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OUR RAILWAY EARNINGS ISSUE.

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

This Earnings Supplement also contains the com-
panies’ own statements where these differ from he
Commerce returns or give fixed charges in addition to
earnings, or where they have a fiscal year different from
the June 30 year, as is the case with the New York
Central Lines, he Pennsylvannia RR. and others.

THE FINANCIAL SITUATION.

Contrary to the views which have found such gen-
eral expression the present week and resulted on
Tuesday and Wednesday in another tremendous
slump in prices on the Stock Exchange, we can find
nothing very alarming in this week’s decision of the
U. 8. Supreme Court in the Minnesota rate cases.
That fact, we are confident, would have been quickly
recognized after the first shock occasioned by the
announcement, that the railroads had sustained de-
feat, except that for a long time past the railroad and
financial world, and business circles generally, have
had to take such a series of blows that confidence is
almost. gone and despair rules instead, leading nat-
urally to gloomy forebodings.

The decision creates no new situation and enun-
ciates no new principles. It is to the effect that the
roads are still subject to the surveillance of the State.
That has always been the case, and always will re-
main the case to the end of time. To be sure, many

had been misled into thinking that Judge Sanborn
had found a touchstone for getting rid of State inter-
vention in rate matters by insisting that, inasmuch
a8 the regulation of rates within the State involved
a readjustment of rates without the State, and thus
affected inter-State commerce, such regulation of

rates must be unconstitutional. But Justice Hughes
disposes of that contention with the utmost ease;
and, on reflection, it will be readily recognized that
the contention never had any sound basis in reason.
We review the decision at length in a separate article
on another page, and will deal here only with the
unfounded fears to whichit has, in the present un-
easy state of the business mind, given rise.

What substantial reason is there for entertaining
serious apprehensions as to the effects of State regu-
lation that has not existed in the past. Of course it
is often annoying to have to submif to simultaneous
regulation and supervision by State and nation,
but considering the actual harm that has been in-
flicted, or can be inflicted, by the State, what solid
ground is there for alarm over the fact that the power
which has always resided in the States is still to
reside there. It is to be remembered that the
United States Supreme Court exists to prevent
abuse of their power by the States and has never
failed in its duty in that respect. That judicial
tribunal has always upheld the right of State regula-
tion—the right to preseribe rates and to impose
other conditions—hut it has also held the States to
rigid accountability for their acts. Whenever the
States have overstepped the bounds, the Supreme
Court, on being appealed to, has invariably called
a halt and given warning that State power, though

://fraser.stlouisfed.or/

it exists, must be used rightly and in accordance
with Constitutional mandates.

The records of the Supreme Court abound in cases
where State rate statutes have been found void be-
cause they imposed unremunerative rates or because
there was an attempt to take property without due
process of law. In these very Minnesota cases the
State is held to have erred, as far at least as the
assailed rates apply to one of the roads. The State
is restrained from enforcing its rate statutes and the
orders of its Railroand Commission as against the
Minneapolis & St. Louis RR., because in the case of
that road the evidence leaves no doubt that such
rates will not yield adequate compensation for the
transportation services to be performed. The State
would also have been restrained as far as the Great
Northern and the Northern Pacific are concerned if
the evidence in those cases had been equally free from
doubt, so that the Court could have seen its way clear
to accept the conclusion of the Master that these rates
did not insure suffieient return to such roads.

It is not protection against State regulation that
the railroads are mostly in need of. It is protection
against Federal regulation and Federal encroach-
ment that is the need of the hour. As just stated, if
the State does not accord fair treatment, the Supreme
Court furnishes a place where the roads can find
shelter and protection. This is true, too, not merely
in the matter of rates, but as regards State action
generally. How often has the Supreme Court
enforced the requirement that the obligation of con-
tract shall not be impaired. On the other hand,
what power exists to save the railroads against injus-
tice and wrong at the hands of the Federal Govern-
ment? If Congress decides to violate the obligation
of confract, can the Supreme Court stay its hand?
Congress is a power all unto itself. The Federal
Constitution says that the States shall not violate
the obligation of contract. No similar condition is
imposed upon Congress, and the Supreme Court has
held in some recent cases that such an obligation can
not be allowed to stand in the way of Congressional
enactments regarding the railroads.

Most important of all, what protection, we would
ask, is there against the arbitrary and oppressive
action of the Inter-State Commerce Commission ?
The Supreme Court will review the facts when State
statutes are attacked, but, in the case of attacks on
Federal regulations or orders, it adheres to the view
that the Inter-State Commerce Commission has been
created by Congress to determine the facts and must
therefore be considered the sole judge of the facts.
How grievously the Commission has often blundered
with regard to the facts, how one-sided and partial
1t has been in the application of the same, and how
helpless this has left the roads are facts within the
knowledge of all of our readers. Yet we are asked to
believe that the railroads are going to be in great
peril because State regulation is to exist in the future
a8 it has in the past, and serious-minded persons are
arguing that the roads would be very much better
off if the Commerce Commission were endowed with
exclusive jurisdiction,

Is the unfortunate plight in which the great rail-
carrying industry finds itself to-day—with profits
declining, eredit impaired, and ability to command
new supplies of capital almost destroyed—due to the
action of theStates, or is it due to the course of Con-
gress and the Inter-State Commerce Commission?
Every candid mind cognizant of the facts will admit
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that the Inter-State Commerce Commission has
been in the main the destructive element, It is
true that in the exercise of their so-called police pow-
ers many States have passed statutes adding to
the expenses of the roads, but that is a prerogative
of which they cannot be deprived in any event, and
in other respects the States have been remarkably
quiescent in the more recent years. New rate laws
have not been very numerous among the forty-
eight States. The Minnesota rate laws and rate
orders which the U. 8. Supreme Court has now finally
passed upon, date back to 1906 and 1907—that is,
gix and seven years ago.

Calmly and dispassionately considered, State
regulation in the past has been distinctly superior
to national regulation, and that is an important fact
to bear in mind, more particularly as the action of
the State, when erroneous, is liable to be reversed by
the Supreme Court. Immediately preceding the
panic of 1907 the States were very active for a time
in reducing rates, but as soon as railroad revenues
commenced to fall off, the States began to see the
logie of the situation and in most cases changed their
policy. They desisted from further attacks on the
railroads. The local newspapers came to the rescue
and pointed out how seriously the railroads were
suffering and how detrimental to the best interests
of the State thiswas. Popular sentiment changed and
attacks upon the railroads in large measure ceased.
Thus it was demonstrated that, after all, the rail-
roads had little to fear from State action. In other
words the States proved amenable to public senti-
ment and to reason. Not so Congress and the Inter-
State Commerce Commission.

As the States grew more liberal in their treatment
of the roads, Congress, the F'ederal Government and
the Inter-State Commerce Commission alike became
steadily more hostile in the face of the increasing
adversity being experienced by the carriers. Con-
gress put a still more drastic law upon the statute
book, the Government interfered by means of injunc-
tion orders and the Inter-State Commerce Commis-
sion, under the increased powers conferred upon it,
has been steadily extending its activities and just as
steadily reducing rates. We do not see how the
Commerce Commission can refuse to open the rate
cases decided against the trunk lines in February
1911, but the Commission is & long time in granting
the application. It has had the petition under con-
sideration just & month—that is, since May 14.
Nor do we see how, after the application has been
granted and further hearings have been had on the
question, the Commission can refuse to give its ap-
proval fo the moderate advance in rates of 5% re-
quested. But we may be sure the request will be
very grudgingly granted,

No State body which has eyer existed has been
5o unrelenting in its hostility to the railroads as this
national body., And the most unfortunate thing
is that, though the roads still have the right to take
their grievances into Court, there is practically no
appeal from the action of the Commission, since the
determination of the facts rests solely with it and
everything depends upon the facts. Thus it stands
practically supreme and the railroads have absolutely
no redress against its arbitrary and oppressive acts.
Yet in the hysteria of this week it has been seriously
urged that escape from supposed injury at the
hands of the States should be sought by turn-
ing over all their functions and authority fo

this single Federal body, which owes responsibility
to no one and can not be called to account for its
shortcomings, Better a thousand times State regu-
lation, subject to Supreme Court control. To us
the only disturbing feature in this week's decision
is the broad suggestion in the opinion that Congress
may confer upon the Commerce Commission some
of the powers and functions now exercised by the
State, it being within Congressional province to
do this by virtue of the supreme authority which
Congress possesses over inter-State commerce, Our
apprehensions on that score, however, are tempered
by the conviction that there is very little likelihood
that Congress will ever attempt to transfer distinet-
tively State functions to the Commerce Commission,

The grain crop situation in the United States on
June 1, as officially announced by the Department
of Agriculture on Monday, was in some respects
less favorable than private advices had suggested,
but yet not of a character to call for especial solici-
tude at this time. Reflecting unfavorable conditions
that prevailed in important sections during May,
winter wheat showed considerable deterioration; but
the status of the crop on June 1 was better than at
even date in any year since 1908, and therefore
higher than the average. Spring-wheat condition,
although a little below last year was about up to
the 10-year average, and as acreage has been cur-
tailed only to a moderate extent, the current outlook
is for a yield exceeded but once or twice in our his-
tory. The prospect for a total wheat production
close to the record crop of 1901 is, therefore, enter-
tainable. Oats, too, though starting out less fa-
vorably conditioned than last year are well up to
the average of recent seasons, and, with a slightly
increased area, a crop second only to that of a year
ago can reasonably be looked for. Corn is not in-
cluded in the foregoing summary, as the first offi-
cial report on that erop is not made until July; but
private reports indicate that planting has been com-
pleted and that recent rains have been beneficial,

Winter wheat showed a deterioration of 8.4 points
during May, attributable to lack of moisture and to
some extent to cool weather, the condition on June 1
being stated as only 83.5, against 91.9 a month
earlier, 74.3 on June 1 1912 and a ten-year average
of 80.7. Contrasted with last year, the greatest
improvement is reported from Illinois, Indiana, Ohio
Missouri, Michigan, Nebraska and Kansas, States
where drought had then reduced the crop to an ex-
ceptionally low condition. On the other hand, dry
weather this year has noticeably impaired the out-
look in Oklahoma and Texas. The Department
estimates a product per acre of 15.9 bushels, which,
on the area still under cultivation (30,938,000 acres),
would mean a crop of winter wheat of 492,000,000
bushels, against 400 million bushels last year,
430 million bushels in 1911 and the 1901 record of
492 888,000 bushels,

Spring wheat has started off satisfactorily, al-
though it is somewhat late and has missed the plen=
tiful subsoil moisture that was a feature of 1912,
The condition June 1 at 93.5 compares with 95.8 a
year ago, 94.6 in 1911 and a ten-year average of
03.8. The official report denotes that, while area
has been maintained at last year’s figure in South
Dakota, decreases have been made in North Dakota,
Minnesota and Washington, and that for the whole
country the planting was 18,663,000 acres, or 3%

hitized for FRASER
p://fraser.stlouisfed.org/




1658

THE CHRONICLE

[Von. xovI.

below that of a year ago. From this area the Gov-
ernment now figures an average yield of 13.5 bush-
els an acre, or an aggregate crop of 252,000,000
bushels yagainst the record of 330,348,000 bushels in
1912 and 190,682,000 bushels in 1911, Combining
the two estimates (winter and spring), we have a
prospective total wheat yield of 744 million bushels,
or but 44 million bushels below what was raised
in 1901 (the high record), and comparing with 730
million bushels in 1912,

Oats aren exhibits a slight increase this year, ac-
cording to the Department of Agriculture, the acre-
age seeded being reported as 38,341,000, or 497,000
acres more than planted in 1912. The average con-
dition 18 placed at 87 on June 1, as contrasted with
91.1 a year ago, 85.7 in 1911 and & 10-year average
of 88.4. The Department’s estimate of yield per
acre is 28.8 bushels, the aggregate crop indicated be-
ing 1,104 million bushels, against 1,418 millions
in 1912 (the record) and 922 millions in 1911.

The condition of hay on June 1 at 87.5 was lower
than at even date in 1912, but well up to the average
of recent years, and the same is true of pastures at
89.2. Barley exhibits a falling off in acreage of
3.7%, with condition 87.1, against 91.1 a year ago
and a ten-year average of 90.5; the indicated yield
per acre is estimated at 24.4 bushels, and the aggre-
gate product 177 million bushels, a total practically
as large as for any earlier year except 1912. Rye
also deteriorated during May, but the June 1 con=
dition at 87.1 compares with 87.7 a year ago and the
estimated yield per acre of 16.5 bushels with 16.8
bushels.

The large and increasing movement of alien8
toward the United States noted in March was fol-
lowed in April by arrivals, as officially reported, of
unprecedented magnitude for that particular period
of the year, and the number of steerage passengers
landed in May and the elapsed portion of June, as
we compile the figures, approximates close to the
record of 1907. This being the ecase, any anxiety
that may have been felt as to the sufficiency of the
supply of ordinary labor, such as this foreign influx
provides, for the current year at least, should have
been effectually dispelled. In fact, as things now
are, there is more apt to be an over-supply rather
than a dearth; for all the indications at present point
to a marked reaction in trade. Nothing better illus-
trates the largeness of the alien flow in this direction
than the fact that within the last two months steam-
ship lines sailing from Continental ports have had
to put on extra ships to take care of it.

According to the official immigration bulletin, the
arrivals of aliens in April 1913 was 175,179 (made up
of 136,371 immigrants and 38,808 non-immigrants),
which contrasts with only 127,001 in the same period
of 1912, 116,877 in 1911 and 153,915 in 1910. The
nearest approach to the current year's total was in
1906, when 166,221 landed in all ports of the country.
For the ten months of the fiscal year 1912-13 (July 1
to April 30) the aggregate arrivals do not show as
great a proportionate increase compared with recent
earlier years as in April, but at 1,064,078 they exhibit
a gain of 287 815 over 1911-12 and 225,805 over 1910-
1911, and are second only to those of 1906-07. De-
partures of steerage passengers in April were along
about normal lines for the time of year and for the
ten months reached 491,389, against 517,990 in
1911-12 and only 414,199 and 305,559 respectively

in the two previous years. The net gain in foreign-
born population during the latest ten months’ period
has been, therefore, quite large, reaching 572,689,
against only 258,273 in 1911-12 and 424,154 in 1910-
1911,

That efforts to restrict immigration have not been
abandoned is indicated by reports from Washington
that Senator Dillingham of Vermont, who, rightly
or wrongly, was credited with fathering the bill with
the literacy test, contemplates introdueing a measure
that, it is stated, will bring about a material redue-
tion in the inflow of aliens from Southern and East-
ern Ilurope and Western Asin. In this latest bill
the literacy test, it is said, is omitted, but restric-
tion of immigration is to be accomplished (if the bill
is enacted, of course), by providing that the number
of aliens of any nationality, exclusive of temporary
visitors, who may be admitted into the United States
in any one year shall not exceed 109, of the number
of persons of such nationality resident in this country
at the time of the Census next preceding, but the
minimum number of any nationality admissible in
any fiscal year shall not be less than 5,000, Aliens
returning from a temporary visit abroad are exempted
and those coming to join near relatives, as well as
members of professional and business classes, may be
admitted without regard to the fact that the maxi-
mum number has been reached.

The Transvaal continues to show very satisfactory
results in gold production, even though the result
for May 1013 falls behind April in daily average
yield, and shows & more moderate augmentation as
compared with the corresponding period of the pre-
ceding year than has been witnessed in all preceding
months sinee July 1910, excepting only March of the
current year. The present year's May product is
reported at 794,306 fine ounces, or a daily average
of 25,626 fine ounces, the latter comparing with
26,166 fine ounces in April and 26,219 fine ounces
in February. For the five months of 1913 the Trans-
vaal production aggregates 3,803,344 fine ounces,
or a per diem average of 25,784 fine ounces, against
3,788,071 fine ounces and 24,928 per diem in 1912
and 3,291,585 fine ounces and 21,799 per diem in
1911. The world has become accustomed to look
for improving results from year to year, but of course
we cannot expect the same ratio to keep up indefi-
nitely. As it is, progress has been phenomenal,and
this is the more quickly realized when attention is
drawn to the fact that the 3,893,344 fine ounces for
the five months of 1913 is double that for the period
of 1905.

