
Last Sale 
Last Sale 

*71 72
*88 89

48% 48% 
93% 93% 
3% 3%

17% 18 
107 107%
112 112 
127% 128% 
17% 17%
76% 77 

*58 60
95 95
'6%

10% 10% 
9 10

260 260 
134% 135 
95 95
88% 88% 
88% 88% 

215 216
Last Sale 

20 20 
67% 67% 

140 140
152 152%
♦14% 15% 
105 105%
27% 27% 
27% 27%

155* 155% 
46 40%
27% 27% 
54% 55% 

104% 105

1% 1%
300 300

♦% .40
30 30
67% 68% 
20% 21 
2% 2%

Friday 
June 6

90 90
*98% 99 

*192 . . .
87% 89 

♦184 . . .
55% 56 

250 May’13 
7% 7%

57% 57% 
7 May’13 
*43 .

166 May’13 
104 105

210 May’13 
101 101 
116 120 
*84 85
101% 101% 
*13% 14% 
72 72

*103% 104% 
110 May’13 
----- 165
144' 145% 

83 May’13 
130 May’13 
*71 72
89 89

48 • 48 
93 93%
3% 3%

17% 17% 
107 107%
112 112 
127% 128
'76% 77 
60 60 

*90 95
♦5% 0
10% 10% 
10 10 

257 257
134 135
95 95
88% 89 
88% 88% 

*211 214
3% May’13
*20 ___
68 68 

140 140
152% 152% 
15% 15% 

104% 105 j 
27% 27%' 

*27 28%% f 
154 155
46 40%
27 2753% 54% 

105 105%

1 1%290 295 
.30 .30

Sales 
aj she 
Week 

Shares

STOCA5 
BOSTON STOCK 

EXCHANGE

30
07

30%
68%

.50 .60 % % .10 % .05 .15 .05*1% 2 2 2 1% 1 % *1*4 2 226(2 27% 26% 27% 23 20 23 23*4 22%63% 64% 63% 63% 61*4 63% 61*4 62% *59%435 440 440. 440 434% 434% 430 437% 424%*12 13 ____ . . . . 12 12 11% 11% 11%38*4 38*4 38% 39 36% 38% 36% 37% 135*441 41*4 41% 41% 40 41 40 40 *39%*21S 3 *2% 3 2% 2% *2 Hi 2% *211% 11% 11 11% 10 10% 10 10% 9*45 5 5 5 6 5 5 6 5
1*4 1% 1*4 1*4 1% , 1*4 1% 1*4 1%61% 61% 60 61% 58*4 59% 66% 68% 586% 6% 6 6% 6 6% 6 6% 5%17 17*4 17% 17% 16% 17 16% 16*4 16*4*32 35 •32 35 *32 35 Last Sale 32% Mi*.35 .76 ♦.30 .76 *.40 .75 • .40 .75 .409 9% 9 9 7*4 8 7% 7% 7•15% 16% •15% 16% *15% 16 *15 15% 15*46% 47 46% 403., 46% 46% 46% 46% *45*4*81 82 81% 81% ♦81 82 81% 81% ♦8122 22% 22 22 19*4 21 18*4 19% 18%3% 3% 3 Hi1 3% 3 At1 3% 3*1% 2 1% 1% •1% 2 *1% 2% *1*811% 11% 11 11% 9*4 10 9 % 9% 9♦3*4 41. 3*4 3*4 3% 3% *3 % 3% 3%5% 5% 6 6 5% 5% 5 % 5% 6%3 3 3% 3% 3 3 *3 3% *2346% 6% 6% 6% 6 6% 0 6 6*423 23 ♦22 22% 21% 21*8 *20*1 21% 20*8*u4 2 *1% 2 *1% 2 Last Sale 1% Ml

4 3 49 48 48% 46% 47 45% 46% 46I6 I4 16*4 16*4 163., 16 10 10 16 zl5Us 1% 1% 1% 1 1% .90 1 *48*4 834 8*4 8*4 8% 8% 8% 8% 8*827*4 28% 27% 28 25*4 27 25% 20 251*4 1*4 *. . . . 1*4 * 1*4 *_ 1*4 1%*1 1% 1 ".90 1 *4 1 %*312 4 3*4 4 3% 3*4 3 3% 346l2 4612 45% 46 45 40 45% 45% 4582 84 *82 85 81 82 *81% 791812 19 18% 18*4 17% 18*4 17*4 *17*4 1760% 61% 61% 61% 59*4 60% 59 69 5918% 18% 18% 18% 18% 18% 17% 13 Zl0%39 39 ♦38 39 38 33 •37 38
lAs lHi *1% 1% 1/6 lHi 1% 1% "Y*/is8% 8*4 8% 8% 8 8 7*4 8 7%24 24% 24 24% 23% 23% 23% 23% 24*.25 .32 *.25 .32 *.25 .28 % %25% 2012 25 25 24% 24*4 24 24 *24*2>S 2% 2% 2% 2% 2% 2*8 2% 2%2634 26*4 *26 27 24 25 24 24% 23%3 3 *3 3% 3 3 3 3 32k; 3% 2 Hi 2%, *2% 2Hi *2 2% •238(a 38% 38 33 37% 33 37 37% 36%46% 46*4 46% 46*4 40% 46*4 46% 46% 46%
1’3 1% 1% 13S 1% 1% 1*4 1*4 *1%7*4 7*4 7*4 7*4 7*4 7*4 7*4 7*4 7%4734 48% 48% 48*4 46*4 43 40% 48*4 *45*4*1 1% 1 1% 1 1 1 1 * .901% 1% 1% 1% 1*8 1*8 •1 1*8 *159 £1 49 49 48 49 46% 48 48.70 .76 *4 *4 •»4 .90 *34 .90 **4

20% 20%

2 Hi

58%

25% 
1% 
% 

3% 
46 
81 
17% 
59 %

24
2%

1%

1
1%

4612
.90

Railroads30 Atch Top & Santa Fe.100
10 Do pref_________ 100
61 Boston & Albany____100

1,919 Boston Elevated_____1 0 0
52 Boston & Lowell.........100

698 Boston & Maine.........100
_____ Boston & Providence. 100

50 Boston Suburban El Cos
5 C o prer____________

_____Boston & Wore Elec Cos
30 Co pref____________

.........Chic June By & USY.100
20 Co pref......................

.........Connecticut River___ 1 0 0
133 Fitchburg pref______ 100
30 Ga Ky 3c Elec stmpd.100
23 Co pref_________ 100
69 Maine Central______100

810 Mass Electric C o s ... 100 
177 Co pref stamped .100 
888 N Y N II & Hartford. 100

_____Northern N H_______1 0 0
20 Old Colony____i ____100
10 Rutland, pref_______ 1 0 0

135 Union Pacific......... - . 1 0 0
......... „  Co pref__________ 100
......... Vermont & Mass____ 1 0 0

108 West End St________ 50
54 Co pref_________50

AViscellaneotis850 Amer Agricul Chem__100
319 Co pref...100
240 Amer Pneu Service 50
281 Co pref..... .......... 50
291 Amer Sugar Itefin__ 100
113 Co pref____ loo

5,132 Amer Telep & Toleg.100
51 American Woolen___ 100

147 Co pref________loo
25 Amoskeag Manufacturing4 Co pref.................

100 Atl Gulf & W I S S L.100
754 Co pref________100
466 East Boston Land__ 10
132 Edison Elec Ilium__ 100
844 General Electric___ .100
51 McElwaln(WU)lst pf 100 

931 MassachusettsGasOoslOO
87 Co pref________ 100
17 Morgenthalor Lino__ 100

------ Mexican Telephone.. 10
N E Cotton Yarn____100

Co prof________100
N E Telephone.......... 1 0 0
Pullman Co_________ 100
Reece Button-Hole.. 10
Swift & Co__________ 100
Torrington___________ 25

Co pref_________25

146
16

141
245
60

556
45
70
50

1,233
2,065

997
11,073

76

745
20

120
705

10,378
4,535
1,925
7,662

55
6,561
3,405

83
176

1,075
1,253

20
2,735
1,348
3,307
2,875
5,082

555
" '" 2 6 6

1,250
15

440
80

3,841
335

Union Coppor L & M 25
United Fruit________ 100
Un Shoe Mach Corp. 25

Co pref__ _____   25
U S Steel Corp______ 100

C o pref_________ 100
Mining

Arizona Commercial.

1,593
650
960
160

1,060
65

400
1,045
1,140
1,753
5,592

60
600

2,655
463
268

1,602
280
673
150
800

2,497
325
300
477

1,352
270
420
835

1,431
1.060

625
2,125

167

Giroux Consolidated.

Range Since J*n. 1.
O n  b a s i s  o f  lUO-shire lo ts

90 J’no 6 
98% J'ne 3 

190 Apr 30 
84% May22 

181 May 5 
53% May 6 

250 May 14 
7% Feb 19 

57% J’ne 6 
5 Feb 25 

Mcb 6 
Feb 14 
Mch25 
May 14 
J’ne 5 
May23 82% Feb 4 

100 Apr 29 
13% J’ne 4 
72 j ’ne 5 

102% May 9 
110 May20 
160 May 1 
30 May 15 

144 J’ne 6 
May 14 
May 15 
May 9

H ig h e s t

43
160
102
210
100
117

88 May21

47 May 15 
93 J’ne 3 
3% J’ne 5 

17% J’ne 6 
106% J ue 4 
111% May 14 
127% Mayl2 
16% Feb 28 
74 May 8 

Mav27 
May 19 
Jan 10 
Jan 
J’ne _ 
J’no 6 
J’ne _ 
May20 
Apr 28 
J’no 4 
J’ne 6 
Jan 16 
Apr 9 

63% Apr 
140 j ’ne 
162 J’ne .  
14% Apr 15 

104 Apr 30 
27% Jan 28 
27 Mch28 

%J’ne 6 
150 May 1 
40 J’ne 5 
27 Jan 20 
53% J’ne 6 

104% j ’ne 5

69
95
5

10
9

257 
134 
95 
87 
87 

*211 
3 

17

Isle Uoyafe Copper.. 25
Kerr Lake__________  5
Keweenaw Copper__ 25
Lake Copper Co_____25
La Salle Copper_____25
Mason Valley Mines.
Mass Consol_________ 25
Mayflower___________ 25
Miami Copper______ 5
Michigan_____________25
M ohawk____________ 25
NevadaConsolldated. 5 
Now Arcadian Copper 25
Nipissing Mines_____ 5
North Butte_________ 15
North Lake__________ 25
Ojibway Mining_____25
Old Colony__________ 25
Old Oomlnion Co____25
Osceola___________   25
Fond Creek Coal____10
Quincy_____________  25
Bay Consol Copper.. 10 
St Mary’s Min Land. 25 
Santa Fe Gold & Cop. 10

25 l Mayl2
. 25 279 Feb 15
. 25 .15 May20
. 25 30 May 1
100 65% Feb 25

. 25 20% J’ne 5
5 2% J’no 6

C 5 .05 J’ne 6
> 10 1*4 May26
1 10 22% j ’ne 6
, 10 69 Feb 18
. 25 424% j ’ne 6
. 25 11% J’ne 6

5 36*4 Feb 27
100 z39%j’ne 6
. 20 2% May 13

10 0*4 J’no 6
25 5 May 29

. 5 l^ J ’ne 5

.100 65 Feb IS
20 • 5% J’no 6

l 25 16% J’ne 5
, 10 27% Jan 10

25 % May 8
25 7 J'ne 6
20 15 J'ne 6

1 46% J’no 3
1 81% May 13

106% Jan 
101% Feb 215 Jau . 
114% Jan. 30 
205 Jan 27 
97 Jan 

290 Jan „ 
7% Feb 19 

65 Men 7 
7% Mch 0 

45 Jan 24 
160 Feb 14 
107 Mch 5 
260 Jan 13 
122 Feb 8 
120 Feb 10 
85 Mch 27 

110 Mch 13 
19% Feb 4 
79 Feb 5 

130 Jan 9 
130 Feb 21 
176% Feb 11 
36 Mch25 

1 6 2% Jan 6 
90% Jan 9 

150 Feb 27 
81%Feb 8 

100 Jan 3

67 Jan 11
09% Jan 2 
4% Jan 3 

23%Jan 11 
1 18% Jan 3 
117% Feb 1 
140% Jan 3 
21 Apr 30 
81%Jan 
75 Jan 14 

100 Jan 23 
0 Apr 15 

12 Jan 3 
15 Feb 8 

288% Jan 10 
186% Jan 
10-1 Jan 13 
93% Jan 22 
95% Mch24 

219% Apr 12 
3% Feb 8 

50 Apr 2 
91% Jan 11 

160 Jan 11 
165% Jan 2 
16% Apr 2 

108 Mch 5 
28% Jan 15 
28% Jan 20 
2 Jan 4 

182 Jan 
65% Feb 
28% Feb 3 
69 Jan 2 

111 Jan 30

Hinge tor Previous 
Year 1912.

103% Feb 
101% Nov 
211% Sep 
112 Deo 
202 N ov 
94 Dec 

290 Dec 
10 Dec 
70 Deo 
7 Dec 

50 Aug 
165 May 
107% Oct 
260 J’ly
119 Deo
124 J’ne 
83 Dec

125 Deo 
16 Deo 
72% Deo

120 Dec 
128% Oct

*174 J’ne 
41 Jan 

152 Deo 
89% Sep 

1E0 Deo 
80 Oct 
90 Nov

Shannon_____—- - - -  10
Shattuck-Arizona------10
South Utah M & S__  5
Superior___________   25
Superior* Boston Cop 10
Tamarack____________25
Trinity_______________25
Tuolumne Copper__  1
U S Smelt Ref & Min. 50

Do pref__________ 50
Utah-Apex Mining__  5
Utah Consolidated__ 5
Utah Copper Co_____10

840 Victoria..........................25
5> W inona_____________ 25
44( Wolverine____________ 25
25.) /yandott____________25

2% Jan 14 
l%Jan 7 
9 J’ne 6 
3% J’ne 4 
6% J’no 6 3 j ’ne 2 
5% J’no 6 

20% J’no 0 
1% May 19 

45% j ’ne 6
16 J’no 5 

*4 J’ne 6
8% j ’ne 6 

2414 Feb 19 
.99 May 17 

% J’ne 6 
3 Apr 30 

41 Feb 26 
79 J’ne 6
17 J’ne 6 
69 J’ne 6 
16% Feb 19 
37 Apr 29 
1M* May 29
7%j'no 6 

21 Feb 19 
.20 Jan fc 
24 j ’ne 5 
1 Hi Jan 2 
23% j-ne 6 
3 May 15 

1% Apr 20 
36% J’ne 6 46% May 5 
1% May 6 
7% May o 

46% j ’ne 5 
1 Apr 4 
1% J’no 3 

46 J’ne 6 
% Feb 20

0 Jan
330 Jan S 

2% Jan 
42% Jan 
80% Jan 
32% Feb 10 
4% Mch 6 
7 Feb 
4 Jan

45 Jan 
72% Jan

555 Jan 
18 Jan 
47% Jan 2 
53 Jan 2 
4 Jan 27 

15% Jan 2 
9 Jan 

3%  Jan 
73% Jan 
9% Jan 

25 Jan 
35 Apr 28 

% Jan 3 
17 Jan 2 
18% Apr 14
59 Jan 4 
87% Jan 10 
33% Jan 2 
3 Jit Feb 15
3% Feb 4 

26%Jau 3 
5% Jan 3 

10% Jan 2 
5% Jan 2 

15% Jau 2 
26% Jan 3
2 Apr

65 Jan 
19% Jan
2% Jan 
9% Mch29 

34% Jan 2 
2% Jan 2 
3% Jan 4 
8% Jan 2

66 Jan 2 
107 Jan 2
28% Jan 2 
80 Jan 3 
22  Jan
46 Jan 3
3 Jan 2 

13% Jan 2 
28% Jan 3 
.35 Jan 18 
40%Jan 2 
«4% Feb 4 
38 Jan 3
6 Jan 9 
3% Jan 28 

43% Jan 2 
50 Jan 6 
2% Jan 2 

11% Jan 2
60 Jau 2 
2 Jan 2 
4% Jan 2

76 Jan
• Bid and assed prices. a New stock. < Ass’t paid, b Ex-stock dlv.  ̂ E;;-rUats. a Ex-Jlv. and rights. * Unstamped.

I'-Jan «

54 Deo
93 Dec 
3 Aug 

14 Mch 
11334 Dec 
114% Dec 
137% Jan 
22 Nov 
79% NOV 
76 Nov 

*90% J’ne 
5 Aug 

10% Aug 
1034 Jan 

272% Sep 
155 “ Jan 
103 Apr*88% J’ly
93 Deo 

214% Deo 
2% Mch 

00 Deo 
90 Dec 

113% Oci 
158 Feb 
1334 Jan 
98% Jan
27 May
28 Jan 
.85 Jan

/j 174 Sep 
46% Jan 
27% Dec 
68% Feb 

107% Feb

Highest,

Dec
Apr
Deo
Deo
Fob

5 
300 

2 
35
60 ___
24% Feb
2 Jan 
4% Dec

2l5io J’ly 
19% Feb 
57% Feb 

405 Feb 
15% Dec 
251., Feb 
48% Deo 
3% Oct 

12% Jan 
0% Sep
3 Dec

33 Feb 
7% Feb

22 Oct
16 May 
.70 Deo 
11% Sep 
10»s Deo 
40% Jan 
85 Jan 
20% Jan
2 Apr 

.80 Jan 
2234 Deo 

419 Feb 
10% Dec 
5 Deo 
23| Jan 

233.8 Jan 
1% Dec 

60% Jan 
18% Jan 

2 Dec 
5% Jan 

223,| Feb 
2% Deo 
1% Deo 
23g Jan 

44 Jan 
100 Deo 
15 Mch 
72% Dec 
10% Jan 
43 Deo 
1 Jan 
9 Jan

17 Feb 
% Dec

24 Feb 
1 Dec 

20 Jan
4 Deo 
2% Deo

34 Jan 
47 Jan
1 Nov 
9% J’ly 

62% Jan 
is4 Deo 
3% Dec 

66 Dec 
1 Dec

111% Oct 
1U4% Feb 
222% Apr 
134*4 Mcb 
218 Jan 
100% Jan 
300 Apr 

1 : May 
80 J’ne 
12% Jan 
67 Jan 

170 Jan 
112 j ’no 
272 Jan 
128 Jan 

*179 Apr 
91% Jan 1473S May 
23% Jan 
83 Feb 

1423g Apr 
143 Jan 
187 Jan 
70 Jan 

176% Sep 
93% Deo 

164 Jan 
88% Feb 

103% Mch

6334 Mch 
105 Mch 

6 % J’no 
21% Nov 133% May 

12334 Aug 
149 Mch
30 Mch 
94% Mch 
84 May

105 Mch 
9 Feb 

20 Jan 
17% May 

300 Mch 
189 Deo 
107 Jan 
95 Oct 
08% Feb 

229 Aug 
4% J’no 

105 Jan 
107 Mch 
104 Mch 
184 Aug 
17*a Apr 109% Sep 
32 Jan
31 Apr 
334 Apr

208% J’no 
57% Aug 
2934 Sep 
80% Sep H63S Oct

11% Apr 
370 J’ly

8% May 
60% J’no 
02% Oct 
35 Get 

0% Apr 
9% J’no 
63.| Apr 

613.1 J’no 
83% Aug 

615 Sep 
27% Apr 
60% Nov 
66% Apr 
7% Mch 103., Sep 

10% Apr 
0ui«Apr 
77% Nov 
11% Oct 
37 J’no 
30 Nov
2 May 

23 Apr 
21% Jan 
6534 j ’no 
9U.t Aug 
37% Nov
.i s Eeb
3 Alay 

49 Apr
8  Apr 

14% J’no 
0% Jan 

18% Apr 
3(4% Sep 

6 % Apr 
73 J’no 
243s Sep 

0% Apr 
9% Deo 

3933 Oct 
834 Apr 

8634 Jan 
13% May 
oi Oct 

1301" J’n# 
29 “ NOV 
9» J’no 
24% Sep 
07 Apr 
47s May 

17% Aug 
31% NOV 
1% Apr 

48% J’ly 47g Jan 
51 Apr 

0 % Apr 
4»i„ Mch 
*50% Sep 
52*4 Sep 

3»t6 Fehi 
20% Apr 
67*8 Sep 
6% Jan 
7*4 Mch 133, Apr: 

17 Mch
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June 7 1913.] Boston Bond Record 1615
BONDS

BOSTON STOCK EXCHANGE 
Week Ending June 6 .

Am Agricu! Ctiem 1st 5s___1928 
Am Telep & Tel coll tr 4s ..1929

Convertible 4s-------------- 1936
20-year conv 4>£s----------- 1933

Am Writ Taper 1st s r 5s g._1919
Am Zinc L & S deb 6s---------1915
Atcli Top & S Fe gen g .'s__1995Adjustment g 4s----- July 1995

Stamped________ July 1995
50-year conv 4s_______ 1955
10-year conv 5s_______ 1917

Atl Gu.f & W 1 SS Lines 5s_1959 
Bos & Corb 1st conv s f 6 s ..1923
Boston Kiev 3 -yr g 4s_____ 1935
•Boston Sc Lowell 4s_______ 1916
Boston & Maine 4 %s______ 1944
1 Plain 4s________________ 1942
Bur Sc Mo Klv cons 6s_____ 1918
Butte El & Pow 1st 5s__  1951
Cedar Hap & Mo Klv 1st 7s 1916
Cent Vcrmt lstg  4s__ May 1920
C B & Q Iowa Div 1st 5s. .1919
1 Iowa Div 1st 4s__  1919

Denver Exten 4 s__ "  *1922
Nebraska Exten 4 s 1927
B & S W s f 4s............... ..1921
Illinois Div 3 k s ............... 1949

Chic Jet Ky & Stic Yds 5s.. 1915 
1 Coll trust refunding g 4s. 1940 
,Ch M llw & StP Dub I) 6s..1920 
Ch M & St P Wls V div 6s . .  1920
,Oh & N o Mich 1st gu 5s__ 1931
,Chlc & W Mich gen 5s_____ 1921
,Concord & Mont cons 4s___1920
Copper Kange 1st 5s______ 1949
Cudahy Pack (The) lstg 5., 1924
Current River 1st 5s______ 1926
Det Or Rap & W 1st 4s___ 1940
Dominion Coal 1st s f 5s___1940
■Fitchburg 4s______________1927
Fremt Ellc & Mo V 1st 6S..1933 

Unstamped 1st 6s_______ 1933

A-O
J-J
M-S
j'- 'j '
M-N
A-O
Nov
M-N
J-D
J-D
J-J
M - N
M-N
J-J
J-J
F - A
J-JJ-D
M-N
Q-F
A-O
A-O
F-A
M-N
M-S
J-J
J-J
A-O
J-J
J-J
M-N
J-D
J-D
A-O
M-N
A-O
A-O
M-N
M-S
A-O
A-O

l1 rice 
Friday 
June 6

87 Sale 
98 103

93*, 9378 
84k 85',
947, 957, 
9 8 9 9 5 ,

84 ___

98«, lOO'i,

___ 1001,
80 Sale

87 90
90 95

___ 92
75 80

1177,___

Week's 
Range or 
Last Sale

Low High 
99’4 Apr ’13 
87 88

1033, Mch’ 13 
100k 101897, J’ne 12 
131 J'ne’ 12 
933, 933,
875, Nov 12 
891>J'ly 12

1013.1 Sep 12 
IKfigMcb’ ll59 60
50 May'13 
951, Fen ’ 1 21001.1 Mcll'09 

lO tL O e t  '0>
95 'Feb '12 

102 J
1115, SCP ’ ll 
83«, May'13 

1103 Oct ’07
93 May'13
997,  Feb 12 
98l2Mch'12 
98*2 Dec '12 837, Mch’13 
9912 9912
SO 80

107 10/
U3 i, Feb 11 
91 Mav'12
94 Apr '13 
oVijSep ’ ll
95 Mch'13 

IOOI4 Aug '1 
100 Aug'12

8014 Sep ’12 
99 Feb ’13 
95 Oct '12 

122 Feb '13 
122 Moh '12

i i
Range 
Since 

Jan. 1.
No.

"32
" i o

Low High 
99 102 
86 89*4 

102*2 10(1 
1001, 104k

1 93 98

14 69 62*1. 
50 85

. . . . 102 102

. . . . 82 89*4

. . . . 95 08
. . . . ...............

"3
1
1

837, 85', 
98*8 100*!- 
80 86k 

107 110*,

92k 98
— 95 95

. . . . 99 99k

. . . . 122 122

BONDS
BOSTON STOCK EXCHANGE 

Week Ending June 6 .

General Motors 1st 5-yr 6s.1915 
Gt Nor C B & Q coll tr 4s..1921

Registered 4s__________ 1921
Houston Elec 1st s f gen 5s.1925
la Falls & Sioux O 1st 7s__ 1917
Kan C Clin & Spr 1st 5s__ 1925
Kan C Ft Scott & Mem 6S..1928 
1C C Ft S Sc M lty ref 4s gu .l 936
Kan C M A B gen 4s______ 1934

Assented income 5s_____1934
Kan C & M lty <& Br 1st 5s.1929 
Marq Hough & Ont 1st 6s..1925
Mass Gas 4j^s------------------1929

Deben 4 ------------ Dec 1931
Mich Telephone 1st 5s_____1917
New Eng Cotton Yarn 5s..1929
New Eng Teleph 5s_______ 1915

5 s .......................................1932
New River (The) conv 5s.. 1934 
N Y N 1 U I I  con deb 3*$s.l956

Conv deb 6s____________1948
Old Colony gold 4s______ ..1924
Oregon lty & Nav con g 4s. 1946
Oreg Sh Lino 1st g 6s______ 1922
Puget Sd Elec lty 1st 5s___ 1932
Repub Valley 1st s f 6 s___ 1919
Savannah Elcc 1st cons 5s.. 1952
Seattle Elec 1st g 5s_______ 1930
Shannon-Ariz 1st 6s g_____1919
Terre Haute Elec g 5s_____1929
Torrington 1st g 5s_______ 1918
Union Pac It It & Id gr g 4s.1947

2 0 -year conv 4s_________ 1927
United Fruit gen s f 4  1923

Debenture 4Hs-------------1925
U S Steel Co 10-00-yr 5s Aprl963
West End Street Ry 4s___ 1915

Gold 4 ^ s .........   1914
Gold debenture 4s______1916
Gold 4s-----------  1917

Western Teleph & Tel 5s__ 1032
Wisconsin Cent 1st gen 4s..1949

In
te

re
st

Pe
ri

od Price 
Friday 
June 6

IVeet's 
Range or 
t.ast Sale

Range 
Since 

Jan. 1
Bid Ask Low H igh No jnr High

A-O 99 99k 99*, Apr T3 99*, 99*4
J-J 94 94k 94k 94*4 11 93k 96k
y - j 94k May’13 ___ 94k 957,
F-A
A-O 117 Apr '08
A-O ___  91 92 Feb 13 _  . 92 92
M-N 108k May’13 ___ 1081, 113
A-O 7G*, Jan T3 763, 76*,
M-S ___ 90 90k Feb T3 90k 901,
M-S ___ 80 78k May’13 __ 78 80
A-O 93 100 100 100 1 99k 101*,
A-O 115 J’ne OS
J-J ___ 96*4 96*4 May’13 94 97
J-J 93*4 Sale 9334 9334 3 93*4 94%J-J 98 99k 99 May’13 98*4 991,
F-A 90 ___ 90k 90k 5 90 93
A-O ___ 96*4 101 Apr '13 101 101
A-O 1001, Sale look 10034 20 100*4 10Uf
J-J 75 Dec 11
J-J 92k McilT2J-J 120 ' Mch’13 120 125k
F-A 101 Apr #uiJ-D 987, Sep '01
F-A 111*8 Oct 'I.F-A
J-J 103 Jan ’ ll
J-J 70k Dec TOF-A ___ 100 103k Mch’ 13 1031, 1031*
M-N 90 Sale 90 90 1 90 98
J-J ___ - ___ 97 Apr '( 7
M-S 100*4 Mch’13 100*4 100*4
J-J 96k 967, 100k J’ly '12J-J 877, 89', 1017, May'12
J-J 921, . . . 92k 92k 2 92 96kJ-J ___ 93 94*4 Apr T3 93*4 95kM-N 100 May’ 13 100 101*4F-A 97*4___
M-S 99k___ 99k Oct ’ 12
M-N 96*4___ 97k Feb T3 97k 97kF-A 981, Nov’ ll
J-J 99k Sale 99 99k is 977, 100k
J-J ___  677, 933, Feb ’ 12

NOTE.—Buyer pays accrued Interest In addition to the purchaso price for all Boston bonds. * No price Friday; latest bid and asked. II Flat prices.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, .7eekly, Yearly

Saturday 
May 31

Share
Monday 
June 2

kicai—Not
Tuesday 
June 3

Ter Centum
Wednesday 

June 4

Trice,
Thursday 
June 5

Friday 
June 6

Sales 
of the 
Week.

Shares.

a c t i v e  s t o c k s

(For Bonds and Inactive
Stocks see below)

Range Since Jan. 1. Range 1or Previous 
Year (1912).

Lowest Highest t Lowest Highest

Baltimore*__ 109 * 105k * _ 105k Con Gas El L Sc Tow. 100 105 Jan 13 120 Jan 16 90 Jan 117 May
* 110k * 1 1 0k 109 109 •lot 110 * 107 10 Do p r e f______1 00 109 J’ne 4 120*4 Jan 31 101 Jan 116 Apr

' 1734 18 17 17k 10 16 15 167, 14'g 14k 1,915 Houston Oil tr ctfs__ 100 14k J’ne 6 23 Apr 4 8k Jan 25k Nov* 6OI4 » 60k ♦ 60k _*__ 60k Do pref tr ctfs.100 59k May28 68  Jan 9 5334 J an 72k J’ly* 117 117 117 May 10 123 Apr 2 121 Dec l.io Apr
a Seaboard Air Line__ 100 17k May27 21 Jan 30 18 Dec 27k May
1-1 Do pref_______1 0 0 43k Feb 28 47*4 Jan 24 55*4 J’neO
w 27 27 26k 27 2534 26k 2534 20 25k 25k 2,853 United Ry & Electric. 50 23 Jan 6 27k Apr 3 lsk Jan 26k Sep
< Philadelphia

♦2 2 k American Cement__  50 2 Feb 6 2 Feb 6 1 J’ne 7 Jan
3714 33 37U 37k 37k 37k 149 American Railways.. 50 37k J’ne 4 r49k Feb 24 40k Oct 47 Sep

p 44 45 4412 43k 41*4 6,312 Cambria Steel_______50 43k J’ne 6 63k Jan 9 411? Mch 55k Oct
*1134 1 2k *117, Electric Co of America 10 117, Jan 29 121,  Jan 9 Ilk  J’ly 1 2k J’ly

1 47 4712 4434 47 44U 46 45k 1,776 Elec Storage Battery.100 44k J’ne 5 64k Jan 9 6234 Jan 68*, Aug0 4012 31 40 U 37U 30 37 ' 37k 36 37 4,517 Gen Asphalt tr ctfs ..100 36 J’ne 6 427, Feb 4 18 Apr 39k Deo
70*2 7612 75', 7078 7412 75 73 74k 71*4 721, 2,157 Do pref tr ctfs.100 71i, Feb 25 78 May 13 59k Apr 73k Deo

0 12 12 •11 12 10 Ilk 10*8 10k 10k 10k 2,240 Keystone Telephone. 50 10 J’ne 4 13k MaylO 0 Apr 13 Sep
0 *25 26 •2< 25k 22 22*4 221, 2234 23 24k 2,900 Lake Superior C orp..100 22 J’ne 4 31k Jan 9 27 Feb 35k Sep

84k 85k 84*4 S434 *83 84 83 84 83 83k 439 Leli C Sc Nav tr ctfs .. 50 83 J’ne 6 93k Jan 3 877* Mch 100 Sep
W 76% 77k 76*4 77 75 70% 75k 75*4 75 75k 1,180 Lehigh Valley_______50 75 J’ne 4 84 %  J an 3 78k Feb 927, Jan

21k 2134 21', 2U, 1934 201] 20 20k 191, 20', 1,929 Lehigh Valley Transit 50 15*4 Jan 4 237, Mch 28 81,  Jan 167, Sep
34 31 33k 33k *32k 33 32k 32k 31 32 808 Do pref_______50 31 J'ne 6 37k Mch 28 23 Jan 33i, Deo
637, 64% 53%54% 53k 61 537, 61% 537, 641* 8,092 Tennsylvania RK___ 50 53k J’ne 4 61% Jan 9 60 Deo 63% Apr
41 41 397, 40 37', 39 k 38 38k 38 1,406 Thiladel Co (Pittsb)_50 37k J’ne 4 50 Jan 8 49*4 Deo 66k Feb

y 22k 22k 22k 22k 21 22 21 21k 21 21k 9,969 Philadelphia E lect!.. 25 21 J’ne 4 24*4 Feb 14 II 16<s Jan 24*4 Sep
w 23 23 k 22»4 23k 22 22', 20*4 22k 20*4 2U4 7,284 Phlla R T vot tr ctfs_50 20*4 J’ne 5 28k Jail 3 221* May 29 Sep

70 79% 78%79% 77*8 78k 7/7, 78% 77k 78*, 13,736 Reading____________ 50 76k Mch 10 84% Jan 2 74k Jan 89k Apr
1 6'/. 5 If. 5 5'4 5 6k 47, 6 5 5 4,500 Tonopah Mining___  1 47, J’no 5 6k Jan 13 6 Dec 8k Apr
J 60 60 50 49*4 497, 49 4934 49 49k 3,192 Union Traction______50 49 J’ne 5 61k Jan 9 49-k Feb 53 Sep

85 85 83k 85 82 83*4 82 83 82k 83 5,300 United Gas lmpt____50 82 J’ne 4 91k Feb 3 86k Jan 92*, Aug

PHILADELPHIA
I nactive Stocks 

American Milling-----

Contral Coal & Coke.

Harwood Electric.. 
Huntington Sc B T_.

Keystone

Mlnehlll Sc Schuyl H—

Pennsylvania Salt__
Pennsylvania Steel..

West Jersoy Sc Sea Sh.

Preferred____

Bid Ask

.10
100 99 k50 41k
100 88 90100 81 82100 73k100 34 3050
50
10 22 22k50

100
103
50 44 40100
10
50
50

100 39
100 80
50

lid. 17*4 -----
{)0

100 ____
1 00
50 33 40
50 41k 42
50 _ ____
50 82k - - -  -
10 __
1 6k 6*8

100 ___
■ 50 _ _
100 ___
100
10 10k 10*4100

100
100
50
50

100
50 Ilk 12k50 35k 301,

PHILADELPHIA
Bonds

Prices are all "and 
interest"

Alt & L V Elec 4 Hs’33F-A 
Am Gas Sc Elec 5s ’07 .F-A
Am Rys 5s 1017.........A-O
Atl C Gas 1st s f 5s '60 J-J 
Berg&EBrow lst6s’21 J-J 
Bethlch S’tl 6s 1098.Q-F 
Ch Ok & G gen 5s 1919 J-J 
Con Trac or N J 1st 5s '33 
Dol Co Rys tr ctfs 4s'4UJ-J
Edison Elec 5s 1946_A-O
Elec & Peoples Tr tr ctfs 
Fr Tac & II 1st 5s ’40.J-J 
Gon Asphalt 5s 1016.M-S 
Harw Elec 1st Cs 1942 M-S
Interstate 4s 1943__ F-A
Koystone Tel 5s 1035..J-J 
Lake Sun Corp inc 5s’24 O 
Lehigh Nav 4>$s ’ 14.Q-J 

Gen M 4Hs g 1924.y-F 
Leh V O 1st 5s g 1933.J-J 
Leh V ext 4s 1st 1048.J-D

Consol 6s 1923___ J-D
Consol 4Hs 1923__ J-D
Annuity Cs.............. J-D
Gon cons 4s 2003..M-N 

Leh V Tran con 4s '35 J-D 
1st sories A 4s 1935.M-S 
1st series B 5s 1935 M-S 

MarkotStEl 1st 4s ’55M-N 
NatLH&P serB 5s '19 J-J 
New Con Gas 5s 1948 J-D 
N Y Ph Sc No 1st 4s’30 J-J

Income 4s 1939__ M-N
Pa & N Y Can 5s ’39.A-O 
Penn Steel 1st 5s '17 .M-N 
People’s Tr tr ctfs 4s. 1943 
P Co lst&coll tr 5s'49M-S 

Con Jc coll tr 5s ’51 M-N 
Phil Elec gold tr ctfs. A-O 

Trust ctfs 4s 1040..J-J 
P Sc E gen M 5s g ’20.A-O 

Gon M 4s g 1020...A -O

Bid Ask PHILADELPHIA Bid A**
Ph Sc Read 2d 5s 1933 A-O

Ex Imp M 4s 1947.A-O 96*4Terminal 5s g 1941 y-F 
P W J iB  col tr -is ’21..J-J 113

*98k85 Read Trac 1st 6s ’3 3 ..J-J
96t4 Roch Ry Sc L con 5s ’54J-J 100kSpanish-Am Ir 6s ’2 7 ..J-J 100

102 StanM Gas Sc El Os’26 J-D 90*4
116 110*4 Stand Stl Wks lst5s’28 J-J 101k 102*4
997, U Trac Ind gen 5s T 9 .J-J

10134 Un Rys tr ctfs 4s ’49 ..J-J 70 72
United Rys Inv 1st coll tr

105*4 s f 5s 1926.............M-N 74
82 Welsbach s f 5s 1930..J-D 91k 92

Wil-B G&E con 5s ’55.J-J
95k York Rys 1st 5s 1937.J-D 94

102i4 103k57 58 BALTIMORE
90 02 Inactive Stocks
70 74k Atlan Coast L (Conn). 100 245
99k Canton Co__________ 100 __

. . . . Consolidation Coal— 100 — 96
105
100
112 -----

' G-B-S Browing---------100 1 2
142 Bonds

94k Prices are all "and
interest’

. . . . . . . . . Balt City 3Hs 1930...J-J 
4s 1954-1955__ Various

. . . . 93
05— Anacostia & Potom 5s A-O 

Atl C’st conv deb 4s.M-N- W2k ___
Atl Coast L(Ct)ctfs 5s J-D 

5-20-yr 4s 1925_____J-J
102

B S P Sc C 1st 4 ‘ jjs ’53 F-A 95
Balt Trac 1st 5s ’29.M-N 104*4

80 89*4 No Balt Div 5s 1942J-D . __ 104k
977, 98 Cent Ry cons 5s ’32 .M-N 104
89*4 90 Ext Sc Imp 5s 1932 M-S 101

102 Chas City Ry 1st 5s’2  ̂J-J 100 ___
79k 79*4

104k
Chas Ry G Sc El 5s ’99M3 
City Sc Sub 1st 5s 1922 J-D 
City&Sub (Was) 1st 5s ’48

— 98
98 loo' —

BALTIMORE
Coal Sc O Ry 1st 5s T9 A-O 
Coal & I Ry 1st 5s'20 F-A 
Col Sc Grnv 1st 0s 1916 J-J 
Consol Gas 5s 1939..J-D

Gen i^ is  1954..__ A-O
Cons G E & P 4%s ’35 J-J 
Consol Coal 5s 1950..J-D 
Fair & Cl Tr 1st 5s ’38 A-O 
Ga Sc Ala 1st con 5s '45 J-J 
Ga Car&N 1st 5s g '29 J-J
Georgia P 1st 0s 1922_J-J
Ga So Sc Fla 1st 5s ’45.J-J 
G-B-S Brew 3-4s ’51. M-S 
Houston Oil div ctfs..F-A 
Knoxv Trac 1st 5s ’28 A-O 
MaconKy&Lt 1st 5s'53J-J 
Md Elec Ry 1st 5s ’31 A-O 
Memphis St 1st 5s ’45. J-J 
Monon V Trac 5s '42 J-D 
Mt Ver Cot Duck 1st 5s.. 
NptN & O P 1st 5s'38M-N 
N Sc A Terml 5s ’29 ..M-S 
Nor&Port Tr 1st 5s'36 J-D 
Norf Ry & L 5s ’49 ..M -N 
North Cent 4>^s 1925 A-O

Series A 5s 1926___ J-J
Series B 5s 1920____l-J

Pitt Un Trac 5s 1997..J-J
Poto Val 1st 5s 19 41 ...J-J 
Sav Fla Sc West 5s '34 A-O
Seab Air L 4s 1950__ A-O
Seab Sc Roan 5s 1926..J-J 
South Bound 1st 5s..A-O 
U El L&P 1st 4Hs’29M-N 
Un Ry & El 1st 4s ’49 M-S

Income 4s 1949___J-D
Funding 5s 1936..J-D 
Conv notes 5s 1914 J-J 

Va Mid 3d ser 6s ’ 16.M-8 
4th ser 3-4-58 1921 M-S 
5th series 5s 1926..M-S 

Va (State) 3s new '32.J-J 
Fund debt 2-3s 1991 J-J 

West If C con 6s 1914.J-J 
WU Sc Weld 5s 1035...J-J

86
87k

102
10U4
103k
37k

100
*96k

102
102

82*4
OOI4

87
1041,

101k

105k
94
87
09*1

971*

103*4

100*|

i 6i*

ILSI
* Bid and asked; no sales on this day, U Ex-dlv. and rights, U $15 paid. 4 13>{ paid, $ $17 >4 paid.
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 

DAILY, WEEKLY AND YEARLY

Week ending 
June 6 1913

Saturday__
Monday___
Tuesday___
Wednesday. 
Thursday... 
Friday____

Stocks.

Shares. Par Value.

513,063
338,386
779,238
533,369
596,972

$46,013,750
30,898,600
70.682.800
49.786.800 
54,798,700

Railroad,
&c„

Ronds.

HOLIDAY
81,841,500
1,770,000
2.030.500
1.728.500
1.907.500

• Stale 
Bonds.

$102,000
301,500
207.000
187.000 
87,500

T ota l..................I 2,761,028 $252,180,650! $9,938,OOpI S945.000

V. S.
Bonds.

$50,000
600

7,000
$57,500

Sales at
New York Stock 

Exchange.

Stocks—No. shares__
Par value________

Bank shares, p ar ..... 
Bonds.

Government bonds...
Stato bonds________
RR. and mlsc. bonds.

Total bonds.

Week ending June 0.
1913.
2,761,028

$252,180,050

$57,500
945,000

9,938,000

1912.
2,482,984

$218,758,975
$1,900

$23,000
510,000

11,400,000

Jan. 1 to June 6 .

39,430,152
$3,543,790,200

$77,600
$449,500

12,451,000
238,837,000

04,649,803
$5,832,874,075

$318,000
$949,500

11,778,500
359,221,500

$10,940,500 S11.933,00qI $251,737,500' $371,949,500
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA

EXCHANGES

Week ending 
June 6 1913.

Boston. Philadelphia.

Listed
Shares.

Unlisted 1 Bond 
Shares. \ Sales.

Listed
Shares.

Unlisted
Shares.

Bond
Sales.

S atu rd ay ........... DAY __ 1 _____
Mondav _ _ _ .
Tuesdav ___
Wednesdav .. 
Thursday . . . . . . . . . .Friday.. 1

Total.................... '

10,410
18,470
19,939
18,097
19,226

8,662 $9,600 
8,5861 41,300 

17,400 21,000 
14,584 40,100 
13,140| 11,400

7,166
14,657
25,857
18,059
20,534

12,909
8,264

15,957
11,130
16,205

$31,200
32.500 
56,700 
30,200
31.500

86,142 62,3781 $123,400' 86,273 64,4051 $182,100

Inactive and Unlisted Securities
AU bond prices are now “ and Interest” except where marked ‘ f."

Street Railways— (Con ) aid Ask
Street Railways Bid Ask United Lt A Rys com__ 10( 70 73

1st D referred .. 101 76 78
Neio York Citg 2d preferred...............100 69 72

Bleeck St A Ful Fy stk_.10( 15 20 United Rys of St L—1st mtge 4s 1950_____ J-. 60 70 Com vot tr ctfs ...___ 100 9 1 0%B’y A 7th Ave stk_____ 10( 140 160 323.J
2d mtge 6s 1914_____ J-J 99% 100 Wash Ry A El Co......... 100 85 88Broadway Surface RR— Preferred_____ .....100 8 8 % 90141st 5s 1924................. J-J 99 102 4s 1951......................J-D 82% 83%Cent Crosstown stock..100 10 West Penn TrAWatPow 100 32%1st mtge 6s 1922___ M-N 102 104 Preferred . .  . _ 100 77 80Cen Pk N A E R Itstock.lO( 1 3Christopher A 10th St stklO( 110 132 Electric, Gas & Power CosDry Dock E B A Batt— New York Citg1st gold 5s 1932........J-E 99 101 Cent Un Gas 5s 1927___ J-J 100 103Scrip 5s 1914.............F-A / 36% 39 e Kings Co El L A P Co. 100 112 116Eighth Avenue stock__100 280 310 New Amsterdam Gas—
Scrip 6s 1914.............F-A /  99 1 00% 1st consol 5s 1948........J-J 99% 1 00%42d A Gr St Fy stock__101 260 285 N Y A E R Gas 1st 5s ’44 J-J 101 10442d St M A St N Ave...lO( _ Consol 5s 1945........... J-„ 99 102
1st 6s 1910...............M-S / ___ 152% 15712Ninth Avenue stock___ 100 155 170 N Y A Q El L A Pow Co. 100 60 ' 60

Second Avenue stock__lot 1 3 Preferred__________ lOt 70 80
Consol 5s 1948 ctfs..F-A /  25 30 N Y A Richmond Gas__10(. 30 50•Sixth Avenue stock___ IOC 103 112 North’n Un 1st 5s 1927.M-N 99 101Sou Boulev 5s 1945____ J-J 89% 100 Standard G L 1st 5s '30 M-N 101 104

8 0  Fer 1st 5s 1919......... A-C 90 98 Other Cities.Tarry WP A M 5s ’28..M-S /  75 80 Am Gas A Elec com___ 50 *70 7528 A 29th Sts 5s ’96 ctfs A-O /  5 20 Preferred__________ 50 *44 46Twenty-third St stock..IOC 210 265 Am Lt A Trac com____ 100 365 370Union Ry 1st 5s 1942..F-A 103 107 Preferred.... .......... ..100 105 108Westchester 1st 5s '43.J-J 90 95 Amer Power A Lt com.. 100 67 69Yonkers St RR 5s 1946.A-O 88 95 Preferred __________ 100 80 81
Bay Stato Gas________ 50 * ‘/f. '/UBrooklgn Buffalo City Gas stock..100 2 % 4Atlan Ave RR con 5s '31 A-O 100 103 Cities Service Co com__100 . j5 1*0B B A W E 6s 1933___ A-O 96% 100 Preferred__________ 100 81% 83Brooklyn City RR........10 152 158 Columbia Gas A Elec__100 10 11Bklyn ilgts 1st 5s 1941.A-O 101 103 1st 5s 1927......... .......J-J 73Coney Isl A Bklyn_____ 100 98 101 Con Gas of N J 6s 1936.. J-J 071st cons g 4s 1948____ J-J 80 87 Consumers’ L II A Pow—Con g 4s 1955.............J-J 78 83 5s 1938......................J-D 100Brk C A N 5s 1939___J-J 07 100 Consumers Power (Minn)—Nassau Elec 1st 5s 1944 A-O 101% 103 1st A ref 5s ’29 opt '14M-N 87 89N Wmsburgh A Flatbush— Denver G A El 5s 1949.M-N 95% 971st 4Hs July 1941...F-A 92 95 Elizabeth Gas Lt Co.. 100 350Bteluway 1st (is 1922___ J-J 100 103 Essex A Hudson Gas___100 130 135

Other Cities. Gas A El Bergen Co___ 100 85 90Buff St Ry 1st con 5s ’31F-A 103% 105% Gr’t West Pow 6s 1946..J-J 83%Com’w’lth Pow Ry A L.100 64 66 Hudson County Gas___ LOO 128 130Preferred .................100 87 89 Indiana Lighting Co___ 100 38 42
4 Conn Ry A Ltg com__100 66 68 4s 1958 opt________ F-A 66 68

e Preferred................ 100 67 71 Indianapolis Gas_____ 50 97% 105• Detroit United Ry___ 100 66 70 1st g 5s 1952.............A-O 88 90Federal Light A True...100 26 27% Jackson Gas 5s g 1937..A-O ___
Preferred.................. 100 76 78 eLaclede Gas preferred.. 100 ___ 102%

• Havana Elec Ry L A P 100 80 83 Madison Gas 6s 1926..A-O ___
e Preferred_________ 100 91% 93 Narragan (Prov) El Co. 60 * 90 93%

« Loulsv St 5s 1930......... J-J ___ s 104% Newark Gas 6s Apr '44.Q-J 124 125• New Orl Rys A Lt com. 100 95 97e Preferred_________ 100 6 6% 69% No Hud L H A P 6s 1938A-0 100
«N Y State Rys com___ 100 90% Pacific Gas A E com___ 100 48% 49%•Nor Ohio Tr A Lt com. 100 69 73 Preferred__________ 100 85% 86Pub Serv Corp of N J— >ee Stk E x list Pat A Pas Gas A Elec__100 88 91Tr ctfs 6 % perpetual___ 105 107 St Joseph Gas 5s 1937__J-J 87 91No Jer St 1st 4s 1948 M-N 78 Standard Gas A El (Del) 60 * 9% 934Cons Tract of N J___ 100 73% 74 Preferred__________ 60 *36% 371st 5s 1933.............J-D 101% 102 United Electric of N J__100 87 91New'k Pass Ry 5s '30.J-J 105 106% 1st g 4s 1949.............J-D 80% 81. Rapid Tran St Ry___ 100 230 234 United Gas A Elec Corp. 100 28% 321st 5s 1921...........A-O 102 Preferred___ _______ 100 78 82J C Hob A Pat 4s ’49 M-N 76 78 Western Power com..-.100 16 17So J Gas El A Trac__100 125 127 42% 44Gu g 5s 1953......... M-S 98 99 Western States Gas A El—No Hud Co Ry 6s 1914 J-J 100 1st A ref g 5s 1941 op-J-D 92 95Con M 5s 1928........J-J 102 103%Ext 5s 1924..........M-N 95 __ _ Ferry CompaniesPat lty con 6s 1931..J-D 110 B A N Y 1st 63 1911........J-J 80 902d 6s 1914 opt___ A-O 100 100% N Y A E It Ferry stock.. 100 7% 9Republic Ry A Light... 100 21 23 1st 5s 1922___  M-N 50 60Preferred .................. 100 73 75 N Y A Hob 5s May ’46 .J-D 99 100Tennessee Ry LAP com. 100 16% 18 Hob Fy 1st 5s 1946..M-N 102Preferred............. .....100 72 73 N Y A N J 5s 1948. . J-J 98%•Toledo Rys A Light___ 100 1% 2 % 10th 23d Sta Ferry 100 25 35Trent P A H 5s 1913...J-D 95 1st mtge 6s 1919. J-D 55 65Union Ry Gas A El com. 100 63 66 Union Ferry stock... 100 17% 19Preferred__________ 100 85 88 1st 5s 1920.... ........ .M-N 94 97

Comm’l Un Tel (NY).

Short Term Notes 
Amal Copper 5s 1915.. 
Bklyn Rap Tr 5s 1918.. 
Ches & Ohio 4 4$ 8 1914 
Chic Elev Rys 5s 1914. 
Cln Ham A D 4s 1913.. 
Erie 6s April 8  1914. . A 

Coll 5s Oct 1 1914... 
Coll 53 April 1 1915.. 

Gen’l Motors 6s ’15— See 
Hudson Companies—

6s Oct 15 1913...A- 
111 Cent 4^s 1914... 
Int A Gt Nor 5s 1914.. 
Inter Harvester 5s ’15.

Michigan Central 4i2s. 1914 
Minn A St L g 0s 1914..F-A 
Mo Kan A Tex 5s 1915.M-N 
Missouri Paclflo is 1914.J-D 
e N Y C Lines E<] 5s 1913-22 

4 ^ 3  Jan 1914-1925...J-J 
4Hs Jan 1914-1927...J-J

N Y Cent 4><is 1914___ M-S
4%s 1915........  . M-N
5s Apr 21 1914___ A-021

N Y N II A Ilartf 5s ’13.J-D 
St L A S F 5s 1913 opt.J-D

6s Sept 1 1914 opt__M-S
Seaboard Air L Ry5sT6 M-S
Southern 5s 1916......... F-A
West Maryland 5s 1915.J-J 
Westlngh’so El A M 6s 1913 

6 % notes Oct’17— See N Y
Railroad

lone But
_10( 55
_ lot 101
..25 100
.IOC 60

40
. IOC 117
.IOC 77%

65
..50 ____
..25 66
.1 0 0 89
..25 85

.M-S 98
. j-j 94%
.J-D 97%
.J-J 95
.J-J 99%
1-08 99%
A-O 99
.A-O 97%
•NY StkEx
-015 98
.J-J 99%
.F-A 96
.F-A 99
M-S /  80

3. ’ 14 99%

e Chic A Alton com___ .1 0 0 7
e Preferred 2______

e Chic St P M A Om .1 0 0 115
e Preferred____  . . 130

« Colo A South com___ .1 0 0 24%
e 1st preferred___ .1 0 0 65
e 2d preferred___ .1 0 0 55

N Y Chic & St L com. .1 0 0 51
e 1st preferred_____ 100 95
e 2d preferred.............100

Northern Securities Stubs.. 
Pitts Bess A Lake Erie...50

Preferred ........... ........ 50
e Railroad Securities Co—

111 C stk tr ctfs Ser A___
West Pao 1st 5s 1933..M-S 

Standard Oil Stocks
Anglo-American Oil____ £1
Atlantic Refining______ 100
Borne-Scrymser Co____ 100
Buckeye Pipe Line Co...50 
Chesebrough Mfg Cons. 100Colonial Oil__________100
Continental Oil.............100
Crescent Pipe Line Co...50 
Cumberland Pipe Line.. 100 
Eureka Pipe Line C o... 100 
Galena-Signal Oil com.. 100

Preferred ..................100
Indiana Pipe Line Co___50
National Transit Co....... 25
New York Transit Co__100
Northern Pipe Line C o..100
Ohio Oil Co...................... 25
Prairie Oil A Gas............100
Solar Refining________ 100
Southern Pipe Line Co..100
South Penn Oil..............100

Rights _______________
Sou West Pa Pipe Lines.100 
Standard Oil (California) 100
Stand OH of Indiana___ 100
Standard Oil (Kansas) ..100 
Stand Oil of Kentucky..100 
Stand Oil of Nebraska.. 100 
Stand Oil of N J (old)..100
Stand Oil of N J............100
Standard Oil subsidiaries__
Standard Oil of N Y___ 100

Standard Oil of NY w 1. 
Standard Oil of Ohio...100
Swan A Finch............... 100
Union Tank Line Co___ 100
Vacuum OH__________ 100
Washington Oil......... ..... 10
Watcrs-Plerce Oil_____ 100

Tobacco Stocks 
(See also stock Exchange List)
Amer Cigar com______ 100

Preferred...................100
Amcr Machine & Fdy__100 
Britlsh-Amerlcan Tobac.Dl
Conley F oil.................. ioo
* Helmo (Geo W) com..100

« Preferred................. 100
Johnson Tin FollAMetal 100 
MacAndrews A Forbes..100 
Porto-Rlcan-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
e Weyman-Bruton Co__100

e Preferred.... .............100
Young (J S) Co..............100
Indus trial AMlscellaneous
e Adams Express______ 100

Col tr g 4s 1947..........J-1)
Alliance Realty_______ 100
Amer Bank Note com___50

99l2
90
96
94

b 5.20 
b 5.20 
b 5.20 

99«4 
98 
997* 
9912

98% 98% 
96 

100 
Stk E

*28
*57

77
Per

*17
590
280

*156
650
90

1800
*56
62

360
180
136 

*118 
* 36
330 
100 

*124 
290 

*700 
230 

t 200 
*100 
150 
170 
310 

1255 
398 
260 

1057 
352 

*705 
685
137 
200 
185
66

172
*28

1475

120
80
45

♦20%
260
126
109
160
185
200
240
100
80
40
98
8414

108
210
112
140
133 

/ 78% 
105 
♦47

A  s k  
66

107%110
72
50

123
89 
6912

120
75
92%
90

98%95%
98%
96%

100
100
99%
9S>2
list.

100
100
97%
99%
90

100
99%
95 
98
96
4.90
4.90
4.90 
99% 
98%

100%
100
85
98%
99%
98

100% 
x list

12
40

140
150
25
67
65
64%

*90 ’
"32_
67
85
79

share
18

605
300
162
660
105
1900
62
70

370
187
142
125
38

340
110
127
298
730
240
210
110
160
173
320
265
440
270
357 '
695 ‘ 
140 
270 
195
68 

176
32

1575

140
90
66
20%

280
160
115
180
200
220
260
110
81
44

103
84!

110
290
118
160
140
79%

110
49%

..50 *51% 63

.100 170 176

.100 134 138

.100 198 203
96 99

.100 158% 160

.100 __ 60
80

.100 125
.J-D 100 101%
.100 38 43

Indust and Misccll—(Con) 
Am Steel Fdy 63 1935.A-O

Deb 4s 1923................F-A
American Surety_______ 50
American Thread pref___ 5
Amer Typefounders com. 100

Preferred__________ 100
Deb g 6s 1939......... M-N

Amer Writing Paper___ 100
Barney & Smith Car com 100

Preferred_____ _____100
Bliss (E W) 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 Claflin (H B) Co com.. 100

e 1st preferred______ 100
e 2d preferred_______ 100

Cluett,Peabody* Co comlOO
Preferred_____  100

Consol Car Heatlng.IIIlOO
Consol Rubber Tiro___ 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 l’ow 100

e Preferred_________ 100
Emerson-Brantlngham . . 100

Preferred...................100
Empire Steel & 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 Ktlburn com__100

1st preferred________ 100
2d preferred________ 100

Havana Tobacco Co___ 100
Preferred ___________too
1st g 6s Juno 1 1922.. J-D 

Ilccker-Jones-Jewell Milling
1st 6s 1922_________ M-S

Herrlng-IIall-Marvln ..100 
Hoboken Land & Improvo’t

1st 6s Nov 1930........M-N
Hocking Val Products.. 100

1st g 5s 1961............... J-J
e Ingersoll-Itand 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 Sliver pref. 100

1st 6s 1948.................J-D
Internat Smelt & Refg-.lOO
Lanston Monotype____ 100
Lawyers’ Mtge Co_____ 100
Lehigh Val Coal Sales__50
Manhattan Shirt______ 100

Preferred__________ 100
Manhattan Transit_____ 20
Mortgage Bond Co____ 100
e National Surety_____ 100
• New York Dock com..100

e Preferred_________ 100
N Y Mtge A Security...100
N Y Title Ins Co............100
N Y Transportatk

Bid
98%
68

100
71190 195*___ 540 4394 97

97% 100
1 1%8 12

65 75
75 80

122 130
285 292
112 114
103 105*2% 2%
45 51
87 92110 120120 12942 45
95 9780 84
82 83
81 85
46 48
94% 99
70 80
12 16
65 75

/  50 6043 48
88 92
13%

___ 87*134 2%

.20 *3%
100 78
.10 *
100 2
100 78%
100 98
100 17
100 ___
.50 •10%
.50 *347S

e Pittsburgh Steel pref--100
Popo Mfg Co com_____ 100

Preferred__________ 100
Pratt A Whitney pref__100
Producers OH....... ......... 100
Realty Assoc (Bklyn)__100
Remington 1’ypewt’r com 109

1st preferred..............100
2d preferred............... 100

Royal Bak Powd com__100
Preferred__________ 100

eltumely (M) Co com— See 
Safety Car Heat A Lt._.100 
Scars,RoebuckACo—SeeN 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 TonopnhMln(Nev)-$eePhlla 
Trenton Potteries com.. 100

Preferred new_______ 100
Trow Directory_______ 100
United Copper-------------100

Preferred__________ 100
e United Dry Goods-----100

Preferred_________ 100
U S Casualty................. 100
U S Envelope com_____ 100

Preferred__________ 100
U S Express.._______ 100
(J S Finishing_________ 100

Preferred----------------100
1st g 5s 1919...............J-J
Con g 5s 1929........... J-J

(U S  Indus Alcohol___100
e Preferred_________ 100

U S Steel Corporation—"
Col s f Apr 5s 1951 op 1911 
Col a f Apr 6s 1951 not opt

U S Tit Gu A Indcm___ 100
e Virginia Iron C A C...100
« Wells Fargo A Co........100
Westchester A Bronx Title

& Mtgo Guar_______ 100
e Westlngh’so Air Brako.50
Wlllys-Ovcrland com__100

Preferred__________ 100
Worth!ngton(Hll)Co pf.1 0 0

wl30
*25‘ "
80 

l 10
1 40 
2175 
104%
83
68
97%
96
3
5

1 61
100

7
102

1
30

120
97%
7%

105
125
101

3
/  49 

125 
109% 
105 
80 

200 
180 
52 

100 
*1% 

100 
185
'25"
190
105

95
12
46

101
130
105
38
98
98

188
104 

StkKx
109 % 

Stk 
Ex 11s 
295 
35

105 
70 
92 
95 
90

Stk
4

60

3
91%
98

190
109
102
60
3

, 15 
80 
60 
20 
80

113
113
*37”
112
164
128%
49

132
95
28
87
13
45

185
105%
85
66
99
98
6

10
65

101%
15

8%110
127
103 

4
51

130
110%
115
81%

205
200
70

103%
1%104 

195
19
40%

195
110

4%82
%2%

80
99
21
90
10%
36

100
16
50%

110
39 
99% 
99%

193 
106 
list 

1101. 
x list 
t.
299

40 
111
74
95

100
93

X list 
7 

65

6H
92

103
200
120
105
55
41,

20
90
68
30
83

114%
114%
82 , 
48 

113
108

80 1 
86

* Per share. a And acei\; dividend, b Basis, 
jE x  subsidiaries. zEx-dlv. / Ex-rlghta. f Includes aU new stock dividends and subscriptions, tales. If any, wlU be found on a preceding page.

* Listed on Stock Exchange but usually Inactive, f  Flat price. n Nominal. _
« Listed on Stock Exohango but Infrequently dealt In; reoord o

* Sale price. ( New stook^
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fwwestraent ami SailtcracI 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 ross  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  r e g u la r  w e e k ly  o r  m o n t h ly  re tu r n s  
c a n  b o  o b ta in e d . T h e  f ir s t  tw o  co lu m n s  o f  f ig u re s  g iv e  th e  g ro 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  t w 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 t o  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 te m e n t  t o  s h o w  th e  f is c a l y e a r  to ta ls  o f  th o s e  r o a d s  w h o se  fise 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  

r io d . T h e re tu rn s o f  the e lec tr ic  ra ilw a ys a re brought togeth er s e p a r a te ly  o n  a  su b seq u en t p a q e . ______g e

ROADS.

Ala N O & Tex Pac- 
N  O & Nor East. 
Ala & Vicksburg. 
V ick Shrev & Pac

Ann Arbor___
Atch Topeka & 8  Fe 
Atlanta Birin Sc Atl 
Atlantic Coast Line 

Chariest & W Oar 
Lou Bend Sc St L 

a Baltimoro tc Ohio.
B & O Ch Ter KR 

Bangor & Aroostook 
Bessetn & Lake Erie 
Birmingham Hcuth.
Boston & Maine___
Buff R cch & Pitts_
Buffalo & Susq____
Canadian Northern 
Canadian Pacific _ . 
Central o f Georgia. 
Cent o f New Jersey 
Cent New England. 
Central V erm ont.. 
Chos & Oido Lines.
Chicago Sc Alton----
Cldc Burl Sc Quincy
6 Chic Great W est.

hie Ind Sc Loulsv. 
Ohlc Mllw & St P-1 

Chic Mil & 1’ usSl 
tCh)c& North West 
t’Chic St Paul M AO 
Chicago T E A  SF,_ 
Cin 11am & L'ay ton 
Colorado M idland. 
6  Colorado & South
Cornwall__________
Cornwall Sc Lebau.
Cuba R ailroad____
Delaware Sc 11 udson 
Del Lack & W est.. 
Denv & Rio Grande 

Western Pacific. .
§ enver N W  & Pac 

etroio Tol Sc Iront 
etroit & Mackinac 

Dill & Iron R ange.. 
Did Sou Shore Sc Atl 
Elgin Joliot & East. 
El Paso Sc Sou West
E r ie _______________
Fonda Johns & Glov 
Florida East Ccast. 
Georgia R ailroad.. 
Grand Trunk P a c .. 
Grand Trunk Syst. 

Grand Trk W est. 
Det Gr II & M il. 
Canada Atlantic. 

Great North S yst.. 
Gulf Sc Ship Island- 
Hocking V a lle y . .. .
Illinois Central____
Internal St Grt Nor 
0  Interoceanic M ei 
Kanawha Sc M ich .. 
Kansas City South.
Lohigh Valley--------
Louisiana Sc Arkan. 
fLouisvlllo Sc Nashv 
Macon & Birm'ham
Maine Central--------
Maryland & Ponna. 
p Mexican Railway.
Mineral Range------
Minn & St Louis— 1 

Iowa C en tra l...)  
Minn St P & 8  8 M - 

Ohlcago Division 
Mississippi Central, 
u M o Kan & Texas. 
x Missouri P acific .. 
Nashv Chatt & St L 
p Nat Rys o f Mex 1. 
Nevada-Cal-Oregon 
N  O Mobilo & Chic. 
New Orl Grt N orth. 
#N Y C  Sc Hud R lv . 

Lake Shore & M S 
n Lake Erie Sc W . 
Otaic Ind Sc Soutn 
Michigan Central 
Cleve O O Sc St L 
Peoria Sc Eastern 
Cincinnati North 
Pitts Sc Lake Erie 
N Y Chic & St L . 
Tol Sc Ohio Cent. 
T ot all lines above 

N  Y  N II Sc I la r tf ..

1st wk M ay 
1st wk M ay 
1st wk M ay 
3d wk May
A pril_____
A p ril_____
A p ril_____
A p ril_____
A p ril_____
April _____
A p ril_____
A p ril_____
A p r i l______
A p ril_____
A p ril.........
4thv/kM ay
A p ril_____
dthwkM ay 
4th wk May 
3d wk May
A p ril____
A p ril_____
A p ril_____
4thwkM ay 
3d v/k May
A p ril_____
4th wkMay 
4tii wkMay 
A p ril_____

Latest Gross Earnings.

Week or 
Month.

Current Previous 
Year. Year.

4th wkM ay
A p ril.........
4tn wkMay

A p ril_____
A p ril_____
M a rch .___
A p ril_____
A p ril_____
4 th wkM ay
A p ril_____
A p ril_____
April _____
A p ril..........
A p r il_____
4th wk M ay
April _____
A p ril_____
A pril_____
4tli wkMay
A pril_____
3d wk May
A p ril..........
A p ril_____
A p ril_____
A p ril_____
A p ril_____
A p ril_____
3d wk T»I ay 
4th wkMay 
3d wk May 
3d wk M ay 
3d wk May
M a y _____ 3
April _____
A p ril_____
A nril_____
3d wk May 
4th wkMay
A p ril_____
A p ril_____
Aprii _____
A p ril_____
3d wk May
A pril_____
A p ril_____
A pril_____
2d wk May 
3d wk May 
4th wkM ay
A p ril......... ! 1,804.107
A p ril.......... 1)33,384
A p ril.........  80,614
4th wkMay 781,786

$
34.000
29.000
25.000 
45,904

,408,981
239,298

,230,584
159,902
94,091

,537,179
143,899
338,009
595,068
122,401

,873,797
383,462
211,833
758.400
,788,000
218,300
,489,393
327,100
352.076
093.330
264.144 
,081,599 
295,446 
203,688 
,166,906
,432,814
.270,515
130,980
633,798

9 9 ,6 9 8
397,271

20,403
35,034

450,651
,896,081
,282,011
620.600
616,986
77,763

102,525
34,250

254,800
65,154

.092,415
723,411
,723,769

79,014
483,320
253,228
102,518

,689.003
141.145 
<6,16« 
45,570

,376,965
172.23*
659,$ft?
,560,001

238,445
848,768
.530.767
147.003

,115,100
10,578

914,441
44,024

171,200
14,782

186.146

S
69.000
17.000
8,000

89,870 
9,186,291 

237,293 
3,202.856 

177.594 
100,007 

7,589,078 
125,204 
276,327 
673,996 

81,888 
3,755,654 

300,834 
95,635 

588,700 
3,625,000 
, 2!6.900 
1,757,547 

291,402
347.193 
951,480 
239,052

6,726,131
208.194 
168,398

6,439,510

1,722,000
1,095,721

901,688
8.094

217,338
155,891

3d wk May
March____
A p ril_____
A p ril.......... 9,371,490
A p ril.........  4,893,681

466.070 
326,363 

31,49,505 
2,218.454 

204,568 
70,045 

1,674,912 
953,681 
391,555 

23731996 
5,701,842

A p ril_____
A p rii_____
A p rii_____
A p rii_____
A p rii_____
A p ril_____
A p ril_____
A p ril_____
A p ril_____
A pril_____
A p ril_____

1,468,388
002,295

67,925
695.697

1,685,000
1.073,713
1,424,895

9.090
171,605
122,822

8,038,634
4,044,474

414,989
285.407

2,679.099
2,346,916

222,377
114,008

1,071,258
912,038
247,146

20106395
5,451,477

July 1 to Latest Date.

Current Previous
Year. Year

$
3,318,129
1,015,704
1,908,442
2,037,384

98,906,424
2,763,349

30,589,746
1,625,818
1,024,177

83,573,249
1,480,903
2,681,778
6,953,508
1,043,265

40,491,208
10,018,501
2,061,909

20,801,600
127466291
12,644,201
26,747,085
3,104,781
3,400,021

32,003,796
13,544,374
79,583,138
12,764,360
0.412,735

79.114,107
,493
,761
,866
,954
,264
,530
,439
,298
,813
,997
,538
,334
,835
,283
,781
,077
,301
,441
,077
,260
,756
,199
,491
,160

7.220
51,879

81Q
4.293
2,633

8,927.024
18,231,283
9,112,116

870,754
29,950,932
57,427.818
11.115,644
53,893,019

364,125
1,887,732
1,483,311

95,118,252
48,403.714

5.010,325
3,676,677

29,378,854
28,173.895

2,984.831
1,166,393

10,420.029
10,543.057
4,512,675

245423804
57,457,540

ROADS.

45,0^>,§§2 
5.925,947 | 
2,002,143 J 
1,866,025 

60,330,088 : 
1,0.56, V id 
o ,034,63o 

48,926.516 
0,346,742 
8,131.698 
2,552,363 
7.741,206 

30,956,032 
1,214,374 

50,408,448 
144,250 

8,875,020 
369,698 

7,331,600 
682,06/ 

7,124.380
14,288.317
7.903,004

733,010
26.088,796
50,183,705
10,161,868
56,639,747

324,945
1,464,267
1,344,310

87,819,734
42,083,374

4,667,112
3,360.450

26,203.845
25,742,003

2,657,965
1.130,792

13,344,022
9,602,806
4,320,395

220932493
53,623,453

N Y  Ont Sc W est___
N Y  Susq Sc W e st .. 
Norfolk Southern.. 
Norfolk Sc Western.
Northern Pacific___
Northwestern P ac.
I’ acific Coast C o___
Pennsylvania RR__ 

Balt Ohes Sc A tl. 
Cumberland Vail
Lon? Island_____
M aryi’d Del Sc Va 
N Y Phila *  Norf 
Northern Central 
Phil Balt Sc YVash 
W Jersey Sc Seash

Pennsylvania Co___
Grand Itao Sc Ind 
Pitts C O & St L .
V andalla_______
1’otal L ines..
East Pitts Sc E ___
West Pitts Sc K _. 

All East (feWest
Pere Marquette___
Reading C o—

Phila Sc Reading. 
Coal & Iron C o . .
Total both Cos_

Rich Frod & Polom
Rio Grande June_
Rio Grande S outh .. 
Rock Island L ines..
Rutland___________
St Jos & Grand Isl'd 
St L Iron M tn & So 
St L Rocky M t Sc P 
St Louts Sc San Fran 

/  Chic & East 111.
Total all lines___

St Louis Southwest. 
San Peel L A & S L . 
Soaboard Air Line. .
Southern Pacific___
Southern R ailw ay.. 

Mobile & O h io .. 
Cin N O & Tex P . 
Ala Great South. 
Georgia Sou&Fla. 

Spok Port & Seattle 
Ten a Ala Sc Georgia 
Tennessee Central .
Texas & Pacific____
Tidewater Sc W est. 
Toledo Poor & West 
Toledo St L Sc West 
Union Pacific Syst. 
Virginia Sc So W est.
Virginian__________
Wabash___________
Western M aryland. 
Wheel & Lake Erie. 
Wi lghtsv & Tennille 
Yazoo & Miss Vail.

A p ril_____
A p ril_____
3d wk M ay
A p r ! ____ _
A p ril_____
A o r i l_____
M arch____
A p ril_____
A p ril..........
A p ril_____
A p ril_____
A p rii_____
April _____
A p ril..........
A p r il_____
A p ril_____
A p rii_____
April _____
April _____
April _____

A p ril.......... 20721729
A p ril..........9,319.367
A pril.......... 30011096
A p ril.......... 1,370,232

Latest Gross Earnings.
Week or 
Month.

Current Previous 
Year. Year.

3
725,895
357,941

58,500
3,152,492

355,773
188,281
61,720

3.503,855
5,618.244 6,201,648

2/1,301
619.711

14330280
23,482

308,608
884,661

9,480
322,842

1,108.325
1,761,907

411.324
4,869,305

423,447
3.041,560

853.214

April . . . _
A p rii_____
Aprii . . . . .  
April . . . . .
M arch____
4th wkM ay
April . . . _
A p ril_____
Aprii . . . . .
April _____
April _____
M arch____
M arch____
March . . . .  
3d wk M ay
A pril_____
3d wk M ay
A p ril_____
4th wkM ay 
3d wk M ay 
3d wk M ay 
3d wk M ay 
3d wk May
A p ril_____
3d wk M ay
A p ril_____
4th wk May
A p ril_____
4th wkM ay 
4th wkMay
A p ril_____
Aprii _____
April______
A p r i l . . . . .
A p rii_____
A p ril_____
April _____
A pril_____

Various Fiscal Years.

4,235,118
4,160,226
8,395,344

290,140
72,521
18,610

5,208,690
283,692
120,872

2,097,829
190,711

3,678,469
1,208,382
4,946,840

235,000
830,874
462,223

11059395
1,727,820

241,200
214,293

91,446
45,425

408,461
2,303

141,915
478,642

8,9(55
45,<331 
93,981 

7,000,573 
160,392 
639,968 

2,432,238 
630,252 
379,728 

23,706 
815,217

252,866
600.543

13291728
20,979

203,649
814,037

8,670
284,123
912,330

1.620,970
484,043

4,021,487
459,734

3.281.404 
672,225

1S711151
8.552,000
27263211
1.380,251
2.987.405 

993.717
3,891,182

245,183
60,075
11,853

4,874,232
277,640
131,549

2,173,136
148,071

3,403,772
1,400,379
4,869.151

224,000
791,323
436,653

10487057
1,643,301

221,983
209,918

93,011
43,803

371,317
2,251

130,814
395,881

7.867
36,670
83,306

6,968,578
139,658
417,224

2,071,120
620,703
380,002

28,476
571,334

Period.

Delaware Sc Hudson-----------------
N Y  Central & Hudson R iver.e . 

Lake Shore Sc Michigan South
Lake Erie Sc W estern.n_____
Chicago Indiana & Southern.
Michigan Central___________
Cleve Cin Chic Sc St Louis___
Peoria & Eastern____________
Cincinnati Northern________
Pittsburgh <fe Lake Erie_____
New York Chicago & St Louis
Toledo & Ohio Central______

Total all lines_____________
Pennsylvania Railroad_________

Baltimore Chesap & Atlantic.
Cumberland Valley__________
Long Island_________________
Maryland Delaw & Virginia.. 
N Y Philadelphia Sc N orfo lk ..
Northern Central____________
Philadelphia Bait & Wash___
West Jersey & Seashore_____

Pennsylvania Company_________
Grand Rapids Sc Indiana____
Pitts Cincm Chic Sc St Loui3 .
V a n d a lia__________________
Total lines— East Pitts Sc Erie 

— West Pitts& Erie 
— All lines K Sc W

Rio Grande Junction_________
Rutland_______________________

Jan 1 to Apr 39 7,829,937
Jan 1 to Apr 30 35,873,958
Jan 1 to Apr 30 19,166,022
Jan 1 to Apr 30 1,854,258
Jan 1 to Apr 30 1,466,651
•Ian 1 to Apr 30 11,704,495
Jan 1 to Apr 30 10,154,473
Jan 1 to Apr 39 1,061,413
Jan 1 to Apr 30 301,504
Jan 1 to Aor 3 ) 6,328,318
Jan 1 to Aor 3 ) 4,044,093
Jan 1 to Apr 30 1,568,712
Jan 1 to Apr 30 93,586,927
Jan 1 to Apr 30 58,089,557
Jan 1 to Apr 30 72,838
Jan 1 to Apr 30 1,171,370
Jan 1 to Apr 30 3,076,302
Jan 1 to Apr 30 36,206
Jan 1 to Apr 30 1,161,317
Jan 1 to Apr 30 4,218,514
dan 1 to Apr 30 6,691,728
Jan 1 to Apr 30 1,570,781
Jan 1 to Apr 30 18,739,042
Jan 1 to Apr 30 1,681,250
Jan 1 to Apr 30 13,531,125
Jan 1 to Apr 30 3,462,023
Jan 1 to Apr 30 80,101,812
Jan 1 to Apr 30 37,886,683
Jan 1 to Apr 30 117991495
Dec 1 to M ar 31 300,565

1 to Apr 30 1,060,991

July 1 -o Latest Date.

Current
Year.

*
7,843,420
3,109,114
3,215,533

30,095,463
60,885,499
3,028,684
5,981,854

100637039
202,672

2,928,426
9,344,890

128,840
3,301,362

11,052,626
17,469,173
5,275,200

54,189,744
4,620,802

30,876,826
9,391,024

212517431
106306741
318824173
14,081,235
43.154,940
35,195,374
78,350,314
2,427,970

878,000
605,821

59,618,809
3,056,220
1,308,977

28,871,797
1,884,387

35,144,762
12,367,083
47,511,845
11,975,863
8,430,598

21,968,249
119346030
63,251,795
10,848,010
9,251,806
4,600,590
2,306,137
4.433,743

119,395
1,399,510

16,829,338
87,108

1,251,980
3,931,934

78,804,215
1,495,473
6,150,644

29,506,866
0,277,713
6,325,104

273,272
9,339,015
Current

Year.

Previous
Year.

7,265,135
3,139,143
2,861,184

32,752,959
52,781,962
2,870,724
5,668,804

135932836
228,389

2,481,771
8,717,643

111,789
2,738,200

10,544,392
15,875,550
5,240,427

45.881.537 
4,347,765

33,829,208
8,436,812

192921501
93,617,894
286539397
13,978,727
38,292,311
31,825,554
70,117,865
2,057,589

751,858
468,321

53,736.789
2,853,977
1.317,114

25,220,340
1,665,814

32,384,859
12.004.538 
44,389,397 
10,780,040
7,349,199

20,655,290
109951394
58,701,732

9,929,400
8,601,058
4,244,015
2,205,897
4.033,533

95,335
1.265,262

15,875,310
79,788

1.169,543
3,571,260

72,097.501
1,446,962
4,030,140

23,646,103
6,016,431
6,196,445

313,467
8,292,528
Previous

Year.

6,410,212
32,659,973
16.467.422 

1,770,403 
1,410,686

10,098,769
9,735,977
1,003,959

422,800
4,972,758
3,736,603
1,490,021

83.769.423 
53,771,105

60,093
931,724

2,883,287
26,533

1.010,191
4,006.328
6,080.643
1,580,146

16,471,745
1,001,262

13,330,889
3,236,479

73,958,598
35,141,309
103099907

207,492
1,011,092

A G G  R E G A T E  i 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 .

Weekly Summaries.

td  week M ar (39 roads)------
4th week Mar ( 39 roads)------
1st week April (39 roads)------
§d week April (39 roads)------
8 d week April (40 roads)------
4th week April (40 roads)------
1st weok M ay (38 roads). . . .
2d week M ay (40 roads)------
Su woek M ay (37 r o a d s ) . . . .  
4th week M ay (24 roads)------

Current
Year.

13,777,914
19,450,337
12,980,560
13,644,895
14,093,601
18,903,660
13,600,983
14,009,124
13.655,723
15,484,240

Previous
Year.

Increase or 
Decrease.

%
13,159,330
19,010,822
13.312,977
13,489.096
13,402.134
18,059,025
12,921,283
13,242,972
13,151,182
14,792,907

f
+618,584 
+433,515 
— 332,417 

+55,799 
+698,427 
+844,625 
+679,703 
+826,152 
+  604,541 
+691,333

4.70
2.22
2.60
0.41
5.20
4.63
4.49
6.24
3.84
3.99

Monthly Summarie

Mileage. Cur. Yr. Prev. Yr.
J u ly .............. 230,712 227.194
August_____ 239,230 235,404
September__237,591 235,140
OctobeV____237,217 233.545
November_237,376 233,305
December ..238,072 234,146
J a n u a ry ___235,607 232,179
February___240,980 237,756
M arch______240,610 237,295
April______-  88,229 86,071

Current
Year.

Previous
Year.

Increase or 
Decrease.

S
245,595,532
276,927,416
272,209,629
293,738.091
276,430,016
263,708,603
246.683,737
232,720,241
249,230,551

69,940.730

S
222,587,872
251,067,032
252,318,597
258.473,408
244,461,845
234,087,361
203,536,060
218,336,929
238.634.712

05,197,418

S
+23,007,660 
+25,860,384 
+  19,891,032 
+35,284,683 
+31,968,171 
+29,681,242 
+38,123,677 
+  14,389,312 
+  10,595,839 

+4,243,312

10.34
10.30
7.88

13.64
13.07
12.68
18.28
6.59
4.40
6.51

a Moxican currency, b Does not include earnings of Colorado Springs* Cripple Creek District Railway from N ov. 1 1911. e Includes the Bos
ton Sc Albany the New York Sc Ottawa, the St. Lawrence & Adirondack and the Ottawa <& New York Railway, the latter o f which, being a Canadian 
toad.does not make returns to the Inter-State Commerce Commission. /In cludes Evansville Sc Terre Haute and Evansville & IndianaRR. g I n 
cludes the Cleveland Lorain Sc Wheeling Ry. in both years, n Includes the Northorn Ohio R R . p Includes earnings o f Mason City Sc Ft. Dodge ana 
Wisconsin Minnesota & Pacific, s Includes Louisville Sc Atlantic and the Frankfort Sc Cincinnati, t Includes the Mexican International, u Includes 
the Texas Central In both years and the Wichita Falls Lines in 1912, beginning N ov. 1. v Includes not only operating revenues, but also all other 
receipts. x Includes tit. Louis Iron Mountain &, tioutherq,.
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L a t e s t  G r o s s  E a r n i n g s  b y  W e e k s .— I n  th e  ta b le  w h ic h  
fo l l o w s  w e  s u m  u p  s e p a r a te ly  th e  e a rn in g s  f o r  th e  f o u r t h  w e e k  
o f  M a y .  T h e  ta b le  c o v e r s  2 4  r o a d s  a n d  s h o w s  3 .9 9 %  i n 
c r e a s e  in  th e  a g g r e g a te  o v e r  th e  s a m e  w e e k  la s t  y e a r .

Fourth Week of M ay.

B u ffa lo  R och ester & Pittsburgh
C anadian N orth ern _____________
C anadian P a c if ic ________________
Chesapeake Sc O h io_____________
C h icago  G reat W estern________
C h icago Indianapolis & L o u lsv .
C o lora d o  Sc Southern___________
D en ver & R io  G ran de_________
D etro it  & M a ck in a c____________
G ra n d  T run k  o f  C a n ada_______

G rand T ru n k  W estern_____
D o t G rand H aven  & M il w . .
C anada A tla n tic____________

Interocean ic o f  M e x ico _________
M in neapolis  & St L ou is_______1

Iow a  C en tra l________________/
M issouri K ansas & T exa s_______
M issouri P a cif ic _________________
N ation a l R a ilw a ys o f  M e x ico . .
R io  G rande Sou th ern ___________
Southern R a ilw a y ............. ..............
T exas & P a c if ic_________________
T o le d o  Peoria  & W estern _______
T o le d o  St L ou is  Sc W estern____

1913 .

T o ta l (24 ro a d s)________________
N e t  Increase ( 3 . 9 9 % ) . ....................

3 8 3 ,4 5 2
7 5 8 ,4 0 0

3 ,7 8 8 ,0 0 0
9 9 6 ,3 3 0
2 9 5 ,4 4 6
2 0 6 ,6 8 8
39 7 ,2 7 1
6 2 0 ,6 0 0

3 4 ,2 5 0

1 ,6 8 0 ,0 0 3

3 0 8 ,1 5 6
18 6 ,1 4 6

7 8 1 ,7 9 6
1 ,7 2 2 ,0 0 0

9 6 1 ,5 8 8
1 8 ,610

1 ,7 2 7 ,8 2 0
4 7 8 ,6 4 2

4 5 ,061
93 ,981

1912 .

30 0 ,8 3 4
5 8 8 ,7 0 0

3 ,6 2 5 ,0 0 0
9 5 1 ,4 8 0
26 8 ,1 9 4
16 6 ,3 9 8
3 4 2 ,1 3 5
6 1 6 ,8 0 0

3 1 ,4 6 9

1 ,5 1 2 ,8 5 7

33 3 ,51 1
17 8,92 0

69 5 ,6 9 7
1 ,5 8 5 ,0 0 0
1 ,4 2 4 ,8 9 5

11 ,853
1 ,6 43 ,3 01

395,881
3 6 ,6 7 6
8 3 ,3 0 6

1 5 ,4 8 4 ,2 4 0 ,1 4 .7 9 2 ,9 0 7

Increase. Decrease.

8 2 ,6 1 8
1 6 9 ,7 0 0
1 6 3 ,0 0 0

4 4 ,8 5 0
2 7 ,2 5 2
4 0 ,2 9 0
5 5 ,1 3 6

3 ,8 0 0
2 ,7 8 1

16 7 ,14 6

7 ,2 2 6

8 6 ,0 9 9
13 7 ,00 0

6 ,7 5 7
8 4 ,5 1 9
8 2 ,761

8 ,3 8 5
1 0 ,675

1 ,1 7 9 ,9 9 5
69 1 ,33 3

2 5 ,3 5 5

4 6 3 ,3 0 7

4 8 8 ,6 6 2

F o r  th e  m o n t h  o f  M a y  th e  re tu r n s  o f  2 3  r o a d s  s h o w  a s  
f o l lo w s :

M onth of M ay. 1913. 1912. Increase. %

Gross earnings (23  road s)________
$

5 0 ,0 6 7 ,9 8 7
$

4 5 ,4 1 1 ,2 5 0
$

4 ,6 5 6 ,7 3 7 10 .2 5

I t  w ill  b e  se e n  t h a t  th e re  is  a  g a in  o n  th e  r o a d s  r e p o r t in g  
in  th e  a m o u n t  o f  $ 4 ,6 5 6 ,7 3 7 , o r  1 0 .2 5 % .