The preliminary report of the Parliamentary com-
mittee which has been investigating the Marconi
disclosures in London was distributed among mem-

bers of the House of Commons yesterday. The ma-
jority report finds that all the Ministers concerned
acted throughouf in a sincere belief that there was
nothing in their action which would conflict with
their duties as Ministers of the Crown. The mi-
nority report has not yet been submitted. Andrew
Bonar-Law, leader of the Opposition, will make
formal request on Monday that a definite day
be set aside for the discussion of the report in the
House. The Committee received a cable early in
the week from Lord Murray, Master of Elibank,
who is now in Quito, which stated that, as chief
whip of the Liberal Party, he bought 3,000 shares
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of American Marconi stock, which he still holds.
The fact of the purchase was revealed during the
evidence given on Tuesday at the sittings of the
Parliamentary Committee. Lord Murray further
gtated in his eable that he had not informed his
suecessor, P. H. Illingworth, of the transaction be-
sause he did not wish to involye him in the muddle.
He further confirmed the evidence of Attorney-
General Isaacs and Chancellor Lloyd-George as to
hig joint interest with them in Marconi shares, but
declared that, outside of these, he never had any in-
terest in American Marconi securities. The Oppo-
sition press all over England is, not unnaturally,
making political capital out of these developments,
and usually eautious press correspondents agree that
the affair is damaging the Government and the
Liberal Party in the eyes of the country and is de-
pressing the adherents of the Ministry. A verdict
of £100 damages was rendered last Saturday against
Cecil Chesterton in the suit for libel brought by
Godfrey Isaacs, Manager of the English Marconi
Co., and o brother of Sir Rufus Isaaes, the Attorney-
General, as a result of certain statements that had
been printed by a paper edited by Chesferton,
charging improper influences with Government con-
tracts. The Liberal Parliamentary program, how-
ever, seems still to be making the progress that, in
advance, was scheduled for it. On Tuesday night
the Houge of Commons passed the second reading
of the Home Rule for Ireland Bill without revision,
an amendment that had been moved by Mre, Balfour
for the rejection of the measure having previously
been defeated by a vote of 368 to 270, being a ma-
jority of 98. The debate was marked by fiery
declarations by the Opposition, who predicted that
enactment of a Home Rule law would result in
civil war in Ireland.

Developments in the controversy between Japan
and our own Government resulting from the enact-
ment of the California Anti-Alien Land-holding Law

have not been important this week. No definite
change seems to have taken place in the situation,
John B. Moore, Counselor for the Department of
State, has been studying the legal phases of Japan's
rejoinder to our Government’s reply to the formal
protest against the law, and if is expected that a
second note will be presented to Ambassador Chinda
next week. There is still hope in Washington that
diplomatic efforts will adjust the differences, although
Japan’s persistence in asserting that the Webb-
Bloodgood Bill contravenes the commercial treaty
creates a delicate situation, as Tt is well known that
both President Wilson and Secretary Bryan are of
the opinion that no treaty obligations have been vio-
lated. In its latest note to our Government, Japan
advances a new argument in favor of its protest
against the California law. It contends that the
action of the California Legislature wviolates the
Fourteenth Amendment of the Constitution of the
United States. The commercial treaty between
Japan and Spain, designed to replace the recently
expired treaty, was ratified in the Spanish Senate on
Tuesday last. It expressly stipulates that Japanese
may acquire land in Spain. The treaty had already
been ratified by the Chamber of Deputies. The
American yacht Columbia, owned by J. Harvey
Ladew of New York, who was aboard with a party,
was seized by the Japanese authorities at Wakayama,
a closed Japanese port, on Wednesday. The yacht

had put in there for repairs. The owner claims to
have received verbal permission from the Custom
House authorities to enter the port of Wakayama for
repairs. The Japanese reply that a permit was issued
for the Columbia to visit the sacred islet of Miyajima
and the maritime town of Takamatsu, but not Waka-
yama. The State Department at Washington has
thus far made no statement as regards the subject.

The Balkan situation has again reached and passed
a new crisis. King George entertained the peace
delegates at luncheon at Buckingham Palace on
Saturday,; and took oceasion to express to them in
very pointed language his personal views of the dan-
gers of the present situation. He warned the dele-
gates against the peril of fresh struggles among
themselves, and remarked that another war would
be a erime against humanity, An hour later a meet-
ing of the Peace Conference was held. After four
hours it broke up, the sole result having been to
further embitter the relations between he Allies.
On Sunday the Servian delegates were suddenly called
home by their Government. Other delegates of the
Balkan Allies in Turkey held their final session at
St. James Palace on Monday., The conference
elosed without anything having been settled as to the
exchange of prisoners or similar matters. All out-
gtanding questions were left to the respective gov-
ernments for settlement and the Balkan delegates
advised their own governments to conclude separate
agreements with Turkey. Neither Bulgaria nor
Servia was represented at the final conference. A
dispatch from Belgrade on Tuesday announced that
actual hostilities had broken out and that a serious
encounter had taken place between Servian and
Bulgarian troops near the small town of Makres
to the north of Istip, On Thursday the Servian
and Bulgarian governments both agreed to accept
Russian arbitration in their dispute over the terri-
tory acquired during the Balkan War, This action
was in response to telegrams to King Ferdinand of
Bulgaria and King Peter of Servia, in which the Czar
deplored the fratricidal war for which they were
apparently preparing. The Czar added signifi-
wntly: “I feel compelled to warn your Majesty
that war between Bulgaria and Servia could not leave
me indifferent. I hereby make it known that the
State which begins the war will be responsible before
the Slav cause and that 1 reserve to myself all lib-
erty respecting the attitude which Russia will adopt
in regard to the results of such a criminal struggle.”

Madmuh Skevket Pasha, the Turkish Grand
Vizier, was shot down and killed by two young men
as he was proceeding to the Sublime Porte in his
motor car. I[brahim Bay, his aide, was also wounded
and subsequently died. It is believed that the
assassination was the outcome of a plot against the
Committee of the Union and Progress.

The Belgium Premier announced in the Senate at
Brussels on Tuesday hat the Government intended
to raise a loan of $56,800,000 for military expenses.
In making the announcement the Premier said the
Ministry believed undoubfedly in the gineerity of the
Powers who are the guarantors of Belgian neutrality,
but, there had been numerous declarations that in
the event of war Belgium would again become the
hattlefield of urope. The other Continental loans
proposed for war purposes seem to be rather hanging
fire. The Irench Cabinet on Tuesday decided to
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devote extra sittings of the Chamber of Deputies
to the discussion of a three-year military service bill
on which it is determined to obtain a vote before the
holidays. The session normally ends before the na-
tional holiday on July 14. The poor success of the
current German Government loans, to which we
refer in another column, is not unlikely to induce
caution in German military plans.

The world’s financial centres seem to be moving
in close harmony, although, curiously enough, they
have all had their individual influences. Wall Street
started the week with acute demoralization that was
aseribed primarily to disappointment resulting from
the failure of the Supreme Court to fulfill optimistic
expectations in the Minnesota rate case. Another
untoward influence was the passing of the Boston &
Maine dividend after an uninterrupted dividend
record covering seventy-three years. Still another
source of discouragement was contained in the
monthly statement of its unfilled orders on hand that
was issued on Tuesday by the United States Steel
Corporation. This statement indicated that the Cor-
poration’s deliveries of finished products in May had
exceeded its new orders by 654,410 tons, a showing
that was accorded keen significance as a direct indi-
cation of the reaction in the trade and industrial
activities of the country. These three main in-
fluences, aided by a pressure of foreign selling of
our securities, forced the price-level for New York
Stock Iixchange securities to a new low level for the
current movement, notwithstanding that assurances
became available that a large aceount that had for
some weeks been the source of some nervousness in
well-informed circles had been protected. A sharp
and decisive change in those discouraging conditions
occeurred on Thursday following the announcement
by Secretary McAdoo of the Treasury Department
on Wednesday night that he “would not hesitate to
issue emergency currency to any bank making appli-
cation and qualifying under the Aet” (the Aldrich-
Vreeland Emergency Currency Aet of May 30 1908).
We deal more fully with this subject in another
column and will only remark here that the statement
made by Mr. McAdoo was given an importance un-
doubtedly much greater than he anticipated. The
law is nothing new; its existence on the statute books
has been fully appreciated, but bankers are not likely
to take advantage of its provisions except under
excessively acute conditions, Nevertheless, the spec-
tacular display that was given the Secretary’s an-
nouncement by the daily newspaper press proved a
strong stimulant to the New York market for securi-
ties and was apparently successful in lifting it out of
the Slough of Despond.

In London the main cause of an early-week period
of depression quite as acute as that existing at New
York seemed to be the new crisis that had arisen
in the Balkan situation. A collision was reported
between the troops of Bulgaria and Servia, and it ap-
peared that the war had been renewed in apractical
manner among the victorious Allies over the spoils.
Another large failure was reported at the British
centre on Tuesday and it was feared that others
would be developed by the settlement before it was
completed on IFriday. But, fortunately, fears in
this respect were not realized. The failure was that
of the large Stock Exchange firm of Engelbert &
BSchloesser, large option dealers, particularly active
in Canadian Pacific, Rio Tinto and Peruvian se-

curities. TheyInaturally suffered severely by the
collapse in the price of Canadian Pacific. The
failure followed the death of the senior partner, who
drove his automobile into the Medway River and
was drowned. The verdict at the inquest was that
death was accidental. The junior partner, Mr.
Schloesser, was seized with an attack of nervous pros-
tration and the affairs of the concern were in a par-
ticularly confused condition, which naturally added
to the market’s alarm. The firm had large German
connections, Later in the week the situation at
the British centre improved, announcement being
made that Bulgaria and Servia had agreed upon the
Czar of Russia as arbitrator for their differences.
An additional source of strength was the news that
the affairs of Dessain & Dutton, the London Stock
ixchange jobbing firm which failed last week, had
been taken over in large measure by strong inter-
ests.  On Friday a number of small, unimportant,
failures were announced.

In the FPrench market conditions were particularly
strained during the first half of the week, due, accord-
ing to advices cabled from Paris, to the collapse of
prices in London and New York. On Thursday of
last week a meeting was held at which important
French banking interests were represented and de-
cided fo support the market. Their efforts, how-
ever, were not entirely effective, for on Wednesday
of this week a development occurred that had long
been feared, namely a sensational break in the prices
of the Russian industrial securities, which, to quote
one press dispatch, “melted away as arvesult of
attacks by two well-known German operators.”
This led to fears that the situation at St. Petersburg
might, become uncontrollable, though, as in the in=
stance of other fears of alarmists, this development
did not take place. Paris later in the week joined
in the better feeling noticeable at other centres.

The embarrassment of the St. Louis & San I'ran-
cisco Ry. continues the source of eriticism in the
French centre. Prince Louis Poniatowski, Chair-
man of the board of directors of the Banque Privee de
Lyon, who was largely instrumental in placing a
large block of St. Louis & San Irancisco bonds in
I'rance, arrived here on the Olympic this week.
He declared in an interview that the embarrassment
of the company would shut the French market to
American securities for at least two years and argued
that it was the culmination of transactions that have
influenced French investors against American se-
curities. The interest of the Irench bondholders
would, he said, be represented by the I’Association
Nationale des Porteurs Prancais de Valeurs Itran-
geres. The course in reorganization proeeedings
will be decided by that organization, which corre-
sponds in France to the Couneil of Foreign Bondhol-
ders in England.  “I may have been over-optimis-
tie in appreciating in the past the intrinsic value of
the Frisco,” the Prince was quoted as saying. “I
am not, however, ready as yet to greatly modify
my judgment as far as the value back of the 5%
bonds is concerned,”

n Berlin the unfavorable news from the Balkans
ereated renewed apprehension in the financial situ-
ation, which, as the end of the June quarter is ap-
proaching, would not unnaturally be highly sensitive
in any event. The collapse of prices of securities at
other centres was also a factor and the German mar-
ket late in the week—at the time the New York and
London markets were so distinetly recovering—was
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aubjected to the additional handicap of the poor suc- |
cess of the new German loans.  Subseriptions to the
$56,260,000 of new Imperial Prussian 49, bonds of-
fered on Thursday were even more unsatisfactory
than those for the loans of $137,500,000 issued on
March 7. Preliminary estimates of the amount of
subscriptions are that only 40 or 509 of the new
issue has been covered, Press dispatches from Ber-
lin declare that the virtual failure of the subseription
was due fo the tension in the money market, which is
feeling the effects of the large issues recently floated.
The downward tendency of prices of Government
bonds did not leave any prospect of subseribers to
the present issue being able soon to sell their allot-
ments profitably, and on this account speculative
subseriptions were wholly lacking. It is reported in
German financial circles that the Imperial Govern-
ment has urged the great German banks to avoid
further foreign flotations in view of the monetary
pressure. The banks, it is reported, have decided
to aceede to the request, although several foreign
issues were under consideration. The failure of the
eurrent loans has had a depressing influence on other
German Government securities, the Imperial 3s,
for instance, having this week declined to 74, which
is a new low record for the issue.

British Clonsols closed last evening at 73 5-16, com-
paring with 7314 one week ago. French Rentes on
the Paris Bourse finished at 84.9714, after having
touched 84.8215 on Wednesday, On Friday
of last week the closing price was 85.4715.  Govern-
ment securities (as quoted on the London Stock Igx-
ehange) are nearly all lower for the week. Russian
4s were given last evening by cable at 89, against
3913 a week ago; Turkish 4s at 85, against 86, and,
as already noted, German Imperial 8s at 74, which
eompares with 756. Bulgarian (s remain unchanged
and inactive at 102 and Servian Unified 4s at 80.
Greek Monopoly 48 are 14 point higher at 5614,

Official bank discounts in London and on the Con-
tinent have not been changed, and there is slight
reason to expect any reductions until the half-year
has ended. The Bank of Bombay, however, re-
duced its rate on Thursday to 5% from 6%, following
in this respect similar action by the Bank of Bengal
at Calcutta last week. Private bank rates in Lom-
bard Street, as reported by cable last evening, were
quoted at 414 @434% for both long and short hills,
which compares with 414% a week ago and 3349 a
fortnight ago, Money in London is slightly easier,
closing at 3@314%, against 314 @347, a week ago.
The private bank rate in Paris is without change at
3%4%, and in Berlin the closing figures were H%4(@
5Y6%, against 524@534% on Iriday a week ago.
Money in Berlin is quoted at 316%. A week ago it
was 414@5% . The private bank rate in Brussels
remains at 4 7-16%; Vienna is 14 higher at 574%,
while Amsterdam has advanced 549, to 374%,. The
official rates at the leading foreign centres are Lon-
don, 415; Paris, 49%; Berlin, 69; Vienna, 69; Brus-
sels, 5%, and Amsterdam, 4%,

The Bank of England’s return this week was favor-

able. Its gold coin and bullion holdings indicated
an expansion of £248 405 and the reserve an increase
of £499,000. The proportion of reserve to liabilities,
owing to an increase in the latter, declined to 51.70%,
which compares with 52,279 last week and 49.57%

onejyear ago. The Bank’s loans are £1,057,000

higher and ordinary deposits increased £1,400,000.
There was a decrease in note circulation of £250,000
and in public deposits of £141,000. The bullion
holdings stand at £37,849,002 and compare with
£41.089,377 one year ago and £39,486,451 in 1911.
The reserye is £27,910,000. One year ago it was
£30,753,112 and in 1911 £29,197,621. Loans this
week total £31,043,000 and compare with £34,927 -
580 one year apgo and £29,031,207 in 1911. Our
special correspondent furnishes the following de-
tails of the gold movement into and out of the Bank
for the Bank week: Imports, £5,000, wholly from
I'rance; exports, nal, and receipts of £243,000 net
from the interior of Great Britain.

The Bank of France this week again reported in-
creases in gold and silver. They amount to 1,719,
000 franes and 2,247,000 franes, respectively. Gen-
eral deposits were 24,700,000 franes higher but other
items all showed reductions for the week amount-
ing to 155,175,000 franes in note circulation, 49,450,-
000 franes in discounts, 7,525,000 francs in treasury
deposits and 1,475,000 franes in advances. The
Bank’s gold aggregates 3,263,422,000 franes and
compares with 3,249,100,000 franes in 1912 and
3,208,475,000 franes in 1911. The silver total is
621,587,000 francs, as against 814,800,000 francs in
1912 and 853,825,000 francs the year preceding.
QOutstanding circulation is still well ahead of earlier
years; amounting to 5,500,395,000 francs against
5,171,237,730 francs in 1912 and 5,079,107,110 in
1911, Disecounts stand at 1,525,434,000 franes and
compare with 1,004,080,526 franes one year ago and
1,012,458,402 franes in 1911.

The statement of the Imperial Bank of Germany,
which' was published on Tuesday, showed a further
strengthening of that institution. Gold inecreased
21,954,000 marks and the total cash, including gold,
indicated an expansion of 29,316,000 marks. Mean-
while there was a decrease of 91,988,000 marks in
note circulation, of 23,086,000 marks in loans and of
82,335,000 marks in discounts. Deposits increased
9,781,000 marks., The Bank's cash holdings now
gtand at 1,314,699,000 marks, against 1,264,140,000
marks in 1912 and 1,165,220,000 marks in 1911.
Combining loans and discounts, we have a total of
1,154,599,000 marks. In 1912 the total at this date
was 1,065,800,000 marks and in 1911 it was 969,-
180,000 marks. Outstanding note circulation, nc-
cording to this week's statement, is 1,820,661,000
marks and compares with 1,594,380,000 marks in
1912 and 1,504,480,000 marks in 1911,

The important features of the week in local money
cireles have been the abandonment of its minimum
call money rate by the National City Bank and the
announcement by Secretary MceAdoo of the Treasury
Department that he “would not hesitate” to issue
emergency currency to any bank applying for the
same and qualifying under the Aldrich-Vreeland Act.
These two influences exercised a sentimental effect
upon the general money situation, although as a
practical proposition Mr. MeAdoo’s statement hard-
ly warrants any other interpretation than the ex-
pression of a desire to let it be known that he proposes
to do everything possible to relieve any feeling of
uncertainty that may be based upon expectations
of a scarcity of banking facilities. As stated else-
where, however, in banking circles at New York it is
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not. ‘Considered likely that any attempt will be m:u.lc
to take advantageof the provisions of the Act, which
expires by limitation on June 30 of nextyear. The
decision of the National City Bank to abandon 3%,
as its minimum rate for call money is understood to
have resulted from an erroneous interpretation, that
the officers of the bank in question believed was
ﬁ)(rcg:iming more or less general, as tothe large surplus
that the institution liad accumulated at a time when
many other banks were having difficulty to provide
their legal requirement. The interpretation was
that the bank was preparing itself for a erisis.  Such
was not the infention, but it was considered wise to
take measures to dissipate such impression.
The policy of tlu, bank is not to charge more than the
legal rate of 6% for its call loans and for a long time
it has msunt.unr.'tl a minimum of 39, for the same
class of loan. The result has been that other banks
that have been lending at lower rates have been
getting the transient business. However, it has
been figured that, us a banking proposition, it was
better to have a standard rate that was reasonable
instend of a fluctuating one; and it was in the long
run quite us profitable. If the rate were cut, it would
mean that the reduced figure must in all fairness be
made to apply to all the business carried on eall from
day to day, and thus on aquestion of profit and loss
the bank would lose more by competing for transient
business at, say, 115% or 29 than it would by main-
taining its figure, at 3% on a steady basis, week in and
week out. However the new policy of lending funds
at lower rates in order to cut down the large surplus
has been adopted. In this the bank in question has
been followed by a number of other banks that
likewise bad been maintaining minimum ecall rates.

an

Aside from reducing its demand figure the National
City Bank, for thefirst time in several weeks, began
purchasing commercial paper quite freely, presum-

ably as a means of reducing its surplus. On Wednes-
day it took atotal of about $5,000,000 of such paper
on about a 69, basis for six months' notes. There
have been no important demands for capital on the
market this week aside from a sale of $20,000,000
of Baltimore & Ohio one=year 59, secured notes.
These notes were offered by the bankers at 9914, so
that, with the bankers’ commission and the discount,
the company is paying appreciably above a bfj{,
basis for its funds. This is a rather illuminating
indication of the requirements of lenders. A sale
of 85,000,000 Erie equipment notes to bankers is
also reported. Saturday’s bank statement showed
a curtailnent of $10,912,000 in loans and of $11,032,-
000 in deposits. The cash reserve increased $403,
000, but the cash surplus increased $2,779,900, t]u:u:
having been a reduction of $2,376,900 in reserve
requirements, resulting from the curtailment in
deposits. The eash surplus now stands at $29,988,-
400 and compares with $30,553,900 at this date last
year,

The range for call money this week has been [ Y@
3%. The highest and lowest figures for both Mon-
day and Tuesday were 3 and 214%, and the ruling
rate on each day was 23{%,. On Wednesday 234 %
was the highest and ruling rate and 1149, the lowest;
Thursday’s maximum was 214%, and the lowest and
renewal rate was 29%; Priday’s range was 1 Vs@ 214 %,
with 29, the ruling quotation, Rates for fixed
maturities closed rather easier in sympathy with call
money, final quotations beinz 4%, for 60 days, 44 @
59, for 90 days, 4L4@5%, for four months, bY@

.)/% for fl\r(! nwnths and 5 5t ’{C‘h% for 8ix mnntlm
Commereial paper closed without change at 534 @69,
for 60 and 90-day endorsed bills receivable and
for four to six months names of choice character.
Others are quoted at 614 @ 61459,

In sterling exchange this week the demand for
remitfances in payment for European sales of Ameri-
can securities caused a fair degree of steadiness in
the earlier transactions, but subsequently the firmer
stock market and the suspension of foreign selling
of securities were responsible for a weaker tendency
in exchange. Partial recoveries, however, were es-
tablished at the close. Some of the large institu-
tions were mid-week sellers of exchange and were
followed in this respect by speculative brokers,
encouraged by the favorable showing in the Bank of
England’s statement, which indicated an increase
in round numbers of £500,000 in reserve. The fact
that, aside from purchasing £600,000 of the £800,000
in South Afriean bars offered at the regular auction
in London on Monday (the remainder haying been
taken for India), Germany had not secured addi-
tional amounts from the Bank of England, was also
regarded a reassuring influence, as indicating that
the German bankers were getting the situation well
in hand for the usual quarter-end strain. Currency
is reported by London cables to be returning to Lon-
don from the Provinees and the outlook is for an
easier situation after the turn of the half-year unless
there should be a renewal of troubles on the Conti-
nent, There is also some indication of a slowing
down—suggesting a curtailed demand for banking
funds—in British trade activities, although the
official Board of Trade figures published this
week continue to make favorable comparisons.
Press cables, however, explain this by the fact that
the statistics represent old contracts and that the
industrial position is undoubtedly becoming unsettled
as a result of the general lack of liquid capital. The
imports of the United Kingdom for the month of May
showed an increase of £6,211,000 and the exports of
£5,126,000. For the five months ending with May
the imports reached a total of £320,486,000, which
compares with £303,277,266 for the corresponding
period last year, while the exports amounted to
£214,218,000, against £190,340,714. The usual sen-
sonal demand for remittances that accompanies the
tourist traffic continues, though the expectation
among leading steamship interests seems to favor a
somewhat less active movement in this direction
than last year.

The Continental exchanges have been without
decided movement this week. The London check
rate in Paris closed yesterday at 25.23 francs,
which is the same rate as a week ago, and at
Berlin the sterling check rate closed at 20.43%
marks, which was also the closing figure last week
and a fortnight ago. Berlin exchange in Paris, as
reported by cable yesterday, was quoted at 123,45,
as agninst 1234215 francs on Friday of last
week,

Compared with Friday of last week, sterling ex-
change on Saturday was firmer, with demand
quoted at 4 86756(@4 8685, cable transfers 4 8705@
4 8715 and sixty days at 4 8285@4 8295. On Mon-
day the opening was firm on the unfavorable de-
velopments abroad and renewed foreign selling of
stocks; later, however, a reaction sef in, induced by
higher local money rates, and the close was lower at
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4 8670@4 8680 for demand, 4 87@4 8710 for cable |
transfers and 4 8280@4 8290 for sixty days. Heavy
selling of exchange by several large financial insti-
tutions here eaused a decline on Tuesday, notwith-
standing the continued firmness in English discounts
and further sales of stocks by Europeans; demand
receded to 4 8665@4 8675, cable transfers to 4 8695
@4 8705 and sixty days to 4 8266@4 8275. BSpecu-
lative operations were resumed at the opening on
Wednesday and sterling rates broke sharply, de-
mand going as low as 4 8635 and cables to 4 8680
at one time; in the late afternoon a partial recovery
took place and demand finished at 4 8650@4 8660,
cable transfers at 4 8690@4 87 and sixty days at
4 8255@4 8265. In contrast with the previous day's
activity, the market on Thursday ruled extremely
dull; the tone was steady, with demand 5 points higher
at 4 86554 8665 and cable transfers at 4 8695@
4 8705; sixty days remained unchanged at 4 8255@
4 8265. On I'riday the market ruled firm. Cable
transfers advanced 5 points and sixty-day bills 15
points. Closing quotations were 4 8270@4 8280 for
sixty days, 4 8655@4 8665 for demand bills and
4 87@4 8710 for ecable transfers. Commercial on
banks closed at 4 8034@4 8214 and documents for
payment at 4 82@4 83. Cotton for payment
ranged 4 8214 to 482%. Crain for payment

4 83@4 834.

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained $8,257,000 net in cash as a result of the
currency movements for the week ending June 13.
Their receipts from the interior have aggregated
$15,721,000, while the shipments have reached
87,464,000, Adding the Sub-Treasury operations,
which occasioned a loss of $1,100,000, the combined
result. of the flow of money into and out of the
New York banks for the week appears to haye been
a gain of 87,157,000, as follows:

Week ending June 13. U af

Banka,

Net Change in
Bank Holdings.

Inta
Banks.

Banks' Interlor movement. . ...
Bub=Treasury oparations

§15,721 l]UIll
21,200, llllU

$i0,921, U:)IJ'

$7,404,000|Galn $3,257,000
22,300, lmui[.oas 1,100,000

$20,704, uUﬂ[”nln E7,167 000

Tatul

The fulluwmg table lndlcntcs the amount of bullion
in the principal Furopean banks.

_— — = -

| Jume 12 1013, | June 1301912,

Ranks of
| oo, | Towl. |

Total. 3

Stleer, |

£ L

Engiand . | 37 Bvl. | 47 Bl'} 002 41,089, J?? 41,080,477
Frange ... l'l'i} 5:|{'| Nl]ll 24,803,620 167,400,320/ 120,063,700 32,602,120 162 Eﬁﬁ HBI]
Germany - JUETS0 15,178,050 67 371,400 45 844,000, 17,302,000 03,200,0

Etussln - Iﬂll T-lll lll]ll 774, 1000 168,014, l.'“]'l}’iﬁﬂ 285,000, 7,934 ﬂ‘]l) 15 2, ﬂliﬂ
Aus, lli:nl) 60,353, ‘000! 10,741,000 61,120,000 52,203, U00L 13 644,000 04,747, (Illl]
Bpaln .o..] 18, I‘H Q06 10,048,000, 48,232,0000 17,034 (:Iﬂll 'ifl 161,000 -i? 195,000
Italy d &0 l!‘H.lilIUl 3,900,000, 50, 538,000 42,320,000 3,660,000 45, 070,000
Neth'lands 13,7569 L0001 736,900 14,405 00| 121112,000/ 'stu 000 13,101,000
Nat.Belgd| 7,009,333 3,000, nﬁ?\ 3,038,333 10,015,000

alold. Stleer,

11,900,000
5,703,000
6,804,000

2,263,000

?él‘lihﬂal
5,134,000

\3 311000

2,12 iullﬂ

Bweden . 100 seeme 5,134,000
Swltx‘l:md e 0,394,000
Norwiy - 2,203, D60 —l 2,122,000

536,141, 5355 07,
532 -1311,354] 0,

Total wk.

g? 032,483 622511 ,754, Tul 105,871, 1.;'56 0,058,057
Prov . week

41,7
732, 4-..{!}3\) B02,8271600.840 401 10.'1 044, ?diiﬂlri RS, 23—1

a The total of gold In the Bank of Russia ineludes the balance Lield abroad—
that Is, the amount beld for Russlan account in other Continental banks. The
proportion so held, and eonsequently duplicatod In ihe above siatement, 13 about
one-ninth of the total this year, agalost about one-sixth s YOar ngo.

b The Auitro-Hungarian Bank: etatement 8 now lsued in Kronen and Heller
Inatead of Gulden and Kreutzer. ‘The reduction of the former currency to sterling
Pounds wad by consldering the Gulden to have the value of B0 ecents, AE the
Kronen hsd really no greater value than 20 eents, our pable correspondent fn
London, In order to reduce Kronen to Pounds, has altered the basls ot conversion
by dividing the amount of Kronen by 24 Inatead of 20,

d The division (between gold and silver) glven in onr table of coln and buliton In
the Banks of Italy and Belgium 1o made from the best siumates we are abla
obtaln; It In not elalmed to be accurate, a8 the banks make no dlsunction In the
weekly roturns, mercly reporting the total gold and sllver: but wegbelleve fthe

divislon we make 4 a close approximation,
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THE TREASURY AND “EMERGENCY
CURRENCY.”

On Wednesday evening, quite unexpectedly, the
Secretary of the Treasury announced in Washington,
with obvious reference to the disturbed financial
situation, that he would hold himself in readiness
to issue emergeney currency under the Aldrich-
Vreeland Act of 1908 up to the legal limit of such
issues, in ease any national bank or currency asso-
ciation should apply to him for the purpose. The
announcement further stated that the Secretary of
the Treasury has actually in hand $500,000,000 in
new national bank notes of the sort, which could
be issued immediately to any qualified applicants,

The Aldrich-Vreeland Aet, to which Mr. McAdoo's
announcement referred, was enacted in June, 1908,
under the influence of the after-panic impulse to
get some statute quickly on the books to prevent
future emergencies of the sort. It was to run six
years, and therefore will not expire until next June.
In general, it provides that national banks may form
voluntary associations to be known as “national
currency associations,” one for each locality or dis-
triet, and that any bank belonging to such associa-
tion having circulating notes outstanding on the
present basis, to an amount not less than 40 per cent
of its capital stock, and whose capital and surplus
are in proper condition, shall be allowed, subject to
the Secretary of the Treasury's approval, to take out
additional circulation on the basis of securities not
accepted as collateral against bank notes under the
existing system. Those securities are bonds or
other interest-bearing obligations of a state, city,
town, county or district, with certain stipulations
as to the character of the bonds.

Notes to the extent of 50 per cent of the capital
of each existing national bank have already heen
printed and are held in the Treasury vaults. The
real erux of the law was the proviso imposing on
such emergency circulation a tax of 5 per cent per
annum for the first month and thereafter an extra tax
of one per cent per annum in each successive month
until a total annual rate of 10 per cent is reached,
after which the rate is to remain 10 per cent a
year 50 long as this cireulation remains outstand-
ing. The ecurrency associations stipulated by the
law have been duly organized in numerous parts
of the country, but during the five years in which
the law has been on the statute books its provisions
have never been utilized, and no currency has ever
been issued under it.

It will be seen, therefore, that Mr. MeAdoo’s
announcement of Wednesday might be regarded from
one point of view as purely perfunctory. Neverthe-
less, as is often the case with announcements of the
sort, its psychological influence was far greater than
its actual significance would ordinarily warrant,
Thursday’s violent recovery on the Stock Exchange
from the supreme depression of the two preceding
days was mainly, and no doubt correctly, ascribed
to this announcement, The reason for that recovery,
and for the greatly altered state of financial senti-
ment which followed, was by no means primarily
an inference that the “emergency currency” was
necessary, or that it would solve all the difficulties
of the present situation. The cause for the market's
response lay rather in the fact of its previous extreme
despondency, and perhaps of its fear regarding the
attitude of the Government. It is true that people
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who had observed the previous policy of this Treasury
administration had no oceasion for surprise, More
than a month ago the Secretary announced his
purpose of adding $10,000,000 to Government de-
posits in the national banks. He coupled with this
announcement a notification that banks would be
required to secure only 70 per cent of these deposits
with Government bonds (including those of our
provineial governments) and that high-class muni-
eipal bonds would be accepted as security for 30
per cent on the basis of 75 per cent of their market
value, not to exceed par. Later in May, the Seere-
tary granted permission to the banks to withdraw
United States 2 per cents now held as security for
Government deposits, and to substitute Philippine,
Porto Rico, Hawaitan or District of Columbia
bonds, on condition that the 2 per cent bonds to
be withdrawn be used as security for additional
circulation by banks which had not taken out the
full amount of eirculation authorized by law.

It might, therefore, be argued that no further pub-
lic notification was necessary, to prove what was the
attitude of the Treasury toward the financial com-
munity. Nevertheless, it is also fair to say that the
puslic mind has been greatly disturbed in this very
matter as a result of Mr. Wilson’s unfortunate
gpeech of last December regarding people who
caused unnecessary financial disturbance and his
further reference in a letter of a few weeks ago to
Senator Tillman regarding the possibility of “arti-
ficial disturbances.” If was inevitable that a good
deal of misgiving should arise in the public mind as
to what would be the attitude of the Administration
toward an acute financial situation, if its theoretical
ideas were of so peculiar a nature as this; for the law
of 1908 conditioned the extra currency issues by the

proviso that they might be made “if, in the judgment
of the Secretary of the Treasury, business conditions
in the locality demand additional circulation.”

In this respect the Treasury's announcement is

distinetly reassuring. We feel bound to add, how-
ever, that the Secrefary of the Treasury has shown
no gign of sympathy with the peculiar views of finan-
cial affairs above referred to, and has not hesitated
to keep in touch with the realities of finance.
By maintaining this correct attitude, he has
escaped the unhappy blunders into which Secre-
tary Carlisle once fell, through pursuing the opposite
policy.

It may now be asked whether the emergency
notes which the Seeretary professes his willingness
to issue will, or will not, be necessary. We think
that such necessity is highly improbable, and our
belief has been sustained in the comments on the
matter by officers of important banks and currency
associations, since the Treasury statement was issued.
In the first place, even supposing the emergency
currency to be applied for with a view to relieving
the situation, we are unable to see what purpose it
would serve.  Such trouble as now exists arises from
a lack of confidence and of available investment
capital, not from a lack of circulating medium.