N e t  E a r n i n g s  M o n t h l y  t o  L a t e s t  D a t e s .— T h e  ta b le  
f o l l o w in g  s h o w s  t h e  g r o s s  a n d  n e t  e a rn in g s  o f  S T E A M  r a il 
r o a d s  a n d  in d u s t r ia l  c o m p a n ie s  r e p o r t e d  th is  w e e k :

Roads.

-------- Gross Earnings--------
Current Previous 
Y ear. Y ear.

S $
A tla n tic  C oast L i n e .a . -A p r  3 ,2 3 6 ,5 8 4  3 ,2 0 2 ,8 5 6

July 1 to  A pr 3 0 .............. 3 0 ,5 8 9 ,7 4 6  2 8 ,0 6 5 ,6 2 2
Boston & M a in e .b ______A p r 3 ,8 7 3 ,7 9 7  3 ,7 5 5 ,6 5 4

July 1 to A p r 3 0 .............. 4 0 ,4 9 1 ,2 0 8  3 8 ,1 5 9 ,3 9 2
Central o f N e w  J e rse y .b . A pr 2 ,4 8 9 ,3 9 3  1 ,7 5 7 ,5 4 7

------- N et Earnings-------
Current Previous

Year.
$

9 8 6 ,3 0 9
8 ,8 9 7 ,4 7 8

7 1 3 ,2 1 8
8 ,4 5 5 ,2 7 7

9 4 7 ,8 7 8

4 ,3 4 0 ,4 2 2
2 4 9 ,63 5

2 ,5 7 5 ,7 4 4
668,941

6 ,2 4 9 ,6 4 3
3 ,7 7 3 ,5 1 4

35 7 ,04 1
5 ,7 0 9 ,3 3 0

106,633
1 .1 4 3 ,2 9 0

6 1 ,4 2 8
55 8 ,6 8 9
24 7 ,7 4 9

2 ,9 9 4 ,9 5 3
9 5 1 ,12 6

3 3 2 ,5 5 7
4 .4 8 4 ,7 5 9

87 ,1 2 3
6 1 2 ,2 4 6

54 ,1 7 6
6 7 3 ,4 5 3
29 2 ,9 9 1

2 ,5 0 2 ,2 1 9
5 3 9 ,7 1 2

Year.
$

1,030,806 
8,407,452 

875,505 
8.548,988

uraiux n «w  jersey , t>. Apr l,YOY,04Y a47,878 281,620
July 1 to Apr 30............26,747.085 24,830.907 11,623,854 10.672,717

Chesapeake Sc O h io .b -.A p r  2,367,376 3,113,796 345,619 1,026 148
July 1 to Apr 30............29,080,224 28,569,610 8,671,039 9,649,365

Chic Burl & Q u ln cy .b ..A p r  7,081,599 6,726,131 1,332,028 1 537 085
July 1 to Apr 30----------79.583,138 73,188.167 28.412,320 24.465:858

Chicago & A lto n .a -------Apr 1,120,682 956,244 /idef2,046 M 78 633
July 1 to  Apr 30----------12,748,927 12.346,914 h i ,711,314 h2,656:il4

Cornwall b . . .  ............Apr 20,406 15,653 10,295 8  145
July 1 to Apr 30............ 202,439 161,088 115,427 83,326

Delaware & n u d so n .b .A p r  1,896,081 1,136,291 615,267 90 807
Jan 1 to Apr 30............ 7,829,937 6,410,212 2,849,715 1,851,863

Denver & R io Grando.a.Apr 1,813,407 1,837,732
July 1 to  Apr 30............ 20,667,141 19,466,830

Western P a cific .a ------ Apr 516,986 443,843
July 1 to Apr 30............ 5,136,835 “

Duluth So Sh & A t l .b - .A p r  285,109
July 1 to Apr 30______  2,761,239

El Paso & Southwest.b.Apr 722,411 
July 1 to Apr 3 0 - - - - - -  7,220,260

E rie .a ................................. Apr 4,723,769 __________ _______
July 1 to Apr 30............ 51,879,756 47,177,726 13,040,888 11,591,582

Fairchild Sc Northeast.b.Apr 2,068 4,273 524 1 764
July 1 to Apr 30............ 23,430 25,675 def6,002 7,629

Great N orthern .b -------Apr 6,082,301 5,068,454 1,906,889 1,724,027
July 1 to Apr 30............ 64,848,951 54,662,378 27,931,446 24,818,059

Hocking Valley b - .  - -A p r  652,829 349,454 215,634 49,503
July 1 to  Apr 30---------- 6,338,692 5,984,635 2,227,564 2,204:741

fflnteroceanic o f  M exico.A pr 854,512 794,488 358,917 370,431
July 1 to Apr 30---------- 7,161,105 7,256,705 2,660,410 2,616.363

Louisville & N a sh v -b .-A p r 4,859,132 4,729,591 970,157 1.233 8 6 8
July 1 to Apr 30---------- 49.726,295 47,214.648 13,065,776 14.475.078

Maine C entra l.b ----------Apr 914,441 823,570 239,371 207,642
July 1 to Apr 30............ 9,449,430 8,875,020 2,751,561 2,519,159

Mineral R an ge .b ----------Apr 70,628 62,607
July 1 to Apr 30............ 706,811 636,604

Minneap St P & S S M .a .A pr 1,864,107 1,468,388
July 1 to Apr 30............ 18,231,283 14,288,317

Chicago D iv is ion -a ..A p r 933,384 902,295
July 1 to Apr 30______  9,112,116 7,903,004

Missouri P a cific .b ......... Apr 4,756,576 4.157,171 _________  _________
July 1 to Apr 30............52,324,996 45,606,613 14,329,112 10,761,309

Missouri Kan & T ex. b -.A p r  2,324.615 1,990,213 c386,643 c357,513
July 1 to Apr 30............ 27,585,043 24,001,891 c8,539,082 c5,914,431

Nashv Chatt & St L .b .A p r  1,095,721 1,073,713 245,783 262.160
July 1 to Apr 3 0 ........... 11,115,544 10,161,863 2,481,877 2,390,703

^National Rys o f M e x ..A p r  4,056,760 5,024,128 1,245,942 1,325,091
July 1 to Apr 30............ 50,655,397 52,057,762 20,022,697 21,240,212

N Y  Central & Hud R b Apr 9,371,490 8,068,634 2,289,619 1,397,490
Jan 1 to Apr 30............35,873,958 32,659,973  ~

Lake Sh & M ich So b Apr 4,893,684 4,044,474
Jan 1 to Apr 30 ............ 19,166,022 16,467,422

Lake Erio & W e st .b ..A p r  466,076 414,989
Jan 1 to Apr 30----------  1,854,258 1.770,460

Chic Ind Sc Southn .b .A p r  326,366 285,407
Jan 1 to Apr 30............ 1,466,651 1,410,686

Michigan C en tra l.b ..A p r 3,149,565 2,679,099
Jan 1 to Apr 30---------- 11,704,495 10,098,769

O C C & St L o u is .b ..A p r  2,218,454
Jan 1 to Apr 30............10,154,473

Peoria & E astern .b ._A pr 204,568
Jan 1 to Apr 30______ 1.061,413

Cincinnati Northern. bApr 76,645
Jan 1 to Apr 30............ 364,504

Pitts Sc Lake E r ie .b ..A p r  1,674,912 
Jan 1 to Apr 30______  6.328,348

18 ,222
13 6 ,08 7
6 7 4 ,8 3 9

7 ,2 8 9 ,2 1 7
2 8 7 ,2 2 0

2 ,8 1 5 ,7 4 4
1 ,3 3 8 ,0 5 8

12 ,501
11 4 ,9 5 9
5 3 9 ,1 9 4

5 ,5 1 0 ,7 0 4
3 1 0 ,2 0 7

2 ,1 0 6 ,9 7 2
1 ,1 6 0 ,7 8 8

8 ,1 6 2 ,3 1 7  
1 ,4 8 7 ,8 1 1  
5 ,8 2 0 ,0 8 1  

8 0 ,6 6 8  
3 1 7 ,3 8 8  

32 .331  
2 7 5 ,2 5 5  

1 ,0 0 9 .7 5 9  
3 ,0 0 6 ,3 1 9  

2 ,3 4 6 ,9 1 6  d o f37 9 ,03 4  
9 ,7 3 5 ,9 7 7  1 ,0 5 9 ,4 6 3

2 2 2 .3 7 7
1 ,0 0 3 ,9 5 9

1 1 4 ,00 8
4 2 2 ,8 0 0

1 ,0 7 1 ,2 5 8
4 ,9 7 2 ,7 5 8

d ef91 ,95 1
8 0 ,9 1 6

d ef41 ,95 2
d ef57 ,17 7

7 7 5 ,4 9 5
2 ,9 0 7 ,0 0 5

6 ,2 0 9 .8 3 6
1 ,1 9 7 ,8 1 2
5 ,1 6 0 ,5 4 2

55 ,2 3 1
3 0 0 ,2 8 6

2 8 ,6 7 8
2 2 9 ,9 8 4
8 1 1 ,1 6 6

2 ,7 6 9 ,1 8 2
4 4 5 ,1 0 7

1 ,8 6 6 ,8 8 1
3 7 ,8 6 3

2 1 4 ,9 1 2
16 ,1 9 3

6 ,4 1 5
40 3 ,6 8 1

2 ,1 2 0 ,2 1 5

Roads.

— Gross E arnings-------
Current Previous 

Year.

------ N et E arnings—
C urrent Previous

9 1 2 ,0 8 8
3 ,7 3 6 ,6 0 3

2 4 7 ,1 4 6
1 ,4 9 0 ,0 2 1

Y ear.
$

17 2 ,17 4
75 1 ,1 2 1

7 9 ,5 6 0
26 4 ,7 2 1

5 ,4 1 4 ,4 8 0

Y ear.
$

2 1 4 ,7 3 5
8 5 0 ,5 9 6

d ef34 ,641
2 3 3 ,1 9 7

4 ,5 7 7 ,3 1 5

Y ear.
$

N  Y  C en t & H u d  R Iv (Con. ) —
N  Y  C hic & St L .b . . _ A p r  95 8 ,6 8 1

Jan 1 to  A p r  3 0 ------------ 4 ,0 4 4 ,0 9 3
Toledo & Ohio C e n t .b  A p r  3 9 1 ,5 5 5  

Jan 1 to A p r  3 0 ________ 1 ,5 6 8 ,7 1 2
T o ta l all l in c s .b ---------- A p r2 3 ,7 3 1 ,9 9 6  2 0 ,4 0 6 .3 9 6  _

Jan 1 to A p r  3 0 ..9 3 ,5 8 6 ,9 2 7  8 3 ,7 6 9 ,4 2 8  2 2 ,5 8 7 i4 0 9  1 9 i9 5 2 ;0 4 6
N  Y  Ontario & W e s t .a .A p r  7 2 5 ,8 9 5  3 5 5 ,7 7 3  16 7 ,9 2 8  d e f l0 8 ,57 8

July 1 to  A p r  3 0 -- 7 ,8 4 3 ,4 2 0  7 ,2 6 5 ,1 3 5  2 ,2 2 6 ,2 0 3  1 ,5 7 7 ,4 9 9
N  Y  Susq & W e s te r n .a .A p r  3 5 7 ,9 4 1  18 8 ,28 1 12 7 ,0 7 5  14 ,1 0 8

July 1 to  A p r  3 0 -- 3 ,1 6 9 ,1 1 4  3 ,1 3 9 ,1 4 3  8 0 9 ,1 1 8  9 3 0 ,8 8 5
Northern P a c ific .b --------- A p r 5 ,6 9 8 ,2 4 4  5 ,2 0 1 ,6 4 8  1 ,6 3 5 .9 3 9  1 ,9 7 1 ,6 7 3

July 1 to A p r 3 0 --------------6 0 ,8 8 5 ,4 9 9  5 ,7 8 1 ,9 6 2  2 4 ,0 9 7 ,7 0 8  2 1 ,4 4 4 .2 1 6
Pennsylvania R R .& -----------A p r l4 ,8 3 0 ,2 8 0  1 3 ,2 9 1 ,7 2 8  3 ,0 1 0 ,3 8 4  3 ,0 6 1 ,8 9 4

Jan 1 to A p r 3 0 . ..............5 8 ,0 8 9 ,5 5 7  5 3 ,7 7 1 ,1 0 5  1 0 ,4 2 9 ,4 9 7  1 0 ,5 6 7 ,6 9 2
B a lt Ches & O h i o .a . .A p r  2 3 ,4 8 2  2 0 ,9 7 9  2 ,2 8 5

Jan 1 to A pr 3 0 ________ 7 2 ,8 3 8  6 0 ,0 9 8  d ef2 ,6 51
Cum berland V a lle y .a  A p r 3 0 8 ,6 0 8  2 6 3 ,6 4 9  10 4 ,6 9 5

Jan 1 to  A p r 3 0 ------------ 1 ,1 7 1 .3 7 0  9 8 1 ,7 2 4  3 4 3 ,2 0 2
L on g I s la n d .a --------------A p r 86 4 ,5 6 1  8 1 4 ,0 3 7  12 1 ,7 7 5

Jan 1 to A p r  3 0 ------------ 3 ,0 7 6 ,3 0 2  2 ,8 8 3 ,2 8 7  1 0 8 ,5 9 5
M arylan d  D el & V a .a  A p r  9 .4 8 0  8 ,6 7 0  d e f5 ,0 5 3

Jan 1 to A p r 3 0 ------------ 3 6 ,2 0 6  2 6 ,5 3 3  d e f l7 ,1 6 0
N  Y  Phila & N o r f .a _ .A p r  3 2 2 ,8 4 2  2 8 4 ,1 2 3  60 ,431

Jan 1 to A p r 3 0 ------------ 1 ,1 6 1 ,3 1 7  1 ,0 1 0 ,1 9 1  1 8 7 ,3 5 6
Northern C e n tr a l.a . . A p r 1 ,1 0 6 ,3 2 5  9 1 2 ,3 3 0  6 2 ,0 7 9

Jan 1 to A p r 3 0 ________ 4 ,2 1 8 ,5 1 4  4 ,0 0 6 ,3 2 8  7 0 ,5 2 5
Phila B alt & W a s h .a .A p r  1 ,7 6 1 ,9 0 7  1 ,6 2 0 ,9 7 0  2 0 3 ,7 0 9

Jap 1 to A p r  3 0 ________ 6 ,6 9 1 ,7 2 8  6 ,0 8 0 ,6 4 3  7 3 0 ,2 3 0
W e st Jersey & S e a .a .A p r  4 1 1 ,3 2 4  4 8 4 ,0 4 3  d ef3 1 ,3 9 3

Jan 1 to A pr 3 0 .............. 1 ,5 7 0 ,7 8 1  “
P ennsylvania C o .a . . . A p r 4 ,8 6 9 ,3 0 5

2 ,3 9 4  
d cf6 ,2 9 5  

8 4 ,5 6 5  
2 6 3 ,4 8 2  

9 4 ,3 8 0  
5 8 ,8 7 0  

d e f4 ,00 8  
d e fl5 ,3 4 8  

6 9 ,0 6 2  
1 9 7 ,9 5 5  

6 ,7 8 6  
7 1 ,9 1 9  

3 1 8 ,7 0 6  
8 4 3 .0 9 4  

9 1 ,3 1 0  
d ef5 9 ,7 4 9  

4 4 9 ,9 6 7  
2 ,3 1 3 ,7 7 8  

6 6 ,3 6 4  
14 6 ,2 9 8  
6 7 0 ,3 1 3  

2 ,8 5 7 .5 5 7  
6 ,2 4 2  

4 6 1 ,5 4 7  
3 ,8 0 3 ,6 9 5

1,580,146 defl04,467
.  ____ . _______________________  4,021,487 392,594

Jan 1 to Apr 30.......... .18,739,042 16,471,745 1,735,779
Grand Rapids & Ind a Apr 423,447 459,734 19,723

Jan 1 to Apr 30----------  1,681,250 1,661,262 95,927
P O C & St L o u is .a ..A p r  3.041.566 3,281,404 def217,051

Jan 1 to Apr 30............ 13,531,125 13,330,889 1,158,269
V andalia.a------------------Apr 853,214 672,225 19,922

Jan 1 to Apr 30----------  3,462,023 3,236,479 360,081
Total East P& E rie.a  Apr 20,721,729 18,711,151 3,532,914

Jan 1 to Apr 30.......... .80,104,812 73,958,598 11,706,690 li ;9 l4 ;7 4 2
Total West P& E rie a Apr 9,319,367 8,552,060 246,581 1,220,456

Jan 1 to Apr 30............37,886,683 35,141,369 3,433,500 5,883,318
Total all lines . a ----------A pr30,041,096 27,263,211 3,779,495 5,024,150

Jan 1 to Apr 30............ 117,991.495 109099.967 15,140,190 17,798,060
Pore M arquette.a ---------- Apr 1,376,232 1,380,251 179,080 184,828

July 1 to Apr 30.......... .14,681,235 13,978,727 2,782,217 2,051,354
Rich Fred & Potomac b  Apr 296,140 245,183 132,098 83,310

July 1 to Apr 30---------- 2,427,976 2,057,589 941,117 708.233
R io Grande Southern.b .A pr 53.593 48,001 18,473 def4,126

July 1 to Apr 30............ 547,673 427,467 184,114 7,502
Rock Island L in es .b -------Apr 5,208,590 4,874,232 1,114,440 1,211,502

July 1 to Apr 30......... .59,618,809 53,736,789 15,396,630 13,862,563
R utland .b ............ .............Apr 283,692 277.640 38,891 71,408

Jan 1 to Apr 30---------- 1,060,991 1.011,092 140,074 177,265
St Louis Iron M tn& So aApr 2,697,829 2,173,136 784,937 591,595

July 1 to Apr 30 ............28,871,797 25,220,340 8,720,289 7,271,839
St Louis S ou th w est.a ...A p r 966,766 837,832 165,347 15,502

July 1 to Apr 30---------- 11,306,639 11,117,872 3,271,958 2,712.292
Seaboard Air L in e .a ------Apr 2,145,832 2,110,201 642,333 585,344

July 1 to Apr 30............ 20,510,456 19,255,349 5.624,962 4,899,421
Southern Railway—

Georgia Sou & F la .b .A p r  210,510 199,093 33,230 22,842
July 1 to Apr 30______  2,174,825 2,074,497 461,610 481,353

Texas & P a cific .b _______ Apr 1,333,785 1,274,560 135.741 79,482
July 1 to Apr 30............ 15,509,339 14.649,600 3,196,039 3,764,136

Western M a ry la n d .a ...A p r  630,252 620,706 159,361 207,943
July 1 to Apr 3 0 . .......... 6.277,713 6,016,431 1,486,492 2,122,668

INDUSTRIAL COMPANIES.

Companies.

------Gross Ec
Current

irm ngs--------
Previous

-------- Net Eat
Current

■ nings--------
Preuiovs

Y ear. Year. Year. Year.
$ $ $ $

A blngton  & R ockland Electric
L ight & P o w e r .a ______ A pr 10 ,580 8 ,5 5 8 2 ,0 0 2 1 ,0 05

Jan 1 to A p r 3 0 ------------ 4 3 ,441 3 6 ,6 0 4 7 ,9 5 2 5 ,5 5 5
Am erican Public U tilities

Subsidiary C o s . ________A pr 1 5 8 ,43 2 142,721 54 ,201 51 ,546
O ct 1 to A p r 3 0 .............. 1 ,4 0 2 ,5 5 2 1 ,2 3 8 ,9 6 0 6 1 9 ,8 7 2 5 6 5 ,5 5 7

B lackston e Val G  Sc E l .a .A p r 10 2 ,8 4 5 92 ,151 4 0 ,2 9 6 2 4 ,4 4 8
Jan 1 to A p r 3 0 ________ 4 4 0 ,6 0 2 4 0 1 ,1 2 6 18 0 .0 0 2 11 1 ,41 6

E dison  E lec ( B r o c k ) .a . .A p r 3 5 ,0 7 9 3 0 ,2 8 6 1 2 ,715 1 1 .179
Jan 1 to  A p r 3 0 ________ 15 3,21 1 13 1 ,7 3 6 59 ,831 5 2 ,5 8 8

Fall R iver G as W o r k s .a .A p r 3 5 ,9 2 7 3 2 ,3 4 4 10 ,177 5 ,5 8 8
Jan 1 to A p r  3 0 _______ 15 4 ,17 2 14 4 ,9 3 9 50 .0 1 3 3 8 ,1 5 4

H ou ghton  C o  E lec L t .a .A p r 2 2 ,9 3 3 2 1 ,8 3 8 10 .1 1 8 8 ,5 2 3
Jan 1 to  A p r 3 0 ________ 10 7 ,7 6 9 1 0 4 ,79 6 51 ,331 49 .5 5 1

Low ell E lec L t  C o r p .a . .A p r 3 6 ,4 3 6 3 6 ,5 2 9 14 ,140 13 ,971
Jan 1 to  A p r 3 0 _______ 15 4 ,4 0 5 14 1 ,51 4 6 0 ,5 4 7 5 1 ,3 6 4

San Joaquin L t  & P o w .a .A p r 14 2 ,20 3 10 7,97 4 82 ,641 6 6 ,4 9 2
Jan 1 to  A p r  3 0 .............. 5 4 8 ,5 6 4 4 1 7 ,5 3 4 3 3 0 ,8 3 6 2 4 0 ,8 3 8

Sierra Pacific E le c tr ic .a .A p r 5 4 ,2 9 0 5 2 ,0 0 9 33 ,841 3 1 ,9 9 5
Jan 1 to A p r 3 0 .............. 2 1 7 ,4 2 7 2 0 3 ,9 2 9 13 2 ,0 2 2 12 3 .65 2

Southern C al E d ison _____A pr 36 9 ,97 1 33 0 ,4 7 2 187,951 14 4 ,38 7
Jan 1 to A p r 3 0 ________ 1 .4 7 8 ,9 1 0 1 ,3 7 7 ,1 8 5 7 0 5 ,2 6 4 6 6 1 .2 3 6

a  N e t  earnings here given are after deducting taxes, 
b N e t earnings here given are before deducting taxes, 
c A fter allowing for outsido operations and taxes, operating incom e for 

April 1913 w as 8 2 8 4 ,9 4 5 , against $ 2 7 3 ,1 1 5 ; and from  July 1 to A pril 30  
was $ 7 ,4 1 2 ,4 6 9  in 1913 , against $ 5 ,0 1 9 ,8 7 8  last year. 

g T h ese results are in M exican  currency.
h A fter  allowing fo r  m iscellaneous charges and credits to incom o for the 

m on th  o f A pril 1913 , total net earnings were def. $ 4 9 ,4 4 7 , against $ 1 3 5 ,5 3 8  
last year, and for period from  July 1 to April 3 0  wero $ 1 ,0 9 9 ,5 2 5  this year, 
against $ 2 ,0 4 8 ,3 1 0 .

I n t e r e s t  C h a r g e s 'a n d  S u r p l u s .

— I n t . ,  Rentals, A c.---------- Dal. of Net E arn s .—

Roads.
Current
Year.

Central o f  N ew  J e r s e y ..A p r  5 6 2 ,7 0 3
July 1 to A p r 3 0 ..............  5 ,4 8 9 ,4 3 1

D enver & R io G r a n d e ..A p r  5 4 9 ,6 3 7
July 1 to A p r 3 0 ..............  5 ,5 8 8 ,7 7 6

D u lu th  So Shoro & A t l . .A p r  1 0 8 ,7 6 4
July 1 to A pr 3 0 ------------ 1 ,0 5 0 ,5 7 5

M in eral R a n ge------------------A p r 14 ,783
July 1 to A pr 3 0 . ............ 13 3 .12 9

" Previous Current Previous
Y ear. Y ear. Year.

*  *  $ 
570,162 385,174 def288,542

5.545,924 6,134,423 6.126.793 
.489,052 cdef79,986 cdef91,136 
5,036,337 c l,457,385 c6 3 1 ,9 4 1

100,502 xdof48,397 d rf46 ,3 26  
963.871 xdef468,340xd ef257,290 

12,385 *3,563 *248
123,680 *6,090 xdef2,459
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— Int., Rentals, & c .—  
Current Previous 

Roads. Year. Year.

Missouri Pacific— - - — Apr 1.507.500 1,460,470
July 1 to Apr 30----------15,082,313 14,380,223

N Y  Ontario & W estern.Apr 147,779 104,712
July  1 to Apr 3 0 - - - - - -  1.245,112' 1,102,858

Rio Grande Southern b_Apr 19,075 19.805
July 1 to Apr 30---------- 191,764 192,034

S t  L o u is  Iron M t & S o .-A p r  633,906 575,197
July 1 to Apr 30............ 6,395,510 5,972,381

St Louis Southwestern--Apr 233,815 195,844
July 1 to Apr 30............ 2,294,779 1.978,896

— Bal. o f Net. Earns.—  
Current Previous 
Year. Year.$ s
*43,735*dcf 118,182 

*1,061,925*df1987,512 
20,149 def213,290 

981,091 474,641
*def444 *dof23,492 
*def640*def 175,237 

*21 0,690 171,624
*2,653,998 21,619,019 

, 251,033 2def87,338 
2 i ,800,270 21.463.492

IN D U ST R IA L  COM PAN IES.
Abington & Rockland Elec

Light & Power------------ Apr
Jan 1 to Apr 30............

American Public Utilities
Subsidiary C os------------ Apr

Oct 1 to Apr 30----------
Blackstono Val Gas & El.Apr

Jan 1 to Apr 30.......... -
Edison Elec (B rockton).Apr

Jan 1 to Apr 30______
Fall River Gas W orks___Apr

Jan 1 to Apr 30______
Houghton Co Elec Light.Apr

Jan 1 to Apr 30______
Lowell Elec Light C orp . . Apr

Jan 1 to Apr 30----------
San Joaquin Lt & P ow .-A p r

Jan 1 to Apr 30----------
Sierra Pacific Electric— Apr

Jan 1 to Apr 30----------
Southern Calif E dison.-A pr 

Jan 1 to Apr 30 ............

309 187 1,693
1,278 750 6,674

47,871 *20,362
333,419 1342,256

16,323 8,885 23,973
65,205 35,453 114,797

2,205 1,919 10,510
9,046 7,780 50,785

739 643 9,438
3,111 2,384 46,902
4,259 4,194 5,859

14.783 14,718 36,548
257 1,616 13,883

1 ,0 2 2 6,223 59,525
33,494 31,012 49.147

133.159 126,802 197,677
5.814 5,042 28,027

23,282 21,768 108,746
68,053 59,149 *119,840

272,851 242,028 *431,601

818
4,805

15,563 
75,963 

9,260 
44,808 

4,945 
35,770 

4,329 
34,833 
12,355 
45,141 
35,480 

114,036 
26,953 

101,884 
288,826 

2434.776
c Theso figures aro after allowing for other income and for discount and 

exchange The sum of $10,000 is deducted every month from surplus and 
placed to the credit o f renewal fund. $ 1 0 ,0 0 0  is also deducted each month 
for the refunding mortgage sinking fund.

2  After allowing for other income received.

E XPR E SS COM PAN IES.
-M onth of February-----  — July 1 to Feb. 28—

1913. 1912. 1913. 1912.
Adams Express Co.—  $ $ $ $ „ ,

Gross receipts from operation 2,274,620 2,468,230 23,754,847 22,419,694
Express privileges— D r_____  1,155,286 1,283,101 12,306,229 11,443,335

•One-twelfth o f annual taxos.

American Express Co.-

N et operating revenuo___def352,56
Ono-twelfth of annual taxes. 28,31

1,119,333 1,185,128 11,448,617 10,976,358
1,280,402 1,210,896 11,101,982 10,100,640

.— 161,068 — 25,767 346,637 869,718
15,696 20,017 132,182 157,351

— 176,765 — 45,784 214,454 712.367
— Month of February— — July 1 to Feb. 28—

1913. 1912. 1913. 1912.
S $ $ $

3,065,927 3,065,472 32,113,336 28,526,277
1,565,410 1,436,209 15,402,298 13,206,103

1,500,517 1,629,263 16,711,038 15,320,173
1,853,081 1,635,131 15,695,950 13,372,065

def352,564 def5,867 1,015,087 1,948,108
28,318 33,687 251,750 256,235

Operating income______ Ioss380,882 loss39,554
— Month of February—• 

1913. 1912.
(Ireit Northern Express Co.—  $ $

Gross receipts from operation 188,146 181.456
Express privileges— D r_____  119,330 117,111

Total operating revenues. _
Total operating expenses____

763,337 1,691,872
— July 1 to Feb. 28—

1913.
2,307,776
1,390,459

1912.
•S

1,884,771
1,156,786

ivrvuuv--- -
One-twelfth of annual taxes. 

Operatlng income................

Globe Express Co.—
Gross receipts from operation 
Express privileges— D r--------

Total operating revenues. . 
Total operating expenses____

Net operating revenuo____
One-twelfth of annual taxes.

Operating incomo_________

Northern Express Co.—  
Gross receipts from operationGross receipts trom opei 
Express privileges— Dr

Total operating revenuos. 
Total operating expenses------

Net operating revenue------
One-twelfth o f annual taxes.

Operating income.

Southern Express Co.—
Gross receipts from oner-----
Express privileges— D r_____

Total operating rovenues 
Total operating expenses..

Not operating revenue___
Olio-twelfth annual tax es..

Operating Incom o.............

68,815 64,345 917,317 727,894
78,363 73,155 697,521 611,927

— 9,548 — 8,810 219,795 116,057
3,506 2,278 34,350 24,831

— 13,054 — 11,089 185,445 91,225
—Month of February—■ — July 1 to Feb. 28—

1913. 1912. 1913. 1912.
$ $ $ 8
46,182 47,572 590,182 527,816
22,443 23,297 292,874 262,635
23,739 24,274 297,312 265,180
29,286 28,944 255,290 249,292

— 5,516 — 4,669 42,021 15.888
950 650 6,800 6,250

— 6.496 — 5,319 35,221 9.638
— Month of February— — July 1 to Feb. 28—

1913. 1912. 1913. 1912.
$ $ S S

173,555 182,796 2,180,499 1,958,089
95,800 101,239 1,175.641 1,062,304

77,754 81,556 1,004,858 895,785
82,208 84,137 750,369 712,473

deft ,453 def2,580 254,488 183,311
4,500 4,500 36,000 36,000

loss8,953 loss7,080 218,488 147,311
---------- February----------- — July 1 to Feb. 28—

1913. 1912. 1913. 1912.
•S $ S S

1,284,388 1,250,946 10,845,955 10,110,161
658,580 635,702 5,372,031 4,859,457
625,807 615,244 5,473,924 5,250,703
570,465 529,000 4,537,226 4,158,177

55,341 86,244 936,697 1,092,526
13,237 12,755 108,145 114,909

Wells, Fargo A  Co.-
Gross receipts from operation 2,285,939 
Express privileges— D r_____  1,119,013

42,104 73,488 828,551 977,617
------- January---------- ■ — July l to Jan. 31—
1913. 1912. 1912-13. 1911-12.

$ $ $
2,323,535 21,492,690 18,706,621 
1,103,553 10,333,902 8,841,606

i. 1,166,925 1,219,982 11,158,788 9,865,015
- 1,298.969 1,148,164 9,612,540 8,239,005

.d e f132,043 71,817 1,546,248 1,626,009
i- 30,000 24,742 2 1 0 ,0 0 0 173,198

loss 162.043 47,075 1,336,248 1,453,811

Western Express Co.—  
Gross receipts from operation 
Express privileges— D r_____

Total operating revenues. 
Total operating expenses___

Net operating revenue____
One-twelfth of annual taxes.

Operating income_________

----------December---------- - — July 1 to Dec. 31—
1913. 1912. 1913. 1912.

$ S $ S
134,212 107,229 747.830 598.668
71,288 54.665 391,535 306,996

62,923 52,563 356,295 291,672
54,774 46,900 290,011 261,100

8.149 5,663 66,283 30,572
1,610 758 5,661 14,545

6,538 4,904 60,622 26,026

E L E C T R I C  R A I L W A Y  A N D  T R A C T I O N  C O M P A N I E S .

Name of 
Road.

Latest Gross Earnings.

Veek or 
Month.

American Rys C o___
Atlantic Shore R y ___
c Aur Elgin & Ch R y . 
Bangor R y & Elec Co 
Baton Rouge Elec Co 
Binghamton Railway 
Brazilian Trac, L & P 
Brock & Plym St R y . 
Bklyn Rap Tran Syst 
Cape Breton Elec Ry 
Cent Park N & E Riv 
Chattanooga R y & Lt 
Cleve I’ ainesv & East 
Clove Southw & C ol. 
Columbus (Ga) El Co 
Commonw P,Ry& Lt. 
Coney Isl & Brooklyn 
Dallas Electric Corp. 
Detroit United R y . .  
D D E B & Bat (Rec) 
Duluth-Superior Trac 
East St Louis & Sub 
El Paso Electric Cos 
42d St M & St N  Ave 
Galv-IIoust Elec C o. 
Grand Rapids R y Co. 
Harrisburg Railways 
Havana Electric R y . 
Honolulu Rapid Tran 

& Land C o------------

$
A p ril_____
A p ril_____
April______
April______
April______
M a r c h ___
April______
April______
February..
April______
February..
April____ _
April______
A pril______
A pril______
April.
February
April____
2d wk M ay 
February. .
April______
April____
April____
February
April____
April______
A p ril_____
W k Juno 1
April______

Current Previous 
Year. Year.

Houghton Co T r C o . April---------
Hudson &Manhattan 
Idaho Traction C o . .
Ulinois Traction------
Interboro Rap Tran. 
Jacksonvllle Trac Co 
Lake Shore Elec R y . 
Lehigh V'alley Transit 
Lewis Aug & Waterv 
Long Island Electric. 
Milw El R y & Lt C o. 
Milw Lt, l i t & T r C o  
Monongahela Vail Tr 
Nashville R y & Light 
N Y City Interboro.. 
N Y  & Long Isl T r . . .  
N Y & North Shore..
N Y  & Queens C o___
New York Railways. 
Northam Easton& W 
North Ohio Trac & Lt 
North Texas Elec Co 
Northw Pennsylv Ry 
Ocdan Electric (L I ) .  
Paducah Tr & Lt C o . 
Pensacola Electric Co 
Phila Rap Trans C o. 
Port(Ore) RyL&PCo 
Portland (M e) U R .. 
Puget Sd Tr Lt & P . 
Richmond Lt & ItR . 
3t Joseph(M o)Ry,Lt.

Heat & Power C o . 
Santiago Elec Lt & Tr 
Savannah Electric Co 
Second Avenue (Rec) 
Southern Boulevard. 
Staten Isl’d M idland. 
Tampa Electric C o .
Third Avenue--------
Twin City Rap Tran. 
Underground Elec Ry 

of London—  
London Elec R y . .  
Metropolitan Dlst. 
London Gen B u s .. 

Union R y Co o f NYC 
Union RyG&ECo(Ill). 
United Rys o f St L__ 
Westchester Electric 
Western Rys A Light-
Yonkers Railroad___
York Railways______
Youngstown A Ohio. 
Youngstown A South

February.
April______
April______
April______
April______
April______
M ay______
April______
February. .
A pril_____
April______
April______
April______
February..  
February.. 
February..  
February..
April______
April______
A p ril_____
April______
A p ril_____
February- .
M a r c h ___
April_____
A p ril_____
April______
April______
M arch____
February. _
April___
A p ril__
April___
February.. 
February. . 
February..
April______
February.. 
3d wk M ay

$
374.489

23.638
146,266
57,448
12,240
20.139 

1933,317
8,354

1708,795
27,917
50.683 
92,389
29.683
94.941 
47,131

545.577
98.391 

166,008 
238,923

43,418
101,042
204,769

69,200
135,543
185,508
100,108
74.140 
54,671
48,447
25,700

295,250
33.392 

603,659
2850,645

56,364
100,218
125,340
49,274
13,607

492,981
102,862
71,065

176,036
41,501
25,184

9.808
90,540

1202,761
13,907

238,546
164,683

24,915
4,158

24,662
21,156

1998,245
546,231

74,793
701.941 

22,564
97.713
34,972
66,378
71,164
12,491
15,738
60,180

298,928
163,994

Jan. 1 to latest date.

Current
Year.

Wk M ay 24 
Wk M ay 24 
Wk M ay 24 
February..
April____
M arch___
February. .
April__
February. .
A p r il_____
March____
March .

374,271
26,078

141,974
51,492
11,129
33,169

1691,600
8,285

1724,865
26,559
45,638
81,208
27,839
91,091
43,447

490,119
98,218

141,098
195,977
48,136
91,998

179,744
58,110

127,839
151,603
94,339
69,397
48,096
44,008
24,567

298,388
31,663

563,505
2806,388

51,284
97,806

105,318
45,045
12,897

459,608
88,390
65,227

168,976
30,836
24,376

9,576
84,952

1157,654
13,680

221,784
134,935

23,551
4,061

23,656
22,491

1903,908
532,562

70,472
691,518

22,287
90,423
33,244
60,721
65,873

8,527
15,527
62,395

290,739
149,503

£13,105
£12,954
£69,216
178,056
363,898

1047,488
36,541

187,285
49,350
57.987
18,978
13,302

£13,365
£12,737
£54,058
171,540
279,735
977.001

39,765
171,000

50,127
54,076
19,106
12,191

1,547,037
91,691

551,729
228,756

49,813
90,569

7,645,284
31,085

3,511.270
113,992
121,265
370,057
110,306
354,933
190,723

2,276.200
206,543
674,875

4,438,617
91,895

379,704
833,677
301,805
289,374
702,863
403,026
295,088

1,179,302
203,

97, 
625, 
128,

2,484,
11,312,

214,
382,
623,
184,
28,

1,995,
397,
277,
708

88
53
20

194
4,616,

53,
925
651,

98,
8,

75,
91,

7,784
2,174

284
2,059

47

Previous
Year.

963
828
630
356
120
353
962
561
948
170
697
240
572
,446
,291
,416
,347
,599
,125
383
,385
,727
409
,470
,689
,700
746
,912
,796
,723
,315
,756

404,579
149,105
263,167
152,532
26,572
33,653

256.371
625.372 

3,218,644

£302,670
£276,295

£1,214,618
379,805

1,554,707
2,969,051

77,346
794,364

77,836
234,947

54,304
35,970

$
I , 472,055

89,802
521,853
208.777

45,187
96,623

6,477,504
29,845

3,546,815
102,989

93.205
320.201 
100,245 
334,396 
170,797

2,007,485
196,436
547,076

3,783.281
98,885

354,486
757,607
252,584
255,151
583,472
382,013
277,548

1,062,577
181,504
93,147

617,087
118,701

2,353,867
I I ,  135,862 

198,331 
359,197 
526,043 
160,727
25,639

1,864,139
337,357
243,232
663,697

63,840
48,507
19,391

175,576
4.397.518

50.924
845.271
502,310

88,540
8.215

71,279
90,076

7.321,162
2,125,840

264.202 
2,073,510

45,954
378,985
129,518
234.481
136,653

17,603
31,847

244,862
596,307

2,997,384

£297,810
£263.207
£930,799
351,670

1,202,811
2,802,815

81,042
702,796
102,334
221,935

53.523
32,839

------Net Earnings-------
Current Previous

c These figures are for consolidated company.

E l e c t r i c  R a i l w a y  N e t  E a r n i n g s .— T h e  fo l lo w in g  ta b le  
g iv e s  th e  re tu r n s  o f  E L E C T R I C  r a i lw a y  g r o s s  a n d  net 
e a rn in g s  r e p o r t e d  th is  w e e k :

------- Gross Earnings------
Current Previous

Roads. Year. Year. Year. Year.
$ $ $ $

Aurora Elgin & C h ic .a .-A p r
Jan 1 to Apr 30----------

Baton Rouge Elect .a .A p r  
Jan 1 to Apr 30----------

Brockton & Plym outh.a.Apr
Jan 1 to Apr 30----------

Cape Breton E le c t .a . ..A p r
Jan 1 to Apr 30______

Cleve Painesv & East, a -A pr
Jan 1 to Apr 30----------

Cleve Southw & C ol_b . -Apr
Jan 1 to Apr 30............

Columbus (Ga) E lect.a .A pr
Jan 1 to Apr 30______

Dallas Elect C orp .a ------Apr
Jan 1 to Apr 30 ............

Detroit United R y .b ___Apr 1,014,453
Jan 1 to Apr 30______

El Paso E lect.a________ Apr
Jan 1 to Apr 30______

146,266 141,974 50,344 55,542
1,602,216 1,504,800 646,049 616,942

12,240 11.129 4.824 4.058
49,813 45,187 18,997 18,942

8,354 8,285 941 1.768
31,085 29,845 2,746 3,968
27,917 26.559 12,059 10,495

113,992 102,989 47,404 38,218
29,683 27,839 13,182 1 0 ,2 2 0

110,306 100,245 46,001 33,569
94,941 91,091 37,374 36,803

354,933 334.396 123.889 121,296
47,131 43,447 20,453 18,756

190,723 170,797 83,231 83,042
166,008 141,098 66,823 48.681
674.875 547,076 267,846 192,033

1,014,453 915,426 357,440 325,382
3,958,042 3.383,637 1.286,269 1,157,196

69,200 58.110 29,106 24,493
301.805 252,584 141.789 117,567
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— —----Gross Earnings---------------- Net Earnings—
- ,  Current Previous Current Previous
Roads. Year. Year. Year. Year.

Federal Lt & T ract----------Apr 188,823 169,127 8*1,822 68,578
Jan 1 to Apr 30............ 816,547 710,912 358,370 306,784

Galvest-Houston E l.a .  .A pr 185,508 151,603 75,934 57,502
Jan 1 to Apr 30.............  702,863 583,472 276,006 216,784

Houghton Co Tract a .-A p r  25,700 24,567 10,935 11,151
Jan 1 to Apr 30............. 97.828 93,147 34,727 32,651

Illinois Traction.a Apr 603.659 563.505 238,365 214,484
Jan 1 to Apr 30----------  2,484,120 2,353,867 1,004,704 931,757

Jacksonville T r a c t .a .- .A p r  56,364 51,284 19,731 18,902
Jan 1 to Apr 30----------- 214,962 198,331 74,646 70,640

Lake Shore E lectr ic .a .-A p r 100,218 97,806 29,898 37,917
Jan 1 to Apr 30----------  382,561 359,197 124,543 128,513

M ilw Elec B y A L ig h t .a . Apr 492,981 459,608 139,056 132,322
Jan 1 to Apr 30---------  1,995,240 1,864,139 544,617 511,347

Milw Lt, Ht & T ra c .a .-A p r  102,862 88,390 36,723 31 012
Jan 1 to Apr 30---------  397,572 337,357 126,047 96!976

N  Y  R ailw ays.a.................Apr 1,202,761 1,157,654 412,407 389 475
Jan 1 to Apr 3 0 ........... 4,616,383 4,397,518 1,596,136 1,279,599

Northern Texas E lect.a .A pr 164,683 134,935 73,342 6 1 7 3 6
Jan 1 to Apr 30............ 651,409 502,310 278,100 215:362

Pensacola E lect.a ______ Apr 21,156 22,491 5 8 2 8  7  7 3 2
Jan 1 to Apr 30---------  91,746 90,076 30,837 31J51

Savannah E le c t .a ...........Apr 66,378 60,721 22.689 15 958
Jan 1 to Apr 30---------  263,167 234,481 79,573 63i785

Tampa E le c t .a . . ............Apr 60,180 62,395 27.075 28 317
Jan 1 to A pr 30---------- 256,371 244,862 121,312 114,371

Unit Lt & Rys(sub co s )..A p r  462,871 396,106 178,678 149 153
July 1 to A Pr 30---------- 4,743,665 4,220,043 1,993,368 1,710,405

a Net earnings hero given are after deducting taxes, 
b Net earnings hero given are before deducting taxes.

I n t e r e s t  C h a r g e s  a n d  S u r p l u s .

VniIcs $ 0 m,Santa Fo, and the Puebla section to Tulyo- 
hualco 6.878 miles from Xochtmllco. 1’ho mule lines were electrified from 
Ixtacalco to Ixtapalapa and from iacubaya to Santa Fo. Tho com pany 

constructed 11 first-class electric passenger cars and 8  other cars 
[Shareholders o f record on N ov. 16 1912 were offered tho right to sub

scribe pro rata at par for tho final 53,500,000 o f tho $20,000,000 auth 
capital stock in the proportion o f 7-33 o f a new sharo for ovcry old sharo 
now held. V. 95, p. 1403.1
RESULTS FOR YEARS ENDING DEC. 31 (M E X IC A N  CURRENCY) .  

Car Earnings—
Passengers_______
T ick e ts __________
F re ig h t......... . . I I
Miscellaneous____

Other income .

Oper. exp., incl. taxes..

1912. 1911. 1910. 1909.. $5,555,895 $4,977,053 $4,772,856 $4,420,690. 618,071 550,813 501,550 486,962. 183,736 228,838 276,020 216,146. 281,782 270,209 281,313 259,217
$6,639,484 $6,026,913 $5,834,739 $5,383,015183,192 150,058 47,795 57,272
$6,822,670 $6,176,971 $5,882,534 $5,440,2873,206,901 3,000,352 2,885,925 2,721,457
$3,615,775 $3,176,619 $2,996,609 $2,718,830

$596,825 $596,825

Roads.

Aurora Elgin & C hicago.Apr
July 1 to Apr 30______

Baton Rouge E lect_____ Apr
Jan 1 to Apr 30______

Brockton & P lym outh ..A pr
Jan 1 to Apr 30______

Cape Breton E lect_____ Apr
Jan 1 to Apr 30______

Clevo Painesv & E a s t ...A p r
Jan 1 to Apr 30______

Cleve Southw & Col Apr
Jan 1 to Apr 30............

Columbus (Ga) E le c t...A p r
Jan 1 to Apr 30............

Dallas Elect C orp______ Apr
Jan 1 to Apr 30______

Detroit United lty _______Apr

-In i., Rentals, A c .—  
Current Previous

— Hal. o f Net Earns.— 
Current Previous

32,735 32,004 17,609 23,538322,061 317,070 323,988 299,872
2,082 1,730 2,741 2,328
7,967 6,919 11,030 12,023
1,131 1,050 dofl90 718
4,408 4,206 dof 1,662 dof238
6,082 5,703 5,977 4,792

24,059 22,611 23,345 15,607
10,607 9,808 2,575 412
41,727 39,524 4,274 dof5,955
31,238 30,498 6,136 6,305

124,214 120,966 dof325 *862
13,097 13,155 7,356 5,601
59,109 57,334 24,122 25,708
24,635 24,672 42,188 24,00915,584 90,008 172,262 102,025

179,882 177,052 *196,771 *164,725717,295 714,217 *646,808 *509,260
2,717 6.682 26,389 17,81112,331 27,984 129,458 89,583

34,755 33,816 41,179 23,686
139,019 135,925 136,987 80,859

5,464 5,112 5,471 6,03922,600 20,792 12,127 11,859
“ “11,118 9.643“ 8,613“ “ 9,259

43,932 39,969 30,714 32,671
35,062 34,854 def5,164 3,063

139,891 139,047 defl5,348 defl0,534
63,495 59,063 *79,983 *75,919245,062 260,361 *307,740 *203,787
50,811 65,180 *31,262 *11,090204,787 238,006 *101,780 *40,127

224,036 219,315 *211,628 *202,810898,524 865,627 *814,559 *541,266
24,550 20.845 48,792 40,89198,989 83,380 179,111 131,982

6,403 6,377 def575 1,355
25.468 25,508 5,369 5,643
22,552 15,952 137 680,258 63,765 def685 2 0

4,551 4,361 22,524 23,95619,001 17,946 102,311 96,425
112.779 92,446 65,899 56,707982,220 924,781 1,011,149 785,625

Deduct— Rents and fixed 
charges, pay’Ie to sub. 
cos. under leases, less 
amt. rec’d back as int.
& divs. on secur's held 
Sundry debits_______
Bal., transf. to head 

office .Toronto, Prof.
& Loss A c c o u n t ...  $3,018,950 $2,579,794 $2,439,145 $2,198,530

PROFIT A N D  LOSS ACCOUNT FOR YEAR ENDING DEC. 31 H E A D  
OFFICE, TORONTO (GOLD CURRENCY).

$548,158 $499,091
9,307 (not) 21,209

r, , 1912 .Balance at beginning o f year________  $786,566
Profit from oper. after providing for 

lease rentals ($3,018,950 M ex. curr.) 
in 1912, agst. $2,579,784 in 1911
and $2,439,145 in 1910)....................  1,509,475

Int. and divs. on loans to and secur. of
other cos. owned or controlled by co. 1,171,972 

Miscellaneous...................    367,318
Total . . .  . . .  ....................................$3,835,331

loronto  and London office expenses, 
transfer fees and legal expenses, &c.

Interest on loans__________________
Sinking fund 1st M . 5s___________ III
Int. on 5%  gen. cons. 1st M . b on d s..
Int. on 6 % 50-year debenture bonds.

1911.
$644,067

1910.
$416,344

1,289,897 1,219,572
1,093,767

31,177
1,183,979

15,302

$3,058,908 $2,835,198
$68,322
236,763

98,200
450.000
365.000

$64,686
151,625
450.000
365.000

$36,321
150,229
450.000
365.000

El Paso E lect___________Apr
Jan 1 to Apr 30______

Galveston-IIouston El Apr
Jan 1 to Apr 30............

Houghton Co T ract____Apr
__  Jan 1 to Apr 30______
Jacksonville Traction___Apr"

Jan 1 to Apr 30______
Lake Shore Electric_____ Apr

Jan 1 to Apr 30______
M ilw Elec R y & L igh t..A p r

Jan 1 to Apr 30______  245,062
M ilw Lt, Ht & T rac____ Apr

Jan 1 to Apr 30______  204,787
New York Railways____ Apr

Jan 1 to Apr 30______
Northern Texas E lect..A p r

Jan 1 to Apr 30______
Pensacola E lect___ Apr

Jan 1 to Apr 30............
Savannah E lect_________Apr

Jan 1 to Apr 30______
Tam pa' Electric______  Apr

Jan 1 to Apr 3 0 ...........
United Lt&Rys(sub cos) .Apr . , , t,

July 1 to Apr 30............ 982.220
x After allowing for other income received.

A N N U A L  R E P O R T S .

A n n u a l  R e p o r t s . — A n  in d e x  t o  a n n u a l r e p o r t s  o f  s te a m  
r a i lr o a d s , s tr e e t  ra i lw a y s  a n d  m is c e l la n e o u s  c o m p a n ie s  w h ic h  
h a v e  b e e n  p u b lis h e d  d u r in g  th e  p r e c e d in g  m o n t h  w ill  b o  
g iv e n  o n  th e  la s t  S a t u r d a y  o f  e a c h  m o n t h .  T h is  in d e x  w ill  
n ot  in c lu d e  r e p o r t s  in  th e  issu e  o f  th o  “ C h r o n ic le ”  in  w h ic h  
it  is  p u b l is h e d . T h o  la te s t  in d e x  w ill  b e  fo u n d  in  th o  issu e  
o f  M a y  3 1 . T h e  n e x t  w ill  a p p e a r  in  th a t  o f  J u n e  2 8 .

1912.
s

1911.
•5A sse ts—

Properties, securi
ties A contracts
a c q u ir e d ---------2 4 ,5 9 2 ,7 1 0  2 1 ,100 ,9 .86

Stores on h a n d , A c. 9 7 3 ,3 1 7  5 9 9 ,9 2 3
M ules and horses. 9 ,5 0 5  1 9 ,0 0 0
Acets. A bills r e c . .  4 0 9 ,4 3 0  5 2 7 ,9 7 5
A dv. to sub. A o th .

cos. controlled .a 1 6 ,0 1 1 ,4 8 2  1 4 ,6 4 0 ,2 2 8  
C ash............................ 8 5 5 ,9 5 8  5 3 2 ,9 7 7

T o t a l .....................4 2 ,8 5 2 ,4 0 2  3 7 ,4 2 7 ,1 4 9

6 ,0 8 3 ,3 3 3
3 3 5 ,3 6 0

2 7 ,2 0 3

D lv‘dends.................. - - - .............. - - (7 % )  1,154! 118 (7) 1,154:118(6>6)939:581
Balance canted to balance sh eet.. $1,462,928 $873,479 $894,067

BALANCE SHEET DEC. 31 (GOLD CURRENCY).
1912. 1911.

Liabilities— $ $
Capital stock----- 617,093,057 10,487,400
1st M. 5% bonds.c9,000,000 9,000,000 
6% deben. bonds. 6,083,333 
Acer. int. on bonds 336,262 
Unclaimed divs. A 

unpaid coupons. 25,767
L oans.......... .......  5,889,2311 2,107:286
Accounts payable. 414,008/
Reserve account.d 2,547,756 2,600,000 
Profit and loss___  1,402,928 780,500

_______ Total................ 42,852,402 37,427,149
a Partly secured by 2d M . bonds o f tho M ex. Lt. & Pow. G o., Ltd.
6 Includes 164,874 shares ($16,487,400) fully paid and 35,126 sharos 

(par $3,512,600) on which $605,657 had been paid to Dec. 31 1912, the 
remainder ($2,906,943) being paid Jan. 10 1913. V. 95, p. 1403.

c Certain o f tho company’s bonds and investments aro temporarily 
pledged to secure loans or tho co. and a loan of tho M ex. L. & P. C o., Ltd.

d After deducting $52,246 extraordinary expenses deducted during the 
year owing to the unsettled condition o f tho Republic.— V. 95, p.1403, 1274.

M e x i c a n  L i g h t  &  P o w e r  C o . ,  L t d . ,  T o r o n t o .

{R ep o rt f o r  F isca l Y ea r  en d in g  D e c .  31  1 9 1 2 .)

S e c . W .  E .  D a v id s o n ,  T o r o n t o ,  M a y  1 7 , w r o t e  in  s u b s t . :
Results.— Tho net revenue in gold for tho year 1912, after paying all ex

penses and fixed charges, amounted to $1,372,686, which, with $984,127, 
the balance brought forward from 1911, makes a total erodit balanco to 
profit and loss account of $2,356,814. Of this sum tho directors havo paid 
during tho year a dividend o f 7 % on tho pref. shares and 4%  on tho ordinary 
shares, absorbing tho sum o f $963,400, and havo placed to tho reservo- 
account $209,008, leaving a balanco toj tho credit o f profit and loss account 
o f $1,184,405. The operating expenses show a reduction from 31.06% in 
1911 to 24.68% in 1912.

Tho reserve account, after crediting the amount carried from profit and 
loss account, has been reduced to $300,000 by debiting to such account 
$336,892 for extraordinary expenses incurred during tho year.

Protection of Company's Properties.— During tho recent disturbance in 
Mexico the management was obliged to incur a considorablo amount o f 
extraordinary expenditure for protection, but as a result tho company was 
able to maintain its services in a very satisfactory manner, anu did not 
sustain any serious damage to its property.

Additions.— Tho extension o f tho system o f canals and tunnels to divert 
several rivers into tho Necaxa watershed has been proceeded with as rap- 
dly as the conditions havo permitted, and tho board expects tho entire 
system will bo finished and in operation during 1913.

During tho year the company acquired tho El Oro Light & Power C o. 
l. ,, d0 Luz y Fuorza do El Oro, S. A .), which wo havo every reason to 
believe will prove a profitable Investment.

Water.— The storago in all tho reservoirs Dec. 31 1912 was 68,400,768 
cubic metres, or an increaso o f 13,958,489 cu. metres— greatest in our history

Installations Connected—  1912.
Arc lamps. N o ..........................  3,055
Incandescent lamps, N o______________466,256
Incandescent lamps, horse-power____31,012
Motors, horse-power_________________  99,631

1912.
Gross earnings..................$3,753,088
Divs. on Pacli.L.&P. stk 250,000 
Other incom e__________  14,182

M e x i c o  T r a m w a y s  C o m p a n y .

{R ep o rt f o r  F isca l Y ea r  en d in g  D e c .  31  1 9 1 2 .)

S e c . W .  E .  D a v id s o n ,  T o r o n t o ,  M a y  1 7 , w r o te  in  s u b s t . :
Results. Operations havo shown a satisfactory increase over 1911. Tho 

Pet^ eoS3 u/3oA1 after Paying all expenses and fixed charges, amounted 
to $1,830,480, which, with the balance brought forward from 1911, makes a 

alncre(}ifc balance to profit and loss account o f $2,617,016, out o f which 
<5%cl? ectors have during the year paid 4 quarterly dividends at the rato 

leaving a balance in tho profit and loss account o f  $ 1 ,- 
462,J28, which has been carried forward. Tho ratio o f  operating expenses I 

Jncome ;yas 47% , as compared with 48.57% in 1911. The prop- 1 
erty has been maintained in excellent repair at a cost o f $735,075, M ex. curr. I

rvoiFciioii. 1 ho management was obliged to expend a considerable * lVf r tr i>
° n ^Uiri.nKf k*10 recent disturbance in M exico, but as a Int on bonds M E L Co result the company was able to maintain its service in a very satisfactory - Donus 

manner, and did not sustain any serious damage to its property
De c - m1 l 9,1̂  tramway system consisted o f 208.30 miles o f single track, o f which 193.30 miles were operated by electricity 

1 5  miles by mules— the electric track mileage having been increased 
by 17.80 miles and the mule track mileage having been reduced by 4 .5 5  
miles. I ho first sections of the suburban lines to Toluca and Puebla* 
respectively, have been placed in operation: the Toluca section as far as

1911.
3,914

400,422
33,246
88,532

1910.
5.088

398,301
36,616
84,690

1909.
3,691

331,945
30,898
52,291

Total horse-power............................... 130.673 121,778 121,306 83,189

RESULTS FOR CALENDAR YEARS (GOLD CURRENCY).
1910.

$3,495,199 1909.
$3,004,153

49,337 10,172
Total income................$4,017,270

Operating expenses____ 965,123
Net earnings................$3,052,147
Deduct-

$961,495 
284,240 
253,725 
120,000 
60,000 

543,400 
420,000

1911.
$3,533,427

2 5 0 , 0 0 0
7,434

$3,790,861 
1,154,525

$2,636,336 $2,538,501 $1,888,090

$3,544,536
1,006,035 $3,014,325

1,126,235

Int. on curr. loans&misc. 
Sinking fund M . L. & P . 
Sinking fund M .E .L .C o. 
Common dividends (4% ) 
Pref. dividends (7 % )___

Total deductions____$2,642,860
Balance, surplus_______  $409,287

$600,767
287,660
316,230
120,000
60,000

543.400
420,000

$2,348,057
$288,279

$586,994
291,145
186,754
120,000
60,000

543,400
310,750

$2,105,043
$433,458

$594,375
293,287
118,875 
58,657 

543,409 
168,000

$1,776,594
$111,495
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GENERAL BALANCE  

1912.
Assets— $

Property conces
sions, Ac.......... 46,931,565

Apparatus rented- 11,049 
Shares In subsidi

ary companies.. 5,126,425
Materials------------  1,426,468
Bills receivable—  253,128
Accts. receivable. 411,213 
Government de

posits_________  10,675
Cash......................  549,253

SHEET DEC. 31 (GOLD CURRENCY).

41,367,981
19,104

5,068,756
874,609
190,850
438,003

12,175
406,502

Total................ 54,719,776 48,377,980

1912. 1911.
Liabilities— S S

Ord. shares Issued. 13,585,000 13,585,000 
Pref. shares Issued 6,000,000 6,000,000
Funded debt___ a21,202,333 16,465,067
L oans........... ...11,062,903 9,917,042
Accts. payable... 619,122 292,894
Employees’ A con

sumers’ deposits 
Accrued bond lnt. 
S k .ld .M .E .L .C o 

do M.L.AP.Co. 
Unclaimed dl vs. Ac 
Reserve account..

179,008
422,982

30,000
110,000
24,023

300,000
Profit & loss acct. 1,184,405

149,581
404,893

30,000
110,000

10,892
427,884
984,127

Total................ 54,719,776 48,377,980
Note.—The company also guarantees as to principal and Interest $5,650,500 Mexi

can Elec. Lt. Co. bonds and £800,000 Pachuca Lt. *  Pow. Co. bonds.
a Includes $11,469,000 1st M. 5s and $9,733,333 2d M. 5s (amount Issued). Cer

tain other 2d M . 5s are temporarily pledged to secure loans of the co.—V. 94, p. 1623.

H a v a n a  ( C u b a )  E l e c t r i c  R a i l w a y ,  L i g h t  &  P o w e r  C o .

(R ep o r t f o r  F isc a l Y ea r  en d in g  D e c .  31  1 9 1 2 .)

F r a n k  S te in h a r t ,  P r e s , a n d  G e n . M g r . ,  in  M a y  1 9 1 3  w r o t e :
The amalgamation was agreed upon to date from April 1 1912, and con 

sequently this first report covers a period o f only nine months. The plan for
mulated by the bankers, Speyer & C o., has met the approval o f all; on 
Dec. 31 1912 59,279.74 shares o f the Compania do Gas y Electricidad do la 
Ilabana (out o f 60,000 shares o f $100 each) had been deposited for oxchange 
for securities of your company, and o f the Havana Electric R y. C o. stock, 
49,455 pref. and 74,462.12 common shares [out o f 50,000 and 75,000 shares, 
respoctivelyl had been deposited for like purpose. The Compania do Gas y 
Electricidad do la Ilabana controls practically all the lighting, both gas and 
electric. In the city.

Negotiations have been entered into for the construction of a now and 
modern 37,500 K .W . electric power plant, also for a now enriched water- 
gas plant consisting o f two duplicate units, each having a rated capacity 
o f  3 yi million cubic feet per day. It is expected that tho gas plant will bo 
completed and ready for operation in July of tho coming year, and that tho 
electric plant will bo In regular servico early in 1914.

The Island o f Cuba Is in a highly prosperous condition. Investments 
in productive industries have yielded most encouraging returns, and are be
ing extended on a large scale. Important and lond-needed improvements 
are being carried out in tho harbor and water front o f Havana, which will 
increase tho capacity and effectiveness of the port, in connection with which 
tho railroad freight terminals are being extended and have already been 
greatly improved during tho past year. A new and modern union passenger 
terminal has just been put In operation. Tho growth o f population in 
Havana and its environs has been large and wholesomo, as shown by the 
unusual amount o f  building construction, especially in tho newer residence 
districts, and the extreme scarcity o f unoccupied buildings o f any sort, 
together with the steady increase in the street railway traffic.

(1) R esu lts fo r  H avana E lectric R ailw ay C o. for 9 Aios. en d . D ec.311912'
OPERATIONS. EARNINGS. EXPENSES. A c.

Operations—
Sale of electricity....................  $959,781
Sale of gas.......................  529,796
Miscellaneous.......................... 163,568

Gross earnings........ .............$1,653,145
Oper. exp., electric light dept. $278,989 
Oper. exp. gas dept.................  261,482

Other Income...........................  $487,247
Total Income........ ...............$1,599,921
Deduct—

Taxes____ ___________ _____  S41,624
Interest...................   476,048
Pref. dividends (3% )..............  450,000
Common dlvs. (2M % )............  337,500

Total expenses.......................  $540,471 Total deductions.....................$1,305,172
Net earnings.........................$1,112,674 Balance, surplus....................  $294,749

H A V A N A  ELECTRIC RY. & LT. CO. BALANCE SHEET DEC. 31 1912 
Assets ($42,849,250).

Properties.......... ....................$21,397,670
Cash on hand and In banks—

Havana...................... .......
New Y ork ........................

988,872 
2,457,671

Securities owned....................  17,253,955
Material and supplies............  151,085
Prepaid Insurance...............   5,017
Due from consumers........... 442,717
Sundry debtors......................  152,263

Liabilities ($42,849,250).
Capital stock (M preferred). .$30,000,000
Funded debt.................  10,672,918
Adv. by Havana Elec. R y . . .  302,986
lnt., taxes, Ac., accrued___  274,733
Consumers’ deposits..............  225,584
Sundry creditors....................  376,340
Special reserve..................   701,940
Profit and loss balance_____  294)749

(2) R esu lts fo r  H avana E lectric R y. & I.t. C o. fo r  C alendar Years.
OPERATIONS. EARNINGS. EXPENSES, Ac.

Railway Operations—
Gross earnings, railroad.
Gross earns., stago hues

Oper. exp. o f  stago lines.

Mlscellaneous credits___

1912. 1911. 1910. 1909.
. $2,754,139 $2,588,050 $2,272,603 $2,106,761
: 390,002 403,451 384,376 381,886

$3,144,141 $2,991,501 $2,656,979 $2,488,647
$1,311,101 $1,211,686 $1,057,209 $955,237

. 315,280 307,617 308,431 295,812

. $1,626,381 $1,519,303 $1,365,641 $1,251,049, $1,517,761 $1,472,198 $1,291,339 $1,237,598
26,503 52 3,829 22,717

Total net Income____$1,544,264
Interest________________  $470,548
Taxes, & c . . ...................   23,325
Amort, bd. disc. A exp. ----------
Pref. dividends (6 %) - - - 300,000
C om . divs. (see note) (6% ) 450,000 
Miscellaneous ................  ............

$1,472,250
$479,953

22,720
5,195

300,000
448,909

4,345

$1,295,168
$426,742

21,387
$1,260,315

$130,303
13,310

300,000
447,819

2.279
300,000
447,822

371
T o ta l .............................$1,243,873 $1,261,122 $1,198,227 $1,191,806

Balance, surplus_______  $300,391 $2il,128  $96,941 $68,509
Note.— Tho dividends deducted above include quarterly distributions paid 

during tho respective calendar years,viz., in N ov. and 3 quarterly payments 
during tho following calendar year (in Feb., M ay and A ug.). Since tho 
M ay and Aug. 1913 dividends are not shown in tho pamphlet report, wo 
havo assumed that they will be at the old rate, 1H % quarterly.

H A V A N A  ELECTRIC R A IL W A Y  BALANCE SHEET DEC. 31.

Assets—
Properties............ 21
Stage lines............
Insular Ry. Co__
Secur. of other cos.
Cash......................
Sundry debtors__
Materials on hand 
Insur., Ac., paid. 
Bond disc. A exp.

to bo amortized. 
Adv. to Hav. El.

Ry., L. A P . Co. 
Deposits as Security

1912.
$

,936,463
181,056
452,425
38,791
52,644

170,445
437,591
32,691

302,986
52,567

1911.
$

21,742,924
187,071
436,895

1,800
910,796
78,313

433,196
26,661

201,616

52,567

Liabilities—
Common stock__
Preferred stock ...
Funded debt-------
Res. for premiums 

1st M. bonds... 
Int. duo A accrued
Sinking funds___
Sundry creditors.. 
Profits applied In 

redem. of bonds 
Reserve for divs.. 
Profit A loss acc’t.

1912.
S

7,500,000
5,000,000
9,346,681

200
200,054

88,050
*109,742
446,000

75,000
891,933

1911.
$

7,463,630
5,000,000
9,769,681

22,100
210,533
84,626

*91,807
366,000
186,954
876,507

Total--------------23,657,600 24,071,839 Total_________ 23,657,660 24,071,839
* Amounts due sundry creditors includo reserves for accrued and con- 

ngent liabilities.— V. 90, p. 1297, 1157.

( T h e )  I n t e r n a t i o n a l  N i c k e l  C o .
(R ep o rt f o r  F isc a l Y ea r  en d in g  M a rc h  3 1  1 9 1 3 .)

P r e s . A m b r o s e  M o n e l l ,  N .  Y . ,  J u n e  3 ,  w r o t e  in  s u b s t a n c e :
Share Capital.—-The amount o f capital stock issued and outstanding Is: 

(1) Common stock issued, $38,026,437; in treasury to cover unexchanged 
International Nickel Co. stock, $5,062; total, $38,031,500; (2) pref. stock, 
issued, $8,904,719; in treasury to cover unexchanged International Nickel 
Co. stock, $7,881; total, $8,912,600. (See V. 95, p. 239, 682.)

Additions.— During the past year $1,323,276 was expended for new con
struction, equipment and additional property. There was also provided 
out of earnings the sum or $1,141,379 for the following funds: Regular 
allowance for depreciation o f plants, $553,449; exhaustion o f minerals, 
$498,471, and bond sinking fund, $89,458.

Wo are continuing our policy o f keeping our plant up to date in every 
respect, o f Increasing its efficiency wherever possible, and o f enlarging its 
capacity; within the last year we havo completed the construction o f one 
blast furnace and four mechanical roasting furnaces at our plant at Copper 
Cliff. W e have also begun the construction o f a new general office building 
at Copper Cliff, and the fireproof reconstruction and enlargement o f  the 
hospital which was destroyed by fire last year. We have also added ma
terially to tho housing accommodations o f our employees.

Dividends.— During the year four quarterly dividends o f 1 H %  each on 
the pref. stock were declared and have been paid. In addition thereto the 
following dividends have been paid on the common stock, viz.:
Sept. 3 1912, on the then outstanding stock o f $11,612,656, a

dividend of 5 was  paid, amounting t o . . .  .  .  .  $638,685
On Sept. 5 1912 the common stock was increased to $38,031,500.

Thereafter on this increased capitalization tho following divi
dends were paid:

Dec. 2 1912, a dividend o f 2 % , amounting t o . . . .  _ $760,631
March 1 1913, a dividend o f 2}* % was paid, amounting t o . .  950,787 
Feb. 25 1913 a dlv. o f 3%  was declared and paid Juno 2 1913 1,140,945

Total dividends thus paid for year on common stock______ $3,491,048
being equivalent to 9.18%  on the present amount o f the common capital 
stock outstanding.

Bonds Retired.— During the year the entire outstanding bonded indebted
ness of the company has been retired. The company offered to the bond
holders to pay these bonds at the redemption price. 110 and int., and all 
bonds that were not tendered in response to this offer were called for pay
ment on April 1 1913. All o f  tho bonds havo actually been turned in and 
canceled except bonds aggregating $812,858 o f principal, for which the re
demption price and interest is on deposit with the trustee, and the mort
gage has been canceled. (V. 95, p. 752.)

General.— During the fiscal year just closed the business o f  the com pany 
has shown a substantial and satisfactory growth. The improved conditions 
in the steel Industry resulted in a greatly increased demand for nickel from 
tho steel makers, and in all other industries where the com pany’s products 
are used the demand has been the best In the history o f  the com pany. All 
indications point to a very satisfactory business for the coming year. Tho 
business in Monel metal in its various forms has continued the development 
noted last year, and this metal may now be said to have established itself 
in certain lines in an assured position.

INCOME ACCOUNT FOR YEARS ENDING M ARCH  31.

E arn .of constit .cos. (m fg.
Asellingexp.dedu 

Other in com e____

General expenses.
Net incom e________
Deduct—

Depreciation o f plants.
Mineral exhaustion__
Sinking fund reserve. .
Interest on bonds_____
l’ ref. dividends (6 % )- -
Cominon dividends___

Per cent____________
Total deductions__

Balance, surplus______

1912-13. 1911-12. 1910-11. 1909-10.
' $6,802,886 

126,221
$5,019,703

69,263
$5,207,521

49,417
$3,339,457

9,223
$6,929,107

542,308
$5,088,966

222.553
$5,256,938

228,064
$3,348,680

203,947
$6,386,799 $4,866,413 $5,028,874 $3,144,733

$553,449
498,471

89,458
225.115
534,755

3,491.049
(13%)

$497,520
139,782
201,500
445,650
534,749

2,143,412
(18)4% )

$454,320
151,604
192,000
455,350
534,748

*808,778
*(7% )

$305,025
123,581
184,000
464,600
534,745
487,978
(5 H % )

. $5,392,298 
$994,501

$3,962,614
$903,799

$2,596,800
$2,432,074

$2,099,929
$1,044,804

* Also 25% oxtra dividend on the common stock, calling for $2,218,081, 
paid July 15 1910 out o f accumulated surplus.

GENERAL
1913.

Assets— $
Property acct__ a44,485,044
Investments........  65,430
Advances to con

stituent cos___  3,999
Inventories at cost 3,364,969 
Accts. receivable. 1,485,941 
Deferred charges to

operations........  255,033
Bills receivable__  _____
Interest receivable 28,273 
Sundry advances. 9,355 
Cash......................  4,442,664

BALANCE
1912.

$
26,197,764

19,710
186,671

3,263,108
1,354,733

23,277
50,000
38,763
11,152

3,854,177

SHEET M ARCH  31.
1913.

S
,031,500 
,912,600

Liabilities—
Common stock__38
Preferred stock__8
Net bonded debt. 
Accounts payable

and pay-rolls__
Accrued taxes___
Bond int., April.. 
Pref.dlv., dueMay 
Com.div.,dueJune 1, 
Divs. unclaimed.. 
Insur., sk. fd., Ac.
Miscellaneous___
Profit A loss, surp.64,

752,874
102,652
133)689
,140,945

5,009
139,603

425
921,409

1912.
$

11,582,626
8,912,626
8,162,154

744,798
76,379

222,825
133,687
810,767

2,471
412,079

850
3,938,093

T otal................54,140.707 34,999,355 T otal.................54,140,707 34,999,355
a Aftor deducting amount written o ff for replacements, mineral ex

haustion and depreciation, 81,051,921.
b After deducting $11,186 to cover accounts o f  foreign constituent com 

panies not included.— V. 96, p. 656.
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 .

(R ep ort f o r  F isca l Y e a r  en d in g  D e c .  3 1  1 9 1 2 .)
T h e  r e p o r t ,  d a te d  J u n e  2  1 9 1 3 , is s ig n e d  b y  P r e s . J .  B r u c e  

I s m a y , w h o s e  r e s ig n a t io n  w ill ta k e  e f f e c t  o n  J u n e  3 0 .
Results.— The combined income account o f  the companies for the year 

1912 shows a surplus o f $3,787,911 after meeting all fixed charges and op
erating expenses, in which latter are included all charges for repairs, main
tenance and overhauls, a decrease o f  $721,358 compared with 1911.

This surplus does not include the operations o f  the Leyland and National 
lines, in which your company has important holdings. These lines have 
made separate reports, showing profits for the year in working the Leyland 
Lino o f £600,462, as against £237,996 in 1911, and the National Line 
£36,978, as compared with £9,306 in 1911, a most gratifying improvement.

Bonds.— Tho sinking fund retired $250,000 5%  mtgo. bonds at par on 
Aug. 1 1912 and will similarly retire $250,000 additional on Aug. 1 1913. 
The debenture bonds o f  constituent cos. held by the public amounted on 
Dec. 31 1912 to $6,431,100, as against $6,612,159 Dec. 31 1911.

Owing to the deplorable marine disaster referred to in the 1911 report, 
tho working o f tho Insurance fund for 1912 shows a loss; o f  $1,498,885. 
W ith the surplus brought forward from Dec. 31 1911, however, the fund, 
after all losses up to Dec. 31 1912 have been provided for, shows a surplus 
o f $507,971 to its credit on that date./i.. ... vin'o L']nnt _.Tho now naccoi
tlon at Belfast for tho White Star Line the steamship Brittannic, a vessel o f 
about 50,000 tons gross register, which is expected to be launched early 
next year, and in duo course will take her place in the Southampton and 
New York mail and passenger service.

Tho construction o f the new steamer for the Red Star Line, referred to 
la st; '
ger i

) year, is progressing rapidly and it is hoped will be ready for the passen- 
„ „  season or 1915. The Atlantic Transport Line has ordered built (a) one 
largo passenger and freight-carrying steamer for the Now York-London 
business, to bo delivered early in 1915 and (b) three cargo steamers o f 
moderato capacity for the Baltimore-London service, two o f which are to
bo completed latoin 1913and the third early in 1914,oneof them equipped 
witli Diesel engines; and (c) has purchased a freight steamer for the Phlla- 
delphla-London service.

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



1623 THE CHRONICLE [V o l . XCVI

It  has also been decided to order two intermediate passenger and freight 
steamers o f a very useful type, primarily intended for the Philadelphia and 
Canadian trades, but as the property o f  one or more o f the subsidiary cos.

The position o f the Leyland Line having materially improved, no less than 
nine useful cargo steamers have been contracted for, eight o f  which will be 
delivered during the current year. Four vessels o f  the Leyland Line and 
one vessel o f  the Atlantic Transport Line have been disposed of.

Your com pany has therefore under construction or ordered 18 steamers, 
which will very materially strengthen its position.

The number o f vessels now in the various services is 119, representing a 
gross tonnage o f 1,071,635 tons, to which will bo added, when the 18 
steamers now building aro completed, 208,775 tons gross, making in all a 
total tonnage o f your own and subsidiary companies o f  1,280,410 tons, viz..

No. Gross Tons.
5................................... 15,000 to 20,000
5------------------------------20,000 to 30,000
2............................... ..O v e r  45,000

N o. Gross Tons.
21.....................  Under 5,000
6 5 ..................    5,000 to 10,000
38---------  10,000 to 15,000
and one training ship, 1,814 tons.

General Remarks.— The trans-Atlantic passenger traffic, which forms a 
very Important part o f your com pany’s business, showed a reduction in 
the number o f first-class passengers moving east and west bound, but an 
increase in the second and third class movement in both directions, particu
larly in the case o f  third class westbound. The earnings o f  your respective 
services from passenger traffic were satisfactory, considering the circum
stances. The cruises to the Panama Canal and West Indies continue popu
lar, and plans are being perfected for a larger participation in this traffic 
during the coming winter.

As anticipated in the report for 1911, the movement o f  freight traffic the 
world over during 1912 materially improved as compared with recent years, 
much better results being obtained from this branch o f the business; the 
earnings from this traffic have been gratifying, particularly in the case o f  
the Leyland Lino, which is more largely interested in this branch o f the 
business than any o f  your other companies.

The operation o f the various freight services o f  the Leyland Line resulted 
in a very substantial surplus, which enabled that com pany not only to ex
tinguish the debit balanco o f £167,853 brought forward from 1911, but also, 
after providing for depreciation on a somewhat Increased basis, to pay one 
year’s arrears o f  preference dividend, to write down assets by £134,625, 
and carry forward £103,053. It is confidently anticipated that regular 
payments o f dividends will be maintained, thus making this important 
company a regular contributor to your income.

During March and April 1912 serious labor troubles with the coal miners 
in England resulted in some o f your services being entirely, and others 
partially, suspended for a month, and these were followed by a protracted 
strike o f  the dock laborers in London. Grave labor troubles also were 
experienced with the crews o f  the American Lino steamers at Now York in 
July, and similar difficulties had to be dealt with at Antwerp during the 
summer months; there was furthermore trouble during the first half o f  
the year with the stevedores at Boston and Baltimore. These exceptional 
disturbances materially increased expenses and, o f course, diminished earn
ings in all o f the services affected.

The reciprocal agreement entered into with the Hamburg-Amorican 
Packet Co. and the Norddeutscher Lloyd in 1902 was terminated by mutual 
agreement, changed conditions not warranting its continuance.

EARNINGS, EXPENSES, CHARGES, &c.

Balance for year sur.. 3,787,911sur4,509,270sur4,849,580surl,182,335
* Includes $1,537,124 for “ overhauls, lay-up expenses and betterments,”  

against $1,254,870 in 1911, $1,179,339 in 1910 and $1,076,665 in 1909.
CONSOLIDATED BALANCE SHEET DEC. 31— COMPRISING AM E R I

C AN , RED STAR, W H ITE STAR, DO M IN IO N  
A N D  A T L A N T IC  TRANSPORT LINES.

1912. 1911.
Assets— S S

Cost of prop’y .0185,989,974 189,489,870 
Investments—
F.Leyland&Co. 11,965,177 
Nat.SS.Co..Ltd. 443,589 
Sundry ship & 
allied co’sexch. 
members’ps <&
Govt, deposits 2,911,170

Inventories___  1,066,499
Accts. receivable 2,676,354
Bills rcc. & loans 100,000
Int. rec. <fe accr. 6,793
Agency balances 406,159
Market, stocks
and bonds___  537,586

Cash In banks,on 
hand & In trans. 2,124,339 

Open voy accts., 
charges A unex
pired Insurance 

Improv’ts, bet
terments, A c .. 177,923 

Disc’t on bonds,
Ac....................  180,040

11,965,177
439,485

2,905,484
932,840

2,559,798
693,382

6,447
362,303
537,968

1,768,608

1,653,695 1,709,954
64,331

198,520

Total............ 210,239,298 213,624,167

1912.
Liabilities—  $

Preferred stock. 51,730,970 
Common stock. 49,931,735 
5% 1st M. bonds 18,143,000
4)4% M. A coll, 

trust bonds... 52,744,000 
Deb. bonds con- 
stlt. cos. held
by public____  6,431,100

Loans on mtges.
Loans, bills pay
able, Ac_____

Accts. payable- 
Agency balances 
Interest accrued 
Reserves—
For l!ab.,lnsur. 
clalms&for out
standing Dora.
Line shares . . .

Deferred credits 
to profit & loss 

Insurance fund.
Deprec’n fund.. 17,572,921 
Miscellaneous.. 258,955 
Surplus_______ 6953,396

T otal.............210,239,298 213,624,167

422,988
2,762,331
4,454,554

331,733
996,711

522,182
2,474,751

507,971

1911.
$

51,730,970
49,931,735
18.393.000
52.744.000

6,612,160
440,189

8,242,295
4,092,613

212,379
1,003,790

363,077
2,573,944
2,006,856

14,366,794
89,303

821,062

a After deducting property sold or gone out o f  service (less additions), 
$3,499,896. , , . t

6 After deducting $3,655,578 for depreciation on steamships, against 
$3,736,793 in 1911.— V. 96, p . 1559, 64.

J . G .  W h i t e  &  C o .  ( I n c . ) ,  N e w  Y o r k .
( R ep o rt f o r  F isca l Y ea r  en d in g  F eb . 2 8  1 9 1 3 .)

P r e s . J .  G. W h it e ,  N .  Y . ,  M a y  2 6 , w r o t e  in  s u b s t a n c e :
P Status.— The balance sheet shows total debts o f  $231,474, or less than half 
the item o f "cash in bank and on hand,”  which was $474,178, this latter 
being exclusive o f working capital, cash at branch offices and ail other

The actual profits realized during the year wero $846,907, 
against which the provisions shown were deemed advisablo. After the 
above liberal provisions and payment o f  dividend on outstanding prof, 
stock, there was added to the surplus account the sum o f $176,648, or about 
12% on the outstanding common stock not in tho hands o f the trustee.

Special Provision.— During tho preceding year an issuo of bonds had been 
placed with Investors, largely tlirough the efforts o f  your company and its 
affiliated companies. During last year the actual earnings o f tho prop
erties covered by the bonds wero quite disappointing. Your directors 
agreed that there were exceptional circumstances connected with tho situ
ation, and that looking to a probablo reorganization o f tho properties 
the best interests o f your company would ultimately bo served by ro-pur- 
chasing all o f these bonds from investors at cost plus accrued interest. In 
co-operation with the associates who had been interested in tho business, 
this was done. T o  provide for writing down tho bonds thus ro-purchased 
to low figures, and to provide against any other contingencies in connection 
with the business, the provision o f $300,000 was set asido out o f tho earnings 
o f  the year, and is believed to bo more than ample for tho purpose.

Balance Sheet.— The item “ good-will, business In hand, &c ”  now in
cludes also $1,000,000 (all) o f  the common stock o f the J. G . White Engineer
ing Corp. and $500,000 (all) o f the common stock o f the J. G. White Man
agement Corp. These two companies have been provided with cash 
working capital to the extent o f  $500,000 for the former and $350,000 for 
the latter by the sale at par o f  equal amounts o f the pref. stocks o f the re
spective corporations. (Compare V. 96, p . 207; V . 95, p . 1407.)
PROFIT A N D  LOSS ACCOUNT FOR YEAR E N D IN G FEB. 28 1913.
N et profits from construction, engineering, management and pm - 

chasing business to D ec. 31 1912, and financial business, sales of 
securities and income on investments for the year to Feb. 28 1913$840,907 

Balance o f new business expense not distributed, plant, tools,
furniture and fixtures, written o ff_______________________________  45,367

N et amount written o ff book value o f securities owned and ac
counts receivable, $79,892; reserve against securities owned to 
provide for possible further losses on realization and for con
tingencies, $300,000; reserve against bills and accounts re
ceivable, $125,000; total................................................     504,892

.Preferred dividends paid (6 % ).................. - .............................................  120,000
Balance, surplus___________________________________________________  176,648

BALANCE SHEET FEB. 29.

Gross voyage earnings. _ 
Miscel. earns., divs., &c.

1912.
42.560,693

1,164,815

1911,
$

38,193,546
959,797

1910.
$

36,848.284
1,225,312

1909.
$

33,461,485
491,723

Total receipts_______ 43,725,508 39,153,343 38,073,596 33,953,208
Grossoper. & gen. e x p .. *36,128,184 *31,070,783 *29,775,390 *29,257,754

N et earnings................ 7,597,325 8,082,560 8,298,206 4,695,454
Deduct—

Int. & disc, on bonds___ 3,599,883 3,619,881 3,895,943 3,692,121
Interest on loans, &c___ 97,274 180,602 74,120 91,884
English income tax-------- 112,257 63,807 51,570 86,574

Total deductions------ 3,809,414 3.864,290 4,021,633 3,870,579
Balance, surplus------------ 3,787,911 4,218,270 4,276,573 824,874
Add surp. ins. accou nt-. 291,000 573,007 357,461

Assets—
Good-will, plant, Ac.l 
Deferred charges and

sundries................
Secure, owned, Ac.a2
Bills receivable____
Accounts receivable.
Cash.......... ..............
Miscellaneous..........

1913. 1912.
$ S

,499,037 1,499,037
7,898 144,884

,167,775 2,271,808 
50,511 242,013

326,419 360,933
474,178 317,212

17,825 24,380
Total....................4,543,644 4,860,267

1913. 1912.
Liabilities—  * s

Common stock........ 1,500,000 1,500,000
6% cum. pref. stock.2 ,000,000 2 ,000,000
Bills payable----------  200,000 656,624
Accounts payable__  31,474
Pref. dlv. pay. May 1 30,000
Surplus or undivided

profits................... 782,170

68,121
30,000

605,522

T otal.................... 4,543,644 4,860,267
a Less reserve for special commitments as valued b y  special committee 

o f  directors.
Note.— There are also contingent liabilities in respect o f  guaranties o f  

advances under syndicate o f  subscription. „ ,
Company’s total authorized common stock is $2,000,000; pref. stock, 

$3,000,000; par o f shares, $100.— V. 95, p . 1407.

G e n e r a l  A s p h a l t  C o . ,  P h i l a d e l p h i a .