Even supposing tight money later on, through
expansion of bank liabilities or deficiency of reserves—
a condition which does not to-day exist—the emerg-
geney notes would not meet the ease at all, for they
are not available for use as lawful reserve against
deposits. It is doubtful whether they would
greatly facilitate even the providing of currency for
the harvest needs, since those requirements are

mostly for small notes, and not for currency with
$5 as a minimum denomination. In fact, the one
intelligible purpose of the law of 1908 was its con-
ceivable use in such an emergeney as that of Novem-
ber, 1907, when panic of a eruecial character had
broken out, and hoarding of money had deprived the
business community even of the necessary currency
with which to meet its weekly payrolls. Nothing of
the sort is in sight to-day, nor is there any reason for
supposing that any such situation could arise. Those
are phenomena which occur at the great historie
crises such as 1873 and 1893 and 1907. They have
never come in the intervening years, even under
troublesome finaneial circumstances.

As to just what the requirements of the American
money market are likely to bellaterin the present sea-
son, especially when the need for financing the crops
arises, that is a matter of more or less uncertainty.
It is s0, not at all because our own bank position is
insecure or weak, or because our money orsecurity
markets are in an over-extended position. The
obvious reason is that this country is accustomed,
during the period between harvest-time and the large
agricultural exports of the autumn months, to finance
the requirementsof agricultural States through use
of European capital, borrowed on bills of exchange
and repaid when the grain and cotton shipments go
out. To what extent this normal and usual recourse
to foreign capital will be impeded this year, through
the peculiar situation existing in the European money
markets, has all along been something of a puzzle,

The question, in other words, is not whether this
country will be entitled to draw as usual on foreign
capital, but whether foreign capital will be in a posi-
tion to meet such requisition. 1t is still full early
in the season to answer this question definitely,
The most reassuring feature of the situation is that
preparations for exactly such a condition of things
has now been made, both in Europe and in this coun-
try. It is that preparation which has found expres-
gion in the prolonged liquidation on the stock ex-
changes of the world and in the cautious restriction
of loans by banking institutions. It is rather apt
to happen, under such circumstances, that the course
of time discloses the fact that the preparations which
the community has made beforehand had of them-
selves removed the threatened danger and restored
the position of money markets to something like
normal.

THE SUPREME COURT DECISIONS IN THE
MINNESOTA RATE CASES.

It is unfortunate that wholly unfounded and
untenable expectations regarding the outcome of
the Minnesota rate cases should have been so0
generally entertained in railroad and financial cir-
cles and that, therefore, this week’s decision of the
United States Supreme Court in these cases has
caused much disappointment and surprise. It was
wholly out of reason to look for conclusions different
from those actually announced by the Court. We
went quite fully into the subject in an article in our
issue of April 26 at the time when the Federal
Government asked the Supreme Court o allow it to
file in these cases a brief amicus curiae which the
Government had already filed with the United States
Commerce Courf, in what are known as the Texas-
Louisiana freight rate cases. We also indicated
how these latter cases differed from the Minnesota
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cases. IFrom our review of the issues involved and
from the protest received by the Supreme Court
when these Minnesota suits were being argued
before it, against the decision of Judge Sanborn
of the United States Circuit Court, from a number
of Governors not directly concerned in the case at
hand (& most unusual course, but significant of the
depths stirred by the suggestion that the States
might be deprived of their former powers), it seemed
perfectly clear that Judge Sanborn’s ruling could
not stand and was not likely to be upheld.

Stripped of all extrancous circumstances, the
only point at issue was the right of a State to regulate
rates on traffic moving wholly within State borders.
That right has always been upheld and is again
upheld. The right, of course, is subject to limita-
tions and the Court on the present occasion takes
opportunity to re-state these limitations with more
detail and at greater length than before. The
right itself, however, remains and always will re-
main. When the States shall be deprived of author-
ity to regulate their own affairs—always having
regard for the paramount authority of the Federal
Government to regulate the affairs of the country
as a whole, with the incidental curbing of local author-
ity that this involves for the general good—popular
government here will be at an end and the collapse
of the Nation the inevitable consequence.

Naturally the railroads would prefer to deal with
a single sovereign rather than be subject to the
authority of both the National and the State govern-
ments, but that is not possible and even if it were
possible to have the roads subject only to a single
authority, it is clear that they would not be a
bit better off than at present so long as the In-
ter-State Commerce Commission remained that
authority. We deal with this phase of the
matter in our article on “The Iinancial Situa-
tion'” on a previous page. The fact that
the railroads cannot escape State regulation would
have been recognized except that apparently Judge
Sanborn had discovered a means of circumventing
State regulation and thereby appeared to have come
to the rescue of our sorely pressed rail-carriers,
With those who looked carefully into the matter, the
only part of his decision which carried weight was
his finding that the rates which Minnesota sought
to impose upon the railroads throughits Legislature
and its Railroad and Warehouse Commission were
confiscatory. Buf Judge Sanborn found, as further
grounds for enjoining the action of the State, that
the rates were a burden upon and interfered with
inter-State commerce and that the action of the
State was in conflict with the provisions of the Inter-
State Commerce law.

The cases involved both passenger and freight
rates. Passenger rafes were reduced from amaxi-
mum of 3 cents a mile to 2 cents a mile and freight
rates were largely and generally lowered by legislative
act and by order of the Commission. The suits
were brought by the stockholders of the Northern
Pacific Ry. and the Great Northern Ry, companies,
Interference with inter-State commerce was predi-
cated upon the fact that the reductions between points
within the State made necessary a complete read-
justment of all rates, both inter-State and intra-
State, or else submission to the loss of much inter-
State traffic. The report of the Master appointed
by Judge Sanborn cited numerous instances, both
asfregards passenger traffic and freight traffic, where

the sum of local rates over certain distances was less,
by reason of the Minnesota reduction, than the
through rate over the same distances. Instances
were also cited of diserimination between points close
to the border line and points lying just beyond the
border, these discriminations resulting from the fact
that the State was seeking to enforce lower rates
within its borders than the rates in effect outside.
It was reasoned that this was an unconstitutional
interference with inter-State commerce and there-
fore that the State should be restrained.

Obviously, because of the inter-relation of rates,
tariffs within State lines can never be altered without
to some degree involving alterations in tariffs to
points outside.  This being so, the doctrine an-
nounced by Judge Sanborn was manifestly of wide
application and was hailed with considerable satis-
faction as promising definitely to end troublesome
interference on the part of the State. If the rule
laid down by Judge Sanborn was to hold good,
nothing would be necessaary in the future, where a
State sought to impose reduced rates, than to elaim
that these rates if put into effect would cause a re-
adjustment of inter-State rates or unfavorably
affect the same, and the carrier would at once be
entitled to an injunction. It really seemed sur-
prising that this convenient doctrine had not been
discovered long ago. What was overlooked was that,
carried fo its logical conclusion, the doctrine led to
a reductio ad absurdum-—that is, meant that the
States would be deprived of all control over railroad
rates on business carried on exclusively within their
sovereign jurisdictions.

The decision this week of the Supreme Court
serves to set views right again. The opinion is by
Associate Justice Charles E. Hughes, and is an able
document. It seems important to bear in mind
that no new principles are enunciated. The Supreme
Court has always upheld State enactments dealing
with rates, but has been equally insistent that the
rates must be reasonable and compensatory. That
test is applied in the present instance. That no
new rules are laid down is evident from the fact that
no differences of opinion appear among the members
of the Court—the decision is absolutely unanimons.
The value of Justice Hughes's opinion is that it
shows so clearly that the States have an admitted
province, and that in those instances where either
the State or the Federal Government may act, the
latter is paramount when it onece exerts its authority.

As showing that the only question at issue was the
right of a State to regulate rates on business within
its own confines, it should be noted that Justice
Hughes expressly states that “none of the acts and
orders prescribed rates for goods or persons moving
in inter-State commerce. By their terms, they apply
golely to commerce that is internal.,”” In another
part of his opinion Justice Hughes also points out
that ‘‘in the present case there have been no findings
by the Inter-State Commerce Commission of unjust
digerimination violative of the Act, and no action of
that body is before us for review.” This being the
state of things, it seems doubly strange that the no-
tion shouldjhave grown up that the action of the State
would be overthrown. We may add that in that
particular the case differs entirely from the Texas-
Louisiana case, where the Commerce Commission
has acted, though in some other respects the issues
are similar to those presented for the consideration
of the Courtfin the present instance.
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As already pointed out, though Minnesota did not
attempt to prescribe rates on inter-State traffic,
it was held by Judge Sanborn that the inevitable
effect of the State's requirement regarding intra-
State transportation was to impose a direct burden
upon inter-State commerce and to create unjust dis-
criminations between localities in Minnesota and
those in adjoining States; and hence that they must
fall as repugnant to the commerce clause and to the
action of Congress under it. But Justice Hughes
takes pains to point out that such results invariably
attend the preseribing of rates by the States. He
says the situation is not peculiar to Minnesota. The
same question is presented by the appeals now before
the Clourt, which involve the validity of intra-State
tariffs fixed by Missouri, Arkansas, Kentucky and
Oregon. He argues that a scheme of State rates,
framed to avoid diserimination between loealities
within the State and to provide a harmonious system
for intra-State transportation throughout the State,
naturally would embrace those places within the
State which are on or near the State’s boundaries,
and when these are included in a general reduction
of intra-State rates, there is, of course, a change in
the relation of rates as theretofore existing to points
adjacent to but across the State line. It is also a
matter of common knowledge, he urges, that com-
petition takes but little aceount of State lines, and
in every part of the land competitive districts em-
brace points in different States.

As indicating an “appreciation of the gravity of
the controversy,” he refers to the fact that the rail-
road commissioners of cight States—Nebraska, Towa,
Kansas, South Dakota, North Dakota, Oklahoma,
Missouri and Arkansas—Tfiled briefs as amiei curiae

in support of the appeals of the State of Minnesota,
stating that if the doctrine of the Court below were
accepted, the regulation by the State of rates for
intra-State transportation practically would be de-

stroyed. They said that “there is practically no
movement of traffic between two towns within a
State that does not come into competition with some
inter-State haul,” and that “if the disturbance of the
existingrelation between competitive State and inter-
State rates is the correct criterion, no reduction can
be made in State rates without interfering with inter-
State commerce.’’

Justice Hughes then takes up the two grounds in
respect to this branch of the case upon which Judge
Sanborn rested his decree: (1) that the action of the
State imposes a direct burden upon inter-State com-
merce and (2) that it isin confliet with the provisions
of the Act to Regulate Commerce. These grounds,
it is pointed out, are distinct. If a State enact-
ment imposes a direct burden upon inter-State com-
meree, it must fail regardless of Federal legislation.
If the Aets of Minnesota constitute a direct burden
upon inter-State commerce, they would be invalid
without regard to the exercise of Federal authority
touching the inter-State rates said to be affected.
On the other hand, if the State, in the absence of
Federal legislation, would have had the power to
prescribe the rates here assailed, the matter resolves
itself into the question whether its action is void as
being repugnant to the statute which Congress has
enacted, The States have long exerciged the power
to establish maximum rates for intra-State transpor-
tation. Is it to be supposed that the State cannot
fix intra-State rates, reasonable as such, generally
throughout the State, but only as to suchjplaces and

in such circumstances that the inter-State business
of the earriers would not be thereby affected? Was
the State, in prescribing a general tariff of reasonable
intra-State rates, otherwise within its authority,
bound not to go below a minimum standard estab-
lished by the inter-State rates made by the carriers
within competitive distriets? Justice Hughes an-
swers both these questions emphatically in the nega-
tive. If the State power, independently of Federal
legislation, is thus limited, he asserts, inquiry need
proceed no further,

In discussing the scope of State authority, he as-
serts that the general principles governing the exer-
cise of State authority, when inter-State commerce is
affected, are well established. The power of Con-
gress to regulate commerce among the several States
is supreme and plenary. As was said in one of the
decisions, it is “complete in itself, may be exercised
to its utmost extent, and acknowledges no limita-
tions other than are preseribed in the Constitution.””
On the other hand, the completely internal commerce
of the State is reserved for the State itself.

Lest the States be inclined to go too far, the Court
feels ealled upon to state that this reservation to the
States manifestly is only of that authority which is
consistent with and not opposed to the grant of
Congress. There is no room in our scheme of
government for the assertion of State power in
hostility to the authorized exercise of Federal power.
The authority of Congress extends to every part of
inter-State commerce, and to every instrumentality
or agency by which it is earried on; and the full
control by Congress of the subjects committed to its
regulations is not to be denied or thwarted by the
commingling of inter-State and intra-State opera-
tions, This is plain, of course, but lest Congress
on its part go too far, Justice Hughes feels it incum-
bent to add that “this is not to say that the nation
may deal with the internal concerns of the State
as such, but that the exercise by Congress of its
Constitutional power to regulate inter-State com-
merce is not limited by the fact that intra-State
transactions may have become go interwoven there-
with that the effective government of the former
incidentully controls the latter. This conclugion
necessarily results from the supremacy of the national
power within ils appeinted sphere’.

It has repeatedly been declared by the Court
that as to those subjects which require a general
system or uniformity of regulation, the power of
Congress is exclusive. In other matters admitting
of diversity of treatment, according to the special
requirements of local conditions, States may act
within their respective jurisdiction until Congress
sees fit to act; and when Congress does act the
exercise of its authority overrides all conflicting
State legislation. There are certain subjects having
the most obvious and direct relation to inter-State
commerce which, nevertheless, with the acquicgcence
of Congress, have been controlled by State legisla-
tion from the foundation of the Government because
of the necessity that they should not remain unregu-
lated, and that their regulation should be adapted
to varying local exigencies. It is also competent
for a State to govern its internal commerce, to
provide local improvements, to create and regulate
local facilities, to adopt protective measures of a
reasonable character in the interest of the health,
safety, morals and welfare of its people, although
inter-State commerce may incidentally or indirectly
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be involved. Justice Hughes feels it incumbent to
say that “our system of government is a practical
adjustment by which the national authority as con-
ferred by the Constitution is maintained in its full
scope without unnecessary loss of local efficiency.”

The regulation of railroad rates began with rail-
road transportation. The railroads were chartered
by the States and from the outset, in many charters,
maximum rates for freight or passengers, or both,
were prescribed. Tt became a frequent practice of
the States to create commissions as agencies of State
supervision and regulation and in many instances
the rate-making power was conferred upon these
bodies. The doctrine was fully established that
the State could not preseribe inter-State rates but
could fix reasonable intra-State rates through its
territory. As indicating how broad is the scope
of State authority, and how uniformly the right
to exercise it has been upheld by the United States
Supreme Court, Justice Hughes indulges in the
following observations:

The extension of railroad facilities has been aceom-
panied at every step by the assertion of this authority
on the part of the State and with invariable recog-
nition by this Court. It has never been doubted
that the State could, if it saw fit, build its own high-
ways, canals and railroads. Tt could build railroads
traversing the entire State, and thus join its border
cities and commercial cenfres by new highways of
internal intercourse, to be always available upon
reasonable terms. Such provision for local traffic
might indeed alter relative advantages in competi-
tion, and, by virtue of economie forces those engaged
in infer-State trade and transportation might find
it necessary to make readjustments, extending from
market to market through a wide sphere of in-
fluence; but such action of the State would not for
that reason be regarded as creating a direet restraing
upon inter-State commerce and as thus transcending
the State power.

Similarly, the authority of the State to preseribe
what shall be reasonable charges of common carriers
for intra-State transportation, unless it be limited
by the exertion of the Constitutional power of
Congress, 18 State-wide. As a power appropriate
to the territorial jurisdiction of the State, it is not
confined to a part of the State, but extends through-
out the State to its cities adjacent to its boundaries
as well as to those in the interior of the State,

There is & touch of sarcasm in the learned Justice’s
further remark that “to say this power exists, but
may be exercised only in preseribing rates that are
on an equal or higher basis than those that are fixed
by the carrier for inter-State transportation, is fo
maintain the power in name while denying it in Jaet"
“It is to assert that the exercise of the legislative
judgment in determining what shall be the earrier’s
charge for the inter-State service is itself subject to
the carrier’s will.  This State-wide authority con-
trols the carrier and is not eontrolled by it; and the
idea that the power of the Btate to fix reasonable
rates for its internal traffic is limited by the mere
action of the earrier in laying an inter-State rate to
places across the State’s border is foreign to our
jurisprudence.”

If (note the qualification) this suthority of the
State be restricted, it must be by virtue of the para-
mount, power of Congress over inter-State commerece
and ifs instruments; “and in view of the nature of
the subject, a limitation may not be implied because
of a dormant Federal power—that is, one which has
not been exerted, but can only be found in the actual
exercise of Federal control in such measure as to

exclude this action by the State, which otherwise
would clearly be within its province.”

When in 1887 Clongress enacted the inter-State
commerce law it distinctly provided that the Act
was not to apply to State traffic, and in all the amend-
ments to the law that have been made since then
the distinetion between inter-State transportation
and transporfation wholly within the State has been
maintained. Neither by the original Act nor by any
amendment did Congress seek to establish a unified
control over inter-State and intra-State rates. On
the contrary, the fixing of reasonable rates for intra-
State transportation was left where it had been found
—that is, with the States and the agencies created
by the States to deal with that subject. Justice
Hughes says that the decisions of the Supreme Court
since the passage of the inter-State commerce Act
have uniformly recognized that it was competent
for the State to fix such rates applicable throughout
its territory, and then adds:

“If it be said that in the contests that have been
waged over State laws during the past twenty-five
years the question of interference with inter-State
commerce by the ‘establishment of State-wide rates
for intra-State traffic has seldom been raised, this
fact itself attests the common conception of the seope
of State authority. And the decisions recognizing
and defining the State power wholly refute the con-
tention that the making of such rates either consti-
tutes a direct burden upon inter-Staté commerce or
is repugnant to the Federal statute,”

The Court thus reaches the conclusion that under
the established prineiples governing State action,
the State of Minnesota did not transcend the limits
of its authority in undertaking to prescribe rates.
It exercised an authority appropriate to its terri-
torial jurisdiction and not opposed to any action
thus far taken by Congress.