(R ep ort f o r  F isca l Y ea r  en d in g  A p r i l  3 0  1 9 1 3 .)  

P r e s id e n t  A r t h u r  W .  S e w a ll , M a y  1 , w r o t e  in  s u b s t a n c e :
Results.— Tho net earnings were $1,343,698; deducting $227,774 for cost 

o f  maintaining pavements under guaranty, in excess o f tho reserve for that 
purpose, leaves a net gain o f $1,120,924 (compared with $818,785 for 1911
12), being equal to 5% on the prof, and over 4 .7%  on tho common stock.

Tho important features were the continuing increase in tho consumption 
o f asphalt and asphaltic products for street and road purposes, tho conse
quent enlargement o f your sales and tho successful development o f your 
petroleum fields in Trinidad and Venezuela. Our shipping and refining 
capacity, although heayily increased, was unablo to meet tho domand. 
This was in part due, however, to an unusual combination o f strikes and 
fires. Tho shipping and refining capacity has again been heavily increased 
during the past winter, and tho company is now adoquatoly equipped to 
import and refine a larger quantity o f  asphalt than over before.

The total volume o f business transacted was $14,995,323, compared with 
$16,542,281 for the previous year.

Tho volume o f orders for asphalt now on hand oxceeds that o f a year ago.
Tho efforts to enlarge our market for asphalt and asphaltic products o f  

all kinds has resulted in the employment o f a larger proportion o f tho work
ing capital in tho importation, refining and sale o f  asphalt. A  larger volume 
o f the contracting and construction work has, theroforo, boon dono by 
customers and a smaller proportion thereof by tho com pany itself.

Volume of Company's Paving Contracts (.Sq. Yards).
1912. 1911. 1910. 1909.

Sheet asphalt...............................1,106,287 2,215,043 2,349,917 2,216,816
Other materials.......................... 649,235 973,872 509,443 311,562

T o ta l ............- ........................... 1,755,522 3,188,915 2,859,360 2,528,378
This table excludes tho much larger volume o f pavomonts constructed 

by customers, which, based upon the records o f  this office, and tho tonnage 
delivered, should amount to not loss than 6,500,000 sq. yards, or 410 miles 
o f  streets o f an average width o f 27 feet.

Petroleum in Trinidad.— The operations o f  tho com pany for petroleum 
in Trinidad during 1912 have been successful. A series o f  oil sands, known 
as the Morno L ’Enfor, underlying those into which the earlier wells had been 
drilled, havo been proven highly productive. They havo beon tapped In 
five wells at points two miles and moro from tho wells In tho old field ad
joining tho Pitch Lake. These oil sands probably underlio a largo part o f  
tho 3,300 acres o f freehold lands belonging to tho com pany and will give 
adequate return for drilling in future years. Well N o. 35, tho first in tho 
now field, struck oil July 21 at 1,411 ft. Tho flow in N o. 37 began N ov. 26 
at the rato o f 10,000 bbls. daily, tho present rate being over 300 bbls. per 
day; 100,000 bbls. o f  oil from this well is stored ready for shipment.

Of tho other 7 locations in tho now field, N o. 39, although unfinished, is 
also producing; Nos. 35, 36, 40 and 41 aro at tho top o f tho oil sands ready 
to drill into the sands upon receipt o f  heavier drill pipe, and two. Nos. 38 
and 42, aro ready to drill. A 10-inch pipo lino now connects tho new field 
with tho storage tanks at Brighton, with pumps in place that can m ove
10,000 bbls. daily. , ,  , .  ____ , ,Tho production for the year was 247,208 bbls., an average o f  0 7 .> bbls. 
per day. contrasting with 141,233 and 387, respectively, in 1911-12. Tho 
production from Feb. 1 1913 to Apr. 22 1013 inclusive was 70,006 bbls., 
an average o f 875 jper day. The amount in storage at Brighton on Apr. 17 
1913 was 158,127 bbls. „ , ,

Tho agreement with the Colonial Government for leasing 2,000 acres o f
oil-bearing Crown lands in tho M orno L'Enfer Forest Reservo has been 
concluded; two wells will bo drilled this summer.

An average total o f  400 bbls. daily is obtained from wells Nos. 4, 9, 10, 
11, 14, 22 and 34 in the old field; all other wells in this field havo been 
dismantled.

The total capital expenditures for oil development in Trinidad and 
Venezuela for tho year 1 9 1 2  amounted to $200,735, compared with $838,711 
for tho previous year. All expenditures in connection with tho production 
and the up-keep were charged liberally against tho income account.

Petroleum in Venezuela.—-Well N o. 1 is located near tho easterly edge or 
Bermudez Asphalt Lake, and is In operation; it has reached a depth or 
562 ft. Drilling is temporarily suspended because o f a flow o f very heavy  
petroleum, or liquid asphalt, such as Is always exuding in the centro ot and 
replenishing the Bermudez Lake; it is expected that this will be sealed o f f  
and the well drilled on to the reservoirs which aro supposed to lie below.

Capital Expenditures.— Tho total expenditures for tho year 1912 were 
$578,458, compared with $2 ,0 9 6 ,5 3 4  for tho year provious. Credits for 
sundry sales, fire Insuranco and depreciation amounting to $783,2o3 (com
pared with $723,029 for 1911-12) resulted in a net docreaso In capital ac
count for the year of $204,795, as shown by tho audited accounts, compared 
with a net increase for tho previous year o f  $l,373,o04 Ob.

Capital expenditures for 1913 will bo moderato in amount.
Uintah Railway Co.— 'This company has been in profitable operation. 

Tho demand for gilsonite, its chief com m odity, was 31,477 tons, or 3,034 
tons less than usual during the early part o f tho year, resulting In somewhat 
smaller freight movement than In tho preceding two years; general freight 
movement northward increased slightly, making a total tonnage moved 
during the year o f  39,062 tons, compared with 40,931 tons for 1912.

National Contracting Co.— During M ay 1912 tho claim o f tho Contract
ing Co. against tho Hudson River Water Power C o. was compromised at 
$175,000 in cash, and the litigation closed. Tho amount so received, less 
final costs o f  litigation, was used to pay the debt o f the Contracting C o. 
to tho Barber Asphalt Paving Co. t ,

Shareholders.— On April 12 1913 thero wero 1,545 holders o f pref. stock 
trust certificates and 639 holders o f common stock trust certificates.

Collateral RR. Notes of Barber Asphalt Paving Co.— Those were on Fob. 15 
1913 reduced from $400,000 to $200,000. and extended onoyear at 5 H % .

Voting Trust.— The voting trust which was established in 1903 will ex
pire by limitation on Juno 15 1913. On Juno 16 1913 holders o f existing 
common and pref. trust certificates should exchango tho samo for stock.
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COMBINED RESULTS. IN CLU DIN G SU BS ID IAR Y  COMPANIES, 

FOR FISCAL YEARS END ING JA N . 31.
Operations— Square Yards Laid—  1912-13. 1911-12. 1910-11.

Asphalt, asphalt block, &c.:
For municipalities.................   1,755,522 3,188,915 2,859,360
For others......... - .......... - ...................  536,440 688,057 1,341,047

Contracts for asphalt pavement car
ried to current fiscal year (Jan. 31 ). 578,581 871,173 1,350,932

Sales o f crude asphalt (tons!................  300,403 265,677 247,491
Sales o f asphaltic products (other than $ $ $

for paving....... ..................................... 1,469,209 1,379,245 1,205,401
Income from—

Sales o f asphalt and asphalt products. 9,009,310 7,601,994 6,005,984
Sales o f miscellaneous materials_____  454,322 701,020 875,572
Income from paving roads..................... 3,593,670 6,254,932 6,348,708
Income from miscellaneous p a v in g .. 924,288 1,040,845 1,746,351
Income from miscellaneous work____  990,328 911,296 992,730
Miscellaneous income________________  23,405 32,194 34,829

Total in co m e ........................... ..........  14,995,323 16,542,281 16,004,174
Expenses—

Cost o f asphalt and asphalt products. 6,904,144 5,891,842 4,519,903
Cost o f paving roadway---------------------  440,857 703,765 839,050
Cost o f paving .............................. ........... 3,483,361 5,873,520 5,975,246
Keservo for maintenance & repairs___ 64,343 129,926 100,958
Cost o f  miscellaneous paving_______  889,487 999,999 1,701,352
Depreciation...........................................   218,393 214,868 180,189
Miscellaneous work_________________  858,182 768,685 820,496
Sundry branch expenses____________  4,916 5,404 7,575

Total expenses....... ............................  12,863,683 14,588,009 14,144,770
N et trading profits............................   2,131,640 1,954,272 1,859,404
Rentals from real estate, less expenses 3,087 3,914 7,707
Interest received_____________________ 80,517 90,750 95,319
Int. and dividends on investments___ 11,127 20,099 18,904

Total not incomo.................................. 2,226,371 2,069,035 1,981,334

General expenses_____________________ 423,113
Rescrvo for depreciation o f accounts. 120,000 120,000 100,000
Interest on loans and mortgages--------  144,540 158,808 138,441
Debenture interest, & c----------------------- ^ , 9 4 0  244,173 193,390
Special excise and incomo tax----------- 20,155 25,998 24,315

Total deductions.......  ................  882,673 994.738 879,259
Profits, as per balanco sheet................  1,343,698 1,074,297 1,102,075
Excess cost o f maintaining pavements 222,774 257,547 202,898
Dividends on preferred.................... .. (5)657,000 *(5)657,000 (6)788,400

Balance, surplus.................................. 463,924 159,750 110,777
* Also 8'A %  ($1,116,900) paid In 5% 5-yr. debentures duo M ch. 1 1916, 

In full for accumulated divs. on pref. stock (V . 90, p. 449; V. 92, p . 121).
COMBINED BALANCE SHEET GENERAL AS PH ALT CO. A N D  

SU BSID IARY COMPANIES JAN . 31.
1913. 1912. 1911.

Assets—  $ $ $
Properties owned and operated; shares 

or other cos. not oper. by General
Asphalt C o . ...............    33.805.208 34.010,003 32,636,499

Stock trust certificates Gen. Asphalt
C o. owned by sub. cos. (book value) 204,946 204,946 204,876

Gen. Asphalt debentures (par)----------  8,900 8,900 _____
Stock and bonds outside com panies.. 85,044 160,930 141,224
Mortgages receivable________________  ______  ______  13,250
Retained by cities on pavements laid

under guaranty....... ....................  966,419 1,267,343 1,382,507
Bonds, warrants and tax liens pledged

for collateral loans.............................  457,092 609,191 809,616
Bonds, tax liens, & c., on hand______  302,635 620,224 529,497
Materials and supplies (net)................  1,401,624 1,689,996 1,467,645
C ash .....................   814,024 660,396 405,821
Bills receivable.................  37,874 23,893 17,890
A cc'ts rcc’ lo (less doubtful acc 'ts)____  1,798,435 2,455,808 2,404,015

Total ...................................................... 39,882,200 41,711,630 40,012,840
Liabilities—

Preferred stock______________________  14,000,000 14,000,000 14,000,000
Common.stock..........................................  17,000.000 17,000,000 17,000,000
Gen. Asphalt 5%  debentures_______  1,116,900 1,116,900 ______
Bonds underlying cos. not owned by

Gen. Asphalt or its subsidiary c o s . .  2,206.905 2,276,770 2,326,725
Mtges. payable and ground rents____  156,160 160,992 136,463
Collateral railroad notes-------------------  400,000 500,000 200,000
Car trusts____________________________  83,985 157,925 _____
Roservo for maintenance o f pavo-

ments laid under guaranty_________ 670,189 959,965 1,223,536
Collateral loans.............................  316,373 479,747 638,217
Bills payable________________________  ______  1,350,000 ----------
Accounts payable___________________  644,695 966,412 868,010
Debenture redemption fund New

Trinidad Lake Corp. C o., L td____  606,115 552,947 603,686
Fire insurance fund__________________  174,428 182,716 168,061
Surplus prof its..........................................  *2,476,450 2,007,256 2,948,142

Total .....................................................  39,882,200 41,711,630 40,012,840
* After deducting $5,270, amount o f dividends received by subsidiary 

companies.— V. <J6 , p. 1366.

Public Service Co. ofjN ortherivIllinois.
{Report fo r the 14 M onths ending Dec. 31 1912.)

Pres. Samuol Insull, Chicago, inlFob. last wrote in subst.:
Organization.— At its organization this company acquired the properties 

formerly belonging to the North Shore Electric C o., the Chicago Suburban 
Lt. & P. C o., the Econom y Lt. & P. C o. and the Illinois Valley Gas & Elec 
C o., and began operations N ov. 1 1911. Since that time it has acquired 
the property o f Kankakee Gas & Elec. Co. and several other smaller pron- 
erties. The territory previously served by these various companies has 
been connected into three general operating systems. This, with exten
sions into new territory, gives the company a wide operating field covering 
approximately 4.300 sq. miles. A  map appended [to the pamphlet re
port] shows the cities and towns served and the class o f service, together 
with the company’s transmission systems and plants. (V. 93, p. 1025, 
1387, 1538, 1607; V . 94, p . 213, 1190; V. 96, p . 694). ^

Our 1 2  electric generating stations are the following: Waukegan, Evans
ton, M aywood, Blue Island, Oak Park, Kankakeo (steam), Joliet (steam) 
Joliot (hydro), Wilmington, Streator, Kankakee (hydro). We also have 
32 electric substations and 4 gas-generating plants.

Sale of Water Plant.— The village o f Oak Park having a water system of 
Its own, has recently purchased this com pany’s water mains in the village 
and securities representing proceeds of the sale, amounting to $290,000 
received by this com pany, have been deposited with tho 111. Trust & Hav' 
Bank, trustee, under tho com pany's mortgage (V. 95, p. 970).

Bonds Retired.— During tho period covered by this report the company 
nas eiiectcd a largo reduction in tho underlying obligations, and has either 
J fL ™  ° rn has, deposited with the trustee under its existing mortgage

29,000 such obligations, as follows: Chicago Suburban Lt. & p . Co
0 0 0 ; N 
bonds 
Lt

A. r .  ,, ...    • yuftHIHHWI 0-/0 OOllUO, ,o i
tmeates sV'nnn• fL °’n6%  boi' ' ls- *39,000; La Grange 5%  water fund cer- ° ran« ?  Water, Lt. & I*. C o. 5%  bonds, $4,000.

’ 7 lp,?iny s connected business (exclusive of railway power 
ia 1 Cfiuivalcnt o f 1,468,606 standard 16 c.p . lamps

the114 m o n  ths ?  ’ b g lncreaso of 362,322 standard 16 c.p . lamps during
t V 1r 'S!1<? rAb° 'ClCMf H°tC<* Feb. 24 to consolidate with Northwestern Gas 
aro V °96 p 594 793 mCrgCr had not taken P|aco to Juno 1 1913. Coni-

INCOME ACCOUNT FOR 14 MONTHS END I NGJ.DEC. 31 1912.
Gross earnings.................... $4,230,0211 Bond interest............ ........... $745,734
Net earnings after taxes.-$1,861,7581 Depreciation reserve-.____  137,774

Balanco available for dividends_______________________________  $978,250
Dividends paid; On prof, stock, $311,349; on common, $362,370. 673,719

Balance, surplus, Dec. 31 1912_______________________________  $304,531
CONDENSED BALANCE SHEET DEC. 31 1912.

Assets— Plants, real estato, & c., $32,291,194; open accounts,
$19,648; securities from sale o f  Oak Park water mains de
posited with 111. Tr. & Sav. Bank, $290,000; materials, $445,
626; accounts and bills receivable, $675,481; cash, $264,037. .$33,985,987 

Offsets— Capital stock (including $84,000 pref. and $1,001,000
in treasury): Preferred, $7,672,075; common, $10,063,500...$17,735,575 

First & Ref. M . 5%  bonds: Certified and issued, $9,209,000;
less In treasury, $409,000--------------------------------------------------------  8,800,000

Underlying bonds, &c. (see list below)---------------------------------------  5,776,100
Depreciation reserve (under mortgage requirements)__________  593,660
Accounts payable, $269,229; interest and taxes accrued ($268,

3 6 6 ) ............................... - ......................... - .............................. ............  537,595
R eserves-------------------------------   238,525
Balanco, surplus, Dec. 31 1912--------------------------------------------------- 304,531

Tho $5,776,100 underlying bonds, & c., include North Shore Electric C o. 
1st M ., $1,951,000 and First & Ref. M . 5%  bonds, S I,681,500; Econom y 
Lt. & Power Co. 1st M . 5 % , $1,468,000; Citizens’ Gas C o. 1st M . 5 % , 
$159,500; Kankakee Gas & Elec. C o. ‘ ‘ 1st & R ef.”  M . 5 % , $292,000; 
La Grange (111.) water fund certfs., 5 % , $41,000; La Grange Water, L t. & 
P . C o. bonds, $176,000; St. Anno Lt. & Water C o. 1st M . 6 s, $7,100.—
V. 96, p. 793, 8 6 6 .

Swan & Finch Co.
{Balance Sheet Dec. 31.)

Assets—
P lants A equipm ’t 
M dse. &  m aterials 
Accts. receivable

1 912. 1 91 1 .
$ 5 8 ,0 8 9 $ 0 2 ,8 7 4
0 0 2 ,0 4 7 0 7 7 ,7 3 3
4 5 8 ,0 3 0 3 0 1 ,0 5 6
1 01 ,49 0 1 0 ,7 97

$ 1 ,2 7 9 ,0 0 2 $ 1 ,1 1 9 ,0 0 0

Liabilities—
C a p ita l s t o c k .-___
Accounts p ayable.
S . O . o f  N .  J .  lo a n  
S u r p lu s ____________  5 8 8 ,6 8 9

1 91 2 .
$ 5 0 0 ,0 0 0

1 9 0 ,9 7 3

1 9 1 1 .
$100,000

1 9 0 ,4 2 6
285,448
543.186

T o t a l ..................... $ 1 ,2 7 9 ,6 6 2 ;$ ! ,  1 1 9 ,0 6 0
— V . 96, p . 558.

Greene Consolidated Copper C o.f New York.
{Report for Fiscal Year ending Dec. 31 1912.)

Pres. W . D . Thornton, New York, M ay 23, wrote in subst.:
Refined copper production for the year by the Cananea Consolidated 

Copper C o., S. A ., was 40,966,018 lbs., which was sold at an average o f  
16.00090c. per lb., and It is upon this figure that earnings aro based. The 
gross operating profits for tho year were $2,280,799, after charging o ff bet
terments o f $152,647. . .

Dividends amounting to $1,500,000 were received during the year from 
tho Cananea Consolidated Copper Co., S. A ., and the following dividends 
were disbursed to our shareholders: N o. 22, Jan. 23, 60c. jer share, $600,
000; N o. 23, Aug. 30, 40c. per share, $400,000; N o. 24, N ov. 29, 40c. per 
share, $400,000; total, $1,400,000.

Tho present condition o f tho company’s finances is excellent, but on ac
count o f tho unsettled conditions prevailing in Mexico it was thought best 
to discontinue dividends until wo could be assured o f uninterrupted pro
duction. When such is tho case dividends will be resumed.

Condensed Extracts from Report of Gen. Manager Ricketts. ”1
Development.— Tho drop in the yield per ton is largely accounted for by 

tho high price o f copper, which justified us in mining a lower grade of ore. 
During 1912 72,403 ft. o f development work was done, o f which 1,392 ft. 
were shafts, 13,293 ft. raises and winzes and the balance drifts. Develop
ment work on tho whole showed satisfactory results, especially with regard 
to tho tonnage o f smelting ores developed. The amount o f new concen
trating ore opened up during the year has not equaled tho tonnage mined. 
Tho most satisfactory developments were at Puertecitos and Capote. The 
Capote mine promises to  be one of our largest and most profitable mines. 
Developments at tho Oversight mine have been disappointing.

Tho Veta Grande mine was idle until August, when operations were re
sumed. Since then tho developments have been most encouraging. A t 
tho Kirk mine tho ore developed has been considerably in excess o f that 
extracted and o f better grade. We shall undoubtedly sink the main shaft 
during 1913 200 ft. further, or to the 1,000-ft. level. At the Cobre Grande 
mine tho body o f concentrating ore has proven to be 15 ft. wide by 350 ft. 
long and extends for 1 0 0  ft. above the level; the depth has not yet been de
termined. Owing to the unsettled condition o f affairs, wo have not made 
tho progress on tho property o f the Superior Bonanza Mining Co. that was 
anticipated, and this mine has not yet reached the producing stago.V; It 
was decided not to build tho narrow-gauge railroad that was contemplated, 
running from the mine to a point near Imuris on tho Sonora R R ., but in
stead to improve tho wagon road and operate motor trucks for the trans-
gortation of oro and material. All plans for this property are, however, 

old In abeyance pending a return to more settled conditions. ^
Costs.— Tho cost o f mining for the Cananea Consolidated Copper C o. for 

tho year 1912 was $2 93 per ton (as against $2 46 for 1911), partly accounted 
for by tho increased amount o f development work. General expense, 
heretofore handled as a direct charge against the cost o f copper, has for 1912 
, 'en„9barged to operating expenses. In July also we increased the pay o f 

the Mexican miners. The main reason, however, for the increased cost 
has been tho disturbed condition of the country and the decrease in effi
ciency o f Mexican labor due to the excitement and tho lack o f power to 
preservo order by tho authorities.

Total Cost per Pound of Fine Copper Sold.
„  1912. 1911.

Gross costs, f .o .b ., Cananea.............................................. cents. 11.452 9.568
Freight to New York, refining, marketing, &c..............cents. 1.498 1.343

Total costs......... ................................. ............ .................cen ts .12.950 10.911
Credit: Value o f precious metals, 1.741c.; misc., 0.899c.cents. 2.640 1.823

Total cost fine copper sold_________________________ cents. 10.310 9.088
Total Cost o f Mining and Beneficialing Per Ton of Ore, Including Every 

Cost Until the Refined Copper Has Been Sold.
1912. 1911. 1910.

Cost per ton.............................  $5,925 $5,257 $5,765
Tons treated________________  895,406 741.873 792,856
Fine copper produced, lb s . .40,996,018 37,101,119 36,921,309 -------------

Tonnage o f Cananea Consolidated Copper Co. (wet tons).
1912. 1911. I 1912. 1911.

Dom . ore treated__895,406 741,872 Dom. ore milled_____547,025 415,199
For. oro treated___ 280,154 195,0911 Foreign ore milled. .143,931 113,213

1909.
$5,459

835,929

T ota l................... 1,175,560 936,9631 T o t a l . . ............... .6 9 0 ,9 5 6  528,412
Dom estic oro mined----------------------------------------------------------- 906,546 751,462

Ratio o f concentration, domestic ore milled, 3.157 tons into 1 in 1912, 
against 2.494 tons into 1 in 1911; foreign ore milled, 4.877 tons into 1 in 
1912, against 5.169 tons in to 1 in 1911.

— Fine Copper (lbs.)------------ Silver (ozs.)----------Gold (ozs.)-
Production—  1912. 191L 1912. 1911. 1912. 1911.

Domestic ore------ 40,996,018 37,101,119 972,723 795,160 4,529 3,610
Foreign oro............ 7,191,829 7,796,347 484,585 500,137 2,668 2,282

T ota l__________ 48,187,847 44.897,466 1,457,608 1,295,297 7 197 5,892
Recovery from domestic oro treated was as follows- In 1912 copper, 

2.252% ; silver, 1.0696 oz.; gold, 0.005 oz.; in 1911, 2 .500% , 1.0718 oz. and
0.005 oz., respectively.
GREENE CONSOLIDATED COPPER CO. A N D  CAN AN E A CONSOL 

D ATED COPPER CO. CONSOLIDATED INCOME ACCOUNT  
1912. 1911. 1910 ir,r,r.

Sales & miscell. revs— *$7,636,352 $5,863,205 $5 592 051
Expenses, interest, & c_. *5,313,393 $4,558,170 $4,448,752
Depreciation-----------------  152,647 280,180 684 097
Dividends (see above).(8%)800,000(6%)600,000

1909.
$5,510,84
$4,408,28

558,45

N et incomo - - - - -  S1  •370.312 $424,855 $459,202 $544,107
♦Includes sales o f copper, $6,554,930; silver, $622,452; gold, $90 577 

and miscellaneous revenues, $368,393. *
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COMBINED BALANCE SHEET DEC. 31.

/lSSffS---
Real estate, mines.
Prepaid taxes, Ac. 
Accts. receivable. 
Sundry notes rec.
Inventory of cop.

Office fur. & flxts.

1912. 1911. 1912. 1911.$ 8 Liabilities— 
Capital stock (par

S $
a9,815,404 9,439,523 $10) .................. 10,000,000 10,000,000

41,640 43,713 Sundry creditors.. 2,092,913 1,048,5654,227,182 3,018,044 Accrued labor___ 47,320 39.52C26,404 39,818 Unclaimed dlvs__ 769 769
1,564,371

293,117
125,057

1,000

1,335,516
182,629
83,333

Reserves ..............
Surplus.......... .....

6176,852
3,776,321

438,380
2,615,342

16,094,175 14,142,576 T otal................ 16,094,175 14,142,576
a Includes real estate, mines and mining claims, buildings, concentrator, 

railways, smelter plant and equipment, & c., $9,439,523, and new machin
ery, construction. & c., during 1912, $375,881.

b Reserves include $95,544 for handling supplies, unearned tolls, &c., 
$62,626 for contingencies, $14,682 for hospital fund and $4,000 for Mexican 
legal reserve.— V. 96, p. 1559.

The Montreal Light, H eat & Power Co.
{Report for Fiscal Year ending April 30 1913.)

Pres. H . S. Holt, Montreal, M ay 23, wrote in substanco:
Results.— The increased volume o f our business indicates tho growth o f 

the city and suburbs and is reflected in tho gross revenue. The not rovenue 
and surplus earnings also show substantial increases over last year, the last 
namod, less appropriations as noted, amounting to $627,137, which, addod 
to surplus from previous yoar’s operations, brings tho accrued surplus as of 
April 30 1913 to $3,521,243.

[The annual dividend was increased from 8  to 9 % , beginning with tho 
quarterly payment o f Aug. 15 1912, V. 95, p . 114.]

Additions, A c.— The needed extensions in the immediate futuro In both 
gas and electric departments, in order to meet tho demand for service con
sequent upon the rapid development o f the city and suburbs, will bovory 
largo, and in this connection we have planned a now gas-manufacturing 
station o f a capacity o f 4,000,000 cu. ft. per day, designed so that it can bo 
Increased to 8 ,0 0 0 ,0 0 0  cu. ft.; also an extension o f coal gas plant to its pres
ent Elm station o f additional capacity o f 1,250,000 cu. ft. per day. These 
works are now under way, and will be completed in part during the current 
year and partly during next year. Tho new gas holdor in tho northwest 
section o f tho city will bo ready for operation in tho autumn.

In tho electric department your directors during tho year entered into a 
long-term and favorable contract with the Cedar Rapids M fg. & l ’ ower 
C o. (V. 96, p. 490; 4. 94, p. 633) for tho supply of 60,000 h.p. from their 
Codars development to be taken as and when required, our company to 
transmit the power to Montreal. For this purpose a steel tower transmis
sion line, already in hand, will bo completed simultaneously with the Cedars 
development. Also, with a viow to maintaining tho ratio between steam 
reserve and hydraulic power, your company has planned a new central 
auxiliary steam station o f a capacity o f 25,000 h.p. (with provision for an 
ultimato capacity of 50,000 h.p.) to safeguard .against possible variations 
in the hydraulic supply. This station, it is expected, will bo ready for op 
eration in Octobor next. Additional land has been acquired adjoining tho
gresent powor building on which a 1 0 -story annex for office purposes will 

e completed by M ay 1 1914.
Financial.— In viow of the extonsive works and additions under way and 

In contemplation, you will bo asked on Juno 4 to ratify an increaso in tho 
authorized capital stock o f $5,000,000. Only a portion o f the additional 
capital will be required for the time being, and you will bo asked to leave it 
with your directors to issue same as and when required.

Rates.— W o have just announced a further reduction in gas and olectrlc 
rates, effective from July 1913 meter readings, and equal for gas to over 
5%  and for incandescent electric over 9 % . It is expected, as heretofore, 
that additional business will compensate tho resultant loss in rovenue.

High State o f Efficiency.— There was expended on maintenance account 
$438,368, which, with tho appropriation for depreciation renewal reservo, 
represents a total provision this year o f upwards o f $988,368.
EARNINGS, EXPENSES A N D  CHARGES, YEARS E N D IN G  APRIL  30.

1912-13. 1911-12. 1910-11. 1909-10.
Gross earnings_________$5,509,556 $4,969,255 .$4,404,127 $4,240,946
Expenses...........................  2,328,440 2,125,239 1,827,787 1,848,878

N et revenuo............. .  $3,181,116 $2,844,016 $2,576,340 $2,392,068
Int. on bonds & insurance $463,979 $485,747 $472,052 $480,867
Dividends paid--------(9% ) 1,530,000 (8)1,360,000(7^)1275000 (7)1,190,000
Depreciation & renewals 550,000 *490,000 266,012 400,000
Contingent account____ ______  ______  200,000 ______
Officers’ ,&c., pension fd . 10,000 10,000 10,000 _____

Surp lus.........................  $627,137 $498,269 $353,276 $321,201
*In addition to $75,000 appropriated for tho same purposo during year. 

BALANCE SHEET APRIL  30.
1912.

Assets—
Stocks, bonds and 
k- interest in other
P  companies.........23
New construction. 8 
Invcstm’t secur’s. 
Bonds In treas’y . .  
Accts. receivable. 
Stores, gas stoves,

Ac____________
Coal, coke, tar, Ac 
Cash on hand and 

In bank..............

1913.
$

653,091 23,993,387 
029,240 6,970,273
644,000} 1,107,000 
762,745 779,988
172,894
87,690

187,403
52,470

997,442 346,338

Liabilities—
Capital stock........ 17
Bonds outstandinglO 
Accounts payable. 
Customers’ depos. 
Accrued Interest.. 
Dlvs. unclaimed.. 
Dividend May 15. 
Insurance reserve. 
Contingent reserve 
Dcprec’n reserve.. 1 
Sub. cos. sink. Ids. 
Gen. suspense acct.
Pension fund........
Surplus....... ..........3

1913.
$

000,000
131.000 
283,928

75,256
114,532

9,613
382,500
300.000 
383,832 
,927,098 
503,509 
218,086
38,238

,521,243

1912.
$

17,000,000
10,117,000

251,892
69,121

113,979
9,383

340.000
300.000 
390,912

1,377,099
441,370
103,521
28,476

2,894,106
T otal................ 34,888,836 33,436,859Total................ 34,888,836 33,436,859

— V. 96, p. 1427, 290.

Chicago Telephone Company.
(Report for Fiscal Year ending Dec. 31 1912.)

Pres. B . E . Sunny, Chicago, Feb. 4 1913, wroto in subst.:
Results.— The increase in tho number o f telephones was 48,074— tho 

largest in any year In the com pany’s history. The total number o f tele
phones Dec. 31 1912 was 382,537, as compared with 202,681 D ec. 31 1907, 
indicating that our telephone stations have almost doubled in fivo yoars. 
The increaso in Chicago continues to bo largely in tho low-priced service. 
Tho "nickcl-a-pay”  telephones are now 44%  o f the total number, as com 
pared with 42%  last year and 36%  in 1908.

Financial.— Tho surplus facilities havo been drawn on heavily, so that 
n 1913 we will have to do an unusually largo amount of now construction 

to provide for tho additional servico and to restore tho proper percentage o f 
spare facilities. The estimates approximate $10,000,000.

During tho year $14,000,000 of additional bonds wero issued on a favor
able market (V . 94, p. 1122). Out o f tho proceeds of theso bonds tho com 
pany paid some $3,000,000 o f debt ($1,000,000 of which was in tho bills 
payable account of last year) and $10,300,000 Is represented by 6 % de
mand notes o f tho Central Union Telephone C o. guaranteed by the Ameri
can Telephone & Telegraph Co. This loan i3 reduced from time to time as 
the company requires additional cash for construction.

Rates.— There is a reasonable prospect o f a termination at an early day 
o f the examination into our affairs by tho city for tho purposo o f fixing 
rates, as permitted by tho present ordinance. Tho examination has boen 
under way almost continuously for four years, and is In tho hands o f tho 
city ’s third expert. T o  provent any further question as to tho accuracy 
o f its books, tho company employed II. M . Byllesby A Co. and the Arnold 
Company to make an inventory. This work shows a value in excess o f tho 
books o f more than $6 ,0 0 0 ,0 0 0 , indicating that real estate and other items 
havo increased in value over their cost. W o feol that upon tho showing 
mado in the hearing there should be no reduction in tho present rates, or, If 
there is, that It must be small to permit o f the company accepting it.

Pensions.— The pension, disability and insurance plan formulated by the 
American Telephono & Telegraph Co. has been adopted by this comnanv 
for the bonofit o f its 10,600 employees; $400,000 has been set aside out o f  
which to pay claims as they arise. The estimated annual cost to tho com
pany is $135,000.

GROWTH OF PLANT.
_ _ , , 1912. 1911. 1910. 1909. 1908. 1907. 1905.
No.owned sta ns 382,537 334.463 300,618 262,359 231,180 202,681 143,223 
Total miles wire.899,530 812,804 668,733 626,438 550,445 471,168 291,165

EARNINGS, EXPENSES, A c.
^  , 1912. 1911. 1910. 1909.
Gross earnings.............. .$14,538,399 $12,678,390 $11,331,153 $9,907,450
♦Operating expenses___ 11,242,691 10,151,3291 9,076,080 7 6 8 6  742
Interest.............. ............... 761,296 ’ 264,521/

Net earnings.............$ 2 ,5 3 4 ,4 1 2  $2,262,540 $2,255,073 $2,220,708
Dividends paid (8 % ) . . .  2,160,000 2,160,000 2,160,000 2,1601000

S urplus--------------------- $374,412 $102,540 $95,073 $60.70$
* Includes repairs and maintenance amounting to $4,719,145 In 1912.

BALANCE SHEET DEC. 31.
1912. 1911.

L ia b ilit ie s—  $ S
Capital stock........27,000,000 27,000,000
1st M. 5s gold b<ls. 19,000,000 5,000,000

...------------ ..... . ,—   ----- . ,    Other bonds assum 14,000
Cash A deposits.. 933,663 874,948 Real estate mtges. 4,000
Bills A accts. rec .-l 1,230,892 865,233 Bills payable............................
Stocks A bonds—  11,253 10,394 Accounts payable. 991,880
Sinking fund assets 2,000   Acer. Uab., not due 781,231

Prem. on IstM.bds 65,500 
Employees' benefit
. fund..................  400,000
Replacements, Ac.,

reservo............... 6,748,712
Surplus__________  195,058

1912. 1911.
$ $

4,901,925 3,936,566
36,522,784 33,776,612

1,597,864 1,314,366
933,663 874,948

11,230,892 865,233
11,253 10,394
2,000

55,200,331 40,778,110

4,000
1,000,000
1,273,265

671,430

—V . 96. p. 491.

5,631.810
197,613

T ota l................ 55,200,381 40,778,119

Pacific (Bell) Telephone & Telegraph Co., San Fran.
{Report for Fiscal Year ending Dec, 31 1912.)

Pres. II. T . Scott, San Fran., Mar. 5, wrote in substance:
—Compared with 1911 there was an increase in gross revenuo o f 

$2,174,674, in expenses of $1,375,517, In not revenuo of $799, t57, In inter
est ot $247,512, and, owing to tho additional prof, stock sold during tho 
year, an increase in tho amount paid as dividends o f $624,750.

ih o  number o f stations added to tho system was 91,560 (5 9 ,3 4 3  owned 
stations and 32,217 connecting and miscell. stations), making tho total 
stations Dec. 31 595,186. Employees 11,533— malo, 6,393; female, 8,140.

Additions.— 1 he net expenditures for now construction and property 
acquired amounted to $17,206,237. including; (a) Ileal estate acquired at 
Portland, Oro. (Arleta), and Van Nuys, Cal. (main). (6 ) Buildings com
pleted at Aberdeen, Wash, (main), Bakersfield, Cal. (nu l l), Los Angelos 
(Vermont and Garvanza), Long Beach, Cal. (main), Los A ltos, Cal. (main), 
San Francisco (Sunset), Spokane (main), Tacoma (Proctor), (c) Buildings 
commenced at Portland, Ore. (main), San Diego (University), Tacom a 
(M adison).

Dec. 31 1912 the total miles o f wire (aerial, underground and submarine) 
for the system was 1,724,802, an increase of 273,283 miles. There was also 
Added during tho year 5 central offices, 316 privato branch exchanges, 
1,485 miles of poles, 192 miles o f subway, 934 miles o f duct and 3,502 miles of phantom circuits.

Toll Service.— Notable developments during tho year in connection with 
long-distance toll servico include; (a) Traffic between San Francisco, 
Sacramento and Stockton placed on “ two-number”  basis, necessitating 
a 50% increase in wire facilities between theso points. (6 ) Extension of 
large-gaugo wire lines into eastern Nevada as a link In tho circuit proposed 
between San Francisco and New York. Tho toll system now comprises 
12,419 miles o f poles, 113,289 miles o f wire and 14,944 miles qf phantom 
circuits. The exchange and toll lines o f the system and thoso of connecting 
companies now extend into substantially all tho centres o f population, 
largo and small, in California, Oregon, Washington, Novada and Wostern 
Idaho, effecting communication with far distant as well as local points.

Benefit Fund.— At tho close o f tho year tho directors created an employees’ 
bonofit fund. (Seo Am. Tel. & Tel. Co. in V. 96. p. 878; V. 95, p . 1404.)

OPERATIONS A N D  FISCAL RESULTS.

Number of stations____
Earnings—

Exchango servico______ 1
Toll service____________
M iscellaneou s_________

Expenses—
G eneral________________
C om m ercia l___________
Traffic ________________
R enta ls________________
Insurance _____________
Miscell. maintenance___
R epairs________________
Station remov. & chgs__
Depreciation___________
Taxes _________________

1912. 1911. 1910.
595,186 503,626 416,622
$ , $ S

10,972,768 10,051,963
18,244,786 3,973,650 3,715,329

1,123,694 899,820

18,244,786 16,070,112 14,667,112
212,850 236,372

1,815,107 1,637,311
7,261,525 2,874,052 2,598,003

714,379 616,138
21,347 89,081

879,281 810,096
2,738,612 1,603,708 2,035,380

815,942 718,232
3,322,500 3,217,201) 2,604,500

660,719 453,972 416,586
,  T o ta l ...........................   13,983.355
Net earnings___________  4,261,431
In terest....................   2,433,659
Pref. dividends (6 % ) . . .  1,715,250
Reserve for maintenance ______

12,607,838
3,462,274
2,186,147
1,090.500

11,791,699
2.875,413
1,676,208
1,080,000

1909.
392,822
$

8,933,796
3,091,991

859,230

12,885,018
468,235

3,308,997
539,351

78,963
956,420

4,100,571
321,820

9,774,358
3.110,660
1,267,131
1,080,000

600,000
Balanco, surplus_____  112,522
CONSOL. BAL. SHEET DEC. 31

Plant .................................... .$69,453,169
Real estate..............................  5,943,787
Supplies, Ac............................  2,574,675
Sinking fund.........................  1,558,749
Bond discount........................  2,273,539
Bills and accounts receivable. 10,270,776
Prepaid expenses____ _____  117,401
Stocks and bonds..................  1,238,341
Intangible assets..................  14,100,000
Cash and deposits................  598,394
Miscellaneous........................  39,150

185,627 119,205 163,529
1912 (Incl. Sunset Tel. A  Tel. Co.) 

Liabilities—
Preferred stock____________ $32,000,000
Common stock____________  18,000,000
Bonded debt______________  42,080,000
Accrued liabilities................. 874,486
Unearned revenuo---------------- 7,440
Replacem ent reserves----------  8,501,677
Employees' benefit fund-----  500,000
Bills and accounts payablo.. 6,071,011 
Surplus....................................  133,267

T o ta l........ . ................ $108,167,980
— V. 96, p. 557. Total................................$108,167,980

(The) Butterick Company.
{Report for Fiscal Year ending Dec. 31 1912.)

INCOM E ACCOUNT.
„  #I1 1912. 1911. 1910. 1909. 1908.
Profits -----------------  $461,748 $695,296 $559,002 $453,657 $341,547
DIv. on Ilidgway stock...................... 44,120 86,814 19,700 ............

N ot in c o m o .....................$461,748 $739,416 $645,816 $473,357 $341,547
Dividends paid-------- ---------- 439,416 439,416 438,026 287,730 180,000

Balanco, surplus..............$22,332 $300,000 $207,790 $185,627 $161,547
* Deficit.
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BALANCE SHEET DEC. 31.

1912.
S

205,990
133,800
127,104

2,647,200
1,671,207

278,819
664,900

1,823,570
1,655,145

1911.
$

233,422
122,800
123,221

2,647,200
1,621,398

298,378
589,534

1,800,601
1,537,835

9,786,065 9,786,065

1912.
Liabilities—  $

Capital stock........ 14,647,200 14
Mortgages payable 710,000
Bills payable____  300,000
Accounts payable- 211,716 
Federal Co. bonds. 600,000 
Reserve lor depre

ciation...............  013,066
Surplus.....................1,611,824

1911.
$

,647,200
710.000
200.000 
229,310 
600,000
784,453
,589.492

Assets—
Cash____ _______
Bonds owned____
Stocks owned------
Rldg.Co.stk.purch.
Accounts recelv’le.
Paper In stock-----
Mdso. manufact’d 

and In process..
Real cst. & lmpts.
Machlnery & plant 
Patents, good-will, 

contracts, copy
rights, trade-mks.
<fec......................
Total................. 18,993,806 18,760,455 Total.................. 18,993,806 18,760,455
The Ridgway C o ., the greater part o f  whoso stock Is owned, had outstand

ing D ec. 31 1912 $1,000,000 stock and $500,000 bonds. The profits for 
the year 1912 were $22,442, against $91,923 in 1911; dividends paid in 
1912, none, against $50,000 (5% ) in 1911; surplus for year, $22,442 in 
1912, against $41,923.— V. 94, p . 829.

U nited Dry Goods Companies, New York.
(Results for H alf-Year, also Fiscal Year, ending Jan. 15 1913.)

President John Claflin in the report for the half-year
issued some time since, said:

In viow o f impending changes in the tariff, exceptional reductions have 
been taken in the inventories just completed. After another six months of 
adjustment, wo believe our profits will be free from unusual curtailment, 
and will probably show net results proportionate to our sales, which are now 
greater than at any previous time.

RESULTS FOR PERIODS ENDING JA N . 15.
------------------6 Months to----------------------7H  Los. to
Jan. 15 *13. Jan. 15 ’ 12. Jan. 15 ' l l .  Jan. 15 '10.

N et incom e...................... .$ 1 ,080 ,871  $1,073,399 $1,161,463 $1,176,568
Deduct—  P re f .d iv .(3 ^ % ) $377,982 $375,212 $371,000 $350,000

Common dividends-(4% )577,100(4% )577,100(4% )511,812(2% )211.104 
D lv. & int. adjust'ts. ----------  ----------  ----------  7.717

$1,696,104
$418,443

Total deductions____  $955,082 $952,312 $882,812 $568,821
Surplus.............................  $125,789 $121,087 $278,651 $607,747

RESULTS FOR ENTIRE YEARS ENDING JA N . 15.
1913. 1912. 1911.

N et in co m e .............................................. $2,083,781 $2,088,258 $2,114,547
Deduct— Preferred dividends (7 % )_ . $754,883 $748,331 $737,768

Common dividends (8 % )_________ 1,154,200 1,154,200 958,336
Total deductions.........................  $1,909,083 $1,902,531

Surplus........................  $174,698 $185,727
BALANCE SHEET YEARS ENDING JAN . 15.

Assets—  1913. 1912. 1911.
08,131 sh .cap..stk. Assoc. Merch. C o. $9,813,100 $9,813,100 $9,813,100
N ot tangible assets o f Ilahno & C o.,

Powers Mercantile C o., W m. Ilen- 
gercr Co. and Stewart Dry Goods
C o., exclusive o f cash----------------------- 10,518,762

Cash o f United Dry Goods Cos.,
Ilahno & C o., Powers Mercantile 
C o ., W m. Ilengerer Co. and Stewart
Dry Goods C o______________________ 3,034,951 2,716,349

Securities or Lord & Taylor and cash ______
available for further investment—  3,264,400 3,264,400
T o t a l .................  $26,631,213 $26,386,816 $26,069,590

Prefer6redlito ck   $10,817,100 $10,747,400 $10,615,900
Common s tw k ........................ IZZI___  14,427 500 14.427.500 14.427.500
Surplus'1 1 3 8 6 . 6 1 3  1 ,2 1 1 ,9 1 6  1 ,0 2 6 ,1 9 0

10,592,967 10,545,036

2,447,054
3,264,400

Total __________ _____________ ____ $26,631,213 $26,386,816 $26,069,590
During tho season 298 shares o f preferred stock were issued to employees 

at par and paid for by them.— V. 96, p . 731.

Associated Merchants Co., New York.
(Results for H alf-Year, also Fiscal Year, ending Feb. 1 1913.) 

President Claflin in the report issued some time since said:
In viow o f impending changes In the tariff, exceptional reductions have 

been taken in the inventories just completed. After anothor 6  months o f 
adjustment, wo believe our profits will bo free from unusual curtailment 
and will probably show net results proportionate to our sales, which aro now 
greater than at any previous time.

RESULTS FOR H ALF-YEAR ENDING FEB. 1.
1913. 1912. 1911. 1910.

N et earnings..................... $722,383 $721,073 $813,265 $810,058
Dlvs. on 1st prof. (3 % ) . $135,390 $136,521 $138,549 $147,852
Divs. on 2d pref. (344 % ) 179,375 179,368 179,200 179,105

$405,184
340,785

$495,516
337.815

$483,101
296,163

For com m on_________ $407,618
Common divs. ( 4 ^ % ) -  342,488 _________________________

R em ainder.............. .. $65,130 $64,399 $157,701 *$171,762
* After deducting $15,176 “ adjustment o f interest”  in half-year ending 

Fob. 1 1910 and S130 in half-year ending Feb. 1 1909.
RESULTS FOR ENTIRE YEAR ENDING FEB. 1.

Year—  1912-13. 1911-12. 1910-11.
Net earnings___________ $1,255,778 $1,316,544 $1,469,991
D lv. on 1st pref. (6 % ) - .  $271,243 $273,520 $278,006
D lv. on 2d prof. (7 % )- -  358,743 358.621 258,375
D lv. on common (9 % )- -  684,297 681,010 673,029

1909-10.
$1,411,080

$326,007
357,423
574,245

Total dividends..........$1,314,283
B alanco________________def .$58,505

BALANCE SHEET FEBRUARY  1.

$1,313,151 $1,309,410 $1,257,675
sur.$3,393 sur.$160,581 sur.$153.405

1912.
$1,333,951

48,700 43,830

1/8,100,000
5,000,000

1911.
$1,330,558

48,700

Assets—■ 1913.
d S h  ________________________ $1,275,447
Cash (£I67000 In 1913, £9,000 in 1912 

and £10,000 in 1911) for importa
tions in transit........... ,------ -------------

All tho primary securities o f ’ .1. M e- 
Creery & C o., N . Y .; Stewart &
C o., Balt.; J. N. Adam & C o., Buf
falo, and $2,400,000 deben. bonds o f 
O ’Neill-Adams C o., N . Y ., aggro
gating $8 , 1 0 0 ,0 0 0  par valuo...........

45,001 shares II. B. Claflin C o_____ 5,000,000
Junior securs., aggregating $5,500,000

par value, yielding moro than 1 0 % „
annual income on $5,500,000_____  5,000,000 ___________
Total assots.......................................... $19,424,147 $19,477,781 $19,479,258
Liabilities—

First preferred stock.................................. $4,512,700
Second preferred stock-----------------------  5,125.200
Common stock........................................  7,612,100
Importations In transit---------------------  48,700
Extra dividend account______________ 459,019
Surplus.................   1,666,428

1/8,100,000
5,000.000

5 ,0 0 0 ,0 0 0  5.000.000

$4,534,500
5,124,800
7,590,700

43.830
617.523

1,666.428

$4,577,200
5.120.200
7,552,600

48,700
514.130

1,666.428
Total liab ilities.-...............................$19,424,147 $19,477,781 $19,479,258
1/ Includes entire business o f McCreery & C o ., Stewart & Co. and T . N . 

Adam & C o. and four-fifths of debenture bonds, two-thirds o f income bonds 
and four-fifths o f capital stock of O ’Neill-Adams Co. and four-fifths o f  
common stock o f O. G . Gunther’s Sons.— V . 96. p. 718.

La Belle Iron W orks, W heeling, W . Va.
(Report for the 18 Months ending Dec. 31 1912.)

Pres. W . D . Crawford wrote in substance:
Ore, Coal and Coke Properties.— The com pany’s ore properties were oper

ated on a basis sufficient to supply the ore required by the Steubenville 
furnaces, the total production for the 18 months being 586,421 gross tons, 
or an increaso o f  55% per annum over the fiscal year ending June 30 1911.

Tho Steubenville coal mine was operated continuously throughout the 18 
months, producing 313,508 net tons o f coal, or an increase o f 6%  per 
annum over tho fiscal year 1910-11.

On account o f the low prices o f  coke, your coke properties were not oper
ated during tho last 6  months o f 1911. However, market conditions made it 
advantageous to operate all o f your ovens throughout 1912, and there was 
produced 100,659 net tons o f  coke. .

Manufacturing Plants.— The demand for the com pany’s products was such 
that during the last 6  months o f 1911 production was on tho basis of approxi
mately 50% , while during the year 1912, owing to an increased demand, 
your plants wore operated at approximately 85%  o f capacity, and during the 
last 4  months to the maximum o f capacity, the comparison being: 
Production and Increase for Cal. Year 1912 over Year Ending June 30 1911.

(Gross Tons)—  6 M os. 1911. Year 1912.Y rslnc.
Pig Iron.....................   69,762 263,867 16%
Billets and slabs_____ _______________   103,209 322,603 22%
Finished goods--------------------------------     148,259 418,487 20%

Pay-Roll.— Average number o f workmen employed during the 18 months* 
about 3,600; pay-roll, $4,586,758.

Shipments.— Tho aggregate value o f shipments for the last half o f 1911 
was $4,407,257; for tho year 1912, $12,238,367, the latter being an increase 
of 18% over the fiscal year 1910-11.

Plant Additions.— In addition to completing the improvement work re
ferred to in the last report, tho following additions were made during the 
18 months: (a) Steel plant— one open-hearth furnace in process o f  erection;
(6 ) Tube mill— installation o f two cranes and new department for manufac
ture o f conduit p ip e  (c) Sheet and Jobbing mills— one annealing furnace, 
ono galvanizing pot and pickling equipment, extension to sheet mill build
ing; (d) Boiler plant— new feed-water system, two boilers (500 h.p. each).

For maintenance and repairs it will be observed that the sum o f $822,000 
was expended in the 18 months, as against $680,500 for the fiscal year
enoi'/^roduc<io7t.— 'The oil production for the 18 months was 17,670 bbls., 
as against 15,600 bbls. for the fiscal year ending June 30 1911, the output 
at the present time being about 725 bbls. per month.

Reserves.— In view o f the fact that there has been appropriated for your 
various reserve accounts tho sum o f $2,041,538. we deem it unnecessary at 
this time to make any further provision for general depreciation.

Dividends.— There was paid during the 18 months in cash dividends the 
sum of $1,487,295. being at the rate o f 1 0 % per annum upon the outstanding 
capital stock until Oct. 15 1912 (on which date a stock dividend o f 100%, or 
$9^915,400, was paid in 8 % cum. pref. stock), and at the rate ol 8 % per 
annum on the pref. and 2 % per annum on, the com . stock since the date
m Business Conditions.— The unsatisfactory condition o f business existing 
at the time of our last report continued throughout the first 9 months o f the 
period under reviow, with the further handicap that prices were lowered 
nearly every succeeding month, until the average per ton value o f your 
shipments was less than at any time in the history of the company. Begin
ning with the second quarter o f 1912, the demand for all kinds o f steel arti
cles became more active, with the result that prices commenced to advance, 
and since then business has been in a healthy condition and better average 
prices obtained with each new month. .......

Underlying conditions at tho moment are sound and your company has 
sufficient tonnage booked to operate your manufacturing plants Id lull into 
the third quarter or 1913. A prophecy for the future beyond this period 
would bo difficult to make.

RESULTS FOR YEARS ENDING JU N E  30.
Year end. 6  Mos.end. — Years end.June 30 —  

Dec. 31 ’ 12. Dec. 31 ’ l l .  1910-11. 1909-10.
N et profits for year_____xSl.177.9Sl $383,874 $1,424,108 $2,167,586
Interest on bonds..............  $122,715 $64,104 $131,955 $137,895
Cash dividend___________  *991,530 (5)495.765 (10)991,515 (9)892.339

T o ta l .......................  $1,114,245 $559,869 $1,123,470 $1,030,234
B ala n ce_____ __________ sur.S63.736 def.$175,995 sur.$300,638sr.$ 1,137,352
Appreciation o f ore lands. 10,000,000 ----------

B a la n ce _________sur.$10.063.736 dcf.S 175,995 sur.$300,638sr.$l, 137.352
Surp. beginning o f ye a r .. 2.825,213 3.001,208 2,950.570 2,063,218

Total ............... $12,888,949 $2,825,213 $3,251,208 $3,200,570
Stock dividend (1 0 0 % ).. 9.915.400 ----------  oVn'ooo 9VnnnnSpecial depreciation_____  ______  ______  250.000 250.000

T ot. surp. end o f year_$2,973,549 $2,825,213 $3,001,208 $2,950,570
* Dividends in 1912 were at the rate o f 10% yearly on the outstanding 

capital stock until Oct. 15 1912, wnen the stock was readjusted, and at the
rate of 8 % on tho pref. and 2 % on the com . since that date.

i  After deducting $71,522 for provision for exhaustion of minerals and 
extinguishment o f lease values, depreciation. &c. for the year ending 
D ec. 31 1912, against $21,340 for the 6  mos. ending Dec. 31 1911, $36,405 
for year 1910-11 and $59,743 for 1909-10.

BALANCE SHEET JUNE  30.
Dec. 31 ’ 12 June 30 ’ l l  

Assets— $ $
Property account a21,076,284 11,533,221
Investments____  146,934
Sink, fund (leprec. 11,500 
Deferred charges to

operation _____ 20,346
Inventories--------- 3,223,905
Accounts and bills

receivable____ 1,511,770
Cash........ .............  965,460

124,800
6,500

19,239
3,492.153
1,063,237
1,306,151

Dec. 31 ’12 June 30’U  
Liabilities—  $ $

Preferred stock__  9,915,4001 9,915,400
Common stock—  9,915,400/
Bonded debt........  1,966,000 2,164.500
Wages, taxes and

royalties accrued 290,948 250,186
Accounts payable- 341,217 265,450
Accrued Int., &c_. 60,067 16,983
Dividends unpaid. 52,081 ______
Depr., &c., funds.62.041,538 1,931,572
Total surplus____  2,973,549 3,001,208

Total.................27,556,200 17.545.301 Total.................27,556,200 17.545,301
«  Includes real estate, buildings, machinery, &c.: also mining, gas and oil 

properties after giving effect in 1912 to the appreciation o f $10,000,000 in 
valuo of ore lands In accordance with resolution approved at meeting o f 
stockholders on June 20 1912. 6 Reserve funds Include: For depreciation.
$1,254,811; exhaustion of minerals. $478,4_49; Tor re-lining furnaces, extra
ordinary repairs and contingencies, $308.279.— V. 96. p. 793.

Chicago Junction Railways & U nion Stock Yards Co.
(Report for Fiscal Year ending Dec. 31 1912.)

Pres. Frederick H. Prince, Boston, Feb. 11, wrote in subst:
The following Is a comparative statement o f  live stock and car receipts for 

tho calendar years 1911 and 1912:
Cattle. Calves. Hogs. Sheep. fforsM . n£ ? r*zn

1911 . .........2,931.831 621.512 7.103.360 5.736.244 104.545 2,1 .660
1912 ...........2,652.342 505.401 7.180.967 6.055.546 92.977 255.088
I n c .o r d e c .— 279,489 — 16.111 77.607 319.302 11.568 16.572

As will bo seen above, there Is quite a further decrease In the receipt of 
cattle. The shortage of live stock, expecially cattle, is so world-wide, and 
the reasons and cause of it have been commented upon so freely in the press 
of the whole country, that it is hardly necessary to go Into it further in this 
report. Tho receipt o f live stock at the stock yards fully maintains its per
centage as compared with the receipts at other points in the country.
COMBINED EARNINGS  O F ^S T W K  YARDS CO. A N D  CHICAGO  

1912. 1911.
Gross earnings.................. $5,600,776 $5,577,938
Expenses, int. and taxes. 3.455,035 ’3.475.638

1910.
$5,291,009

3.140.917
1909.

$5.057.98i
2.909.41-7

N et earnings.................. $2,145,741 $2,102,300 $2,150,092 2.148.494
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INCOM E ACCOUNT.
1912.

Balanco from prev. year.$2,772,905 
•Dlvs. from Investments,

lnt. on deposits, & c___ 2,077,647
T o ta l .............._...............$4,850,552
Payments—

General expenses, & c____  $42,679
Interest.................   771,847
Common dividend (8 % )- 520,000
Preferred dividend (6 % ). 390,000

T o t a l .....................  $1,724,526
8urplus to balance sheet.$3,126,026

1911.
$2,449,673

1910.
$2,141,437

1909.
$1,843,943

2,043,736 2,008,800 1.978.391
$4,493,409 $4,150,246 $3,822,334

$47,658
762,846
520.000
390.000 

$1,720,504 
$2,772,905

$1,680,897
________________________________  ___________ __________  $2,141,437

* Investments in Union Stock Yards & Transit C o. and Chic. June. B y. 
BALANCE SHEET DECEMBER  31.

$47,871
742,702
520.000
390.000 

$1,700,573 
$2,449,673

$50,727
720,170
520.000
390.000

1912. 1911.
A s sets  $ $

Investment acct..31,814,961 30,881,726

1912. 1911.
Liabilities—  S $

Stock, common__  6,500,000 6,500,000
Stock, preferred.. 6,500,000 6,500,000
Bonds................... 16,203,000 15,660,000
Accrued Interest.. .337,562 330,947
Dividends declared 227,500 227,500
Miscellaneous___  7,445 1,741
Inc. & exp. acct.. 3,126,026 2,772,905

T ota l................ 32,901,533 31,993,094

Cash......................  442,222 448,674
Accts. receivable.. 56,562 83,951
Mtgo. trust acct.. 93,225 93,225
Coupon account.. 259,756 255,476
Dividend account. 229,650 229,241
Miscellaneous___  5,157 801

T ota l.................32,901,533 31,993,094
— V . 96. p . 491.

General Railway Signal Co., Rochester, N. Y .
(Report for Fiscal Year ending Dec. 31 1912.)

The report, signed by Pres. W . W . Salmon and V.-Pres, 
and Treas. George D . Morgan, at Rochester says:

On Jan. 1 1913 your company had on hand (exclusive o f work not yet 
ordered installed under N . Y . C . Sc II. R . B it . electric zono contracts) 
unfilled orders aggregating $971,709, as compared with $304,781 on Jan. 1 
1912. Bailway managers throughout the country evince a disposition to 
seek to satisfy the general and insistent public demand for increased safety 
and facility in the movement of trains, and this fact warrants tho expecta
tion that, barring serious financial disturbance, your com pany’s business 
In the current year will bo good.

INCOM E ACCOUNT YEAR ENDING DEC. 31.
1912. 1911. 1910. 1909.

Gross profit on sales, &c. $1,027,754 $815,620 $828,781 $233,434
Operating expenses____ 380,017 342,333 216,534 182.869

N et earnings_________ $647,737
Deduct—

ln t. paid and accrued .. $26,340
Deprec’n & extraord. chgs. *74,992 
Prof, dividends ( 6 % ) - . .  120,000
Common divs. (4 % )—  120,000

$473,287 $612,247
$38,604

92,281
120,000

$60,271
135,323

$50,565
$43,818

15,054

Total deductions____ $341,332 $250,885 $195,594 $58,872
B alance...........................sur ,$306,405sur ,$222,402sur .$416,653 def .$8,307

* Includes $24,993 account materials and equipment and $50,000 ac
count patents, &c.

BALANCE SHEET DEC. 31.
1912.

$
1911.

$
71,767 

606i960 
90,800

ssets—
h..........................  135,474
s A acc’ts rec___  548,731
urltjea owned___  98,300

ateriai In stock, in
process, Ac______ 919,543 824,006

Mach., tools A flxt’S 824,389 776,494
Factory plant______ 789,252 775,984
Patents, incl. Young

System.................3,277,190 3,316,400
Miscellaneous_____ 40,893 36,617
Bond disc. A tax,

being charged off. 41,920 45,888

1912. 1911.
Liabilities— S S

Preferred stock____ 2,000,000 2,000,000
Common stock........ 3,000,000 3,000,000
Pneumatic Signal Co.

bonds _____  28,000 48,000
Gen. Ry.Sig. bonds. 523,000 644,000
Div. declared pay’le. 90,000 ..........
Bills payable_______ ______ 150,000
Acc’ ts payable........  95,904 68,989
Accr’d lnt. on bonds 560 960
Reserve....................  172,602 132,863
Surplus...................... *765,626 500,104

T otal.................... 6,675,692 6,444,916 T ota l.....................6,675,692 0,444,916
* After transferring $40,884 to reserve account.— Y . 94, p . 558.

The American Gas Co., Philadelphia.
(Report for Fiscal Year ending Dec. 31 1912.)

Pres. Morris W . Stroud, Phila., Feb. 18, wrote in subst.:
Results.— The earnings o f  the gas company and its affiliated companies 

show a very satisfactory increase. Tho large increase in tho gross, how
ever, is not entirely normal, but is partly duo to tho purchase about tho 
first o f  tho year o f  tho Citizens’ Gas Sc Electric Co. o f Waterloo, Iowa (V.
94t l i o < net profits applicable to dividends, before setting aside credits to 
depreciation accounts, based upon the amount o f  capital stock upon which 
dividends wero paid during the year, was a little over 13% . After tho pay
ment o f  7%  upon the averago amount o f  stock outstanding during tho year, 
amounting to $4,396,250, there was credited to depreciation account on 
tho books o f the affiliated companies $124,252, leaving a net surplus, which 
was placed to surplus account, o f  $142,900. Besides crediting tho above 
amount to depreciation, thoro was spent on strictly maintenance items, 
and charged to operating expense, $175,776.

Additions, A c .— There was placed upon tho various properties im prove
ments to the value o f $1,042,873, the greater part o f which was paid for 
by the sale o f bonds o f the affiliated companies.

Tho E . K . Froed Electric Eight Oo. at North Wales, Pa., and the M ont-
Sornery Heat & Fuel C o ., supplying Lansdale, Pa., wero purchased late 

i the year and both will shortly bo merged with tho Philadelphia Suburban 
Gas Sc Electric C o. W e also purchased the gas plant at Edwardsvillo, III., 
about seven miles from tho end of tho mains o f tho St. Clair County Gas 
& Electric C o.

Delaware River Steel Co.— Owing to the improved conditions governing 
tho pig iron market, tho furnace o f this subsidiary at Chester was run on 
a much better basis than previously, and tho operation o f tho coke oven 
plant was on a moro satisfactory basis.

New Installations.— The growth o f business at Chester and also at R ock
ford, 111., will necessitate the erection o f increased manufacturing facilities, 
and it it proposed to construct coal-gas plants o f  tho very latest dosign at 
each o f those points. About two years will bo requ'red to comploto these 
installations. _  , . ,,, „  ,,

We purposo this year also developing tho water povvor at Hubbell s Falls, 
on the Winooski River, about six miles above Burlington, V t., and about 
three miles above our present water-power development on that river. 
Satisfactory contracts have been mado in reference to the disposal o f this 
power, and the installation will therefore be pushed to a completion as fast 
as possible.

INCOM E ACCOUNT YEARS ENDING DEC. 31.
1912. 1911.

Gross earnings of
affiliated cos..a$3,037,877a$2,358,282 

Operating expenses 1,536,175 1,241,493
Gross profit. ...$1,501,702 $1,116,789

Bond interest. . . .  831,640 682,337
Net profit.. . . .  $667,062 $434,452

Other income. . . .  199,609 161,008
Total profit- . . .  $866,671 $595,460

1912.
Total profit______ $866,671

Deduct—
lnt. on Am. Gas

Co. bonds........
Int. on loans, taxes,

Ac., Am. G. Co.
Dividends, 7 % .. .
Deprec. affil. cos.

Total deduc’ns. 
Balance, surplus..

1911.
$595,460

$139,969 $101,399
151,813
307,737
124,252

133,392
210,510
94,377

$723,771
$142,900

$539,678
$55,782

a The gross earnings of affiliated cos. as abovo comparo with $2,139,835 
in 1910 and $1,312,116 in 1909.
WjThe list o f companies in which tho American Gas C o. owns all tho capital 
slock remains practically the same as stated in V. 90, p. 1422, 1615, the 
only changes being tho now items o f Burlington Eight Sc Bower C o. o f Bur
lington, Vt., Ualva (111.) Gas Et. Sc Coke C o., Edwarsdville Gas C o., Kd- 
wardsville. 111., and Citizens’ Gas & Elec. C o. of Waterloo and Cedar Falls,

Iowa. Tho properties in which the company is interested by ownership o? 
part o f the capital stock are tho Peru find .) Gas C o ., Western United Gas St 
Electric C o ., Aurora, III.; Steubenville & East Liverpool It. W . & L t. C o .; 
Ohio River Pass. R y. C o., Steubenville, O ., and Coal Products C o ., Joliet.

BALANCE SHEET DECEMBER 31.

Assets—
♦Equity in cos.own’d6
Insurance fund____
Prepaid lnt. on l’ns. 
Sundry merch’dise.
Acc’ts receivable__
S«#dry Investments. 
Bond investments.. 1 
Cash.........................

1912.
S

,050,904 5 
49,532 
5,335 
1,597 

499,287 
324,298 
,509,950 1 
100,768

1911.
S

,586,984
46,790
4,378
1,438

335,691
23,298

,477,348
144,521

Liabilities—
Capital stock______4
Bonds, 6 % ________ 1
Bonds, 5% ............. .1
Bond lnt. accrued..
Acc’ts A bills pay__
Com. on bond sales . 
Insur., Ac., res’ve .. 
Depreciation res’vc. 
Surplus___________

1912.
$

424.000 
,500,000 
,076,000

26,983
485.000 
170,164
60,111

235,116
564,297

1911.
S

4.007.000
1.500.000

683,500
25,348

585,000
97,204
56,480

244,520
421,397

T otal.................... 8,541,671 7,620,449 T otal.....................8,541,671 7,620,449
* Tho equity (over and above the bonds Issued) in the gas and electric 

light plants, including original cost and cash advanced for betterments, 
represented by tho capital stock o f tho various cos. owned.— V . 96, p . 1158.

Library Bureau, Boston, Mass.
(,Report for Fiscal Yaer ending Dec. 31 1912.)

The report, dated at Cambridge, M ass., Feb. 8, says:
The business for tho year has been generally satisfactory, both as to 

character and volume. The net earnings o f S226,076 'contrasting with 
$168,437 in 1911] havo been sufficiently largo to justify tho action of the 
board in declaring five dividends o f 2%  each on tho preferred stock and 
still show a substantial surplus (V . 95, p. 1611).

BALANCE SHEET DECEMBER 31.
1912. 1911. 1912. 1911.

Assets— $ $ Liabilities— $ $
Itoal est. A bldgs__ 463,371 431,151 Common stock__ ..1,500,000 1,500,000
Mach. A equipment. 324,457 284,320 Prof, stock “ A” . . - . 1 ,0 0 0 ,0 0 0 1 ,0 0 0 ,0 0 0
Offico furn. A fixt-. 61,345 70,383 Prcf. stock “ B"__ . .  500,000 499,800
Catalogs.................. 6,456 9,321 Mortgage bonds.. . .  158,200 167,800
Leasehold property. 21,216 25,934 Dcbonturo bonds. . .  350,000 350,000
Patents A good-wlil. 1,507,940 1,513,490 Mortgages.......... . .  29,304 15,473
Investments_______ 630,663 158,958 Accounts payablo. . .  77,973 70,747
Cash______ ______ 115,069 84,745 Notes payable. .  . . .  306,000 306,000
Accts. A notes rcc’le. 564,716 637,225 Dlv. payablo Jan. 1. 59,988
Inventories________ 999,138 824,385 Accrued liabilities. . .  32,621 22,180
Advanced expenses. 19,667 31,709 Due outside st’k’h’rs _____ 15,774

Profit and loss__ . .  99,952 23,846
Total..................... 4,114,038 3,971,620 T otal................ -.4,114,038 3,971,620
a Real estate, machinery, & c., includes in 1912: ' Real estato and buildings 

(less depreciation), $463,371: factory machinery and equipment (less de
preciation), $324,457: offico furniture and fixtures (less depreciation), 
$61,345; catalogues, $6,457: leasehold property, cost of alterations and 
improvements, less rentals received, $21,216.

6 The entire capital stock o f Library Bureau o f Canada, L td., now being 
owned, tho assets and liabilities o f that company have been included in the 
consolidated totals, together with those of the other subsidiary companies, 
tho principal increases being reflected in tho Items of real estate, machinery, 
and mortgages.— Y. 96, p. 492.

United States Reduction & Refining Co., Colo. Springs.
(Report for Fiscal Year ending Dec. 31 1912.) 

V.-Pres., C . A . Sheetz, April 1 wrote in substance:
Operations during 1912 woro confined to cloaning up tho ore and dust 

residue around tho different plants and operating tho small cyanide plant 
at Florence, Colo., which was constructed two years ago for tho purpose o f ’ 
handling the large accumulations o f tailings at tho Union plant. Tho ar
rangement mado Dec. 1 1911 with tho Golden Oyclo Mining C o ., providing 
for the leasing o f tho Standard and Union plants o f your company for a term 
o f years, upon a basis insuring income to meet our fixed charges, still holds.

Tho operations of your com pany, limited as abovo, resulted in net re
turns o f $35,541 from cloaning up and selling tho ore and residue around 
tho plants, and in the treatment, at a substantial profit, by the cyanide 
plant o f 170,583 tons o f material prior to November, when cold weather pro- 
vented further operations. These operations will be resumed in tho spring 
when weather conditions permit. There remain about 50,000 tons o f tail
ings to bo handled, which will require three or four months’ time. Whon 
this has been done, and until conditions may warrant tho resumption of 
operations on thocom pany’saccount, thoro will bo no other source o f incomo 
than tho rental o f  tho larger plants o f tho company under tho arrangement 
with the Golden Cyclo C o. now in force, except a possible sum o f $25,000 
to be derived from the handling of tho tailings dump located on tho site o f 
tho old metallic plant near Florenco, Colo. The treatment o f this tailings 
dump is being considered, but nothing definite has yet been determined.

Tho conditions surrounding tho affairs o f tho United States Smelting C o., 
a majority of tho bonds and stock o f which is owned by your company, are 
practically tho same as those existing one year ago, except that the loaso 
granted to the United States Zinc Products Co. has boon canceled and tho 
promises turned back to your company. Tho plant is being maintained, 
but there is no prospect for its successful operation.

INCOME ACCOUNT YEARS ENDING DEC. 31.
1912.

Inc. from plants in oper.l 
Inc. from outside inv 'ts. I 
Premiums from bonds ]

purch. for sink, fun d .) $182,190 
Interest on bonds pur-1

chased for sink. fund. | a 
Sundry interest recoivedj

$182,190

1911.
$57,398

12,500
10,131

16,750

1910.
$96,046

15,300
10,394
61,590

2.021

1909.
$190,108

19,762
13,067
54,330
17,786

$96,779 $185,351 $295,053Total income for year.
Deduct—

General exp., salaries, 
advertising, taxes, Sec.

Cost maint. icllo plants.
Im prov’ ts during period 
Interest on bonds______

Total deductions____  $135,874 $176,789 $260,831 $264,263
Balanco, sur. or deficlt.sur.$46,316 def.$80,010 def.$75,480 sur.$30,790

6 $31,896 
12,478

o91,500

$56,203
8,232

20,854
091,500

$69,143
15,054
17,634

159,000

$76,218
16,978
12.067

159,000

o Interest on bonds in sinking fund is not included In tho accounts in 1912 
or 1911, owing to tho waiver o f tho sinking fund feature of tho mortgage for 
5 years. Seo V. 94, p. 1693.

b General expenses ($31,896 as abovo) for 1912 includo salaries (pro rated 
with tho U. S. Smelting C o.), $1,192; offico expenso, $1,506; legal services, 
$2,100; taxes, $24,326, and interest and exchango, $2,772.

Assets—
Cost of property.al2 
Outside Invest..cost
Cash______ _____
Accts. rec., Ac__
Empire Tr. Co__
Baruch Bros____
N. Y. Trust C o ...  
KesslerACo., N.Y.
Supplies, Ac........
Bds. in sink. fund. 1

BALANCE SHEET JA N U A R Y  1. 
1913. 1912.

$ $
,351,322 12,364,147 
385,092 385,053
31,8551

206,292/
46,650

221,011

13,132
7,361

64,658
125,000

11,147
457

7,361
00,609

1,125,000

T otal................ 14,231,363 14,204,785

1913.
S

1912.
$Liabilities—

Prof, stock out
standing............  3,945,800 3,945,800

Com. stock out
standing............  5,918,800 5,918,800

First mtgo. bonds. 2,650,000 2,650,000 
Accounts payable. 511 1 086
Bills payable........  10,000 45,750
Taxes accrued-----  15,349 36,283
Unpaid Int. A dlvs. 47,369 17,549
Surplus................ 61,643,534 1,589,517

T otal................14,231,363 14.204,785
a This item represents tho par value o f securities originally exchanged for 

property, b After adding $7,700 abatement of taxes for 1910 and 1911. 
— V . 96, p. 1368.
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Shaw inigan W ater & Power Co. (Montreal and Shawini- 
gan Falls).

(Report for Fiscal Year ending Dec. 31 1912.) 
President J. E . Aldred at the annual meeting on Feb. 18 

1913 said in substance:
Remits — The gross Income shows an increase o f  $349,814: the net reve

nue an increase o f $249,706. The average percentage o f operation and gen
eral expense to gross income has been for the past 5 years on a basis of 
1 0 H % . The ratio for the year 1912 is 9 .45% . „

Operations wcro carried on without abnormal Interruption, except once 
in September, when, through the breaking o f a turbine end casting, water 
readied some of the generators and delay was occasioned during the drying- 
out o f  field coils, &c. The expense involved through this interruption has 
been fully provided for from the contingent fund.

New Securities.— By the issuance o f $1,000,000 of new stock in Oct. 1912 
a t  a price o f $120 per share, there was realized a premium o f $200,000, 
which was carried directly to reserve fund. . nnn

In December tho shareholders authorized the directors to  issue $500,000 
debenture stock. Beyond a small portion disposed o f previous to 

D ec. 31, this will be marketed in 1913. , „  . . nnn. .
Reserve and Sinking Funds.— In 1908 those funds aggregated $190,000, in 

1909, $252,500: in 1910, $342,575; in 1911, $600,000: in 1912, $1,000,000.
Additions.— The last annual report announced the completion o f the new 

development with machinery installed in station N o. 2 up * ° o f  
30,000 h. p. In August last it was decided to install a third unit.of 15,000 
h. p ., and this installation is nearing completion. With this unit the total 
electrical capacity o f tho two stations will be 100,000 h. p. The continued 
demand for power makes it evident that this addition will be required for 
uso at an early date. While the total electrical load[on the_power-hotwe 
(apart from the hydraulic power sold) in Jan. 1908 was slightty over 30 J)00 
h. p ., the beginning o f 1913 shows a total demand o f over 62,000 h. p ., with 
peaks carrying the total load at times to 80,000 h. P- n , tTho ranid industrial dovolopmont o f the city o f Three Rivers makes it 
expedient5to provide for further demands from  that p o i ^ ^ n d  y e w
transmission H ne\o^toee Rivers!16 T^l^lfne will bo of steel-tower construc- 
W r A r w U  in 1908 th e sa la so fp o w e rb y y o u r  company 
in Three Rivers had not yet commenced,Un the' presenti year the eltctrical 
load has reached over 12,000 h. p ., which will be further increased during
th° R w '  Conservation .— The Provincial Legislature has enacted a bill which 
•uthSrteM Quebec Streams Commission to erect dams for tho storage 
Sf water on the St Maurlco River, and to effect leases with power companies 
who may desire to take advantage o f the benefits of such storage Through 
the operation o f the St. Maurice Hydraulic C o., your company has also the 
benefit o f water storage on tho Manouan River, a tributary o f the St. M au
rice. Extensive storage facilities will tend to equalize the flow o f the river 
and permit throughout the year tho use o f a much larger portion.

Cedar Rapids Mfg. & Power Co.— 'This company has acquirod from the 
Dominion and Provincial governments the right to take from  the St. Law 
ronco River at Cedar Rapids, about 30 miles abovo tho city o f  Montreal, 
sufficient water to develop 160,000 h. p. The development work for this 
plant has been in operation since early in 1912, and the first installation 
o f  100,000 h. p. will be completed in tho fall o f 1914. The control o f this 
com pany is vested in the Shawinigan Water & Power Co. and tho Montreal 
Light, Heat & Power Co. This power will be, to a largo extent, used for 
electro-chemical and electro-metallurgical processes at Cedar Rapids and 
elsewhoro, while a considerable portion will bo available for distribution 
through tne Montreal Light, Heat & Power C o. in tho section o f tho city 
furthest removed from the terminals whore power is obtained from the 
Shawinigan C o. [In Fob. 1913 $8,400,000 bonds o f the Cedar Rapid* M fg. 
& Power Co. wore offered to the shareholders o f tho Montreal Power and 
Shawinigan companies, with a bonus o f 25% com . stock, and about 80%  o f 
tho issue, it is said, was subscribed. See V. 96. p. 288, 490.1

INCOME ACCOUNT FOR CALENDAR YEARS.
1912. 1911.

Gross earns., all sources.$1,569,671 $1,219,857
Op.oxp.,gen.exp.&m aint. 207,414 160,452

N et earn ings................ $1,362,257
Int. on consol. M . bonds. $250,000 
Int. on debenture s to ck .. 225,000
Interost, general-------------- 14,897
D iv iden ds_______________ %)540,000

Total deductions_____ $1,029,897
Balance, surplus_________ $332,360

1910.
$991,029

127,386
1909.

$819,171
118,048

$1,059,405 $863,643 $701,123

$250,000
182,983

3,767
(5)456,250

$893,000
$166,405

$250,000
139,201
67,187

(4)286,378
$742,766
$120,877

$250,000
108,660
21,157

(4)260,000
$639,817 
$61,306

Surplus as above, $332,360; balance carried forward from 1911, $9,772: 
total, $342,132; transferred to reserve and sinking funds, $189,375: to 
contingent fund, $25,000; to depreciation reserve, $103,475; balance at 
credit o f  profit and loss Dec. 31 1912, $24,282.

BALANCE SHEET DECEMBER 31.
1912.

$
1911.

SA s s e t s —
Real est., prop. &Dower devclop’t.12,121,827 11,352,402
Machinery.-........ 2,418,174 2,401,490
Transmission lines 2,190,755 2,001,773
•Securities of sub-

5.201.007 4,805.518
M A  2 :

e f f l  i K

1912. 1911.
Liabilities—  S S

Capital stock........11,000,000 10,000,000
5% cons. M.bonds 4,731,500 4,790,000 
4'A% deb. stock.. 5,028,124 5,000,000 
Bills & accts. pay. 598,685 280,123
Accrued bond int.

duo Jan. 1____  125,000 125,000
Dlv. pay. Jan. 20- 165,000 125,000
Contingent fund.. 30,393 33,823
Res’ve* sink, fund 1,000,000 600,000
Ucpr., &c., fund.. 200,000 100,000
Profit & loss acct. 24,282 9,772

Total................22,902,984 21,063,718Total................. 22,902,984 21,063,718
— V. 96. p. 558.

Crocker-Wheeler Company.
(Report for Fiscal Year ending Dec. 31 1912.)

RESULTS FOR CALENDAR YEARS. 
Calendar Net (before Depr'n Balance, Interest Dividends

Paid. Paid. 
$13,426 *$128,250

130,494
104,502
99,228

Year—  D epr'n).
1 9 1 2 ....$213,100
1911 ............ 230,167
1910 .......... 344,175
1909 ............ 161,497
1908 ____def .30,581
1907 . . . . . .  431.666
1906 ............ 339.579
1905 ............ 215.922
1904 ............ 29,621
1903 ............ 314,507
1902 ............ 233,621

♦ In addition to reserve for depreciation as abovo, the following amounts 
were written off: In 1909 and 1908, $115,996 and $79,147, respectively,
fo r  designing, repairs and renewals o f plant; in 1907, $29,030 for patents, 
and in 1906, $41,753 for designing. * Dividends as abovo in 1912 and 1911 
Include 6%  on tho common stock and 7%  on tho prof, stock. There was 
also reserved $8,750 for the quarterly dividend (1 m % ) on.the prof, stock, 
payable Jan. 15 1913.

BALANCE SHEET DEC. 31.

Reserve. Net Profits. 
$73,321 $139,779

71,890 158,277
66,031 278,144

*46,240 115,257
*43.116 d cf.73,697 
*81.754 349,912
*94,931 244,648
70,641 145,281
93,214 def.63,593 
45,427 269.080
36,556 197.065

6,454
44,300
33,324
29,460
50,934
49,616
26,219
19,938
31,085
22,786

Balance, 
Surplus. 

def .$1,897 
21,329 

129,342 
def.17,295 

99,228 def.202,385 
127,952 171,026

76,500 118,532
74,370 44,692
84,404 def. 167,935 
70,000 167,995
49,854 124,425

1912. 1911.
Assets—  S $

Plant & equipment.al ,396,773 1,308,380
Patents at cost___  625,000 625,000
Stocks owned_____  37,875 30,000
Merchandise at cost. 1,001,091 731,594
Accts. & bills receiv. 1,010,830 794,723
Cash........................ 112,247 88,585

1912. 1911.
Liabilities—1 5 5

Common stock____ 1,700,000 1,700,000
Preferred stock____  500,000
Accounts payable__  157,344
Bank loans.............   892,000
Accrued prof. dlvs.. 8,750 
Surplus.............   385,728

500.000 
4,583

344.000 
8,750

420,949
Total...................3,043,822 2,978,282Total.................. 3,043,822 2,978,282

a After deducting reserve for depreciation, $688,396. 
b After deducting $104,832 for depreciation.— V. 96, p. 556.

G E N E R A L  I N V E S T M E N T  N E W S .
R AILR O A D S, IN C LU D IN G  ELECTRIC RO AD S.
Arkansas Louisiana & G ulf R y.— Receivership.— Federal 

Judge Alex. Boarman at M on roe,L a .,on. M ay 29, upon ap
plication of the bondholders, appointed James M . Parker 
receiver of the property, interest being in default on the 
bonds, of which at last accounts $1,230,000 were outstand
ing.— V . 86, p. 106.

A tchison Topeka & Santa Fe Ry.— Conversion of Bonds. 
— Of the $26,056,000 5 %  bonds issued in 1907, all except 
$8,747,000 had been converted into common stock on M ay 31, 
when the right to convert expired. Of the $43,686,000 4 %  
bonds of 1910, on which the right of conversion began on 
June 1, $6,180,000 had up to the close of business on June 5, 
been exchanged for common stock.— V . 96, p. 1088, 946.

Baltimore & Ohio R R .— Status.— The following from “ Fi
nancial America” of June 5 is pronounced generally correct:

Referring to the cablegram from  Berlin that the Baltimore & Ohio R R . 
Co. would reduce its dividend, there is high official authority for the posi
tive statement that tho rate o f distribution will remain unchanged at 6 % . 
Allowing for the extraordinary emergency outlay from  current earnings or 
approximately $3,000,000 on account o f flood and other damages, and 
placing a conservative estimate on June business, the revenues for the fiscal 
year will leave a comfortable 1K  % margin o f safety after the regular 
dividend disbursements.

Official figures for M ay are not yet available, but it is understood that 
gross earnings will be about $8,800,000, a total o f $92,000,000 for 11 months, 
and foreshadowing around $100,000,000 for the year, as against $92,594,000 
for the full fiscal year 1911-12. The estimated net for 1912-13 will add 
about W i%  ($2,280,000) to this surplus, after the dividend distribution.

It is mentioned, as illustrative o f the com pany’s financial placidity, that 
It Is continuing its policy o f liberal expenditures for maintenance o f road and 
equipment, the percentage being in excess o f  31, the largest in years. It 
might bo added further that railroads with $75,000,000 to $80,000,000 
in free and unincumbered high-class securities In the treasury do not figure 
in the doubtful list.

Payment of Notes.— The $50,000,000 3-year 4 }^ %  secured 
notes duo June 1 were taken up this week from the proceeds 
of the $63,250,000 4 ^ %  20-year convertible bonds recently 
sold. Compare V . 96, p. 1555,1421, 1088.

Beaum ont (Tex.) Traction Co.— Control.— Stone & 
Webster of Boston have purchased this property with a view 
to operating it in connection with the Jefferson County 
Traction Co., which is constructing a 20-mile interurban 
electric railway between Beaumont and Port Arthur, Tex.

See Beaumont Traction Co. and Eastern Texas El. Co. on p . 14 o f 
‘ ‘Electric Railway Section."— V. 94, p. 1762.

Berkshire (Mass.) Street R y.— Proposed Consolidation.—
See N . Y . N . II. & Hartford R R . below.— V. 96. p. 1088.
Brazilian Traction, Light & Power Co.— Pref. Stock.—  

The $10,000,000 6 %  cum. pref. shares were offered at par in 
London from M ay 24 to 28, through Dunn, Fischer & C o., 
subject to prior rights of shareholders to subscribe. Of the 
$120,000,000 ordinary shares, there is now out $103,604,100, 
issued in acquiring substantially all (99 to 100% ) of the share 
capital of the constituent companies.

Press reports say that o f the $10,000,000 6%  pref.shares. the underwriters 
were obliged to take 79% . See V. 96, p. 1421, 1364.

Calumet & South Chicago Ry.— Listed in Chicago.—  
The Chicago Stock Exchange has listed $400,000 additional 
first M . 5 %  bonds, making the total amount listed $4,275,- 
000.— V. 96, p. 1420, 1088.

Canadian Northern R y.— Subsidies.— The House of 
Commons at Ottawa on Juno 5 voted by a large majority 
to grant the following subsidies on proposed extensions:

Line—  M iles. Per M ile. Total, Abt.
Cana. Nor. Ont. R y., Ottawa to Port Arthur___910 $12,000 $10,920,000

do do Toronto to Ottawa_______ 250 6,400 1,600,000
Can. Nor. Alberta R y., Edmonton to British

Columbia boundary__________________________ 260 12,000 3,120,000
The subsidies are to be paid by Installments upon completion o f each 

ten-mile section, within 3 years from Aug. 1 1913.
In return there will be transferred to the Government 

$7,000,000 of fully paid-up shares of common stock of the
Canadian Northern Ry. Co. ,

This stock, it is provided, shall be held by the Minister o f Finance in 
trust for the people, with the right to dispose o f it at any time under the 
authority o f the Governor-in-Council, the proceeds to be paid into the con
solidated revenue fund o f Canada.

. Total Guaranties of $120,120,461 to Canadian Northern and Affiliated Com- 
panics as" Reported by Canadian Finance Minister June 4. 

Dominion Governm ent--$58,043,2501 Prov. o f  Alberta —  - - - -  S5,586,665 
Province o f M a n ito b a ... 24,110,546 Prov. o f Brit. Columbia, lb ,490,000 
Province of Saskatchewan 8,030,000 [ Province o f Ontario--------  7 ,860,000

Merger.— Pres. Sir William Mackenzie was recently quoted
There will bo a consolidation o f all the companies under the wing o f the 

Canadian Northern. Plans are evolving naturally toward this end, and 
they do not contemplate tho formation o f a holding com pany, as has been 
reported. Before this consolidation takes place, there remains some work 
to bo done.— V . 96, p. 1295, 1156.

Central Ry. of C anada.—  “ Montreal Gazette” says:
The bill o f the company, over which there was a strenuous fight in tho 

Railway Committee some months ago, resulting in its being thrown out, 
was withdrawn in the House o f Commons to-day (June 2). The line pro
posed was to connect Montreal and Georgian Hay and the company was 
relying upon extensive tracts o f  land in the Ottawa Valley, to which it 
made claim under old legislation. The bill had boen re-introduced and had 
passed the Senate, but when it came up in the Commons to-day M r. Lan
caster, Chairman o f tho Railway Committee, moved that the bill be with
drawn and the fees be refunded. This course was adopted.— V. 96, p . 862.

Chesapeake & Ohio Ry. of Indiana.— Application .—  
Application has been made to the Ohio P. S. Commission 
to issue $377,000 additional stock and $381,000 1st M . 5 %  
20-year gold bonds.— V . 95, p. 175.

Chicago & Alton  R R .— Possible Car Trust Issue.— The 
company, it is stated, recently ordered 2,900 cars which it 
is expected will be delivered during the summer and autumn, 
on account of which it is reported about $3,000,000 equip
ment trust certificates may be issued shortly.— V. 96, p. 789.

Chicago City R y.— Re-hearing Denied.— The Illinois Su
preme Court on June 5 denied a re-hearing in the suit brought 
by Clarence H . Venner to prevent the proposed merger of
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the surface and elevated roads in Chicago. (V. 96, p. 1364.)

Listed.-—The Chicago Stock Exchange has listed $800,000 
S o n i!?na M . 5 %  bonds, making the total amount listed 
$28,000,000.— V. 96, p. 1555, 1364.

Chicago & Eastern Illinois R R .— New Officers.— The 
following officers and directors have been elected to repre
sent the H . H . Porter estate, which has resumed control 
(subject to the receivership):

Directors.— F. W . Allen, W . J. Jackson, Chauncoy Keep. \V. n .  Lyford, 
George F. Porter, H . N . Rose, Charles S. Holt and F. A . Hibbert, and the 
members o f the protective committee, It. H. Porter, Alvin VV. Krech and 
Denry A. Vernet. [Messrs. Allen, Porter and Jackson were re-elected.I 

Officers.—-President, W . W. Jackson, to succeed B . L. VVincholl; Alvin 
”  •Krech (Pres. Equitable Trust C o .), Vico-Pres., to succeed Mr. Jackson 

The directors were elected by tho votes o f 103,422 o u to f 182,878 shares.'
Consolidated Protective Committee.— Tho two committees 

formed to protect (l)the interests of common and preferred 
stockholders and holders of the trust certificates, and (2) the 
interests of the preferred stockholders and holders of trust 
certificates representing preferred stock alono have consoli
dated, their interests having been found to be identical. 
Tho committee (see adv. page) now consists of—
.A lv in  W . Krech (Chairman) H . II. Porter, W . Emlen Roosevelt, Gordon 

A bbott, W . Redmond C ross, Horace J. M orsoand HenrvA Vornof De
positary, Equitable Trust C o., N . Y .— V. 96, p. 1555, 284.
R Chicago Railways.— New Officer.— John E . Wilkie for
merly head of the U. S. Secret Service, has been made 2d 
Vice-Pres., a newly created position.— V . 96, p .  1556, 1421.

Cleveland C incinnati Chicago & St. Louis R y.__
Flood Losses.— Tho aggregate amount of the losses to the 
company’s property duo to tho floods in March and April 
last was about $2,000,000.

The Toledo & Ohio Central and tho Lake Erie & Western suffered losses 
o f  8300,000 and $200,000, respectively, making the total for the lines o f tho 
New York Central system about $2,500,000.— V. 96, p. 1364, 799.

Delaware Lackawanna & W estern RR .— Decision.—  
The U. S. Supreme Court on M ay 26 in a suit by one Peter
son against the company handed down a decision involving 
tho construction of tho Federal Employers’ Liability Act.
, The complainant, an employee o f tho road, was hit by a train while walk- 
mg along the tracks carrying bolts and other materials for repairing tho 
Duffield bridge. The issuo was whether ho was actively employed in 
Inter-State commerce at the time o f receiving ids Injuries so as to bring him 
within the federal statuto. 1 ho Supremo Court o f Now Jersey decided 
the question affirmatively and tho U. S. Supremo Court affirmed tho judg
ment. Justice Van Dovanter wrote tho opinion, Justices Lamar Holmes 
and Lurton dissenting.— V. 96. p . 1156. 646.

Denver City Tramway Co.— Exchange of Bonds.—
Seo Denver & Northwestern Ry. below.— V. 96. p. 1156.
Denver & Northwestern R y .— Exchange of Bonds.—

Tho bonds o f tho company, which has abandoned its transportation 
business through tho sale o f its Leyden and Golden lines to tho Denver City 
Tramway C o ., are to bo exchanged for sinking fund bonds o f the latter 
(o f which $6,300,000 are reserved tor tho purpose) at 105, tho premium 
to be paid either in cash or with scrip at tho option o f the directors. Tho 
Northwestern will continue for the present merely as a holding company for 
various tramway concerns, but in case all o f its bonds are exchanged it 
will go out o f existence and its’ stock will bo exchanged for shares in tho 
Denver Tramway C o.— V. 96, p. 863.

Denver & Salt Lake R R .— Proposed Tunnel.— The city 
election for the authorization of bonds to defray two-thirds 
of the cost of the proposed tunnel, tho city’s share, will be 
held, it is stated, at tho earliest possible date. The final 
count on the tunnel amendment to the city charter shows a 
vote of 25,489 for and 14,753 against the amendment.

President Newman Erb, in a letter of M ay 23 to the City 
Tunnel Commission, said:

W o desire to expedite tho conclusion o f tho agreement between your com 
mittee and tho railroad company, taking all steps necessary for an early 
voto, as required, by tho Charter Amendment Act, so that wo may, before 
tho close o f the present year, begin tho work o f preparing for tho tunnel 
construction. It will take a few months to extend our rails to both portals 
o f tho proposed tunnel and proparo tho grounds for tho machinery, & c., 
required in tunnel construction. If this work is done bet'oro tho end o f tho 
present season, tho tunnel construction can bo prosecuted during the winter 
months, which otherwise would be delayed until 1914.— V.96,p .1488, 1364.

Detroit Toledo & Ironton R y.— Plan of Reorganization 
for Northern and Southern Divisions.— Tho committee of 
holders of “ General Lion and Divisional First Mortgage 
Bonds” gives notice that it has adoptod a plan dated June 3 
1913 for the reorganization of tho properties upon which 
the mortgage securing tho above bonds is a first lion, to wit, 
the Northern and Southern divisions. (See advt.)

The plan enables tho holders o f tho aforesaid bonds, on payment o f  an 
assessment of only 35% . to get 100% in new stock and also 36H % in an issuo 
of $2,500,000 6%  3-year notes, the only indebtedness on tho properties in 
question, all to tho exclusion o f tho present $25,000,000 stock and S9.- 
356.000 consols.

It is thought not yet impossible that those paying the assessments under 
this plan and under tho Ohio Southern Division plan may come together 
in a general plan for tho entire railroad from tho Ohio River to Detroit.

Tho committee consists o f Otto T . Oannard (Chairman), Sidney C . Borg, 
Philip J. Goodhart, Bradley Martin Jr. and Harry T . Harmon, with 
W in. R. Britton as Secretary, 30 Broad St., New York, and the N . Y . 
Trust C o., depositary.

Plan o f R eorgan iza tion— Digest o f  Prelim inary Rem arks.
Early in the receivership the company surrendered a large amount of 

equipment held under a car trust (V. 89. p. 1410). This left tho railway 
with insufficient equipment, necessitating the incurring of heavy charges for 
equipment hire. Tho committee purchased coupons due in 1911 on the 
bonds of tho Ohio Southern Division, and until very recently had hoped 
for a reorganization o f tho railway as an entirety, believing that as such 
its destiny was that o f a coal carrier from tho Ohio River to the Great Lakes. 
The Ohio Southern Division, however, was sold April 17 1913 to representa
tives o f tho committee of Ohio Southern Division bonds [seo plan for sepa
rate reorganization in V. 96, p. 1156, 1228, 13651, and has thereby been 
removed from the lien of tho ‘’ General Lien and Divisional" 1st M .. leav
ing the last-named mortgago, under which $4,253,000 bonds are outstand
ing, as a first lien on the Northern and Southern divisions. The sale o f 
these two divisions is advertised for June 28 1913— upset price$1,650.000.

The receiver s obligations (as charged upon the Northern and Southern 
divisions), including receivers certiticates issued during the more than 5 
years o f the receivership for new equipment, now bridges and other im- I 
provements, payment o f  coupons and hire of equipment aggregate $1 596 - 1 
806, and tho committee will be compelled to continue to honor the receiver’s 
drafts for repairs mado necessary by tho recent Ohio flood &c

The committee has up to this date borrowed upon the pledge o f the bonds 
deposited with it about $338,000 (of which about $73,000 Is included in - 
the receiver’s debts aforesaid), viz.: Purchase o f 1911 coupons on Ohio 
So. Div. bonds. $199,868: advances to receiver, $123,374; advances for 
litigation, advertising, & c., $9,025: accrued int., $4,815. A considerable

sum is also due for counsel fees, & c., disbursements. Tho equimnont 
obligations chargeablo to tho Northern and Southern divisions mature over 
an extended period, and should bo liquidated in duo course by the now co 

There should bo promptly obtained at least $2,400,000 wherewith to 
pay tho debts and obligations o f the receiver and tho committee and to nro- 
! "  rehabilitation The plan is not intended to proV kloffortta 

financing o f the railway but it should take caro o f the situation 
for some considerable time, and thus afford opportunity (if considered ad- 
« m f f 0US) to dispose o f  tho properties or portions thereof, or to lease tho 
ff™®A0o ®<?rn.® °ther railroad system. Goneral conditions aro such at this 
tune that it is not feasible to procuro all tho necessary money by sale o f  so- 
^t;*®** to bankers or to tho public, and it is therefore necessary to obtain 
a great part o f  the same by assessment. Tho practical question therefore, 
for holdors o f certificates o f  deposit to determine is, whether the valuo o f 
tho two divisions will justify the payment o f an assessment o f 3 5% .
Value of Southern Div., Incl. Ironton (O.) Terminal (Serving Foundries &c 

. . .  , ,  for \Ys Miles on River Front). ’ ”
nn!? e i  n? ' Ir?.nt,?n northerly 30.86 miles; Dean branch, 5.26 miles.] 
i ko Cincinnati Hamilton & Dayton Ry. Co. is paying tho receiver a 

rental o f $30,000 per annum for trackage rights over this division Iron- 
ton is an important centre supporting many industries, and tho committee
E K S S s r  mvw“" “  ™'1" « . ™ w huVw”s ' a

ivf °  ^jefcr° i t is attracting tho largo railroads o f tho
? ,'iVcst n° that city , and many manufacturers find the present ser- 

P im m i the railroads inadequate and are offering freight for additional far 
r,lle committee is o f opinion that tho Northern Division, with its 

yards, land and equipment, is reasonably worth from $3,000,000 upwards. 
Outlook for Properly— No Provision for Stock or Consol. M  Ponds 

* , mlnimum estimates for tho two divisions show an equity o f $2 000 -  
000 above the $2,500,000 o f notes contemplated by tho plan, which should 
enable each “ General Lien and Divisional”  bondholder to save a consid- 
eram° amount o f his original investment. In the event or a sale o f  either 
or both of tho divisions, tho proceeds thereof would be applied pro rata 
tirst to tho payment o f tho notes outstanding and any other debts o f tho 
new company, and any balanco would bo distributed pro rata among tho 
homers o f  voting trust certificates. Pending a sale or a lease or merger, 
tho committee believes that satisfactory arrangements can be mado for tho 
operation o f the two divisions in connection with other railroads.

new interests with additional tonnago and capital undertake tho opora- 
tke entire railway as a unit, tho committee believes that, after a 
r r for rehabilitation, and with the development of coal fields 

ii}0 rallroad as a whole could be made to richly justify 
mitii . , rtl°  eommitteo will make no estimato o f net earnings
nner-Ltlnn ofi tho.P^oporty permits it to arrange for tho proper
outstanding , i s l.)roPosed to pay tho maturing interest onoutstanding notes from time to timo, either from not earnings or from tho 
proceeds o f the sale o f tho reserved notes.
*QIT?Rrfm n '& c tm0 f ] anu* th,° committee has considered tho interests o f tho $9.3o6.400 Consol. M . bonds, the floating debt and the $25,000,000 stock, 

a id common, but has concluded that tho situation does not permit ot making any provision for them.
Proposed Capitalization of New Company (No Mortgage or Other Lien).

6%  Gold Notes dated Oct. 1 1913 and duo Oct. 1 1915. or sooner, 
on 30 days’ notice, int. seml-ann. No mtge. or other general 
charge until all tho notes aro paid. For any merger providing 
for an exchango of other securities for tho notes, a voto of 
two-thirds in amount o f said notes, approving tho terms of 
such exchange, will bo binding upon all o f the note holders 
1 otal authorized, $3,000,000; reserved, $500,000; present issue $2,500,000 
T o depositors o f tho $4,253,000 “ Gen. Lion & Div. '

1st M .”  bonds who pay tho 35%  assessment 
($1,488,550) will be given, along with 100% in
in stock, notes at 96% o f face valuo o f______  --$1,550,573

T o bo sold later with stock bonus to provido bal
anco ($911,450) o f cash required________________  949,427

Capital stock in $100 shares, represented by voting trust c t fs____$6,000,000
Issuablo for $4,253,000 of said bds. if paying assess.$4 ,253,000 
Res’ed, issuablo hereafter as bonus with said $949,

427 notes to raise remaining $911,450 of tho 
$2,400,000 new cash, along with any of the other 
notes and bonus stock not taken by bondholders. 1,329,198 

Undisposed of, reserved for future needs or cancella’ii. 417,802
Return to Depositors Paying Assessment for each $350 paid and for each 

$1,000 Ilond with 1910, &c., Coupons on.
Two-year 6%  Gold Notes (at 9 6 % ) . .......... *364 58
Voting trust certificates for capital s to ck ..............................IIIIIII 1,000 00

A first installment o f tho assessment, to wit, $100 for each bond of $1,000. 
will be payable in N . Y . funds at N . Y . Trust C o., 26 Broad St. on or 
before June 25 1913; and tho balanco. $250, in one or more installments, 
on not less than two weeks notlco, by adv. [presumably later in summer.] 

Voting l rust. All stock other than shares to qualify directors shall bo 
vested for a term not to extend beyond Oct. 1 1915 in Otto T . Bannard, 
Money ( . Borg and Philip J. Goodhart and their successors, as trustees, 
with power in their absoluto discretion to permit tho new company for 
such consideration as to them shall seom proper to sell or leaso any or all o f  
the property or to merge with any other company, &c.

Holders o f certificates o f deposit who dissent from tho plan may with
draw on or beforo Juno 25 on payment to tho depositary o f tho sum o f $125 
for each $1,000 bond, which amount is fixed as a fair proportion o f tho 
compensation, expenses and obligations o f the committee to the date o f such 
withdrawal. Those who do not thus withdraw will bo bound by tho plan.

Holders o f "General Lion & Divisional”  1st M . bonds not already de
posited may participate by depositing their bonds with the coupon o f 1910 
and since attached on or before Juno 25, and by paying the assessment.

Tho committee may (a) declare the plan operative, provided, in their 
judgment, sufficient funds aro provided to protect the interests of tho de
positors; (b) abandon or alter the plan or take any other courso deemed ad
visable in tho interests o f tho depositors.— V. 96, p. 1488. 1365.

Detroit United R y.— Further Details of Decision.—
See Detroit in "Stato and C ity”  department.— V. 96. p. 1556, 1488.

Dry Dock East Broadway & Battery R R ., New York.
— Plan Adopted.— Ralph J. Jacobs, Froderick II. Eckor and 
S. Sidney Smith, committee under agreement of March 7 
1908, announce that they have adopted a plan for refunding 
the $1,100,000 5 %  certif. of indebt, duo Fob. 1914.

Tho eommitteo has also made a call upon all holders o f deposit receipts 
o f the Union rlrust C o. issued for such certificates, for tho payment forth
with to tho trust company o f a sum equal to 1 % of tho par value of tho cer
tif cates deposited, irrespective o f the consummation of tho plan. All 
holders of deposit receipts will bo bound by this plan unless more than ono- 
third in amount shall file written notice o f dissent. Holders o f certificates 
who have not yet deposited may participate in this refunding plan upon tho 
same terms as those who have already deposited and paid their first as cess
ment o f 1 % by depositing their certificates with said trustcompany and pay
ing a sum equal to 2%  o f tho par valuo o f their certificates so deposited. 
All payments must bo mado and certificates deposited on or before July I.

Plan for R e fu n d in g  Dated May 16 1913.
Total Indebtedness of Company and of the Receiver in Order o f Priority.

Before and After Adjudication.—  Before. After.
Gen. (1st) M . 5% bonds, maturing in 1 9 3 2 --- ................$950,000 $950,000
6% receiver’s certificates outstanding and to bo auth

orized, & held or controlled by 3d Av. Ry.Co. notover 525.000 525 000
Claims not held by 3d Av. Ry. C o., not over..................  13.500 13 ,500
5%  certificates of indebtedness_______________________ 1,100.000 1 lon ’non
Note made to Morton Trust Co. In 1907, now hold by

3d Avo. Ry. Co. (In litigation)-...................................... 1,822.964 1.500 000
Note and claim held by 3d Avo. Ry. Co. (In litigat’n ). 151.880 waived 
Miscell. tort and contract claims now held by 3d Av. 58,513 58 513
Other tort & contract claims not hold by 3(lAv. R y.C o. 46.042 46i042

Appropriate proceedings will bo taken whereby not over $175,000 re
ceiver’s certificates, in addition to the $350,000 now outstanding will bo 
authorized In ordor to meet tho outstanding indebtedness of the receiver 
to the 3d A v. R y. C o., for construction. & c., during tho receivership. '
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General Refunding Mortgage to Refund Entire Indebtedness as Adjudicated.

Tlio now bonds to bo of threo classes, but all duo Jan. 1 1960:
Series A  5% Ronds—A prior lien and preferred both as to principal 

and interest over series B and C. Total not over SI,500,000.
Reserved to refund the 8950,000 Gen. M. bonds____________ $950,000
Issuable for additional property and reconstruction, but only

on joint consent of 75% of aggregate of B. & C. bds. then out. 550,000 
Series 11 Bonds to bo dated July 1 1913 and to bear interest as fol

lows: (a) During the first throe years such rate, not exceeding
4 % per annum In any one year, non-cumulative, as tho surplus 
income after payment of all proper income charges, including 
full interest on the Gen. M. bonds and on any Scries A bonds 
then outstanding, shall suffice to pay; (b) after July 1 1916 tho 
fixed rate of 4% per annum. To bo a prior lien over Series O, 
and also preferred over tho samo both as to principal and in
terest. Total authorized to retiro receiver’s certificates, also
claims held by public, not to exceed__________________________ 585,000

Series C Bonds, to be dated July 1 1913 and to bear interest as 
follows, viz.: (a) During first three years such rate, not exceed
ing 4% per annum in any one year, non-cumulative, as the sur
plus income after tho payment of all proper income charges, 
including full interest on tlio Gen. M. bonds and on any Sorias A 
bonds outstanding and on the Series B bonds shall suffice to 
pay (b) after July 1 1916 interest at fixed rate of 4% per annum.
Total authorized, $2,240,000, viz.:
To refund 5% certificates of indebtedness (prin. and interest),

all to bo surrendered and canceled___________________ ____ 1 ,1 0 0 ,0 0 0
To refund amount owing to 3d Av. Ry. Co. on note adjudi

cated at $1,500,000, and for $43,657 oxpended in purchaso of
$58,514 tort and contract claims__________________________1,140.000

Condensed Extracts from Committee’s Statement of May 16 1913. 
Under our agreement of March 7 1908, $937,900 certificates out of a total 

of $1 ,1 0 0 ,0 0 0  have been deposited.During tho receivership accumulated special franchise taxes amounting 
to over $84,000 and taxes and other pref. claims have been paid, partly 
out of earnings and partly out of moneys advanced by tho now Third Ave 
Ry. Co., while tho receiver has expended for permanent improvements 
and the purchase of new rolling stock, &c., about $467,000, and has in
curred about $50,000 other indebtedness. Tho surplus earnings have been 
used in paying taxes in arrears, pref. claims and for now rails and better
ments not of a permanent nature.

When all other causes of delay had been eliminated, tho new Third Ave. 
Ry. Co. doomed it impracticable to refund tho Dry Dock certificates 
upon the basis negotiated in 1909. Every effort was then made to find a
fiurchaser for tho property on terms that would bring about a salo or refund- 
rig on a more favorablo basis than herewith submitted, but tho failuro of 

tho company to show the great increase in earnings shown by other coinpan- 
ias of tho Third Avenue system and tho changed conditions of tho money 
market have made any such plan impracticable.

It Is to be noted that tho refunding plan reduces tho road’s indebtedness 
from $4,667,899 94, bearing 5 and 6 % interest, to less than $3,775,000, all 
of which, except tho Gen. (1st) M ., is to bo refunded with Series B and 
Series C bonds, bearing interest at 4% for threo years if earned and there
after a fixed 4% interest. Tho plan is conditioned upon tho approval of 
tho P. 8 . Commission and tho obtaining of certain authorizations from tho 
Federal Court. If moro than one-third in amount of holders of deposit 
receipts shall dlssont, tho plan will become ineffective, and tho committeo 
may prepare another plan.

Tho disbursements and compensation of tho committeo will aggregate 
about $39,000, of which tho Third Avo. Ry. Co., as part of tho settlement, 
will pay $20.000.— V. 95. p. 1206: V. 93, p. 1105.

Eastern Power & Light Corporation.— F irst P r e f. D iv .
An Initial quarterly dividend of has been declared on the $2,350,000

prof, stock, payable Juno 15 to stock of record May 31.— V. 96, p. 1020, 716.
Eastern Texas El. Co., Beaumont, Tex.— P u rc h a se .—
Seo Beaumont Traction Co. above.— V. 95, p. 1745.
Erie RR.— N e w  O ffic er .— H . C . Hooker, for many years 

private secretary to President Underwood, has been ap
pointed Assistant to the President.— V. 96, p. 1422, 1296.

Florida Ry.— D e fa u lt .— The following information has 
been obtained from parties in interest in Paris:

While tho suit against the mortgage trustco for damages (V. 93, p. 1786) 
is still pending, the company’s counsel is engaged in considering plans for 
tho reorganization of tho company. On this account the coupon duo Jan. 1 
19i3 on tho 5% bonds was not paid. Tlio company is not bankrupt, and 
the fact that tho coupon has not been paid does not call for a receivership 
until payment of tho July coupon has been refused. Before tho expiration 
of this time it is hoped that tho suit will bo settled or tho company will bo 
reorganized or somo arrangement inado with a competitive company.
B>“ L’Association Nationalo das I’orteurs Francais do Valeurs Etrangores”  

as boon informed by tho official agent appointed by tho French Govern
ment regarding all developments in this affair, and is at the prosent time 
(May 22) studying tho entire situation.
)»y ‘L ’Association Nationalo das Portcurs Francais do Valeurs Etrangores” 
is a permanent Government commission established to superviso all bond 
issues with regard to which thero is any cause for complaint. Tho com
mission is doing nothing in tho matter, nor will anything bo done until tho 
decision is handed down.— V. 93, p. 1786.

Geneva Seneca Falls &  Auburn RR.— R eorga n ized  
C o m p a n y .— This company was incorporated at Albany on 
M ay 28 with $450,000 of autli. cap. stock as successor of the 
Genova & Auburn Ry. Co., foreclosed. Seo “ El. Ry. Sec.”

Directors.— Joseph Seep, Titusvillo. Pa.; John W. IIollenback Lewis II. 
Taylor, II. li. Harvey, Wilkes-Barre; Murray Wilson, Philadelphia; 
Richard T. Eastell, Richard It. Quay, Pittsburgh; William B. Atwood, 
Soneca Falls; Lansing G. Iloskins, Genova.

Georgia Ry. & Power Co.— Favorable D e c is io n .— A jury 
in tho Rabun County Superior Court at Clayton, Ga., 
before Judge Jones, on M ay 29 rendered a verdict in favor of 
tho company in tho suit brought by tho State to oject tho 
company from proporty at Tallulah Falls, whoro a largo 
power plant has practically beon completed. Compare V. 
96, p. 1472, 1541.

Grand Trunk Pacific Ry.— $15,000,000 4 %  10-Fear 
L o a n  f r o m  C a n a d ia n  G o v t ., G uaran teed  by G ra n d  T ru n k  R y .—  
Tho House of Commons at Ottawa on Juno 5, by a strict 
party vote, passed tho bill granting this company a 
loan not exceeding $15,000,000, payablo in ten years, on July 
1 1923, with interest at 4 % , to bo covered by debentures 
which will be issued by the Grand Trunk Pacific Ry. Co., 
constituting a chargo upon tho entire Western Division next 
after all existing authorized charges, and guaranteed abso
lutely, as to principal and interest, by tho Grand Trunk 
Ry. Co. The advances, it is expected, will bo mado over a 
period of two years.
Condensed Statement by Minister of Finance Hon. W. J. White.

Tho Government is satisfied, having regard to the stringent monoy con
ditions prevailing, and which havo rendered it difficult for tho Grand Trunk 
Pacific lty. Co. to sell its securities, that the Government should mako this 
advance. In 1909 a loan of $10,000,000 was made under almost similar 
conditions and upon similar securities. [The loan.it is understood. Is 
made necessary by tho partial failuro of tho recent £2 ,0 0 0 ,0 0 0  bond issuo 
of tho company in London; seo V. 96. p. 1296).

During tlio prosent session, legislation was obtained by tho Grand Trunk 
Pacific Ry. Co., authorizing it to Issuo £5,000,000 of its securities, which 
woro intended to bo guaranteed by tho Grand Trunk Ry. Co. and partly 
to provido funds for the undertaking. Legislation was also obtained by 
the Grand Trunk Ry. Co. for tho purposo of authorizing It to issuo Its con

solidated debentures to an amount not exceeding £5,000,000, or $25,000,000. 
Of the former issuo, £2,000,000 have been marketed, and at present it is 
not deemed advisable that moro should bo placed on the market.

[Tho transcontinental line, it is expected, will bo completed by the end 
of next year.)— V. 96, p. 1296, 1088.

Grand Trunk Ry.— G ovt. L o a n  G u a ra n teed .—
See Grand Trunk Pacific Ry. above.— V. 96, p. 1292, 1089.
Honolulu Rapid Transit & Land Co.— O n 8 %  B a s is .—  

A quarterly dividend of 2 %  was paid on Mar. 31, comparing 
with 1 Y<i% from M ar. 1911 to Dec. 1912, incl. This in
creases the rate to 8 %  yearly.

Dividend Record on Common Stock (.Per Cent.)
1903. 1904. 1905. 1906. 1907. 1908 to 1910. 1911. 1912. 1913.

1 4 4 3J4 3 4 yearly. 6  6  M ar.,2
Tho preferred stockholders have the privilege of converting their stock 

(the maximum dividend on which is 6 % ), at their option, into common 
stock. In view of the resolution passed by the directors in March last, 
fixing tho rate at 8 % yearly on the common stock (which it is expected to 
bo able to continue indefinitely), the pref. stock ($348,100 outstanding on 
Dec. 31 1912) has been converted into com. stock, with the exception of 
$36,000 held in London, Eng.— V. 94, p. 630.

Idaho Ry., Light &  Power Co.— A m e n d e d  P la n .—
See Idaho-Oregon Light & Power Co. under “ Industrials”  below.— 

V. 96. p. 1089.
Interborough-Metropolitan Co.— Favorable Decision.—  

J u d g e  H o u g h  in  th e  U .  S .  D is t r ic t  C o u r t  o n  J u n e  3  d is m is s e d  
th e  s u its  b r o u g h t  b y  th e  C o n t in e n t a l  S e c u r itie s  C o . ,  o f  w h ic h  
C la r e n c e  V e n n e r  is th e  h e a d , to  h a v e  th e  c o m p a n y  d e c la r e d  
a n  ille g a l m o n o p o ly  a n d  to  s e t  a s id e  th e  m o r tg a g e  m a d e  b y  
th e  In te r b o r o u g h  R a p id  T r a n s i t  C o .  in  1 9 0 7 , a n d  a lso  the 
re c e n t m o r tg a g e  e x e c u te d  b y  th e  la t t e r  in  c o n n e c tio n  with 
th e  n e w  s u b w a y  c o n t r a c t s .— V .  9 6 ,  p .  1 7 4 5 .

Milwaukee Electric Ry. &  Light Co.— Decision.— T h e  
S u p r e m o  C o u r t  o f  W is c o n s in  o n  M a y  2 9  a f f ir m e d  th e  o r d e r  
m a d e  b y  th e  S t a t e  R R .  C o m m is s io n  in  A u g u s t  la s t  r e q u ir in g  
th e  sa le  o f  t ic k e ts  in  p a c k a g e s  o f  13  fo r  5 0  c e n ts  in s te a d  o f  
2 5  fo r  $ 1  a s  p r o v id e d  in  a n  o r d in a n c e  a c c e p te d  b y  th e  c o m 
p a n y  in  J a n . 1 9 0 0 .

Chief Justice Wisnlow says in part: “ The power to fix rates to be charged 
by public utilities is one of the attributes of sovereignity. With us, the 
power is vested in the legislature. * * * The proposition decided
In this case is that Section 1,862 of tho Statutes does not empower municipal 
authorities to mako any contracts with the street railway company so that 
they may not be changed by the Legislature or through a legislative agency 
in a manner provided by law.”  Comparo V. 95, p. 544, 818.— V. 96, 
p. 790. 487.

Morristown & Erie RR.— Negotiations.—
See New Jersey & Pennsylvania RR. below.— V. 77, p. 511.
National Railways of Mexico.— Note Issue.— T h e r e  

h a v in g  b e e n  s o ld  a  la rg e  p a r t  o f  th e  p r e se n t issu e  o f  $ 2 6 ,7 3 0 , 
0 0 0  “ T w o -Y e a r  6 %  S e c u re d  G o ld  N o t e s ,”  d u e  J u n e  1 1 9 1 5  
( o u t o f  a  to ta l  a u th o r iz e d  issu e  o f  $ 2 9 ,1 6 0 ,0 0 0 ;  in te r e s t  J . & D . ) ,  
K u h n , L o e b  &  C o . ,  S p e y e r  &  C o .  a n d  L a d e n b u r g , T h a lm a n n  
&  C o .  o ffe r e d  th e  r e m a in d e r  p u b lic ly  in  N e w  Y o r k  o n  J u n e  4  
1 9 1 3  a t  9 7 %  a n d  in t . S e e  a d v .  o n  a n o th e r  p a g e .

A simultaneous offer of these notes was made in London by Speyer Bros, 
and J. Henry Schroder & Co.; in Amsterdam by Hope & Co. and Teixeira 
do Mattos Bros., and in Switzerland by Schweizerischer B&nkverein, 
Basel, and Union Financiere, Geneva.
Condensed Extracts from Letter of V.-Pres. D. P. Bennett. June 2 ’13.

Description of the New 6 % Secured Gold Notes.
The $26,730,000 6 % Secured Gold Notes which you hare purchased 

are part of an authorized issue limited to $29,160,000 or its equivalent in 
pounds sterling, reichsmark, francs and guilders at the fixed rates of ex
change stated in trust agreement. The dollar notes will be issued in coupon 
form in denominations of $1,000 and $5,000 each, and may bo issued in 
such other denominations as the company may determine.

All or any part of the notes are to be redeemable at the option of the 
company at par and int. on any interest date on 60 days’ notice. The 
principal and Interest will be payable without deduction for any tax which 
tho company or the trustee may be required to pay thereon or to deduct 
therefrom under any present or future law of the U. S. of Mexico or of the
U. S. of America, or of any State, municipality or other taxing authority 
in either of said republics.

[Total issuo not to exceed £6,000,000, being equivalent, at $4 8 6  to £, to 
$29,160,000. Present denominations: Sterling notes, £5,000, £1,000,
£500 and £100, p. & L payable in London; dollar notes, $5,000 and $1,000, 
p. & i. payable in New York. Other currencies, denominations as may be 
fixed: Reichsmarks notes: 20.40 Reichsmarks D. R. W. to £, p. & i. payable 
In Berlin at Bank fur Handel und Ind. or Berliner Wandelsgesellschaft (or, 
if company so elects, in any case in New York); Guilder notes, 12.10 florins 
to £, p. & i. payable in Amsterdam at Teixeira de Mattos Bros, or Hope 
& Co.; Franc notes, 25.20 francs to £, p. & i. payablo in France or Switzer
land at Schweizerischer Bankverein, Basel, or Union Financiere, Geneva.] 

Security for $29,160,000 Issue— Pledge of $41,800,000 Bonds.
Tho entire issuo of notes is to be ultimately secured by tho pledge pro rata, 

as notes are issued, of the following bonds:
National Railways of Mexico prior lien 4H %  bonds__________ $24,800,000

do do General Mort. 4% bonds, unconditionally
guaranteed prin. and int. by the U. S. of Mexico---------------- 17,000,000
The trust agreement will provide (a) for the deposit of an equal face 

amount of 4 f i %  Prior Lien bonds or cash at 70% of face value, pending 
tho deposit of any 4% General Mort. bonds not at the time available; 
(b) that tho company may dispose of any of either class of the bonds pledged 
as security, the proceeds to be pledged with the trustee to be applied to the 
purchaso or redemption of notes.
Purpose of Issue—$23,000,000 to Retire Notes Due in 1913— Remainder 

for Corporate Purposes.
Tho purposo of this issue of notes is to provide for the payment of $10,

000,000 notes maturing June 1 1913 and for the payment or acquisition of 
$13,000,000 notes due Nov. 15 1913. The remaining proceeds are to be 
used as stated in the trust agreement, for corporate purposes. A portion 
of tho aforementioned security is at present deposited to secure the $13,
000,000 6 % notes due Nov. 15 1913 above mentioned. Pending the de
posit thereunder of the bonds so pledged, the trust agreement is to provide 
for the deposit for account of the trustee of $13,000,000 in cash (or its 
approximate equivalent in foreign currencies) for the payment or acquisi
tion at or before maturity of any of the notes due Nov. 15 1913. *4
Earnings for Years ending June 30 1910 to 1912 and 9 M os. end. M ar. 31 1913

(Mexican currency: Nine M os.
$ 1  equal abt. 50c. U.S.) 1909-10. 1910-11. 1911-12. 1912-13.
Gross earnings________ $61,483,147 $61,934,421 $61,447,791 $46,598,637
Net earnings___________ 24,754,829 22,655,076 23,012,536 18,776,755
Other income (partly *4

est. in 1912-13)______  1,227,471 944,892 1,799.936 600.000
Total income________ $25,982,300 $23,599,968 $24,812,472 $19,376,755

Taxes, rentals, &c.(part- 4H
ly est. in 1912-13)___  4,583,127 3,095,829 2,973,026 951,000

Interest charges----------- 18,562,604 17,946,269 19,403.457 14,977,837
Balance, surplus.........$2,836,569 $2,557,870 $2,435,989 $3,447,918
The results for 1909-10 hero Include figures for Mex. Internat. R R ., 

shown that year in separate report.
Disturbed political conditions in Mexico havo interfered with the opera

tion of some of the company’s lines during the last two months, and, as a
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result, the receipts have been materially lessened. It is hoped, however, 
that theso conditions will not long continue. •

The company owns or controls and. operates about 7,800 miles of line.
P a ym en t o f  N o te s .— T h e  $ 1 0 ,0 0 0 ,0 0 0  2 -y e a r  4 J ^ %  g o ld  

n o t e s , d u e  J u n e  1 a re  b e in g  p a id  o f f  a t  U n io n  T r u s t  C o . ,  
N e w  Y o r k  C i t y .— V .  9 6 ,  p .  1 5 5 7 , 1 2 9 8 .

Nevada County Narrow Gauge RR.— C hange o f  C o n tr o l . 
— T h e  in te re sts  in  c o n tr o l o f  th e  O a k la n d  A n t io c h  &  E a s te r n  
(E le c tr ic )  R y .  h a v e  a c q u ir e d  a  m a jo r it y  o f  th e  s to c k  o f  th e  
O 'om p an y fo r  a  c o n s id e r a tio n  s ta te d  a s a p p r o x im a t in g  $ 5 0 0 ,0 0 0 .

The deal is preliminary to an extension of the Oakland Antioch & Eastern 
Ry. from Marysville to Colfax, where it will connect with the Narrow Gauge 
road, which is to be mado standard gaugo and electrified. With the two 
properties connected, there will be a total mileage of about 164, giving San 
Francisco another outlet to a rich section of the State.— V. 90, p. 1489,1089.

New Jersey & Pennsylvania RR.— N e g o tia tio n s .—  
P la n s , it  is r e p o r te d , a re  u n d e r  w a y  fo r  th e  c o n s o lid a tio n  o f  
th e  c o m p a n y  a n d  th e  M o r r is t o w n  &  E r ie  R R .

New York bankers are said to be back of the project, which involves the 
organization of a new company with .$2 ,0 0 0 ,0 0 0  capitalization.— V.96,p,63.

New Orleans Mobile & Chicago RR.— D e p o sits  A s k e d .—  
I n  v ie w  o f  th e  a p p o in t m e n t  o f  r e c e iv e r s  fo r  th e  S t .  L o u is  &  
S a n  F r a n c is c o  (w h ic h  w ith  th e  L o u is v il le  &  N a s h v il le  o w n s  
jo in t  c o n t r o l) , h o ld e r s  o f  th e  “ F ir s t  a n d  R e fu n d in g  M o r t 
g a g e ”  5 %  g o ld  b o n d s  a re  u r g e d  b y  th e  p r o te c t iv e  c o m 
m it t e e  n a m e d  b e lo w  to  d e p o s it  th e ir  b o n d s , w ith  J u ly  1 
1 9 1 3  c o u p o n s  a t t a c h e d , w ith  th e  U .S .  M o r t g a g e  &  T r u s t  C o . ,  
5 5  C e d a r  S t . ,  N .  Y . ,  a s  d e p o s ita r y .

The committee consists of John W. I’ latten, Chairman; James G. Can
non, Robert Fleming (London), Frederick Wm. Scott and A. II. S. Post, 
President of the Mercantile Trust & Deposit Co. of Ualtimore, and T. Nel
son Strother,- with Beekman, Menken & Griscom as counsel and V. Ehr- 
licher, Secretary, 65 Cedar St., New York. Bankers interested in tho 
property bid in at auction on Wednesday $952,000 of tho “ First and Refund
ing” 5% bonds in two blocks at 48 and 40. Compare V. 96, p. 132.

New York New Haven & Hartford RR.— C o m m ittee  
E n la r g e d .— T h e  sh a r e h o ld e r s ’ c o m m it t e e , h e r e to fo r e  c o m 
p o s e d  s o le ly  o f  s e v e n  M a s s a c h u s e t t s  m e n , h a s b e e n  e n la rg o d  
to te n  m e m b e r s  b y  th e  a d d it io n  o f—

Arthur L. Heard of Manchester, N. II., President of Amoskeag Nat. 
Bank; Frank W. Matteson, Providence, and Eli Whitney of New Haven, 
Conn. To the closo of business May 31 proxies for about 170,000 shares 
had been received. Compare V. 96, p. 1489.

P a sse d .— T h e  M a s s .S e n a t e  y e s te r d a y  p a sse d  th o  b ill p e r m it 
t in g  th o  c o n s o lid a tio n  o f  t r o lle y  lin e s  in  W e s t e r n  M a s s a 
c h u s e tts  u n d e r  th e  n a m e  o f  th e  C o n s o lid a te d  B e r k s h ir e  S tr e e t  
Ry. a n d  th e ir  a c q u is itio n  b y  th o  N .  Y .  N .  H .  &  H . ,  w h ic h  is  
t o  e x p e n d  a b o u t  $ 5 ,0 0 0 ,0 0 0  in  im p r o v in g  th e  s a m e . C o m 
p a r e  V .  9 4 ,  p .  1 6 2 7 — V .  9 6 ,  p .  1 5 5 7 , 1 4 8 9 .

Oakland Antioch & Eastern (Elec.) Ry.— A c q u is it io n .
See Nevada County Narrow Gaugo RR. above.—V. 96, p. 1157.
Pan-American RR.— E x te n s io n .— T h e  c o m p a n y , w h ic h  

o p e r a te d  a  lino fr o m  G e r o n im o , M e x . ,  o n  th e  T e h u n a t e p e c  
N a t io n a l  R R . ,  s o u th e a s te r ly  to  th e  G u a t e m a la  b o r d e r , 2 8 5  
m ile s , h a s , i t  is a n n o u n c e d , ju s t  c o m p le te d  a n  e x te n s io n  to  
C o a t e p e q u e , th r o u g h  w h a t  is sa id  to  bo th e  m o s t  d iff ic u lt  
p a r t  o f  th o  c o u n t r y .

Work has been begun on a further extension from Coatepeque to Bado 
Ancha, which is expected to bo roached within 3 months, and fcon- 
struction will then be pushed on to Ayutia, on the Guatemala-Moxlcan fron
tier, so that tho entire lino will be placed in operation within 6  months.

This will give Guatemala City direct rail connection with tho United 
States by way of Ayutia, and will put Guatemala City within 5 days of all 
Gulf ports. Arrangements will be mado for through Pullman cars from 
New York and other Eastern, Western and Southern cities and travelers 
can mako the journey from any city in tho United States to tho capital of 
Guatemala by train.— V. 91, p. 589.

Pennsylvania RR.— N e w  Stock A l l  S u b scrib ed .— T h o  c o m 
p a n y  a n n o u n c e d  o n  J u n o  3  th a t  th e  s u b s c r ip t io n s  to  its  n o w  
c a p ita l s to c k  (a  1 0 %  a l lo t m e n t , a g g r e g a tin g  a t  p a r  $ 4 5 ,3 8 7 , 
7 9 5 )  h a d  b e e n  s u c c e s s fu lly  c o m p le te d .

Of the total subscriptions, 87% has been paid in full,notwithstanding 
that tho holders had tho option to mako tho paymont in three installments, 
with tho payments carrying Interest at tho rate of 6 % per annum, the same 
rate as tho dividend on tho capital stock.

Stock— $600,000,000 Authorized; $557,152,600 Issued or Reserved.
Outst. prior to now Issuo $453,877,950
Amount of new issue__  45,387,750
Total out
standing. $499,265,700

Res’d to conv. 3Hs *15. $57,885,100 
Res’d for div. scrip of ’93 1,800
Total still
available. $42,847,400Compare V. 96, p. 1089, 1425.— V. 96, p. 1557.

Pittsburgh Si Susquehanna RR.— S a le .— Recoiver A . 
H . Palm, Philipsburg, Pa., writes:

At receiver’s salo held at Osceola Mills, Pa., at 1 p. m. Juno 2 1913, 
L. T . McFadden, Chairman of tho bondholders' committee and Chairman 
of the reorganization committee of tho Pittsburgh & Susquehanna RR. Co., 
purchased tho property of that company for $50,000. After the reorgani
zation it is the Intention of the purchasers to rehabilitate tho property and 
continue its operation.— V. 96, p. 1365.

Pittsburgh Youngstown & Ashtabula Ry — B o n d s .—  
Application has been mado to Ohio P. S. Commission for 
authority to issuo $640,000 40-year 4 %  bonds of 1908 to 
pay the Pennsylvania R R . for improvements mado on the 
property since it was leased. Total auth. issue, $15,000,000; 
outstanding, $1,965,000.— V . 92, p. 1243.

Quanah Acme & Pacific Ry.— B o n d s A u th o r iz e d .— The 
Texas R R . Commissioners on M ay 31 authorized tho issuance 
of $300,000 bonds on account of the extension from Paducah 
to Roaring Springs, Tex., 40 miles. Comparo V . 95, p. 1274.

Quebec Railway, Light, Heat & Power Co.— C o u p o n s  
N o t  P a id .— A telegraphic dispatch from Montreal dated 
June 6 states that the company had not as yet met the pay
ment of coupons on its 6 %  consolidated M . bonds ($6,120,
400 outstanding).— V . 96, p. 203.

Richmond Si Henrico Street Ry.— R ece iv er sh ip .— The 
Virginia Trust Co. was on Juno 3 appointed receiver on ap
plication of tho Union Trust Co. of Toronto, mortgage trus
tee.— V . 95, p.” 1685.

St. Louis & San Francisco RR.— P resid en t R e s ig n s .—  
Because of his appointment as one of the receivers of this 
company, B . L. Winchell has resigned as President of the

St. Louis & San Francisco and the Chicago & Eastern 111.
Statem ent by C h a irm a n  Y o a k u m .— Sale o f  B o n d s .— Chairman 

Yoakum on June 2 gave out the following:
There has been no misrepresentation nor concealment of matters by this 

company. The last $3,000,000 of bonds which have been the subject of 
so much publicity were sold with tho full knowledge of all facts in connec
tion with the company’s affairs. The contract of sale for these identical 
bonds was signed on March 19, after several weeks of negotiations, while tho 
public evidently thinks that they were disposed of almost simultaneously 
with tho appointment of receivers. [Tho bonds In question are general 
mortgage bonds, making, we aro informed, a total of $69,524,000 of this 
Issuo outstanding, of which somo $28,000,000 aro said to have been placed 
n I< ranee. At the time the sale was reported, the facts were withheld.— Ed.]

The accounts of this company aro open and subject to the most critical 
Investigation, and all of them will be found correct in every sense of the 
word. As tho facts become known, tho public will become more convinced 
that thero was no deception practiced or statements issued by tho company 
not in keeping with the true situation.

N .  0 .  T ex . A  M e x ic o  S yn dicate T e r m in a te s .—
The syndicate which underwrote some $14,000,000 New Orleans Texas & 

Mexico division 1st M. 5% gold bonds has been dissolved by William Salo
mon & C o., the syndicate managers, one month in advance of the time limit. 
Syndicate participants, it is stated, receive 90% of bonds. A recent offi
cial statement shows that thero have been issued of tho bonds named $23
128,800, bearing 5% interest and $5,000,000 bearing 4 ' A % ,  a total o f 
$28,128,800, but it is said that the aforesaid distribution covers only 90% 
of $14,000,000. Compare V. 96. p. 203; V. 95, p. 750; V. 94, p. 1317; V. 92, 
p. 1110; V. 91, p. 1328; V. 90, p. 699, 915, 1677. See also V. 96, p. 1557.

C om m ittee to Protect In te rests  o f  F rench In v e s to r s .—•
The National Association of French Holders of Foreign Securities has 

formed a protective committee to guard the Interests of the holders of 
’ Frisco securities in Franco and is calling upon investors to communicate 
with tho head office in Paris.

C om m ittee f o r  R efu n d in g  M .  4s.— The committee mentioned 
last week (p. 1557), Frederick Strauss, Chairman, says (see 
adv. on another page):

The undersigned havo constituted themselves a committee for tho pro
tection of their own bonds and of those of others represented by them. 
Togethor, these amount to many millions. Large holdings of the bonds in 
Germany will bo represented by this committco through the Berliner Han- 
deisgesellschaft, which issued the bonds in Berlin and is acting in conjunc
tion with the committee.

The next coupon will fall duo July 1 1913. So long as no default takes 
placo in tho regular payment of Interest on the bonds, and so long as no 
attempt is mado to issuo receiver’s certificates having a prior lien to that 
of tho refunding bonds, a deposit of bonds will probably bo unnecessary. 
Tho committee will keep in touch with tho progress of tho rccoivorship, 
and if for any reason It should deem it advisable to ask for a deposit of the 
Refunding Bonds, duo announcement will bo mado.

Bondholders are asked to send their names and addresses and tho amount 
of their holdings to tho Secretary, Charles E. Sigler, 54 Wall St.

D e p o sita r ies  f o r  G en . L ie n  5s U n d er  S p ey er  A  C o . A g r e e m e n t. 
— Speyer & Co. and the Bankers Trust Co. havo mado 
arrangements that tho holders of Genoral Lien 15-20-Year 
5 %  Gold Bonds may deposit their bonds as follows:
New York—-Bankers Trust Co. [Berlin— Deutsche Treuband-Gesell-
Chicago— 111. Trust & Sav. Bank. schaft.
Philadelphia—Girard Trust Co. Amsterdam—Associatlo Cassa.
Boston—-Old Colony Trust Co. Antwerp— Credit Anversois.
St. Louis— Mississippi Val. Tr. Co. Switzerland— Scbweizerischo Kredit- 
London— Speyer Brothers. anstalt in Zurich.

Tho Berlin depositary is acting on behalf of the Deutsche Bank, Berlin, 
and Mr. Lazard Speyer-EUissen, Frankfort o-M.; and the Amsterdam de
positary on behalf of Teixeira do Mattos Bros. Deposits are already being 
made at Bankers Trust Co. in exchange for tho engraved certificates.

C o n so l. C om m ittee f o r  C hicago A  E a s t . III. Stock A  T r . C tfs .—
See Chicago & Eastern Illinois RR. above, also adv. pages.
C om m ittee f o r  B on d s o f  J o in tly  C ontrolled  C o m p a n y .— 
See Now Orleans Mobile & Chicago RR. above.
C om m ittee f o r  $2,880,000 Ozark A  Cherokee C entral Is/ 5s.—  

An adv. on another page says:
The issuo matures on Oct. 1 next and concerted action is necessary to 

protect the rights of the holders. All bondholders are requested to deposit 
their bonds immediately, either with tho Girard Trust Co., Philadelphia, 
or Columbia-Knickerbockcr Trust Co., 60 Broadway, N. Y ., tho deposi
taries. If tho committee is not successful in obtaining par and int. for the 
bonds by Oct. 15 next, bondholders desiring to do so may withdraw tholr 
bonds prior to Nov. 1. Committee: E. S. Pago, Chairman, Secretary of 
Girard Trust Co.; Robert C. Drayton, V.-I’res. of Penn Mutual Life In
surance Co.; Howard Bayne, V.-I’ res. of Columbia-Knickerbocker Trust 
Co.; Robert L. Montgomery, of Montgomery, Clothier Sc Tyler.— V. 
96. p. 1557.

San Antonio Uvalde & Gulf RR.— A u th o r iz e d .— The 
Texas R R . Commission on M ay 26 allowed tho road a 
valuation of $3,093,985 on 197 miles of road in operation 
between Uvalde and San Antonio via Crystal City, Garden- 
dale, Fowlerton and Pleasanton, with branch to Carrizo 
Springs. Tho company, it is stated, will at onco issuo and 
register $2,863,000 bonds and $230,000 stock.— V.95, p. 680.

San Francisco-Oakland Terminal Rys.— C o n tro l.—
On May 20 5 of tho 7 directors resigned and were succeeded by tho fol

lowing members of the operating cominitteo appointed by F. M . Smith 
and his associates, viz., W. A. Bissell, W. I. Brobeck, .1. K. Moffitt, Van- 
derlyn Stow and Gavin McNab. On May 27 Mr. Bissell was elected Presi
dent, succeeding E. A. Heron, and Mr. Moffitt was made V.-Pres. F. W. 
Frost, it is stated, romains as Secretary, though no longer on tho board. 
Compare United Properties Co. of Cal. below and in V. 96, p. 1425, 1490.—
V. 96, p. 1298.

Southern Pacific Co.— P ro p o sed  Collateral T ru st N o t e s .—  
The company has applied to tho California RR. Commission 
for permission to issuo $30,000,000 2-year 5 %  collateral 
trust notes to provide for an extonsivo expansion scheme, 
including construction work in Louisiana, Toxas and Cali
fornia and additional facilities for the Atlantic steamship 
lines. Pending the consent of tho Commission, arrangements 
have, it is reported, been made to soil to bankers $15,000,000 
of tho notes. These, it is stated, may not bo offered publicly, 
preliminary arrangements having, it is said, been made 
to place practically the entire amount of tho first issue 
privately. The roinaining half of tho notes, it is expected, 
will not be brought out until autumn.— V . 96, p. 1558, 1425.

Tennessee Central RR.— “ Best R eport E ver I s s u e d .”
KVSUllS JUT / l it. u riu

' April 1913. April 1912. ’ 12-13-10 Afos.-’ ll-12
Total operating revenue___  $i-ll,915 $130,814 $1,399,510 $1,265,262
Oper. expenses and taxes__  98,955 108,230 1,076,294 1,063,016
Ratio of above to op. rev__ (69.73%) (82.74%) (76.91 %) (84.02%)

Net income......................... $42,960 $22,584 $323,210 $202,246
Condensed Statement by Receivers Chamberlain and McAllister. 

Comparative statement of operating rovenuo and operating expenses for 
April 1913, as well as for tho i0 months ending April 30 19i3, Is tho best 
report ever Issued by tho company. For April 1913 tho road earned $18,697 
surplus over prior lien Interest, hire of equipment, rontal of terminals, and,
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taxes and shows a deficit of only SI5,501 after all fixed charges, Including
tn% t ^ e f v T s r aV“ 0act1veieybimSovlng the road-bed and track.. Some 
fiO 000 now ties liavo been laid since February. Ro-ballasting is being 
done as ranidlv as possiblo. The trestle, 65 ft. in length, on the east end of 
stee? briTib crossing Ued River was filled last week. Many cuts on the 
Western division have been widened and improved dralnago provided for. 
The 5-ft trestle at Mill Creek will be filled this week. A now switch 
online iias been purchased to take care of the increased business at Nash- 
vilTe A milo of now rail has been laid on Tiptop Hill, on tho Crawford 
Branch Two new water tanks of 50,000 gallons capacity each have been 
erected "to replace tho old ones. New sidings built will facilitate tho move
ment of trains, as well as reduce tho cost of operation. Tho operating 
rovenuo per train milo for April 1913 shows an increaso of 11 cts. Net in- 
como from operation per revenue train milo shows an increaso of 25 cts. 
— V. 96, p. 488, 286.

Third Ave. Ry., N. Y .— Plan for Controlled Company.—
Seo Dry Dock East Broadway & Battery RR. above.— V . 96, p. 948,1158.
Toledo Railways & Light Co.— Rate Reduced.— The Ohio

P. S. Commission on M ay 22 set aside tho action of the City 
Council which on Jan. 29 1912 granted the company a new 
franchise for 5 years, but made the flat rate of 70 cts. per
1,000 eu .ft. for artificial gas for both illuminating and fuel.

Tho Commission pormits tho company to charge tho same rate for service 
as that in the original franchise, or 70 cts. for gas for fuel and 90 cts. tor 
gas for illuminating purposes. It is held that tho new and lower price 
fixed for gas is unreasonable and unjust considering tho service renderod and 
tho amount invested.— V. 96, p. 1558, 488.

Tonopah &  Goldfield RR.— First M . Called Bonds.
Eleven ($11,000) 1st M . 6% bonds of 1906, for payment at \Q2'A on 

July 1 at Land Title & Trust Co., Phila.— V. 96, p. 1229.
Toronto Hamilton & Buffalo Ry.— N t w  D ir e c to r .—

Byce W. Faundors of Toronto has been elected a < rector to succeed 
Nicol Kingsmill, deceased.— V. 96, p. 1230, 361.

Union Pacific RR.— Hearing.-— The hearing on tho al
ternative plan for tho disposition of the stock of the Southern 
Pacific has been set for June 12 in tho Federal Court at

^M'tltinin'u)1 i>o presented to tho Court, together with tho detailed 
amended alternative plans, has been printod in pamphlet form.— V. 96, 
p. 1558, 1425.

United Properties Co. of California.— Committee.—
See San Franclsco-Oakland Terminal Railways above.
Default on Guaranteed Collateral Trust Notes.—
See United Light & Power Co. of N. J. under “ Industrials”  below.
Time Extended.— Tho committee in charge of tho financial 

affairs of F. M . Smith has extended from M ay 25 to July 1 
tho timo for depositing the notes, &c., mado or guaranteed 
by him, with the Mercantile Trust Co. of San Francisco.

Tho committee states that all tho larger banks, both In San Francisco 
and Oakland, iiavo given their approval to tho work undertaken by tho 
trustees. Tho collateral held by each creditor, it is stated, will follow tho 
noto to tho end, and thero will bo no pooling of assets to tho detriment of 
tho better secured creditors. Seo also V. 96, p. 1425, 1490.

United Railways & Electric Co. of Baltimore.— A p pli
cation to List.— The company has applied to the Philadelphia 
Stock Exchange to list as follows:

$19,568,800 common stock and 81,681,200 additional when the same is 
issued in exchange for $840,600 of the 3-year notes still outstanding, and 
also $110,000 additional 4% gold bonds maturing March 1 1949. V. 
96, p. 1223, 1158.

Wabash R R — Trackage Contract.— With respect to track
age contract with tho Vandalia R R ., giving that company 
tho uso of Wabash rails between Butler, Ind., and Toledo, O 
71 miles, Receiver Frederic A . Delano writes:

It is truo that such a contract has been finally entered into, and it will 
take effect June 1 1913. The contract ruas for .a period o f three years, and 
thereafter is terminable by either party upon one year’s notice. The con
tract is based on a flat rental for tho uso of 71 miles of our lino,predicated 
on an agreed valuation of tho property to be used plus half tho taxes and 
maintenance on a wheelage basis.— V. 96, p. 1558, 1299.

Watsonville Transportation Co.— Control Sold.— A deal 
was closed on M ay 23 for tho sale of control to a group of 
Milwaukee capitalists.

Prenarations are being mado to extend the rail lino from Watsonville to 
San T?ian Uantista and put a fleet of steamers In service between Fort 
Watsonville San Francisco and other Pacific Coast ports. Application 
w tTto have been made last week: to the California RR. Commission to 
authorize a now bond issue.— V. 92, p. lo /o .

INDUSTRIAL, GAS AND MISCELLANEOUS.
Alaska Packers’ Association.— Revised Earnings.

A U T H O R IT A T IV E  RESULTS FOR CALEN D AR  YEARS.
1912. 1911. 1910.

Not profits.............................    $581,049 $849,101 $727,960
Writtonoff............................................. $208,217 $217,202 $210,952
Dividends (6% ).....................    345,048 345,048 345,048

Balance, surplus............................. $27,783 $286,850 $171,961
Total surplus Dec. 31----------------------  $837,884 $810,101 $523,250

These figuros should bo substituted for thoso published in V. 96, p. 1226.
Amalgamated Copper Co.— Anaconda’s Smelter Output.
Pounds—1 1913. 1912. I Pounds—1 1913. 1912.

Tanuarv - 20,948,000 26,350,000 A p r i l _ 23,800,000 25,400,000
February 2 1 ,2 5 0 ,0 0 0  27.450,000 M a y . 25,600,000 25,800,000
March 22,900,000 25,900,000 ----------------------------------- -

T otal 'for'five m onths..--------- ------------------------ 114,498,000 130,900,000
Ohas. N. King has boon olocted a director to succeed John Bushncll.— 

V. 96, p. 1420, 717.
American Car & Foundry Co., N. Y .— Guaranteed Notes.

See American Refrigerator Transit Co. below.— V. 94. p. 1760.
American Hardware Corporation.— New President.—
Ilonrv C M Thompson, Sec. of Hoggson Bros, of N . Y ., has been 

elected President to succeed Col. Charles M . Jarvis.— V. 95, p. 1209.
American Refrigerator Transit Co., St. Louis.— Guar

anteed Notes Offered.— Tho 1 irst 1 rust A Savings Bank, Chi
cago (tho trusteo for tho issue), and 1 otter, Choato & Pren
tice, Now York, are offoring, by adv. on another page, at 
prices yielding 5 XA  to 5 .6 5% , the uusold portion (less than 
25 % ) of tho total issue of .$2,150,000 Guaranteed 5 %  
Equipment Gold Notes,” series ‘ C . Dated M ay 1 1913 
and duo in semi-annual installments beginning N ov. 1 1913 
and onding M ay 1 1923, the first two $120,000, tlion ono of 
$125,000; remainder .$105,000 each. Par $1,000 (o). Int. 
M . & N . Prin. and int. payable in Chicago or New York. 
Guaranteed as to both principal and int. by tho Amorican 
Car & Foundry Co. (V. 94, p. 1760). A circular shows:

Secured by 2,000 new 30-ton capacity steel underframo refrigerator cars 
which cost $482,500 in cash and these $2,150,000 equipment notes. Title 
vested in trusteo for benefit of noteholders. Prompt payment of both 
principal and interest guaranteed by the American Car & foundry Co., 
which has no bonded debt, and whose averago net earnings for the past six 
years havo been over $5,000,000 annually. Guaranty printed on the notes 
(by consent of Am. Car & F. Co.): “ The American Car & Foundry Co.
covenants and agrees to guarantee and does hereby guarantee that said 
equipment notes shall be punctually paid, both principal and interest,as 
tho samo may mature.”Company operates a refrigerator car line, and has favorable contracts 
for the use of its cars with tho St. Louis Iron Mt. & So. Ry. Co., Missouri 
Pacific Ry. Co. and Wabash RR. Co. The last report shows, including 
the abovo 2,000 cars, a total ownership |of 5,483 cars, of which 3,500 cars 
are under trust indentures amounting to $3,635,000 (compare V . 95, p. 1747; 
V. 92, p. 883), and the remaining 1,983 cars are free of lien. The company s 
statement shows a surplus of $2,130,943 as of Jan. 31 1913 and net earnings 
for the 7 months ended that date of $308,000. while interest and maturng 
installments of equipment notes for alike period amounted to about $150,- 
000.—V . 95, p. 1747.

American Snuff Co.— Distribution from Assets.—
The directors, in addition to tho regular quarterly cash dividend of 3% 

on tho $11,000,000 common stock payable July 1 to holders of record 
Juno 16 declared a distribution on or about July 1 proportionately among 
the common stockholders of record the same day of 1 1 ,0 0 0  shares ($1 ,1 0 0 ,
000) of tho prof, stock of the American Tobacco Co. and 5,000 shares 
($500,000) of tho pref. stock of tho American Cigar Co. held by the com
pany,' tho distribution amounting to ono-tenth of a share of American 
Tobacco Co. pref. stock and one-twenty-second of a share of American 
Cigar Co. pref. stock. In Dec. 1911, on sale of part of the assets, there was 
distributed 34 4-11% each in common stock of Geo. W . Helme and Wey- 
man-Bruton companies.— V. 96, p. 945, 717.

American Tobacco Co.— Suggested Graduated Tax.—
See “ Banking, &c.,”  news on a previous page.— V. 96, p. 1426, 787.

W Anniston (Ala.) Water Supply Co.— Refunding.—
Tho company recently authorized an issue of $150,000 2d M . bonds for 

tho purpose of refunding an outstanding issue of bonds of the same charac
ter The owners of the old bonds have subscribed for the new issue, and no 
bonds of tho new series will be offered for sale at the present timo.

Organized under special charter from Alabama Legislature in 1899 and 
mado a 1st M . to secure $300,000 6  % 30-ycar [bonds, due Oct. 1 1919; 
trusteo now N. Y . Tr. Co.; int. A. & O. Pumping station located at Cold 
Springs’ (8 A  miles from city), having, at last accounts, a daily flow of 
0 9  000 000 gals. For city contract 6ee “ Water & Gas Review” of N. Y. in 
1906 Recently passed under control of John W. Weakley, Eugene Fles 
and others of Birmingham, who are said to represent a syndicate which 
has also secured control of water plants at Columbus.Ga. ,and Decatur,Ala.’

Boston & Corbin Copper & Silver Mining Co.— Plan.—
Holders of tho $200,000 1st M. 6 s and the 100,000 shares of present 

stock had until Juno 5 to deposit their holdings with the Boston Safe Deposit 
& Trust Co. under plan of May 26. This plan is substantially as follows:

A now company is to be organized with $1,000,000 of auth. cap. stock, 
consisting of 200,000 shares of the par value of $5 each, full paid and non
assessable, which shall acquire the property of tho present company if same 
can bo acquired on favorable terms. The present holders of bonds to re
ceive 188 shares of stock in the new company for each $500 bond deposited 
fcalling in the aggregate for 75,200 shares). Holders of shares of tho pres
ent company depositing their shares may subscribe for shares of the new 
company, share for share, upon payment of $1.50 per share, payable 50c. 
on deposit, 50c. July 1 1913 and 50c. Aug. 1 1913 [calling for a further 100.
000 shares and leaving 24,800 shares in the treasury). Ih e  entire payment 
of $150,000 for this 1 0 0 ,0 0 0  shares of new stock has been underwritten.

President Amster has tendered his resignation, and the committee Is 
taking steps to secure now and efficient management. The plan is intended 
to meet the present obligations and “ to secure tho necessary funds for mar
keting tho oro in sight and for the further development of the property, 
which tho reports lately received from the mine would indicate is warranted. 
Reorganization committee: Harry M. Stonemetz, Chairman, 25 Exchange 
Place Boston; Alfred Codman, Charles H. Cole, Frederick L. Dabney, 
Ellis L. Dresei and Randolph C. Grew, with C. R. Jeffers, Secretary, 67 
Milk St.. Boston. Mr. Stonemetz believes that it would be folly to aban
don the property, on which $700,000 has been spent, at the very moment 
It has become a producer.” — V. 93, p. 530.

Braden Copper Mines Co.— Bonds Called.—
Sixty-eight Collateral Trust 6 % gold bonds dated June 1 1909 for pay

ment at 105 and int. on July 9 at Farmers’ Loan Sc Trust Co., N. Y .— 
— V. 93. I). 1530.

Childs Co., New York.— $500,000 New Preferred Stock.
The authorized pref. stock having been increased by $2,000,000, of which 

$1 500 000 still remains unissued, the pref. stockholders of record June 3 
1913 are offered the right to subscribe at par on or before July 5 for $500,000 
of said now stock to the extent of one share for every seven shares of pref. 
tock now hold. Compare V. 96, p. 198.

Cities Service Co., New York.— 5-Fear 7% N o te s .—
Tho company, it is announced, has sold $3,000,000 5-year 

7 %  notes in London and will offer to its stockholders an issue 
of .$2,000,000 notes, with a proposed change in the conversion 
feature making the notes convertible into common stock 
instead of preferred.

Henry L. Doherty & Co., New York, M ay 31 1913, wrote:
Owing to tho depressed condition of the security markets both hero and 

abroad, it has been deemed \\ise to discontinue the sale of Gas Securities 
Co. 6 % convertible notes in this country, and to ask our Ixmdon correspond
ents to defer until a more propitious time the offering of Utilities Improve
ment Co. stocks abroad. It is intended, in the meantime, to provide for 
immediate financial requirements of the holding companies by the sale of 
short-term notes maturing in from 3 to 5 years, and negotiations are now 
on for the salo of an issue of 5-year 7% notes o f Cities Service Co., a portion 
of which will be sold abroad. This will finance present requirements in the 
most economical manner, and will advance the interests of stockholders 
to a substantial degree. We hope to announce the completion of these 
negotiat ions'v^ry stxin. Cities Service Co. earnings applicable to common 
stock dividends will be between 12 and 15% for this cal. year.— V . 96, 
p. 1091. 1023.

Columbia Gas & Electric Co., Cincinnati.— Debentures. 
— The shareholders will vote June 19 on authorizing an issue 
of $3,000,000 5 %  coupon debentures, par $1,000 and $500, 
dated July 1 1913 and due Jan. 1 1927; interest from July 1 
1913, payable J. & J. Redeemable in whole or in part on 
any interest day upon 60 days’ notice, at par and int. To 
bo issued under trust agreement dated July 1 1913.
nffpr to Stockholders of Union Gas A  Electric Co. Subject to Said Authorization.
'’ provided tho certificates, properly endorsed, are deposited with 

Central Trust Co., New York, by June 25.
m  Holders who deposit pref. stock, together with all dividend cer

tificates of tho Union Gas & Electric Co. issued July 1 1909, owned by 
them will receivo (a) for each share of pref. stock of tho Union Gas & Elec 
trie Co so surrendered, $100, face amount, in said new 5% debentures, and 
tb) for each dividond certificate so surrendered, 1 0 0 % of the face amount 
thereof in said new 5% debentures, together with an amount In cash equal 
to the interest (3%) duo on said certificates July 1 1913.

(2) Common stockholders will receive tho new 5% debentures described 
abovo at tho rate of $1 ,0 0 0  debentures for $1 0 ,0 0 0  common stock so sur
rendered- provided that they also accept the offer of exchange with respect 
to all of ’said pref. stock and dividend certificates owned by them.

The holders of 32,000 shares of said common stock (out of a total or 
43 892 in hands of public) had on June 3 accepted the offer and deposited 
their stock certificates for exchange.

Combined Income Statement.— For 10 mos. ending April 30 
1913, on basis of ownership by Col. Gas & El. Co. (as pro-
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posed) of entire stock and all the dividend certificates of 
Union Gas & Electric Co. (see that company below):
Gross earnings— Gas and ejectric departments.............................$4,604,584
Kentucky properties and miscellaneous earnings— not________  . 42,354
Dividends—East Ohio Gas Co. pref., $144,415: com., $247,570. 391,985
Income from bonds and other securities_____________________  197,606

Total incom e_____________________________________________ $5,236,531
Deduct Cost of operation, gas fields, transportation rentafs,

purchased gas and electric department...................................$2,759,585
Rentals— Cincinnati Gas & Electric Co......................... .  _ 1,512,042
Interest: Prior bonds, $566,275: miscellaneous, $59,945___  626,220
Total deductions_________________ $ 4  897 847
Net income before sinking fund requirements ($55,208)____ $338,684— V. 96, p. 1426.

 ̂ Compania Electrica de Concepcion.— Bonds, & c .—  
See Concepcion Electric Co. below.

Concepcion (Chili) Electric Co.— Bonds, cfee.— A . D . 
Converse & Co., New York, in March last offered, at a price 
to yield 6 .3 8 % , £127,300 1st M . 6 %  coupon bonds, dated 
Jan. 1 1911 and due July 1 1934, but callable, all or part.

Bonds.— Par £100. Interest J. & J. at W. R. Grace & Co., N. Y., Lon
don and Valparaiso. New York Trust Co., N. Y., trustee. Total issue, 
£140,000. A closed 1st mtgo. on 19.03 miles of road, lands, power plants, 
rolling stock, equipment and exclusive 30-year concessions in Concepcion, 
Talcahuano and between tho two cities for electric light, power and freight 
and passenger railway service. Net income for 11 months ending Nov. 1912 
$309,993 (Chilean currency), about $75,000 U. S. gold, or about 100% 
above interest requirements on these bonds, and an increase of about 
600% In 5 years. A semi-annual fund is provided for interest charges and 
also for cancellation of bonds. For tho first half of 1912 (in Chilean cur
rency) the gross earnings were $463,107 and tho not profits (after on. oxo.) 
were .$178,507; while for tho full year 1912 (Dec. est.) gross was $917 895: 
net, $337,993 (or, in U. S. gold, about $81,774). ' ’

Serves a combined population of 100,000 peoplo with electric-light, 
power, passenger and freight service in tho cities of Concepcion and Tal
cahuano. Capital stock auth. and outstanding (Chili Currencv) 8% nref.. 
$656,500: com. stock, $1,843,500 (U. S. gold, $144,430 and $405 570). 
Pres., Frederic Wightman, Gen. Mgr. of W. It. Graco & Co. in Chile.

Concepcion is tho third largest city in Chile; population in 1912 about 
65,000. Talcahuano is the port of entry to Concepcion and has a popu
lation of about 30,000 and exports and imports of about $38,000,000 per an.

C onnecticut Power Co.— First Dividend.—
An h' itlal Quarterly dividend of lj^ %  has been declared on tho $1,250,

000 pref. stock, payable June 2 to holders of record May 28.— V. 96, p. 1158.
Consolidated Coppermines Co., N. Y. C ity.— Plan.—  

This company, incorporated in Delaware, authorized capital 
$8,000,000, in shares of 85 each, offers until and including 
June 30 1913 its full-paid stock in exchange for the following 
shares at the Guaranty Trust Co., N . Y .:

„ -----Basis of Exchange----- Bonds
_ . _  , Present Stock. Shares. New Stock (par $5). Out.Giroux Consol.
Mines Co . .  (Par $5)-$7,207,100 2'A for 1 40%-$2,882,840 $292,000 

Coppermines Co.(Par $5 )-$ l,905,890 3K for 1 32 % - 609,885 _______Butte & Ely Cop.
Co.(exch.$250,- 
000 owned by 
Giroux Consol.
Mines C o .) .. ..(P a r  $1)- $250,000 6K for 1 80% - 200,000 _______Chainman Cons.
Copper C o ------(Par $5)-$4,304,105 25 for 1 4 % - 172,164 ............
Total present issue________________________________ $3,864,889

Digest of Statement by Sec. Charles F. Smith, New York, May 28.
All stockholders of tho Consolidated Company of record on July 5 1913 

will have tho privilege to and incl. July 31 1913 of subscribing at par pro 
rata for not to exceed $3,000,000 convertible bonds in multiples of$100 
payable in four equal installments, Aug. 1 1913, Feb. 1 1914, Aug. 1 1914 
and Feb. 1 1915. These bonds will bo 15-year 7% coupon bonds, with sink
ing fund, convertible into stock on basis of par for par, redeemable by lot 
at 110% and int. on any interest day. Par $100, $500 and $1,000. Heavy 
stockholders in the companies in question have signified their intention of 
exchanging their holdings on tho aforesaid bases and also of subscribing for 
largo amounts of tho proposed bond issue, subject to the stockholders’ pro 
rata rights. Tho proceeds of the bonds aro to be loaned, until tho physical 
properties are acquired, to the subsidiary companies for such uses as tho 
management may deem advisable. [Tho floating debt, aggregating $383 -

Raiph C. Lupton, Mulford Martin, C. Lawrence Perkins, James 'Phillips 
vv,- >rll'ck e Smith and William B. Thompson. Sec.-Treas. is Charles F. Smith, 71 Broadway, Now York.

Transf. agt.. Guar. Tr. Co. of N. Y.; registrar. Bankers Tr. Co., N. Y. 
Condensed Statement by E. E. Gray and A. J. Sale, Mining En

gineers, New York, May 28 1913.
nn °n years a8® fbe camp at Ely was practically non-producing, situated 90 miles from the nearest railroad point. Tho properties which you now 
propose to consolidate consist of 160 mining claims in tho heart of the Ely 
mining district, and wo believe will afford sufficient ores, both concentrating 
and smelting, to justify tho installation of a reduction plant. Wo would 
earnestly recommend, however, that tho company first carry on tests with 
a view of securing a higher percentage of extraction from its ores than is now 
obtained by concentration methods in common uso. While both the Giroux 
and Coppermines Cos. aro now producing ores, such production has boon 
necessarily limited. The other companies aro not producing. During a 
part of 1912 and for tho last few months tho Giroux has been producing from 
900 to 1,200 tons daily of porphyry ores, averaging about 2% .

Consol. Gas, Elec. Lt. & Pow. Co. of Balt.— Earnings.
Official Results for Years ending June 30—3 M os. 1912-13 estimated.

Dies. Surp.for 
Paid. Rcs’ve,&c. 

$810,605 $898,895 
744,750 660,382
706,605 328,328

Fixed
Charges.

$1,464,100
1,417,268
1,377,404

Net (after 
Taxes).

$3,173,600
2,822,400

,_, .  • . - . ........ 2.412.336 ................................ .. .......
Dividends as above, in 1912-13 include $429,002 (514% ) on tho common 

stock, against $363,147 (5%) in 1911-12 and $381,603 (6%) on tho preferred 
stock, the same as in the previous year.— V. 96, p. 1492, 1366.

Coppermines Co — Exchange.—
See Consolidated Coppermines Co., N. Y . City, above.— V. 89, p. 1485.
Dominion Canners, Ltd., Hamilton, Ont.— Bonds.—

„ ,The Dominion Bond Co., Ltd., has purchased and placed in London 
$1,000,000 1st M. 6s issued on account of improvements and additions 
costing about SI ,500,000. This makes, it is stated, $1,982,500 of tho bonds 
outstanding— V. 96, p. 138.

Dominion Textile Co., Ltd., Montreal.— Earnings.—
*7^0, Total Net Int. A Pf.Divs. Common Written Balance,

loiQ r' 3 a~,Fcnls' (7% ). Dividends. Off. Surplus.1913--------$1,351,130 $782,721 $131,396 (5H)$275,000 $12,290 $149,723
— VL'95*,'p. i5447’ l79 771,859 130,485 (5%) 250,000 5,329 100,224

Fore River Shipbuilding Co.— Injunction Denied.—
i n ^ h o / / hi™Ji.V^ 1 if 1pYr°r ^°iF?T0n Juno 4 denied tho application
jS 1 ^ rP} ! y John J. Myers of Now York (tho owner of 495 shares 
Sr ? £ - f! !  ;stPC*0 f°r nn injunction restraining tho transferof tho property to tho Bethlehein Steel Co. It was alleged that tho price 
J? boKiyen is inadequate. Tho Court in dismissing tho petition says that tho bill is defective.— V. 96, p. 1492, 1301.

Giroux Consolidated Mines Co.— Exchange.—
See Consolidated Coppermines Co., N. Y. City, abovo.— V. 89, p. 997.

Goldfield Consolidated Mines.— No Dividend.— No  
dividend has been declared, payable as usual on the $35 - 
591,480 stock on July 31. On April 30 30 cents per share 
(par $10) was paid, but no payment was made in Jan. last. 
From April 1909 to Oct. 1912 30 cents per share was paid 
and from Jan. 1 1910 to April 1912 20 cents extra.— V. 96 
p. 1226, 1024.

Guggenheim Exploration Co.— On 12%  Basis— Acquis.
A quarterly dividend of 3% has been declared on tho $20,793,200 stock, 

payable July 1 to holders of record Juno 13, comparing with 2 XA  % quarterly 
io°nc • *}• t(? Apnl 1913 inclusive and 1%% from April 1903 to Oct.19U6 incl. 1 his increases the dividend rate from 10% to 12% yearly.

inuring the year, it is announced, 2 additional placer properties were 
acquired, one at Iditarod, Alaska, and the other on tho American River, 
Gaiuornia, both being dredging propositions.
r i?- I>CITy • Consulting Engineer, has been elected a director to succeedJohn Hays Hammond, who resigned.— V. 96, p. 419.

Hawaiian Commercial & Sugar Co.— Dividend Reduced.
Tho company on May 28 announced that, owing to “ the abnormally low 

prices for sugar this year, duo to tho unprecedented large crops in Europo 
and Cuba, with but very small decreased sowings in beets in Europo this 
spring for the coming campaign, and in further view of tho certain sugar 
w  "u reduction to be enacted by tho present Congress now in session in 
Washington,” the monthly dividend on tho stock (400,000 shares of $25 
each, $2,312,755 paid In) will bo reduced from 25 cents a share to 15 cents 
commencing with that payable on July 5. In addition to tho regular 
monthly payments of 25 cents a sharo from Jan. 1910 to Juno 1913 incl 

Jf? was distributed in each of the years 1910 to 1912 incl. extra dividends 
ot $1, in semi-annual payments of 50 cents each.— V. 96, p. 1159.

Higbee Co., Cleveland, O.— New Co.— Claflin Control.
The company was incorporated in Delaware on May 29 witli $1,100,000 

authorized stock in $100 shares as successor of tho Iiigbeo department storo, 
*ong conducted by Hower & Higbee, located at Euclid Avo. and E. 13th St. 
John Claflin of New York and associates iiavo purchased control. Of tho 
stock, $400,000 is common, $200,000 7% cumulative first pref. and $500,000 
7% cumulative second pref. Tho $200,000 first pref. stock, which has 
been purchased by Borton & Borton of Cleveland, will bo shortly offered 
by them. Of the $500,000 2d pref. stock, $385,000 goes to the old share
holders in exchange for their holdings of tho same par value, and $100,000 
t0rmlr ' fAaflin, whp with his associates owns all tho common stock.

the concern, which was established about 53 years ago as a women’s 
wear house, has gradually extended Its lines and will occupy tho ontiro four 
tloors of the building instead of only part as formerly. Ernest Stauffcn Jr. 
“ {New York will becomo President and William T. Iiigbeo, now President, 
will bo \ice-Pres. William L. Foster will remain Secretary and Herman Mierke, Treasurer.

Idaho-Oregon Light & Power Co.— Bondholders' Meet
ing.— Tho bondholders wero to meet at Room 1570, Wool- 
worth Bldg., N . Y . City, yesterday, to consider tho terms 
offered under the new plan, dated M ay 1, of the Idaho R y ., 
Lt. & Power Co. A . W . Priest, 123 W . Madison St., Chicago, 
is Chairman of the bondholders’ protective committee. Tho 
following has been published:

Tho plan first put forth provided for an cxchango of tho 1st M . Idalio- 
Orcgon bonds for equal amounts of income adjustment bonds of tho Idaho 
Ry., Lt. & Power Co. with a 25% bonus of common stock (V. 96, p. 1089). 
Under tho amended plan, tho Idaho Ry. Lt. & P. will purchase all proper
ties, rights and franchises of tho Idaho-Oregon L. & P. Co., subject to liens 
of underlying bonds aggregating $534,000, and upon such purchase will 
cancel the $718,000 1st M. bonds, tho $854,000 Consolidated First and Ref. 
bonds, $250,000 notes and the $2,148,400 pref. and $6,415,100 common stock of tho Idaho-Oregon company held by it.

The Idaho R. & L. will then creato a 2d M. covering all property hold 
by it and by tho Idaho-Oregon company, to secure an issue of $4,660,000 
5% convertible bonds, of which $3,212,000 will bo sories A bonds and 
$1,448,000 series B bonds. Series A will bear 2% interest tho first year, 
3% the second, 4% the third and 5% thereafter. Sories A bonds will be 
convertible after the expiration of five years into Idaho R. L. & P. First 
and Refunding 5% bonds, in amounts of not less than $500,000, whenovor 
the net incomo of the company shall, for two consecutive years, be double 
tho interest upon all First and Refunding bonds outstanding, including tho 
bonds entitled to bo converted.— V. 96, p. 1092, 1024.

International Agricultural Corporation.— Dissolved.—
The syndicate headed by White, Weld & Co., which underwrote tho pur

chase of $9,892,000 1st M. and collateral trust 5% bonds (V. 94, p. 1767;
/  • 95, p. 1211) about a year ago, has been dissolved by limitation, tho mem
bers taking $2,950,000 of tho bonds. Tho syndicate was oxtonded from 
December last until Juno 1.— V. 96, p. 1159.

International Mercantile Marine Co.— A n n . Report—
New Director.—P. A. S. Franklin lias been elected a director to succeed 
Clement A. Griscorn. See “ Annual Reports.” — V. 96, p. 1559, 64.

International Nickel Co.— Annual Report.—  •
See “ Annual Reports”  on another page.
Neio Officer ana Directors Elected.— W. A. Bostwick has been elected 

Assistant to the President, a newly created offico. The board having been 
increased from 12 to 15, Seward Prosser, W. A. Bostwick and James L. 
Ashley have been elected directors.— V. 96, p. 656.

Lake Torpedo Boat Co., Bridgeport, Conn.— Suit.—
The company, according to a cablo dispatch from St. Petersburg dated 

June 3, has filed a claim against tho Russian Admiralty for $578 000 and 
also $2,000,000 damages for alleged breach of contract connected with tho 
construction of 4 submarines for tho Russian Government.

Russian creditors of tho company, it is stated, intervened in tho com
mercial court to secure tho payment of tho sums claimed by them The 
Court declared that it had jurisdiction in their behalf and called upon tho 
Admiralty to produce documents.— V. 83, p. 972.

Louisville Gas & Electric Co.— Decision.— Messrs. 
Byllesby & Co. of Chicago, in a bulletin referring to the 
decision of the Court of Appeals of Kentucky on M ay 28, 
dissolving the temporary injunction restraining tho com
pletion of the consolidation of all tho gas and oleotric com
panies in Louisville, say:

Tho Court of Appeals, by ‘its decision, has unanimously decided that tho 
proposed consolidation is legal and does not violate any anti-trust pro
visions in tho Kentucky laws. Tho decision, boing from tho highest tribunal 
In the State, removes the last obstaclo to tho unification of tho separate 
gas and electric systems and managements. As soon as tho necessary 
legal formalities of advertising and disposing of tho franchise aro completed, 
which should bo in 2 or 3 weeks, Byllesby & Co. will proceed to carry out 
the provisions of tho ordinanco which requires tho bringing In of natural 
gas from West Virginia and a reduction in electric and gas rates. In 1910 
tho Census gave Louisvillo a population of 223,928. It is asserted that 
unified management and modern methods, together with tho lower rates to 
bo charged, will greatly increase tho volume of sorvico at present mar
keted. Compare V. 96, p. 1559, 1025.

Mexican Telegraph Co.— New Director.—•
Temple Bowdoin of J. 1\ Morgan & Co. has been elected a director to 

succeed J. P. Morgan.— V. 96, p. 1092.
r i Montreal Light, Heat &  Power Co.— Slock Increased.—  
Tho stockholders on June 4 authorized tho increase in capi
tal stock by 85,000,000 to 822,000,000. Tho now stock is 
to be sold as required, 81,700,000 to bo offorod, it is said, at 
present to stockholders and 8100,000 to employees at par.
— V. 96, p. 1427, 290.
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National Drug & Chemical Co. of Canada, Ltd.-
Tho stockholders on Juno 3 authorized the issuance of $2,000,000 addi

tional stock. Tho £200,000 first preference shares have been underwritten 
in London and a public offering of the issue will be made there at 105 this 
month Tho $10,000,000 7% preference issue will bo offered later in tho 
year in Canada. Comparo V. 96, p. 1559.