But in preseribing rates a State must always ob-
serve the requirement that the rates are just and rea-
sonable and properly compensatory. Otherwise,
the Court will intervene to set them aside. The State
cannot be arbitrary or oppressive in its action.
These are not the words of Justice Hughes, but the
statement we make is fairly dedueible from all the
decisions of the Court and indicates the principle
that has always guided the Court’s action. It is
evident that safeguards exist against arbitrary action
on the part of a State, and that rail earriers will find
needful protection at the hands of the Court. This
has always been the rule, and it is the rule in the pres-
ent instance, for after examination of all the facts
of the case, the Courf; finds that, as far as the Minne-
apolis & St. Louis is concerned, the rates do not yield
proper compensation, and therefore cannot be up-
held. Similar judgment would also have been
reached in the case of the Great Northern Ry. and
the Northern Pacific Ry., except that in those cases
the Court refuses to accept the Master’s valuation
of the respective properties of the two roads, deeming
these valuations greatly inflated, and also finds data
lacking going to show convincingly the cost of intra-
State transportation as distinguished from inter-
State transporfation. The Court holds that the
burden of proof to show that the prescribed rates are
not compensatory is upon the earriers, and as the
carriers in these instances failed to establish to the
satisfaction of the Court that the rates do not yield
a proper return, the Court will not take it for granted
that they are vulnerable in that respect as to such
CArTIers.
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THE “NEWSPAPER” CLASSIFICATION" DE-
CISION.

The decision of the Supreme Court in the Minne-
sota rate cases quite overshadows, in the attention
of the business world, the decision of the same
tribunal (also unanimously reached) in the “news-
paper publicity' case; yet the latter has possible
consequences which are far-reaching. One of those
disingenuous and self-condemnatory “riders’” was
tagged to the Postal Appropriations bill of last
August, requiring all newspapers to file and publish
statements, semi-annually, of certain particulars of
their own affairs, on penalty of exclusion from the
mails as second-class matter. This requirement,
attacked on several grounds, was sustained by a
Federal District Court as not repugnant to the Con-
stitution and the final tribunal has now affirmed
that decision.

This is one of several matters concerning which
the fundamental document makes only very general
provisions. Among the powers granted to Congress is
that of establishing post-offices and post roads, and
no definitions or limitations are stated, except
that the First Amendment prohibits passing any law
by Congress “abridging the freedom of speech or of
the press.” Not even the legitimate purpose of a
scheme of mail communication is specified, yet it
has always been assumed that dissemination of in-
teligence was prominent in the intention. Dis-
honesty and immorality have no tolerance in it, and
accordingly obscene publications have been forbidden
in the mails and the issue of “fraud orders” against
persons who seek to swindle through mail communica-
tions has often been asked and often granted. For
one conspicuous instance, all lottery matter is ex-
cluded,

I'rom the beginning, now says Chief Justice White,
Congress has acted on the assumption that it was not
bound by any strict rule of uniformity but might
“classify in the broadest sense’, consequently, accord-
ing to the “conceptions of public good to be accom-
plished, irrespective of the mere cost of carriage,
the rates of mail have varied and the privileges ac-
corded have changed from time to time'”. So, not
only has it been open to Congress without question
“to favor the circulation of newspapers by giving
specinl mail advantages, adhering to the historic
policy of encouraging by low postal rates the dis-
semination of current intelligence”; but Congress has
also had unquestioned authority ‘‘to fix a general
standard to which publishers seeking to obtain the
preferred privileges must conform’”. [I'or instance,
a4 publication must appear at least four times in a year;
it must have a definite date and place of issue; must
not be “bound” like a book; must have a legitimate
paid subseription list; must have some definite public
purpose,

So far, the Court merely states what has long been
established and is unquestioned. But is the require-
ment complained of an intended or a practical control
of the press, under threat “to deprive one who
refused to obey of all right to use the mail service”,
or is it “merely an attempt to supplement the
existing legislation relative to second-class mail
matter;” is it an attempt at control of the press, or
merely one more detail in “classification ? " This
erucial question is disposed of by the Court thus:

When the question is thus defined its solution is
free from difficulty, since by its terms the pro-

b://fraser.stlouisfed.org/

vision only regulates second-class mail and the ex-
clusion from the mails which it provides is not an
exclusion from the mails generally but only from the
right to participate in and enjoy the privileges
accorded by the second-class classification.”

With all due respect, we must say that this is
not thus easily disposed of. “By its terms,” truly,
this is not exclusion from the mails as a penalty of
refusal to file and publish the information demanded;
but in its effect? The soldier who leaves the ranks
in war-time, without leave of absence, may be shot
as a deserter; would it be said that his volition to
remain or to leave is unaffected by the impending
penalty? In fact, very few publications could be
delivered to subscribers, under the higher-rate
classifications, unless by adding postage to the
subscription price; and upon many of them that
would lie as a very serious impediment; to deny
second-class entry is, therefore, practically equiva-
lent to excluding from the mails outright. And if
Congress may “classify” without limit, it may
restrict newspapers to first-class at two cents per
ounce, prepaid, or it may take the last step of ex-
clusion in terms. Certainly, it must follow that he
who cannot circulate cannot publish, and that mere
liberty to imprint any words upon paper cannot
comply with the guaranty of freedom of the press.

There is another point which the decision quite
omits: the former classifications in respect to news-
paper matter really classify. For instance, there is
a broad and natural distinetion between one publica-
tion, issued for publishing purposes and another one
exclusively intended to aid a particular business;
the monthly or weekly “company paper’ of an insur-
ance company is a good example of the latter. Buf
whether the private information required by this
provision of law in question is or is not reported, and
is or is not printed in a journal, does not affect the
purpose or the character or the utility of the journal;
indeed, the reader is not likley to note its presence
or absence.

This obnoxious rider may, moreover, be but the
first step to further aggressiveness. An ultimate
censorship may—or, if anybody prefers, we will say
might—develop out of it. Only last January an in-
itiatory petition was started in Ohio for a law to make
newspapers there public utilities, thus of course in-
volving regulation. There has been some hint flung
out of a possible diseriminating against any news-
paper whose course on public questions displeased
politicians; and suppose there is presently an effort
to muzzle the press by an exclusion from some mails
clagsification, if not an exclusion outright. Suppose
express carrying 18 brought under close supervision
and there is a “classifieation” of what may or may
not be carried; indeed, there has been a suggestion
that manufactured products be barred from inter-
State carriage until cleared from suspicion of being
in whole or in part made by echild labor. Not to
push illustrations, it must be plain that there is no
more definite stopping-place in this line of regulation
for ostensible public benefit than there is in others.

It is therefore to be regretted that the Supreme
Court has felt bound to put so narrow and so severely
téchnical a construetion upon the powers of Congress.
Strictly judged, the decision is substantially that the
power granted is general and unlimited in terms, and
that Congress must be left to decide what is expedi-
ent. We cannot imagine that the judges approve;
indeed, they conclude by the broadest disclaimer of
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assent “to the broad contentions concerning the exist-
ence of arbitrary power through the classification
of the mails.” In so doing, and in so deciding, they
not only seem to show insensibly the influence which
an excited and erroneous state of public opinion may
exert upon the highest judges, but once more suggest,
what we have repeatedly emphasized, namely:
that it is the province of the courts to pass upon the
legal competency of the acts of the people, not upon
their wisdom, and that it is hopeless to expect that
when wild legislation is rushed through, the courts
may be expected to overrule it.

RAILROAD GROSS AND NET EARNINGS
FOR APRIL

Earnings of United States railways for April,
according to the completed returns which we furnish
to-day, make a better showing than expected. The
feature of course is thé tremendous increase in ex-
penses. In the central gections of the country the
roads suffered seriously as a result of the damage
and interruption to traffic occasioned by the great
and destructive floods which oceurred towards the
end of March. It was known that the roads in the
afflicted districts, by reason of that circumstance,
would be able to make only poor or indifferent re-
turng, and that circumstance was bound to affect
unfavorably the general totals covering the entire
railroad system of the country. A falling off
net earnings would have occasioned no surprise as
a consequence of the extra expenses entailed by the
floods. This seemed the more likely inasmuch as the
March totals of net earnings had shown a falling off.

As a matter of [act,however, though many separate
roads are obliged to report a diminution in net earn-
ings for April and four of the seven geographical
divisions of the country also record diminished net,
the general total shows a slight increase in net.
The explanation is found in the fact that in April
of last year conditions were even less favorable than
they were the present year. At that time coal
mining was suspended practically the entire month
of April, only 266,625 tons of anthracite being shipped
to tidewater in April 1912, as against 5,804,915 fons
in April 1911 and there was also larger or smaller
suspension of mining in many different sections of
the bituminous fields in various parts of the country.
The losses in earnings, gross and net, by the anthra-
cite companies at that time were of huge extent.
The present year there was no interruption to mining
operations, the tidewater shipments of anthracite
reaching 5,966,180 tons, as against the 266,625 tons
in 1912, Consequently last year’s heavy losses in
earnings by this elass of roads has been regained.

Another serious adverse influence in April 1912 was
the overflow of the Mississippi River. This proved
a seripus matter to a number of roads and also
operated to the detriment of the lines to which such
roads are tributary. The Ilinois Central, the
Yuzoo & Mississippi Valley and the Mobile &
Ohio were the companies that suffeved the heaviest
losses on that account. These roads, too, did very
much better the present year, having no such dray-
backs to contend against, and regained their losses
of 1012. Except for the advantages obtained in this
way, by reason of comparison with poor results in
the previous year, the showing for 1913 would haye
been a great deal worse than it is now found to be.
Stated in brief, owing in the main to the recovery of
losses by the coal-carrying roads, our general totals

register an increase in gross in the very considerable
sum of $24,188,770. But expenses were added to in
amount of 822,148,901, leaving only $2,039,869 in-
crease in net, notwithstanding the large gains in ne
recorded by the'coal-carrying roads and the other sys-
tems which lost so heavily the previous year. Nothing
could show more clearly the part played by increased
expenses in the affairs of the roads. '

Ine, (4) or Dec, {--)

April (454 Rcmh]— 013 1912,
Miles of road. . P ?m 740 230,51
Gross earnIngsi - .o o coeeecnaan “§745,170,143
Operating expendos. . ceesas 185,047,938

- $60,122.205

+4,225
k2, 158770, 10.40
22)148,001 13,69

+$2,039,800  3.51

5
£220,081,373
162,800,037

Not barningacc. Soii oLl S$58,082 330

Additional. emphasis is given to the present
year’s augmentation in expenses by the fact that
expenses had increased so heavily in 1912, and it
should be distinetly understood that the present small
gain in net follows a very considerable loss in net in
1912 and also some loss in 1911 and only a moderate
increase in 1910, Our tabulation for April 1912, not~
withstanding the many adverse influences prevailing,
as noted above, registered an increase in gross, but it
was small, aggregating only $4,538,251,0r 2.10%, and
as it was attended by an augmentation in expenses
of no less than $10,465,870, there was an actual loss
in net in the considerable sum of §5,927,619. In
April 1911 there were losses in both gross and net—
$7,514,070 in gross and $1,941,639 in net: In
April 1910 gross earnings were satisfactory enough,
having registered an increase of no less than $28,-
831,397, but in the net the outcome was disappoint-
ing owing to the great expansion inexpenses, which
left a gain of only 84,316,266 in net. In 1909 there
was very substantial improvement in both gross and
net following the tremendous losses of the year per-
ceding. According to the figures of the Inter-State
Commerce Commission the results then showed
$21,921,500 gain in gross and $11,593,087 gain in
net. In 1908 the losses were of prodigious mag-
nitude. As registered by our tables there was a
decrease then of $30,544 943 in gross and of $10,095,~
121 in net. That, however, by 1 0 means represented
the full amount of the loss as the aggregates were
based on only 153,007 miles of road, whereas the
total railroad mileage of the eountry was close to
230,000 miles. Careful computation made by us
later in the year indicated that for the whole rail-
road system of the country the loss in gross in April
1908 must have been no less than $45,000,000 and
the loss in net about £16,000,000.

In the following we give the April figures back to
1896, For 1011, 1910, and 1909 we use the Inter-
State Commerce totals, but for preceding years we
give the results just asregistered by our own tables
each year—a portion of the railroad mileage of the
country being always unrepresented in the totals,
owing to the refusal of some of the roads in those
days to furnish monthly figures for publication.

| Gross Earnings. I Net Earnings.

Incrense or
Decteass,

Year |
Fleen,

]
Incronse or |
Decrease, |

Year

Year
Giren. Prccad m‘r Preceding.

B 3
14,057,110 —172,403
15,410,768 14,974,166  +445,612
15, nr) 8601 15,605,627, +38,046,398

55,593! 10,119.004] 41,330,229
| 20/418.810( 425883224
| 24,975,196] 44,535,045
| | 27.501,110) 3,369,010
0. 000 29, ,w,mn 4,104,100

24,550 375/ 3 28] —2.540,381
31 055,503 02 11,760,018

548,060 '111 137,506 +1, lll.ﬂﬁl

4* r.z: 5AD 33,630,112 8,882,437
080 4754711010008, 121

| B0/787 4400 4 11,503,087
M| (2,400,630, +4.,310,206

o4 -rc; 000 60,709,720, —1,041,630
r.7 MJD sm 63,888,490) —5,927, 010
| 684 052,336 42,040,800

STt
4 841,706 14,484,020

+4ﬁ 280

£
40,706,803,

4 )
| 60,608,560
.| 54,751,130
- 63,443, 0
| 08,367,844
e 78,077 4TS
01, .| 04,489,377
~ {100,662, 00

s, JI3 l‘Jl‘!] HJ fH l'l
84,231,412/ 410,107,045
01,304, 164] 49,168,153

|H IT} 4200413

aeatl1ly Hlm a1
« S, A01{104; u!i\l 5651 P 5.309, n-:m

{ 2‘ B84 ‘1?13 llﬁﬂlﬂ \354 4-27 02 1,020,
165, 1055, 47830, B4, 043
176,071,604, 421,021,500
ﬁ.R l‘n I?I 107,024 777 +2\ 831,307
218 ABS M?E'«'!l 002,657 —7, &H AT0
faag ﬂ?‘ﬁ 40510 ll-l] Jl-l +I 138,251
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Note.—Includes for April 120 roadd In 1806; 127 in 1807: UM In 1508 124 in 1500
137 I 1000; 127 1o 1901; 120 {0 1002; 100 In 1903; 06 in 1004: 016 In 1905; 01 In 1004;
91 in 1907; In 1908 the returns wore ul on 153,007 miles of road; In 1909, 233,520°
in 1910, 239,793; In 1011, 244,273: In 230,722; In 1913, 240,740, Nelther the
Meslean roads nor the coal-mining opecations of the anthraclte coul roada are ln-
oladed In any of thede roturns.,

In the case of the separate roads, the results of
course are very irregular. The anthracite coal roads,
which last year had such striking losses, this year
have even more striking gains, at least as far as the
gross is concerned. On the other hand, the roads in
the flood district quite generally have losses in net
and in some instances also in the gross. Stated in
brief the results the present year are in large measure
controlled by the results last year. As examples
of the gains on the anthracite roads the present year,
we may note that the Lackawanna has $1,141,107
increase in gross and $938,379 increase in net; the
Lehigh Valley, $1,606,5638 increase in gross and
$923,804 in net; the Reading (rail operations only),
$1,283,504 increase in gross and $838,215 in net;
the Central of New Jersey, 8700,846 increase in
gross and $631,344 in net; the Delaware & Hudson,
$759,790 in gross and $524,460 in net, and the Krie
(which is also a large anthracite carrier), $942,730
in gross and $511,966 in net.

The Pennsylvania RR., which is not a very large
anthracite carrier but transports a tremendous
amount of bituminous coal and coke, has the largest
gain in gross of any system in our list, it amounting
to no less than $2,146,531 in gross on the lines
directly operated East and West of Pittsburgh; but
here we see the part played by the floods in increas-
ing expenses in the fact that this large gain in gross
was converted into a loss of $949,180 in net. The

increase in expenses derives additional significance
from the fact that a similar situation existed in April

1912, the return then showing $1,333,124 increase
in gross but a loss of $1,026,724 in net. The New
York Central this time has $1,380,574 gain in gross
and $891,225 gain in net, but this follows a loss of
$294,6384 in gross and of $880,874 in net. The
figures are for the Central proper. Including the
various subsidiary and controlled roads, the result
for the New York Central System is a gain of §3,490,-
712 in gross, but a gain of only $831,818 in net, some
of the subsidiary lines of the Central and partieu-
larly the Big Four having sustained heavy losses
because of the floods. Last year the result for the
New York Central System was a gain of $86,794 in
gross but a loss of $561,712 in net. Among the other
important roads that have been affected by the floods,
the Baltimore & Ohio reports $21,899 decrease in gross
and $868,361 decrease in net, the Chesapeake &
Ohio $746,420 deerease in gross and $680,529 de-
crease in net, and the Norfolk & Western $356,363
decrease in gross and $557,704 in net.