National Fire Proofing Co .— Chairman Resigns-
D. P. Henry, Chairman of tho board, has rosigned because of tho pressuro 

of other businoss, but continues a director. President W. D. Henry is 
temporarily performing tho duties of Chairman of tho board, pending tho 
election of a now Chairman.— V. 96, p. 1092, 860.

New River Co .— Earnings Year ending March 31.—
1912-13. 1911-12. 1910-11.

Now River Co. proportion of profits and losses
of operating cos., net loss_________________ $112,675 $132,697 $46,286

Now River Fuel Co., profits for year__________ loss8,001 27,730 31,970
Now River Co., losses for year_______________  91,238 90,822 64,572
Now River Co., net loss______________________ 211,914 195,789 78,888

Pros. Gross says that tho apparont loss of $211,914 is duo to extraordinary 
expenses, and that for purposes of comparison $114,013 should be deducted, 
leaving a net operating loss for tho year of $97,900, as compared with a loss 
in tho previous year of $195,789.— V. 96, p. 1427. 1092.

New York Telephone Co .— Reduction Accepted-
Tho company has notified tho P. S. Commission of tho acceptance of 

order effectivo Juno 1 reducing rates between Ray Ridgo, Rath Reach, 
Midwood, Coney Island and Canarsio and Manhattan and tho Ilronx. 
The reduction affects subscribers only, tho public tolcphono rates re
maining tho same.— V. 96. p. 1493. 1428.

Northern Colorado Power Co., Denver.— Reorganiza
tion Plan.— Hallgarten & Co. and the Electric Properties 
Co. of Now York, being largely interested in all tho securi
ties of this company, have submitted a reorganization plan 
which lias been approved by the Denver stockholders’ com
mittee (Henry F . M ay and others). The plan calls for tho 
retirement of all tho stock and bonds and tho issuanco of—
New Common stock___________________________________________$2,000,000To bo oxch. for present $2,000,000 com m on..(25%) $500,000 

To bo used in connection with rotiroment of $842,000 
notes and to cover cost of underwriting $2,000,
000 now 1st M. bonds at 85..................................... 1,500,000

Neto Pref. stock 7% cumulative---------- ------------------------------------  1,000,000
To bo exchanged for present $1,000,000 prof.. (25%) $250,000 
To bo used with common stock to retire said $842,

000 notes and to secure underwriting of bonds__  750,000
New 1st M .  5% bonds to bo sold at 85 and int. and proceeds ap

plied to cost of reorganization and to rotiro present outstand
ing bonded debt ($2,593,000)________ _____ ________________  2,000,000
Tho $842,000 notes include $392,000 demand notes and $450,000 2-years 

duo May 1 1913 and are secured by deposit of $1,068,000 1st M. bonds. 
A security holders’ committee will request tho deposit of all tho existing 
stock and bonds. (Comparo V. 95, p. 234.)— V. 96, p. 207.

Ohio Light & Power Co.— Application .— Tho company 
has appliod to tho Ohio P. S. Commission for permission to 
issue $600,000 5 %  30-yr. gold bonds.— V . 93, p. 800. 

Omaha (Neb.) W ater Co .— Bonds Called.—
All of tho outstanding consolidated prior lien bonds (Nos. 777, 778, 779, 

789, 790, 791,792, 793, 794, 795) will bo redeemed at tho offico of tho Guar
anty Trust Co., N. Y ., at 105 and accrued int. on July 1.— V. 96, p.1559.

Oxford Linen Mills, North Brookfield, Mass.— Involun
tary Bankruptcy Proceeding.—

An involuntary petition in bankruptcy has been filed against tho company 
at tho instanco or three N. Y. creditors, who claim that tho company trans
ferred certain of its property to Charles I. Rawson of Worcester with intent 
to defraud. In viow of theso proceedings. Judge Morton of the U. S. 
District Court has restrained William R. and Charles D. I’ iunkett of Adams 
from foreclosing a mortgage for $50,000 on the real estate and Charles I. 
Rawson from transferring tho property that was conveyed to him. Pres. 
& Gen. Mgr. Frank 14. Winchcll was arrested a few months ago in connec
tion with tho Sterling Debcnturo Co. matter. Comparo V. 90, p. 113.

Pennsylvania Steel Co .— Bonds Called.—
Ninety-six ($96,000) 1st M. 20-yr. sinking fund 6% gold bonds of 1907 

of tho Spanish-American Iron Co. for payment at par and int. on July 1 
at Girard Trust Co., Phila. Ten bonds called for payment in Jan. last 
still remain unpaid.— V. 96, p. 1363, 1301.

Phelps, Dodge & Co .— Copper Production.— The produc
tion of copper by tho Copper Queen, Detroit and Mocte- 
zuma mines, owned by Phelps, Dodge & Co., for the five 
months ending M ay 31 1913, was 57,093,992 lbs., as com
pared with 54,498,144 lbs. in 1912, as follows:

Pounds. 1913. 1912.
January......... 11,510,711 10,892,391
February------ 10,519,051 10,230,280
March_______ 11,517,338 10,928,169

Total (pounds) for five rnontlis. 
Custom ores business added

Pounds. 1913. 1912.
April................11,689,357 11,312,759
M a y ................11,857,535 11,134,545

_________  -57,093,992 54,498,144
further amount for tho five months of 

4,454,817 lbs. in 1913, against 3,478,145 lbs. in 1912.— V. 96, p. 1367. 943.
Southern Pipe Line Co.— Report, cfee.—

The profit for tho yoar 1912 was $3,810,450; dividends paid, $2,800,008 
(28%), leaving balance surplus, $1,010,442.

Balance Sheet Dec. 31 1912 (Total Each Side, $13,620,589).
Plant................................. $5,920,2341 Capital stock............... .. .$10,000,000
Other investment________ 5,747,171 [ Depreciation reserve___ 539,760
Accounts receivable______ 918,3121 Accounts payable---------  83,386
Cash..................... .............. 1,034,872[Profit and lo s s .. . ...........  2,997,443
—V. 95, p. 301.

South W est Penna. Pipe Lines Co.— Report, cfee.—
Tho profit for tho year 1912 was $967,661; dividends paid $700,004 

2 0 %), leaving a balance, surplus, of $267,657.
Balance Sheet Dec. 31 1912 (Total Each Side, $5,019,103).

Capital stock___________ $3,500,000
Depreciation reserve_______________  341,047
Accounts payablo_______  44,102
Profit and loss................... 1,133,954

Plant - __________ ____$3,962,483
O ther in vestments............ 664,836
Accounts receivable--------- AT., J,,,,C ash...................- .............. 212,592
—V. 94. p. 702.

Standard Oil of Kentucky .— Initial Dividend.—
An Initial dividend of $5 a share (5%) has been declared on tho.$ 1,000,000 

stock, payablo July 1 to holders of record Juno 14.
President Codings says: "At tho time of tho segregation of tho Standard 

Oil Co. (Now Jersey) tho Standard Oil Co. (Kentucky) was largely indebted 
to that company for borrowed money and in order to liquidate that indebted
ness tho directors deemed it advisable to withhold payment or dividends 
As this debt has now been paid tho directors will bo in position to applj 
future earnings to payments of dividends."

Balance Sheet Dec. 31 1912 (Total Each Side $5,105,355).
Plant, impts. & equip-----$1,735,664
Other Investments______  54,840
Merchandise (por invent.) 2,115,940 
Cash & acc’ts rocoivablo.. 1,198,911

Capital stock..................... $1,000,000Notes and accounts paya
b lo ................................... 1.306,102

Surplus-------------------------- 2,799,253
Standard Oil Co. of New York.— Stock Dividend.—

The stockholders on June 5 ratified tho proposed increaso of capital stock 
from $15,000,000 to $75,000,000. Tho directors yesterday ordered tho 
distribution of tho now stock on Juno 30 in tho form of a stock divi
dend of 400% to holders of record Juno 13.— V. 96, p. 1428.

Temple Iron Co.— Dissolved.— Tho company, it is an
nounced, has dissolved in conformity with the decreo of tho
U . S. Supromo Court.

The 7 subsidiaries it controlled will continue business separately, tho same 
officers directing tho affairs of each. These are: Pres., A. F. Law; Sec.- 
Trcas., A. D. Ringham; Supt., F. II. Hemelright. Theso, with A. O. 
Twitchell and A. C. Mead, form the directorate of each co.— V.95,p.1688.

Union Gas & Elec. Co., Cine.— Offer for Pref. Stock.—
Seo Columbia Gas & Electric Co. above.
Dividend to he Omitted.— An authoritative statement says 

“ it is apparent to tho officers of tho company that it will not 
be feasible to declare any part of its earnings as a dividend”  
on tho pref. stock this July [usually a 6 %  annual distri
bution].— V . 95, p. 116.

U nion Sugar Co.— Dividends Suspended.—
The directors on May 29 voted to temporarily suspemd monthly payments 

of dividends on tho capital stock for four reasons: (1) tho large amount of 
money required to finance tho record crop of this year; (2) tho present 
unfavorable condition of the money market; (3) the unusually low price of 
sugar, due to bumper crops abroad; (4) tho menace of tariff elimination. 
The following is issued: "The Union Sugar Co. has a capital stock of
120.000 shares of a par value of $25, of which 100,600 are outstanding. 
The company has 12,977 acres of land at Reteravia, Santa Rarabra County, 
in beets, tho most in its history, and it expects to have not less than 125,000 
tons of beets this year and to produce at least 18,000 of sugar. The com
pany owes no money, except for campaign outlays, and the book value of 
Its stock is $28 per share. It also owns 14,000 acres in fee, in which it 
possesses a safe equity of at least $7 per share additional.”— V. 92, p. 799.

United Dry Goods Cos.— Purchase by Pres. Claflin.—
See Higbeo Co., Cleveland, below.— V. 96, p. 1494, 731.
United Light & Power Co. (of N . J . ) .— Default June 1.—

Tho company defaulted Juno 1 on the interest then duo on its $2,150,000 
collateral trust notes (duo Dec. 1 1914), guaranteed principal and interest 
by United Properties Co. of California (which see under “ Railroads” 
above). Rankers’ Trust Co. is trustee for tho notes.— V. 95, p. 626; 
V. 94, p. 357.

(F. W .) W oolw orth Co.— Sales.—
1 9 1 3 .— M ay— 1912. Increase. | 1913.— 5 Al o s .— 1912. Increase.

$5,272,470 $4,486,665 $785,8051 $23,203,453 $20,097,275 $3,106,178
— V. 96, p. 1368, 1093. ______________________

— Newspapers were pronounced far superior to magazines 
as financial advertising mediums by Frank O. March of 
Edward B. Smith & Co. of Philadelphia and New York in 
an interesting and forcible address on “ Financial Advertising, 
delivered before tho “ Poor Richard Club” of Philadelphia 
last week. M r. March speaks from an experience of many 
years as a newspaper man and as the former advertising 
manager of ono of tho largest bond houses in the country. 
M r. March stated that circulation figures never tempted 
him in placing a financial advertisement. Tho thing that 
attracted was the quality of the circulation, and that, he said, 
rested with tho publisher of a newspaper. Tho paper that 
lias the best clientele is tho paper which is honest, both in 
its news matter and its advertisements. Every publisher 
should establish a strict censorship over the financial adver
tisements offered to his paper and accept only those which 
are honest.

— Messrs. A . B . Leach & Co. have issued a circular de
scribing over 130 issues of investment bonds, many of them 
being free of tax under the proposed income tax and accepta
ble to tho U . S. Government as security for deposits; and 
some of them being legal investments for savings banks and 
trustees in seven Eastern States. This firm has also pub
lished a chart giving a graphic illustration of the relation 
between the cost of living and yield of high-grade bonds. 
They will bo glad to furnish both the circular and chart 
on request.

— To investors dependent on their incomes, “ Monthly 
Incomo Payments,” the pamphlet just issued by Knauth, 
Nacliod & Kuhne, contains practical and helpful suggestions. 
Conservative bonds which have been thoroughly investi
gated are recommended for invstment, and the interest 
dates are so arranged as to give a regular monthly income of 
around 5 %  por annum. “ Monthly Incomo Payments” is 
attractively printed and will bo sent to any investor who re
quests a copy of it.
— “ Some mistaken popular notions concerning public service 
corporations,” an address delivered by Frederick Strauss of 
J. & W . Seligman & Co., has been reprinted in booklet form 
for private circulation by The J. G. White Companies, 43 
Exchange Place, this city. A  complimentary copy will be 
mailed on request to The J. G . White Companies.

— Messrs. Thompson, Towle & Co. have issued a very 
interesting circular entitled “ Essential Railroad Statistics,”  
covering results of operations of roads whose fiscal year ended 
Juno 30 1912 and other roads whose fiscal year ended Dec. 31 
1912. They will be glad to furnish copies upon request.

— Messrs. Clark, Dodge & Co., 51 Wall St., N . Y .,  are 
offering Atlas Portland Cement Co. 1st M . 6 %  sinking fund 
gold bonds, duo March 1 1925, at a price to yield about 5 % % .  
Comploto description will bo sent on request. See advertise
ment on another page.

— A timely and comprehensive booklet on public utility 
companies and their securities for small and large investors 
has just been issued for free distribution by Kelsey, Brewer 
& Co., bankers, Michigan Trust Bldg., Grand Rapids, Mich.

— Chas. D . Barney & Co., 25 Broad St., this city, will 
open a branch offico on tho ground floor of the new “ 42d 
Street Building,” corner 42d St. and Maidson Avenue, under 
tho management of John Freeland.

— Charles E . Merrill on the 1st inst. became associated 
with tho investment banking firm of Eastman, Dillon & Co. 
of 71 Broadway, this city.

— Edward Aspinwall of the John Burnham Co. has be
come associated with tho office of George L . Ware of 53 
State Street, Boston.
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Friday Night, June 6 1913.
Though seasonable weather favors trade, it is noticeably 

smaller than at this time last year and two years ago. Wheat 
exports, however, were the largest since 1901. Some dam
age to winter wheat has been done by hot, dry weather. 
Otherwise crop news is in the main favorable. Tariff re
vision still hangs over trade. The big decline in securities 
is not lost sight of. Collections are rather slow. Building 
is less active. Conservatism is moro noticeable, pretty much 
evey where.

STOCKS OF MERCHANDISE AT NEW YORK.
June 1 T3. M ay 1 T3. June 1 T2.

Coffoo, Brazil........................  bags. 1,592.602 1,791,009 1,682,738
Coffee, Java-----------   mats. 37,040 28,270 40,720
Coffee, other.........................  bags. 241.226 223,426 260,608
Sugar...............  .tons. 80,402 36,870 20,000
H id es.................    N o. 1,800 1,198 3,600
C o tto n ___ _____  bales. 67,790 120,744 168,700
Manila hem p.________  bales. 19,521 14,292 2,591
Sisal hem p............................  bales. 441 3,039 1,123
F lo u r ..------- --------------------------------- bbls. 54,200 53,600 43,900

LAItD has declined; primo Western $1130; refined for 
the Continent $11 65; for South America $12 35, and for 
Brazil, in kegs, $13 35. Lard futures have declined, partly 
owing to lower prices for hogs and partly in sympathy with 
the decline in grain. Liverpool prices, too, have been 
weaker. To-day prices advanced, with hogs higher.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat. M on . Tues. Wed. Thurs. Fri.

July delivery...........cts .ll.07H  11.10 10.92H 10.92H 10.95 11.00
September delivery___ 11.20 11.17H 11-00 11.00 11.05 11.07H
October delivery---------11.07H 11-10 10.90 10.90 10.92H 10.97H

PORK dull but steady; mess $21 75@ $22 25; clear 
$20 75@ $22 25; family $23 50@ $25. Beef steady; mess 
$19@ $20; packet $21 @ $22; family $22@ $24; extra India 
mess $31 @ $32. Cut meats firm; pickled hams, 10 to 20 
lbs., 15@155^c.; bellies, clear, f. o. b. Now York, 6 to 12 
lbs., 10@17Ltc. Butter, creamery extras, 2 7 H @ 2 7 Me. 
Cheese, State whole milk, fresh colored specials, 14 
Eggs, fresh gathered extras, 22@ 23c.

OILS— Linseed quiet and slightly easier. Tho receipts 
at Duluth on Thursday were 23,000 bushels. City raw 
American seed, 47 @ 49c.; boiled 48@ 49c .; Calcutta, 70c. 
Cottonseed oil, higher; winter, 7 .3 5@ 8c .; summer whito, 
7.45c. Cocoanut oil, strong; Cochin l lM @ H M c .;  Ceylon, 
10M @ 1 0 Me. Chinawood fairly active at 7 M @ 7 Me. Corn, 
5.70@ 5.75c. Cod steady at 38@ 40c.

COFFEE has again declined sharply. N o. 7 Rio 10Me. 
with trade dull; mild grades have been quiet; fair to good 
Cuouta 12M @13K<1- Coffee futures have been declining 
rapidly not only here but in Brazil and Europe. Mone
tary stringency, it is said, was partly responsible for the de
cline^ The decrease in the world’s supply during M ay was 
about what was expected. It was 448,944 bags. Tho 
prospective supplies are believed by many to bo amplo. 
At Washington there is insistent talk about valorization 
and the desirability of investigation, etc. To-day prices 
advanced slightly. Wall Street bought and Europe sold.

Closing prices were as follows:
Juno------- 10.04@10.05 October.__10.24@10.25
J u ly ------- 10.04(4)10.05 November 10.25(3)10.26August . ..10.13(3)10.15 December. 10.26(3) 10.27 
September 10.23@10.24 January _.10.28@10.30 M a y .........10.35@10.36

SU G AR.— Raw steady. Tho visible supply of sugar in 
the world is 3,730,000 tons, against 2,530,000 in 1912. At
lantic port receipts for the week were 74,027 tons, against 
50,006 last week and 29,849 last year. Centrifugal, 96- 
degrees test, 3.30c.; muscovado, 89-degrees test, 2.80c.; mo
lasses, 89-degrees test, 2.58c. Refined was quiet and steady. 
Granulated 4.20c.

PETRO LEU M  firm; barrels 8 .70@ 9 .70c ., bulk 5 @ 6 c ., 
cases ll@ 1 2 c . Drilling operations continuo active in somo 
parts of the country. Naphtha steady; 73@ 76 degrees in 
100-gallon drums 25Me.; drums $8 50 extra. Gasoline, 
86 degrees, 29Mo-J 74 to 76 degrees, 2 5 }4 e ., 68 to 70 degrees 
22Mc-» and stove 21c. Spirits of turpentine 29c. Common 
to good strained rosin $4 80.

TOBACCO has continued rather quiet as a rule. About 
tho only exception is binder. That is in excellent demand. 
Besides, it is in small supply. Filler, too, is firm, and tho 
demand for it has increased somewhat. The supply is only 
moderate. Manufacturers are buying Sumatra on a very 
fair scale, as the stocks have become low. Tho situation of 
the tobacco market is regarded by many as, on the whole, 
firm despite some possible legislative drawbacks.

COPPER has been somewhat less active at home and 
abroad; Lake on the spot electrolytic 15M @ 15M c.;
London has latterly been heavy. Tin has been declining, 
with reports of a decreased consumption in tho United States; 
spot here 46c. Lead 4.35c.; spelter 5.30c. Pig iron has 
been in moderate demand; N o. 2 East $15 50@$1G; N o. 2 
Southern $11 @$11 50, showing somo decline. The produc
tion of pig iron in M ay was 2,822,217 tons, or 91,039 tons a 
day, against 2,752,761 tons in the 30 days of April, or 91,759 
tons a day. Sheet bars and plates are reported somewhat 
easier; but both black and galvanized steel sheets are stead
ier. Fabricated structural steel and steel plates are roported 
depressed in parts of the Wost.

February . 10.30@ 10.31
March___ 10.32® 10.33
April_____10.33@10.35
Ma

C O T T O N .
Friday Night, June 6 1913.

TH E M O V E M E N T  OF TH E CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
43,284 bales, against 53,578 bales last week and 55,860 
bales the previous week, making tho total receipts since 
the 1st of Sept. 1912, 9,315,526 against 11,339,525 bales for 
tho same period of 1911-12, showing a decrease since Sept. 
1 1912 of 2,023,999 bales.

Sat. M on. Tues. Wed. Thurs. Fri. Total.

Galveston______ 1,482 1,925 3,042, 1,013 1,644 1,013 10,119Texas City 290 76 502 149 1,023Port Arthur___ 1,450 1,450Aransas Pass. &c 425 425Now Orleans___ 2,931 416 3,158 2,631 688 2,263 12,087
M obile________ 56 91 876 75 139 332 1,569
Pensacola 251 251
Jacksonville, &c.
Savannah___  . 903 1,337 1,526 578 2,051 607 7,002
Brunswick__ __ 215 215
Charleston_____ 01 45 38 8 25 168 345
Georgetown___
Wilmington . . . 73 250 162 69 14 100 668Norfolk. 271 462 1,244 184 509 718 3,388N’port News. Ac 2,463 2,463New York 96 278 374B oston__ 65 327 392
Baltimore . 426 328 754
Philadelphia____ 313 151 58 156 50 31 759
Totals this week. 6,812 4,677 10,180 5,532 5,692 10,391 43,284

Tho following shows the week’s 
since Sept. 1 1912, and the stocks 
last year:

total receipts, the total 
to-night, compared with

Receipts to 
June 6.

Galveston______
Texas City_____
Fort Arthur____
Aransas Pass, &c.
New Orleans___
Gulfport________
Mobile_________
Pensacola_______
Jacksonville, &c.
Savannah_______
Brunswick______
Charleston______
Georgetpwn____
Wilmington_____
Norfolk________
N’pcrt News, Ac.
Now York_____
Boston--------------
Baltimore_______Philadelphia-------

Total.

1912-13.
This Since Sep 

Week. 1 1912
10,119
1,023
1,450

425
12,087

1,569
251

7,002
215
345
668

3,388
2,463

374
392
754
759

3,751,205
665,510
138,641
123,523

1,385,028
220,228
124,659

14,654
,248,096
232.784
303,862

110
340,396
517,098
110,237
14,527
44,699
72,674
7,595

43,284 9,315,526

1911-12.
This Since Sep 

Week. 1 1911.
7,552 
4'356 
2",902 
"891

4",481
” 69
"119 

3,166
” 77
427
464

,474,060 
586,468 
200,569 
79,207 

,610,639 
66,845 

376,721 
212,701 

50,387 
,358,774 
403,983 
411,782 

1,169 
542,609 
735 015 
37,031 

6,191 
61,709 

121,414 
2,252

Stock.

1913.
78,549
5,161
1,450

66,650
'll",697

501
41,912

1,983
13,346
9,356

29,351
57,997
8,865
4,766
1,771

24,504 11339525 332,355

1912.
93,082

34,049
8,067
3,331

45,248
421

13,765
"3,685
31,608

160,993
10,033
8,487
1,525

414,894

In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons:

Receipts at— 1913. 1912. 1911. 1910. 1909. 1908.
Galveston__
Texas City,&c 
Now Orleans.

10,119
2,898

12,087
1,569
7,002

215
345
668

3,388
2,463
2,530

7,552 3,781 
4,356 . .

4,640 17,996 
3,284 

16,405 
1,664 
6,689 

760

15,855
2,902 5,431 

891 154 
4,481 4,596 

200

9,584
136

5,164
2,910

261
153

1,074
"2,910

22,941
1,473

12,094Savannah-----
Brunswick —  
Chariest,on,Ac 
Wilmington..

69 544 
119 15 

3,166 1,670
968 1,880

110
525

4.216
2,037
2,234
6.176

N’port N ., Ac 
All others____
Total this wk.
Since Sept. 1.

1,848 L092
43,284 24,504 18,271 26,832 53,497| 63,902

9.315,526 11339525 8,313,850 7.037,672 9,607,227 7,961,226

The exports for tho week ending this ovoning reach a total 
of 69,788 bales, of which 40,582 wore to Great Britain, 
49 to France and 29,157 to tho rest of the Continent. 
Below are the exports for tho week and sinco Sopt. 1 1912:

Exports 
from— Great \ Contl-

Britaln. France. nent.

Galveston.. 
Texas City. 
Pt. Arthur. 
Ar.Pass.,Ac. 
New Orl'ns
Mobile___
Pensacola.. 
Savannah.. 
Brunswick . 
Charleston. 
Wilm 'gton.
Norfolk___
N’portNews 
New York.
Boston___
Baltimore.. 
Phlladel’ia . 
P’tland.Me. 
San Fran.. 
Pt. T’scml.

Total___
Tot. ’ l l  ’ 12

Week ending June 0 1913. 
Exported to—

9,030
693

10,200

8,925

251
6,696

49 1,437

11,144
370

1.9701
228

40,582

3,495

7,312
"l",934

5,554
500

49 29,157

From Sept. 1 1912 to June 6 1913. 
Exported to—

Great
Britain.

17,955 1 
693

11,686
251

10,191

18,456
3703,904
228

5,554
500

298,
406,
31,
12,

712
50
24

130
111
73

100
16

286
147

6
48

09,788,3,470,179 904,472 3,737,772 8,172,423
10,452 1 989 33 819 40 2604,149,326 1,150,068 4,840,90510140 299

France.

390,043
140,793
27,949
16,018142,907
25,562
34,791
63,269
5,000

59,673
500

48,687
2̂ 050

Conti
nent. T o t a l.

,380,4413 
84,2121 
77,762 
8,00f>! 

405,263 1 
52,198 
65,759 

609,780 
97,978 

146,952 
152,115 
54,399

180,496
9,021

40,029
7,770

200,753
103,032

,070,076
637,313
137,191
37,575

,261,098
134,024
124,859
803.319 
209,007
225.319 
317,831
71,310

291
510,121
156,888
49,743
56,166

507
260,753
103,032

Note.—N. Y. exports since Sept. 1 Inlcudo 20,147 bales Peru, Ac., to Liverpool.
In addition to above exports, our tolograms to-night also 

give us tho following amounts of cotton on shipboard, not 
cleared, at the ports named. W e add similar figures for
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June 6 at—
New Orleans..
Galveston-----
Savannah ------
Charleston-----
Mobile_______
N orfolk---------
Now York-----
Other ports...

Total 1013. . 
Total 1912. . 
Total 1911 . .

On Shipboard, Not Cleared for-
Great Ger- Other Coast- Leaving

Britain. France, many. Foreign wise. Total. Stock.
3,151 1,539 8,584 10571 23,845 42,805
6,518 -----  11,179 3,983 2,250 23,930 54,619

200 200 41,712
13,346

3,422 ------ 2,483 500 6,405 5,292
17,674 17,674’ 11,677

i ,5on 400 300 2,000 4,200 53,797
1,000 ___  2,500 — — 3,500 29,353

15,591 1,939 25,046 16,554 20,624 79,754 252,601
13,956 981 11,589 24,799 18,263 69,588 345,306
7,066 7,542 7,906 7,376 8,097 37,987 253,944

Speculation in cotton for future delivery has been quiot 
all the week, but on Thursday came a flurry in July which 
caused a sudden advance in that month of 30 points. The 
new-crop months advanced about half that much up to that 
time. Previous to Thursday, the market kept within very 
narrow limits, so much so that it was a very monotonous 
affair. On Thursday the complexion of things was changed 
by the sudden demand for July. This was partly to cover 
shorts for local, Wall Street and the West, but also there was 
quite a liberal demand to undo straddles between Now York 
and Liverpool on narrowing differences between tho two mar
kets. At the same time, there were some more or loss dis
turbing reports from Texas. It was reported that hot winds 
were doing damage. Temperatures in that State have at 
times been rather high. In some sections they wero 100 
to 103 degrees. Thore were also stories of damage in South
western Texas by grasshoppers. They were received with a 
good deal of scepticism in many quarters; yet they were not 
altogether without influence. Some of the Waldorf-Astoria 
element, it appears, bought on tho strength of them. Also, 
thero wero exports on Thursday from New York of some 8,400 
bales, mostly to Great Britain. The net loss in the ware
house stock on that day was 5,500 bales. This brought it down 
to 58,300 bales, as against 139,871 bales in 1912, so that tho 
stock hero is less than half what it was on tho same day 
last year. Shorts were made norvous by rumors that some 
10,000 bales of tho New York stock would bo shipped to 
Europe during the month of June. At tho samo timo, 
Now York prices were well below tho parity of other 
markets. Moreover, cotton goods wero said to be in 
somewhat hotter demand. Tho sales of print cloths at Fall 
River last week were noticeably largo. Stocks of goods in 
tho hands of mills and jobbers are said to bo small. Europe’s 
trade in cotton goods is improving. For somo days tho spot 
sales of cotton at Liverpool were 10,000 bales; to-day 15,000. 
On tho othor hand, the weather in the American cotton belt 
has latterly improved. It has become cooler in Texas, and 
tho conditions seem to favor rain in that State. Benoficial 
rains havo fallen in North Carolina, South Carolina and 
Georgia. From parts of Texas, Alabama and other sections 
of the belt somo very favorable crop reports are being received. 
Blooms are reported in Southern Toxas and Georgia. The 
Government report last Monday, it is true, was 
a surprise, inasmuch as it put the condition at 
only 7 9 .1 % , against 78.9 last year and 87.8 in 
1911, 82 in 1910 and 79.9 as the 10-year average. 
Previous guesses, though they ranged from 80 to 84, 
wero generally 82 to 84. Tho report caused somo advance 
for a time but it was followed by a reaction, as tho percentage 
given by tho Government was considered too low, or at any 
rate it was very generally believed that since the dato of tho 
making up of the report, M ay 25th, conditions had materially 
improved, owing to tho fall of needed rains and the rise of 
temperatures. Just now speculation is very narrow. With  
a sharp decline in stocks and coffee and a depression in grain 
and metal markets, speculation for a rise is not popular. 
Tho tariff agitation is still hanging over the cotton goods 
business. The Japanese situation is not exactly liked by 
somo of tho cotton trade although thero is not much said 
about it. But on tho whole tho tone has been stronger. 
To-day prices advanced, especially on August, but later 
they reacted. New-crop months wero sluggish. The South 
sold July and other months. Bull manipulation of tho old- 
crop months was apparent. Spot cotton closed at 12.10c. for 
middling uplands, showing an advance for tho week of 25 
points. _

The official quotation for middling upland cotton in tho 
New York market each day for the past week has been:

May 31 to June 6—  Sat. Mon. Tues. Wed. Thurs. Fri.
Middling uplands.......................Hoi. 11.80 11.70 11.70 11.90 12.1

N E W  YO R K  QUO TATIO N S FOR 32 YEA R S.

M A R K E T  A N D  SALES A T  N E W  Y O R K .

Saturday__
M onday__
Tuesday__
Wednesday. 
Thursday . .  
F rid ay ____

T o t a l__

Spot Market Closed.
Quiet ____________
Quiet 10 pts dec___
Quiet _____________
Quiet 20 pts adv___
Quiet 20 pts adv___

FuturesMarketClosed.
H O LID AY.

Steady----------
Barely steady- 
steady—
Steady-..........
Steady_______

SALES.
Spot. Contr’ct Total

252

252

1.000

100
000

1.700

FU TU R ES.— The highest, lowest and closing prices at 
New York the past week have been as follows

1913-c.. ..12.10 1905-C-- . .  8.40 1897.c . . . - .  7.69 1889-C.. -.11.19
1012___ ..11.65 1904----- . 11.60 1896........ - .  7.75 1888___ ..10.00
1911. - 15.95 1903----- ..11.50 1895____ - -  7.25 1887___ - - 1 1.44
1910___ -.15.20 1902___ . .  9.38 1894____ 1886___ . . .  9.25
1909___ -.11.50 1901___ . .  8.25 1893.. . . . .  7.88 1885___ ...10.75
1908___ --.11.40 1900___ . .  8.88 1892____ - -  7.81 1884____ ...11.66
1907___ . . .  1.3.00 1899___ . .  6.25 1891------- . .  8.75 1883___ ...10.62
1906___ ...11.20 1898____ . .  6.50 1890___ -.12.25 1882___ -.-12.19

1.000
252
100
600

S a t u r d a y ,  
M a y  31.

M o n d a y ,  
J u n e  2.

T u e s d a y ,  
J u n e  3.

W e d 'd a y ,  T h u r s d 'y ,  
J u n e  4. J u n e  5.

F r i d a y ,  
J u n e  6. W e e k .

J u n e —
R a n g e ____ 1I.22-.29 --------------- 11.45-.70 11.76 — 11.22 .70
Closing____

J u l y —
R a n g e -------

11.39-.41 ll .2 9 - .3 1 11.38-.39 11.66-.67 11.73 .76 —

11.35-.55 11.38-.54 11.37-.49 11.47-.79 11.72-.86 11.35-.86
Closing____ ll .4 9 - .5 0 11.39-.40 11.47-.48 ll .7 3 -.7 5 11.79-.81 --------- -----

A u g .—
11.25-.74R a n g e ____ 11.25-.42 11.28-.41 11.27-.37 11.38-.53 11.52-.74

C losing------ 11.38-.39 11.28-.29 11.36-.37 11.49-.52 11.69-.71 --------- —
S e p t .— 1

11.07-.27R a n g e ------ 11.07-.22 11.11-.24 --------------- 11.21-.23 11.23-.27
C losing____ 11.20-.22 11.11-.12 11.14-.16 11.23-.25 11.26-.28 --------- -----

O c t .—
R a n g e ------ 10.98-.19 11.04-.16 11.01-.10 11.07-.20 11.16-.23 10.98-.23
Closing------ 11.13-.14 11.04-.05 11.07-.08 11.18-.19 11.19-.20 —

N o v .—
R a n g e ------

H O L I
D A Y. 1

Closing------ 11.11-.13 ll .0 2 - .0 4  11.05-.07 11.16- 18 11.17-.19 —
D e c .—

R a n g e ------ 10.98-.19 11.03-.16 11.01-.09 11.06-.19 11.15-.22 10.98-.22
Closing------- 11.13-.14 11.03-.04 11.0G-.07 11.18-.19 11.15-.17 --------- -----

J a n .—
R a n g e ------ 10.94-.12 10.99-.il 10.98-.05 11.03-.14 11.08-.15 10.94-.15
C losing------ 11.08-.09 10.99-.00 11.03-.04 11.12-.13 11.09-.10 —

F e b .—
R a n g e ------ 1 —  @  — —  @  —
Closing------ l l .0 9 - .i l 11.00-.02 11.04-.06 11.13-.15 11.10- .12 --------- -----

M a r c h —  
R a n g e ------ 11.07-.23 11.11-.20

1
11.07-.17 11.14-.25 11.20-.25 11.07-.25

C losing------ 11.18-.20 l l .0 9 - .i l 11.14-.15 11.24-.25 11.21-.23 —
A p r i l —

Range ------ —  @  —
Closing------

M a y —
--------------J ll.25 — 11.25 —R a n g e ------ — —

C losing------

1 Till! v 1DIDUU tJUl 1 XU X V_/JL V7V1 X tU-lil^UU, CLO XLLCVVXU
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. Juried— 1913. 1912. 1911. 1910.
Stock at Liverpool_______ bales.1,068,000 1,208,000
Stock at L on d on ................... .. 5.000 4,000
Stock  at Manchester___________  73,000 127,000

Total Great Britain stock_____1,146,000 1,339,000
Stock at Hamburg--------------------- coI’RRRStock at Bremen_______________  410,000 533,000
Stock at Havre________________  253,000 289,000
Stock at Marseilles-------------------- 3,000 3,000
Stock at Barcelona--------------------  16,006 18,000
Stock at Genoa..............................  20.000 43,000
Stock at Trieste________________  23,006 14,000 _________

T o t a l  C o n t in e n t a l  s t o c k s ......... 735,000 907,000 406,000 464,000

795.000
7.000

76.000
878.000

12.000
139.000
208.000

2.000 
20,000 
17,000
8,000

565.000
5.000

52.000
622.000

11.000 
202,000 
213,000

3.000 
11,000 
16,000
8.000

Total European stocks_i.-1,881,000
India cotton afloat for Europe__  145,000
Amer. cotton afloat for Europe.. 240,496 
Egypt.Brazil,&c.,aflt.for Europe. 27,000
Stock in Alexandria, Egypt_ 149,000
Stock in Bombay, India___  948,000
Stock in U. S. ports------------------  332,355
Stock in U. S. Interior towns_ 295,510
U. S. exports to-day----------- 6,603

2,246,000
130.000 
178,846
37,000

119.000
639.000 
414,894 
188,316

1,854

1,284,000
190.000 
169,215
36,000

118.000 
600,000 
273,931 
169,018

4,292
Total visible supply__________ 4,024,964 3,954,910 2,844,456
Of tho above, totals of American and other descriptions are as American—

Liverpool stock.....................bales. 883,000 1,087,000 664.000 
61,000

359.000 
169,215 
273,931 
169,018

4,292

1,086,000
157.000
154.671 

16,000
89.000

714.000
405.628
215.249

6.328
2,843,876
follows:

475.000
42.000

417.000
154.671
405.628
215.249

6.328

M anchester stock_______________  53,000 104,000
C ontinental stock_______________  700,000 873,000
Am erican afloat for EU rope_____  240,496 178,846
U. S. port stocks_______________  332,355 414,894
U. S. interior stocks....................... 295,510 188,316
U. S. exports to-day___________  6,603 1.854 ________  ________ _

Total American_______  2,510,964 2,847,910 1,700,456 1,715,876
. . .  185.000 121.000 131.000

London stock___________________  5,000 „̂ *RRR ,1 ’RRRManchester stock_______________  20,000 23,000 15,000
Continental stock_______________  35,000 34,000 47,000
India afloat for Europe__________ 145,000 130,000 190,000
Egypt, Brazil, &c., afloat_______  27,000 37,000 36,000
Stock in Alexandria, Egypt_____  149,000 119,000 118,000
Stock in Bombay, India________  948,000 639,000 600,000

Total East India, &c..............1,514,000 1,107,000 1,144,000 1,128,000
Total America............................. 2,510,964 2,847,910 1,700,456 1,715,876

90.000 
5,000

10.000
47.000

157.000
16.000 
89,000

714.000

1,952

j.,B»Ul,uuUu m Un u ,----------------  ---------- iur»a. l lV s d .
P e r u v ia n , R o u g h  G o o d ,  L iv e r p o o l  9.25d. 9.50d. 11.25d. -----
Broach, Eino, Liverpool............... 6 5-16d. 6Kd. 7Hd. 7 1-I6d.
T ln n e v e l ly ,  Good, L iv e r p o o l_____6 5-16d. 6 l-16d. 7%d. 7.00d.

Continental imports for past week have been 52,000 bales.
Tho above figures for 1913 show a decrease from last week 

of 180,238 bales, a gain of 70,054 bales 9 ver 1912, an excess 
of 1,180,508 bales over 1911 and a gain of 1,181,088 bales 
over 1910.

QUOTATIONS FOR M ID D L IN G  C O TTO N  A T  
O TH ER M A R K E T S .— Below are the closing quotations 
of middling cotton at Southern and other principal cotton 
markets for each day of the week.

Week ending May 6.
G a lv e s t o n ----------
N o w  O rle a n s—
M o b i l e ----------------
S a v a n n a h -----------
C h a r le s to n ---------
W ilm in g t o n -------
N o r f o l k ---------------
B a lt im o r e ----------
P h ila d e lp h ia  —
A u g u s t a --------------
M e m p h is ------------
S t . L o u is ------------
H o u s t o n --------------
L it t lo  I t o c k -------

Closing Quotations for Middling Cotton on—
Sat’day. Monday.| Tuesday. Wed'day. Thursd’y. Friday

HOLI
D A Y
AT

NEW
Y O R K .

12
12 5-16 
1154 
12H HH IIH 12
12 % 
12.05 
12
1 2  y»
12 H
12n%

1 2  a
1154

11H 12
12H11.95
1212H
1254

12
12 3-16
1154
1254
1154
115412
125411.95
12
1254
125412
1154

12
12 3-16
1154
1254
1154
1154
1254
125412.15
12
1254
125412
1154

12
12 3-16
1154
1254
1154
1154
1254
12.35
1254
1254
1254
im
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A T  TH E  IN T E R IO R  TO W N S the movement— that is, the 

receipts and shipments for the week and since Sept. 1, and 
the stocks to-night, and the same items for the corresponding 
period for the previous year— is set out in detail below.

M o v e m e n t  to J u n e  6 1913. M o v e m e n t  to J u n e  7  1912.
T o  urns. R e c e ip t s . S h i p - S t o c k s .

J u n e
6.

R e c e ip t s . S h i p -
m e n l s .
W e e k .

S t o c k s
J u n e

7.W e e k . S e a s o n . W e e k . W e e k . S e a s o n .

Ala., Eufaula.. a 21,071 88 2,184 22 25,000 10 1,517Montgomery 432 155,44f 3,135 12,214 991 193,484 1,006 4,029Selma______ 135 117,691 311 2,632 344 144,239 252 1,338Ark., Helena.. __ 41,536 178 261 69,636 501Little Rock.. 430 180,637 1,493 22,456 171 210,746 2,476 11,383Ga., Albany__ ___ 23,980 42 979 32,685 61 470Athens_____ 60 106,952 960 5,822 60 183,648 1.500 7.714Atlanta.......... 506 160,070 1,467 4,238 413 276,827 330 5,934Augusta____ 564 332,807 4,385 29,718 815 541.033 3,650 36,708Columbus___ 90 74,806 475 13,621 180 83,568 325 2,701Macon____ 18 36,771 430 9,163 70,30-1 2,005Romo______ 299 51,215 1,053 5,940 159 07,092 8C 1,752La., Shreveport 1 140,67S 3,612 111 142.25C 2 OS 4,106Mlss.,Columb’£ 27,518 1,383 66 37,322 10S 403Greenville . . . 4 49,301 12 178 7 44,472 1 181Greenwood__ 108,937 1,000 5,000 95,091 40C 1,300Meridian___ 201 57,114 1,304 5,554 409 103,125 461 5,496Natchez____ 18,045 855 7 19,870 16C 1,121Vicksburg___ 176 29,242 1,279 140 38,098 329Yazoo City.. 22,424 35 2,943 29,898 100Mo., St. Louis. 2,997 546,112 3,760 25,464 3,043 638,966 3,843 15,739N.C., Raleigh.. 54 10,044 100 217 139 22,901 110 150O., Cincinnati. 1,567 217,773 3,247 24,023 3,649 264,451 3,046 15,803
Okla., Hugo*.. 30,200 50 7,746 60 90
S.C., Greenw’d 19,354 2,914 10,542 600 1,900
Tenn.,Memphis 2,662 799,777 10,636 45,186 6,484 940,732 8,293 25,399
Nashville___ 10 7,709 320 455 94 7,113 50 246

Tex., Brenham 16 17.3701 85 764 38 17,550 32 530
Clarksville__ 43,835 25 125 54,773
Dallas______ 200 131,490 500 3,200 97,662
Honey Grove. _ 45,137 75 775 50,664
Houston........ 4,791 3,270,626 9,317 01,535 2,804 3,004,117 8,419 39,251
Paris............ — 151,138 100 900 — 167,016 25 —

Total, 33 towns 15,221 7,047,411 44,355 295,510 20,457 7,698,621 35,512 188.316
•Last year's figures are for Louisville, Ky.
O VER LA N D  M O V E M E N T  FOR TH E W E E K  A N D  

SINCE SEPT. 1.— W e give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Sept. 1 in the last two years are as follows:

------ 1912-13-------June 6—  SinceShipped—  Week. Sept. 1.
Via St. Louis....................................  3,760 524,585
Via Cairo........... .............................. 875 226,753
Via Rock Island............. ...........................  20,829
Via Louisville..................- ........... .  2,215 84.130
Via Cincinnati-...............................  542 125 512
Via Virginia points......................... 3 498 138 959
Via other routes, &c____________  4 167 383 380

Deduct Shipments— .15 057 1 504 148 11,887 1,791,503
. 2 279 139 495 968 191,566250 123 794 483 100,3672 0/5 94 798 794 69,946

4 604 358,087 2,245 361,879
.10 ,453 1.146,061 9,642 1,42924,6

* Including movement by rail to Canada, a Revised.
The foregoing shows the week’s net ovorland movement has 

been 10,453 bales, against 9,642 bales for the week last year, 
and that for the season to dato tho aggregate net overland 
exhibits a decrease from a year ago of 283,563 bales.

-------- 1912-13--------  -------- 1911-12--------In Sight and Spinners' Since SinceTakings. Week. Sept. 1. Week. Sept. 1.
Receipts at ports to June 6 . ..........  43,284 9,315,526 24,504 11,339,525
Net overland to Juno 6..................  10,453 1,146,061 9,642 1,429,624
Southern consumption to Juno 6- 59,000 2,264,000 56,000 2,068,000

Total marketed------------ --------- 112,737 12,725,587 90,146 14,837,149
Interior stocks in excess________ *29,134 198,474 *15,055 87,879

Camo into sight during w eek.. 83,603 ............... 75,091
Total in sight Juno 6............. .........  12,924,061 ______  14,925,028

North, spinners’ takings to Juno 6 25,909 2,308,579 25,963 2,440,403
* Decreaso during week.
Movement into sight in previous years.
Week—•

1911—Juno 9. 
1910— Juno 10. 
1909—June 11.

Dales.
.52,844
56,461
94,770

Since Sept. 1— 
1910-11—Juno 9. 
1909-10—Juno 10. 
1908-09—Juno 11.

Dales.
11,349,236
9,895,406

13.004,134
N E W  ORLEANS OPTION M A R K E T .— Tho highest, 

lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows:

Sat’ day, May 31.
Monday, June 2.

Tuesday, June 3.
Wed’day. June 4.

Thursday June 5.
Friday, June 6.

June—
R ange__ ___ 11.86 — __ __ __ — @  —Closing______ 11.99 — 11.94 — 12.10 — 12.14 —July—
Iiango______ ll.82-.02 11.87-.93 11.93-10 12.09-.18Closing______ 11.98-99 11.92-.93 12.06-.07 12.11-.12August—
R ange___ __ tt.45-.63 ll.50-.55 11.59-. 70 11.71-84Closing______ 11.59-.60 tl.55-.57 11.66-.67 11.78-.79September—•
Iiango ........... — ©  — 11.31 — ___ _  __ —  @  —Closing______ 11.39-.41 ll.33-.35 ll.40-.42 ll.40-.42October—
R ango______ ll.ll-.2 8 11.14-.20 11.19-.31 ll.25-.32Closing_____ 11.25-.26 11.19-.20 11.26-.27 ll.27-.28December—•
Rango ______ HOLI- 11.09-.27 HOLI- 11.13-.19 11.18-.30 ll.25-.32Closing ___ DAY. 11.24-.25 DAY. 11.18-.19 11.25-.26 11.26—26January—
Rango _____ 11.14-.30 11.16-.23 11.26-.30 11.28-34Closing______ 11.27-.28 11.22-.23 11.28-.29 11.29-.30March—•
Rango --------- 11.23-.37 __. _____ 11.41 — ll.40-.42Closing........... ll.37-.39 11.30-.32 11.37-.39 11.38—40Tone—
Spot_______ Quiet. Quiet. Steady. Quiet.Options_____ Steady. Steady. Steady. Steady.

W E A T H E R  REPORTS B Y  TE LE G R A P H .— Our tele
graphic advices from the South this evening indicate that 
there have been beneficial rains in the Eastern Gulf and 
Atlantic States during tho week, but that in the Southwest 
dry weather has been tho rule. Temperature has been more 
favorable. Reports from Texas are to the effect that the 
cotton plant is strong and healthy, but rain will be needed 
in from 7 to 10 days. Correspondents in Alabama note im
provement in tho crop with tho more satisfactory weather 
conditions.

Galveston, Tex.— No rainfall of any consequence has oc
curred during the week, but indications are favorablo for 
rain. Cotton is not at present suffering from drought, but 
ram will be needed in 7 to 10 days. The plant is string and 
healthy, but, considering lateness of crop, is not hardy enough 
to withstand hot north winds without additional moisture. 
Wo have had no rain tho past week. Average thermomoter 
79, highest 84 and lowest 74. M ay rainfall 3.84 inches.

Abilene, Tex.— Wo have had no rain during the woek. 
Minimum temperature 66. M ay rainfall 4.69 inches.

Brenham, Texas.— W e have had no rain during the week. 
Thermometer has averaged 82, ranging fron 66 to 98. M ay  
rainfall 2.77 inches.
r Cuero, Tex.— W e have had no rain during tho week. 
The thermometer has ranged from 64 to 98, averaging 81. 
M ay rainfall 0.30 inch.

Dallas, Tex.— Dry all the week. Average thermometer 
84, highest 102, lowest 66. M ay rainfall 1.84 inches.

Henrietta, Tex.— There has been no rain during the week. 
I ho thermometer has averaged 83, tho highest being 102 and 
the lowest 64. M ay rainfall 3.62 inches.

Huntsville, Tex.— W e have had no rain during the week.
I hermometer has averaged 79, ranging from 64 to 94. M ay  
rainfall 2.89 inches.

Kerrville, Tex.— W e have had rain on one day during the 
week, the precipitation reaching eight hundredths of an inch. 
The thermomoter has ranged from 60 to 92, averaging 76. 
M ay rainfall 5.12 inches.

Lampasas, Tex.— W e have had rain on one day of the past 
week, tho rainfall being eight hundredths of an inch. Aver
age thermometer 75, highest 98 and lowest 52. M av rain
fall 2.26 inches.

Longview, Tex.— Dry all the week. Tho thermometer 
has averaged 84, the highest being 100 and tho lowest 68. 
M ay rainfall 2.76 inches.

Luling, Tex.— W e have had no rain during tho week. The 
thermometer has averaged 82, ranging from 68 to 96. M ay  
rainfall 1.58 inches.

Nacogdoches, Tex.— Thore has been no rain tho past week. 
The thermometer has ranged from 62 to 90, averaging 76. 
M ay rainfall 4.74 inches.

Palestine, Tex.— There has been no rain tho past week. 
Average thermometer 79, highest 92 and lowest 66. M ay  
rainfall 2.81 inches.

Paris, Tex.— There has been rain on ono day of tho past 
week, rainfall being four hundredths of an inch. Tho 
thermometer has averaged 79, highest being 98 and lowest 
60. M ay rainfall 6.54 inches.

San Antonio, Tex.— There has been rain on ono day tho 
past week, tho rainfall being two hundredths of an inch. 
The thermometer has averaged 81, ranging from 68 to 94. 
M ay rainfall 2.84 inches.

Taylor, Tex.— Wo havo had no rain tho past week. Mini
mum thermomoter 58. M ay rainfall 4.16 inchos.

Weatherford, Tex.— Wo havo had no rain during tho week. 
Average thermometer 84, highest 100, lowest 68. M ay  
rainfall 4.94 inches.

Ardmore, Okla.— Thore has been rain on ono day during 
tho week, the precipitation being six hundredths of an inch. 
The thermomoter has averaged 81, tho highest being 100 
and tho lowest 63.

lloldenville, Okla.— Rainfall for tho week forty-five hun
dredths of an inch, on one day. Tho thermometer has 
averaged 81, ranging from 63 to 98.

Marlow, Okla.— Wo have had no rain during tho week. 
Thermometer has ranged from 61 to 102, averaging 81.

Eldorado, Ark.— There has been rain on ono day of tho 
week, tho precipitation being thirteen hundredths of an inch. 
Average thermomoter 79, highest 95, lowest 62.

Helena, Ark.— Crops are doing well. Thoro has been good 
rain in the neighborhood. Tho week’s rainfall horo has been 
two hundredths of an inch, on ono day. Tho thormomotor 
has averaged 76, highest being 94 and lowest 66. Month’s 
rainfall 2.12 inchos.

Little Rock, Ark.— Rainfall for the week nino hundredths 
of an inch on ono day. The thermometer has averaged 79, 
ranging from 63 to 95. M ay rainfall, 2.34 inchos.

Alexandria, La .— Wo have had no rain during tho week. 
Tho thermometer has ranged from 65 to 97, averaging 81.

New Orleans, La.— There has been no rain tho past week. 
Average thermometer 78, highest 93, lowest 64. M ay rain
fall, 7.94 inches.

Shreveport, La.— Dry all tho week. Tho thormomotor has 
averaged 81, highest being 95 and lowest 66.

Columbus, M iss .— Dry all tho week. Tho thermometer 
has averaged 81, ranging from 65 to 98.

Meridian , M iss.— Wo havo had rain on two days during 
tho week, the rainfall being sixteen hundredths of an inch. 
The thermomoter has ranged from 60 to 94, averaging 77.

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



THE CHRONICLE 1637June 7 1913.]

Vicksburg, M iss.— Tkero lias been rain on one day of the 
week, the precipitation being eight hundredths of an inch. 
Average thermometer 81, highest 94, lowest 67.

Mobile, A la .— Scattered showers and hot weather are pro
moting growth. The plant is small but healthy. It has 
rained on two days of the week, the rainfall reaching ten hun
dredths of an inch. The thermometer has averaged 82, the 
highest being 96 and the lowest 64. M ay rainfall 1.59 inches.

Montgomery, A la.— The crop is improving, owing to timely 
rains. We liavo had rain on four days during the week, the 
rainfall reaching one inch and thirty-eight hundredths. The 
thermometer has averaged 81, ranging from 67 to 96.

Selma, A la .— Tliero has been rain on two days of the week, 
the rainfall reaching two hundredths of an inch.  ̂ The ther
mometer has ranged from 68 to 91, averaging 81.

Augusta, Ga.— There has been rain on three days during 
the week, the rainfall being sixty-eight hundredths of an inch. 
Average thermometer 83, highest 98, lowest 68.

Savannah, Ga.— W e have had rain on two days of the week, 
the precipitation reaching sixty-one hundredths of an inch. 
The thormomoter has averaged 80, the highest being Jo and 
tho lowest 66. M ay rainfall 1.28 inches.

Washington, Ga.— Rain has fallen on tlireo days of the 
week, to the extent of eighty-six hundredths of an inch. 1 he 
thermometer has averaged 80, ranging from Oo to J4.

Charleston, S. C.— Tliero has been ram on three days during 
tho week, the rainfall being fifty-six hundredths of an men. 
The thermometer has rangod from < 0 to 98, averaging <S8. 
M onth’s rainfall 0.19 inch. .

Greenville S. C — We have had rain on three days of the 
week the precipitation being twenty-three hundredths of an 
inch ' Average thermometer 75, highest 95, lowest 54.

Spartanburg, S. C —  Wo have had rain on one day during 
the week, the precipitation being three hundredths of an 
inch. Tho thermometer has averaged 79, the highest boing 
94 and tho lowest 64.

Gainesville, Fla.— Rain has fallen on five days of the week, 
the precipitation reaching seventy-two hundredths of an 
inch. The thermometer has averaged 80, ranging from 
64 to 95. ,

M adison, Fla.— It has rained on four days of the week, 
tho rainfall reaching threo inches and seventeen hundredths. 
The thermometer has ranged from 56 to 95, averaging 76.

Tallahassee, Fla.— Wo have had rain on three days the 
past week, tho rainfall being ono inch and forty hundredths. 
Average thormomoter 80, highest 96, lowest 65.

Dyersburg, Tenn.— It has rained during the week on two 
days, tho rainfall having reached two inches and thirty hun
dredths. The thermometer has averaged 80, the highest 
being 94 and the lowest 66.

M em phis, Tenn.— Crop prospects good. I here has been
rain on one day during tho week, to tho extent of fourteen 
hundredths of an inch. The thermometer has ranged from 
66 to 91, averaging 80. M ay rainfall 2.97 inches.

Nashville, T en n —  Rain has fallen on one day during the 
week, to tho extent of twenty-four hundredths of an inch. 
Average thermometer 78, highest 92, lowest 64.

Charlotte, N . C.— Tho week’s rainfall has been one inch and 
thirty-one hundredths on two days. Tho thermometer has 
averaged 76, the highest being 86 and tho lowest 65.

Greensboro, N . C .— Thoro has been rain on ono day during 
the week, to the extent of twolvo hundredths of an inch. The 
thermometer has averaged 75, ranging from 63 to 87.

Raleigh, N . C.— Wo have had no rain during the week, 
Tho thermometer has ranged from 66 to 90, averaging 78.

OUR CO TTON  ACR EAG E R EP O R T.— Our cotton acre
age report will probably bo ready about Juno 18. Parties 
desiring tho circular in quantities with their business cards 
printed thereon should send in their orders as soon as possible 
to ensure early delivery.

CO TTO N  STATISTICS FOR W E E K  E N D IN G  M A Y  30. 
— Last Friday having been a holiday, we went to press on 
Thursday night, and our cotton statistics, therefore, covered 
an imperfect weok. Wo liavo this week, however, revised 
all tho results so as to make them cover tho full week ending 
Friday, M ay 30, and they are as follows:

Not receipts---------------------------
Stock at U. S. ports----------------
Foreign exports______________
Visible supply________________
American visible_____________
Interior town receipts_________
Interior town shipments______
Interior town stocks__________
Receipts from plantations.........
Net overland_________________
Southern consumption________
Interior stock docreaso________
Into sight-------------------------------
Northern spinners takings-----
World's takings----------------------
American takings-------------------
Other takings-------------------------

* Increase.

1912-13. 1911-12.
Week. Since Sep.1 Week. Since Sep. 1
53,578

370,229
116,105

4.205.202
2.680.202 

20.669 
54,021

324,644
20.226
13,865
59,000
33,352
93,091
7,045

372.759
253,259
119,500

9,272,242 34,901
446,844

54,829
4.150.044
3.021.044 

23,181 
39.877

203.371
18,205
12,749
56.000 
16,696 
86,954 
36,710

314.361
217.361

97.000

11,306,780
8,101,531 10.093.079

7,032,190 7,678.164

9,490',850 
1,135.608 
2,205.000 
*227,608 

12,840,458 
2,282,576 

14,796,241 
11,575.741 
3,270,500

11,409,714
1,419.982
2.012.000
*102,934

14,841.696
2,414,440

15.755.070
12.673.070 
3,082,000

A G R IC U LTU R AL D E P A R T M E N T  REPORT ON CO T
TO N  C O N D IT IO N .— Tho Agricultural Department at 
Washington issued on Juno 2 its roport on cotton condition
as follows:

The Crop Reporting Board of tho Bureau of Statistics estimates, from 
tho reports of tho correspondents and agents of tho Bureau, that tho con
dition of tho cotton crop on May 26 was 79.1% of a normal, as compared

with 78.9 on May 25 1912, 87.8 on May 25 1911. 82 on May 25 1910 and 
79.9 the average of the past ten years on May 25.

•   I?____.1 f  i l  „  „  „  K . ,  #V»11AW C  *

States-

Georgia

1913.
■-----------May 25------------

1912. 1911- 1910. Average.
83 89 93 90 85
76 87 83 84 82

. 68 83 80 78 80

. 69 74 92 81 81

. 83 75 95 80 84

. 75 74 91 83 80
81 72 86 82 78

. 81 69 91 76 78
84 86 88 83 79

. 85 73 87 81 79
87 74 83 86 81

. 90 74 86 87 83

. 87 78 87 84 82

. 96 96 95 90 - -  .

. 79.1 78.9 87.8 82.0 79.9
W O R L D ’ SUPPLY A N D  T A K IN G S OF CO TTO N .

Cotton Takings. 
Week and Season.

Visible supply May 30________
Visible supply Sept. 1_________
American in sight to Juno 6____
Bombay receipts to June 5_____
Other India shipm’ts to Juno 5
Alexandria receipts to June 4__
Other supply to Juno 4 *______

Total supply_______Deduct—
Visible supply Juno 6.

1912-13.
Week.

4,205,202
83,003
51.000
33.000 

1,000 
6,000

4,379,805
4,024,964

Season.

2,135,485
12,924,061
2,465.000

375.000 
992,500
284.000

1911-12.
Week.

4,150,044
Season.

1,603,418 
75,091 14,925,028
31.000 2,135,000
15.000 198,000

‘  965,000
212,000

1,000
3,000

19,176.0464,275,135 
4.024,946 3,954,910

20,038,446
3,954,910

Total takings to June 6 a
Of which American__
Of which other

354.841 15,151,082 320,225 16,083,536
252.841 11,778,582 248,225; 12,929.536

__________________  102,000 3,372,500 72,0001 3,154,000
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. .a This total embraces the total estimated consumption by Southern mills,

2,264,000 bales in 1912-13 and 2,068,000 bales in 1911-12— takings not 
being available—and tho aggregate amounts taken by Northern and foreign 
spinners, 12,887,082 bales, in 1912-13 and 14,015,536 bales in 1911-12. of 
which 9,514,582 bales and 10,861.536 bales American.

IN D IA  CO TTON  M O V E M E N T  FROM  ALL PO RTS.—  
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Sept. 1 for three years have been as follows:________________

June 5. 
R e c e ip t s  at—

1912-13.

S i n c e  
S e p t .  1.

1911-12.

S i n c e  
S e p t .  1. W e e k .

S i n c e  
S e p t .  1.

B o m b a y ____ 1 51,00012,405,000 30,000 2,135,000 43,000 2,240,000

E x p o r t s
F o r  th e  W e e k . S i n c e  S e p t e m b e r  1.

G re a t C o n t i - J a p a n G re a t C o n t i - J a p a n

B r i t a i n . n e n t . & C h i n n T o t a l . B r i t a i n . n e n t . it  C h i n a . T o t a l .

B om bay—  
1912-13 -. 23,000 48,000 71,000 35,000 351,000 779,000 1,165,000
1 91 1-12 .. 1,000 33,000 48,000 82,000 10,000 297,000 777,000 1,084,000
1910-11 - _ 7,000 38,000 45,000 53,000 809,006 513,00011,375,000

Calcutta—  
1 91 2-13 .. 2,000 5 ,000 7,000 3,000 20,000 30,000 53.000

1,000 1,000 2,000 16,000 12,000 30,000
1910-11 .- 2,666 2,000 3,000 33,000i 18,000 54,000

M adras—
2,000 18.000 20,000

1,000 1,666 3,000 3,000 1,000 7,000
1910-11. - __ ___ 8,000 18,000 200 26,200

All others—  
1912-13-_ 1,000 20,000 5,000 20,000 19,000 183,000 100,000 302,000
1 91 1 -12 .. 2,000 9,000 2,000 13,000 9,000 121,000 31,000 161,000
1910-11 - . 3,000 4,000 — 7,000 38,000 219,000 12,000 269,000

T ota l all—  
1912-13__ 1,000 45,000 58,000 104,000 59,000 572,000 909,000 1,540,000
1 91 1-12 .. 4,000 42,000 51.00C 97,000 24,000 437,000] 821,000 1,282,000
1 91 0-11 .. 3,000 13,000 38,000 54,000 102,000 1,079,000' 543,200 1,724,200

A L E X A N D R IA  RECEIPTS A N D  SH IP M E N TS.

Alexandria, Egypt, June 4.
1912-13. 1911-12. 1910-11.

Receipts (cantars)—
This week_____________
Since Sept. 1----------------

6,500
7,436,982

7,000
7,235,123

14,000
7,543,702_

Exports (bales)—
ThisWeek. Since Sept. 1

ThisWeek. Since Sept- 1.
ThisWeek. Since Sept. 1.

To Liverpool-----------------
To Manchester--------------
To Continent and India. 
To America____________

Total exports------------

8*7 50
189,060
196,397
366,464
116,421

2,250
10,750
1,000

189.488
216.379
346,740
104,288

4~.506
6,000

204.455
210.110
376,037
113,730

8,750 868,342 14.000 856.895 10,500 904,332
A cautar is 99 lbs. Egyptian bales weigh about 7o0 ios.
The statement shows that the receipts for the week were 

6,500 cantars and the foreign shipments 8,750 bales.
M A N C H E ST E R  M A R K E T — Our report received by 

cable to-night from Manchester states that tho market is 
steady for yarns and quiet for shirtings. The demand for 
both India and China is poor. W e give the prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison. ___________

1913. 1912.
8H lbs. Shirt- Cot'n 8 k  lbs. Shirt- Cot'n

32* Cop ingt, common Mid. 32* Cop tags, common Mid.
Twist. U finest. Upl's Twist. to finest. UpFt

a. d. 8. 4. •. d. a. d. a. 8. d. s. d. d.
Apr.
18 10 1-160111-16 6 2H011 5 6.91 9k 0 10 H 6 1W011 5 6.62
25 10 0 11 6 2 ©11 4W 6.77 »k @ 10 « 6 iw @ n  6 6 M

M y
2 9 15-1SA 10 K 6 2 ©11 4 W 6.72 9W @ 10W 6 1 @11 3 6.87
9 10 @ 10 H 6 2 ©11 4W 6.68 9W 0 low a 1W© 11 8 6.6a

16 10 o 10W 6 2 ©11 4H 6.72 9 11-160 10 H6 1W011 3 6.47
2a 10 o 10W 6 2 011 4 W 0.79 9W 0 low 6 l.W @ll 3 6.36
30 10 • 10W 0 2 011 4 W 6.61 UH @ low 6 1W911 3 6.36

June
6 10 lib 10W 6 2 (3111 4 k 6 67 OK frfl 10 K 6 1U«11 1 6.45
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SH IPPIN G  N E W S .— Shipments in detail:

NEW YORK— To Liverpool—May 29— Carmania, 2,581---Juntf 4* b<l,eSCedric, 6,988 upland, 270 Peruvian________  _ q qqq
To Manchester— May 29— Westlands, 955__  net
To Hull— May 31— Toronto, 350_______________  I qko
To Bremen— June 4— Friedrich, 1,284__  . 1284
To Hamburg— May 29— Kaiserin Augusta Victoria "150 ’

Juno 4— President Grant, 100________  o«n
To Rotterdam— May 31—Czar, 250...................... ..................... .. oun
To Antwerp— May 29— Lapland. 64..... ..................... nu
To Libau— May 31—Czar, 200......... ....................... one
To Genoa—Juno 2—Moltke, 2,404 o acm
To Naples— Juno 2—Moltke, 60 .. ...................go
To Japan— June 5—Afghan Prince. 2.800 ................................ o son

O A LV EStfO N -To Liverpool-June 3-B elgian ; 2~,427l11111111 2 427
To Manchester—Juno 4— Gloria do Larrinaga, 6,603_________  63)03
To Bremen— May 31— Franken, 2,595. . . .  9 595
To Hamburg—June 2— Croydon, 680_____ . . " " 1 ....................  680
To Barcelona—May 29— Buda, 3,800............................ . 1 ...........  3 800
To Venice—May 29— Buda, 1,200. '  i Son
To Fiume—May 29— Buda 650........... ' ..................."  'cm

•5»E WA0 1 VTerpo0l~ iJunr° 2— Belgian,'693111111111111Z 693vL ° P rL,l!'JVNS— ToTLlverP°°l—Juno 5— Indian, 7 ,0 0 0 .............. 7,000l o  Manchester—June 4— Cuban, 3,200______________________  3 200
To Havre— May 31— Guatemala, 49_____________  _ ’ 49
To Hamburg—June 2— Hoerdo, 682 __________________ I I I " .  682
To Rotterdam—Juno 4— Andijk, 55............................... 55

ppisr^vrinr 4— 1Ci£y °rr Moxico- 700...................................... 700a l ^ M S ^ IirA_mr0ThlverP001—June 3— Gracia, 251----------------------  2.51
SAVANNAH—To Liverpool—Juno 2— Darnholmo, 6 ,696............... 6,696
Tlria£?.Jlre™en~ j vray 31—Agenoria, 3 ,4 9 5 ...--------  3,495BOST.ON— To Liverpool— May 28—Michigan, 2 3 9 ..-June 3—Arabic, 100____  . 339
„  AArI/?!i,'iies^ r“7May 3 o ^ M e m p h i a ¥ . '3 i : : : : : : : : : : : : : : : : : : :  ' 31B rT ,JOBE—To Liverpool—May 30— Rowanmore, 1,970______ 1,970
tjitTI ?  A?r,°rnUZn.7~.May 29— Frankfurt, 2 0 0 ...May 30—Main, 1,734 1,934fpJ.LApELPH IA— To Liverpool—May 30— Merlon, 228_________  228
SAN E RANCISCO— To Japan— May 29— Korea, 4,081...Juno 4—
™~^mshin-vo Marti, 1,473__________________   5.554
PORT TOWNSEND— To Japan—May 30— Flintshire, 50 Juno 2 ’

Yokohama Maru, 450_____________________________________ 500
Total _________ _______  gg 788

Friday’ s Exports, not included above: ’GALVESTON—l o  Barcelona— Dora Baltea, 1,250________________ 1 250
„  . .T o  Genoa— Dora Baltea, 5,212________________________  5212

—To Havre— Moorlands, 400______________ ’400
To Bremen— Anglo Mexican, 9,377; Moorlands, 3,443. *12,820
To Hamburg—Anglo-Mexican, 286; Moorland, 700. j_________  986

Total_________________
LIVERPOOL.-

.20,668

May 30. 
53,000 
2,000

-Sales, stocks, &c., for past week:
May 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

„ , May 14.Sales of tho week___________  19,000
Of which speculators took. . 1,000
Of which exporters took___ ___

Sales, American____________  17,000
Actual export_______________ 4,000
Forwarded.......................   55,000
Total stock—Estimated.........1,132,000

Of which American_______  945,000
otal imports of the week.. 40,000
Of which American_______  31,000

Amount afloat_____________  155,000
Of which American----------- 132.000   „ „ „ „ „

-Stoci* of cotton other than American in Liverpool May 31: Brazilian 
I  es: .Egyptian, 60,349 bales; Peruvian, 21,200 bales; West Indian,
6,29o bales; African, 15,223 bales; East Indian, 6,078 bales; total, 183,583 
bales, showing a net decrease of 8,227 bales from tho running count.

The tone of tho Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton nave been as follows:

45.000
16.00073.000

1,119,000
928.000
80.000
64.000

106.000
77.000

June 6
58.000
4.000
1.000

47.000 
3,000

72.000 
1,068,000

883.000
31.000
21.000

115.000 
92,000

The prices of futures at Liverpool for each day are given 
below. Prices aro on the basis of upland, good ordinary 
clause, unless otherwise stated.

May 31 
to

June 6.
Sat.

12%
p.m.
a.June

June-July 
July-Aug.
Aug .-Sept___
Sept.-Oct.1___
O ct.-N ov .___
Nov.-Dee.___
Dec .-Jan_____
Jan .-F eb .___
Feb.-M ch.___
M ch.-Apr.___
A pr.-M ay___
M ay-Juno___

12%
p.m.
a.6 38 % 

6 32% 6 31 >3 
6 22 
6 11 
6 05 
6 01% 
6 00 % 
6 00% 
6 01% 
6 0214 
6 0314 
6 01

Mon.
12% 6 
p.m. p.m
d.

35
3014
291420
10
04
01
00
00
01
02
03
04

d
42
38
3614
27
16
10
07
06
0514
0614
0714
0814
09

Tues. Wed.
12 % 4 12 % 4
p.m. p.m. p.m. p.m.
d.

40
4014
39
30
191413
10
09
0814
0914
1014
111412

d.
42
37
3514
2614
16
0914
0614
0514
0514
0614
0714
0814
0914

d.
40

2314
1314
07
0314
0214
0214
0314
0414
0514
0614

d.
4014
35
3314
24
1314
07
04
03
03
04
05
06 
07

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Market, 1 

12:15 { 
P .M . (

Quiet.
Fair

business
doing.

Fair
business
doing.

Good
demand.

Good
demand.

Good
demand.

Mid.Upl’ds 6.61 6.57 6.68 6.62 6.66 6.67
8,000
1,000

8,000
500

10,000
1,000

10,000
500

10,000
500

15,000
5,000Spec.&exp.

Futures. 
Market 1 

opened /
Quiet.

Dull,
%@1% pts. dec.

Steady, 
1%@2% pts. adv.

Quiet, 
4®5 pts. 
decline.

Steady,
1@1% Pts.
advance.

Steady at 
5@6 pts. 
advance.

Market, f 
4P.M . [

Quiet, 
1@3 pts. 
decline.

Steady, 
4%@5% pts. adv. 1

Easy, 
unch. to 
1 pt. dec.

Steady, 
1%@2% 
pts. dec.

Rarely st’y, 
unch. to % 

pt. dec.
Steady at 

3%@6 
pts. adv.

Thurs.
]

Fri.
12% 4 12% 4p.m. p.m. p.m. p.m.
d. d. d. d.44 40 45 46 1

33% 34% 39% 40% 1
37 33 37% 38% j27% 23% 28 28% .17 13 17 17% t10% 07 11 10% g07 04 07% 07% ;06 03 00% 06% 1
06 03 06% 06% I07 04 07% 07% ,08 05 08% 08% lr09 06 09% 09% 110 07 10% 10%

B R E A D S T U F F S .
. Friday Night, June 6 1913.

I lour has been quiet and as a rule without matorial change. 
Early in the week it was inclined to be firm especially on 
old flour. But later on tho to e became somewhat easier. 
1 ho production at Minneapolis, Duluth and Milwaukee last 
week was 299,030 barrels against 336,225 in the previous 
week and 297,4 /5  in tho same week last year. There has 
been little improvement in trade at St. Louis. What little 
business is being done there is mostly for prompt shipmont. 
Ihe sales have fallen off at Kansas City. At Chicago 
there has been nothing notable in the flour trado. Tho 
recent advance in wheat did not have the effect of stimidating 
business in flour. With wheat lower there is all tho less 
cenntive in the judgment of tho generality of buyers to 
purchase on anything like a large scale.

Wheat has declined, partly owing to more favorable crop 
news. The advices are more cheerful from Oklahoma, M is
souri and Kansas. The yield in Kansas, according to the 
Gram Dealers’ Association, will be about 75,000,000 bushels. 
This will be quite a large crop, though not up to tho maxi

mum. In the Southwest tho outlook has improved. One 
private roport noted an improvement during M ay of 7 %  in 
1 exas and 4 %  in Arkansas. Nebraska has had good rains. 
So has the Northwest. Much of tho time the cash demand 
has beon rather small. The decrease in the world’s stock of 
wheat was smaller for the week than in the same week 
last year. That is to say, it was only 2,579,000 bushels, 
against a decrease in the same time last year of 5,398,000 
bushels. The crop advices from Great Britain ha’vo been 
more favorable. Tho weather recently has been splendid. 
Tho winter wheat looks much better. Very favorable 
weather has prevailed in France, and supplies of native 
wheat thero have increased. They also increased in Ger
many. In South Russia the crop outlook is on tho whole 
good. Crop conditions in Roumania are favorable. The 
condition of the wheat and rye crops in Hungary is fair to 
good. The prospects are mostly favorable in Italy. Esti
mates of tho wheat surplus of India are being raised, and new 
wheat is being pressed for sale. From Australia the crop 
news is very cheerful. On the other hand, the ox- 
port demand has latterly increased. On Thursday it was an
nounced that exporters had recently taken some 350,000 bush, 
to arrive partly from Duluth, but largely from Chicago. 
Some of this business was for Portugal. Tho supply of hard 
wheat at Chicago is practically exhausted. Chicago on 
Thursday reported shipping sales of 600,000 bushels, and 
this, with some unfavorable Kansas crop reports, caused a 
good deal of covering of shorts and something of a rally in 
pnees. The world’s shipments for tho weok fell off to 
14,116,000 bushels, as against 16,864,000 in the previous 
weok, though the total in the same week last year, to be suro, 
was only 9,968,000 bushels. The Liverpool trade recognizes 
that the outlook for the American crop is moro or less of a 
factor in tho problem of fixing quotations at homo and 
abroad. For the most part, European buyers have latterly 
been less anxious. Stocks across the water aro beginning to 
increase. Buyers are disposed to await Crop developments 
in the surplus countries. According to one report, tho winter- 
wheat crop of the United States promises to bo 521,000,000 
bushels, against 399,919,000 last year and 430,656,000 in 
1911; and of spring-wheat 305,000,000 bushels, against
330,348,000 last year and 190,682,000 in 1911. To-day pri
ces advanced. Exports for the week were 7,561,000 bushels, 
the largest since 1901. Chicago shorts became nervous, 
owing to the rapid decrease iti tho stock thero.

delivery in elevator________98 %
>Y CLOSING PRICES OF WI1E Sat.
delivery in elevator______cts. 92%
delivery in elevator________91%

112 
98 % 
97 %

112
9914
97%

110 110
98 98
96 % 96%

110
98%
97

Man. Tues. Wed. Thurs. Fri.'
90% 91% 89% 90 90%
90% 90% 89% 89% 90%

*“  - - - - - - -  »•*>'* ,92%  .92% 92 91% 92%
Indian corn has declined, though at times the crop reports

Covering by belated M ay shorts 
larp advance in M ay. Yot it is

. . y* Crop reports from many sections have boon very 
cheerful. Some 80 to 8 5 %  of tho acreago has been planted 
in Iowa. Planting in that State was expected to be completed 
this week. Tho weakness in wheat of lato has had some ef
fect on corn. So has the fact that tho market had becomo 
somewhat overbought. Thero were, in other words, too 
many bulls. Of late the weather and crop reports have been 
almost uniformly favorable. Tho crop movement has also 
been larger. Tho world’s shipments of corn, moroovor, 

mounted to 6,742,000 bushels last week, against 5,465,000 
1 tho previous weok and 5,191,000 last year. Tho ship- 
lents from Argentina alone were closo to 6,000,000 bushels, 
?ainst 4,200,000 in tho previous week and 3,757,000 in the 
imo week last year. Early in tho week tho cash demand 
nproved noticeably. Of late, however, it has boon only 
ur. To-day prices advanced and thon reacted. Crop 
sports were highly satisfactory.
AILY CLOSING PRICES OF NO. 2 M IXED CORN IN NEW YORK.Sat. Mon. Tues. Wed. Thurs. Fri.
wn corn----------------------------------- nom. nora. nom. nom. 110m. nom.
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

,  . Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery In elevator..........cts. 57% 57% 58% 58% 58% 58%
Sept, delivery in elovator..................58% 58% 59% 59 59% 59%
Dec. delivery in elovator----------------55% 56% 57% 56% 57% 57%

Oats have shown no marked not changes for tho weok. 
At tho outset, prices advanced somewhat in sympathy with 
temporary strength in corn and also owing to unfavorable 
crop advices. Later thero was some recession in sympathy 
with other grain and also because of considerable long liqui
dation. Yet, on the whole, prices have been quito well 
maintained. Crop reports from Illinois and tho Southwest 
have been sufficiently unfavorable to encourago buying on 
tho reactions. Yet, at times, there has been some selling 
on the idea that oats will be put on tho free list in tho now 
tariff bill. One crop report put tho condition at 87.3, with 
an acreago 617,000 acres smaller than that of last year, 
and an indicated crop of 1,070,000,000 bushels as against 
the harvested crop last year of 1,418,000,000 bushels.
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Another report put the condition at 85.8, against 91.1 last 
year, with the acreage per cent, smaller than then, and 
the indicated crop as nearly 400,000,000 bushels smaller 
than tho crop harvested last season. To-day an advance 
occurred owing to bad crop nows from Illinois and the 
Southwest.

DAILY CLOSING PRICKS OATS IN NEW YORK. , Mon. Tues. Wed. Thurs. Fri. 
46% 46 % 46% 46% 46 % 
47 47 47 % 47 k  47

OF Sat.
Standards------------------------------cta- 46
No. 2 white-.....................................4b /i

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.. UA1 Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elevator---------cts. 39 38% 39% 38% 38% 38%
Sept, delivery in elevator------------ 38% 38% 38% 38 38 38%
Dec. delivery in elevator-------------- 39H 39Mi 38 A

The following are closing quotations:
f l o u r . „  . .

Winter, low grades___ $3 10® $3 501 Snrintr clears................... $3 80@S4 15

38%

winter patents________ 5 25® 5 75
Winter straights______  4 50® 4 75
Winter cloars_________  4 25® 4 30
Spring patents________  4 75® 5 00
Spring straights______ 4 50@ 4 60

Spring clears----------------$3 8 0 c  -
Kansas straights, sacks. 4 3o@ 4 5o 
Kansas clears, sacks—  3 75@ 4 00
City natonts---------------- 5 95® 6 25
Rye f lo u r - . . ....................j 65® 3 90
Graham flour__________ 4 00® 4 76

GRAIN. ,Corn, per bushel—No 2  elovator Nominal
Steamer............................. .elevator Nominal
No. 3_____________________ c.l.f. Nominal

Rye, per bushel—
No. 2________ _________  67 % ,State and Pennsylvania..Nominal 

Barley—Malting---------------58@65

Wheat, per bushel—f. o. b.
N. Spring, No. 1 . . . ...........51 00%
N. Spring, No. 2_________  99%
Red winter. No. 2-----------1 10
liard winter. No. 2______1 03

Oats, per bushel, new—
Standards_______________  46%
No. 2, white____________  47
For other table’s'usually given here, see page 1602.
Tho visible supply of grain, comprising tho stocks 

granary at principal points of accumulation at lake and 
seaboard ports M ay 31 1913 was as follows:

U N IT E D  S T A T E S  G R A IN  S T O C K S .
A m e r  B o n d e d  A m e r .  A m e r .  B o n d e d  A m e r .  A m e r .  B o n d e d  

W h e a t .  W h e a t .  C o r n .  O a t s .  O a t s .  R y e .  B a r l e y .  B a r l e y ,  

b t ish .  . b u s h .  b u s h .
170New Y o rk .......................  J03

Boston..........................   Jgo
Philadelphia----------------- 163
Baltimore......................... 418
New Orleans..................-  793
Galveston_____________  348
Buffalo________________  1,427
Toledo_________________ 406
D etroit.............................. 188
C h ica go........ .......................... 3,869

“  afloat_______  75
Milwaukee...............  44
Duluth......................  9,334
Minneapolis................. ..16 ,558
St. Louis......................  647
Kansas C ity— .............. L495
Peoria...............................  “
Indianapolis......................
Omaha-------- ---------   407
On Lakes--------------------  oJ8

776
1,066
1,164

592

1,551

15
21
90
87
14 

419
30
55

829
60
15

” ’ 2
137
159
12
95

156
183

b u s h .
214

19
75

105
118

l",0l7
45
26

4,384

179
349
116
103

73
163

50
592
497

b u s h .
850

4

b u s h .
29
2

b u s h . 
133 

3

b u s h .
155

43
4 

18
20

” ’ 9
47

164
5

11
305
211

1

T ota l M a y  31 1 91 3 ..3 7 ,9 4 0  5,923
T ota l M a y  24 1913_.40 ,063  6,446
T o ta l Juno 1 1 91 2 .-30 ,84 7  5,696 

C A N A D IA N  
C a n a d i a n  B o n d e d  

W h e a t .  W h e a l ,  
b u s h .  b u s h .

M on trea l-------- ---------------  1,263 -------
F t .W lllla m A P t.A rth u r . 7,133 -------
O ther C anadian________  5,238 -------

2,549 8,125 1,268 503 1,259 226
2,643 6,542 1,276 572 1,627 203
5,699 8,052 2,615 544 571 287
G R A IN  S T O C K S .

C a n a d i a n B o n d e d C a n a d i a n B o n d e d

O a t s . O a t s . R y e .  B a r l e y .  B a r l e y .

b u s h . b u s h . b u s h . b u s h . b u s h .

6 1,373 ___ 28 640 —
5,570 __ — — —

__ 3,338 — — — —

T ota l M a y  31 1 9 1 3 .. 13,634 
T ota l M a y  24 1 9 1 3 ..1 3 ,6 8 0  
T ota l Juno 1 1 9 1 2 ..1 2 ,9 5 0

W h e a t .  W h e a t ,  
b u s h .  b u s h .

A m erican______________ 37,940
C anadian---------------------- 13,634

6 10,281 
9 10,204 
4 5,872

S U M M A R Y . 
B o n d e d

C o r n .  O a t s ,  
b u s h .  b u s h .  

5,023 2,549 8,125
____  6 10,281

28 640 ____
28 595 ____

— 49 ____

B o n d e d
O a t s .

B o n d e d  
R y e .  B a r l e y .  B a r l e y .

b u s h . b u s h . b u s h .  b u s h .

i 1,268 503 1,259 226
28 640 ____

T ota l M a y  31 191 3 .-51 ,57 4  5,923
T ota l M a y  24 1913 .-53 ,74 3  6,446
T ota l Juno 1 1 91 2 ..4 3 ,7 9 7  5,696

2,555 18,406 
2,652 16,746 
5,703 13,924

1,268
1,276
2,615

531 1,899 220
600 2,222 203
544 020 287

THE DRY GOODS TRADE.
New York, Friday Night, June 0, 1913.

Dry goods markets have been more active and stronger 
in tone during tho past week, there having been quite an 
accumulation of orders over tho holidays. By degrees the 
trade seems to bo adjusting itself to tho proposed changes 
in tho tariff. The chief reason for better interest on tho 
part of buyers is that tliero is no accumulation ot stocks in 
any hands. Mills are turning out goods only against actual 
orders and will probably continue to do so until tho new 
tariff is put in effect. Consequently jobbers aro showing a 
greator interest in their forward needs as there is little pros
pect of tliero boing largo stocks from which to draw when 
the goods aro needed. In cotton goods prices aro gradually 
strengthening on most lines. There is a good call for 
iroods for near-by shipment, and while individual orders 
aro small, they aggregate a very satisfactory volume. 
There is also a much keener interest in goods for ship 
ment during tho last quarter. Jobbers report quite a 
good business over the counter and out-of-town orders 
continue satisfactory. The improvement in the weather 
lias greatly stimulated rotail trado, which will help con
siderably, as retailers are known to bo carrying very poor 
stocks. Thore has been pronouncod improvement m tho 
oxport division of tho cotton goods markets, considering 
the dulness of the past month or so. China has taken further 
supplies of sheetings for deliveries running through tho 
remainder of the year, and India is again buying drills, hav
ing succeeded in placing soveral hundred bales on tho basis 
of 8c. Moderate orders wero also reported for Red Sea 
and South American account. Buyers for oxport aro in
clined to hold off as much as possible, in expectation of lower 
prices but the improved buying of tho past two weeks has 
been very encouraging. In dress goods tliero is a much bettor 
demand for Fall goods and as stocks are light, manufacturers

and selling agents have no difficulty in maintaining values. 
There is a steady call for additional supplies of summer 
materials to fill out requirements and some predictions of a 
scarcity of supplies for Fall owing to curtailment of produc
tion. The men’s wear trade is unsettled, owing to tariff 
uncertainties, with mills following a policy of retrench
ment; but there is still a fair demand for fancy woolens.

D O M ESTIC CO TTO N  G O O D S — The exports of cotton 
goods from this port for the week ending M ay 31 were 3,769 
packages, valued at $393,540.

New York to M a y  31—  Week.
Groat Britain-------------------------------------  121
Other Europe.....................................................
China .......................................- ..............- - 
India...........................................................  19
Arabia-----------------------------------------------  - 
A frica----------------    14
West Indies__________________________  572
M exico ...............................- ------------------ 7
Central America...................................   170
South America________________________ 867
Other countries-----------------------------------1,999

Total.............................- .....................3 ,769  142,792 5,907 194,154
Tho value of these New York exports since Jan. 1 has been 

$11,515,484 in 1913, against $12,766,721 in 1912.
A  steadier undertone appears to be gradually developing 

in tho markets for domestic cottons. Stocks are light in all 
quarters and buyers are entering the market on a more 
liberal scale and are finding that many lines are hard to 
obtain. Lately there has been a cleaning up of a number 
of stocks of wash fabrics on the part of first hands and it 
is claimed by a number of houses that there are smaller 
supplies for immediate distribution than for some time past. 
During the coming week the wash goods department of the 
II. B . Claflin Company will hold a clearance sale of these 
goods consisting of specially bought and regular merchandise. 
Tho announcement of the sale has aroused considerable 
interest and it is expected that most every retailer from near
by sections will bo present as it is claimed that the novelty 
lines carried by this house this year have been the finest ever 
handled and that buyers will have an opportunity to make 
purchases at very attractive prices. Bleached cottons are 
receiving considerable attention and are firm, with some of 
the low numbers advanced y sc a yard. There continues to 
be a steady demand for novelties, with such goods as crepes, 
ratines and voiles selling well. Pillow cases and sheets 
are bringing firm prices and many buyers are finding it 
difficult to secure all goods wanted. The mails have been 
quite heavy during the week, with fair-sized orders received 
for staples" from the jobbing trade. Print cloths continue 
moderately active with prices very steady. Gray goods, 
3 8 Vi inch standard, are quoted at 5*^c.

W OOLEN GOODS: Unusual quiet prevails in the
markets for woolen goods, owing to tho unsettled conditions 
caused by the proposed tariff changes. Manufacturers 
aro making all efforts to keep stocks down to the minimum, 
while new orders arc light in volume. Spot lightweights 
are reported as being sold at sacrifices. . .

FO REIG N  D R Y  GOODS—: In view of the fair-sized 
re-orders received on linens, it is evident that buyers have 
confidence in. the future. Housekeeping goods aro being 
ordered for the Fall season and interest in these lines appears 
to be steadily increasing. Notwithstanding the liberal 
advance orders placed during the. early part of the season, 
it is generally believed that jobbers have not fully covered 
their future needs, and that there will be a steady inquiry 
for supplies for some time to come. Burlaps have been 
steady with the trade only moderate. Prices aro unchanged 
with lightweights quoted at 5.50c and heavyweights at 7.70c. 
Importations and Warehouse Withdrawals of DryGoods 

Tho importations and warehouse withdrawals of dry goods 
at this port for the week ending M ay 31 1913 and since 
Jan. 1 1913, and for the corresponding periods of last year, 
wero as follows:
Imports Entered for Consumption for the Week and Since Jan. 1.

*  W e e k  J e m i m a Since Jan. 1 1913.Week Ending May 31 1913.Pkgs'. Value.
Manufactures of—  * „ ...Wool   383 69,367

C otton..................   1.549 375.217
opk .....................................-  901 380,185
F i a Y : : : : : : : : : ________________ 1.004 21.5,927
Miscellaneous________________ 653 49,926

Pkgs.
12,968
64,236
32,094
46.516
64,789

220,603
236,214

Value.
$3,149,732

17,970,776
13,893,393
9,567,993
6,104,746

Total 1913 4,490 1,090,622 220,603 50.686,640
Total 1912: : : : : : : : : : : : : : : : : :  7,359 1.436.176 236.214 49.907.619

Warehouse Withdrawals Thrown Upon the Market.
Manufactures of— . . .

Wool------- -------------   193
C otton------- --------- ........... ........ 433
Silk..................  150Fla x ________________________  440
Miscellaneous------------------------  1,485

65,553
132,090
67,890
86,650
45,964

5.642
14,434
4,004

12,449
56.182

1,409,575
4,218,775
1,709,217
2,554,691
2,309,232

Total withdrawals...............—  2.701
Entered for consumption.............4,490

398,147
1,090,622

92,711
220.603

12,201,490
50,686,640

313,314
355,383Total marketed 1913--------------7.191 } ’o§§ ’okoTotal marketed 1912---------—  9,888 1,834,858

Imports Entered for Warehouse During Same Period
Manufactures of—■

W o o l...........- .................
Cotton------------------------
Silk......... - .......................
Flax .....................- .........

62,888,130
62,470,564

.. 662 171.138 9,080 2,111,120

. .  374 89.363 16,922 4,781,553

. .  279 118,689 4,393 1,760,552

. .  666 151,664 15.812 3.453,018

. .  571 81,199 68,958 2,225.581
2,552 612,055 115,165 14,331,824

. .  4,490 1,090,622 220.603 50,686,640

7,042 1,702,675 335,768 605,18,464
. .  9,555 1,910,208 353,577 62,200,891
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n  I T V  n  ar .18 V  I case of each loan reference is made to the page in the “ Chron-
v  J 1 J / *  P  J iyj I» J j icle” where an account of the sale is given.

S ite  (S fa v o
PUBLISHED W EEKLY.

Term s of Subscription— Payable in Advance
F o r  O n o  T e a r  ............................... « i  n nn
F o r  S ix  M o n t h s ......................... ...............................................................................* AX XX
E u r o p e a n  S u b so r ip U o n  ( in c lu d in g  p o s t a g e ) ....................................................... IS  0 0
E u r o p e a n  S u b s cr ip t io n  six m o n th s  (in c lu d in g  p o s t a g o ) . ' . ' " "  ^  S O
A n n u a l S u b s c r ip t io n  in  L o n d o n  (in c lu d in g  p o s t a g e ) ...................................£ 2  1 4 s .
S ix  M o n th s  S u b s c r ip t io n  tn  L o n d o n  ( in c lu d in g  p o s t a g e ) ...........................£ 1  11 s.
O an a d ia n  S u b s c r ip t io n  ( in c lu d in g  p o s t a g e ) .......................................................$ 1 1  6 0

S u b s c r ip t io n  i n c l u d e s  f o l l o w i n g  S u p p l e m e n t s —
2  A*ro  Q UOTATr°N  (m o n th ly ) I R a i l w a y  a n d  I n d u s t i h a l ( 3 t im e s  y e a r ly )  
k a i l  w a v  e a r n in g s  (m o n th ly )  E lk o t b io  R a i l w a y  (S  t im e s  y e a r ly )
BTATB a n d  C iTY (se m i-a n n u a U y ) | B a n k k e s ’  c o n v e n t io n  ( y e a r ly )

Term s of Advertising— Per Inch Space
T ra n s ie n t  m a tte r  p e r  in c h  sp a c e  (1 4  a g a te  l in o s ) ...............................................  $ 4  _

(  T w o  M o n th s  (8  t im o s ) ...............................  22  0 0
S ta n d in g  B u s in e s s  C a rd s  <  T h re e  Wo,ntha  <13 t im e s ) ...............................  2 0  0 0

)  S ix  M o n th s  (2 6  t im e s ) ...............................  5 0  0 0
1 T w e lv e  M o n th s  (5 2  t im e s ) ................................... 8 7  0 0

CHICAGO OFFICE—G o o . M . S h e p h e rd , 513  M o n a d n o ck  B lo c k ;T o l .  H a r r is o n  4012. 
L o n d o n  O f f ic e — E d w a rd s  <6 S m ith , 1 D ra p e r s ’ G a rd e n s , E . C.

W I L H A O T  B . D A N A  C O M P A N Y , P u b lis h e r s ,
P. O. Box 95S . F ront. P ine and D opcyster Sts., New Y ork .

g i v e n .
M AY BOND SALES.

Pm- ... ... Name. Rate. Maturity.1508.. Abbeville, Ga________________6 1943
1570..  Adams Co., Ind. (5 Issues)___ 4 U al918
1509.. A lbany,N .Y . (6 Issues). d i d1509.-Albany, N. Y ________  "  dU ....... .........
1435.-Alcorn County, Miss___  _ .................
1509-.Ambridgo S. D., Pa________  5*
1570.-Americus, Ga. (2 issues)______5 ~~ 1943 "1435-.Anita Sch. Dist., Iowa
1314-.Ann Arbor, Mich____________  1914-1993
}^43--Apox Graded S. D., No. C ar.. 6 1943 6
57 0 ..Arkansas City, Kan. <3lss.)__ 5 _________

1509..  Ashley, Ohio________________r al918
Ohio (2 issues)____5

}570 ..A uglaize County, Ohio.............5 .........
1570. .Auglaize County, Ohio.............5

Amount. 
*8,000 
29,520 

542,700 
3,800 zl00
4.000 100

70.000 . . .
45.000
32.000 
34,382 
12,500 
21,273
2.000

65.000
50.000 
8.000

Price.
100.239
100.189

99.244

t^7n'"^|lgusta?n unty’ V*—------- 5 <11923-1943 50,0001670.-Aurora, 111__________________  __ an non

20

M U N IC IP A L  BOND SA L E S I N  M A Y .
Including New York City’s issue of $45,000,000 4>£s, the 

total of long-term municipal bonds sold last month was 
210,051, which compares with $98,852,064 for M ay 1912, 
when $65,000,000 bonds were disposed of by this city. In 
reviewing the sales for April, we called attention to the fact 
that there were over fifty instances in that month where 
bonds were offered without success, the loans which failed to 
find takers amounting to 18 millions. In M ay there were 
over ninety issues, aggregating 19 millions (including $11,
458,000 4s of the State of Tennessee), which failed to sell. 
In addition, several large issues were disposed of only after 
ono or more unsuccessful attempts. For instance, Cook 
County, 111., which on April 5 had rejected an offer of 96.855 
— the only one submitted— for $1,500,000.4s, re-offered these 
securities, together with an additional $1,800,000 4s, on M ay  
19, when the only bid received was 93.41, submitted by a 
syndicate composed, with but one exception, of the firms 
which made the first offer. The amount of bonds was re
duced to $2,300,000 and re-advertised for sale on M ay 26, 
on which date a sale was negotiated at 94.574. The City of 
Portland, Ore., on M ay 6 rejected all tenders received for an 
issue of $1,250,000 4 Ms and re-advertised the bonds for sale 
June 5. In the meantime, this action was reconsidered, the 
advertisement withdrawn, and an offer of 95.64, the highest 
submitted at the first offering, was accepted. A  block of 
$1,000,000 4s offered by the State of California on M ay 20 
failed to sell and had to be taken by the State Board of Con
trol. Among the other large issues included in the list of 
sales are $4,150,000 4s of the City of Philadelphia, Pa., and 
$3,975,500 4 J4 s of Pittsburgh, Pa. The methods used in 
disposing of these bonds have already been discussed in 
these columns and need not be repeated here.

There were also put out in M ay, in addition to the $82,210,
051 permanent loans referred to above, $34,369,494 tempo
rary obligations and $10,584,413 Canadian debentures, in
cluding £1,430,600 registered stock of the City of Montreal 
and £482,870 debentures of Victoria, B. C . In the following 
we furnish a comparison of all the various forms of obligations 
put out in M ay of the last five years:

1912.

al921
al921

1941
al918

1914-1923
1914-1923

1943
1914-1933

1914
1914

1923

30.000 
17,500
15.000

338.000
7.000

110.000 
1,496

40.000 
17,480 
22,300
20.000

7.000
6.000

15.000
30.000

100
101.40
100.31
101.61
100.191
101.125
100
100.925
101.913
100.035
101.44
10l'905
100.316
100.143
100

20,000
100,000
125,000
25,000

60,000
4,000

100.571
100
100

100.34
100.781
101.02

100
100

1914-1938 12,000 100.758a 1920 12,000 1/100.35______  _ 20,0001933 7,000
<11914-1923 16,000 100al927 10,000 100.501943 150,000 100

a 1938 75,000 100.505
29,000 1001923 6,500

1947 200,000 zlOO

1435— Barr Twp. S. D., Ind . 4
1436.-Bangs Sch. Dist., Ind_________ dy.
376--Bayonne. N. J. (3 issues).........4Id

1509--Bear Mountain S. D., Cal___ 7
1509-.Beaver Falls, P a . . . .................4y,
1436- -Bellevue, Ohio___  6

~SelIevU0 s Pec- S. D., Ohio—II 51643.-Benton Co., Ind. (2 iss.).........did
1643- .Benton Co., Ind. (2 iss.)__4Id
1376--Bessemer City Graded School
, „ „  District, No. Caro_________ 6
1509,-Blissficld Spec. S. D., Ohio__ 5
1644.. Bloomingdale, N. Y ______ 5
1509-.Brawley, Cal________________5 Id
1644- -Buffalo, N. Y. (2 Iss.)____ 4
iK7n --5uKal° ^ - Y ’ (5 lss-l-----------4 1914 137,980 zlOOl^O -.B uhl, Minn..............................  6   80,000 100.291570--Buhl, Minn_______________ 6
1509- -BuncombeCo.,No.Caro.(2 iss.) . .
1509--Calhoun County, Iowa______5
1509.-Calhoun County, Miss______6 _
J5J9- "Saii»orn!a -„- - f -- '  v ; ...................4 <11952-1987 1,000.0001436..  California S. D.. Pa__ 5 1 r,Ann1644..  Canastota, N. Y .......  L  ............  ,5,yU°
1644-.CarmeI Sch. Dist., Ohio 6
H?!4--Carroll County, Ind............ . I  did
1570-_Castleton, N. Y___  . 5
1436.. Centro Twp. S. D., Ind__I 4X
1570-Champaign County, Ohio___ __
1644„Chanute S. D. No. 2, Kan____dX
1509. .Charles City, Iowa_________ 5
1509— Chatfield Twp., Ohio_____ 5
1509.. Chattanooga, Tenn. (2 iss.).. did
1644..  Chester Sch. Dist., Pa_____ did
1644..  Clark Co. S. D. No. 58, Wash. 5
1570— Clay City Sch. Dist., Ind_did
1570. .Cleveland, Ohio_____________ 4
1436..  Clyde, Ohio (3 issues)............  5 ............. 44,000
}AQe--£00£  HI- (3 issues).. 4 1914-1933 2,300,0001436. -Coshocton County, Ohio__ 5 100 000
1510..  Cottage Grove S. D., Ore_5
1571 ..Cushing, Okla _
}« 'H - -£ u?.ter£ 0- s - D - N o- 65,M ont.—1645..  Dallas Township, Ohio........5
1571-  .Daviess County, Ind_____ 4Id
1437.. Dayton, Ohio..... ..................5̂
1437—Dayton, Ohio (9 issues).............5
J2?Z--5ayton. ohl° ......... - _________ 51510— Dayton, Ohio....................... did
1645—Defiance, Ohio______________5
1571 ..Delano, Minn.......................... Sid
1510.. Delaware, Ohio....................5
1645..  Delaware, Ohio (2 issues)_5
1437. -Delaware County, Ind____ did
1571 _ _Delaware County, Ind_______did
1645-.Denver, Colo. — —...........................
1437._Des Moines, Iowa___________5
1510—Donora S. D., Pa. (2 issues).. did
1437—Doylestown S. D., Pa________ 4
1437—Duval County, Fla_____ 5
1571 —Eden Township, Ohio. 5
1510—Elk Valley Sch. Dist., Cal___ 6
1510-Fdlicott (T.) U.F.S.D..N.Y—  5.20 1571 ..English, Ind____ . . 414 9 ,inn
1645.-Erie School District, Pa. —I l l  4^  33 0001645--Eudora Sch. Dist., Ark_______  “_____ 20 0001510..  Everett, Wash___  . 7 noon
1437' “Fn!r^!?fd xrChv-0‘ District ,'Cai I 6 1915-1922 8,000
1«45 ---------------------- 5 " l 028 40,000i f 5—Flint, Mich________________ 414 03 195
1045—lowlcr Township. Ohio........... 5 1914-1929 15,000
1571.. Frankfort, Ind_____ ______ did ........... ..
1645.-Franklin Co., O. (7 issues)__ 5 _______
1437--Franklin Co., O. (4 issues)__ 5 _______
1571. .Franklin County, Ohio____ 5 _______
1645--Franklin County, Ind------------ did 1923
1377—Fredonia, N. Y .......................... 4.80 _______
1437--Fremont, Ohio______________ did ...............
1437.-Friendship, N. Y _____________4.80 _______
1510--Geneva, Ohio________________5
1645.-Gooding County, Ida. (2 Iss.). Sid

<11918-1920 
1923 '  ~

al927
1916-1923

1928
al918

1914-1923

1932-1941
1933
1943

01931

40.000
15.000
5.000

30.000 
2,538

11,200
69.000 

800,000
18,300
8.000 
8,000

10.000 
16,324
5,600
6,400
9,500

145,500
100,000
20,000

250,000
15,500
1,750

25,000

100.213
94.574

100.102
98.75

100'“ "
101
100
100.008
100
101.921
100.01
100
100.08~ 
100.557 
100.285 
100.14
lOb'228
100.566
1 0  o ' 5 5 "100.10100100.20100100
lbo'.fo'
100.137
100.375
100
100.34

—— „ ____ ^ ----------------- ------------------ 1923-1932
1572.-Grant Co. S. D. No. 4, Wash. Bid <11914-1933

1913.
S

Permanent loans (U. S.) 82,210,051 
Temporary loans (U.S.) 34,369,494 
Canadian loans(perm’t) 10,584,413 
Bonds oiU.S.Posses’ns _______

1911. 1910. 1909.
s S S s

98,852,064 33,765,245 18,767,754 27,597,869 
23,099,003 1 2 ,591 ,69 / 36,211,785 8 ,081,827 

2,014,982 10,287,092 28,850,569 8 ,589,440  
..................................................  1,000,000

T o ta l................................127,163,958 124,566,049 56,644,034 83,836,108 45,269,136
The number of municipalities emitting permanent bonds 

and the number of separate issues made during M ay 1913 
were 282 and 371, respectively. This contrasts with 270 
and 243 for Apri 1913 and with 393 and 488 for M ay 1912.

For comparative purposes, we add the following table, 
showing the aggregates of long-term issues for M ay and the 
five months for a series of years:

1913
1912

M o n t h  o f  
M a y .

_______  98,852,064

F o r  the  
F i r e  M o s .  

$178,155,985 
196 803 486

19021001

M o n t h  o f  
M a y .

1J cpo G/in

F o r  the  
F i v e  M o s .  
$59,211,223

1911 .................. 33,765,245 195[79l[550 
143,476,335 
145,000,867 
137,476,515 
93,957,403 
80.651,623 
92,706 300

1 iJU L
1900

-----------  14,0OZ,o4UQ ftOO ORA 47,754,962cq 07o con
1910
1909

.................. 18,767,75497 «RO 1899
1898
1897
1896
1895

- - - - - - - -  ■/,'JaO
-----------  7,897,642

On l .3,0Ox)
33,996,634

1908
1907
1906
1905

.................. 25,280,431

.................. 15,722,336

.................. 14,895,937

.................  16,569,066

.................. 7,036,926

.................. 8 ,258,927

.................. 10,712,538

.................. 11,587,7661 A QAH Jin

34,373,622
56,890,312
30,384,656
41,084,172
50,067,615
30,774,180
36,844,291

1904
1903

.................. 55,110,016

.................. 14,846,227
113[443[246
62,649,816

X o
1893
1892

-----------  I4,«54y,410
.................. 4 ,093,969
.................. 7 ,856,860

1645- -Greenfield Township, Ohio.— 5 <0922
1572.-Hamilton, Ohio.........—............5 al952
1510--Hardwick G. S. D.. Cal______6 .........
1377—Hartlngton S. D. No. 8. Neb. did .................
1377—Hemlock S. D.. Mich________ 5 1914-1923
1572--Henderson County, No. Caro. — ____
1510—Henry County, Ohio (2 iss.)— 5 ...............
J§I2--JI°.,mes bounty, Ohio-------------5 1914-19201672- - Holmes County, Ohio------------ 5 1914-1920
5 7 2 - olmes County. Ohio...............5 1914-1923}§Z2--II0,ton, Kansas_____________ __ 1943

1572—Hood River, Oro. (5 iss.)------- 6 <11914-1923
iK ??--S °'lrard c ° -  I»d - Iss-)------4H 1914-1923

1438—Hutchinson, Kan____________ did1646— Ithaca, Mich_____________ 5
1§11--Jackson County, Fla_________ 5
1572- -Jefferson County, Ind____ did
}3Z2- - Jefl‘erson County, Ind_______did
1§Z7__JeromoTwp. S. D., Ohio.........ft
l?Zx--Xohnson Co-- Ind. (3 iss.)____did1573— Kalama, Wash-- (j
I®48—IGmsufj1 (5 issues).,.............HZ 5 .................  30.050
l3ZZ--15eeno T wP r - D  . Ohio--------- 5 _________  14,000
}9:J§--^erVlePy Heights, Ohio..........5 ---------1438.-Keokuk, Iowa 5
1546—King Co. s. 1). No. 37. Wash I 5
1 K/W> u  in r r  cj r \  a t .  rr/-» t i r  ■ .

28,000
336.000
131.000
42.000 
12,900 
16,700
3,500

16.000
10,000 ____
27,706 t/101.104 
13,000 100

100
i'olSw100.286
100.077
100
100.062

40.000 
100,000

10.000 
28,000 
10,000
95.000 
8,750

32,500)
7,0001 100.006

10.000
2 3 ,1 1 0  ------------
10.969 100

149,800 ...........
27,800/100.02 to

100
102.17
102.27
100
101
103
100

1933
1926-1931

1951

<0915
al918

1933

1923 
1923 

<11914-1923

20,000
18,000

100,000
9,110
6.599
3,500

17,500
10,000

6,000
43,000
2,500 t/100

100.625
100
100.106
101.347
100.25
100.083
100.316
100
101
100
101.075
101.036
100

1646-King Co. S. D. No. 79.’ Wash! bid 1933 2[.500 100
1511--Kinston, No. Caro__________ 5 _________  17,000 100

In the following table we give a list of M ay loans to the 
amount of $82,210,051 issued by 282 municipalities. In the

1438--Knoxville S. D., Pa_________ did 1917-1922 30,066
1458--LakeTwp. 8. D., Ohio.......... . 5 Id <0020 3,500
164b.-Lancaster, N. Y ......................  5 1923 10,000
1646—Lauderdrde County, Miss___ —- -------  100,000
1646—Laurelville Sch. Dist., Ohio— 5Id .....   12,000
1573—Lawrence, Mass_____________ did ____  14.000
1438—Lestershire, N. Y........... .......... 4.85 - .......  13,000
1573..Lewiston.Idaho-------------------5 <11923-1933 35,000
1573--Lincoln, N eb .______________ ___ ________ _ 14 oon inn 007
1M l''L l f f£ nv£nP' SA D0' lDd...........V* 01928 20[000 100!5251511—Little Valley, N. Y __________  6 ------- 17,460 100.32

101
100
100
100.10 
100
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Page. Name. Rale.
1046-_LockwoodsFollyTwp.,No.Car_ 6
1 3 7 7 . -Long Branch, N. J --------------------5
1046--Lorain, Ohio-------------------------------5
1 6 4 6 - -Los Angeles, Cal.......................- - - -
1438.-Louisville, Ohio------------------------- 5
1573--L ow ell. M a s s . - - - - - - - --------------4 A

1 6 4 6 -  -Maclisonvillo, l e x ........... 5
1 4 3 8 - -Maiden, Mass-------------------------4
1511 -M alta, Ohio------------- -------------- 5
1378--Manhattan 8. D ., K an--------------4.88
1573 Marion, Ohio------------------------- 5
1 5 1 1  Marshall, M ich. (2 iss.)----------4 A
1 5 7 3 --M arshall County, A la__......... .  5
1573.-M arysville, Ohio---------------------5
1573.-Massillon Sell. D ist., Ohio____ 5
1573--M exico, N . Y ---------------------------5
1438--Middlesex C o., M ass_________4
1511--M ilford , O h io -________________  5
1573--Millersburg S. D ., Ohio______ 5
1573- -M111 Township. Ohio____5
1438- -Milwaukee, Wis. (2 iss.)_4 A
1647-  -Milwaukee, W is_________414
1438. -Minneapolis, M inn_____ 5
1647--M innesota (7 issues)__________ 4
1647- -Monessen Sch. I)ist., l*a_414
1511. -M ontevallo, A la_______ 5
1439- .M ontvalo, N . .1_________5
1439-.M organ  County, O. (2 issues)- 5
1511-  -M orrow  & Marion Cos., Ohio- 5 
1378,-M oscow  Ind. S. D . No. 5, Ida- 514 
1378.-M t. Carmel School Dist., Pa_- 414 
1047._M t. Oliver School Dist., Pa—  414
1 37 8 .. M t. Pleasant, I’a ________ 414
1439. _M t. Pleasant Spec. S. D ., Ohio 5
1 43 9 .. Munich School District, C a l-- 6 
1439.-Muskingum County, O h io . .- -  5
1573. -Muskingum C o., O. (2 issues). 414
1647. .  Nashville, Tenn. (2 issues) 6
1512. -Newark School District, O hio. 5 
1647.-Newberry County, So. C aro -- 5
1574. -New London T w p ..O h io -------------5
1047--New Philadelphia, Ohio............5
1439--N ew ton County, Ind ------------- 414
1512- -N ew York C ity..............- 414
1047--N ow York C ity........................... 4
1047--N ow  York C ity...........................3
1047. - New York C ity-----------------------3
1439.-N orwood School District, Ohio 5 
1439.-N orwood School District, Ohio 5 
1574.-Oakland, Cal-------------------------- 414
1574- _Oakmont School District, P a .. 414
1513. -Orange Co. Dr. D . N o. 1, T ex . 6 
1378.-Orrvillo School D istrict,O hio.. 5 
1439.-Overcup Drainage Dist., A rk- 0
1648- -Owon County, Ind_____ 414

Maturity. Amount.
194.3 10,000
1943 120,000

38,500
510,000 z

fi 1917 20,000
1914-1923 115.000

100.000
<11918-1933 7,000
<11933-1953 10,000

119,000
<<1937 1,500

i <11923-1933 90,000
<<1932 13,500

1933 50,000
1943 130,000

120,000
30,000
50,000

1913-1926 28,000
1916 1,000

35,000
"1914-1933 20,000

80,000
100,000

a 1921 5,287
65,000

175,000
1933 6,000
1943 30,000

100,000
35,260

<11923-1933 12,000 i
1914-1938 100,000

36,000
1942 13,000

<<1919 12,000
1914-1919 4,500
1915-1924 100,000

45,500
1933 300,000

30,000
1933 49,000

«1921 15,000
1914-1938 23,450

5,725
1903 45,000,000
1953 973,0791
1922 1,000,000)
1913 32,000j

40,000
10,000

100,000
25,000

<11918-1953 23,400
25,000

1918-1933 85,000
1933 5,954

; <11918-1933 50,000
1923 18,000

3,500

100.25

100
100.799
100

100
100
101.229
102.50"
100
102.666
101.10
100
100
100.75
100.25
100.353
100
100

100
100.81
97,759

100.05
100
100
100
100.102
100.033
101.10
101.227
100
101.27
100.218
100.159

100.329
100.08
100

100
100
100
101.02

1648--Park City, Tenn. (2 issues)___6
1048-_Parma Township, Ohio______ 4 'A
1 6 4 8 ..Paul’s Valley Sch. Dist., Okla. 5 1938
1439.-Pend Oreille County, W ash—  514 dl914-1933
1514.-Pennington County, M inn------ 514 1919-1933
1514,-Perris School District, C al____6 1915-1934
1439.-Perry County, Ohio--------------- 514 «1918
1439--Philadelphia, Pa---------------------4 1943
1439--Piorco Co. S. D . No. 10, Wash. 414 1933
1439-.P in e l la s  County, F la --------------- 5   -
1514--Pittsburgh, Pa-------------------------414 1943
1514_-Plant City, Fla. (3 Issues)------ 0 1933
1574.- l ’ocomoko City, M d --------------- 5 <11932-1952
1439--Polk County, N o. Caro----------514 1943
1514-.Portage County, Ohio------------5 1922
1439.-Porter Twp. Sell. Dist., Ohio- 5 «1935

100
100
100

15.000
28.000

140.000
20,000
15.000 

4,150,000
200.000
370.000 

3,975,500 ylOO
75.000 101.00
35.000

100.000
35.000 
17,500

101.53
102.000
100
100

1648--Portland, O re ..............................  - - -  — ? oe ’nen

101.70
100
100.054
100.057

1439--Portland, Ore_________________ 4 1-/38
1514--Portland, Ore. _______________4 >4 1943
1514--Portsmouth, Ohio____________ 5 1923
1514--Posoy County, Ind___________ 4)4 1933
1379--Poughkeepsie, N . Y --------------- 4 1933
1514--Poughkeepsie, N . Y __________4)4 1923
1439- .Putnam C o., Ind. (2 issues)______4)4 1923
1514--Racine, W is__ -_____ _________ 4)4
1648--Raleigh, N o. Caro____________ 5
1574--Reading, Pa_____ _____________4
1514.-Rhinelander, W is_____________ 5
1514.-Richland County, So. C aro___5
1514.-Richland Tw p. S. D ., Ohio—  5)4
1048--Richm ond Sell. Dist., C al____4
1648--Riverside, C al_____ ---------------- 5
1514.-Roane County, Term_________ - -
1379-- Itoekwood School Dist., Pa---- 5
1648.-St. Bernard, Ohio____________ 5
1648_-St. Bernard. Ohio------------------- 5
1514--St. M ary’s Township, In d____4)4
1440- -St. Paul, M inn__________4)4
1440--St. Paul, M inn-------------------------6
1440--St. Paul, M inn......... ................... 0
1574- -St. Paul, M inn.................. 4
1514 .-Sanders County, M on t..............5 ■
1648--San Diego, C a ......... - ........................................ ........  1on’nnn
1 0 4 8 . -San Diego, C al....... .......... .......... - - -  ................- §0,000
1674--Sandusky, Ohio (2 issues)------ 4
1514.-San Francisco, C al----------------- 5
1514--Saratoga Springs, N. Y ---------- 4 A
l379--Schenectady, N. Y ___________ 4
1440--Scott County, M o ____________ 5
1048-.Scranton School District, P a . .  4)4
1514--Seneca Falls (T .), N. Y _ ..........4.75
1048--Shallotte Tw p., No. C aro____ 6
1440--Sharon School District, C al___0
1440--Shelby, Ohio (5 issuos)________5
1575- -Shelby County, Ind------  4)4
1 4 4 0 - -Shelby County, Ohio (2 issuos) 5J4
1 5 1 4 - -Shelby County, T enn................ 4)4
1 5 1 4 - -Shelby Twp. S. D ., I n d ...........4)4
1575--Somerville, M ass---------------------4)4
1 5 7 5 - -Somerville, M a ss .- - - - - - - - - - -  4)4

1943
" "ol924 

1943 
1921

1914-1953
1933

1928
1914
1914

122,000
1,250,000

20,000
11,400

119.000
100.000
13,220
50.000

350.000
50.000
14.000
50.000

2.500
35.000

600.000 
145,000

12,500
5,000
2.500 

16,072
50.000 

209,733
16,739
25.000
15.000

95.64
100.14
100.438
100.147
100.205

97.40
100
100
100.071
100
100

105
101.78
102.10
100.187
100.03
100

29,000 
1914-1938 4,000,000

al930
1925

" "a 1920 
1943

1914-1921

1914-1923
1914-1923
1914-1943

50.000
37.000
40.000

150.000
110.000

10.000
5.000 

15,440 
80,000

101,750
600,000

9.000

100
100
100
101.50
100.691
100.254
100 
100.915 
100.187 
101.882 
100 
100.011

1614lISouth San Joaquin Irr. D ., Cal 5 ------------ 1 *172 ’R2Q« . j/x «-« •__et —l ,1 ABirt A 1A <1 IIX:>1440.-Springfield, O h io .-------------------4 A
1514--Stark County, Ohio.................... 6
1514- . Stark County, O h io - - - ...5
1515- -SterlingTownship, I n d - - - - - - -  4 A
1649-.Stevens Co. S. D . No.39,W ash 5
1575--T hief River Falls, M inn----------5
1575--T h ief River Falls, M inn............5
1515--Tiffin, Ohio...................... .......... 4
1515--Tipton County, Ind__________4H
1 5 1 5 --U nion City, Ind______________ 5
1 5 7 5 --U nion Twp. Sch. Dist., O h io .. 6 
1 0 4 9 --V an  Wert County, Ohio______ 4 A
1 3 7 9 -  -Vermillion C o., Ind. (2 issues). 4 A
1515- -Vicksburg, Miss— ..........5
1049--Virginia, M inn.............. ...............6
1516- Wadsworth Township, O h io .. 5 A
1575--Wallingford, C onn----------------- 4 A
1575-.W arren C o., Ind. (2 issues).. .  4 A
1575..W ashington, M o --------------------- 0
1510--Washington C o., Ind. (2 iss .). 4 A
1575--Washington County, Ohio------5
1049--W aterloo, N. Y ....... .......... ........ 4.85
1510--W aterloo Drain. Dist., A rk—  5 A
1380-  -W ayne County, Ind------ 4 Ai
1516--W ayno County, M ich------------ 4

1923

105,0001 100.22 
30,000/
---------  100

100
100.081 
100.17 
100.25

9,085
80,000
50,000

4,000
<11914-1933 12,000 ylOO

1933 15,000 100
a 1930 

1918
35,000

8,000 rl00
7,080 100.296

16,000 104.75
1915-1920 5,500 100

5,000 100
10,000 100
50,000 100

1928 450,000 100
3,000 101.70

<11928-1943 42,000 100.00
14,700 100.06?
2,000 100

1923 32,900
101.818«1925 110,000

100,000
100,000
51,000

421,500

100.092 
1/100.131 

101.313

Maturity.
1914-1931

dl914-1918
al918
01918

dl914-1923

1916, T9& ’22

1938
<21915-1918

1933

01923
1928

1923, ’33&’43

Amount.
17.500
40.000
42.500
15.000
2.500

21,100
16.000
5.000

29.000
40.000
40.000 
11,766 
39,873
50.000
50.000

3.000
3.500

75.000 
187,055
72,200

100.000
15.000
10.000

100
105
100
100

100
100
101.46
100
100
100
100
96.60

1 0 0 * ’ "
100.37

Page. Name. Rate.
1575-.W ayncsburg Sch. Dist., Pa---- 5
1516--W eldon, N o. Caro------------------- 0
1575--W enatchee, Wash. (2 issues)-. - -
1516- .W est Homestead S. D ., P a—  4 A  
1650--W hatcom  Co.S.D.No.53,Wash. 5 A
1650- -W hite County, Ind--------6
1575--W hito River Sch. Tw p., Ind_. 4 A  
1575-- Whitman C o.S .D .N o.ll.W ash . 5 A  
1380 - - Wilkes-Barre Township, Pa —  5
1380--W ilmerding, Pa_______________4 A
1050--Wilmington Sch. Dist., D el—  4 A  
1517.-Winchester, K y _______________6
1441- .W inthrop, M ass____________ 4 A
1380--W ood  County, Ohio___<----------- 5
1517- -W ood  County, Ohio_____ 5
1,380--W orthington, Ohio___________ 5
1575- -Yakim a C o .S .D .N o.31 .Wash- 5 A
1517--York County. So. C aro----------4 A
1380- -Youngstown, Ohio (5 issues)-- - -
1576..Y oungstow n, Ohio___________ 4 A
1381-  -Youngstown S. D ., Ohio-------------5
1576- -Zanesville, Ohio_______________4 A
1651- _Zebulon, G a____________ 6 _________

Total bond sales for M ay 1913 (282 municipalities,
covering 371 separato issues___________________ *.‘582,210.051

a Average date o f maturity, d Subject to call in and after the earlier 
year and mature in the latter year, k N ot including $34,369,4J4 ot 
temporary loans reported, and which do not belong in the list, x taken 
by sinking fund as an investment, y And other considerations.
D EBEN TU RES SOLD B Y  C A N A D IA N  M U N IC IP A L IT IE S  IN  M A Y . 
Page. Name. Rate.
1576- -Athabasca, C an__________ 6
1651--B irch  Hills (Rural M un.), Sask 6 
1 6 5 1 --Broadview Sch. Dist., Sask___6
1442- -Calgary, A lta___________ 4 A
1517- -Charlotteton, P. E . I ___4 A
1442--Conquest, Sask________________ 6
1 6 5 1 --Darlington Sch. Dist.. O nt___5 1-5
1 5 1 8 -  -Idylwildo S. D. N o. 2837, Alta. 0 A
1577_-Kingsville, Ont________________ 5
1 0 5 2 --M iam i Sch. Dist., Ont_______ ____
1 5 7 7 -  -M ilton, Sask--------------------0
1 5 7 7 -.M ontreal, Quo-------------------------4 A
1518--M oose Jaw P .S .D .N o .l, Sask. 5
1 4 4 3 _.Neepawa, M an. (2 iss.)________6
1 5 7 7 -_Niagara Falls, Ont. (2 iss.)___5
1 0 5 2 - -North Qu ’Appelle, Sask------------ 6
1 5 1 8 - -North Vancouver, B .C .(6  iss.) 5
1 5 7 7 -  -Owen Sound, Ont________5
1577 Peterborough, Ont--------------------5
1653 - - Russell T w p ., Ont.....................  5
1518 -Spy Hill (R . M .) Sask______ 5 A
1 5 7 8 -  -Toronto, Ont--------------  4
1578--Trenton, Ont-----------------------------5
1653--V ictoria, B. C -------------------------4 A
1578 .W ilkie Sch. Dist., Sask----------6
1 6 5 3 - -W indsor, Ont— ---------------- 5

Total debentures sold in M a y ----------------------------  $10,584,413

Maturity. Amount.
$40,000

10,000

Price.

1914-1933 96.70
1914-1933 12,000 -

1933 75,000
13,000 100

1914-1928 6,500 _____
1914-1933 5.000

1001923 1,500
1923 4,906 95.85

1914-1933 16,000
1914-1933 8,000

1952 7,153,000
1943 150,000

1923&1943 160,000
16,157

97

1923 10,000
92.751963 313,500

1933 40,000
1933 8,500 100

1914-1933 10,000 93.11
1914-1933 10,000

1933 20,000
1943 15.000 

2,414,350
12.000 
60.000

1914-1943

News items.
Cheyenne, Laramie County, Wyo.— Election on Com-  

mission Fortn of Government. Local papers state that- an 
election will be held June 24 to vote on the question of estab
lishing the commission form of government.

Cleveland, Ohio.— Charter Election.— An election will be 
held July 1 on the question of approving a new city charter.

Connecticut.— Legislature Adjourns.— The Connecticut 
Legislature adjourned June 4. The following are mentioned 
as the important laws passed at this session: Workmen’s
compensation law, ratification of the Amendment to the 
Federal Constitution providing for the election of United 
States Senators by the people, modification of the Sunday 
“ blue” laws, enactment of a general banking law, the grant
ing of home rule to Now Haven and the reorganization of 
the Fisheries and Game Department.

Denver, Colo.— Further Details of Decision by V . S. Su
preme Court in Water Case.— W e referred briefly last week to 
a decision handed down by the U . S. Supreme Court on M ay  
2G, holding that the city is not compelled to purchase the 
plant of tho Denver Union Water Co., nor is it obligated to 
renew the company’s 20-year franchise, granted in 1890.

As previously staled in these columns, at an election held M ay 17 1910, 
over a month after the expiration o f tho 20-year period specified in the ordi
nance of 1890, tho city charter was amended by adding Section 264-A, 
which created a Public Utilities Commission and authorized the issuance of 
$8 000 000 bonds, $7,000,000 for the purchase o f tho plant and $1,000,000 
for repairs and improvements. On June 9 1910 the water company de
clined the offer to  purchase for $7,000,000. Although not conceding the 
20-year limitation, tho water company contended that the options con
tained in the franchise o f buying tho property or granting a new contract 
were alternative, in that the city was bound to accept one or the other, 
and as it had elected not to purchase tho property, it was compelled to renew 
the franchise. Tho Court says: “ In the absence o f some stipulation to 
that end, the city would bo under no obligation to purchase or to renew, 
nor would it be entitled to do either. There is no stipulation to impose 
such an obligation. * * * Whether $7,000,000 is an adequate price
for the company’s plant, and whether its valuo will be ruinously impaired 
by the construction of a municipal plant are beside the question. Being 
under no obligation to purchase, the city is free to namo its own terms, and 
the water company is likewise free to accept or reject them. That the city, 
mindful o f its interests, offered $7,000,000 for Its plant when it could have 
proceeded to the construction of a now plant o f its own, without maldng an 
offer to the company, affords no ground o f complaint by the latter.”

The term of the franchise was not left undefined or in doubt, the Court 
holds, for tho charter o f the city explicitly declared that “ all franchises 
and privileges granted by it should be limited to twenty years.”  No time 
limit was fixed by actual words in tho ordinance o f 1890, granting a fran
chise to tho com pany, but the Court adds that some force should bo given 
tho words therein that the franchise was granted “ to such extent as the city 
may lawfully grant the same.”  , .

It was also contended that Section 264 A was not an amendment, but 
partook o f the nature o f a rovised or a now charter, and was invalid bocuaso 
o f the fact that it was not named and approved by a charter convention 
before being submitted to the electors. . . .

“ This point cannot be sustained,”  says the Supremo Court, as the sec
tion Is in form and in substance a mere amendment. It does not alter the 
form of the city government or make extensive conditions in the city char
ter, but is confined to matters pertaining to public utilities, more especially 
the acquisition, maintenance and operation of a municipal water plant.”

Farrell (P. O. South Sharon), Mercer County, Pa.—•
Suit to Enjoin Bond Issue.— Newspaper dispatches from Har
risburg say that on June 5 State Commissioner of Health 
S. G. Dixon directed that suit be instituted to enjoin the 
issuance of the $125,000 bonds voted April 8 for a municipal 
water plant (V. 96, p. 1437).
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Tko borough had been ordered to prepare plans for a 
sewage-disposal plant, but has failed to comply. The debt 
limit of tho borough will practically be reached, it is said, 
by the sale of these bonds, which will prevent any expendi
ture for sewage disposal.

Iowa City, Johnson County, Iowa.— Commission Form 
of Government Rejected..-— Reports state that the question of 
establishing a commission form of government was defeated 
at the recent elec tion by a vote of 999 “ for’ ’ to 1 ,194‘ ‘against. ’ ’

Kansas City-Liberty Boulevard Road District, Clay 
County, Mo.— Bonds Declared Void.— The State Supremo 
Court on June 2 in an opinion filed by Judge Brown and con
curred in by five other judges decided that $70,000 road bonds 
of this district are void.

In reaching that conclusion the Court held, it is said, that 
Article 7, Chapter 102, of the Revised Statutes of 1909 is 
unconstitutional. The article provides for benefit assess
ments in special road districts upon petition of a majority 
of the land owners, based upon the number of acres of land 
alone, and for the assessment of land within one mile of the 
district and not exceeding two miles.

It was in anticipation of this ruling of the Court that tho 
old Benefit Assessment Law of 1905 was rovised by the Legis
lature of this year.

Milwaukee, Wis.— Department Store Offers City Bonds.—  
See item on a subsequent page under “ Bond Proposals and 
Negotiations.”

Mineola, W ood County, Tex.— Commission Form of 
Government Approved.—^Reports state that the question of 
establishing a commission form of government carried at 
tho election held M ay 12 by a vote of 141 to 112.

New York City.— Contract to Engrave City Bonds Awarded. 
— The contract to engrave the city’s recent issue of $45,000,
000 corporate stock was awarded on M ay 27 to tho Hamilton 
Bank Note Co., tho lowest bidder, for $14,475. The other 
bids received were from tho Now York Bank Note Co. ($15,
750) and tho American Bank Note Co. ($18,000).

New York State.— Rate of Interest on Future Bond Issues 
Increased.— Governor Sulzer on June 2 signed the Levy bill 
previously referred to, increasing from 4 %  to 4 j^ %  tho rate 
of interest on bonds hereafter issued for canal and highway 
improvements and bargo canal terminal facilities. Tho meas
ure, which is now known as Chapter 787 of the Laws of 1913, 
reads as follows:

An A ct in relation to tho rato o f interest upon certain bonds o f tho State. 
Tho People o f the State o f New York, represented in Senato and Assem

bly, do enact as follows:
Section 1. Bonds o f tho State hereafter issued and sold pursuant to 

Chapter 469 o f tho Laws of 1906. as amended by Chapter 718 of tho Laws 
o f 1907, for the Improvement o f highways; Chapter 298 of tho Laws o f 1912, 
for constructing and improving State and county highways; Chapter 66 of 
the Laws of 1910, as amended by Chapter 186 of the Laws of 1912, for im
proving the Erie Canal, tho Oswego Canal and tho Champlain Canal and 
tho procurement o f the lands required in connection therewith; Chapter 139 
o f the Laws o f 1910, for improving tho Cayuga and Seneca canals and tho 
procurement o f the lands required in connection therewith; or Chapter 746 
o f tho Laws o f 1911, for furnishing proper terminals and facilities for bargo 
canal traffic, including tho acquisition and interchange of property there
for, shall bear interest at the rato o f \ 'A %  per annum, notwithstanding 
the provisions o f any such A ct or Acts fixing or authorizing a different rato. 

Section 2. This A ct shall take effect immediately.

total amount o f bonds authorized to be issued, and if no sale of bonds shall have 
been held within six months preceding the issue o f such notes, then the total 
amount of such notes or renewals thereof, issued and outstanding, shall at no 
time exceed one-half of the total amount of bonds authorized to be issued on the 
date which shall be six months after such last preceding sale. [lie) The Com o- 
troiler shall include in his annual report a detailed statement of all such 
loans made and bonds issued during the year and of his proceedings in relation thoreto.

Section 2. This A ct shall take effect immediately.
Governor Vetoes Bill Providing Direct Tax.— On June 3 the 

Governor announced that he had disapproved the bill pro
viding a direct State tax of eight-tenths of a mill, to meet 
the sinking land requirements and a portion of the necessary 
general fund. As stated in tho “ Chronicle”  of May 17, page 
1435, the Governor plans to avoid the levying of a direct 
tax this year by diverting a part of tho sinking funds, which 
are said to be in excess of requirements. Bills permitting 
the transfer of this alleged surplus to the general fund failed 
to pass at the regular session.

Appropriations.—A statement was given out by Governor 
Sulzer on June 3 showing the total appropriations for the 
general expenses of the State Government to be $48,108,890, 
compared with $45,558,598 for last year, the increase being 
$2,010,292. *
# Portland, Ore. Commission Charier f /pheld.— In an opin
ion written by Chief Justice McBride and concurred in by all 
the justices, the State Supremo Court on May 28 declared 
valid the charter providing a commission form of government 
approved by the voters on May 3.

 ̂ St. Paul, Minn.— Sale of Bond Certificates by Trust Co. 
Successful.— Newspaper reports indicate the success of tho 
plan of the Northwestern Trust Co. of St. Paul in selling to 
small investors 4j^%  trust certificates to represent tho $25,
000 4 j^% playground bonds which it recontly purchased from 
the city. No single purchaser was allowed moro than $100 
worth of certificates, and it is said that tho ontire issuo was 
distributed among moro than 300 investors. Seo V. 96, p.1 1X7A 7 ^

United States.— Official Announcement of Ratification of
Amendment Providing for Direct Election of U . S. Senators.__
Last Saturday (May 31) it was officially announced by Sec
retary of State Bryan that the Seventeenth Amendment to 
the Constitution providing for tho direct election of U. S. 
Senators by the people had beon ratified by tho legislatures 
of the following States, constituting three-fourths of the 
whole number of States:

Massachusetts, Arizona, Minnesota, Now York, Kansas, Oregon, North 
Carolina, California, Michigan, Idaho, West Virginia, Nebraska, Iowa, 
Montana, Texas, Washington, W yom ing, Colorado, Illinois, North Da
kota, Nevada, Vermont, Maine, Now Hampshire, Oklahoma, Ohio, South 
Dakota, Indiana, Missouri, Now M exico, Now Jcrsoy, Tennessee, Arkan
sas, Connecticut, Pennsylvania and Wisconsin.

Virginia-West Virginia.— Call for Debt Commission Meet
ing.—Newspaper dispatches dated June 5 say that Governor 
Hatfield of West Virginia has issued a call for tho Virginia 
Debt Commission, created by the last Legislature, to confer 
with the authorities of Virginia relative to tho suit pending 
between the two States, to meet at Charleston for tho purpose 
of organization June 10. V. 96, p. 1243.

Bill Authorizing Issuance of Short-Term Notes in Antici
pation of Sale of Bonds.— In last week’s issuo wo mado refer
ence to another bill recently signed by tho Governor (Chap
ter 645, Laws of 1913) authorizing the State Comptroller to 
issue bills or notes at not exceeding 5%  interest, maturing 
within one year, in anticipation of the sale of State bonds. 
Pursuant to this authority, an issue of $27,000,000 notes was 
offered Thursday afternoon (June 5), with tho result given 
on a subsequent page under “ New York State.”  Chapter 
645, which we givo in full bolow, is an amendment to Sec
tion 14 of Chapter 58 of the Laws of 1909 (Chapter 56 of 
Consolidated Laws), and we have italicized tho words added 
to tho old law and placed in brackets those which have been 
eliminated:

An Act to amend the Stato finance law In relation to temporary loans 
and revenue bonds.

The People o f tho Stato o f New York, represented In Sonato and Assem
bly, do enact as follows:

Section 1. Section 14 o f Chapter 58 o f tho Laws o f 1909, entitled “ An 
A ct in relation to State finance, constituting Chapter 56 of tho consolidated 
Laws,”  is hereby amended to read as follows:

Section 14. Temporary loans and rovenuo bonds. From time to time, 
as the legal demands on the treasury render it necessary, tho Comptroller 
may make such temporary loans at a rato o f interest not exceeding 5 % per 
annum, as are necessary to discharge such demands, and may issuo transfer 
certificates for the amount borrowed, with interest, payable semi-annually, 
and tho principal payablo at such time or times, not exceeding 7  years, at 
which, in his opinion, tho treasury will be in a condition to pay tho same 
from tho revenues of the State applicable to their payment, and so much of 
such revenues as will bo sufficient to pay the amount borrowed, are pledged 
to that object. Tho Comptroller may issuo bonds in anticipation of reve
nues derived from taxes authorized by law to be collected for the current 
expenses o f the Government, not exceeding 36,000,000 in any one year, 
payablo within 6  months o f tho date o f issuo and drawing interest at the 
feast rato obtainable by him. Tho proceeds o f such bonds shall bo applied 
in payment o f the current expenses o f tho Government and to no other 
object. When received into tho treasury so much as may bo necessary o f 
these revenues in anticipation o f which any such bonds aro issued shall be 
applied exclusively to tho payment o f tho principal and Interest of such 
bonds. The Comptroller is authorized to issue, whenever he may deem it for 
the best interests of the State so to do, bills or notes at a rate of interest not ex
ceeding 5%  per annum, hereinafter described as “ notes," maturing within a 
period not to exceed one year, in anticipation of the sale of bonds duly authorized 
at the time such notes are issued. The proceeds of the sale o f such notes shall 
be used only for the purposes for which may be used the proceeds of the sale of 
bonds in anticipation of the sale xchereof the notes were issued. All of such 
notes and any renewals thereof shall be payable at a fixed time, from the pro
ceeds of the sale of bonds, and no renewal of any such note shall be issued after 
the sale of bonds in anticipation of which the original note was isstied. In 
the event that a sale of such bonds shall not have occurred prior to the maturity 
o f the notes so issued m anticipation of such sale, the Comptroller shall, in order 
to meet the notes then maturing, issue reneival notes for such purpose. Every 
such note and renewal note shall be payable from the proceeds of the next suc
ceeding sale of bonds, and not othertvise. The total amount of such notes or 
renewals thereof issued and outstanding shall at no time exceed one-half o f the

Bond Calls and Redemptions.
Abington Township, Montgomery County, Pa.—

Bond Call.—Payment will bo mado July 1 by tho Jenkintown 
Nat. Bank, Jenkintown, of road-impt. bond^No. 9, Class “A” 
Loan of 1906, for $1,000.

Bates County (P. O. Butler), M o—  Bond Cali.— Call 
has been mado for paymont June 1 at tho Stato Bank of 
St. Louis of 4j/<}% Mount Pleasant Township railroad bonds 
Nos. 62 to 69 inch, for $1,000 each, dated Juno 1 1897 and 
redeemable June 1 1902.

Bolivia (Republic of).— Bonds Drawn for Payment.— Tho 
following coupon bonds of the £500,000 external 6% loan 
were drawn Jan. 2 at the offico of J. P. Morgan & Co., Now 
York, for payment July 1 1913 at that offico or at tho office 
of Morgan, Grenfell & Co. in London, England:

Nos. 109, 143, 207, 221, 409, 502, 630, 818, 946, 1085, 1159, 1161 1311 
1322, 1409. 1438, 1630, 1702, 1750, 1830, 1853, 1901, 1943, 2003 2104 
2077, 2107, 2287, 2368, 2448. * UUJ’ ^UU4,

Chatham County (P. O. Savannah), G a .— Bond Call.—  
Payment will bo made July 1 of court-house bonds Nos. 
20, 33 and 55, denorn. of $1,000 oach, and Nos. 18, 28, 50 
and 54, denorn. of $500 each.

Denver, Colo.— Bond  ̂ Call.— Tho following bonds wero 
called for payment May 31:

STORM  SEW ER BONDS.
Sub Dist. N o. 4. o f tho Capitol Hill Storm Sower Dist. N o. 1. Bond No. 5. 
Sub Dist. No. 2, North Denver Storm Sower Dist. N o. 1. Bond No. 9. 
Sub Dist. N o. 3, North Denver Storm Sower Dist. No. 1. Bond No. 9. 
Sub Dist. No. 6 . North Denver Storm Sewer Dist. N o. 1. Bond N o. 7. 
West Denver Storm Sower Dist. N o. 1. Bond No. 55.

SA N IT A R Y  SEW ER BONDS.
Sub Dist. No. 5, East Side Sanitary Sower Dist. N o. 1. Bond N o. 29. 
Sub Dist. No. 8 , East Side Sanitary Sower Dist. N o. 1. Bonds Nos. 153 

to 158 inclusive.
Sub Dist. No. 11, East Side Sanitary Sower Dist. N o. 1. Bond N o. 57. 
Harman Special Sanitary Sower Dist. N o. 1. Bond No. 42.
Part “ A "  Sub Dist. No. I, West and South Sido Sanitary Sower Dist. 

Bonds Nos. 1 to 4 inclusive. ,
Sub Dist. No. 10, West and South Side Sanitary Sower Dist. Bond N o .16. 

IM P R O V E M E N T  RONDS.
Arlington Park Improvement Dist. Bonds Nos. 49 to 51 inclusive. 

Capitol Hill Improvement Dist. N o. 5. Bonds 121 to 124 inclusivo. 
Capitol Hill Improvement Dist. N o. 6 . Bond No. 26.
Cherry Creek Improvement Dist. N o. 2. "
East Denver Improvement Dist. N o. 3.
East Denver Improvement Dist. N o. 4.
East Denver Improvement Dist. N o. 5.
East Denver Improvement Dist. N o. 6 .

Bond No. 38.
Bonds Nos. 73 and 74. 
Bonds Nos. 113 and 114. 
Bonds Nos. 61 and 62. 
Bond No. 12.

East Sido Improvement Dist. N o. 1. Bonds Nos. 81 to 83 inclusive.
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East Side Improvement Dlst. N o. 2. Bonds Nos. 65 and 66.
IS  IS: SgKSSS BE: p.8: M  SS j  £ 11 £ » :  

SS5IKSiSSSSESSf Sffi:North Side Improvement Dist. N o. 4. B ondsN os. 59 to 61 inclusive. 
North Side Improvement Dist. N o. 9. B o n d N o .4 .
North Side Improvement Dist. N o. 11. Bond N o. 21.
North Sido Improvement Dist. N o. 12. Bond N o. 10.
North Sido Improvement Dist. N o. 15. Bond N o. 13.
South Capitol Hill Improvement Dist. N o. 2. Bonds Nos. 40 to 43 incl. 
South Denver Improvement Dist. N o. 4. Bond N o. 49.
South Denver Improvement Dist. N o. 5. Bond No. 47.
South Denver Improvement Dist. N o. 8. Bond N o. 42.
South Side Improvement Dist. N o. 1. Bonds Nos. 143 and 144. 
W est Denver Improvement Dist. N o. 1. Bonds Nos. 140 and 141.

PA VIN G  BON DS.
7. Bond N o. 19.

Bond N o. 14.
Bond N o. 17.
Bond N o. 16.
Bond N o. 17. , ,
Bonds Nos. 12 to 16 Inclusive.
Bond N o. 22.
Bond N o. 17.
Bond N o. 17.
Bond N o. 22. •

w  Bonds Nos. 11 and 12.
Market St. Paving Dist. No. 2. Bonds Nos. 31 and 32.
West Denver Paving Dist. N o. 1. Bonds Nos. 17 to 24 inclusive. 
West 23d Avo. Paving Dist. N o. 2. Bond N o. 10.

Alley Paving Dist. N o. 
Alloy Paving Dist. N o. 9. 
Alley Paving Dist. N o. 11. 
Alley Paving Dist. N o. 13. 
Alloy Paving Dist. N o. 15. 
Alloy Paving Dist. N o. 16. 
Alloy Paving Dist. N o. 17. 
Alloy Paving Dist. N o. 18. 
Alloy Paving Dist. N o. 19. 
Alloy Paving Dist. N o. 20. 
Alloy Paving Dist. N o. 22.

1,000 5%
11.000 5%
65.000 5%

2,500 5%

99,500 5%  
25,000 5% 

6,760 5%

C U R B IN G  BON DS.

Garfield County (P. O. Glenwood Springs), Colo.—
Bond Call.— The following 5 %  refunding bonds were called 
for payment M ay 1:
*QQ3 0 0  bonds datod April 1 1901, due April 1 1921, redeemable after $99,300 Donu^aaMKi, ^   ̂ tQ gg for $1>000 each, and N o. 100 for

67 000 bonds dated April 1 1902, duo Apr. 1 1922, redeemable after Apr. 1 
b7’ 1912 Nos. 1 to 62 incl. and Nos. 64 to 68 incl., for $1,000 each.

Bonds to refund the above issues have been purchased by James N . 
Wright & C o. o f Denver (V. 96, p. 432).

Missouri.— Bond Calls.— Whitaker & Co. of St. Louis, in 
their quotation pamphlet dated M ay 15, include the follow
ing list of municipal bonds which have been called for re
demption:

Butler County School District N o. 5-23-7, New District N o. 57, 6 %  
building bonds, Nos. 1 ,2 ,3  and 4, for $100 each, dated Juno 1 1906, have 
been called and will bo paid Juno 1 1913. . . XT onButler County School District N o. 5-25-7, Now District N o. 29, 6%  
building bonds. N os. 1 to 6 inclusive, for $100 each, dated June 1 1906,have been called and will bo paid June 1 1913. , , .

Carthage City 5%  water works bonds Nos. 65 to 74 Inclusive, for $500 
each dated April 1 1908, havo been called and will be paid June 1 1913.

Chariton County Kcytesvillo Villago School District 5%  building bonds. 
Nos 17 and 18, for $500 each, dated Aug. 1 1903, have been called and will
b °IJo1 Soto^CH y of!'Jefferson County. 4%  water-works bonds N o. 7, for 
$1 000, and N os. 55 and 84, for $500 each, dated M ay 20 1904, have been

“ o S S ?  » S i | -  r»  * » » ■  d “ *°d N ov - 1
1 9 1 1 , has been called and will be paid M a yT 1 9 i3 ,, 1 so  to 201 in

boon called and will bo paid M ay 1.1913. _ .  . . . o 99 in  o
Stoddard and Bollinger Counties School District N o. 3-28 10, 8 

building bond N o. 1, for $400, dated M ay 22 1908, has boen called and will
b°\?ebster County9School District N o. 8-/29-19, 8%  building bond N o- 5, 
for $1,000, dated Juno 1 1906, has beon called and will bo paid Juno 1 1J13.

Spokane, Wash.—Bond Calls.— The following special im
provement bonds were called for payment at the City Treas
urer’s office on June 1:

Bond Proposals and Negotiations this week 
have been as follows:

AKRON, Ohio.— BOND OFFERING.— Proposals will be received until 
12 m. June 12 by J. McCausland, C ity Aud., for the following public-impt.
$12JM)0 4>4 % park-impt. bonds. Denom. $1,000. Date Jan. 1 1913.

bridge^r'epa\r\fonds. Date Jan. 1 1913. Due Jan. 1 1918. 
sewer-repair bonds. Denom. $1,000. Date Jan. 1 1913. 
Due Jan. 1 1918. _  r w afire-apparatus-purchase bonds. Denom. $l,uuu. uare 
M arch 1 1913. Duo March 1 1923. -t-™,
sewage-disposal bonds. Denom. (2) $1,000, (1) $500. 
Date Apr. 1 1913. Due Apr. 1 1919. n , . o M „  ,

1,350 4 Vi%  fire-dept.-slte-purch. bonds. Denom. $1,000. Date m ar. i
refundingUbonds.‘ 1 Denom. (99) $1,000. (1) $500. Date 
Juno 1 1913. Due Juno 1 1923. _  _  . i o i 3street-impt. bonds. Denom. $1,000. Date Jan. 1 191o.
public-impt. bonds. Denom. (6) $1,000, (1) $760. Date 
M ar. 1 1913. Due M ar. 1 1919. . , ,  . .

Int. semi-ann. Cert, check for 1% o f bonds bid for. payable to C ity 
Treas., required. Bonds to be delivered and paid for within 10 days from 
time o f award. Purchaser to pay accrued int.

ALBANY, Dougherty County, Ga.— BOND ELECTION PROPOSED•
__On M ay 27 an ordinance was passed on its first reading by  the C ity ooun
cil, it is stated, calling for an election July 24 to vote on the question 
issuing $25,500 additional drainage and sewerage, $4 0 ,0 0 0  school bldg- 
(city’s portion), $12,500 street-paving (city's portion), $12,000 water- 
main-ext., $5,000 fire-dept.-apparatus-purchase and $5,000 Oakview Ceme
tery impt. bonds.

ALBANY TOWNSHIP, 111.— BONDS VOTED.— Dispatches state that 
this township on M ay 29 voted to issue $7,000 road bonds, it Is stated.

ALLEN COUNTY (P. O. Fort Wayne), Ind .— BOND OFFERING.—  
According to reports, proposals will be received until 10 a. m. June 10 by 
j  H . Bueter, County Treas., for $8,400, $9,280 and $5,680 4 K  % 10-year 
road bonds. Date June 15 1913.

ALLENTOWN SCHOOL DISTRICT (P. O. Allentown), Lehigh
County, Pa .— BOND OFFERING.— Reports state that proposals will be 
received until 4 p. m. June 20 by T . P. Wenner, Dist. Sec., for $50,000 4%  
21-yr- (av.) bldg, bonds. Int. semi-ann. Cert, check for 10% required.

ALLIANCE, Stark County, Ohio.— BOND S A L E — On June 2 the 
three issues o f bonds, aggregating $23,844 50 (V . 96. p. 1435) . were awarded 
to City Sav. Bank & Trust C o. o f Alliance, it is reported, at par, the city 
to furnish the bonds.

PA VIN G .
Name—

A llo y ........................... 676
A l le y _______________ 677
Browne Street............ 1
Division Street......... 762
Indiana Avonuo------7 20
Lincoln Street----------709
Second Street............ >
2d and 5th W a r d _ 3
Knox Avenuo______ 367
Napa Street.............. 354
Seventeenth Avenue 609
Sprague Avonuo------845
Twonty-fourth A v e .359 
Twonty-eighth A v o .558 
T  wenty-seventh Ave .559 
Twenty-sixth gA ve ..5 62
A llo y ............................181
A llo y ........................... 677
Fifth W ard..............-  9
Grant Street.............. 821

No. of Bds.

15-17 incl.
30-31 
27-34 incl.
22- 40 incl.
23- 50 incl. 

33
2

22-28 incl. 
6-7

3
4 

12
8

6-7
11-13 incl.

5-6
20-28 incl. 
5-7 incl.

G R A D E . ,
Name—  Dist. No. o f Bds.

342 15-16
Ash Street__________ 805
Baldwin Avenue_______  1
Coeur d ’Alene St___601
Elovonth Avenuo___429
Empire Avenuo____ 934
Fourteenth A vonuo.770
Fairviow Avenuo___789
Fourth Avenuo_____ 920
Fifth Avenuo............ 919
Ifartson Avenue------ 468
Hartson Avenuo-------623
Kiernan Avenue-------582
Morton Street............ 583
Maple Street.............. 936
Napa Street.............. 353
Oak Street................. 3
Seventh Avenue-------156
Seventh Avenuo-------434
Sinto Avenue---------- 611
Second Avonuo-------- 708
Sherman Street_____ 854
Third W ard ...............  3
Thirty-fourth A v e ..513
Tenth Avenue---------- 818
Wabash Street-------- 796
Walton Street---------- 798

2
26-27 

2
7 ,

2- 4 Incl.
7- 8 

5-0 
2-3

2 
9

19- 36 incl.
8 - 10 incl.

4
3

43-57 incl. 
13
13 .8-11 incl.

20- 44 incl. 
12-23 incl.
3- 6 incl.

14- 26 incl.
15- 22 incl. 

6
•10 incl. 
9-10

4-1

The following special improvement bonds are called for 
payment at the City Treasurer’s office on Juno 15:

W A L K .
Dist. Name. N o. o f Bds.
380--Fifteenth A ve......... .. 8 -9
2 2 2 . .  5eventeenth A vo_____  4
3 5 0 . .  Jefferson St_____ 13

G R A D E . ,
Dist. Name. N o. o f Bds.
8 0 6 .-Columbus St.................5- 7 Inc .
567--D ivision  St..............   9-11 incl.
723--D enver St....................... 4
1 3 7  .-F ifth  A vo---------------------  5
2 8 7 .- First A vo -----------------7- 9 incl.
3 3 5 . -Fourteenth A vo------  5
3 7 9 . -Fifteenth A vo---------- 11-13 incl.
3 5 l-.L a m on to  St---------------  11-12
7 9 1 -.L am onto St----------------  3 -4
2 2 7 --M adison St-------------  10-11
4 2 0 - -M ontgomery S t------  4
8 9 2 --R ich  A v o ....... .............3“ 8 'ncl.

47--T w elfth  Avo - — 30-31
372 - .Twenty-second A ve. 14-17 incl. 
5 4 8 . -Twenty-ninth A vo. - 10-12 incl. 
661-.Thirty-third A v o .— 2-3
932-.T hirty-first A ve------  2-4 nc .
3 7 4 -.York Strcot......................... 14-16 incl.

2 2 8 —Madison St-------------- _
3 6 3 - -Madison St— ............ 9

SEW ER.
415 -A lle y ..............................9-11 incl.
5 6 4 - - Alley - - - - - .......................... 19-25 incl.
5 6 6 - -Brown S t................ 3 -4
524.-Cliff St-------------------  9
6 2 7 - -Eighteenth A vo---------------  3
6 0 6 - -Indiana A vo------------ 6-7
3 8 3 - M a l l o n  A v o . ............... -  4
851 ..M a in  A vo.................. 4- 6 Incl.

I urn ion mo huuuo.
AMBRIDGE, Beaver County, Pa.— BOND SALE.— An issue o f $125,

000 4 V, % tax-free municipal-water-plant bonds has been awarded to the 
Western Reserve Investment C o. o f Cleveland, Ohio.

ANDERSON SCHOOL DISTRICT NO. 17 (P. O. Anderson), Ander
son County, So. Caro .— BOND OFFERING.— Proposals will be received 

nH112  in June 17 by  J. A . Brock. Chairman Board o f Trustees for 
*65 000 o f 'an issuo of $100,000 40-year building bonds at not exceeding 

’ interest (V 96, p. 1509). Balance o f issue to be held by Board of 
Tmstees to be exchanged for or sold later to retire a like amount of bonefe 
nnw outstanding Auth. vote o f 152 to 31 at the election held M ay 6 
?V 9 6  P 1 3 7 5 L  Denom. $1,000. Date July 1 1913. Int J. & J in 
New York City at bank to be agreed upon. Bonds are tex -toe . Cert 
check for $5,000, payable to c ^ irm an  required. District has no debt 
at present. Assessed valuation 1912, $4,000,000.

APEX GRADED SCHOOL DISTRICT, Wake County, No. Car.—  
BOND SALE.— W e are advised by the Clerk Bd. o f E d ., under date of 
June 3 that the $12,500 6%  30-year coupon bldg, bonds voted April 28 
(V. 96, p. 1375) have beenjsold.

APPALACHIA, Wise County, Va.— BOND OFFERING.— Proposals 
will bo received until 2 p. m. Juno 17 by E. A . C olin s, Recorder, for the 
« 2 i nnn 5 % 3 -yr. coup, or reg. house-sewerage bonds voted Apr. 29 (V. 96, 
p 1376) °Denom $100 or any multiple thereof, not exceeding $1,000 to 
suit purchaser. Int. ann. at the Town Treas. office. Cert, check for 2%  
o f bonds bid for, payable to the Town Treas., required. N o bonded debt. 
Floating debt, $2,500. Assess, val. 1913, $395,590: act. val. (est.) 
$950,000. ,

ARCHBOLD VILLAGE SCHOOL DISTRICT (P. O. Archbold), 
Fulton County, Ohio.— BOND ELECTION.— An election will be held 
June 10 to submit to the voters the question of issuing $24,000 impt. bonds.

ASHTABULA, Ashtabula County, Ohio. BOND SALE.— On M ay 28 
tho two issues o f 5%  Lake St.-paving bonds, aggregating $65,000 (V . 96, 
p i 509) .w e re  awarded, it is stated, to the Davies-Bertram C o. o f  Cin-

CmASHTABULA SCHOOL DISTRICT (P. O. Ashtabula), Ashtabula 
r n,in tv  O h io — BOND OFFERING.— Proposals will be received until 
1 2  m J in o lO  by C ED P ^ k f  Clerk, Bd. o f E d., for *10.000 5% coup, 
bonds J Auth. Sec. 7629, Revised Statutes. Denom. $500. Date day 
o f sale ’ ’ Int. A . O. Due $500 each six months from  Apr. 1 1927 to 
Oct. 1 1936 incl. Cert, check on a Nat. Bank for $500 required. Bids 
must bo unconditional.

AUGUSTA COUNTY (P. O. Staunton), Va .— BOND SALE.— On 
M ay 22 $50,000 of the $250,000 5%  10-30-yr. (opt.) coupon South River 
Dist. road bonds offered on that day (V. 96, p. 1376) were awarded, it is 
stated, to the National Valley Bank o f Staunton at 101.125. -

BALTIMORE, Md.— Offering of City Stock Unsuccessful.— Bids were re
ceived on Juno 5 for only $567,900 o f the $5,500,000 4%  registered stock 
offered on that day (V. 96. p. 1509). The allotments aggregate $427,900 
at prices ranging from 90 to 95, the city rejecting all offers at less than 90. 
It w asdecided to place the unsold portion of the stock for sale over the 
counter at 90 and $318,500 worth was sold In this manner on June 5. An 
arrangement has been made, it is said, with members o f the Stock Exchange 
by which the city will allow them a commission o f M o f 
stock which they may make. '-•I'wMi n m  m a m

BARBERTON, Summit County, . Ohio. -BONDS UOTED.— The 
questions o f issuing the $ 1 1 0 ,0 0 0  electric-light-plant an.d *25,000 water- 
works-ext. bonds (V. 96. p. 1509) carried, reports state, at the election held 
M ay 27 by a voto o f 675 to 130 and 683 to 119 respectively.

BATON ROUGE, East Baton Rouge Parish, La .— BONDS VOTED. 
— Tho election held M ay 27 (V . 96, p. 1314) resulted, it is said, in favor o f 
the questions o f issuing $90,000 paving, $35,000 penitentiary site-purchase, 
$38,000 sewer, $2 0 ,0 0 0  negro-school construction, $ 1 2 ,0 0 0  public abattoir, 
$2 0 ,0 0 0  drainage and $ 1 0 ,0 0 0  charity hospital bonds.
' BEAR CREEK TOWNSHIP (P. O. Bryant), Jay County, Ind.—
BON'D OFFERING.— Proposals will be received until 10 a. m. Juno 11, it is
stated by F. L. Jones, Tw p. Trustee, for $20,000 5%  school bonds. Denom.
$500. ’ Date June 11 1913. Int. J. & D .

BENTON COUNTY (P. O. Fowler). Ind.— BONDS AW AR D E D  IN  
PART.— Ot tho five issues of 4H  % gravel-road bonds, aggregating $48,300, 
offered on M ay 27 (V. 96, p . 1509), $39,780 were awarded as follows. 
$8 4 4 0  Bolivar Twp. and $9,010 Grant Twp. bonds to the Lafayette Loan 
& Trust Co. for $17,505 (100.143) and int., and $11,280 Oak Grove Twp and 
$11,020 Richland and York Twps. bonds to the Meyer-Kiser 
Indianapolis at par and Int. Date M ay 15 1913. Int. M .& N . D uopart 
each six months for 10 years.

BIG SANDY SCHOOL DISTRICT (P. O. Big Sandy), Choteau 
C ounty, M on t.— BOND OFFERING—  Proposals will be received untU 
2  p m. June 15 by C . B. Van Alstino, District Clerk, it is stated, for $15,000 
6%  bonds. Denom. $1,000. Int. annual.

BIG SPRING TW P., Ohio.— BONDS NOT SOLD.— N o bids were 
received on M ay 31 for the $15.000\\4 % road bonds (V . 96, p. 1509.)

BISHOP SCHOOL DISTRICT, Inyo County, Cal.— BOND OFFER 
ING.— Proposals will be received until 10 a. m. June 10 by W -L . Hunter. 
Clerk Bd. o f C ounty Sup. (P. O. Independence) , for the $30,000 5H  % site 
purchase bonds voted Apr. 18 (V . 96 p . 1314). Denom. $1,000. Int. 
ann Duo $1,000 yrly. from 10 to 20 yrs. from date and $2,000 yrly. 
thereafter. Cert, check (or cash) for 10% required. -

BLACKFORD COUNTY (P. O. Hartford City), I n d —  BOND SALE.
__On June 2 tho two issues o f 4 H %  road bonds, aggregating $24,000
(V. 96, p. 1570) were awarded, it is stated, as follows: $8,800 Charles Man-
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$10,000 00 4%
20,000 00 4%

*145,200 00 'IH %
*75,000 00 ‘V A %

*200,000 00 4M %
*55,000 00 4 H %
*63,000 00 ■1 H %

*75,000 00 ‘

*100,000 00 *i j i %

5,000 00 4%
25,000 00 4%
40,000 00 4%
64,840 00 4%

3,140 41 4%

nix Road bonds to E. I . Winters o f  Hartford City at 100.50 and $15,200 
James Mannix Road bonds to J. IS. Cronin o f Hartford City at par and int.

BLOOM ING DALE, Essex C ou n ty , N. Y .— BOND SALE.— On M ay 28 
$6,000 coup, or reg. tax-free water-system bonds were awarded to Adams 
Sc C o. o f New York at par and int. for 5s. Denom. $300. Date Aug. I 
1913. Int. F . Sc A . at the Saranac Lake Nat. Hank, Saranac Lake. Due 
$300 yrly. Aug. 1 from 1914 to 1933 incl. Bonded d ebt (including this 
issue), $21,000. N o floating debt. Assess, val. $174,066.

B R A D F O R D  COU N TY (P . O. S tarke), F la — BONDS VOTED.—  
According to reports, a favorable vote was cast at the election held M ay 24 
on the proposition to issue $25,000 road-iinpt. bonds in Precinct N o. 7.

B RE W STE R  IR R IG A T IO N  D IS T R IC T  (P. O. B rew ster), O kan ogan  
C ou n ty , W ash.— BONDS TO BE OFFERED SHORTLY.— According to 
reports, this district will shortly offer for sale the $1,250,000 6%  20-year 
bonds voted April 2 1912 (V. 94 p. 1264).ai Interest semi-annual.

B R IST O L  CO U N TY (P. O. T a u n to n ), Mass .— TEMPORARY LOAN. 
— Reports state that proposals will be received until 10 a. m . Juno 10 by 
the C o. Treas. for a temporary loan of $100,000, in anticipation o f taxes 
maturing Oct. 29.

BUFFALO, N. Y.^—BOND SALES.— During the month o f M ay the city 
issued the following bonds, aggregating $881,180 41:

' Department of Education bonds, dated M ay 1 1913, 
duo July 1 1914, at 100 to Central N at. Bank, Buffalo. 

Department o f Education bonds, dated M ay 1 1913, 
due July 1 1914, at 100 to Third Nat. Bank, Buffalo. 

*145,200 00 4 M % Refunding water bonds, dated M ay 1 1913, due M ay 1 
1938, at 100.025 to Columbia N at. Bank, Buffalo.

*75,000 00 \ XA %  Refunding B. Sc J. U R. bonds, dated M ay 1 1913, duo 
M ay 1 1914 to 1933, at 100.025 to J. C . Dann & Co., 
Buffalo.

*200,000 00 4 K %  Grade bonds, dated M ay 1 1913, duo M ay 1 1933, at
100.025 to Columbia Nat. Bank, Buffalo.

‘ark bonds, dated M ay 1 1913, duo M ay 1 1963, opt. 
M a y l  1933, at 100.025 to Col. Nat. Bank, Buffalo.

*63,000 00 4 M %  Refunding Bird A ve. Sewer bonds, dated M ay 1 1913, 
due M ay 1 1914 to 1933, at 100 to Columbia Nat. 
Bank, Buffalo.

*75,000 00 4 M %  Refunding Bird Ave. Sewer bonds, dated M ay 1 1913, 
due M ay 1 1914 to 1933, at 100 to J. C . Dann & C o., 
Buffalo.

tefunding Bird Avo. Sower bonds, dated M ay 1 1913, 
duo M ay 1 1914 to 1933, at 100 to Central Nat. Bank, 
Buffalo.

Terminal Station Com. bonds, dated M ay 1 1913, duo 
July l 1914, at 100 to Sinking Funds, C ity o f  Buffalo. 

Municipal Hospital bonds, dated M ay 1 1913, due 
July 1 1914, at 100 to Sinking Funds, City o f Buffalo. 

Department o f Poor bonds, dated M ay 15 1913, due 
July 1 1914, at 100 to Sinking Funds, City o f Buffalo. 

Niagara St. repair bonds, dated M ay 15 1913, due 
July 1 1914, at 100 to Sinking Funds, C ity o f Buffalo. 

M onthly Local Work bonds, dated M ay 15 1913, duo 
M ay 15 1914, at 100 to Sink. Funds, City o f Buffalo.

* The sale o f  these bonds was previously reported in the 1‘Chronicle.”
CALEXICO, Im perial C ou n ty , C al.— BONDS VOTED.— The question 

o f issuing the $9,000 6%  water-works impt. bonds (V . 96, p. 1436) carried 
at the election held M ay 19 by a vote o f 73 to 4.

C A L IF O R N IA .— BOND OFFERING.— Additional information Is at 
hand relative to the offering on Juno 16 of tho $1,200,000 4%  highway 
bonds (V . 96, p. 1509) to bo sold at public auction by E . D . Roberts, 
State Treas., in Sacramento. Denom. $1,000. Dato July 3 1911. Int. 
J. & J. Duo $400,000 yrly. on July 3 from 1927 to 1929 incl.

CAN ASTO TA, M adison  C ou n ty , N. Y .— BOND SALE.— On M ay 17 
Adams & Co. o f  N . Y . were awarded the $60,000 reg. st.-im pt. bonds (V . 96,. 
p. 1376) at par for 4 Ms.

CARMEL SPECIAL SCH OOL D IS T R IC T  (P. O. Carm el), H igh lan d  
C ou n ty , O h io .— BOND SALE.— On M ay 31 tho $4,000 6%  site-purchase 
and building bonds (V . 96, p. 1509) were awarded to R . F . & O. W . M e 
Coppin o f Bainbridge at par and int.

C AR R O LL C O U N TY (P. O. D elh i), Ind.-—BOND SALE.— On M ay 28 
the $7,600 414%  gravel-road bonds (V . 96, p. 1509) were awarded to Levi 
Dodge for $7,700 (101.315) and int. Both J. F. Wild & Co. and E . M . 
Campbell Sons & Co. o f Indianapolis bid par and int. Denom. $380. 
Dato M ay 15 1913. Int. M . & N . Duo part each six months beginning 
M ay 15 1914.

CASCADE CO U N TY (P. O. G reat Falls), M on t.— BOND OFFERING. 
— Proposals will be received until 1 1 a . m. June 30 by L. Dennis, County 
Clerk, for the $85,000 5%  20-yr. coup, jail bonds votod M ay 3 (V . 96, p. 
1570). Denom. $1,000. Dato July 1 1913. Int. J . & J. at office of 
County Treas. Cert, check on a Great Falls bank or a New York or Chi
cago draft for $2,500, payable to  County Treas., required. Official cir
cular states that there is no controversy or litigation pending affecting this 
issue o f bonds or the boundaries o f the county or tho titles o f the officers 
to  their respective offices, and that there has never been any default in the 
payment o f  principal or interest.

CASS CO U N TY (P. O. L oga n sp ort), In d .— BOND SALE.— On Juno 2 
$150,000 flood-emergency bonds were awarded, it is stated, to Breed, 
Elliott & Harrison o f Cincinnati on a 4%  basis, the county to defray costs 
and attorney’s fees. Denom. $500.

CASTAVA SCHOOL D IS T R IC T  (P. O. Castava), M onom a C ounty , 
Iow a .— BONDS NOT SOLD.— N o award has been made o f the $2,000 5% 
bonds (V . 96, p. 1376). Denom. $500. Date July 1 1913. Int. J. Sc J. 
Due July 1 1923.

CED AR FALLS, B lack haw k C ounty , Iow a .— BOND OFFERING.—  
Local papers state tnat proposals will be received until June 9 for tho $50,000 
electric-light bonds voted March 10 (V. 96, p. 581).

CELINA, M ercer C ou n ty , O h io .— BONDS NOT TO BE RE-OFFERED 
A T  PRESENT.— W e are advised that the $80,000 4 M %  sower bonds o f 
fered without success on M ay 6 (V. 96, p. 1376) will not bo ro-offered until 
fall, and possibly not until December or January.

CERES H IG H  SCH OOL D IS T R IC T , Stanislaus C ou n ty , Cal.—  
BOND OFFERING.— Proposals will be received until 10 a.m . June 10 by 
II. Benson, Clerk Board o f County Super. (P . O. M odesto) for the $35,000 
5%  site-purchase and building bonds voted March 28. Denom. $1,000. 
Int. ann. on M ay 13. Due on M ay 13 as follows: $1,000 in 1918, 1919, and 
1920 and $2,000 yearly from 1921 to 1936 inclusive. Cert, check on a 
California bank for 10% o f bonds bid for, payable to  Chairman Board o f 
Sups., required. These bonds were offered without success on M ay 13. 
(V . 96. p. 1314.)

CHANUTE SCH O OL D IS T R IC T  NO. 2 (P. O. C h an u te), N eosho 
C ou n ty , K an .— BOND SALE.— The $110,000 4 XA %  20-yr. reg. tax-free 
school-bldg, bonds offered without success on M ay 19 (V. 96, p. 1436) have 
been sold as follows: $7,000 as 4 Ms and on Juno 2 $103,000 were awarded
to John A. Prescott & Co. as 5s. Denom. $500 and $1,000.

CH ARDO N, G eauge C ou n ty , O h io .— BOND OFFERING.— Proposals 
will bo received uhtil 12 m. July 2 by It. S. Parks, Vil. Clerk, for the follow
ing 5%  coupon Water St .-paving bonds:
$17,400 (assess.) bonds. Denom. (1) $400, (34) $500. Duo $900 on A pr. 1 

1914, $1,000 each six months from Oct. I 1914 to Oct. 1 1918 
incl. and $500 on April 1 and $1,000 on Oct. 1 from Apr. 1 1919 
to Oct. 1 1923 Incl.

3,500 (village’s portion) bonds. Denom. $500. Due $500 each six 
months from Oct. 1 1918 to Oct. 1 1921 incl.

Date July 1 1913. Int. A . & O. at First Nat. Bank Chardon. Cert, 
check for 10% o f bonds bid for, payable to Vil. Treas., required. Bonds to 
bo delivered and paid for within 10 days from time of award. Purchaser 
to pay accrued interest. P*- ftefifc&bBI)

CH ER R YV ILLE. G aston  C ou n ty , N o. C aro.— DEBENTURE OF
FERING.— Proposals will be received until about Juno 15 by J. B. House, 
M ayor, for the $31,000 5%  30-yr. coup, tax-free funding and water-works 
bonds voted M ay 6 (V . 96, p. 1436). Denom. to suit purchaser. Dato 
“ day of sale.”  Cert, check for $500, payable to M ayor, required. Bonded 
debt (this issue), $31,000. Floating debt, $6,000. Assess, val. 1912, 
$548,463.

CH ESTER SCH OOL D IS T R IC T  (P. O. C hester), Delaware C ounty ,
Pa.— BOND SALE.— On M ay 29 the $75,000 4 )4%  25-yr. (aver.) school

bonds (V . 96, p . 1436) were awarded to N . W . Halsey & Co. o f  Philadelphia 
at 100.505 and int. Other bids were:
Del. Co. T r. C o., Chester. $7,375 00 |T. F.Waters & C o., Chest.$75,150 70 
J. S. & W . S. Kuhn, Inc., I Edw. V. Kane&  C o . ‘P h ila75,093 75

& Cambridge T r. C o . . .  75,187 50 j * *
All bidders offered accrued int. in addition to their bids.
CINCINNATI, Ohio.— BOND SALE.— On June 2 tho $55,000 4 H %  

20-yr. coupon sewer bonds (V . 96, p. 1314) were awarded to tho Second 
Nat. Bank o f Cincinnati for $55,171 10 (100.311) and int. Other bids 
follow:
Westorn-Ger. Bk., Cin_ .$55,057 131 German Nat. B k., C in____$55,011
Prov.Sav.B.& Tr.Co.,C in . 55,026 331 

CLAIBORNE COUNTY (P. O. P ort Gibson), Miss.— BIDS RE
JECTED.— All bids received for tho $10,000 5%  20-yr. bridge-constr. 
bonds offered on June 2 (V . 96, p. 1436) were rejected

CLARK COUNTY (P. O. Jeffersonville), In d . BOND OFFERING.—  
Reports state that proposals will be received until 9 a. m . June 11 by J. R. 
Scott, County Treas., for the following 4 J4% highway-impt. bonds:
$6,000 impt. bonds. Denom. $300. Date M ay 5 1913. Int. M . Sc N .
4.000 impt. bonds. Denom. $200. Date M ay 5 1913. Iht. M . Sc N .

15,450 impt. bonds. Denom. $515. Dato Apr. 7 1913. Int. A . Sc O.
4.000 impt. bonds. Denom. $200. Dato Apr. 7 1913. Int. A . Sc O.
2,800 impt. bonds. Denom. $140. Dato A pr. 7 1913. Int. A . Sc O.