In the western half of the country the returns of
the different roads are also very irrgular, but the
causes are not so palpably in evidence. We shall
nof go into details, but present herewith the following
summaries in which we have brought together all
changes for the separate roads in excess of $100,000,
whether gains or losses, in both gross and net.

PRINCIPAL OHANGES IN (ROSS EARNINGS IN APRIL.

Ineréases. | Creases.
- me == U32, 140,531 | Northern Paclfic. .
1,606,538 | Michigan Central
al 380578  Minn St P & 8 8 M
+a583,504 | Wabash
1,141,107 | Southern  Pacific
L3 BA8 I N Y Ontarlo & Western
942,730 | Chicago Burl & Quincy
840,210 | Mo Kansas & Toxas
750,700 | Rock Island

Pennsylvania - . . -
Lehizh Valle,
N Y Cent & Hud River. -
Philadelphin & Reading.

ol Lacka & Wesitern. ..
Great Northorn. -

Al

Lake Shore & Mich Sou.
Dolaware & Hudson. __ .
Clanteal of New Jersey . .. 709,846 | Hocking  Valloy . . <
Chie Milw & 8t Paul____ 607,306 | 1llinols Central. _____ __
Pitts & Lake Erls 603,654 [N Y N H & Hartford -
Alssourl Pacilfic________ 509,405 | Yazoo & Miss Valley -
it Louls & San Fran___. 550,302 | Chicazo & Eastern 1. .o
‘hicago & North West.— 530,734 | Buffalo Roch & PlttaZ__
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Increases. |
$216,428 | Pitts Shawmut & Nor. . .
213,082 | Duluth Missabe & Nor. -

93,905 |

Incréases
$102,420
101,807

Mobile & Ohlo. . ...
Ateh Top & Santa e __
Northern Central 193 ,9¢

Vandalia 180,900 Representing 46 roads
Elgin Joliot & Eastorn. - 180,403 | in our compilation .. .$21,104 ,830
Chicago & Alton. . 164 438 | i

Toledo & Ohlo Cent 144,408 | Chesapeake & Ohio

hila Balto & Was = 1 1;

Kansas Uity Southera. - 1

Loulsville & Nashville. . 1

8t Louls Southwestern_ _ 1

Boston & Madne 1 Representing 4 roads In

N Y Susq & West ke our compllation. . _ 31,400,104

Note—All the flgures in the above are on the hasis of the refurns filed
with the Inter-State Commerco Commission, Where, however, these
returns do not show the total for any system, wo have combined tho BOPA-
rate roads so ns to make the result confrom as nearly as possible to those
given in the statements furnished by the companies themselves,

a Theso figures cover merely the operations of the Now York Oentral
itsell. Including the various auxiliary and controlled roads, Hko the
Michigan Caontral, the Lake Shore ,the ""Dig Four,” the “Nickel Plate,'”
&c., the whole going to form the New York Central System, the result is
a galn of 83,400,712,

v These flgures ropeesent the lines dicectly aperated east and west of
Pittsburgh, the Eastern lines showing 81,635,551 increase and the Western
Hnes $607,050 increaso,  For all lines owned, leased, operated and con-
trolled, the result is n galn of $2,702,92] ,

PRINCIPAL OHANGES IN NET EARNINGS IN APRIL.
Décreases

12668 | Cine Ham & Dayton_ .-

541 Cleve Cine Chie & St L.
8144

107,736

128,462

Dulaware Lacka & Wesb.
Lehigh \-’nl!vi'_ cmEres——
N Y Qent & Hud River. .
Philadelphia & Reading.
Contral 0f Now Jersoy. - -
Whbaghy o e s
Delaware & Hudson. .- .
Erie St

Pittsburegh nke lrie-
Chic Milw & 8t aul____
Lake Shore & Mich Sou.
N ¥ Ontario & West, .. -

13 | Louisville & Nasl
Chicago & Narth W
009 L Ateh Top & Santa Fe. ..
276,755 | Chicago Burl & Quiney - .
Michigan Central 108,503 | Ohicago & Alton
Great Northern 182,802 | Uplon Pacific. ..
Missouri Pacific. 177,269 | Cine Ham & Dayton ... -
Hocking Valley 186,141 | Wheeling & Lake Erio. ..
Minn St P &SSM._.___ 46,346 | Southern .
St Louls & San Fran 142,711 | Peoria & Eastern
Bt Lonis Southwest 41,229 West Jorsoy & Seashore.
Mabile & Ohlo. _ . __ 3880 | Detrolt Toledo & Ironton
Toledo & Ohlo Central. - 4,200 Phila Balt & Wash. ... __
Yazoo & Miss Valley. .- W, 082 |

Represanting 22 roads

Reprisenting 21 coad,
In our compllation. . $8.560.070

5
in our compilation. . $7,233,104

a These fgures merely cover the operations of the New York Centreal
itself.  Including the varlons suxillary and controlled romds, like the
Michigan Central, the Lake Shore, the "Big Four,” the “Nickel Plate,”
&o., tha whola gnim{ to form the New York Central Systemi: the result is
a gain of 35831,818.

v These figures represent the lines tllm?l.Tf uis«mml east and- west of
Pittsburgh, the Eastern lines showing $50,000 decrease and the Western
lines 8808,271 decrease. For all lines owned, leased, opecated and con-
frolled, the result is n loss of §1,029,089.

When the roads are arranged in groups or geo-
graphical divisions, the part played by the returns
of the anthracite carriers in affecting the general
results is very plainly disclosed. These roads are
contained in group 2, which shows $11,213,430
increase in gross or 22.169, and $5,007,876 gain in
net, or 43.839,. With this group climinated there
would be 33,000,000 loss in net instead of the $2,039,-
869 increase actually shown. Only two other geo-
graphical divisions show improved net—and for
very small amounts. OQOur summary by groups is

as follows:
BUMMARY BY GROUPS,
—_——rosx Barningd—————————
1912, Ine. (+)orDee, (—).

s 7,

11,533,168 -+ 503,023 4.97
50,000,624 <11,213,480 22,16
20,874,084 3,808,065 13.75
32,112,119 —53,056 017
45,204,205 5,146,081 10.68

Seetlon or Group—
1013,

3
11,586,151
61,514,043
33,083,040
82,055,164

April—

Giroup L (10 roads), New England. .
Group 2 (81 roade), East & Middie. .
Group 3 (65 roads), MIddle West_ ..
Groups 4 & 5 (82 ronds), Southern.. .

FtoUp4 6 & 7 (76 roads), Northweat_. 53,350,256
Groupa 8 & 9 (00 ronds), Southwest_ . 37,735,851 34,618,231 8,117,020 9.01
Group 10 (45 roads), Paplfle Coast... 14,611,640 14,215,052 +303,507 2,77

Total (454 rouda).ooeeeoieoaan .o 245,170,143 220,051,373 24,188,770 10,00
—Mltage— Net Earnings
18 1012, 1013, 1912,  Ine(+)orDee.(—=)
3 3 3 o

7T 2043,287 3,411,630 —771,2439 22,58
20,402 10,432,763 11,424,887 - 5,007,870 43.83
25,603 5,M3,700 6,264,858 —p21,008 14,70
30,040 7,042,408 0,271,797 —1,320,289 1434
65,7564 13,121,035 13,100,210 19,816 0,15
55:610 54,836 0,201,323 8,820,105 400,158 527
17,672 17,204 6,347,669 6,779,050 —432,381 748

Total. ... ..........240,740 236,515 60,122,205 58,082,330 2,039,800 3.51
NOTE,—@Group 1. Inctudes all of the Now England Stutes,
Group 1. (ncludea all of New York and Pennsylvania except that porton west

of Plitsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and
the extreme porthern portlon of West Virginis

Group [11. Includes all of Ohlo and Inalans: alt of Michlgan except the northern
penlnsula, and that portion of New York and Peonsylvania west of Buffalo and
Pittaburgh,

Groups IV, and V. comblned Include the Bonthern Statea south of the Ohio and enst
of the Misslssippl River,

Groups VI, and VI combloed Include the sorthern peninmila of Michigan, all of
Minnesota, Wisconsin, Iowa and Tllinols all of South Dakota and North Dakots nnd
Migsourl north of St. Louls and Kansas City; algo all of Muntans, Wyonilog and
Nebraska, together with Colorado north of o line parallel to the Btate line passing
through Donver,

Groups VI, and [X, combined Include all of Kansas. Oklaboma, Arkansas and
Indian Territory, Missoorl south of St Lools and Eansns Cliy: Coloride soagth of
Denyer, the who'o of Texas and the bulk of Lontstana; and that portlon nf New Mex-
lea north of u line running from the northwest eomel of the State through Banta Fa
and east of a ling running from Sania Fe o Bl Paso,

Group X, Includes all of Washington, Oregon, Idaho, Calltornla, Nevada, Utah
and Arizona and the weatern part of New Mexlco.

Group No. 1
Group No, 2.
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RAILROAD GROSS BEARNINGS FOR MAY.

The railroads in the Middle West having during
May in large measure recovered from the severe
floods encountered at the close of March, the May
showing of gross earnings is a distinetly encouraging
one. Of course, as less than two weeks have elapsed
since the close of the month, our compilations in-
clude merely the roads which make it a practice to
furnigh preliminary estimates of their gross revenues,
comprising barely one-third the railroad mileage of
the country. In brief, we have returns from an
ageregate of 88,816 miles of road. On this mileage
aggregate gross earnings for May 1913 register an
increase of $7,014,619 as compared with the gross
earnings of the cor rn:,]mnrln'tg month last year
The ratio of improvement is over 109%—10. ‘il)""’
As ig always the case with our early statements,
three large Canadian systems are included, namely
the Canadian Pacific, the Grand Trunk of Canada
and the Canadian Northern. These are no longer
go prominent for amount of gain as a few months
ago, still the ageregate increase for the whole three
foots up $1,523,930, Excluding the Canadian roads,
$5,490,689 gain remains for the roads in the United
States, the ratio of addition here being larger than in
the other case, that is, being 10.81%,.

Owing to the fact that the roads in the Middle
West suffered severely from the effects of the floods
during April, it seems reasonable to conclude that
considerable business which had to be deferred in
that month and considerable traffic then delayed | ,,
came in to swell the volume during May, correspond-
ingly enlarging the results in this latter month.
But the large improvement in gross revenues now
disclosed is not to be ascribed to that circumstance
alone. The fact is, in May last year a number of
adverse events existed and served to cut down earn-
ings very materially on certain classes of roads. As
a consequence, so far as these particular roads are
concerned, we are not comparing with full totals of
earnings o year ago, The overflow of the Missis-
sippi River reached serious proportions early in May
last year, inundating large areas and interfering with
railroad operations in the fterritory affected. As a
result, the roads in close proximity to the river, and
particularly the Illinois Central and the Yazoo &
1\([1'%!851[)[}1 Valley, suffered heavy decreases in earn-
ings, the one having a loss of $114,646 and the other
a loss of $211,595. Then, also, coal-mining opera-
tions were largely suspended in May 1912, both in the
anthracite region and in the bituminous regions.
In the anthracite fields there was a complete sus-
pension of work from April 1 to May 22, while in
the bituminous district, though the stoppage was
not so general or 50 complete, yet many mines were
ghut down in different parts of the country and re-
sumption of work oceurred only gradually. The
present year these unfavorable influences were lack-
ing, and, with traffic at full volume as compared
with the diminished movement of a year ago, large
gains in revenues have followed as a matter of
course.

In addition, Western roads had the advantage of
a deecided augmentation in the grain movement and
Southern roads had the advantage of a somewhat
larger cotton movement. Ior the five weeks end-
ing May 31, the receipts of wheat at the Western
primary markets aggregated 18,431,000 bushels in
1913, as against 10,774,182 bushels in the five weeks

of 1912. The corn movement was not equal to that
of a year ago, the receipts being only 12,869,000
bushels, as against 14,358,400 bushels. On the other
hand, the receipts of oats for the five weeks were
18,742,000 bushels, against 13,224,886, the receipts of
barley 4,864,000 bushels, against 1,479,767 bushels,
and the receipts of rye 649,000 bushels, against
337, )'}" bu%hola T‘l!\ill‘f an dggrvgfmtc fur ﬂ:o five

i_mﬂhds in I‘.)i-i, as :.1g‘smnt. ml]y 1(),1:.3,231 lm::lmls
in the five weeks of 1912. The details of the West-
ern grain movement in our usual form are set out in
the following:

WESTERN GRAIN RECEIPTS,

Wheat. Dats,
(hush,) {buah.)

3,272,000 5,497,000 12,080,000
2,100,000 6,604,850 8,007,000

422,000 294,000 780,000
G57.750 882,080 1,123,000

2,734,000
2,504,650

263,000
232,000

55,000
173,754

241,000
133,355

Flour.
[{ L8]

Five weeks end-
Ing May 31.
Chicago—
18013 can-
1012__ -
'..fﬂrﬂlukm—
1913, -

Cirrm,
(lraahs.

Barley. Rye.

(bush.) (bacsh.)
105,000
1006, 500

B40,000

o 1,799,000
401,801

700,600

207,000

064,000
178,520

607,000

172,000
§2,800

4,000
450

3,000
2,000

11,000

252,004)

3 1,612,000
- 270,105

851,855

314,000
£31,500

1,562,000
1,007,205
225,000
127,600
274,000
205,500

10,000

3,200
30,000
21,621

110,000
120,560

40,000
27,574

30,000
2,035

255,004

4,000
210,035

3,013

204,000

i 08,000
- 225,055

138,000

471,000
233,405

1,000

TH8,.000
03,300

445,000
153,346

050,000
21,240

741,000
474,300

652,000

210,000
100,500

852,000
26,804

30,000

4,540,000
863,613

5,652,000
4,176,130

1,823,000
1,010,500

1,418,000

75,000
16,973
207,000
570,070

1,241,000
2,223,600

1,156,000
338,170

V470767 237,008

As concerns the Southern cf}tton movemont, the
shipments overland were only 88,537 bales in May
1913, against 104,696 balesin May 1912, Butb the re-
ceipts at the Uutport*; were 251,666 bales, against
192,737 bales in 1912 and 229,851 bales in 1911, as
will be seen by the following:

RECEIPTE OF COTTON AT SOUTHERN PORTS IN MAY AND FROM
JAN. L TOMAY 31 1813, 1912 AND 1011,

May. l Since Jamwary 1.

1013, | 1912, | 1911

£90,40001,210,411| 055.319
‘Zﬁﬁ.‘"‘.iﬂ, 323, Il-llu

427,313 762,025

64254 141,257|

40,131

176,12%9|
203,530 783,049
42,380

1013, |

9| 63,010
8,600

f 43 \755
b, 7l|fl

)
1912 |

Clalyeston
Port Arthur, &e.

Ponaacoln, &c.
Savannal ..
Brunswiek. .
Charleston, -
Georgetown ...
Wilmington
Norfolk _ ...
Newport \i’mw, “&u

Tothl ...

:ul,r.u,

) 49l

=8 738 3,375 19‘.5. 5{
10,703 17,086

9m| lﬂ's.,l biniy

-ta51 mn'wz 787| 229, hall

“20,521
2,270, m:iin J144,40112, 104,255

Among the 49 roads included in our table, only
three report any decrease in earnings, large or small.
The increases in earnings, on the other hand, are not
only general, but some of them are large in amount.
The Great Northern heads the list with a gain of
$1,209,246. The Illinois Central has $552,342 gain
and the Yazoo & Mississippi Valley $216,242, both,
however, following losses the previous year, as al-
ready pointed out. The Missouri Pacific has §524,-
000 gain, and this follows an increase the previous
year. The same is true of the Lousiville & Nashville,
which has added §379,004 to its revenues the pres-
ent year, following $396,159 increase last year.
The gains of the Missouri Kansas & Texas and the
Southern Railway are also additional to gains last
year. The Wabash and the Chicago & Alton, how-
ever, had decreases last year, and theirimprovement
the present year is to that extent merely a recovery
of what was lost then., Below we show all changes
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for the separate roads for amounts in excess of $30,-
000, whether increases or decreases. As a matter
of fact, there are no decreases for that amount, and
consequently the list is entirely made up of increases:

PRINCIPAL CHANGES IN GROSS EARNINGS IN MAY.
Increases.,
46| Chicago Ind & Loalsv._ ..
0| Vicks Shrev & Pacific
Texas & Pacific. ... =
Chicago Great Western. .
000 | Seaboard Ale Line
Westorn Paclfic
9,004 | Alabama & Vicksburg. .
finneap & 8t Louis____
Alabama Great Sou.__.
Toledo 85t T, & Western . _
Cine N O & Tex Pac_...
| Duluth 8o Sh & Atl.___
6| Central of Georgla. ... __

Grand Trunk. .....
Illinols Central . ... _

Colorado & Southern_ .- Representing 29 roads
Chesapeake & Ohdo. .- -~ in our complilation. . $6,807.015

We have already indicated that, treating the roads
as a whole, our early statement last year was not as
good as it might have been, owing to the many un-
favorable influences at that time prevailing. Never-
theless there was an increase in the aggregate and this
increase amounted to $4,377,512, or 6.80%,. A good
part of the whole gain then, however, was contributed
by the three Canadian systems already referred to.
With these eliminated, the improvement for the roads
in the United States was no more than $1,617,693,
oronly 3.249,. In May 1911, likewise, the addition
was very small, being only $658,651. This included
the Canadian systems, and with these eliminated
there would have been an actual decrease; the coun-
try was going through a period of trade reaction at
that time. In 1910, of course, our early statement for
the month of May was highly gratifying, recording
an improvement of no less than $8,772,771, or
16.989%,. Moreover, this followed n gain of $6,320,-
871, or 14.799%, in May 1909. In 1908, we need
hardly say, when the depression in business which
followed the panic of 1907 was at its height, our early
tabulation recorded a heavy loss, the falling-off being
no less than $15,319,106, or 25.109. Prior to 1908
there was an almost uninterrupted series of gains
extending back to 1896, In the following we show
the May aggregates as registered by our early com-
pilations for each year back to 1897.