CLARK COUNTY (P. O. Springfield), Ohio.— BOND SALE.— On 
Juno 2 tho $100,000 5 )4%  1034-yr. (aver.) coup, flood-emergency bonds 
(V . 96, p. 1436) were awarded to Seasongood & M ayer o f Cincinnati at 
104.95 and int. Other bids wore:
Sidney Spitzer & C o., ToL_$104.945|TIUot.& W olc.C o., CIev_$l03,475 00 

,Cin. 104,770 Harris, Forbes&Co.,N .Y. 102,901 00Field, Longstretli Sc C o.____ ____ _
Breed, E lliott & llar.,C in__ 104,660
W eil, Roth Sc C o ., C in_____  104,200
Davies-Bertram C o., Cin__ 103.540

Otis & C o., C leveland.__ 102,600 00 
Splt.,Rorick Sc C o . , Tol - 102,587 50 
Now First N at. Bk..Col_ 101.998 00

CLARK COUNTY SCHOOL DISTRICT NO. 68, W ash.— BOND 
SALE.— On M ay 24 the $29,000 liigh-school-bldg. bonds (V . 96, p . 1436) 
were awarded to the State o f  Washington at par for 5s. Denom. $1,000. 
Dato M ay 24 1913. Int. ann. at tho C o. Treas. office. Due M ay 24 1933, 
subject to call three bonds yearly.

CLEVELAND HEIGHTS (P. O. Cleveland), Ohio.— BOND OFFER
IN G .— Proposals will bo received until 12 m. Juno 10 by H . II. Canfield, 
Vil. Clerk (309 Beckman B ldg., Cleveland), for the following 5%  coupon 
(assess.) bonds:
$2,411 Ardoon St.-impt. bonds. Denom. (4) $500 (1) $411. Duo $411 

on Oct. 1 1915 and $500 on Oct. 1 in odd years from  1917 to 
1923 incl. M

9,797 Leo Road-impt. bonds. Denom. (1) $297 (19) $500. Duo $797 
„  ° c t - 1 1914 an(l 000 yrly. on Oct. I from 1915 to 1923 Incl.
8,743 Yellowstone Road wator-main-constr. bonds. Denom. (1) $243 

S k ^ S50P\n«5uo ! 72? ™  ° c t - 1 1914. *500 on Oct. 1 In 1914.
^ L 1920/ ' 1̂ 51’000 0,1 ° c t - 1 in 1015. 1917. 1918, 1919. 1921, 1922 and 1923.

6,576 Yellowstone Road impt. bonds. Denom. (1) $76 (13) $500. Duo 
$576 on Oct. 1 1914, $500 on Oct. 1 in 1915, 1916, 1918, 1919, 
1921 and 1922 and $1,000 on Oct. 1 in 1917, 1920 and 1923. 

16,152 Yellowstone Road-im pt. bonds. Denom. (1) $152 (16) $1,000.
Due on Oct. 1 as follows: $1,152 in 1914: $1,000 In 1916, 1919 
and 1921 and $2,000 in 1915, 1917, 1918, 1920, 1922 and 1923.. 

4.724 W oodward Avo.-im pt. bonds. Denom. (1) $244 (9) $500. Duo 
$224 on Oct. 1 1914 and $500 yrly. on Oct. I from 1915 to 1923 Inc

Auth. Sec. 3914 Gen. Code. Dato “ day o f salo.”  Int. A . Sc O. at office 
o f Vil. Treas. Cert, check on a bank, other than the one making tho bid, 
for 10% o f bonds bid for, payablo to  Vil. Treas., required. Bonds to bo 
delivered and paid for within 10 days from time o f award.

CLINTON SCHOOL DISTRICT (P. O. Clinton), Clinton County, 
Iowa.— BOND ELECTION PROPOSED.— 'According to reports, a petition 
is being circulated for an election to vote on a proposition to issue higli- 
school-buildlng and equipment bonds.

COBLESKILL UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Cobleskill), Schoharie County, N. Y . BOND OFFERING.— Proposals 
will be received until 12 m . Juno 19 by A . C. Kilmer, Village Treas., for the 
$68,000 coupon high-scliool-constr. bonds at not exceeding 5%  interest. 
Donom. $1,000. Dato Fob. 1 1913. Int. F. Sc A . at offico o f Vil. Treas. 
Due $1,000 yearly on Feb. 1 from  1914 to 1923 incl. and $2,000 yearly on 
Feb. 1 from 1924 to 1952 incl. Cert, check on an incorporated bank or 
trust co. for 5%  o f bonds bid for, payablo to Vil. Treas., required. Bonds 
to be delivered and paid for on or about July 1. Bonds m ay be registered 
as to principal only.

The official notice o f this bond offering will be found among the advertise
ments elsewhere in this Deparlmen .
„ CONCORD SCHOOL DISTRICT (P. O. Concord), Cabarrus 
County, No. Caro.— BONDS VOTED.—This district on M ay 20, it is 
stated, voted to issue the $20,000 school-construction bonds (V .96,p .1244).

COOK, Johnson County, Neb.— RESULT OF BOND ELECTION.—  
Reports state that the question o f issuing $5,000 electric-light bonds carried 
and tho proposition to issue $13,000 water-works bonds was defeated at 
a recent election. It is also stated that an election will be called within 30 
days to take another voto on tho water-works bonds.

CORRY SCHOOL DISTRICT (P. O. Corry), Erie County, Pa.—  
BOND OFFERING.— Proposals will bo received until June 15 by  R . H. 
Palmer, Dist. Treas., for $20,000 4%  coupon tax-free bonds. Denom. 
$200. Dato July 1 1913. Int. J. Sc J. Due July 1 1933, subject to call 
after July 1 1914.

CORTLAND, Cortland County, N. Y .— BOND SALE.— On Juno 3 
tho $90,000 4 )4 %  7-20-yr. (ser.) paving and school bonds (V . 96, p. 1571) 
wero awarded to tho Cortland Sav. Bank o f Cortland at par. Dato July 1 
1913. Int. J. Sc .1.

COVERT TOWNSHIP (P. O. Covert), Van Buren County, Mich.—
BOND OFFERING.— Proposals will bo received until 1 p. m . July 1 by 
I I . Wilson, Township Clerk, for $25,000 5%  1-14-year highway-impt. 
bonds. Dato Aug. 1 1913. Int. annually on Mar. 1 in Chicago. Certified 
chock for 2%  required.

CRAWFORD COUNTY (P. O. English), Ind.— BOND SALE.— On 
June 2 tho $9,200 4)4 % 5 )4 -ye«?r (aver.) Sterling Twp. road-impt. bonds 
(V. 96, p. 1571) were awarded, it is stated, to tho Evansvillo Sureties C o. 
o f Evansvillo for $9,235— making tho price 100.38.

CULLMAN COUNTY (P. O. Cullman), Ala.— BOND SALE NOT 
CON SU M M ATED.— Newspaper reports stato that tho salo o f $160,000 
road bonds on M ay 7 to A . E . Jackson o f Decatur (V. 96, p. 1437) was not 
consummated.

CULPEPER COUNTY (P. O. Culpeper), Va..— BONDS AW AR D E D  
IN  PART.— Of tho $40,000 5%  Series ,f2”  Catalpa Magisterial District 
bonds offered on June 2 (V . 96, p. 1437) $24,000 were awarded to a Somer
ville Agont at 101.625. lloehler Sc Cummings, Sidnoy Spitzer Sc Co. of 
Toledo and tho llanchett Bond Co. o f Chicago each bid par less oxpensos.

CUMBERLAND COUNTY (P. O. Bridgeton), N. 3.— BOND OFFER
IN G.— Proposals will bo rccoived until 2 p. m . Juno 10, it is statod, by E. P 
Bacon, County Collector, for $25,000 5%  2 0 -year bridge bonds. Certified 
check for 5%  required.

CUYAHOGA COUNTY (P.O. Cleveland), Ohio.— BOND OFFERINGS
Proposals will be recoived until 11 a. in. June 11 by J. F . Goldenbogon. 

Clerk Board o f County Commissioners, for tho following 5%  coup, bonds: 
$19,712 Linndalo Road (county’s portion) bonds. Denom. (1) $712, (19)

$ 1 ,000. Dato Juno 1 1913. Duo $712 on April l 1915 and $1,000
each six months from Oct. 1 1915 to Oct. 1 1920 incl. and $2,000 
each six months from April 1 1921 to Oct. 1 1922 incl.

2,628 Linndalo Road (assessment portion) bonds. Donom. (10) $250, 
(1) $128. Duo Juno 1 1913. Due $128 on April l 1915, $250 
yearly on April 1 from 1916 to 1919 incl. and $500 from 1920 
to 1922 incl.

1 1 ,2 2 3  Stone Road (county’s portion) bonds. Donom. ( 1 )  $ 2 2 3 ,  ( 1 1 )  
$ 1 , 0 0 0 .  Dato April 1 1 9 1 3 .  Due $ 2 2 3  April l  1 9 1 5 ,  $ 1 .0 0 0  y e a r l y  
from  April 1 1 9 1 6  to 1 9 2 0  Incl. and $ 2 ,0 0 0  yearly April 1 1 9 2 1  to 
1 9 2 3  incl.

4,4001Prospect Road N o. 2 (assess.) bonds. Denom. (1) $100, (8) $500. 
Dato M ay 1 1913. Duo $400 April 1 1914 and $500 yoarly 
April 1 1915 to 1922 Inclusive.
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$34,195 Prospect Road N o. 2 (county s portion) bonds. Denom . (1) $195.
(34) $1,000. Date M ay 1 1913. Due $195 Oct. 11914 , $1,000 
April 1 1915, $2,000 each six months from Oct. 1 1915 to April 1
1921 incl. and $3,000 each six months from Oct. 1 1921 to Oct. 1
1922 Inclusive. _  o lrn  ,QO,

32,150 Taylor Road N o. 2 (assess.) bonds. Denom. (1) $150, (32)
$1,000. Duo $150 Oct. 1 1915, $1,000 April 1 1916, $2,000 each 
six months from Oct. 1 1916 to April 1 1920 Incl., $3,000 each 
six months from Oct. 1 1920 to Oct. 1 1922 Incl.

33,890 Taylor Road N o. 2 (county’s portion) bonds. Denom . (1 ) S°90, 
(33) $1,000. Due $890 Oct. 1 1915, $1,000 April 1 1916, $2,000 
each six months from Oct. 1 1916 to April 1 1920 incl., $3,000 
each six months from Oct. 1 1920 to Oct. 1 1922 incl.

Auth. Secs. 2294, 2295, 6912, 6912-1 and 6913, Gen. Code. Int. A . & O. 
at offico of County Treasurer. Purchaser to pay accrued int. Certiticu 
cheek on some bank other than one making bid, for 1 % of amount ot bonds 
bid for, payablo to County Treasurer, required. N o conditional cnecKS 
received. Ilonds to bo delivered and paid for within 10 days from time 
of award. The Prospect Road and Taylor Road bonds mentioned 
abovo were previously offered without success .as 4 the lormer on 
M ay 10 and the latter M ay 7. „ „„ ,  „ „  . r1 rorProposals will also be received until 11a. m . Juno 11 lor $6,4hi 5%  coup. 
Chippewa Creek bridge bonds. Denom. (1) $461, (12) $500. Date April 1 
1913. ' Int. A . & O. Duo $461 Oct. 1 1914, $ 5 0 0  year y Oct. l  1915 to 
1920 incIT, $1,000 yearly Oct. 1 1921 to 1923 incl. Certified check for 10% 
o f bonds bid for required. These bonds were offered without success a 
4Hls on April 19 (V. 96, p. 812). T 1 nonritvProposals will also be received until 11 a. m. Juno 14 by the County 
Commissioners, J. F. Goldenbogon, Clerk, for the following 5%  coupon 
road-improvement bonds; ,, , .$8,763 Rrookpark N o. 1 road-impt. (assessment) bonds Denom. ( 1 

$763, (8) $1,000. Duo $763 on Oct. 1 1915. $ 1 ,0 0 0  yoarly on Oct. 1 
from 1916 to 1921, inclusive, and $2,000 on Oct. 1 1 J22.

50,460 BrookparkN o. 1 road-impt. (county's Portion) bonds. Denom (1) 
$460, (50) $1,000. Due $460 on Oct. 1 19L5. $3 ,000oni April 1 and

io .5 °o  I S  4“ '
1910 to 1919, inclusive, arKc'^2,000 yearly on Oct. 1 from 1920 to 
1922, inclusive.

61,452 ' "  J *'Aurora Road impt. (county’s portion) bonds. I 
(6 1 ) $1,000. Duo $452 on Oct. 1 1915; $4,000 
from April l 1916 to Oct. I 1918, incl.; $5,000

Denom. (1) $452 
every six months

from April l 1916 to Oct. I 1918, incl.; $5,UUU'every six.months 
from April 1 1919 to April 1 1921, incl., and $6,000 on Oct. 1 1921 
and $6,000 on April l 1922. v „  . . .

o 71S R rookpark No. 2 road-impt. (assessment) bonds. Denom. (1) 
$718, (9) $10,000. Due $718 on Oct. 1 1915, $1,000 yearly on 
Oct. 1 from 1916 to 1920, Incl., and $2,000 on Oct. 1 in 1921 and 1922. 

48,439 Rrookpark No. 2 road-impt. (county’s portion) bonds. Denom. (1) 
$439, (48) $1,000. Due $439 on Oct. 1 1915: $3,000 each six months 
from April 1 1916 to Oct. 1 1918, incl., $4,000 each six months from 
April 1 1919 to April 1 1921, incl., and $5,000 on Oct. 1 1921 and 
$o,000 on Oct. 1 1922. ,  , ^  ^

Auth., Secs. 2294, 2295, 6912, 6912-1 and 6913, Gen. Codo. Dato 
Juno 1 1913. Int. A . & O. at olfico or County Treasurer. An uncondl 
tional certified check on a bank other than the ono making tho b id , or 1 % 
of bonds bid for, payablo to County Treasurer, required. Ronds to bo 
delivered and paid for within 10 days from time o f award. Purchaser to 
pay accrued int. Bids must stato separately tho amount bid for each Issue 
of bonds.

Proposals will also bo received until 11 a. m . .Tune 14 by  J. I  .Golden- 
bogon, Clerk County Commissioners, for $26,270 5%  coupon Richmond 
Road N o. 3 impt. bonds. Denom. (26) $1,000 and (1) $270. Date M ay 1 
1913. Int. A . & O. at tho County Treas. offico. Duo $270 Oct 
$1,000 each six months from April 1 1915 to Oct. 1 1917 and 
six months from April 1 1918 to Oct. 1 1922 incl. Cert, check .. 
bonds bid for, payablo to tho County Treasurer, required. Ronds to bo 
delivered and paid for within 10 days from tlmo of award. Purchaser to pay 
accrued int. These bonds wero offered without success as 4% s on M ay 14.

DALLAS TOWNSHIP, Ohio.— BOND SALE.— On M ay 31 the $30,000 
5%  coupon road bonds (V. 96, p . 1437) wero awarded to tho Second Nat. 
Rank of Bucyrus at 101.

DAVIS COUNTY (P. O. Farmington), Utah.— BONDS DEFEATED. 
— It is roported that tho question of issuing $190,000 school-bldg, bonds was 
defeated at tho election hold April 29 by a vote o f 481 for to 728 against. .

DECATUR COUNTY (P. O. Groensburg), Ind.— BOND SALE. On 
June 3 tho $30,000 4 Vi % bridge bonds (V . 96, p. 1245) wero awarded to the 
Union Trust Co. and tho Third Nat. Rank o f Greensburg at lO^- Denom 
$500. Date Juno 2 1913. Int. annually in Dec. Duo $2,000 yearly 
M ay 15 from 1914 to 1928, inclusive.

DEFIANCE, Defiance County, Ohio .— DESCRIPTION OF BONDS. 
Tho $8,000 5% flood-emorgency bonds awarded at pnvato salo on M ay 21 
at par and int., $4,000 to tho Security Building & Loan Co. and $4,000 to 
tho Defiance Homo Sav. & Loan Co. (V . 96, p , 1510) are m tho denom . of 
$100 each and boar dato o f M ay l 1913. Int. M . & S. Duo $1,000 yearly 
from 1916 to 1923 incl.

DELAWARE, Delaware County, Ohio.— BOND SALE.— On M ay 31 
tho two issues of 5%  coupon streot-impt. bonds, aggregating $16,323 57 
(V. 96, p. 1437) wore awarded to tho First N at. Rank of Delaware for 
$16,414 57— making tho prico 100.557. Other bids follow:
City Nat. Bank, C o lu m ..$16,339 57 ISidnoy Spitzor & C o., T oledo------Par

DEL PASO HEIGHTS SCHOOL DISTRICT (P. O. Del Paso Heights) 
Sacramento County, Cal.— BOND ELECTION.— An election will bo 
hold to-dav (June 7 ) ,reports stato, to submit to the voters tho proposition 
(o issue $12 000 5%  school bonds. Denom. $500. Duo $ r'n(l ve.arlv for 
24 years beginning after 3 years from dato.

DENVER Colo.— BOND SALE.— On M ay 24 $9,500 improvement 
district bonds were awarded, it is stated, to tho Central Sav. & Trust Co.

DOUGHERTY COUNTY (P. O. Albany), Ga.—  BOND ELECTION  
PROPOSED.— Local papers state that an election will probably bo hold 
July 24 to submit to tlio voters tho propositions to issue $50,000 road-build
ing, machinery and bridge and $40,000 school-building (county s portion) 
bonds.

DRESDEN, Weakley County, Tenn .— BOND OFFERING.— Proposals 
will bo received until 1 p. m . June 19 by R. L . Suddlth, M ayor, for $27,000 
6%  20-year refunding municipal water and light bonds. Certified check 
for 1% required.

DYERSBURG, Dyer County, Tenn.— BOND OFFERING.— Proposals 
will lie received until Juno 9 (time extended from M ay 26) by the Aldermen 
and W. A. Fowlkes Jr., M ayor, for tho following 5%  coupon bonds: (V. 96,
$ 7 5  0 0 0  Dvcr County funding bonds. Auth. ordinance passed March 27. 
* ' Denom. $1,000. Dato Apr. 1 1913. Int. A. St O. at trustees’

offico. Duo April 1 1933, subject to call $5,000 yearly beginning 
April 1 1918. Certified chock for $500 required.

25 000 high.school-bldg, bonds o f tho city o f Dyersburg, voted M ay 5 
Int. semi-ann. Duo 20 years.

ESSEX JUNCTION GRADED SCHOOL DISTRICT (P. O. Essex
Junction), Chittenden County, V t.— BOND SALE. On June 3 the 
$5,000 4%  coupon school bonds (V . 96, p . 1571) were awarded to the 
Enosburg Falls Sav. Rk. & Tr. Co. o f Enosburg Falls at 99.

EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.— Wropoisals 
will be received until 12 m. June 30 by F . H . Shoaff, V il. Clerk, for the
following 5%  coupon assessment bonds: _ __m i $ 1 0 5$9,195 Chardon Road water-main-constr. bonds. D e n o m . (1) 81J5.

(9) $1,000. Due $195 on Oct. 1 1914 and $1,000 yearly on Oct. 1 
from 1915 to 1923 incl. .. . . .  „ „ „  n9,498 Church St. iinppt. bonds. Denom. (1) ^4 9 8 , (9) $1,000. Duo
$498 on Oct. 1 1914 and $1,000 yearly on Oct. 1 from 1915 to

1,889 P erry5St"water-main-constr. bonds. D en om . (1) $389,(3) $500.
Due $389 on Oct. 1 1915 and $500 on Oct. 1 1918. 1921 and 1923. 

2,832 Roseland Ave. water-main-constr. bonds.. Denom. (1)' awaz. w  
$500. Due $332 on Oct. 1 1915 and $500 on Oct. 1 1917, 1919. 
1921, 1922 and 1923. m2,878 Superior Ave. water-main-constr. bonds. Denom. (1) * 3 t» .
$500. Due $378 on Oct. 1 1915 and $500 on Oct. 1 1917, 1919, 
1921. 1922 and 1923. „  T . . ,  n  nffi(.p,Auth. Sec. 3914 Gen. Code. Dato “ day of sale . Hit. A . & O. at oince 

o f Vil. Treas. Cert, check on a bank other than tho one making thei Dia, 
for 10% o f bonds bid for, payable to Vil. Treas., required. Bonds to tie 
delivered and paid for within 10 days from time o f award. Purchaser to 
pay accrued interest. .

EUCLID TOWNSHIP (P. O. Euclid), Cuyahoga County, Ohio.—  
BOND OFFERING.— Proposals will be received until 3 p .m . July 12 o y n .  
Harms. Tw p. Clerk, for $8,200 5% coupon liighway-impt. bonds. Denom. 
(1) $200,(16) $500. Date July 1 1913. Int A . & O. at offico o f Twp. 
Treas. Due $200 on Oct. 1 1914 and $500 yearly on Oct. 1 from 1915 to 
1930 incl. An unconditional cert, check on a bank other than the one 
making the bid. for 10% o f bonds bid for, payable to Tw p. Treas., required. 
Ronds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest.

EUDORA SCHOOL DISTRICT (P. O. Eudora), Chicot County,
A rk .— BOND SALE.— Reports state that this district recently sold an 
issue of $20,000 building bonds.

EVANSVILLE, Vanderburgh, County, Ind.— BONDS VOTED.—  
Early returns state that the proposition to issue $100,000 coliseum constr. 
bonds carried at the election held M ay 31.

FAIRVIEW SCHOOL DISTRICT (P. O. Fairview ), Fulton County, 
HI.— BONDS VOTED.— According to reports, tho proposition to issue $10,
000 bldg, bonds carried at the recent election.

FLAT R O C K  TO W N SH IP SCH O OL D IS T R IC T , B arth olom ew  
C ounty, In d .— BOND SALE.— On Juno 3 an issue of $19,000 4M % 10-yr. 
(serial) bonds was awarded to M rs. Clarence E . Custer o f Columbus at 
100.526. „  . , .

FLINT, Genesee County, Mich.— BOND SALE.— Spitzer, Rorick & 
Co. of Toledo havo purchased at par tho $93,125 4 % %  sewer bonds offered 
without success on April 19.

FLOYD COUNTY (P. O. New Albany), In d .— BOND OFFERING.—-> 
Prnnosals will be received until 10 a. m. Juno 16, reoprts state, by W . Sloe-
mer County Treas., for $27,200 4 H %> highway-impt. bonds. Denom. 
$680. Date M ay 28 1913. Int. M . & N.
' FONTANA H EIG H TS SCHOOL D IS T R IC T  (P. O. R ia lto ), San 
B ernardino C ounty , C al.— BONDS VOTED.— 'The question o f issuing 
$18 000 5%  gold building bonds carried at the election held M ay 24 by a 
vote of 68 to 6. Denom. $1,000. Int. semi-ann. Due $2,000 yrly. from 
12 to 20 years incl.

FO R T DODGE INDEPENDENT SCH OOL D IS T R IC T  (P. O. F o rt  
D od ge), W ebster .C o u n ty , Iow a -B O N D  OFFERING’ district

403 to 282 i___  -
FOW LER TW P. (P. O. C ortla n d ), T ru m bull C ou n ty , O h io .— BOND 

SALE -— The $15,000 5%  road bonds (V. 96, p. 1437) were awarded on 
M ay 31, it is stated, to the New First National Bank of Columbus at 100.34.

F R A N K L IN  CO U N TY (P. O. B rookville), ^ d . — DF^ORIPTION OF 
BONDS.— We are advised by tho County Treasurer that the $12,900 \ 'A % 
1 0 -voar road bonds awarded to Breed, Elliott & Harrison o f Indianapolis 
on M ay 21 (V. 96, p. 1510) are in tho denom. o f $645 and bear date o f Juno 2 
1913. Interest M . & N.

F R A N K L IN  C OU N TY (P O. C olum bus), O h io .— BOND SALE.—  
On M ay 31 the seven Issues o f 5%  road-impt. bonds, aggrogating’ $336,000 
(V . 96, p. 1437) were sold at public auction to tho New hirst N at. Rank 
o f Columbus at par and int.

GALETON, P otter C ounty, P a .— BONDS VOTED .— 'The O p t io n  of 
issuing $25,000 street-paving bonds carried at the election held M ay 27 
by a vote of 401 to 13.

GALION, C raw ford  C ounty , O h io  .— BOND SALE.— On June 2 an 
issue of $4,000 5% 7 ^ -y r . (aver.) s w e r : im pt. qb°ndsdat(x l5Iarch  1 1913, 
was awarded, it is stated, to tho Provident Sav. Rank & lrust C o. or 
Cincinnati at 101.755. . , . r < t>t->

GATTIA COU N TY (P. O. G a llipolis), O h io .— BOND A ll  ARD  
DEFERRED.— According to reports, the awarding of the$14,000 5%  coupon 
flood-emergency bonds offered on June 3 (V . 96, p. 1572) has been deferred, 
owing to pending litigation in the Supreme Court as to the legality of the 
act parsed by the Legislature in April 1913 authorizing the repair and re
placement of’property damaged by tho recent floods. See V . 96. p. lo<0.

GARDN ER, W orcester C ou n ty , M ass.— LOAN OFFERING.— Pro
posals will be received until 6 p. m. Juno 12, it is stated, for a temporary 
loan o f $40,000, dated June 10.

GERMAN TO W N SH IP (P. O. New Brem en), A ugla ize C ou n ty , O h io .
__nnArn OFFERING.— Proposals will be roceived until 6  p. m . June 30 by
t Frit? Clerk Twp. Trustees, for tho $1,500 6%  coupon cemetery sido- 
wal^bonds voted M ay 20 (V. 96. p. 1437). A uth,Secs. 7476 to 747??, (Jen 
Code Denom $250. Dato “ day they are sold . Int. semi-ann. Due 
$250 each six months from April 1 1 9 1 4  to Oct.. 1 1918 incl. Cert check
for 5%  o f bonds bid for? Payable to Tw p. Treas., required. Bonds to be 
delivered and paid for within 10 days from time ° f  award. I  urcliaser to 
pay accrued interest. &.■ K  fe w  Hr#

EAST F O R K  IR R IG A T IO N  D IS T R IC T  (P. O. H ood  R iver), H ood  
R iver C ounty , Ore.— BONDS VOTED.— On M ay 27 this district voted in 
favor o f tho question of issuing $175,000 bonds to purchase tho systoin 
o f tho East Fork Irrigating Co.

EATON, Preble C ou n ty , O h io .— BOND SALE .— On Juno 2) tho $4,000 
5 Vi % coupon street-impt bonds (V. 96, p. 1437) wero awarded to tho Preble 
Co. Nat. Rank, Eaton, at 101.115 and Int. Other bids wero:
Seasongood & Mayer, CIn $4 ,0 4 2  I First Nat. Bank, Barnesville. _ . 
l’ rov. Sav. Bk. & Tr. C o., Cin. 4,030 Hoehler& Cummings, T oledo. 4,007 
Stacy & Braun, T oledo______  4,0201

ERIE SCHOOL D IST R IC T  (P. O. Erie), Erie C ou n ty , Fa..— BOND 
SALE .— W o aro advised by tho Secy. Board of Education, under dato of 
Juno 3, that tho remaining $33,000 of an issue of $63,000 4%  tax-freo bonds 
(V. 96, p. 1377) havo boon sold to local investors at par. The bonds aro 
dated April 1 1913.

ESSEX COU N TY (P. O. N ew ark), N. J .— BONDS AW AR D ED  IN  
PART .— Of tho $275,000 4 H %  40-yr. gold park bonds offered on Juno 4 
(V. 96, p. 1571) $25,000 were awarded to R. M . Grant & Co. of N . Y . at
100.14 and int. There were no other bidders. It is announced that tho 
remaining bonds will bo offered over tho counter.

G IL R O Y , C al.— BONDS VOTED.— A  recent election resulted in favor 
o f tho issuance of $35,000 street-improvement bonds. The vote is reported 
as 409 to 25. * ’ ’ is *

G O ODIN G C O U N TY (P. O. G ood in g ), Id a h o .— BOND SALE .—O n 
M ay 24 the following coupon tax-freo bonds .aggregating $27,706 36, were 
awarded to tho Security Sav. Rk. & Tr Co. o f Toledo for $28,012 3b (101.
104) int. and blank bonds for 5kjs. . .  . . .  sa n .](, __
<217 40^88 1111̂ 4118? bonds. Denom. (1 /) $1,000, ( l )  54b5bo. uu e on $17,465 bS tunaingj ^  follows. J2.000 yrly. from 1923 to 1930 incl.; $1,000

in 1931 and $465 88 in 1932.
10 240 48 refunding bonds. Denom. (10) $1,000 (1) $240 48. Due on 

July 1 as follows: $1,000 yrly. from 1923 to 1931 incl. and 
$1,240 48 in 1932.

K(n4 er'B*r<)s., Denver par less $1,450 for furnishing blank bonds, for 5s.
O H. Coffin, Chicago, $27,902 and blank bonds for 5 Vis.
John Nuvcen & C o., Chicago, $27,853 20 for 54$s. . ,
W . E. Sweet -&  Co. of Denver, par and int. less $17o for atty. fee, for 

5 ^ s , also $28,142 49 for 6s.Iloohler & Cummings, Toledo, $28,626 36 for 6s.
, Ilanchott Bond C o.?C hicago, $2 8 ,0 5 6  36 and blank bonds for 6s.

O il Spitzer, Rorick & C o., Toledo, $27,875 35, and Int. for 6s.
1 j  e . Suthorlin & C o., Kansas City, M o., par, int. and blank bonds for 6s.

‘ r )ito  July 1 1913. Int. J. & J. at tho Co. Treas. office or some bank in 
ew York City. -*'<4 ’ I ■'! ’  i K,i ' . i  (Now
G R E G O R Y COU N TY (P. O. Fairfax), So. D ak.— BONDS REFUSED.

__Wells & Dickey Co. of Minneapolis have refused to accept tho $90,000
5<7 20-year warrant-funding bonds awarded to them on Dec. 17 1912 
(V? 96, p. 151).

GREENFIELD TOW N SH IP (P. O. C hicago J u n ctio n ), H uron

par aud Interest:
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In ^nstallmentsf1" & C° ’ ° f  T ° led° ’ bUl ®40-020- bonds to bo delivered

par *nd l n t ' , r o m  d“ *« « r » ' » “ '«  t»

proposition to issue $150,000 sewer bonds carried (V . 96, p. 1377).
G U LFPO RT, H arrison  C ounty , Miss.— BONDS VO TED__The nro-

FoTtLnVmfnnrV° c w °’0f09 irl,b °nds to purchase depot-sites and terminals 
V ' 1C v  f fcr,&i K rn R R - carrl£d ' reports state, at the election held JViay .it (V. 9b, p. 1510) by a vote of 578 to 4.

Lauderdale C ounty , Tex.— BONDS VOTED.— Tho propo- 
statp1 jssuo $20,000 grading and $5,000 sidewalk bonds carried, reports state, at the election held M ay 24 by a voto o f 97 to 47.

HAM ILTON. COU N TY (P. O. C in cin n a ti), O h io .— BOA'/) OFFER- 
jN O . lioposals will bo received until 12 m . June 27 by tho County 
Commissioners, A . Reinhardt, Clerk, for $25,000 A'A%  30-year court-liouso 
? ad JAll“?OI3?tri‘ ctl9“  bonds. Auth. Sec. 2434, Gen. Codo. Donom. $500. 
inc. A . & O. at office o f County Treasurer. Certified check for $1,000 
payablo to County Treasurer, required.
t ® A.?Fi414a> CO U N TY (P. O. K e n to n ), O h io .— BOND SALE.— On 
Jur!0, „ i A " e $40,000 5% 8-year (aver.) court-house-constr. bonds (V  Qfi 
P- L138) were awarded, it is stated, to tho Kenton Nat. Bank, Kenton for 
$40,531— making the price 101.327.
c H ASTIN GS-ON -H U DSON , W estch ester C ounty , N. Y .— BOND 

A .— On June 3 tho three issues o f  bonds, aggregating $52,000 (V 06 
p . 1510) were awarded to Geo. H . Hahn o f Now York as follows- 812- (inti
P.l‘b'i<; Park bonds at 100.03 for 4.90s, $30,000 Warburton A ve.'bonds at
100.01 for 4.65s and $10,000 sewer bonds at 100.05 for 5s. Other bidders 
were: Adams & C o., Harris, Forbes & C o ., N . Y ., and I{. D .W h lte

H EN D RICKS C O U N TY (P. O. D anville), In d .— BOND OFFERING —  
Newspaper reports state that proposals will bo received until 10 a r'm 
June 16 by G . Macomber, County Treas., for $27,280 4 A %  highwav- 
Impt. bonds. Denom. $1,364. Dato M ay 15 1913. Int M . & N . 7 

HICKM AN C O U N TY (P. O. C enterville), T en n .— BOND E l potion 
— Reports stato that an election will bo held June 14 to submit to a voto tho 
question of issuing $200,000 road bonds. 1 lo  a V(H0 tne

H U N TIN G TO N , C abell C ou n ty , W. Va.— BONDS VO TED__The
question of issuing $200,000 sewer and paving-impt. bonds carried it is reported, at tho election held M ay 31. p oonus earned, it is

IT H A C A , G ratio t C ou n ty , M ich .— BOND S A L E __On M iv  9 8  the
$18 000 5% 13-18-yr. (ser.) paving bonds (V. 96 p 1511) wwo awarded 
to A . J. Hood & Co. o f Detroit tor $18,019, making the price 100.106

- f 4 Cp S ^ i ? l ° b Y S v (e ^ ^ -t i f  W tU n E S S ?
Interest S - a n n u a L "  S2’64°  ^  % ^ w a y - I m p t .  bonds, benom . $132.’ 

PURCHASED B Y  STATE .— During tho month of 
purchased b ^ th e ^ S ta te 4 ^ a n .« s  ^ p a ^ 8* aKgre« atin«  *30-050’ 'vero
$4,500 Great Bend S e w e r ^ ^ ’
15,000 Great Bend Sewer
5,000 Glick Twp.,KiowaCo.Bridgo 
4,750 Junction City Impt

800 RooksCo.S.D.No.103.School-House ___ x „ „ „  ±
n o 4 4 Il S^ . ^ ? ,Y ^ CH OOL D IS T R IC T  (P. O. Kansas C ity), Mo. 
« 4 X n n o V o 7 K /).— The questions o f Issuing tho $1,750,000 building and 
$250,000 hbrary bonds (V.96, p. 1511) carried, reports stato, at th oe lcc- 
tively° d M ay 31 • Tho voto was 'L107 to 1,022 and 3,763 to 1,305 respec-

KENDALLVILLE. N oble C ounty , In d .— BOND OFFERING — Pro
posals will bo received until 1 p. m. Juno 24 by W m. P Mvers C iiv  nipriT 
it is stated for $35,000 4'A %  municipal bonds Denom $500 Date 
yearly thereafter"1- Seml-ann- Duo *2 -000- 5 yrs. from cSte and $3,000

s & a s S f f l W i j s M S f s s a a s a

L IB E R T Y  SCHOOL TO W N SH IP (P. O. L iberty  C enter) W ells 
C ou n ty , In d .— POND OFFERING.— Proposals will bo r e i v e d  until 
1.30 p. m. July 3 by J. Dean, School Twp. Trustee, for $23 500 4  conn
bldg, bonds. Denom. $500. Dato July 15 1 9 1 3  i nf t C<t\£A
$1,000 each six months from Jan. 15 1 9 l / t o  July 15 1915’and $1 500 each

f" « n. Ja,nVn15 1910 to Jan. 15 1922 inch Cert, check fm  *500 
For b y  JuPy 1 5 ^ ° °  T w p ' ’ requircd- Bonds to bo delivered and paid

—BONn7n^nJnnhYj, 7 8 - B run sw ick  C ou n ty , No. Caro.
to investors7 $ I ff non F 1.011 C ° - o f Chicago aro offering
M ar 1 1 QH $ 1r°nV ° ° 4 6 ^  q30^ 0™ ,A0ad, bonds. Denom. $1,000. Dato nnn *3 ’ InV &.S. at National Park Bank, N . Y . Total debt,
$10,000. Assessed valuation, $442,972. Real value (est.), $700,000.
were r a e l K ^ 1!, BOF D. SALE .— Tho following bids
bonds offered on May$3 l ’?V l ^ ^ ^ / ^ ^ ^ ^ e r s c c t i o n  (city’s portion)
Breed, Elliott & Harrison,

Cincinnati---------------------$38,634 75
A- E . Aub & C o., C in____ 38,606 25
Lirst Nat. Bank. C lov o .. 38,518 85

Hoehler & Cummings,
Toledo.................... .......... $38,517 50

Prov. Sav. Bank & Trust 
C o.. Cincinnati------------ 38,503 85

Date.
M ay 10 1913 
M ay 1 1913 
Apr. 12 1913 
Apr. 1 1913 
M ay 31 1913

Due. 
M ay 10 1933 
M ay 1 1933 
July t ' 18-'27 
July 1 ’ 14-’22 
Jan. 1 ’ 15-’22

Norwood Nat. Bk’ , N orwr$6,03180 
Breed, Elliott & Harrison,

C in cinnati---------------------  6,022 20
W . E. Fox & C o., Cine____6,013 80

First Nat. B k., N orw ood ..$6,007 99 
Prov. Sav. Bk. & Tr. C o.,

C in cinnati--------------------- 6,003 0 0
Sidney Spitzer & C o., T oL  6,000 00_ _ •/ t71 '  ’'/  • i 1 Ol. U|UUU VIVI

K m G  COUNTY SCHOOL DISTRICT NO. 37, W ash.— BOND SALE. 
On M ay 24 the $2,500 10-yr. coup. bldg, bonds (V. 96, p. 1438) were 

? wa,rded t0 tho State o f Washington as 5 'As at par and blank bonds. It 
is also stipulated that tho bonds may bo redeemed after one year The 
State Bank o f Enumclaw bid par for 5V$s, but did not state what option 
to redeem would bo given and did not agree to furnish bonds. 1

KING COUNTY SCHOOL DISTRICT NO. 79, Wash — BOND SAI F 
— On M ay 24 the $2,500 20-yr. coup. bldg, bonds (V 96. p l438) wefe 
received t0 tll°  Stat0 o f Washington at par for 5K s. No other bids

KLAMATH, Klamath County, Ore.— BONDS VOTED.— It is reported 
that a favorable voto was cast at tho recent election on tho question of issu
ing $76,793 refunding bonds (V. 96, p. 1316). 1

LA FAYETTE, La Fayette Parish, La .— BONDS VOTED.— A fav 
P  9a;st at the election hold M ay 27 on the proposition to issuotho $75,000 road bonds (V. 96, p. 1246).
= S pencer County, Ind.— BOND SALE.— On June 2 $24,000
Ii^ i,4apolisfatei02lardC<1 ’ U S statcd> t0 E - M . Campbell Sons & C o. o f

LAKE COUNTY (P. O. Crown Point), Ind.— BONDS NOT SOLD___
$40 000 Nm thaT w ‘n 2 S  |37^ ° i?  Nor-th TwP -  S ‘ 0,000 Calumet Twp. and $40,000 Noith Iw p. \'A%  highway-lmpt. bonds offered on M ay 27.
« RAI4CASTER, Erie County, N. Y .— BOND SALE .— On M ay 26 
$10,000 .)% 10-yr. paving bonds were awarded to Adams & Co N Y at 
par. Denom. $500. Date M ay 1 1913. Int. seml-ann ’

LATROBE SCHOOL DISTRICT (P. O. Latrobe), Westmoreland 
County, Pa .— BOND OFFERING.— Proposals will bo received uF th7-in
« i K  n n n"!lP<yy* J ‘ ? ’ W£ a,ver’ Pr.cs - o{. District, for $50,000 of an tesueof $1 l.i.OOO A‘A %  fax-free bldg, and equip, bonds. Denom. S[,()00. Int
f!;n,'non'n- , D l19 S? ’00,0 y,viy- fro,n 1914 to 1932 and $5,000 yrly. from 1924 to 1929 inch Cert, check for $1,000, payable to School District, required!

COUNTY (P. O. Meridian), Miss.— BOND SALE .—  
w r f{U )R A\VN .— Tho offering of tho $100,000 Supervisors’

I iqo\ iN,° ’ 1 r?,a<! l)?„nds-. which was to have taken place Juno 3 (V. 96, p. 
I t n ? ' . S i  ‘irm previously stated, those bonds were awarded on 
ft*ar- 5't o  Breed, Elliott & Harrison o f Cincinnati, subject to approval of 
the as tJieir attorney found some technical objection to
snm nHfoa9nd w ,!1 th£nl d£wn, the county re-advertised the bonds to lie 
th e P In ^ ln L i f  o advised that further investigation has now convinced 
thn S S S “ t K  1 attorneys that tho issue is legal, and they have approved tho same. 1 ho bonds are to bo-delivered as soon as they are printed.

LAURELVILLE VILLAGE SCHOOL DISTRICT (P. O. Laurelville) 
Hocking County, Ohio.— BOND SALE.— On M ay 29 the $12 000 5!^%
Bank at m r b° T h p ‘ 0<r i PV FI3? ) nV<T,° awarded to the Saltcreek Valley 

t a -iX7 rh  N  Firsfc Nat> Bank o f Columbus also bid par.
LAW RENCE,^Nassau County, N. Y .— BOND OFFERING.— Proposals 

Ivcd until 12 m. Juno 21 by N . J. Pettit, Village Clerk, for 
$75,000 reg. gold street-impt. bonds. Denom. $1,000. Dato July 1 1912.
”  ' F'1 F no _  0 e*qc5*d 15% ) J. & J. at tho Columbia-Knickcrbocker Trust

C o., N . \ . Duo $3,000 yearly July 1 from 1917 to 1941, inclusive. Certi- 
,  rC'hRC^,0n. an incorporated bank or trust company for 2%  o f bonds bid
4  ’ F ^ b 0 tQ }  ’ B- ° . noy Jr’ ’ Village Clerk, required. These bonds will
bp certlfjed as to genuineness by the CoIumbia-ICnickerbockor Trust C o.,
and their legality approved by Hawkins. Dolaficld & Longfellow o f Now
York City, whoso opinion will bo furnished to the purchaser

The official notice o f this bond offering will be found among the advertise
ments elsewhere tn this Department.

* LOS ANGELES, Cal.— BONDS AW ARDED IN  PART .— Local papers 
state tlmt on M ay 28 tho C ity Council voted to authorize tho purchase by 
Jn® 0it.y af and int. o f $510,000 o f tho $1,500,000 Los Angeles City trunk-line bonds voted April 15 (V. 96, p. 1246.)

LOW ER M ERION SCH OOL D IS T R IC T  (P. O. L ow er M erion). 
^Lgromery C ou n ty , Pa.— BOND SALE.— On M ay 29 the $100,000 

Tnisi lax-fre^o coup, bonds (V . 96, p . 1511) were awarded to tho Girard trust C o. o f Philadelphia at par and int.
B o ^ v ? n r ir /m ? v /F SI?>II> i ° ’ C h atfie ld ), Craw ford C ou n ty , O h io .—•

tF/’ b I - P r o p o s a l s  wjh received until 12 m . June 26 bv 
W- Ir -D itty , l wp .  Clerk, for $14,000 5%  coup, road-impt. bonds Audi 
Sec. 6976 et seq., Gen. Codo. Denom. $500. int. A. & O. Due *500 
each six months from April 1 1917 to Oct. 1 1930 incl. A deposit o f $200 
required. Purchaser to pay accrued interest. Successful bidder to furnish and pay for blank bonds.

M ADILL, O kla.— BONDS VOTED.— An election hold recently resulted 
it is said, in favor of i s s u i i m p t .  bonds.

’ T ip to n  C ou n ty , In d .—
BOND OhBBRING.— Proposals will bo received until 9:30 a. m. July 14, 
) ™ ™ tC4d-ni,y  .LM .W ilburn, Trustee, for $24,000 \'A% School bonds, uenom . $o00. Dato July 14 1913.

r ^ A ? IS° .NV.IRLE' M adison C ou n ty , T ex .— BOND SALE.— Nows- 
h n n l i ! ! SFlt£rtllat the $16,000 5%  20-40-yr. (opt.) coup, water-works 
bonds offered on M ay 1 (V. 9fi, p. 1172) have been disposed of.

MAD^ R IVE R  TO W N SH IP SCHOOL D IS T R IC T  (P. O. E non).
Clark C ou n ty , O h io .— BOND OFFERING.— Proposals (sealed or verbal) 
''(‘ bo received unti lJunei l l  (postponed from June 2) for tho $1,750 6%  
coup refunding bonds Denom (f)  $750. (2) $5 0 0 . Date Juno 2 1913. 
in m s *  D ‘ °  °  ° "  Jlm°  1 aS follows: 5500 In 1916 and 1917 and $750
\„MA.1!rSFIE]r,r>’ R ich la n d  C ou n ty , O h io .— BONDS AU TH O R IZED__
Fifthr 8 tna^o0 9 ^nSiiPa ASedv , ^ y  ^Providing for tiio issuance o f $3,100 W .$9-250 E. Arch St $5,200 W . Fourth St., $1,000 Penn A ve., 
$10rinn0r4r,Fiii^1? ndf2fc- ani>d 53,250 John’s Ave. 5% impt. bonds. Denom.

?nn F p °Sothe5c? f;  Int- M - *  8 - Duo $1,700 on Sept, 1 1914 and $1,600 yrly on Sept. 1 from 1915 to 1933 incl.
J  will be received until 12 m. Juno 30 by K. I>. Troll, City Aud.,

z Q F n foUowing 5%  improvement bonds:
$32,100 general street-impt. bonds. Duo $1,700 Sept. 1 1914 and $1,600 

1 non ^°‘l rIy on Supt- 1 from lq 15 to 1933 inch1.900 Valo vvc. storm-sower-constr. (city ’s share) bonds. Duo $400 
1 non X?ar X on 8cPfc- 1 from 1914 to 1917 Ind. and $300 on Sept. 1 1918.
1.000 «inn nB 1A vo-c,storin-sewer-constr. (city ’s share) bonds. Duo 
q onA ? 200 y0aF,y ? ePfc- 1 from 1914 to 1918 inch8,200 \v̂ est St. impt. (assess.) bonds. Duo 1 bond yoarly begin-
6.900 East Arch St. impt. (assess.) bonds. Duo 1 bond yoarly bogin-

11,700 \\ est Fourth St. impt. (assess.) bonds. Duo 1 bond yoarly begin- .ning Sept. 14 1JI4.
1,150 I enn Ave. street-impt. (assess.) bonds. Duo 1 bond yearly bo- 
~ Fjnning Sept. 14 1914.
7.000 North Diamond St. impt. (assess.) bonds. Duo 1 bond yearly 

Duo 1 bond yearly beginning
o nen beginning Sept. 14 1914.
3,250 Johns Ave. impt. (assess.) bonds.

8ePf- 14 1914.
„ i™ - ," * - *  S. at offico o f City Treas. Cert, check on a Mansfield bank 
for 10% of bonds bid for, payablo to “ City of M ansfield,”  required Bids 
CityfcAuditor°nd t 10nal• Bids to bo n>ado on blank forms furnished by the

MARGARETTA SCHOOL DISTRICT (P. O. Castalia), Erie Countv
h v K 'lln Z ^ < P n iFy^ Rn ^ a ^ ^ OPeOS&}u Wi!Lbo recolvcd '" 't il  12 m. Juno 19 by E. Rogers, Clerk, Bd. o f  E d ., for the $30,000 A'A%  10-yr. liigh-school-
U m f a r M l  y.oteTd M a r . 11 (V . 96, p. 892).’ Denom. $500 Date “ day 
lorn « o lo o d.’ s®?',i-ann-„oDuo on Sept. 15 as follows: $2,000 in
loon ioo100,Aoo1911 ?£ (,^1916’ *3,000 in 1917, 1918, 1919 and $3,500 in 
tn rii 97 r, i922 and 1923. Cert, check for 1% o f bonds bid for, payablo to Bel. of Ed., required. Purchaser to pay accrued Interest.

MARION COUNTY (P. O. Fairmount), W . Va..—BONDS VOTED.—  
the voters on M ay 27 authorized tho issuance o f $400,000 Fairmount 
District road bonds. Tho voto, is is stated, was 1,286 to 255.

MARYLAND.— BOND OFFERING.— Further details aro at hand 
relative to tho offering on July 1 o f tho following 4%  coup, tax-free bonds 
aggregating $2,070,000 (V. 96, p. 1511):
$500,000 Stato road loan of 1912, series “ E .”

500.000 Stato road loan of 1912, scri&s " F .”
170.000 State road loan of 1912, series “ G .”
200.000 consolidated loan o f 1912, series " B .”
400.000 second insane hospital loan of 1912, series “ B .”
300.000 Stato normal school loan, series “ 15.”

Proposals for these bonds will bo received until 12 m. on that d iv  t v  
M . Vandiver, Stato Treas. Donom. $1,000. Dato July 1 1915 int
bo.fdsJ -bldD fo0rJS u ir e d 28’ ° Pt’ Jl“ y 1 1923’ Cert’ qReck fo'r 5%  of 

MARYSVILLE SCHOOL DISTRICT (P. O. Marysville) Union
- A l l  bids received on Juno 2 for the 

$80,000 5% building bonds (V . 9b, p. 1511) woro rejected, it is statod.

Co^ntvTHN ,f  SrSCHO?iF y,IiST,F,I-F J /^ ’, ° ’ Matthews), Mecklenburg Caro.— BOND Ol1 bhlifi\G .—  Proposals will bo received 
62 to 89 at f9.,fori *13,000 6%  bldg, and impt. bonds authorized by voto of 
0 2  to 32 at the election held April 8. Duo July 1 1933. VV. L. Hood is Sec.

Tenn.— BONDS VOTED.— Newspaper reports state that 
l?roposltjton to issuo $1,500,000 levee-construction bonds carried at 

tho election held M ay 28 by a voto o f 1,589 to 79.
MENTOR VILLAGE SCHOOL DISTRICT (P. O. Mentor), Lake 

n ly ’ D b io .— BOND OFFERING.— Proposals will bo received until 
June 14 by T . D. Moreloy, Clerk Bd. o f Ed., for $3,500 5% 

school bonds. Auth. Secs. 7629 and 7630, Gen. Codo. Denom. $500 
Date day o f sale.’ ’ Int. M . & S. at office o f district Treas. Duo $500 
each six months from Mar. 1 1924 to M ar. 1 1927.
cv.m ?AMI 9 ° V N T X  ,(P ’ ° -  P eru>> Ind.— BOND OFFERING.— Proposals will be received until 10 a. m. Juno 10 by D. \V. Condo, Co. Treas., for tho 
foUowing 4'A %  highway-impt. bonds:

!n'Provemont bonds. Donom. $213 50.
‘ ’ ’ Donom. $205.

Donom. $219.
Donom. $390.
Denom. $357 50.

. --------------------  Donom. *281 50.
MIAMISBURG, Montgomery County, Ohio.— BOND S A L E __On

f v n°nc2 tho. 5 10’000 5 % lOH -ycar (av.) coup, flood-emergency bonds 
Li l l )  wero awarded to tho First Nat. Bank, Miamisburg for $10,055 55 (100.555) and interest. Other bids were: ‘ rg, ror

Sidney Spitzer & C o., Toledo *10,0151 Tho Now First National Bank
Spitzer, Rorick & C o.. Toledo 10.0001 C olu m b u s.................... _ *10,000
tct MILLERSBURG, Holmes County, Ohio.— BONDS NOT SOLD__
N o bids wero received on June 2 for tho throo Issues o f 414% stroot-imDt 
assess, bonds, aggregating *15,451 19, offered on that day (V. 96, pV1438)!

o oA " “ h1 uvwtiiuiib uoiias.
g .2 0 0  improvement bonds. 
8,760 improvement bonds. 
5,600 improvement bonds. 
7,150 improvement bonds. 
5,630 improvement bonds.
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MILLVILLE, Cumberland County, N. J- ^^fhat^the^G O ^oiw  
OVER CO U NTER.— W o  arc advisedl by  ̂the City (  ‘ em r 16U) ar0 being 
\y2 %  streot-lmprovoment bonds offered on Juno J  ^  j  , i 
disposed of over tho counter. ____Ohio

MILTON TOWNSHIP (P. CL ^^Y.o^ecei^d^ndil 2 p . m July 5 by 
— BOND OFFERING.— proposalsi will be' No. 1 road-impt.
bonds vo1edJanWi  B a ^ Y o n  n\5s°tLnDaOuiUSy500

m S “ *  S I S , .  C « .  check for 5%

° l m t t w  attK F.E ' ‘w i s — BOND OFFERING.— Proposals will bo received 
M IL W A U K E E , W18. K,r Vi^ P nm nirsof Public Debt, L. M. Kotecki,

u lw < 5 ,U iu S ilS ” Sr thofollowin',: W .  %'l-20 ye. (set.) coup. tM-rreo bond.:
M ^ b ^ v . W i . ^ b ^ n . 0 % , , ,  Donom. (00)75,000 pu b lic-ba th  b on d s  v o te d  April 1 (V. 96, p. 1041;. u e n o  t ;

Dato Jan1,0l°19li0) Lit? J. & J. at office of City Treas or at fiscal agency 

t a r V ^ r lV t . tank for \ ^ r-bonds has been favorably passed upon by Wood & Oakley o t c  b

ChW t h e  
New York *tw o o f  G hnbcllros. ,°the bonds will bo offered to customer’s 
in small denominations. Recently the city offered at *  “  ^ , 7  4 ^  % bonds, but only $80,000 was sold, and theso to local peopio. v . j  ,

P’ MINNESOTA.—7101VD SALES.—During tho I“ ° “ thb^ d̂ a^ e g l t f n g  purchased at par tho following seven issues of 4% bonus, aggregating

^ N a m e of Place— ^*22*0 0 0
lladger, Roseau County------------------------ *J’Ynn
Elan, Beltrami County------------ - - ----------.
Lac Qui Parle County Dist. No. 70-.........
Morgan, Redwood County--------------------- nVnon
Swift County Ind. Dist. No. 2------- --------10,rn r
Todd County District No. 6 9 - - - - - - ------- jn 2XXWatonwan County Ind. Dist. No. 1......... <10,000

Vil. Treas., required. Bonds to bo delivered and paid for within 10 days 
from time of award. Purchaser to pay accrued interest. held

BOND ELECTIO N . - According to reports an w«bonds.
June 24 to vote on the proposition to issue $25,<73 water v-orks

NEW YO RK  C ITY .— BOND SA LE .— In addition to the *45.000,000 
A'A%  50-year corporate stock disposed of by this city on May ( ■• ^
p .  1512), tho following bonds were purchased at par during i * y y
SiF « W - d ' Int.Rale Maturity. ^mouni
Various municipal purposes----------------------  3 1922 31'^ i o o o  00
Assessment bonds-------------------------------------  3 tuio 078 079 49Rapid transit bonds.................- ...................... 4 1953 973.Q/9

.$2,005,079 49 
and corporateThe'1 following short-time securities (revenue bonds, bills 

stock notes) were issued during May:
Rev.Bds. 1913. Int. Amount.

Current exp__ 4 $5,000,000 00
Current e x p -354 2,500,000 00
Current exp .- .3  11-16 5,000,000 00
Special.............. 4M 69,825 00
Special________3 200,000 00

Rev. Bills 1913.
Current exp..*3%  5,994,267 12
Current oxp-_*4^ a404,0<3 65

Total

Purpose.
Municipal
Municipal
School
Municipal
School
School
School

Date. 
May 1 1913 
May 1 1913 
May 1 1913 
May 1 1913 
May 1 1913 
May 1 1913 
May 1 1913

a w a r d K t  sfated?to J° s ’ & W. S. Kuhn, Inc., of’ Pittsburgh.

o“ f ? S S K % ^

SS” * ia ^
T)eSom. $ i,000. Date June 2 1913. Int. J. & I). Duo $15,000 yily.

JlMOROAN 1 COUNTY2 (P . O . Martinsville), Ind .— BOND OFFERING  
Pmm,vds wUl be received until 12 m. Juno 17, it is stated by W W 

R oscX u m . Co. Treas., for tho following 4 A %  liighway-impt. bonds: 
$3,700 highway bonds. Denom. $185.
12,200 highway bonds. Denom. $610.

Date May 16 1913. Int. M . & N.

No
SSi " f i k i s - j i i n w -  m . x  -* y
navable to Township Secretary, required.
1 L , r n w  Latah County, Idaho.— BOND OFFERING  .—Proposals

Due within 20 years, subject t o  call after 10 years- °  ̂ e n i ^ e d ^  1 10 °of bonds bid for, payablo to J. N. Clarke, Mayor, requi < .
M-r r»TTWR "SCHOOL DISTRICT (P. O. Mt. Oliver), Allegheny

Countv P a __BOND SA LE .—Tho Western Reserve Investment Co. of
Cleveland WM recently awarded, it is stated, $36,000 \ A %  tax-free school 
bonds of this district. „  _ „  .

MOUNT OLIVER SCHOOL DISTRICT. (P. O Mount Oliver) 
Allegheny County, Pa .— BOND S A L E —  An issue of 936,000 4M % tax 
free bonds has been awarded to tho Western Reserve Inv. Co. of Cleveland.

NASHUA, N. H .— BIDS R EJE C T ED —  All bids received for an issue of 
$50,000 4% bonds recently offered by this city liavo boon rojcctcd, it is 
stated.

NASHVILLE, Davidson County, Tenn.— BOND SA L E .— On May 29

;ank & Trust c o . oi
■ uvTinvt sniIOOL DISTRICT (P. O. Neligh), Antelope County, 

wihE w iv n  S 4 /B  -  On June l the $30,000 4 A %  5-20 yr. opt. Idgh- 
N?b ’r / f  'V /^ ^ V j v .i ,, Mar 11 (V 96, p. 813) woro awarded to tho 

of Nebraska at^I^r^^Denom. $1,00(?. Date June 1 1913. Int.

1 m v w p p p p v  POTTNTY (P O Newberry), So. Ca.ro. BOND SALK.

7 e ^ a aryd3eS

$25,000 of an issue of $100,000, 4 'A %  25-year road bonds votcu May 2 1  

(V. 96, p. 1574). , „  . . ,
NEW MEXICO.— BOND OFFER IN G —  Further details aro at hand 

relative to tho offering on Juno 16 of tho $200,000 of an issue of *,)0,b ’b(,b 
i of poimnn hiflfhwav bonds (V Q(i d 1512). Proposals tor thtsG bonds 

C v P“ until 2 p. m en t lia td a y b y O N . Matron. State Treasurer, 
Denom. $1,000. Date July 1 1913. Int. J. & J- Due part yearly.

NEW PHILADELPHIA, Ohio.— BOND SA LE .—On May 31 tho 
$23,450 5% street-lmpt. (city's portion) bonds (V. 96, p. J3<8) were 
awarded, it is stated, to tho Western Gorman Bank of ( in. for $23,7o0 
(101.27+).

NEWPORT, Newport County, R. I .— TEM PORARY  LOAN.— A loan 
of $60 000 duo Sept. 5 has been negotiated, reports stato, with Wm. A. Read 
& Co.,’ of Boston at 4.70% discount and $1 premium.

NFW ROCHELLE, Westchester County, N. Y .— BOND OFFERING. 
— Proposals will be received until 11 a. m. Juno 17 by J. Milleman, Comp-

1 r103.000 nil,lic-in.pt.' bonds, scries of 1913 Due $14,000 yrly. May 1 from

— « « *  * » »
28,000 park bpnds°scHe/of l'913. Due $4,000 yrly. May 1 from 1916

1,400 bond9s2fornthe redemption of construction certificates, series “ A ”
Denoilf as mirchascr rnay S e ‘  dK U ^ I O I S .  Int. M. & N. at 

office of C hvPTro-vs and will at the request of tlie registered holder, bo 
remitted by mail in N.‘ y  exchange. Bonds will bo to equine-
ik'ss bv tho IT m Sl Trust) Co. of N . Y • Lc^3,lity ot bonds will
bo approved by Caldwefi, Masslich & Reed, N. Y., whoso oplnio n will bo 
furnisned to tho purchaser. Cert, check (or cash) on a national bank or

Corp. Slk. Notes. Int. 
Var. mun. purp.4M 
Var. mun. purp-3
Water__________4
"Water__________3
Rapid transit— 3%

Amount. 
$300,000 00 

4,000,000 00 
1,000,000 00 
7,500,000 00 

999,352 74

$32,967,518 51

* Rato of discount; figures in “ Amount”  column represent proceeds of 
loan after deducting discount, a Payable in francs.

NEW YORK STATE.— SALE OF SHORT-TERM  N OTES .— Bids were 
miened at 3p. m. Thursday (Juno 5) by State Comptroller Sohnier for 
<(27 000 000 notes due Feb. 1 1914 at not exceeding 5% interest, authorized 
hv Chanter 645 of tho Laws of 1913, given in full in a news item 9n a pre
ceding page. Sixty-odd bids aggregating about $36,000,000 werercceivod, and 
the entire issuo was sold at an average interest rate of about 4.87%. 1 he
successful bids and rates of interest to be paid by the State aro as follows: 

A m o u n t .  Rale % A m o u n t .
$5,000.-4.5 

275,000. .4.625N a t.B k .o fN ew B erlln -. 
Folsom  & Adam s, N .Y . 
L  V on  H offm ann &

C o ., N . Y ....................
j . W .G rigg s ,P res .M ar

coni W .T .C O ..N .Y ..
L  V on  H offm ann &

C o ., N . Y ............... ..
Redm ond & C o ., N . Y . 
Folsom  & A d am s,N .Y . 
A Lewlsohn& Sons.N . Y . 
U .S .M tg .& T r.C o .,N .Y . 
H udson C ounty  N at.

Hank, Jersey C i t y . -  
Flrst N .B k .,R om e,N .Y . 
First N at. B ank, Cam 

den , N . Y ----------------
E dm ond and Charles

Randolph , N . Y -------
L . V on  H offm ann &

C o ., N . Y _ . ...............
J AV .G riggs,Pres .M ar

con i W .T .C o . ,N .Y .  
W .N .C o lo r  & C o .,N .Y . 
U nion T r .C o .,A lb a n y . 
I,. V on  H offm ann &

C o .. N . Y .......... .........
Farson ,S on& C o. ,N . Y  .

A m o u n t .  R a l e %  
$ 5 0 ,0 0 0 .-4 .9

100 .00 0 -.4 .6 98

1 0 0 .0 0 0 . .4 .7

1 0 0 .0 0 0 . -4 .748
1 0 0 .0 0 0 . -4 .75
100.000. .4 .7 5
1 0 0 .0 0 0 . -4 .75

6 3 .0 0 0 . -4 .75

2 0 .0 0 0 . -4 .75
5 .0 0 0 . .4 .7 5

1 0 .0 0 0 . .4 .7 5

1 .0 0 0 . .4 .7 5

100.000. .4.798

1 0 0 .0 0 0 . -4 .8
5 0 .0 0 0 . -4 .8
4 0 .0 0 0 . -4 .8

1 0 0 .0 0 0 . -4 .848
1 0 0 .0 0 0 . -4 .85

Alb .L .Judson , A lb a n y . 10,000 ,000 . .4 .8 5
5 0 .0 0 0 . .4 .8 5
2 5 .0 0 0 . -4 .85

100,000..4.87 
20,000.-4.875

W . N .C oler& C o., N . Y  
E . Parker & C o ., N . Y .
JAV.G riggs,Pres. M ar

coni W . T . C o ., N . Y .
W .N .C o le r  & C o .,N .Y .
K issel, K lnn icu tt &

C o . N . Y ___________ 2 5 0 ,00 0 .-4 .8 75
Bank”  o f R ichm ond-

vine, N . Y . . . .........  5,000..4 .88
L . V on  H offm ann & , . . .

Co N. Y __________ 100,000.-4.898
Farson ,S on & C o.,N  .Y  .  109.090. .4 .9
K ountzo B ros., N . Y ._  ?9 ’9 2 2 " f  'o
John A . R yan , A lbany JO.OOO—4.9
Gene C .R ogcrs,A lb a n y  1 ,0 0 0 .-4 .9  

T h o  u n su cce s s fu l b id s  w e re :Amount. Int.
R om lck . H odges & C o .,

N Y ____— __________ $100,000.-4.99
Bankers Tr. Co., N. Y . 500,000.-4.99 
H Lee Anstey, N. Y . . .  1,000,0 0 0 ..4.99 
HarvcyFIsk&Sons.N.Y. 15,000. .4.99
R n h t w  G reen. N . Y .  2 5 .0 0 0 ..4 .9 9  
B ond A  G oodw in , N . Y .  5 0 0 ,0 0 0 .-4 .9 9  
N ew  Y o rk  State N at.

Bank, Albany.............. 50,000.-5
W .N .C o le r  & C o . ,N .Y .  5 0 ,0 0 0 .-5  
Em pire T rust C o . ,N .Y .  5 0 0 ,0 0 0 .-5
Seam en’s Bank, N . Y . .  
H arveyFIsk& S ons.N .Y . 
\VilbcrN at.Bk.,O neonta 
Sutro B ros. & C o . ,N .Y .

W  .N  .C o le r & C o . ,N  . Y .
G ra m a ta n  N a t .  B a n k ,

B r o n x v i l l e ____________
K is s e l,  K ln n ic u t t  &

C o . ,  N .  Y ____________
R e m lc k ,  H o d g e s  &

C o . ,  N .  Y - . .................
L .  V o n  H o f fm a n n  &

C o . ,  N .  Y ......................
F a r so n  ,S o n & C o . , N .'Y .
B a n k e r s T r .  C o . ,  N .  Y .
N e w  Y o r k  S ta te  N a t .

B a n k , A lb a n y ..............
W . N . C o l e r & C o . , N . Y .  
N .W .H a ls o y & C o . ,N .Y .
E .  P a rk er &  C o . ,  N . Y .
K is se l, K ln n ic u t t  &

C o . ,  N .  Y ......................
R e m ic k ,  H o d g e s  &

C o .  N .  Y ____________  1 0 0 ,0 0 0 . - 4 .9 7
B o n d  &  G o o d w in ,N .Y .  5 0 0 .0 0 0 . .4 .9 7
Bankers T r .  C o . ,  N . Y .  5 0 0 ,0 0 0 . .4 .9 7
E y e r  &  C o . ,  N .  Y -------  1 ,0 0 0 ,0 0 0 . -4 .9 8
J . S . B a c h e & C o . , N . Y .  5 0 0 ,0 0 0 . .4 .9 8
B o n d  &  G o o d  w in , N  . Y .
F ir s t  N a t .  B a n k , N . Y -  
C h a se  N a t .  B a n k ,N .Y .
F ir s t  N a t .  B a n k , N . Y .
C h a se  N a t .  B a n k ,N .Y .
S a lo m o n  B r o s . &  H u tz -

le r , N . Y . ......................
F ir s t  N a t .  B a n k , N . Y .
U n lo n  T r u s t  C o . ,  N . Y .
S a lo m o n  B r o s . &  H u t z -

le r , N .  Y ______ _______
C h a se  N a t .  B a n k ,N .Y .
F ir s t  N a t .  B a n k , N .  Y .
Chisholm & Chapman, ^

N  Y _________________  1 0 0 ,0 0 0 . - 4 .9 5
S a lo m o n  B r o s . &  H u t z -

ler N  Y ..................... -  2 5 0 ,0 0 0 . .4 .9 5
J .P .M o r g a n & C o . ,N .Y .  2 ,0 0 0 ,0 0 0 . -4 .9 7 5  
G u a r a n ty  T r .C o . , N . Y .  
P a r k in s o n & B u r r .N  . Y .  3 5 0 ,0 0 0 . .4 .9 8

1 5 .0 0 0 . -4 .9

2 5 0 .0 0 0 . -4 .9

1 0 0 .0 0 0 . .4 .9 4

2 5 0 .0 0 0 . _4.95
2 0 0 .0 0 0 . -4 .95
5 0 0 .0 0 0 . .4 .9 5

5 0 .0 0 0 . -4 .95
5 0 .0 0 0 . -4 .9 5

3 0 0 .0 0 0 . -4 .95
2 5 .0 0 0 . .4 .9 5

5 0 0 ,0 0 0 -.4 .9 5

5 0 0 .0 0 0 . .4 .9 8
5 0 0 .0 0 0 . . 4 . 50
5 0 0 .0 0 0 . .4 .8 4
5 0 0 .0 0 0 . -4 .85
5 0 0 .0 0 0 . -4 .89

2 5 0 .0 0 0 . -4 .89
5 0 0 .0 0 0 . .4 .9 0
2 0 2 .0 0 0 . .4 .9 0

2 5 0 .0 0 0 . .4 .9 2
5 0 0 .0 0 0 . .4 .9 4
5 0 0 .0 0 0 . -4 .95

5 0 0 .0 0 0 . .5
5 0 .0 0 0 . .5
3 0 .0 0 0 . .5

2 5 0 .0 0 0 . .5

Amount.
Lincoln  N at. B k .,R o c h . $100,000 . 
C itlzens’ N .B k . .O nconta 10,000 . 
E . C . R andolph , N . Y .  40,000.

Int.
5
5

.5
Ira W . Barnes, P h i l a . . .  2 5 ,0 0 0 .-5  
W estchester C o . N at.

Bank, Peeksklll_____  5 0 ,0 0 0 - .5
Salom on B ros. & H utz-

ler, N . Y ......................... 5 0 0 ,0 0 0 .-5
F . M . Patterson, N . Y .  1 5 ,0 0 0 ..5
F olsom  & A dam s, N . Y .  1 2 5 ,0 0 0 .-5  
F idelity T r . C o ., R o c h . 1 2 5 ,0 0 0 ..5  
Chase N a t. B a n k , N . Y . 500 ,000 . .  5 
K ountze B ros., N . Y —  575 ,000 . .5  
Farson, Son & C o .,N .Y . 6 0 0 ,0 0 0 .-5

iu r iu . s i ie u  i o  m o  p u r e n a s e r .  > m .  t u n . i v  — . . . . .  . . . . .  . . . . . . . .  . . .
N. Y. Stato bank for 2% of bonds bid for, required. Bonds toi beidolivered 
Juno 30. Bids to bo made on printed forms furnished by tlie Comptroller. 
Purchaser to pay accrued interest.

NEW STRAITSVILLE, Perry County, Ohio.— BOND OFFERING.—  
Proposals will bo received until 12 m. Juno 28 by D. Callahan, Y II. Clerk, 
for $6,000 5 'A % Railroad and Clark streets impt. (viUages portion) bonds. 
Denom. $300. Dato July 1 1913. Int. J. & J. Duo $300 yrly. on July 1 
from 1914 to 1933 incl. Cert, check for 5% of bonds bid for, payablo to

,,0Of U ,? E K £ i£  o T fh ? 2 S - .  S19.000.000 will bo used. 11 U said, to me»t 
canal construction obligations and the balance for good roads.

NILES SCHOOL DISTRICT (P. O. Niles), Trumbull County 
Ohio.— BOND OFFERING.— Further details aro at hand relative to tne 
offering on Juno 9 of tho $195,000 4H %. high-scliool-constroction bonds 
(V 96 \V 1439). Proposals for theso bonds will be received until 1- in.on 
that day by O. R. Miller, Clerk. Auth. Secs. 7625 to 7 6 2 7 , incl.. Gen. 
Code Denom. $500. Dato June 9 1913. Int. J. & I?. Duo $5,500 
v w ?y  on June 9 from 1917 to 1951 and $2,500 on Juno 9 1952. Certified 
clieclffor $500. payablo to Treasurer Board of Education, required. Bonds 
to lio delivered and paid for within 20 days from time of award. 1 urchaser
U> NORRISTOWN P a __BOND SALE.—On Juno 2 the $30,000 -\\4 %

Norristown Tr. Co., Norrist--100.51 Lawrence Barnum & Co.,
PhiK Sav Fund Phila______100.-10 Philadelpliia -------------------100-277

There were several local bidders who offered par. Denom. $1,000. 
Onto Tnlv 1 1913. Int. J. & J.

NORTH CHICAGO SCHOOL DISTRICT (P.O. North Chicago), 
Lake County 111-—BONDS VOTED.— At the election held May 24 a 
nroposhiem to issue $35,000 building bonds carried, by a vote of 93 to 82.

U NORTH GLENDALE SCHOOL DISTRICT, M o . - BOND ELEC- 
T /ONI— Tho question of issuing $20,000 school-site and building bonds will 
bo voted upon, it is said, on June 1-1.

NTIFPES COUNTY (P. O. Corpus Christ!), T ex.— BOND E LECTIO N . 
—Tho County Com m issioners’ Court, according to reports, has decided.to 
call an election early in July to vote on the question of issuing $250,000 
court-houso and jail bonds.

OTT CITY Venango County, Pa.— BOND SALE.— On June 2 the 
<un nno 5-30-year (ser.) coup, and reg. tax-freo permanent-impt.
iw.n.ii <V qb d 1439) were awarded to the Mellon Nat. Bank, Pittsburgh,
f 4 9 5  (lOl 087) .and interest. Other bids follow: ___ _
c f t l f c ^ B t e l. ° c S l  C.«40,389 SOJGoo. A Plummer.............*$10,075 00
Oil City Tr. Co., Oil City- 40,lz-J 601 

* For tho last ten bonds.
OLD FORGE SCHOOL DISTRICT (P. O. Old Forge), Lacka

w a n n a  County, Pa.— BOND OFFERING.— Proposals will bo received 
untU 7 p m Juno 20 by D. J. Matthews. Secy of Dist., for $25,000 5% 
5-20-vr (opt.) coup, tax-free bonds. Denom. $500.^ Dato July 1 1913. 
Bonds will bo ready for delivery July 1 1913.
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1648 THE CHRONICLE
R e ? « “ idTj mB.E2Stot £ " ° l n  
« . lC" aJ S t t !  551,000 resulted as follows” h°  *»

’ ■ f ' “ For.”  “ Agnst.”
131 
136 
155

[VO L. XCVI.

<&'n n n " ' « Ch ° 0 ! ' s lt0 'P u'r c h a sc  b o n d s _______________ F<24 27nnn~ '§-0b° O, "COnstrUct*on bonds_____ ‘A t7,000- -Fire-department-improvenicnt bonds. I .............A A
Bonds Defeated. ...................

n'nno « ;? i<\r' firiven flre-apparatus-piirchaso bonds.. 134 2536,000..Street-improvement (city’s share) bonds_________ Ilc2  224
w e^ reed v ed ^ o?  ?>> J'~T?J?N D S  N 0 T  BOLD.—No bidsseries “ A I " humk irfr,,™ > 1-10-yr. (ser.) reg. sewer assess.,senes At, bonds otfered on June 4 (V. 96, p. 1574).

OPELOUSAS, St. Landry Parish, La.-— BOND O FFER IN G__Prn-
Jtar^6Wnonb? ° n 0r ? efore 11 a - ,n- Juno 19 by E. L. Loeb, Mayor, D ^toM avV im gold  coup, street paving and impt. bonds. Denom. *500. L/aco tvtay 1 1913. Int. ann. on Slay 1 at tho City Treas offico Dun on
fg ig  VtVnn ?n Tn9 o '000i ‘ I1,™ 15’ 33.000 in 1916, $3,500 in 1917,' 1918 and 
check for $360 re tired  1921 “ ,d $4’500 in 1922’ 1923 and 1924- Cert.

l l » 1 3 .% n t M ? * B̂ ,^ “ M tyai ^ m 3 .Den0m- $H8 84 ‘ Dat0 May 15
PANAMA CITY, Washington County, Fla.— BOND O FFER IN G__

Proposals will be received until 12 m. June 30, it is stated, by C M Chand lee. Town Clerk, for $25,000 6% bonds. y t' tland
PARK CITY, Knox County, Tenn.— BOND S A L E __The nnn

(VWe96aDd l*24’7t°havn'°ol_bldB-.6 % 1(>-yr- coup. bonds offered on \ la y  1 (V. 96, p. 1247) have been sold, according to local papers.
PARKERSBURG, Wood County, W. Va.— BOND O F F E R I N G ___

aAy'orlei'r?e â S are a*1 band relativo to tho offering on Juno 19 of tho $200 000 4 ^ % 1 °-year coupon public impt. bonds (V. 96 p 1513) Pronos-lls for
sitmers°nA\ith v(?to°of *̂  0  ̂ 0n {’ba*dajr by the c\ty*Comm^s-
$100' limited $500 nr s /h nn ’ t0r,317  af, an Section held May 6. Denom.8 ° °  ®1,000- Date- day of issuance." Int. J. & D.
BOND^W \ ? IPo$PA ° io Prnrma)> Cuyahoga County, Ohio.—(V %  L19 i 7 1 °wCm 31 ,tb0*3&OO coupon highway-impt. bonds
ntpr^i PA r J i  u  rc awarded to Mary E. Bralnard, Trustee, at par and merest. Ihero were no other bidders. 1

PAULS VALLEY SCHOOL DISTRICT (P. O. Pauls Valiev) Garvin 
County, Okla.— PURCHASER OF BONDS.— 1The purchaser of the 8 A n  no 
6%. 25-yr. building bonds sold on May 5 (V. 96. p 1574) was ill tin’ r 
Gilbert of Oklahoma City at par and int. Denom. $500. ' Int. semi-ann. 1
ir.4/epAC\^A ON/T'k/AY'SHpP El wood), Madison County, Ind.—•
until* H) a m n ;stat0 thS,t Proposals will be receiveduntil ill a, m. Juno 17 by I .  15. Behymer, Twp. Trustee for *5 000 6% 3-month warrants. Denom. $1,000. 1 ' w.uuu o /0

street ii i ip r ft / '2 0 Iafo ' ° '000.s(nv'lj'r and water oxt. and $12,000
Mar. 15 (V. 9 §  p 1 5 1 ^ ' ^ V o n A l A m O ^ I n V AT & N ^ C e r f  dheck for $500, payable to the Mayor, required. cutcK
OFFFRFOM\°TVA ^ F N T t0  S 0U n ty\ O hio.— BONDS N OT TO BE RE-

a w w & s u r 25 <v- «•  -• » • » . « « a v s k m

wDh ST? IPT (,P’, ? ;  Willow), Glenn County, Cal.—BO is D S V O T  h D .— At tho election held in this district on Mav 27 the issu
ance of $6,000 was authorized by tho voters, it is stated. (V. 96, p. 1379).

POLK COUNTY (P. O. Livingston), Tex.— BONDS V O T E D __Tho
proposition to Issue tho $40,000 5% 20-40-year (oDt ) road bonds i v  on 
p. 1318) carried by a vote of 101 to lS V t t & ld e X n h e ld M a ?  24^

PONTIAC, Oakland County, Mich.— BONDS NOT S O LD __No sale
o hf  ?.;,.f)],00°  444% park bonds offered on May 26 (V. 96, p 

& C o'. ofChic^ro.b W reCelVCtI was onc of *50,011 for 5s from Farson, Son
PORTLAND, Ore.— BIDS REJECTED .— As stated last week thohlds 

received for the $200,000 4% 30-year auditorium bonds oRcred on May 20 
(V . 96, p 1574) were rejected. These offers, we now learn, wero as follows-
Morris Bros., Portland......... .87.781Henry Teal, Portland..............87.32

BONDS A W A R D E D  I N  PAR T .— Of the $500,000 4% 25-year water 
bonds offered on June 4 (V .96. p. 1574). $100,000 were awarded to Morris 

of Portland at 88.79 and $142,000 to tho City for Sinking FundHD VM• i o*
BOND SA LE .— On May 28 $246,861 improvement bonds wore disposed of, according to local papers. u t/U
P™ T ,F F /? J S y N 5f,HIP’ (F’ ° ;B e lla ire ), Belmont County, O h i o .-i i ? V  n ° t  i^ m 1 Proposals will be received until 12 m. July 3 by

bond; f n  Sr r>' ° A  5 %  Be' laire and Neff roml-impCponus, autn. wee. 7004, Gen. Code. Denom. $500. Date Tnlv ** iotj
Int. J. & J. Duo $2,500 yrly. on July 3 from 1923 to 1932 incl Cert 
check on a Belmont Co bank for 1% of bonds bid for, payab?e to Two'
I reas., required. Bonds to be delivered and paid for within 10 days from time of award. Purchaser to pay accrued interest. y

S9?nAm oI ?2? ’ .F(ake County- No. Cat.—BOND SA L E .—On May 28 tho $350,000 5% 30-yr. coupon water-works bonds (V. 96 n 1440) worn

H i a T o i W M w W h X w S  r“ loro"  ■>«»«Wa” - ^ S35S:<S °
RANDOLPH COUNTY (P. O. Winchester), Ind.— BOND S A L E __

C'1 Juno 2 tho two issues of 4 A  % road bonds, aggregating $50 100 (V 90
and M0 100 t o T rR ^ M lfOfn?^Sin ^ 9 k000n?AGoOdrlch.& Ward at 100.225 w i l i V n o  om ' iV 1Jell1for 0*225. Bids were also received from J.I .Wild & Co. of Indianapolis and tho First Nat. Bank of Kidgovillo
4i‘5?nnT.ErIJ/Nf , ’ ,Fortagf  C° unty. Ohio.— BOND SA LE .— On June 2 tho $30,000 5% 1114-year (av.) coup, sewer-impt. bonds (V. 96, p 1379) were
fnTerm O verbids w e-® ®  & ° ° '  ° f Columbus for ™ > r>r>r> <101.85) and

RICHMOND SCHOOL DISTRICT Ind __TMNn qat  n n. n,

P A R T ® ivef 3.ide County, Cal.— BONDS A W A R D E D  I N  
i A l . u  r  10 Continental and Commercial Trust & Savings Bank of Chi-
S l^ bO O O oA ^ T A oT A  L n t f ering in..vCstors at Par S600.000 of the by the citv nn coup tax-free water-works bonds offered
a f  plwHnn 27i A  ' A ’ P- !440). Authority vote of 1,893 to 418

^  m9’ Denom. $1,000. Date, June l, 1913. Int.,
sold man.ro «?r°nnnty I rcaTs- or National Park Bank, N. Y. The $600,000 
by Dillon, Thomson A C lay '"^ .1̂ .1914 l°  1953, incK Lcgality api)rovud
C(mn?TF^r3^ S ^ 44‘ ,̂^r,^F^^NSHIP (P. o .  Robersonville), Martin
2 p m ynim?9 n n l r ° \ ° A  A ? FA 727(1'— Proposals will be received until 6% 2 0  ™ 0 29 byA ;  E- Smith, Chairman Bd. of Road Trustees, for $5,000 
o ftr i-d ^ m  v i n , ! 4- honds. Int. semi-ann. or ann., according to price 
for required. U doslro of Purchaser. Cert, check for 2% of bonds bid

ROCHESTER, N. Y .— NOTE OFFERING.—Proposals will bo received
constr A A A  4Mby A  Osb<?rn0y City Compt., for $100,000 school- d?Avn' , . payabl° ei^ht months from June 16 1912. They will bo 
fn lnt7 anrd laade payable at tho Union Tr. Co. of N. Y. Bidderto designate rato of int. and denomination of notes desired.
- f.POt<3KpCR T < Pike County, 111.— BONDS D E F E A T E D .— Reports 
held recently0 proposltlon to lssuo *5,000 bonds was defeated at the olection

ROSEVILLE, Placer County, Cal.— BONDS PROPOSED__It is sMted
aro to b*o issued? ™ n ter^t Mammal .f° r ^ w a y  through S t f S K

C M 'bo n d "ELECTk W  /wf/NW/^L-^VcTOrdhfg to\ocaf1 novvspaper re'
» r * S S » S « ! ! f f l C S 2 ^  “  *» ™‘»»" W  «>£

SACRAMENTO CITY SCHOOL DISTRICT, Sacramento Countv
tlA}'ArB9 N I) OFFERING .—Additional information is at hand relative to tho offering on July 7 of the $500,000 4y$%  bonds (Y. 96, p. 1574). Pro- 
posa's tor these bonds will be received until 2 p. m. on that day bv tho 
irnno of Supervisors, E. F. Pfund, Clerk (P. (). Sacramento). Denom- 

4)at-° July 15 1911. Int. J. & J. at offico of County Treasurer, 
r w  $JhA,00,  ea?^,slx.  moutb-s from Jan. 1 1927 to July 1 1951, inclusive. 
Nsne nfSnnnnn These bonds are the balance of an

2 2 * 9 n ’9V0’9 3 p ’ 6°1°1) WWCh WaS S° ld t0 N ' U ‘ ,laIsey & Co- on 
V W Y 'V ^A Y nn°iUrf-T Y . A ', Saginaw West Side), M ich.—BONDS 
issuo $25,000 road b e d s  ca^iJd. 'it ̂ ^ a tw k "  ° n May 28 a pr°posltion to
BOND  t Ci?ciinniati) Hamiiton County, Ohio.—

° n i. 31 tho ^oUowing bids wero received for tho two is- 
pU 1318)*^ P°n bonds’ $7,500, offered on that day (V 96,

k  , „  “  xrust i^o., Cincinnati. . *$5,089 00Stacy & Braun, Toledo___________________  t; nr>7 on
Atlas National Bank, Cincinnati_____________ II" 5 065 25
Seasongood & Mayer, Cincinnati______ " 5 055 00
A. E. Aub & Co., Cincinnati...................... . . I  5  ort ,
W . E. Fox & Co., Cincinnati..................I _______ I I  6  035 00
Citizens’ Bank, St. Bernard_____________________  5 026 00
First National Bank, Norwood_________________I I  5 006 90
Sidney Spitzer & Co., Toledo_____________ I H I”  5 ) 0 0 0  00

* Successful bids.
ST. PETERSBURG, Fla.— BOND ELECTION PROPOSED.— A  peti

tion is being circulated, it is stated, asking that an election bo held to voto 
on the quostion of issuing $65,000 school-building bonds.

SALEM, Washington County, N. Y .— DESCRIPTION OF BONDS.—  
Wo aro advised that the $6,000 Arain St. paving bonds voted April 28 aro 
in the denom. of $500 each. Int. (rato to bo named in bid) ann. Duo $500 yrly. from 1918 to 1929 Incl. Date of salo not yet decided.
nnSxAMF.^f’T 'D ^?.SH,I,P (P’ P ’ Erancesville), Pulaski County, Ind.—
BOND OFFERING.—-I roposals will bo recoived until 9 p. m. June 23, it is 
Donomb$60()C ' Westphab Twp- Trustee, for $18,000 4k£% school bonds.

SAN DIEGO, Cal.— BOND SALES.— Tho San Diego Savings Bank it 
is stated has purchased at par $20,000 park improvement bonds

1 lie U. S. Cast Iron Pipo & Foundry Co. of Birmingham Ala is said 
to have accepted $185,000 water bonds in payment for water pipo'ordered 
oy  tno city.

« ™ tiNv Y  \P' °|’| Redwood c ity). Cal.— BONDS TO M m n f S  SHORTLY.— According to reports $330,000 of an issue of 
$ I ’2.)0,000 5% road bonds authorized May 7 (V. 96, p. 1514) will shortly 
bo offorod for salo. Denom. $1,000.

— vvo are advised by tho Clock of tho Board of Ed. that the $28,000 gen
eral repair bonds voted Apr. 11 (V. 96, p. 1173) will not bo offered for two 
or threo months.

SAVANNAH, Chatham County, Ga.— BOND ELECTION .— Accord
ing to local newspaper reports, an election will bo held Sept. 15 to vote on 
a proposition to issue $200,000 4 'A %  25-yr. audltorium-constr. bonds. 
Denom. $500. Int. semi-ann.

Sr.HAT.T.RV
is

$5,000 $2,500
Issue Issue.

55,089 00 *$2,554 00
5,067 00 2,537 605,065 25 2,540 50
5,055 00 2,527 50
5,051 00 2,526 505,035 00 2,515 00
5,026 00 2,513 00
5,006 90 2,502 995,000 00

Now First Nat. Bk., C ol.$30,126 00
Stacy & Braun, Toledo__  30,125 00
Seasongood & Mayer, Cin. 30,057 00 
Hoehler & Cummings, Tol. 30,037 50 
Spitzer, Rorick & Co., Tol. 30,022 75

Western-Clerman Bk.,Cin)$30,301 87 
Breed, Elliott & Harrison,

Cincinnati-----------------  30,219 00
Sidney Spitzer & Co., Tol. 30,217 00 
Prov. S. B. & Tr. Co., Cin. 30,216 00 
Second Nat. Bk., Ravenna 30,180 00

RENO COUNTY (P. O. Hutchinson), Kan.— NO BONDS V O T F D __
advb5®d by the County Clerk that the election held April 23 was not 

b?ieV?«° ° ’?.tb? Proposition to issue bonds, as roported in V. 96 n 1 9 1 8  but to authorize a direct tax lovy to raise $50,000. ' P< 1313,
p c r r e v 1, DISTRICT (P. O. Rentz), Laurens County G a __

state that an olection will bo held lime 16 
HWdrW A . i ! n ! thf r or n0t *8 - 0 0 0  bldg, bonds shall be issued bv this district. A similar issue of bonds was voted Feb. 10 (V. 96 p 5 8 4 J

StMi^mDlune 3 dreR m H hem se?v^in?^w ^o^U «)^^^^^o'0)VOt-<r Si<i^tib0
Th^vo^e ls^mofncia^ly^r^^t^*as ^ H ^ ^ h fo h ’^hto^T ir5" ™ ^ 0̂ ’*’̂ !? "  
former and 6.065 “ for”  to 11,490 “aglinst”  the F attw .’ agai^  th<

?^4^'R ,̂^NP tî ',®44N T Y  (P. O. Mansfield), Ohio.— BOND OFFERING  
-P roposa  s win bo, received until 12 m June 28 by A. E. C?u?tney. C tok
K .  3OT7, o f n . ^ d l : -  ' f f e „ S - r o o 5 V f r
at the Co Treas. offico. Due $2,500 each six months from Anr 1 1 9 1 4  to 
Oct. 1 1926, incl. Bonds to bo delivered Juno 28, or any day thereafter at 
tho purchaser’s option up to and including July 1 1913 ( ’e S k  o,

* - *  1 % of bond, bid

RICHMOND SCHOOL DISTRICT (P. O. Richmond). Contra Costa
thnUm,ty ’ . ^ A ' T B? NP a IiLFA T I0 N  POSTPONED.— Wo  ̂are advlsod by the Superintendent of Schools under dato of May 19 that tho olection to
h^beenVnd^Huftely*postponed. th° S150’°00 lmpt’ botl“ 3 <V’ 96 p 9^ )

SCHALLER, Sac County, Iowa.— BONDS PROPOSED.—This town 
contemplating tho issuance of $5,000 sewer and dlsposal-plant-constr. bonds, according to reports.
SCRANTON SCHOOL DISTRICT (P. O. Scranton), Lackawanna 

County, Pa..— BOND SA LE .— On May 26 the $150,000 4X %  coup, 
school bonds (V. 96, p. 1379), wero awarded to Harris, Forbes & Co., of 
N. Y. at 100.691 and int. Denom., $1,000.

SEMINOLE HEIGHTS, Fla.— BOND ELECTION .— It is stated that 
w!b bo held hero in June to voto on tho question of issuing $15,000 school-building bonds, according to reports. ' g

SHALLOTTE, TOWNSHIP, Brunswick County, N C __BO N DI
OFFERED B V  BA N K E R S.— Ulen & Co. of Chicago aro offering to inves
tors $10,000 6 % 30-yr. road bonds. Denom., $1,000. Date? March l 
1913. Int., M . & S. at National Park Bank, N. Y. Total debt, $10,000. 
Assess, val., $420,188. Real val. (est.) $600,000.

SHAMOKIN SCHOOL DISTRICT (P. O. Sham okin), Northum 
berland County, Pa.— J/07 h .— Wo are advised ’that the voto cast at tho 
election hold May 20 on the proposition to issue tho $150,000 4 A  % 5-30-yr. 
(opt.) bldg, bonds (V. 96, p. 1514) was 1102 to 564.

SHELBY COUNTY (P. O. Shelbyville), Ohio.— BOND SA LE .— On 
Juno 2 tho $8,600 4 *2 % 1-10-year (ser.) gravel-road bonds (V. 9(5, j>. 1514) 
wore awarded to the Shelbyville Trust Co., Shelbyville, at par and int 
Thero were no other bidders. Denom. $430. Dato May 15 1913. Interest M. «  N.
r>oSJ?.£LBY c o u NTY, (P. O. Center) T ox.— BOND ELECTION PRO- 
‘  OSLO.—According to reports a petition is being circulated calling for an 
olection to submit to a voto tho nuestion of issuing $287,000 road bonds

SHENANDOAH INDEPENDENT SCHOOL DISTRICT (P O Shen 
andoah). Page County. Iowa.— BOND ELECTION.— \ n election will bo 
held Juno 10 to voto on tho question of issuing $80,000 hlgh-school-sltiv 
Purch. and constr. and $5,000 Third Ward school impt. and equip onds

SHREVEPORT, Caddo Parish, La.— BOND  
stato that proposals will be received until 10 a. m. June 24 bv L H Baker 
Secretary-rreasut-er, for the $101,500 4*^% 26*4-year (av ) public-impt 
for 2%V?equimL 1 4 (V’ 96’ p ’ 1379) ’ Int’ seml-annual. CertlHod ch&k

tF^UNT  Y (P. o . Tyler), Texas .— BOND ELECTION PRO
A  reported that a petition is boing circulated asking an elec? 

road^constmetion ^bondsSubniit to a voto the pr°P°sltlon to issue $300 000
Wayne County, Ohio.— BOND SALE.— On Mav 9 8  

tho $9,500 5 K %  1-10-year (serial) street-paving bonds (V. 96 p 1318) 
wero awarded to tho Citizens’ National Bank for $9,526 (100.274) and int.
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SOMERVILLE, Middlesex County, Mass.— BID S.— Tho other bids 

received for tho two issues of \ 'A %  tax-free coupon bonds, aggregating 
$135,000, awarded on May 29 to Kstabrook & Co. of Boston at 100.22 and 
interest (V. 96, p. 1575) were:
It. L. Day & Co., Boston — 100.2191 Curtis & Sanger, Boston------- 100.06
Merrill, Oldham & Co., Bos_100.l69|

SOUTH BEND SCHOOL DISTRICT (P. O. South Bend), St. Joseph 
County, Ind.— BOND OFFERING.— Proposals will bo received until
3 p. m. June 9 by tho Board of Trustees, .1. E. Neff, Sec., for $110,000 4% 
coupon school-impt. bonds. Ilenom. $1,000. Date July 1 1913. Int.
F. & A. Duo $10,000 yearly on July 1 from 1918 to 1928, inclusive.

SOUTHINGTON, Hartford County, Conn.— BOND OFFERING.—  
Proposals will be received until 2 p. m. Juno 27 by It. Elliott, Town Treas., 
for $50,000 4 lA %  coup, school bonds. Date July 1 1913. Int. J. & J. at 
Southington Nat. Bank, Southington. DuoJuly 1 1943. These bonds will 
be certified as to genuineness by the Old Colony Tr. Co. and they will 
further certify that tho legality of this issue has been approved by Ropes, 
Gray & Gorham of Boston, whose opinion will be furnished the purchaser 
without chargo.

SOUTH ST. PAUL, Dakota County, Minn.— BOND OFFERING.—  
Proposals will be received until 8 p. m. Juno 16 by J. R. Stevenson, City 
Recorder, for $80,000 5 'A %  20-yr. refunding bonds. Denom. $500 or 
$1,000 (to suit purchaser). Date “ day of issuo.”  Int. somi-ann. at Amer. 
Exch. Nat. Bank, N. Y. C. Cert, check for 2% of bonds bid for, payable 
to P. P. Weins, City Treas., required. Bids must be for not less than 
$5,000.

The official notice of this bond offering will be found among the advertise
ments elseichere in this Department.

SPARTA, Monroe County, Wis.—-BONDS A U TH O R IZED .— An 
ordinance was passed May 16, it is stated, providing for tho issuance of 
$20,000 strect-impt. (city’s portion) bonds.

SPENCER, Rowan County, N. G.— BOND OFFERING.— -Proposals 
will be received until 7 p. m. July 15, by the Mayor and Bd. of Aldermen,
D. Fulk, Clerk, for $50,000 electric-light and water-works and $10,000 
school 5% 30-yr. coup, bonds. Int., semi-annual at the town Treas. 
office, or some other bank, at the option of purchaser. Cert, check for 
$1,000, payable to the Town Treas., required.

SPRINGFIELD, Sangamon County, 111.— BOND ELECTIO N .— 
Reports state that an election will bo held July 15 to decide whether or not 
this city shall issue $45,000 bonds to take up riot judgments.

SPUR, Dickens County, Tex.— BONDS VOTED.— Tho question of is
suing tho $25,000 water-works bonds carried, it is stated, at tho election 
recently held. A similar issue of bonds was voted on Feb. 17 (V. 96, p.667).

STEELTON SCHOOL DISTRICT (P. O. Steelton), Dauphin 
County, Pa.— BONDS NOT SOLD.— No bids were received for tho $65,000
4 'A % 30-yr. coup, tax-free school bonds offered on May 29 (V. 96, p. 1515).

STEUBENVILLE, Jefferson County, Ohio.— BOND SA LE .— On 
Juno 2 tho four issues of 4H % bonds, aggregating $66,500 (V. 96, p. 1440), 
woro awarded, it is stated, to tho Now First Nat. Bank of Columbus at 
par and int. Tho $200,OOO water-works bonds have been re-advertised 
as 5s to bo sold Juno 23, as stated below.

BOND OFFERING.— Proposals will be rocoived until 12 m. June 23 by 
II. W. Patterson, City Aud., for tho $200,000 5% water-works bonds auth
orized Jan. 7. Auth. Sec. 3939, Gen. Code. Date April 1 1913. Int. 
A. & O. Duo $10,000 yearly on Sept. 1 from 1916 to 1935 incl. Cort. 
check for 3% of bonds bid for, payable to City Treas., required. Bonds to 
bo do'ivered and paid for within 10 days from time of award. Purchaser 
to pay accrued interest.

STEVENS COUNTY SCHOOL DISTRICT NO. 39 (P. O. Marcus),
Wa3h.— BOND SALE.— On May 24 the $12,000 1-20-yr. (opt.) bldg, bonds 
were awarded to tho Stato of Washington at par for 5s and blank bonds. 
Int. ann. Bonded debt $1,500. Outstanding warrants, $2,990. As
sessed valuation, $276,668.

STRUTHERS, M ahoning County, O .— BOND OFFERING.— Pro
posals wid be received until 12 m. Juno 16 by Ira Eisenbraun, Clerk, for 
tho following 6% street-impt. bonds:
$1,864.59 Bridge St. assessment bonds. Denom., $372.92. Duo, one 

bond yrly. Juno 16 from 1914 to 1918, incl.
1,547.98 Bridgo St. village’s portion bonds. Denom., $309.60. Duo, 

one bond yrly. Juno 16 from 1914 to 1918, incl.
4,953,33 Poland Ave. assess bonds. Denom. $99.67. Duo one bond 

yrly. Juno 16 from 1914 to 1918, incl. „ „ „ „  „ „  ^
1,613.73 Poland Ave. (villages portion) bonds. Denom. $322.75. Due 

one bond yrly. June 16 from 1914 to 1918, incl.).
Date, Juno 1 1913. Int., J. & I). Bonds to bo delivered and paid for 
within 10 days from time of award. Cert, check for $100, payabloto tho 
Vil. Treas., required, l’urch. to pay accrued int.

SUGARCREEK-SHANESVILLE SCHOOL DISTRICT, Tuscarawas 
County, Ohio.— BONDS D E F E A T E D .— 'Tho question of issuing tho $23,
000 joint-high-school-bldg, bonds (V. 96, p. 1440) was defeated at the 
election held May 20 by a vote of 59 "for”  to 165 “ against.”

SUMMIT COUNTY (P. O. Akron), Ohio.— BOND OFFERING.—  
Proposals will bo rocoived until 12 in. Juno 18 by C. L. Bower, Clerk Bd. 
of Co. Commrs., for $160,000 5% coup, flood-omorgoncy bonds. Denom. 
$1,000. Dato July 1 1913. Int. A. & O. at tho Co. Treas. offico. Duo 
$16,000 yrly. Oct. 1 from 1914 to 1923 incl. Cort. chock on a bank, other 
than tho one making tho bid, for 5% of bid, payablo to the Co. Commrs., 
roqulrod. Purchaser to pay accrued interost.

SUPERIOR, Douglas County, Wis.— BIDS REJECTED.— Farson, 
Son & Co. of Chicago were tho only bidders for tho $65,000 school-bldg, 
bonds offered on May 28 (V. 96, p. 1515). Their offer was rejected.

SWAN CREEK TOWNSHIP (P. O. Swan Creek), Saginaw County, 
Mich.—■BONDS VOTED.—At tho election hold May 24 tho question of 
issuing $9,000 road-constr. bonds carried by a voto of 84 to 9, reports stato.

SYLVA TOWNSHIP, Jackson County, N. C.— D ESCRIPTION OF 
BONDS.—The $30,000 good-roads bonds, tho sale of which was reported 
in V. 96, p. 1440), bear interest at 53*3% • Denom, $1,000. Dato, April 
1 1913. Int. ann. in Now York City. Due, April l 1943, opt. April 1 
1933. Total debt, $30,000. Assess val., $834,901. Real val. (ost.), 
$2,000,000. The above bonds are being offered by Ulcn & Co. of Chicago.

TAMPA, Hillsboro County, Fla.— BOND OFFERING.— Further 
details aro at hand relative to the offering on July 1 of tho $500,000 5% 
gold improvement bonds (V. 96, p. 1575). Proposals for these bonds will 
bo received until 2 p. m. on that day by the Board of Comin’rs of Public 
Works, A. Thomas, Clerk. Denom. $1,000. Dato Dec. 1 1912. Int. 
J. & D. Due Dec. 1 1962, subject to call beginning Dec. 1 1932. Certi
fied check for 1 % of bonds bid for required. Bonds will bo certified as to 
genuineness by the U. 8. Mortgage & Trust Co. of N. Y. and their legality 
will bo approved by Caldwell, Masslich & Reed of N. Y ., whose opinion 
will bo furnished to the purchaser. Bonds to bo delivered July 10 1913. 
Bids must be unconditional and made on blank forms to bo furnsihod by 
tho city and U. S. Mortgage & Trust Co. Purchaser to pay accrued in
terest.

TARRANT COUNTY (P. O. Fort W orth). Tex.— BOND ELECTION. 
— Reports stato that an election will be held July 19 to voto on tho question 
of issuing $200,000 jail-construction bonds.

TEMPLE, Belt County, Tex.— BOND OFFERING.— Proposals will be 
received until Juno 10, it is stated, for the $75,000 5% sanitary-sower- 
systom-extension bonds voted Apr. 1 (V. 96, p. 1113). Duo in 20 and 40 years.

TENNESSEE.— BOND OFFERING.— Proposals will bo received until 
12 m. Juno 17 by tho Funding Board at the offico of B. W. Hooper, Gov. 
ernor, at Nashville, for $11,458,000 4% coup, refunding bonds. Denom. 
$1,000. Int. J. & J. at offico of the Stato Treasurer, or at the fiscal agency 
of tho State of Tenn. in N. Y. O. Due July 1 1953. Bids will bo received 
for one bond or for any multiple thereof, or for tho ontiro issue. Cert 
check on a nat. bank or a regular depository of the State of Tenn. for 2% 
of bonds bid for, payablo to the Stato Treas., required. $9,858,000 of tho 
bonds to bo delivered and paid for July 1 1913 and tho remaining $1,600,000 
Oct. 1 1913. Tho legality of these bonds will bo approved by Dillon 
Thompson & Clay of N. Y. C. Bids must be unconditional and must be

made upon blank forms furnished by the Funding Board or the National 
Park Bank of N. Y . C. In the opinion of Attorney-General Thomas Car- 
mody, dated Mar. 14 1913, it is held that these bonds are a legal investment 
for savings banks in N. Y . State. See V. 96, p. 889. *

The official notice of this bond offering will be found among the advertise
ments elsewhere in this Department.

The above bonds were offered for sale on May 31 and 16 bids were re
ceived, all of which were rejected. An offer to purchase the first install
ment of $9,858,000 to be issued July 1 at 84% was submitted by a syndicate 
composed of N. W. Halsey & Co., A. B. Leach & Co., the Harris Trust & 
Savings Bank and R. W. Pressprich & Co. Farson, Son & Co. offered to 
take $1,000,000 worth at 83)4-

TEXARKANA, Bowie County, Tex.— BOND ELECTIO N .— The 
propositions to issue $60,000 sewer-system-ext.-and-impt. and $225,000 
permanent street and bridgo 5% 40-yr. bonds will be submitted to a vote 
on June 30.

TEXAS.— BOND OFFERING POSTPONED.— W e  were advised by the 
Governor under dato of May 31 that the sale of the $2,000,000 coupon 
penitentiary-improvement bonds which was to have taken place June 1 
(V. 96, p. 1379) had been postponed.

TINLEY PARK, Cook County, 111.— BOND E L E C T IO N —  The ques
tion of issuing $5,000 4% general corporation bonds will, it is stated, be 
submitted to the voters on June 17. Denom. $500. Date June 1 1913. 
Int. semi-ann. Duo $500 yrly. on July 1 from 1916 to 1925 incl.

TOLAR INDEPENDENT SCHOOL DISTRICT (P. O. Tolar), Hood 
County, Tex.— BOND ELECTIO N .— It is reported that an election will be 
held June 21 to decide whether or not this district shall issue $12,000 bldg, 
bonds.

TROY, N. Y .— BID S.—The other bids received for the $100,000 5% 
tax-free certificates of indebtedness or revenue bonds awarded on May 29 
to L. Von Hoffman & Co., N. Y ., at 100.094 and int. (V. 96, p. 1575), were:
Harris, Forbes & Co., N. Y. $100,0501 Mfrs.’ Nat. Bank, Troy___ $100,011
Parkinson & Burr, N. Y .._  100,0481 W. N. C olor* Co., N. Y . . .  100,005

TUPPER LAKE SCHOOL DISTRICT (P. O. Tupper Lake), Franklin 
County, N. Y .— BOND ELECTIO N .—This district will vote July 1 on the 
question of issuing $15,000 bldg, bonds.

TW IN BRIDGES, Madison County, Mont.— BONDS VOTED.— Ac
cording to reports, the proposition to issue $17,000 water-works bonds 
(V. 96, p. 1440) carried at the election held May 24.

TW IN FALLS, Twin Falls County, Idaho.— NO A C T IO N  Y E T  
T A K E N .—We are advised that the matter of re-offering of the $150,000 
10-20-yr. (opt.) coup, water bonds (V. 96, p. 1249) has been “ dropped for 
the present.”

UNION COUNTY (P. O. Elizabeth), N. J.— BOND OFFERING.—  
Proposals will be received until 2 p. m. June 16 by N. R. Leavitt, County 
Collector, for $50,000 4 14%  20-yr. coup, or rog. refunding bonds. Denom. 
$1,000. Date July 1 1913. Iht. J. & J. at the National State Bank of 
Elizabeth. Bonds will bo ready for delivery on July 1 1913. Cert, check 
on an incorporated bank or trust company for 2% of bonds bid for, payable 
to the Board of Chosen Freeholders, required. Purchaser to pay accrued 
interest. The bonds will be certified as to genuineness by the Columbia- 
Knickerbocker Trust Co., N. Y ., and tho legality of tho bonds -will be ap
proved by Hawkins, Delafield & Longfellow of N. Y ., whose opinion wil 
be furnished the purchaser.

The official notice of this bond offering will be found among the advertise
ments elsewhere in this Department.

UNION COUNTY (P. O. Marysville), Ohio.— BOND SA LE .— On 
Juno 2 the $11,000 5 % 2>4-yr. (av.) coup, ditch-const, bonds (V. 96, p. 
1515) were awarded to George E. Whitney, Cashier of tho People’s Bank of 
Marysville, it is stated, for $11,002—making the price 100.018.

UNION TOWNSHIP (P. O. Rutherford), Bergen County, N. J.—  
BOND ELECTIO N .—An election will be held Juno 17, it is reported, to 
submit to a vote tho question of issuing $48,000 town-hall-sito purchase 
and construction bonds.

VAN WERT COUNTY (P. O. Van Wert), Ohio.— BOND SALE.— On 
May 17 the $5,000 4)4% coup. Jenkins Freo Turnpiko No. 82 impt. bonds
V. 96, p. 1379) were awarded to Geo. II. March at par and int.

VERNON CITY (P. O. Los Angeles), Los Angeles County, Cal.—
BOND OFFERING.— Proposals will be received until 2 p. m. Juno 24, re
ports state, by T. Furlong, City Clerk, for $95,000 5% bds. Denom. $500.

VIRGINIA, St. Louis County, Minn.— BOND SA LE .— On May 27 
‘ the $450,000 5% 15-yr. gold coup, water and light bonds (V. 96, p. 1516) 
were re-awarded to Bolger, Mosser & Willaman of Chicago at par.

WABASH COUNTY (P. O. Wabash), Ind.— BOND OFFERING.—  
Proposals will be received until 1 p. m. June 14, it is stated, by N. P. Lavon- 
good, Co. Treas., for $6,560, $24,140, $9,700 and $11,780 4)4%  road 
bonds.

WAHOO SCHOOL DISTRICT (P. O Wahoo), Saunders County, 
Neb.— BOND SA LE .— On Juno 1 tho $60,000 4)4% 1-20 yr. (opt.) bldg, 
bonds voted Mar. 4 (V.96, p.816) were awarded to the State of Nebraska 
at par. Denom. $1,000. Date June 1 1913. Int. J. & D.

WALTHAM, Middlesex County, Mass.— TEM PO RARY LO A N .— A  
loan of $200,000, in anticipation of taxes, duo Nov. 20, has been negotiated 
with Bond & Goodwin of Boston at 4.80% discount.

WASHINGTON, Beaufort County, No. Caro.— BOND OFFERING. 
— Further details aro at hand relativo to the offering on July 1 of the $150,
000 5% 50-yr. gold coup, municipal-impt. bonds (V. 96, p. 1516). Propo
sals for these bonds will be received until 12 m. on that day by W. C. Ayers, 
City Clerk. Denom. not more than $1,000 nor loss than $100. Date 
July 1 1913. Int. J. & J. at place to bo agreed upon. Cert, check for 
$1,500, payablo to City Clerk, required. Purchaser to pay accrued inter
est. These bonds aro exempt from city taxes.

WASHINGTON COUNTY (P. O. Marietta), Ohio.— BONDS NOT  
TO BE RE-OFFERED TH IS Y E A R .—We are advised that the $20,000
5)4% 5H-year (average) county-farm-experiment bonds offered without 
success on April 1 (V. 96, p. 1249) will not be re-offered this year.

WASHINGTON COUNTY (P. O. W ashington), Pa .— BOND SALE. 
— An issue of $120,000 coupon or reg. taxable road-iinpt. bonds has
been awarded to the Mellon Nat. Bank of Pittsburgh at 100.51. J. S. &
W. S. Kuhn, Inc., o f Pittsburgh bid $120,586. These bonds were offered 
on Juno 2 as 4J4s (V.96, p. 1516) but as no bids were received, the rate 
was raised to 4 % % •

WASHINGTON TOWNSHIP (P. O. Colburn), Tippecanoe County, 
Ind.— BOND OFFERING.— Reports state that proposals will be received 
until 1 p. m. Juno 19 by R. H. Wagoner, Twp. Trustee, for $3,500 4)4%  
school bonds. Denom. $500. Date July 1 1913. Int. J. & J.

WASHINGTON TOWNSHIP (P. O. We3t Toledo). Lucas County, 
Ohio.— BOND OFFERING.— Proposals will bo received until 7:30 p. m. 
Juno 25 by I. A. Bolton, Clerk Bd. of Ed., for the $40,000 5% site-purchase 
and bldg, bonds voted May 10 (V. 96, p. 1441). Auth. Secs. 7625, 7626 
and 7627, Gen. Code. Denom. $1,000. Date June 28 1913. Int. J.&D. 
at tho Twp. Treas. office. Due $6,000 yrly. Juno 28 from 1915 to 1920 
incl. and $4,000 June 28 1921. Bonds to bo delivered June 28. Cert, 
check or cash on a Toledo bank for $500 required. Purch. to pay accrued 
int. Bids must be unconditional.

WATERLOO, Seneca County, N. Y .— BOND SA LE .—The $100,000 
sower bonds for which bids were received on May 27 (V. 96, p. 1575) have 
been awarded to Harris, Forbes & Co. of N. \ . at 100.092 for *1.85s.

WATERTOWN, Middlesex County, Mass.— LO AN  OFFERING.—  
Reports state that proposals will be received until 3:30 p. m. June 11 for 
a temporary loan of $75,000.

W ATTS, Los Angeles County, Cal.— BOND ELECTIO N .—An elec
tion will be held June 17, reports state, to vote on the question of issuing 
$85,000 municipal-water-plant and $15,000 fire-alarm-system and appa
ratus purchase bonds.

WEST PARK, Cuyahoga County, Ohio.— BOND OFFERING.—  
Proposals will be received until 12 m. June 30 by F. Feuchter, ViL Clerk, 
for $15,000 \Vi%  30-yr. water-main-extension bonds. Denom. $1,000. 
Date Apr. 15 1913. Int. A. & O. Cert, check on a bank other than the
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one making the bid, for 5% of bonds bid for, payable to tho Vil. Treas., re
quired. bonds to be delivered and paid for within 15 days from timo of award. Purchaser to pay accrued int.

WEST VIEW, Allegheny County, Pa.— BONDS A U T H O R IZ ED .—  
^ i°«rn oaSrteiWi 1 i )af ' 3 Providing for tho issuanco of 87,500 funding 

ibi  dgw  \T' * ''l7° coupon funding bonds. Denora. 8500. Date 
1 ^ i 3 ’ ,Infc-,"*’ &,N - at Citizens Nat. Bank, Bellevue. Duo May 1 1943. These bonds are free from State tax.

S v i Y ? w ,0^ ,  v Vy?iTr̂ nSF ? ° D I S T R I C T  NO. 53, Wash.— BOND  
$2,500 1-5-yr. (opt.) bldg, bonds were awarded to tho 

hirl n ^ ^ r  c i  fw  at Pjc and int. for 5 ^ s. The Bellingham Nat. Bank bid par for 6s. Denom. 8500. Int. ann. at tho County Treas. office.
M p FFiUwin ¥  J P- ', / ° -  Monticello), In&.— BOND SA LE .— On f 21-100 6 % 5'A -yr. (av.) gravel-road iionds (V. 96, p. 1516)
in aid ng t h o° p r ice' a b ou t° ' l 0 5° EdWard ° ’Gara ° f Irl(Uanal,oUs for $22-150-
w E S S ? 1̂ !  FALLS INDEPENDENT SCHOOL DISTRICT (P. O.Falis) W ichita County, T ex.— BONDS REGISTERED.— Th e  
State Comptroller on May 28 registered tho .850,000 5% 10-40-vr bldg 
p g o l f  t0 A ’ J- H° 0d & C°- ° f Detroit at 100.21 and int. (V. 96,

TOWNSHIP (P. O. Shobonier), Fayette County, 111.
question of issuing 81,000 road bonds was deteated, reports state, at a recent election.

'rr™v-LLJ.MMS0N .c o u NTY (p - O. Georgetown), T ex.— BOND ELEC- 
1 IO N .—  I ho question of issuing 850,000 road-impt. bonds will bo submitted 
to a vote on June 14 in Precinct No. 3, reports state. •

WILLIAMSPORT SCHOOL DISTRICT (P. O. jWilliamsport), 
Lycoming County, Pa.— BOND OFFERING .— Proposals will bo received 
until 12 m. Juno 30 by tho Sec. of School Board, for 8250,000 4.2% bldg, 
bonds. Dated July 1 1913. Int. J. & J. at tho Susquehanna Trust & 
SafoDep. Co. in Williamsport. Duo on July 1 as follows: 831,000 in 1918,
839,000 in 1923, 848,000 in 1928, 860,000 July 1 1933 and 872,000 in 
1938. Bonds are tax-freo in Penna. and to be delivered and paid for July 1 
1̂913. Cert, check for 2% of bid, payable to tho Dist. Treas., required. 

The legality of tho bonds is approved by Beading & Allen of Williamsport 
and John O. Johnson of Philadelphia.

The official notice of this bond offering will be found among the advertise
ments elsewhere in this Department.

WILLOW LAKE, Clark County, So. Dak.— BOND E LE CTIO N .—  
An election will be held Juno 10 to vote on tho question of issuing $15,000 
5% municipal water-works bonds.

WILMINGTON, No. Caro.— TEM PO RARY I.O AN .— A  tomporary loan 
of .$200,000 has been negotiated, it is stated, with tho Old Dominion Trust 
Co. of Itichmond, Va., at 6% int.

WILMINGTON SCHOOL DISTRICT (P. O. W ilmington), Now Cas
tle County, Del.—PRICE P A ID  FOR BONDS.— W e  arc advised by tho 
Sec. Bd. of Ed. that the price paid for tho 840,000 \ A %  gold coup, tax- 
free (Class A and B) bldg, bonds recently sold to local parties (V. 96, p. 
1517) was par.

WILSON, Wilson County, No. Caro .— BID S REJECTED .— All bids 
received for the two issues of 5% coup, bonds, aggregating $160,000, offered 
on May 20 (V. 96, p. 1517) were rejected.

WOODBURN SCHOOL DISTRICT (P. O. W oodburn), Marion 
County, Ore.— BONDS D E F E A T E D .— It is reported that tho proposition 
to issue tho $50,000 building bonds (V. 96, p. 508) was dofoatod at tho 
recont election by a vote of 108 “ for”  to 211 “ against.”

WOOD COUNTY (P. O. Bowling Green), Ohio.— BID  REJECTED. 
— Reports state that tho only bidder for tho two issues of 5% coup, road- 
impt. bonds, aggregating $100,000, offered on Juno 2 (V. 96, p. 1441), was 
tho Now First Nat. Bank of Columbus. Their offer was rejected, as it 
was irregular. r.-k-a rd j

WOOSTER, Wayne County, Ohio.— BOND^,OFFERING.— Proposal's 
will bo received until 12 m. June 28 by J. B. Minier, City Aud., for tho 
following .assessment bonds:
$3,613 5% No. Grant St. paving bonds. Denom. (1) $373, (9) $360.

Due part yrly. on Mar. 1 from 1914 to 1923 incl.
15,000 4M % Inudstrial sewer district No. 4 bonds. Denom. $500. Date 

Juno 1 1913. Due $1,500 yrly. for 10 years.
1,305 4J^% K . Larwill St. sower-constr. bonds. Denom. $261. Duo 

$261 yrly. from 1914 to 1918 incl.
Int. semi-ann. at offico of Sinking Fund Trustees. Cert, check for 5% of 

bonds bid for, payablo to City Treas., required.
WYANDOTTE SCHOOL DISTRICT (P. O. W yandotto), Wayne 

County, Mich.— BONDS D E F E A T E D .— Tho question of issuing tho 
$12,500 McKinley school-impt. bonds (V. 96, p. 1442) was defeated, it is 
stated, at tho election held May 20, by a vote of 79 “ for” to 104 “ against.”

WYKOFF SCHOOL DISTRICT (P. O. W ykoff), Fillmore County, 
Minn.—BOND ELECTION PROPOSED.— Reports state that an election 
will bo held in tho near futuro to submit to a voto tho proposition to issuo 
$18,000 building bonds.

NEW LOANS

$ 1 1 , 4 5 8 , 0 0 0  F O R T Y - Y E A R  R O N D S

State of Tennessee Refunding Bonds
DUE JULY 1st, 1953

Interest at thorate of 4 per cent, payablo January 1st and July 1st, either at tho office of tho Treas- 
uror m Nashville, Tennessee, or at tho office of tho Fiscal Agent of Tennessee in New York City

I he bunding Board of Tennessee, composed of B. W. Hooper, Governor; W. P. Ilickerson 
Treasurer; George P. Woollen, Comptroller, and Ii. R. Sneed, Secretary of Stato, will receivo sealed 
bids for tho above bonds until Tuesday, Juno 17th, 1913, at 12 o ’clock noon.

Bids will be received for one bond or any multiple thereof or for tho entire issuo, but a certified 
cliê k VI?0?  »  National Bank or a regular Depository of tho Stato of Tennessee, payablo to tho order 
of the Stato Treasurer, in an amount equal to 2 per cent of tho faco value of the bonds bid for must 
accompany each bid, and any successful bidder who fails to pay for tho bonds when delivered shal for
feit to the Stato the 2 per cent deposited as liquidated damages. 1
so depSsft'ld w S ,  fc °co "e„ “sWarll“ ‘  " °  b0,,<ls by tho Uo“ rd " "  roturned tho 2 per oont

Baltiml^hphUadeipStfor’chJragofaTtlio option (ftttoe^ iu pt«^ r!aSbV^ e’ Ne"  Y" k
$9,858,000 of these bonds will be delivered and will havo to bo paid for by Julv 1st 191.3 The 

remaining $1,600,000 will bo delivered and will havo to be paid for by October 1st 1913 ’ ’
shall be unconditional bids upon blank forms without interlineation or eras- 

? m S‘ -T h e s e  blank forms will be furnished upon application to the Funding Board, Nasli- ville, Tennessee, or to the National Park Bank, New York City. ’

DAY. JUNE 17TH, 1913.
The legality of the bonds will be approved by Dillon, Thompson & Clay, of New York City. 

Genera? o fT en n ’esseeV^ terms of t,le bonds and coupons will be approved by the Attorney-
i i .Ttheue bo,?ds are a Jegal investment for savings banks in the State of New York, expressly held to be so by an opinion dated March 14, 1913, of Honorable Thomas Carmody, Attorney- General for the State of New York. "

The right is expressly reserved to reject any or all bids.
This 2d day of June, 1913

B. W. HOOPER, Governor,
W. P. NICKERSON, Treasurer, 
GEORGE I’ . WOOLLEN, Comptroller, 
It. It. SNEED, Secretary of Stato.

Funding Board 
of Tennessee.

M U N IC IP A L  A N D  R A IL R O A D
B O N D S

LIST ON APPLICATION

S E A S 0 N G 0 0 D  & M AYER
Ingalls Building 

CINCINNATI

F . W M .  K R A F T
LAWYER.

Specialfizng in Examination of
Municipal and Corporation Bonds

1037-9 FIRST NATIONAL BANK BLDO..
CHICAGO, ILL.

BLODGET & CO.
B O N D S

60 STATE  STREET, BOSTON 
30 P IN E  STREET, N E W  YORK

STATE, CITY & RAILROAD BONDS

C h a r l e s  M .  S m i t h  &  C o .

CORPORATION AND  
MUNICIPAL BONDS

FIRST NATIONAL BANK BLDG. 
CHICAGO

ESTABLISHED 1885.

H . C .  S P E E R  &  S O N S  C O .

First Nat. Bank Bldg., Chicago 

SCHOOL,
COUNTY AND MUNICIPAL BONDS

Bolger, Mosser & Willaman
M U N I C I P A L  B O N D S

L«**l for S*rtags Saaks,
Postal Savings a ad Trust ZnsAe.

SEN D FOB LIST.

29 South La Sails S t., CH ICAG O

NEW LOANS.

$ 5 0 , 0 0 0

UNION COUNTY, N. J.,
43^% REFUNDING BONDS.

. NOTICE IS HEREBY GIVEN that tho under
signed will receivo sealed proposals at tho offico 
of tho County Collector of Union County, No. 
130-132 Broad Street, Ellzaboth, N. J., until 
JUNE 16TH, 1913, at two o ’clock in the after
noon, for tho purchaso of $50,000 Refunding 
Bonds of tho County of Union, Now Jorsoy.

Theso bonds will bo Coupon Bonds of tho de
nomination of $1,000 each, with tho privilege of 
registration as to principal only or of conversion 
into bonds registered as to both principal and in
terest, will bo dated July 1 1913, payablo July 1 
1933, and will bear interest at tho rate of Four and 
one-half per centum (4J^%) per annum, payablo 
seinl-annually on tho first days of January and 
July in each year, both principal and interest 
being payablo in lawful money of tho United States 
at tho National Stato Bank of Elizabeth, N. J.

Bids will bo received for all or any part of said 
bonds. All bids must provide for tho payment 
of accrued interest from tho dato of said bonds to 
the dato of delivery, and must bo accompanied 
by a certified check upon an incorporated bank or 
trust company to tho order of ‘Tho Board of 
Chosen Freeholders" of Union County for 2% 
of tho amount of bonds bid for.

Tho bonds will bo ready for dolivery on July 
1 1913.

Tho validity of tho bonds will bo approved by 
Messrs. Hawkins, Dclafield & Longfellow, attor
neys of Now York City, whoso opinion will bo 
furnished to tho successful bidder, and tho bonds 
will bo prepared and certified as to genuineness 
by tho Columbia-Kntckorbockor Trust Company 
of Now York City.

Tho right is rosorved to roject any or all bids. 
No bid for less than par and accrued interest will 
bo accepted.

Dated May 29, 1913.
N. R. LEAVITT, 

County Collector.
1912 Assessed Valuation-----------------$150,701,008 98
Bonded Indebtedness-----------------  1,470,000 00
Sinking Fund-......................................  122,214 07

$ 2 5 0 , 0 0 0

W I L L I A M S P O R T ,  P A .

SCHOOL BONDS.
Sealed bids will be received until 12 o ’clock noon 

MONDAY, JUNE 30, 1913, for an issuo of 
$250,000 bonds of tho School District of Williams
port, Pa., bearing interest at the rate of 4 2-10 
per cent per annum, payablo semi-annually, free 
of tax in Pennsylvania. Tho bonds are datod 
July 1, 1913, and mature as follows:

$31,000 July 1, 1918
39.000 July 1, 1923
48.000 July 1, 1928
60.000 July 1, 1933
72.000 July 1, 1938

Interest and principal payablo at tho offico of 
tho SUSQUEHANNA TRUST & SAFE DE
POSIT CO., in Williamsport, Pa. Said bonds are 
issued for tho purpose of providing for tho erec
tion of a school building for said District, and 
practically represents tho total indebtedness of 
said District. A certified check for 2% of each 
bid, mado payablo to tho Treasurer of tho School 
District, must accompany each bid. Bonds to bo 
delivered and payment mado for samo on July 1 
1913.

Tho right to roject any or all bids is reserved 
by tho School Board.

Legality approved by Reading & Allen of Wil
liamsport, Pa., and John G. Johnson. Esq., of 
Philadolptiia, Pa.

Bids should bo addressed to,
SECRETARY OF SCHOOL BOARD, 

Williamsport, Pa.
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YANKTON, Yankton County, So. Dak.— BONDS N OT SOLD.—  No 
sale was mado on Juno 2 of the $60,000 5% coupon water bonds offered on 
that day (V. 96, p. 1575).

YAZOO COUNTY (P. O. Yazoo City), Miss.— BONDS D E F E A T E D .—  
The question of issuing $300,000 road-construction bonds Was defeated. 
It is stated, at the election held May 10.

ZANESVILLE, Muskingum County, Ohio.— BOND OFFERING.—  
rnnnsals will bo received until 12 m. June 25 by F. 1I;

I 1913'. Int’.
. ________________ __________  1 for, payable

to Oitv T reas ., required. Bonds to bo delivered and paid for within 10 
days from time of award. Purchaser to pay accrued interest.

BONDS N OT TO BE RE-OFFERED.— The City Auditor advises us that 
the five issues of street bonds, aggregating $10,320, offered without success 
on April 1 (V. 96, p. 1249), will not be re-offered.

NOTES AU T H O R IZED .—We are further advised by tho Auditor that 
the ordinance passed on Mar. 31 provided for tho issuance of $25,000 
sanitary fund notes and not bonds, as first reported (V. 96, p. 1249).

ZEBULON, Pike County, Ga.— BONDS OFFERED B Y  B A N K E R S.—  
J. II. Ililsman & Co. of Atlanta are offering to investors $10,000 6% tax- 
free water-works bonds. Denom. $1,000. Date May 1 1913. Int. 
M . & N. in N. Y . Due $2,000 May 1 1923, $3,000 May 1 1933 and $5,000 
May 1 1943. Bonded debt, this issue. Assess, val. 1912, $204,000, 
actual vaiuo, $500,000.

C a n a d a ,  i t s  P r o v i n c e s  a n d  M u n i c i p a l i t i e s .
ACTON, Ont.— D E B E N T U R E  O FFER IN G —  Proposals will bo received 

until Juno 17 by A. J. Mackinnon, Village Treasurer, for the $6,500 5% 
school-impt. debentures voted May 12 (V. 96, p. 1442). Due in 30 annual 
Installments.

BASSANO Alta — LO AN  ELECTION  PROPOSED.— Reports stato 
that the voters will be called upon to sanction tho raiding of $25,000 to aid in 
the development of natural gas underlying the town.

BATTLEFORD Sask.— D EB EN TU R E ELECTIO N  PROPOSED.— Tho 
burgesses will, In tho near future, vote on a by-law to issue $6,500 5 'A % 
30-yoar debentures, it is reported.

BIRCH HILLS (Rural Municipality No. 460), Sask.— D EB EN TU R E  
S A F E —  On May 17 the $10,000 6% 20-installment highway-construction 
debentures (V. 90, p. 1249) were awarded to the Flood Land Co. of Regina 
at 96.70. Other bids follow:

Sink. Fd. Trus., Winnipeg_.a$9.740 
Wood, Gundy & Co., Tor—  a9,613 
C. II. Burgess & Co., Tor—  *9,571 
Brent, Noxon & Co., Toronto *9,513

W e s t . S c h . S u p p . C o . , R e g in a . .*$9,500 
H .  O ’ H a r a  & Co., W i n n i p e g .  *9,485 
W.A.Mackenzie&Co.,Winnip. o9,418
S id n e y  S p i t z e r  & Co., Toledo a9,000

* And all expenses, a City to pay expenses.
Date June I 1913. Interest annually on Dec. 1.
BLACKIE, A lta.—D EBEN TU RES A U TH O R IZED .— Newspapw re

ports state that this village has been authorized to issue $2 ,5 0 0  well,ceme
tery and streot-impt. debentures.

BRANT TOWNSHIP, Ont.— D EBEN TU RE  OFFERING.—Proposals 
will be received until 12 m. June 9 by M. A. M ’Callum, TT'rP-fc *®f'f’ $7,700 5% school-debentures. Due in 20 ann. installments of principal 
and interest. , r _

BROADVIEW SCHOOL DISTRICT, Sask.— D EB EN TU R E SA LE .
__According to reports, H. O’Hara & Co. of Winnipeg purchased $12,0UU
6% 20-install, debentures.

BUCKE TOWNSHIP, Ont.— D EBEN TU RES  PROPOSED.— Reports 
stato that this township is contemplating the issuance of $13,000 scnooi- 
building debentures.

CHATHAM, Ont.— D EBEN TU RE ELECTIO N  PROPOSED.— The 
question of issuing $89,729 hydro-electric-power-installation debentures wm 
be submitted to the ratepayers in the near future, reports state.

CHAUVIN, Alta.— D EBEN TU RES A U T H O R IZ E D .— This village, 
according to reports, has been granted authority to borrow $1,800 lor lire 
apparatus and digging a well.

COBALT, Ont.— D EBEN TU R E ELECTIO N  PROPOSED—  According 
to reports an election to submit to the ratepayers a by-law to issue $48,uuu 
town-improvement debentures will be held shortly.

COQUITLAM, B. C .— D EBEN TU R ES VOTED.— Propositions to issue 
$25,000 city-hall, $35,000 school and $700,000 water-works debentures 
received a favorable vote, it is said, at a recent election.

COWLEY, Alta .— D EBEN TU R ES TO BE OFFERED SH O R T L Y —  It is 
stated that this village will shortly offer for sale $8,000 6% 10-year water
works debentures. M . A. Murphy is Secretary-Treasurer.

DARLINGTON SCHOOL DISTRICT, Ont .— D EB EN TU R E  S A L E —  
On May 12 the $5,000 5 1-5 % 20-install, school debentures (V. 96, p. 1381) 
were awarded to II. O’Hara & Co. of Winnipeg, according to reports.

DE LA RIVIERE ST. PIERRE (P. O. Verdun), Que . - D E -
nF.NTURE OFFERING.— Proposals will be received until 6 p. m. 
Juno 10 by O. Deguise. N. P. Sec.-Treas., for $200,000 5 'A% 30-year 
debentures. Denom. $500. Interest semi-annual.

N E W  L O A N S .

$ 6 8 , 0 0 0

COBLESKILL, N. Y .,
HIGH-SCHOOL BONDS

Sealed proposals will be received by tho under
signed Treasurer of tho Villago of Cobleskill, 
N. Y ., at his office until Twelve O’clock noon on 
tho 19TH DAY OF JUNE, 1913, for tho pur
chase of $68,000 High Schoo Bonds of Union 
Free School District No. 1, Villago of Cobleskill, 
N. Y ., dated February 1st, 1913, payable semi
annually on tho first days of February and 
August of each year, principal and interest pay
able at tho office of the Treasurer of tho Village 
of Cobleskill, N. Y. ,

No proposal will bo entertained for less than 
par value of said bonds and accrued interest from 
Feb. 1st, 1913, to date of delivery nor unless 
accompanied by a certified check on an incorpor
ated Bank or Trust Company, payablo to tho 
order of the “ Treasurer of the Village of Cobles
kill, N. Y .,”  for 5 per cent of par value of tho 
bonds bid for, which check will bo returned to the 
bidder if unsuccessful: otherwise applied to tho 
payment of the sum bid, and forfeited to tho 
school district as liquidated damages in case the 
bidder fails to accept and pay for all bonds 
awarded.

Said bonds will be issued in coupon form in 
denominations of $1,000 with the privilege to 
the holder of registering tho same as to principal 
only, and will mature as follows: one bond Febru
ary 1st, 1914, and one bond in each and every 
year thereafter for tho ensuing nine years, and 
thereafter two bonds in each and every year until 
all of said bonds are paid.

Bids for said bonds will be received based on 
the interest rate proposed by tho bidder, which 
cannot exceed 5 per cent. Tho successful bidder 
will be required to take and pay for all bonds 
awarded to him on or about July 1st, 1913.

Tho right is reserved to reject any or all pro
posals as may bo deemed best for the interests of 
said School District.All proposals to bo directed to the Treasurer 
of tho Village of Cobleskill, N. Y ., and endorsed 
"Proposal for High School Bonds.”

ARCHIE C. KILMER, Treasurer,
Villago of Cobleskill, N. Y.

Financial Statement.
Bonded indebtedness (including this

issue)_____________________________  $123,200
Assessed Valuation 1912........................ $1,526,239

Tho Villago of Cobleskill has no floating in
debtedness and owns its Water Works System, 
costing $65,000, free from debt, from which it 
derives an annual net income of $6,000.

$ 1 5 0 , 0 0 0

MOBILE COUNTY, ALA.,
ROAD BONDS

Mobile County, Alabama, respectfully aaks 
bids for $150,000 00 in $ par c«mt twenty-year 
road bonds. Bids to be opened

T H U R S D A Y . JU N E  8 6 T H . 1913.For particulars address
G IO . IS. ■TONH, Treasurer, 

Meblle, Ala.

S T A C Y  &  B R A U N  

I n v e s t m e n t  B o n d s

N E W  L O A N S . N E W  L O A N S

$ 8 0 , 0 0 0

City of South St. Paul, Minn.,
REFUNDING BONDS

Office of the City Recorder of tho City 
of South St. Paul, Minnesota.

May 28th, 1913.
Notice is hereby given that sealed proposals 

will bo received by tho City Council of the City 
of South St. Paul, Minnesota, at the office of 
tho City Recorder of said City .until eight o ’clock 
P. M . on MONDAY, JUNE 16TH, 1913, for the 
whole or any part, not less than Five Thousand 
Dollars ($5,000) o f Eighty Thousand Dollars 
($80,000) of tho refunding bonds of said city 
authorized to bo issued by tho City Council of 
said city by resolution approved May 19th, 1913, 
and said bonds will be sold at said time by said 
city to tho highest responsible bidder or bidders 
therefor. Said bonds will be issued in denomina
tions of either one thousand dollars ($1;000) or 
five hundred dollars ($500) each, at the option 
of tho purchaser, and dated at the time of their 
issuance, and bo payablo in twenty (20) years from 
dato, and will bear interest at the rate of five and 
one-half per cent per annum ( 5 A % ) .  payable semi
annually. Said bonds are to bo issued for the pur
pose of refunding outstanding bonds of the city of 
South St. Paul. Each proposal must stato the total 
amount of bonds bid for, the total amount offered 
for tho same, including tho premium, if any. 
All of said bonds sold at said time will be of 
uniform dato and issued within a period of twenty 
(20) days after tho acceptance of tho bid, ana 
payment therefor. Each proposal must be sealed 
and addressed to tho City Recorder of the city 
of South St. Paul, Minnesota, marked on the 
envelopo “ proposals for bonds,” and each pro
posal must bo accompanied by a certified check 
on a responsible bank, payablo to P. P. Weins, 
City Treasurer, for a sum equal to two (2%) per 
centum of tho par value of tho bonds bid for as a 
guaranty. Tho right to reject any and all bids 
is reserved by tho City Council. Such bonds will 
bo delivered to tho purchaser thereof at the office 
of tho City Recorder at the city of South St. Paul, 
Minnesota, or elsewhere in tho United States, at 
tho option of the purchaser.

By order of tho City Council of the City of 
South St. Paul.

J. R . STEVENSON
City Recorder.

P r o p o s a l s  f o r  B o n d s  

Hudson County, N. J., Bonds

Toledo Cincinnat

$ 9 7 , 0 0 0

City of Perth Amboy, N. J.,
Street Improvement Bonds

Selaed offerings will be received by tho under
signed at his offico in the City Hall, Perth Amboy, 
N. J., until Four O’clock P .M ., JUNE 16,1913, for 
$97,000 Fivo Per Cent 10-year Street-Improve
ment bonds, dated June 2, 1913. , .

Bonds will bo issued with coupons, but may be
The opinion of Messrs. Caldwell, Masslich & 

Reed will bo furnished by the City and the bonds 
will bo engraved and certified in amounts of $1,000 
by United States Mortgage & Trust Company.

Address United States Mortgage & Trust Co. 
for circular and blank form on which bids must 
be made. ,Certified chock for Two Per Cent of par value 
of bonds bid for must accompany each bid, 
which should bo marked "Proposal for Bonds . 
and addressed to

CHARLES K. SEAMAN.
City Treasurer.

By virtue of four separate resolution* « f 
the Board of Chosen Freeholders of the Coun
ty of Hudson, passed at meetings held May 8 
and 14, 1913, sealed bids and proposals will 
be received and opened at a meeting of said 
Board, to be held in the Ceurt House, Jersey 
City, N. J.. on

Thursday, June 12, 1913
at 3 o'clock p. m.,

for the sale of bonds for the following Improve
ments, to wit:

(1) $35,000 BRIDGE STREET BRIDGE 
BONDS, Issued under authority of an Act of 
the Legislature of the Strate of New Jersey, 
entitled “ An Act in relation U> county expends 
turee,”  approved April 2d, 1878, and tho sup
plements thereto and amendments thereof (sea 
supplements Laws 1888, page 362 and 1900, 
page 66) to run for a period of TW ENTY 
YEARS.

(2) $60,000 NEWARK PLANK-ROAD IM 
PROVEMENT BONDS, issued under the 
authority of Chapter 38 of tho Laws of 1908. 
to run for a period of FIFTY YEARS.

(3) $110,000 BOULEVARD REPAIR BONDS, 
Issued under authority of Chapter 69 of the Laws 
of 1908, to run for a period of TH IRTY YEAR8.

(4) $190,000 NEW COUNTY BUILDING 
BONDS, issued under the authority of Chap
ter 47 of the Laws of 1901 and the Acts amend
atory thereof and supplemental thereto, to run 
for a period of FORTY YEARS.

AH of said bonds to bo issued under the further 
authority of Chapter 19 of the Laws of 1908.

All of above issues to boar INTEREST AT 
FOUR AND ONE-HALF PER CENTUM 
4H % ) Per annum, payable semi-annually and 

to bear date the FIRST DAY OF JULY. 1913. 
Said Bonds to be COUPON BONDS, with ths 
PRIVILEGE OF REGISTRATION, both as 
to principal and interest.

Each bid must bo accompanied by a BANK 
OR CERTIFIED CHECK drawn upon some 
National Bank or Trust Company, payabls 
to the order of FREDERIC RIDER, COUNTY 
COLLECTOR, or cash to the amount of ONE 
PER CENT (1%) of the bid.

Each proposal or bid must be enclosed in 
a SEALED envelope, endorsed "Proposals for 
Bonds."

Bidders may bid for the whole of said bond*, 
or any part of each issue thereof.

The Board reserves the right to reject any or 
all bids if it deems it for the best Interest of the 
county so to do.

WALTER O’MARA.
Clerk.
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ENDERBY, B. C.— D EBEN TURES VOTED .—According to roDorts 
this place recently voted $2,000 cemotery-site-purchase debentures

FORW ARD , Sa.sk.— D EBEN TU RES A U T H O R IZ ED .— It is reported 
that this village has been authorized to borrow $1,000 for permanent-fmpts

d e S J f c  ® t he  S ^ o f ^ & O ^ c h S o S

inipt. debenturtM will be submitted to the ratepayers on June 13, it is stated. 
in^thi??Poo^'fiV^«t5ki’ DEBEN TU RES VOTED .—The question of issu-
W m S ss0.?  f c s i s a  i t e s n r 9a- p- iM8> c" tM  ** * vm°
a ta ^ n .* ??* p S ' B - . c  — DEBEN TU RES VOTED.— Newspaper reports 
elwtric-heh^eXtQ ^nr?n\ o lo  nnnlng> ^100,000 water-works-ext., $120,000 
carried Itarecen t election60’ hydro-electric-power-plant debentures
< ,K ^ n n T O v’- Ont. D EBEN TU RE ELECTIO N .— On Juno 9, it is 
oiftt^ ; ^ ^ it,RuS^ °,faise 112.000 for city-hall-impt and $5,000 to carry OUt W1̂ h Reliance Moulding Co. will be submitted to a vote,
reiver! A lta ~ D EBEN TU RE OFFERING .—Proposals will bo re-S%v®d until 5 p. m. June 18 by A. E. S. Bournet, City Treas., for $256,000 
5% 40-year debentures. Denom. $1,000. Int. semi-ann. ’ u

LACOMBE, Alta,.— D EBEN TU R ES N O T SOLD.— W e  are advised bv the 
^ “ •'.Treas., under date of May 28, that no award has yet been made of the 
p i 044) ° f debentures' aggregating $13,635 50, offered on May 1 (V. 96,

LENEV, Sask.— D EBEN TU R ES A U T H O R IZ E D .— This village Ins been authorized to borrow $3,000 for permanent improvements 
LETHBRIDGE, Alta..— D EB EN TU R E  E LECTIO N .—The question hf 

issuing $19,000 in debentures to cover certain shortages in connection with 
various by-laws will be submitted to the burgesses on June 9 it is stated 

LLOYDlVnNSTER, Alta.— D EB EN TU R E OFFERING .—-This village is 
offering for sale $4,000 6% 20-yr. municipal-bldg, debentures !  J Ashton is Secretary-Treasurer. I>. O. Box 20. <‘«Dontures. A. J.

(Rural Municipality No. 313), Sask.— D EB FN TU R F  
O IIL R IN G .— Reports state that this municipality will borrow $5 000 for 
permanent-improvements. J. M . Pratt, Secy.-Treas (P? O Alian)

cei^wlRurnuli’ pB 'mC’ju iM ^ ^ )y !L fipri&sM;f cft^Tr^s^i™ r0forS$!5 000 30- 
walk ? % eserlaf debentures. electrlc-11«ht and $10,000 10-year side-

MIAMI SCHOOL DISTRICT (P. O. Miami) O n t__
The $16,000 20-install, school bldg, debentures recently voted 

is reported 5) * awarde(l to H * O'Hara & Co. of Winnipeg, R

MILLET, Alta.— D EBEN TURES A U T H O R IZ ED .— According to new*. 
apparatus01*̂ 5 v* *a^e ^as ^een authorized to borrow $1,500 for fire-

MONCTON, O n t.— D EBEN TU RE OFFERING.— Proposals will he re- 
and" 1&28,*000̂ 4 ™% debentures.' S> MagC° ’ ° lty Tr0aSUrer' for *173-000 5%
.1 NEUSTADT, Ont.—LO AN  ELECTIO N  PROPOSED.__Papers state
^  aSoan to*a ffimB.i! 111 b°  callefl.ui)oa to vote on a by-law to raise $6,000as a loan to a furniture company about to erect a factory here.

tinn?Ti WESTMINSTER, B. C.— DEBEN TU RES VOTED.— Tho elec- 
5%^ dobentm-es-0 resulted ln favor of the Propositions to issue tho following 
Amount. Purpose—  “ Vnr
$200,000 Street debentures__________  470 '

45.000 Water debentures_______________I r. n
40.000 Light debentures_______________I _ ~ ent

Sewer debentures___________ IIIIII  438
School debentures________111111 HZ " 494
Piro-hall debentures__________II 440
Exhibit building debentures _ I 414

-----  Stable debentures_______  _ " -170
Duo $215,000 on Juno 1 1943 and $342l666"onIfundT 1963.
NISSOURI TOWNSHIP, Ont.— ■D EBEN TURES D E F E A T F D  —The 

by-law to raise $8,000 school debentures was recently defeated, reports state.

150,000
57.000
25.000
25.000
15.000

“ For.’ A gst:
472 198
510 165505 169
438 200
494 171
449 202
414 220
373 248

Winnipeg.
u . ° ^ nA^ - A; ^ P ? t - ^ U m E N T U R E  ELECTIO N  PROPOSED.— a  by-law to raiso $2.j,000 for industrial purposes will bo voted upon by tho burgesses 
in the near future, reports state.

(P; ° -  W oodstock), O nt .— DEBENTURES  
n a « ii  rf cont mee£i'.1fLof tho cltY Council a resolution waspassed providing for the issuance of $30,000 road debentures.

m i s c e l l a n e o u s .

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
The Trustees, in conformity with the Charter of the Company, submit the ^oUowino1statements its%faUs^on tht 

mu „  . t  ̂ . 313t of December, 1912.
1  He company s business has been confined, to marine and inland transportation insurance

Premiums on such risks from the 1st January, 1912, to the 31st December. 1912___  * 4  060 4 5 7  rr
Premiums on Policies not marked oft 1st January, 1912________________ _____________IIIIII" " * 7 5 3  4 2 7  33
Total Premiums........... ..................................... -$4,822,884 99
Premiums marked off from January 1st, 1912, to December 31st, 1912..........................................$4 055 834 06

‘“T.est.medlts,oi th<5 Company received during the year___ $302,088 79Interest on Deposits in Banks and Trust Companies, etc. so So? *5.
Rent received less Taxes and Expenses........-P- . - . : : . . . I I I I I I I I I I I I i : :  130,987 28 475.863 41
Losses paid during the year................................... . 9Tiu~9k7  aa

Less salvages..........M
gj^Murances........................................................  644,016 02Discount.................................................................  195.79 741,416 55

$1,362,840^93

N E W  L O A N S .

Returns of Premiums____________ _____ __________ _________  *91 6 4 9  8 0
Expenses, including officers’ salaries and clerks' compensation, stationery7 adVcrtRe- 

ment8’ et0.................................................................................................................. 563,285 21
A dividend of Interest of Six per cent on the outstanding certificates of profits will he nnid tn tho

date au iat8rest' there°n^oYo0* w?r»!y per declared on the earned premiums ol the Company for the year endine 31st
253# m i a n d u 5 ^ r i x t h ° o ? M a y  Sext‘n dlVldend’ l0r Wh‘Ch’ Upon appl ĉatlon’ certlflcatea wiu b«

JOHN N. BEACH,
ERNEST 0. BLISS, 
VERNON H. BROWN, 
WALDRON P. BROWN. JOHN CLAFLIN GB&ROE C. CLARK, 
CLEVELAND H. DODGE; CORNELIUS ELDERT. RICHARD H. EWART, 
PHILIP A. S. FRANKLIN;

By order of the Board, a, STANTON FLOYD-JONES, Secretary.
TRUSTEES.

HERBERT L. GRIGGS,ANSON W. HARD,
THOMAS H. HUBBARD;
LEWIS CASS LED YARD,
CHARLES D.LEVERICH;GEORGE H. MACY,
NICHOLAS F. PALMER,HENRY PARISH,
ADOLF PAVENSTEDT.JAMES H. POST,

CHARLES M. PRATT, DALLAS B. PRATT, 
GEORGE W. QUlNfARD, 
ANTON A. RAVEN,JOHN J. HIKER.
DOUGLAS ROBINSON. WILLIAM J. SCHIEFFELIN, WILLIAM SLOANE,LOUIS STERN.
WILLIAM A. STREET, GEORGE E. TURNURb.A. A. RAVEN, President.

CORNEL!us ELDERT, Vice-President. 
WALTER WOOD PARSONS, 2d Vice-President. CHARLES E. FAY, 3d Vice-President 
JOHN H. JONES STEWART, 4th Vice-President.

$ 8 9 2 , 5 0 0 . 0 0

CITY OF MINNEAPOLIS
B O N D S

Sealed bids will bo received by the Committee 
on Ways and Means of the City Council of the 
City of Minneapolis, Minnesota, at tho office of 
the undersigned, MONDAY, JUNE 16, 1913, at 

f!!r, tllQ whole or any part of 
School, 8125,000 Hospital. 

?,2/ l50°  W? rl£ » ousc’ 340,000 Library, $250,00# Mteh School, $75,000 Park, $50,000 Water Works, 
$100,000 Main Sower and $100,000 Permanent 
Improvement Fund Bonds. All of the above 
bonds will bear Interest at tho rate of four (4%) 
per cent per annum, except the Library Bonds, 
which will bear interest at tho rato of four and 
°no-half (4H % ) Per cent, per annum, and interest will bo payable semi-annually; will be dated Juno 
1, 1913, payable in ten (10), twenty (20) or thirty 
(30) years, at the option of the purchaser, and no 
bid will be entertained for the Library Bonds for 
sum loss than par, and for the other bonds not 
less than 95 per cent, of the par value of the bonds 
and accrued interest thereon to date of delivery.

Bids must designate very clearly the date o m  
which it is desired that said bonds should be made payable.

The right to reject any or all bids is hereby reserved.
A certified check for two (2%) per cent of the 

par value of bonds bid for, made to C. A. Bloom- 
quist. City Treasurer, must accompany each bid.

Circular containing full particulars will bo 
mailed upon application.

DAN C. BROWN,
City Comptroller, 
Minneapolis, Minnesota.

ASSETS.United States and State of New York
Bbnds ...............................................  $670.000 00New York City and New York Trust
Companies and Bank Stocks...............  1,777,900 00

Stocks and Bonds of Railroads________  2,716,537 00Other Securities____________________
Special Deposits ln Banks and TrustCompanies______ ________ ____ _
Real Estate cor. Wall and William Streets 

and Exchange Place, containing offices Real Estate an Staten Island (held under 
provisions of Chapter 481,Laws of 1887) Premium Notes

BALANCE SHEET.
LIABILITIES.Estimated Losses and Losses Unsettled '

in process of Adjustment.................... $2,174 058 00Premiums on Unterminated Risks......... 767’050 94
Certificates of Profits and Interest Un- 262̂ 924 05
Return P'reinfums Unpaid.IIIIIII” ! ”  rot 3 22  7 0
Reserve for Taxes..........- ..................... 110,025 19Re-Insurance Premiums.... .............. 203  735  55Claims not Settled, Including Compen- ’

satlon, etc___________ ______ _ «o 698 09
Certificates of Profits Ordered Redeemed. 'Withheld for Unpaid Premiums____  22 556 09
Certificates of Profits Outstanding___  7  2 9 3  220 00

282,520 00 
900,000 00 

4,299,426 04 
75,000 00—     592.766 69Bills Receivable..................................... 615,303 16

' ash ln hands of European Bankers to 
pay losses under policies payable ln
foreign countries................................. 298,641 20

Cash in Bank..........................................  994,882 29Temporary Investments (payable Janu
ary 1913) ............................................ 400,875 00

813,623,851 38
Thus leaving a balance of...................... .7.'................. ....................................................................$2fiot,

$11,020,590 67
260 71Accrued Interest on Bonds on the 31st day of December, 1912, amounted to.............  .................. *4o’so4  99

Sen,t8daean2 aocrUfid day of December, 19i2, amounted t o ............... II ................ 26 696 90
R m ^  amounted0toaC°rUed’ companlea authorized in New York, on the 31st day of December!
£ a.®xplk t  th'«  '31'si 'd"a’y of DecembeV,T9'l 2";amo"unted 11111111..........  247'660 39Note. The Insurance Department has estimated the value of tho Real Estate comer Wall and ’

.............  « o . s g m

°° " ‘e 3h  •* , , ‘ c
Tjl the basis of these increased valuations the balance would be___ . . . . . . . . . . . . . . . . ................. $5 166 0 4 4 ^ 8

$ 7 5 , 0 0 0

Village of Lawrence, N. Y .f
S t r e e t - I m p r o v e m e n t  B o n d s

of
of _
12 M. ON THE 21ST DAY OF jUNE 1913 
for tho purchase at not less than par and accrual 

of. SeYenty-flvo Thousand Dollars ($75,000) Street Improvement Bonds of tho Vil
lage of Lawrence. Said bonds will bo reglstereed 
bonds, dated July 1, 1912, of tho denomination 
of One Thoudsand Dollars ($1,000) each, num
bered from one (1) to sovonty-fivo (75) inclusivo, 
bearing interest at a rato not exceeding five per 
centum (5%) per annum, payable somf-annually 
on tho first days of January and July of each year, 
throo (3) of said bonds in order as numbered being 
payablo on July first in each of the years 1917 to 
1941 inclusive, both principal and interest of 
said bonds being payablo in gold coin or its equiva
lent at Columbia-Knickerbocker Trust Com
pany, Now York City. Said bonds will be 
awarded to tho person offering to tako them at 
the lowest rato of interest.

A certified check on an Incorporated bank or 
trust company, to tho order of Peter B. Olney Jr 
Villugo Treasurer, for two per cent of tho par 
valuo of the bonds bid for, must accompany each 
proposaL Proposes should bo addressed to 
N. J. I ettit. Village Clerk, Lawrence, New York, 
and enclosed in a sealed envelope marked “ Pro
posal for Villago of Lawrenco Street Improve
ment Bonds. The Board of Trustees reserves 
the right to reject any and all bids.

Tho bonds will bo proparod and certified as to 
denomination by tho Columbia-Knickerbocker 
Trust Company, and will be approved as to legal
ity by Messrs. Hawkins, Delafield & Longfellow, 
Attorneys of New York City, whoso opinion will 
be furnished to tho purchaser.

JL HOBART PORTER, 
President of the Board of Trustees.
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n v n  r»FFR Alta.— DEBENTURES NOT SOLD.— The Sec.-Troas.
Vi,’.,. Tin to of M ay 26, that no award has been made o f the two 

K s n ^ o fM )^  ^ocatim pt. debentures, aggregating 826,368 97, offered on 
M a^ 22 (V . 96, p 1382). The sale o f the debentures is in charge o f VVood, 
Oundv & C o. o f  T oron to .

REGINA S a s k .—DEBENTURE ELECTION PROPOSED—  Reports 
state that an elecUon will be held in the near future to vote on thoquestion 
nr iisnirur $40 000 park debentures.

ntTSSFLL Man .—DEBENTURES VOTED.—'The question o f issuing 
t h ? S 1 8  (k)0  elcctricdight debentures (V . 96, p . 1321) carried, it is stated, 
nt the election held IVlay 12.

RUSSELL TOWNSHIP (P. O. St. Onge), Ont -DEBENTURE  
s ? r p _ o n  M ay 31 the S 10,000 5%  20-installment bridge and pier-con- 
Ktrucdion debentures (V . 96, p . 1382) were awarded to Brent, Noxon & C o. 
o f Toronto at 93.11. Date Jan. 15 1913. Int. annually on Jan. 15.

ST CATHARINE’S, Ont.— DEBENTURE ELECTION PROPOSED.
A bv-law to raise §19,000 funding road-iinprovoment debentures will bo 
submitted to the voters in the near future, reports state.

ST. PAUL SCHOOL DISTRICT NO. 541, Wan.— DEBENTURE 
ELECTION.— Reports stato that an election will bo held Juno 7 to vote on 
a by-law to issue 85.000 6  % 20-yr. debentures.

SHERWOOD, (Rural M unicipality No. 159), Sask.—DEBENTURES 
AUTHORIZED.— This municipality has been authorized to borrow !>io,ouu 
for permanent impts. A . Skene is Secy-Treas (P . O. Regina.)

STEPHEN TOWNSHIP, Ont.— LOAN AUTHORIZED.--It  has been  
decided by the Council, reports stato, to raise, by way o f a loan, Mo.uuu 
for current expenses. . .

SUDBURY. Ont .—DEBENTURE ELECTION / ’ftOPO.S/iD.—A neloc-
tien will lie held in the near future, it is stated, to rv° * ° w o r t e - s v s t e m  issuing $5,471 77 sewerage-system-ext. and $17,32o 24 water-works system 
debentures. ___  n  c  ...

SWIFT CURRENT SCHOOL DISTRICT HO. (P- *w ift 
Current), Sask.— BONDS NOT SOLD.—The S^--T re^ . advis^ us, under 
ilnte r>f Mav 9R that no sale has yet been made ot the Ŝ b.UUU Û installment wiay zo, inai> no m w  ucwj ww ,y  g/» 1443). We are further

& 9d V th e  hank of W ood. Gundy

& TILBU RY01O n t—  DEBENTURE ELECTION.— Reports stato that a 
bydaw pV o® 7din??or tlm issuance o f $5,000 fire-hall and jail constr. deben-

tUTILLSON]BURg T ’"o n t!—-L O A N  VOTED.— According to reports a 
faw rable v ote  was recently cast on the proposition to issue $10,000 deben
tures to aid the Tillsonburg Electric Car C o., L td . ______ ' __________

TOUCHWOOD (Rural M unicipality No. 248), Sask.— D E B E N T U R E  
O F F E R IN G — According to reports this municipality will j ^ , 00 0
permanent-impt. debentures. J. Swan is Secy-Treas. ( l . O . l  unnie iy L _

TRANSCONA, Man .— D E B E N T U R E  E L E C T IO N .— On J«n e  9 the 
ratepayers will vote on the questions o f issuing the following debenturra 
$27,000 town-hall-site-purchase, S I,500 nuisance-ground-purchase, Sl.bOO 
town-pound-sito-purchaso and S7.000 fire-hall site-purchase and con .

t u r n b e r r y  t o w n s h i p , o n t . — d e b e n t u r e  e j e c t i o n .—
Reports stato that an election will bo held to-day (June 7) to submit t 
voters a by-law to raise $ 1 2 ,0 0 0  for bridgo-constr.

UXBRIDGE, O n t.— D E B E N T U R E  E L E C T IO N .— According: to 'new s
paper reports an election will be held June 9 to vote on the question oi is. 
mg $6 ,0 0 0  debentures to pay certain debts to extend drains.

VICTORIA, B. C.— N E W  LO A N .— An issue o f £482,870 deben
tures was offered recently in London at 95. It is understood that only 
18% of the loan was subscribed for, the balance being loft with the under
writers.

VIRDEN, M a n . - D E B E N T U R E S N O T  SOLD.— We are advisedl by the 
Secretary-Treasurer that it has been decidednot.to sell at thistime the| »10. 
0005%  2 0 -installment building debentures offered on M ay 26 (v .J6 ,p. 13211

WALLACE (Rural M unicipality), Man.— D E B E N T U R E  E L E C T IO N .
__According to reports an election will be held June 18 to vote on the
question of issuing high way-imp t. debentures.

WALLACEBURG, Ont.— D E B E N T U R E S VOTED.— A by-law pro 
viding for the issuance o f S130.000 for the construction o f a water-works 
and sowerage system carried, it is stated, at a recent eloction by a majority 
o f 49*WATERLOO, Ont.— D E B E N T U R E S VOTED.— The by-law providing 
for the issuance o f $30,000 debentures for laying double-tracks earned, it is 
reported, at a recent election.

WELLAND, Ont.— D E B E N T U R E S PR O PO SE D — The Council is 
considering the issuance o f $60,000 high-school-bldg. debentures, it is stated.

WEYBURN, Sask.— D E B E N T U R E  E L E C T IO N  PROPOSED.— lie-  
norts state that a by-law providing for the issuance o f $28o,000 mumcipal- 
impt. debentures will shortly be submitted to a vote.

WHITEWOOD, Sask.— D E B E N T U R E  E L E C T IO N  ERQPOSED.—  
A  by-law will be drawn up, it is reported, providing for the issuance o i 
$6 ,0 0 0  30-year debentures to pay the town's overdraft.

WINDSOR, O nt.— D E B E N T U R E  SA L E.— Reports state that an issue 
o f $60,000 5%  debentures was awarded to Brent, Noxon & C o. oi ioron to .

ENGINEERS

ESTABLISHED I8<M

jfoti), $aco it & "5)avt8
Engineers

ACT AS
C O N S U L T I N G  E N G I N E E R S  

C O N S T R U C T I N G  E N G I N E E R S  
O P E R A T I N G  M A N A G E R S  

A P P R A I S E R S

P R O P E R T I E S  F I N A N C E D

115 BROADWAY, NEW YORK 
NEW ORLEANS SAN FRANCISCO

THE J. G. WHITE COMPANIES

E N G I N E E R S  -  M A N A G E R S  

F I N A N C I E R S

43 Exchange Place, - NEW YORK

Chicago. San FrancUoo. London.
Manila, Para, B utnot Aires, Santiago, CbMl

TRUST COMPANIES.

CHARTERED 1853

United S ta te s  T rust Company o f  New Y ork
45-47 WALL STREET

C a p i t a l , ...........................................................
S u r p l u s  a n d  U n d i v i d e d  P r o f i t s

$ 2 , 0 0 0 , 0 0 0  0 0  

$ 1 4 , 0 2 0 , 8 0 1  1 2

This Company acts as Executor, Administrator, Guardian. Trustee, Court 
Depositary and in other recognized trust capacities.

It allows interest at current rates on deposits.
It holds, manages and invests money, securities and other property, real or 

personal, for estates, corporations and individuals.
EDWARD W. SHELDON, President

WILLIAM M. KINGSLEY. Vice-President WILFRED J. WORCESTER Sec^.ta|y
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, Zd Asst, aecy

TRUSTEES
JOHN A. STEWART, Chairman o f the Board

WILLIAM ROCKEFELLER 
ALEXANDER E. ORR 
W ILLIAM H . MAOY JR 
WILLIAM D. SLOANE 
FRANK LYMAN 
JAMES STILLMAN 
JOHN OLAFLIN 
JOHN J. PHELPS

LEWI8 OAS8 LEDYARD 
LYMAN J. GAGE
PAYNE W H IT N E Y _____
EDW ARD W. SHELDON 
OHAUNOEY KEEP 
GEORGE L. RIVE8 
ARTHUR CURTISS JAMES

W ILLIAM M . KINGSLEY 
W ILLIAM 8TEWART TOD 
OGDEN MILLS 
KGERTON L. WINTHROP 
CORNELIUS N . BLISS JR 
HENRY W. de FOREST 
ROBERT I. GAMMELL

Alfred K. Forstall Charles D. Roblser

F O R S T A L L  A N D  R O B I S O N
ENGINEERS

Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions.

CHARTERED 1864

UNION TRUST COMPANY OF NEW YORK
MAIN OFFICE, 80 BROADWAY 

Fifth Avenue Branch, Plaza Branch,
425 Fifth Avenue, corner 38th St. 786 Fifth Avenue, corner 60th St.

Modern Safe Deposit Vaults at both Branches.

Capital $ 1 , 0 0 0 , 0 0 0  Surplus (earned) $ 7 , 7 0 0 , 0 0 0

ALLOWS INTEREST ON DEPOSITS
A c t s  a s  E x e c u t o r , G u a r d ia n , T r u s t e e , A d m in is tr a to r  a n d  in  a ll F id u c ia r y  

C a p a c it ie s  o n  b e h a lf  o f  In d iv id u a ls , I n s t itu t io n s  o r  C o r p o r a t io n s .

64 William St., NEW YORK OITt

C .  G .  Y O U N G
Engineering and Construction

Plant, Methods, Examination! 
Public Utilitiei and Industrials

REPORTS FOR FINANCING
BankersTrust;Bldg., New York

Altx. O. Humphreys Alton 8. Miller

H U M PH REYS &  M ILLER,Int
c ENGINEERS

P o w e r— L ight— G as
160 BROADWAY. -  -  -  NEW YORK

B l i i i o i s T r a s t & S a w i m j s B a i i K
CHICAGO

C apita l an d  Surplus, $15,000,000

Pays Interest on Time Deposits, Current and Reserve Accounts* 
Deals in Investment Securities and Foreign Exchange. 

Transacts a General Trust Business.

C O R R E S P O N D E N C E  I N V I T E D .
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PITTSBURGH

W e  B u y  a n d  S ell

W a te r  W o rks , H y d ro -E le c tr ic , T ra c  
t io n  a n d  G e n e ra l P u b lic  

U t i l i t y  Bonds

j . s .  &  w .  s .  K U H N
In c o rp o ra te d

P itts b u rg h , Pa.
C h ,c a » °  P h ila d e lp h ia

Nww Y o r k  B o sto n

O o n n a r ,  C h i l d s  A  W o o d s
M aaobers N e w  Y o rk  Stock E xchan ge, Pittsburgh  

Stock E xch an ge, Chicago B oard o f  T rad e.

I N V E S T M E N T  S E C U R I T I E S
U n io n  B a n k  B u ild in g ,  

P I T T S B U R G H ,  P A .

W E  W I L L  B U Y

Westingfiouse Machine Co. 6% Notes
D u e Jan. 2n d , 1914 .

H - P T a y i o r & C n .

LOS ANGELES

TORRANCE, MARSHALL & CO.

L O S  A N G E L E S S A N  F R A N C IS C O

SAN FRANCISCO

J. C .  W I L S O N  &  C O .
M E M B E R S

E stablished 1887

W IL L IA M  R . S T A A T S  C O .,
C A L I F O R N I A

Municipal and Corporation Bonds
TO YIELD 4J^%  TO 6%

L O S  A N Q E L E S  p A S A D E N | A N  F R A N C IS C O

N e w  Y o r k  S to c k  E x c h a n g e  
N e w  Y o r k  C o tt o n  E x c h a n g e  
C h ic a g o  B o a rd  o f  T r a d e  
1 h e  S to c k  &  B o n d  E x c h a n g e  
M A IN  O F F IC B ,

M IL L S  B U I L D I N G , S A N  F R A N C I S C O ,
S a n  D l e g o .C a ^

P PHv\ntd. ’ t e ^P riv a te  YVlro t o  C h ic a g o  a n d  N ew  Y o r

L O U IS  S L O S S  &  C O . 

I N V E S T M E N T S
A L A S K A  C O M M E R C I A L  B U I L D I N G  

S A N  F R A N C I S C O .

N S W  Y O R K P I T T S B U R G H

P e r r i n

D r a k e  &  R i l e y
(INCORPORATED)

IN V E S T M E N T  S E C U R IT IE S
LOS ANGELES

C .  M .  B a r r  &  C o m p a n y

I n v e s t m e n t  B o n d s

COMMONWEALTH BLDG., PITTSBURGH

Q u o ta t io n s  a n d  I n fo r m a tio n  F u r n ish e d  o n  
P I T T S B U R G H  S E C U R I T I E S .

B A L L A R D  A  M c C O N N E L
Members Pittsburgh Stock Exchange 

C o m m o n w e a lth  B ld g .,  P I T T S B U R G H , PA

PHILADELPHIA

V T.'Q . H O P P E R , n .  S H O P P E R
M em b ers o f  Philadelphia Stock E xchan ge.

W m .  G .  H o p p e r  &  C o .
S T O C K  A N D  B O N D  B R O K E R S  

38 South Third Street, PHILADELPHIA
In vestm en ts receive our special atten tion . In - 

m n n atlon  cheerfully furnished regarding present 
holdings or proposed in vestm en ts.

J .  W .  S P A R K S  A  C O .
T h e  B o u r se , F o u r th  S tr e e t ,  

P h ila d e lp h ia .
__________ [PHILADELPHIA STOCK EXCHANGE
MBMBERS j NEW YORK STOCK EXCHANGE 

(CHICAGO BOARD OF TRADE

BALTIMORE

C O L S T O N , B O Y C E  &  C O .,
M e m b ers  B a lt im o r e  S to c k  E x c h a n g e

B A L T IM O R E ,  W A S H IN G T O N  

a n d  S O U T H E R N  S E C U R IT IE S

ATLANTA

SOU THERN  M U NICIPALS
yielding

454% to 554%
The.Robinson-Humpfirey-WardlawCo,

A T L A N T A ,  G E O R G IA

THE ATLANTA TRUST COMPANY
A tla n ta ,  Ga.

C a p ita l, S u rp lu s a n d  P ro fits , $ 6 2 5 ,0 0 0
B O N D S

Georgia Municipal 
Southern Public Service

MOBILE

M A C A R T N E Y  A  S C H L E Y

S T O C K S  A N D  B O N D S . 
M O B IL E , -  -  A L A B A M A

A R O N S O N -G A L E  C O .
S o u t h e r n  C a l i f o r n i a  S e c u r i t i e s

H e r m a n  W .  H e i l m a n  B l d g .

L O S  A N G E L E S ,  C A L .

SEATTLE, WASH.

Bonds o rig in a tin g  in  th e
P A C I F I C  N O R T H W E S T

A n g lo  &  L o n d o n  P a r is  
N a t io n a l  B a n k

S A N  F R A N C IS C O

C a p ita l a n d  S u r p lu s ___________________ $ 5 ,8 0 9 ,0 0 0

B O N D  D E P A R T M E N T

D e a l e r s  i n  C a l i f o r n i a  S e c u r i t i e s

E s ta b lis h e d  1887

W IL L IA M  R . S T A A T S  C O .
C A L IF O R N IA

Municipal and Corporation Bonds
TO YIELD A % % 1 0  8%

S A N  F R A N C IS C O  L O S  A N O E L E S
P A S A D E N A

Jacob Furth  j 0 hn D avis
_  _  J . E .  Partlck
F . K .  Struve y .  D . M1Uor

DAVIS & STRUVE BOND CO.
S E A T T L E

EYMAN A  CO M PANY
M u n ic ip a l C o r p o ra tio n  a n d  T im b e r  B o n d s

Correspondence Invited.
H O Q E  B U I L D I N G , S E A T T L E .

LOUISVILLE

J . J . B . H IL L IA R D  &  S O N
L O U I S V I L L E , IC Y.

B A N K E R S  A N D  B R O K E R S  
IN V E S T M E N T  B O N D S  

S T R E E T  R A I L W A Y  S E C U R I T IE S
A  Specialty

Correspondents: W A L K E R  B R O S., 71 B ’way, N . Y .

HENNING, C H A M B E R S & CO.
U n io n  R y .,  G a s  &  E le ctr ic  
C o m m o n w e a lth  P ow er, R y . *  L lv h t  
P o r tla n d  R y ..  L ig h t  &  P ow er  

L O C A L  S E C U R I T I E S !

1 1 6  S o .  5 t h  S t . ,  L O U I S V I L L E ,  K Y .
M om bers

N e w  Y o rk  Stock Exchange 
_______ Louisville Stock Exchange

Q u o ta t io n s  a n d  In fo r m a tio n  F u r n is h e d  o n
P a c if ic  C o a s t  S e c u r i t ie s

Established 1858

S U T R O  & CO.
IN V E S T M E N T  B R O K E R S  

S a n  F r a n c isc o  M em bers
410 M o n tg o m e r y  S t .  Saa Francisco Stoek and  

B ond Exchange

GOODWIN, GARBY & HOLTON, INC.
S A N  F R A N C I S C O , C A L .

Municipal and Corporation 
B O N D S

C A L I F O R N I A  3 R C U 1 U T I M S

G .  G .  B L Y M Y E R  A  C O .
C A L IF O R N IA  

M U N IC IP A L  B O N D S
454 C alifornia B l.» S A N  F R A N C IS C O

PORTLAND, ORE.
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MORRIS BROTHERS
John W. & D. S. Green P O R T L A N D P H IL A D E L P H IA

R o c h e s te r  R a ilw a y  
B u ffa lo  R a ilw a y  Is  
B u ffa lo  C r o ssto w n 5s
L o u isv ille  H e n d e rso n  &  S t .  L o u is  i « t  
In te r n a t io n a l R y . 5s u o u ,s  1 s t  »s
T e x a s  &  M e xico  D iv isio n  1 s t  M tg®  S i 
____________  L O U IS V IL L E . K Y .  *

NASHVILLE

H E N R Y  S .  F R A Z E R
NASHVILLE
F O R  S A L E

$ 5 0 ,0 0 0 2 N A S H V IL L E  R Y . &  L T . C O .  
R efunding & Extonslon 5s, due *1958* 

a t  9 7 X  a n d  In te r e s t . *

N E W  Y O R

M u n i c i p a l  a n d  C o r p o r a t i o n  

B O N D S
I PACIFIO COAST SECURITIES A SPECIALTY 

PORTLAND, OREOON

NORFOLK, VA.

M O T T U  &  C O .
Established J892.

N O R F O L K . V A . N E W  Y O R K  

P A R I S . 22 4  ru e  d e R l v o l lB ro a d " , ,>'

IN V E S T M E N T S

L A D D  &  T I L T O N  B A N K

P O R T L A N D , -  OREGON
Established 1850

! C a p ita l F u lly  P a id  - - $1,000,000  
S u rp lu s  &  U n d iv id e d  P ro fits  $800,000

. OFFICERS.
I W .M . Ladd President. R . S. Howard, A «*t. C a t !*  

w  Cooklnftham , V .-Pres. J . W . Ladd, A sst. C ash . 
W . H . D u ncklcy, Cashier. W . M. C ook, A sst. C ash .

Interest paid on Time Deposits and Savings Accounts.
A ccou nts o f  Banks, Firms, Corporations ""and  

Individuals solicited. Wo aro prepared to j  
furnish depositors every facility c on sist, 

ant w ith flood bunking.
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