Mileage, firoxs Earnings. Incrense ()
or

Year
iven.

May, (Roads Aftlex. | Mites.
1897....| 125 | 03,647| 99,003
8__-.| 128 | 06,860 05,748
18902 ___| 111 | 01,958| 00300
1900~ 07,537 05,038/
| 06,080
00,262

09,723

08, 832,820
73,230( 2.

Yr.pre-| Inm-
ceding.er'se.,

Year
Giren.

| . ¥ear Decrease (—)
[ Preceling,

ghol
37,004,347
44,342,802 9
| 44,600,301}
| 62,845,746
| 57,408,000
| 54,042,31
70,028,205/
| 52,134,881
48,367,104
70,008,712
83,011,407
7| 45,716,111
40,188,578/
60,430,775
63,174,006} 62,515,068
68,767,008 04,550,491
?ﬁ‘ml.snu| 08,027,250/

2170, 431,082 180,504 591
1. “:'-l!!IE.Sfl?.-iMl 183,519,317
S0

3
38,100,355/ - |
WO04,312 5,049,690, 14.5
#1,801,285] 4-2,708,016] 0,46
47,011,000 4,034,647 10,29
62,167,814] +5,210,185/10,08
50,323,000) 44,610 1.0.17
62,666,603 +7,462,002/11.02
54,001,002 —1,8686,181| 3,44
44,543,718 -+3,823,3806] 8.58
60,742,500) 0,323,110
20,0031 410,850,344
01,085,21
42,887,707
51,667,004

LoD oo

315 = 03 pot e i D
e

.80
10,30

03,634
05,598

0,451,843(300,727,074
254,210,014/ 250,577,203
) 231,262,020 217,158,045
2/379,638/324 | 327,370,546/ -
50,502,330 347,530,821
173/213.070,550/ 252,004,560
T0/241,351,024/216,821,052
31200,497,000 256,452,004
1,400,018303,005,758
2,723(307,752,000
0,100 322,020,038

Note.—We do not Inelude the Mexlcan rogda In any of the years.

To complete our analysis, we furnish the following
six-year comparisons of the earnings of leading roads,
arranged in groups:

BARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

88,816

Muy. 1013, 1012, 1011, 1010. | 19090, 1008,

3
0,240,040
5,053
700,004

Canadlan Pae.
Chie & Alfon. .
Chle Gt West *
Dul 80 8h & A 315,372
Ot Northern. .| 0,870,050
Minn & 8t L. 002,522

Town Cent.

3 3 3|
31%,057| 8,378,114
170,112 0
055,215 i
202,615 2 | 2400847
37,1811 5,708,014 4,274'554
105,152 {33&_322 306,571| 258010

[ 253,324 227,301 201580

]

11,133,000( 0
1,044,004/ 1
1,9'23.1!12 1

276,500
5,067,710 5,0

156
3,642,161
(H1,040

EARNINGS OF SOUTHERN GROUP.

1913, 1912 1011, 1910, 1009, |

s
204,402

253,104
115,635
110,503
780,800
2,303,030

4,847,804
756,803
1,405,050
4,033,800
05,387

:.',,25:1,52-3; 13,131,817

3
470,508

288,850
136,374
113,170
827,400
2,549,711
§15,003
4,528,324
7,728
1,001,413
4,859,003
812,432

17,760,003

s
357,030

202,271
132,805
102,077
£08,080
2,575,607
789,374
4,272,017
900,206
1,825,423
4,833,210
800,560

$
412,803

339,122
104,691
42,402

3
457,403
356,080

Central of Ga.
Chea & Ohlao ¢

Beaboard A L.
Southern Ry .
Yozoo & M V.

5AT5,112
814,217

20,477,000

507,071
18,072,200 17,870,552

b Includes the Loulsville & Atlantlo and the Frankfort & Cincinnatl fn 1913,
1012, 1011, 1910 and 1809,

@ Includes Chesapeake & Ohlo of Indiana, beglnning July 1 1010,
EARNINGS OF BOUTHWESTERN GROUP,

May. 1013, l 1912, 1911, 1010, 1009, 1908.

5
1,144,501
1,726,852

¥
1,370,456
1,022,108,
072,308
1,003,900
4,310,238
811,548
1,188,303

12,170,131

s
1,162,272
1,881,300

766,000

Colo & South .
Deny & Rio Gr
Int & Gt Nor.
Mo Kin & T g
Mlssour] Pao. .
8t Lou Bo W_
Texaa & Pacltle

3
066,000
1,470,800
474,730
1,485,350
4,032 889
636,000
547,685

8,015,324

H 3
1,020,784 1,104,879
1,807,600( 1,014,505
787.3171 65
2,086,005 2,003,127
: 00/ 4,578.000} 4,349,613
1,010.413| 975,123] 827,040
L1005 1,225,716) 1,095,336

12,008,560

ssmu.u?3| 12,541,445

10,652,004

@ Incliides Texun Céntral In 1913, 1912, 1011, and 1010, nnd Wichita Falls Linea
from Nov, 1 1912,

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP,

May. 1012, [ 1011, 1910, 1009. 1008,

1013, |

3
404,106
480,160

#,006,224

$
44,357
468,754

9,230,763

3
810,572
525,816

3,731,820

3 2
032,508] 706,217
636,014] 545,610

4,303,374| 3,042,055

1
1,103,002
835,024

4,014,004

Bufl Roch & P
Chie Ind & I...
Grand Trunk
Ur Trk West
Dot GIL & M
Connda Atl.
1llinols Cent c.
Tol Poor & W.
Tol 8t L & W.
Wabinsh
3

5,030,335) 5,144,081
B 105,344
314,500] 316,052

| 2,807,287) 2,354,843
l.’;,:l!'.!.!i?li'.l3.-515}.?3ﬂ|‘13.!65,ﬂﬂs

04,068,387
00,0679

5,582,677 1,050,015
108,717 70,387
358,562

2,610,795

4,000,304
41,17
321,033 284,002]  257.7:
2.980,001] 2,103,073, 1,861,630
12,428,208/ 11,489,597| 10,185,230

& No longer Ineludes recelpts tor hire of equipment, rentals and other (toma,
¢ Includes earnings of the Indlanapolts Bouthern beginning with July 1910,

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

GROSS EARNINGS AND MILEAGE IN MAY,

Gross Earnings. Mileage.

Ine. (4) or
Dec. (—). | 1013.

Name of Road.

1913, 1912. 1912,

s
412,803

330,122
104,601

3
467,103 409
105
142
171
202

27

Alabama Great Southern.

Alnbama N O & Tex P—|
New Orl & Northeast.|
Alabamn & Vieksburg.
Vicks Shrev & Paelfic_ .

Ann Arhor

HBellefonte Contral. ... ..

Buffalo Roch & Plttsb. .

Canadian Northern

et =
i ]
~3eiosy =

+§=—L—‘ x

o
-.c»-I:o

2,400
3572
areh

T
T BT
= L

C

"

T
==
-

Cline New Orl & Tex Pac.
Colorado & Southern. ...
Denver & Rio Granda. - -
Western Pacifle
Detrolt & Mackinac. - ..
Duluth 8o 8h & Atl |
Georgia Southern & Fla. .
Grand Trunk of Canada
Grand Trunk Western
rl.?as f.‘-]r II‘ml;‘un \;c Milw
Janada Atlantic
Great Northern. ... .| 6,876,950/ 5,067,710(+1,200,2:
Ilnols Centeal. ... ..__.| 5,682,677 5.0 0335 562,53
Internnt & Great North.| 760,000 317 =219
Loulsville & Nashville. . . +379,0
Macon & Birmingham._ ..
Midland Valley .
Mineral Roange
Minnesapolis & St Louls.
Town Céntral 1
Missourt Kansas & Tex_ 4
Missonri Pncific
Mobile & Ohjo. -
Nevada-Cal-Oregon -
Norfolk Southern. ... ..
Rio Grande Southern. -
8t Louls Southweste
Seaboard Alr Line
Southern Rallway
Tenn Alabama & Georgla)
Texas & Pacilic. . -..._.
Toleda Peoria & Westorn
'\l{;rlwlu 3t Louis & West-.
I

z

S

g LG DTS
L -~ P ] Y

SE—S
+eats
totnioiomie
Sﬁ’g“l
==

104,055

$.014,004) 4,303,374 +0610,630

o

==
]
T B 5 et =3 ]

- O e DOTT R Th
eSS O&Ee

e = L= I~

=+
i
S
a2y

SER3

-+
o
=
Ll

2,086,005
1,575,000
050,188

+
——g
b3 OO
—3
s Lo

T e

0

=EFUEES SNE8ES

Chrara)
DD~ IH
Pt D= AT

Ol 1,943,125
2| 5,208,387
0,900
1,225,716
05,528
0020 314,506 43,966 51
2,610,745( 2,307 287 j;!iu.'i HOS| 2,414/ 2
SEL2LT| 507,071 216,246 1,574
Total (49 roads)

75,041,860/68,027,250, +7,014,610[88.810/86,73
Net increase (10.309)..

-
Max| adls t included in tiotal)—
ntetoceanle of Mmool 780 218 sra.008]  —sairazl 1.081] 1078
Mexican Rallwa yo10, 7000  p489,400 421,300 305 a6l
National Rys of Mexico_z| 3,237,022 -I.ﬁﬂl.ﬂ&‘il‘—'l w44,363 .ﬂ‘&él 56,008

EaaE1a

Tnul......l'.!l,llﬂ:l,l'-'o 10,785,424

* Includes Mason Clty & Fort Dodge and the Wisconsln Minnesota & Paclfla,

17.4 43.332[ 1 7.018,310| 1 :I.l'bt‘h(l,&i.l:\ilt 11,077,066

@ Includes Toxas Central In both years,
£ Now Includes Mexican International in both years.
¥ These Mgures®are]lorthroe weoks only In both years,
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RAILROADS SHOULD DEAL SEPARATELY WITH
THEIR EMPLOYEES.
Chateaw de. Ste. Helene, Nice, May 16 1913,
Bditor of *The Commereial & Financial Chronicle,”" New York.

Dear Sir: As one of your oldest readers, I am going to
take the liberty of criticizing your editorial in reference to
the awards of arbitrators in the questions between the rail=
roads and their servants in your issue of May 3.

My [fault with your article is not that I don't approve of
your position that injustice has been done the roads—quite
the contrary; but that I don’t think it necessarily follows
that the third arbitrator was influenced by the fact that he
could not afford to alfront labor.

Put yoursell in the place of this third arbitrator and ask
yoursell what deeision you would be forced to come to with
no fixed rules of procedure to guide you; what is to be the
guide that he is to follow in eoming to a decision, viz., the
ability of the corporations to pay or the value of the serviees
rendered by the men? Ask yourself if, in & gimilar case,
with no positive rule to follow, you would not be forced to
make a compromise between the opposing factions,

The trouble, to my mind, is this: not only is it wrong to
lump all the roads in @ large section of the country together,
but to lump all the employees of the same class in any large
road together. If we are to judge the case on the ability
of the roads to pay, are we to take as the measure the most
prosperous or the least prosperous? And if we are to decide
what is to be a fair wage, are we to take as a standard whak
wonld be proper for a man who has to live in an expensive
¢ity like New York or what should suffice for a man whose
headquarters are in some small®village where the cost of
living is not more than half what it is in New York?

All of this geems to me to show positively that if there is
to be arbitration in such matters there must ba a separate
body for each rond and that even in that case they must
take up the pay of individuals and not whole classes if they
want to do justice.

Arbitration as it stands to-day is a farce, andfthe only
hope of the employers gelting justice is for them to be first
in the field with & demand for reduced pay, and then per-
haps the third man will be forced fo compromise the matter
by giving them part of what they claim, just as they lately
have done in giving the men part of what they asked for.

Yours very truly,
H. W. BARTOL,

BANKING, FINANCIAL AND LEGISLATIVE NEWS

No publie sales of bank stocks were made this week, and
only one 10-share lot of frust company stock was sold at
anction.

Shares. TRUST CO,—New York, Low,
10 Lawyers' ‘Tltle Ins. & Tr. Co__ 175
—_— =

An unlooked for announcement to the effect that he is
prepared to issue new national bank notes under the pro-
visions of the Aldrich-Vreeland Currency Aet was made on
Wednesday night by Secretary of the Treasury MeAdoo.
Since the Aot was passed five years ago it has not been found
necessary to issue the emergency currency which it provides
for, and while Secretary MeAdoo makes it plain thathe has
received no applications for the additional currency, he
indicates that he will not hesitate to issue it to any bank
applying therefor and complying with the provisions of

the Act. His announcement in the matter was as follows:

Becrotary MeAdoo was nalosd’ to-day If any applieations had been re-
celved by the Government from national banks or currency assoclations
for the lssuanca of currency under the provisions of the Aldrich-Veeeland
bill of May 30 1008,  He ropligd that go such applications had been re-
colved.

Tho Secrotary sald that the Aldeich-Vreeoland Act, passed [Ive years ago,
authorizes the Becrotary of the Treasury o lssuo additlonal currency to
national banks nud curreney associations upon the security of State and
muulecipal bonds as well as Goyernment, and also, under certain condltions,
to currency associations on high-class shoet-timed commescial paper, as
well as on Government, State and municlpal bonds.

In accardance with the Act, the Secretary of the Treasury has actually
n hand $500,000,000 in néw national bank notes, which can bo lssued
Immediately to any natlonal banks or currency assoclations applying there-
for and complying with the provisions of the Act.

The Secretary sald that he would not hesitate to issue currency to any
banks making application and qualifying under the Act.

The Secrathry explained that the new currency 1s, of course, exactly liko
existing national bank notes, and that (f such eurrency should he issued,
there is nothlng in the notes or in the manner of their delivery to Indicate
that they are special corroney issued under the Aldrieh-Vreceland Aet.

Natlonal currency associatlons have becn organlzed ln varlous parts of
tho country, from Massachusetts to Callfornis, Including the large clties
of New Yorl, Chicago, 8t, Louls and othors, aud are now qualified to take
the benefits of the Act. 8o that the national banks and these curroncy
assoctations, upon compliance with the Act, may quickly recelve addi-
tlonal currrency to the extent of $500,000,000, if they requirs i, upon appli-
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catlon to the Treasury Department. The Aldrich-Vreeeland Act expires

| n June 1914,

According to the reports concerning his action, Mr,Me-
Adoo was eredited with saying on Wednesday in explanation
of his purpose, that it was intended to “satisfy the bankers
and the country generally that there need be no apprehen-
sion that the Wilson Administration will not do its utmost
to furnish whatever aid may be required to overcome any
financial embarrassment that may develop.” Later he
further explained his move in the following statement

given out on Thursday:

Tho statement given out last night about the issue of currency under the
Aldelch-Vreeland law has no particular significance at this time, The
Department has reéceived numerous inquirles during the past few months
as to what its attitude would be in case of application by the banks for
the issue of curréncy under this Act. In order to meot these inguiries and
to seb ab rest any question on the subject, the statement was lssued.

Phe Department has been informed by o number of bankers who have
called within the last few weoks thab some stringency might be experienced
{n moving the large crops now promised for the Fall, and that If they
had assurance that relief could be had under the provisions of the Ald-
rieh-Vreoland Act, they would be able to meet that situation and that
it would be of great wvalue to business generally if they were Informed
now of the Department's attitude, These are the reasons why the state-
ment was given out last night. It had no relation to occurrences in
Wall Street.

The above announeement eomes at a time when most of
the national eurrency associations are perpetuating their
existence through the annual election of officers; the Na-
tional Currrency Association of the City of New York held
its annual eleetion on the 10th inst., when the following
officers were re-clected: President, Frank A. Vanderlip;
Vice-President, Richard Delafield; Secretary, Edward Town-
sond: Treasurer, Alexander Gilbert. The members of the
Exeeutive Committee are William Woodward, Francis L.
Hine, James S. Alexander, Albert H. Wiggin and Gates W.
MeGarrah, while those elected to the Membership Committee
are Lewis L. Clarke, Edwin 8. Schenck, Joseph B. Marfin-
dale, Charles Elliot Warren and Edward Townsend, Secre-
tary ex-officio.

At the annual meeting of the National Currency Asso-
ciation of the City of Boston, also held on the 10th inst.,
the following ticket was elected: President, Thomas P.
Beal: Vice-President, Alfred L. Ripley; Secretary and Treas-
urer, Charles P. Blinn Jr.; Executive Committee, Thomas
P, Beal, Philip Stockton, Daniel G. Wing, Alfred L. Ripley,
William A. Gaston; Membership Committee, Herbert K.
Hallett, Robert F. Herrick and Charles P. Blinn Jr. (ex-
officio).

= —_——

Under a resolution adopted by the U. 8. Senate on the 6th
inst. the time when the Senate Judiciary Committee is re-
quired to report the results of the “lobby" inquiry has been
extended for a period of twenty days, or until June 28. A
statement made by Senator Townsend of Michigan (Repub-
lican) during his examination before the investigating com=-
mittes on the 6th inst., in which President Wilson was criti-
cized as having exerted undue influence upon Congress
with respect to tariff legislation, eommanded sufficient a6
tention to warrant Senator Walsh in moving that *‘upon the
request of any member of the committee, any Senator may
be reealled to inquire if he has been in any way influenced
against his convictions.” The resolution was agreed to
unanimously, but it was later intimated that there was little
likelihood of there heing any attempt to seek the recall of
the Senators on the investigating stand. In his remarks
concerning the President, Senator Townsend expressed his
conviction as follows, according to the New York “Sun'’:

I have known many lobbyists who have been interested in legislation by
proper means, [ have not known anybody who by the nuse of money or
the proposed use of money, by the offer of reward or by entertainments,
hns sought to secure some particular leglslation, The nearest approach to
undue influence which would come within my definition, In my judgment,
and 1 say this with all due respect, has been the influence exerted by the
President and the use and power of the party secret caucus. I am convinced
that some Senators will vota in favor of the tariff bill and against por-
posed amendments because of the fear of antagonizing what it known as
the power and influence of the Administration.

On the 9th inst. the hearings of those outside the Senate
who have been subpoenaed was begun., Some of those be-
fore the committee on that day were ex-Senator C, A,
Faulkner of West Virginia, and former Representatives
William 8. Bennet of New York, Charles B, Landis of In-
diana, Arthur W. Kopp of Wisconsin and John A, T. Hull
of Iowa. Former Governor Carter of the Hawaiian Islands
and Sidney Ballou, who have conducted the fight of Hawaiian
gugar producers in Washington, to retain a duty on sugar,
furnished an outline of their activities to the investigating
committes on the 10th inst. Both, it is said, agreed that
about $100,000 had been spent by the sugar people in their
campaign against free sugar, but denied that there had been
any tangible combination between the United States cane
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and beet and Hawailian eane producers, with a common
fund directed to influencing legislation.
RSN S

The free sugar and free raw wool provisions of the tariff
bill were approved on the 12th inst. by the Democratic mem-
bers of the Senate Finance Committes, which this week tool
up for consideration such of the reports of the sub-committees
as have been completed. The Committes voted, however,
to leave open for the present the time when the rates in theso
schedules are to become operative. A proposal to place a
duty of 15% ad valorem on raw wool was defeated, and an
amendment which proposed to strike oul the provision for frea
sugaraf the end of three years also failed of adoption. A SUgZEes-
tion made on Thursday by John Sharp Williams, Chairman of
the committee in charge of the administrative features of tho
Underwood bill, that a commission be appointed to study the
entire question of tariff administration, and that meanwhile
the administrative provisions of the Payne-Aldrich law be
permitted to stand, failed to receive the support of the Com-
mittee members. Senator Willinms and those with him on
the sub-committes are consequently obliged to continue in
the worl of revising the administrative provisions of the bill.
Just when the bill is likely to be submitted to the Democratic
edaucus is uncertaing two features serving to postpone caucus
action are the pending West Virginia coal sirike investiga-
tion and the lohby investigation; it is pointed ont that the
narvow margin by which the Administration forees control
the Senate in support of the President's wool and sugar
program makes it necessary to have all Democrats present
at the eaucus.

On the 8th inst, it was announced that, further revising their

poliey, the Democratic leaders in the Senate had decided to |

put a countervailing duty on imports of live stoek and grains,
fresh meats, flour and other grain products. This, it is
stated, means that the United States will charge on imports
of eattle, sheep, hogs, wheat, flour, and such produets, &
duty compensatory to any duby that may be charged by an-
other country agsinst Ameriea on her exports of the same
commodities. Under the terms of the arrangement proposed,
live stock and grains will be admitted free from countries
which impose no duties on their imports from this country.
Should Canada, Argentina or any country which now has
such agricultural products on the dutiable list determine
to remove such duties at any time, they would automatically
£0 to the unrestricted free list of this nation. The above de-
eision is reported to have been reached in the Senate Finance
Sub-Committee in charge of the agricultural sehedule, after re-
peated conferences with other members of the Finance Com-
mittee and Democratic Senators particularly interested in
agricultural raw material and produets, With regard to
newspaper reports anent the alleged influence of President
Wilson upon the sub-committees of the Senate Finance Com-
mittee, Chairman Simmons of that Committee issued a state-
ment on Tuesday as follows:

So much has been sald In the press concerning the President’s alleged con-
nection with certain amendments recommended by eertain sub-committoes
of the Finance Committes that is misleading and erroneous, that in order
that the publie may understand the real facts 1 wish to say that, while the
President has éxpressed to the members of the Finanes Committee, as ha
ig' roported to have expressed to the members of the Ways and Means
Commities when the bill was In the House, strong views and convictions
with respect to placing on the free list both wool and sugar, he his not, so
far as | know, expressed any views as to the other provisions of the bill,
oxcept when his opinton has been asked, and has not in any woay abtempted
to digtate to the Commlittee.

The view cwrrent In the newspapers, that a sub-committes of the Finance
Commitbes had doeided to recommend that wheat and livestock as well as
meat knd flour should go on the free Hst, at the (nstance aod dictation of
thie President, 18 not correct,  So far as [ know, the President has ex pressed
no apinion with respect to this matter, exeept that, when told of the proba-
bl action of the sab-comtittee putting  those articles on thi froe s, In
réspinsn to an inquiry s to lis opinion on the subject, he expressed ap-
proval,

Nor is It troe that the sub-committes adopted the counterviiling pro-
vist wilh respect Lo wheat and flour at the President's dictation, after much
discusslon, as has been represented,  On the conteary, the Presidont, his
expressed no views, g0 far ns | know, to the commilttes on this subject, and
the comumittee’s aciion with reference to the countervaillng dutles op these
artleles was takeon at the same time 1t was docfdod to recommiond that they
be put on the free st,

A decision with regard to the rates on oats and oatmeals
was reached by the sub-committes in eharge of the agricul-
tural schedule on the 10th inst. The Underwood bill makes
ouls dutinble at 10 cents a bushel, with oatmeal and rolled
oals on the free list. In equalizing them, the Senate sub-
eommittes hak decided to recommend a duty of 6 cents on
oatls, except for feed, which shall be 9 cents, and a duty of
43 cents per 100 pounds on oatmeal and rolled oats. The
Senafe Finanee sub-committes also recommended on the
10th inst. the elimination of the “anti-dumping” clause of

imports sold in this country at less than the foreign markot
price. The elause would provide that goods sold here at
less than the foreign price should be dutiable at o rate equal
to the difference between the consignment and home market

04

price, goods dutiable at 50% or more to be exempt,

To protect the City of New York against the operation of the
proposed income fax, whore it might fall upon the city’s interest
in the parnings of the Interborough Rapid Transit Co., Comp-
troller Mathewson and Aecting Corporation Counsel Hohle
of New York have suggested several amendments to the in-
come provision of the tariff law. One amendment would
make it elear that incomes of States or municipalitios cannot
bo taxed. The other would exempt earnings of any private
corporation when the operation of the income tax would
result in loss to a State, county or city. The New York of-
ficinls claim that under the Interborough contracts for the
building of new subways, the city has a direct interest in
the earnings of the company until the obligations of the city
bonds are paid.

A memorandum on hehalf of the Federal Legislative Com-
mittee of the American Bankers' Association has been filed
with the Senate Committes on Finance by Thomas B.
Paton, General Counsel of the Association. This memo-
randum concerns the income tax feature of the taviff bill;
it pointing out objectionable features in the income tax plan,
general suggestions, voicing the sentiments of bankers as
far as he has been able to gather them, are submitted as
follows by Mr. Paton:

Flest—That the Act should follow the polley of the Income Tax Law of
15894, which, for lack of power, was held unconstitutional by the United
States SBupreme Court, and discard the principls of withhioliding at souree,
whiel Is a feature of the English and other forolgm ineome tax laws and was
not in the Act of 1894, IF it be contended that rellance upon personal
return solely would enable evasion of the tax to a considerablo extent, then
remove the 83,500 mintmum below which return need not be made, and
require return under ponalty for neglect or falsity from every cltizen or
resident to the collector of his district, who will thus be enabled to dotermine
those whoare and are not taxable.  WIll not ns great s tax yleld be ob-
talned In this way as by stopping at the source a part of the locome of
hundreds of thousands who are exempt, with "the resultant loss, delay.
trouble and eonfusion?

Socond —Assuming the principle of looking to the source will bo maln-
tained, it is earnestly contended that the obligation of withliolding and pay-
ment at source be abandoned and the requirement be eonfined solely to &
roturn or statemont by the payor at souree of the amount of income paid
and to whom. This will give the Government the information that it
needs, rellove the payors of Income of the onerous dutles and burdens im-
posed upon them by the existing bill as gratuitous collecting agonts of tho
Government, and relieve the great army of individuals whose net income
Is less than $4,000; from the delay, expense and loss which would neces-
sarlly resilt from a stoppage of | 95 of their Income at source.

Third—I1f, however, the poliey of deducting, withholding and paynment at
source Is to be adhered to, then the suggestions already mado as to amend-
Ing the bill In its especial relation to Interest coupons amd Interest paymoents
on deposits are urged, with the added snggestlon that opportunity be fiest
glven to experts n the business to make elear the existing coupon situation
In all its phases, that the tax may bo collected with tho least possible
burdens to payores and the least [njustice to holders of bonds and COUpoNs=.

iyl

The U. 8. Senate on the 10th inst. adopted a resolution,
mtroduced by Senator Kenyon on the 5th inst., calling for
an investigation by the Inter-State Commercs Commission
of the purchase of the Chicago & Eastern Illinois RR. by
the St, Louis & San Francisco RR. and the subsequent re-
ceivership of both ronds. Representative Hinebaugh intro-
duced a resolution in the House of Representatives on the
2d inst. directing the Inter-State Commerce Commission
to investigate the recent receivership of the St, Louis & San
Francisco system, but, under a second resolution presented
by him on the 10th,a select committes of nine members of
the House of Representatives is asked to make the investi-
gation. 'The resolution agreed to by the Senate on Thesday
is as follows:

Resolopd, That the Inter State Commerce Commission Investigate, iF 16
has not the evidence on haud, and report to the Seanto all tho facts and cir-
cumstances concerning the purchase of tho Chicigo & Eastern Hinofs R,
by the Bt. Louis & San Francisco RE, Co. and the subsequent receivership
of both ralfroads; such informatfon to contain the amount paid per share
fuor both eomion and preferrsd stock of the Chicago & Eastern Hinols BRI,
by the 8t. Lonis & San Franciseo RE. Co.; the thae of the Issuance of such
stock and the amount thereof; guarantios, if any, mode with reference
thoreto; amount of the bonds lssuel by the 86, Louls & 8an Francisco RR.
Co. at the time of the purchase of the said Chicsgo & Enstern Hlinols RR;
tha location of the holders of sald bonds: the amount of the sama held In
this country and abroad; and all the facts and clrcumstances involved In
any way in the transactlons between sald eallroad companies; and ail the
faets and clreumstances leading up to sald receiverships and the progress
of sald recelverships to date: also the names and eapitalization and bond
issues of all rallroad or bridge companies controlled by safd 8t. Louls & San
Francisco RE. Qo., the tlme of such acquisitions, how acquired, amount
of bonds issued at the time of sald acqulsitions, and all facts or cleewm-
staneces fnvolved In such purchase of control.

-

An amendment to the Erdman Act, dealing with thesettle=
ment of railroad labor disputes, was introduced in theiU. 8.
Senate on the 10th inst. by Senator Newlands, TheRuew

the Underwood bill, which would exact additional duties on | bill is designed to meet the objections recentlyZraised in
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connection with the wage disputes between the locomotive
firemen and EKastern railroads, and is said to be endorsed
by the heads of the large railroad systems, the chiefs of the
principal labor organizations, the National Civie Federation,
and others, Instead of a Board of Arbitration of only three
members, a3 al present, the proposed bill would provide for
a Board of six members. [t also creates a Commissioner
of Mediation and Conciliation, who, with two other Govern-
ment officials to be appointed by the President, would con-
stitute a Board of Mediation and Conciliation. The Board
would name disinterested arbitrators to act with arbitrators
chosen by employers and employes. The proposed amend-
ment relios upon voluntary arbitration. While it eovers
only controversies arising between inter-State railromds and
their trainmen, both the railroad officials and the Brother-
hood offieials, it is stated, arve willing to have tha shopmen
included if the latter wish.

The ereation of a Commission of Mediation and Coneilia-
tion was proposed in a bill which was introdueed in the House
of Representatives a year ago, and which sought to extend
the Frdman Aet by making it applicable to coal-mine opera-

Lors.
+

An order digmissing the colfoe valorization suit was signed
by Judges Lacombe, Coxe, Ward and Noyes of the U. S.
District Court on May 29, The petition to this end was
referred (o in these columns on May 31.

] S

An indictment in which they are charged with violating
the Sherman Anti-T'rust law was returned on the Tth inst.
in the Paderal Court at Charleston, W. Va., ngainst John P.
White, President of the United Mine Workers of America,
and seventeen other national and distriet officials of the or-
ganization. The action, it is stated, was taken without the
knowledge of U. 8. Attorney-General MceReynolds, and he
has called upon Harold A. Ritz, United States Attorney
at Charleston, for a report of the proceedings leading up to
the indictment. The charge is said fo ba the first ever pre-
ferred against the officials of the United Mine Workers of
America for violation ol the Anti-Trust Iaw. Those named
in the indietment with President White are: Franlk J. Huyves,
Vice-President; Thomas Haggerty, Joseph Vasey, James
Cantrell, Charles Hatley, Marao Roman, George H. Edmonds
and Benjamin I'. Morris, organizers of the United Mine
Workers of America; Thomas Cairns, Clarence C. Griffith,
James Diana, John Nutter, Rome Mitehell, W. 8. Reece,
F. D). Stanley, U. 8. Cantley and A. D. Lavender of Distriet
17 of the United Mine Workers of America. The indictment
containg four counts. According to the dispaiches from
Charleston, it is eharged:

That the defendnnts, as agents and members of “'an unincorporated, yol-
untary organization of individuals ns a labor union Known as the United
Mine Workers of Ameries, having thousands of members, unlawfully eom-
bined and conspired together with the object and intent of unionizing and
making members of sald organization the laborers employed In and around
the coal mines of the State of West Virginia, in order that and with the
intent that sald organization by regulating the wages to be pald to sald
laborers for their work could and would fix and control prices at which
tho coal mined in the State of West Vieginia could compete with eoal mined
in the westorn part of Pennsylvania and In the States of Olido, Indisna and
IMinols (o the States of the United States outside of West Vieginia,

It is further averred in the indictment that the coal now
produced in West Vieginia is shipped in eompetition with
that mined in the four States named above to the markets
known as the Lake trade and to cities in the Middle Waest,
and that the contemplated organization of the West Vir-
ginia miners ik to restriet the sale of West Virginia coal in
these markets.  With regard to the other counts, the Wheal-
ing “Register'" says:

The second count cltes that no more than 159 of the coal mined In this
Stato Is consumed within its bocders and that the vest {5 shipped to other
Btates. [t charges that the object and purposo of the Unlted Mine Workers
of Amerien Is to fix wastes pald to taborers and to refuse to allow liborers
to work unless the wages Fixed by tho organization are recoived, That
sald organization fixes the wages in the four competitive States.  That by
50 Fixing the wages organlzation can and intends to mako the cost OF miniog
coil In this State s0 that It cannot compate with the other States,

The third count cites that there has been keen eompotition in thoso mae
kots between tho States named and eharges: coal producers of Westorn
Pennsylvanin, Ohio, Indiana and Hiools have entered Into a comblnation
with the Unfted Ming Workers of Amerlen and the defendants wheeoln
alleged conspleators have ageeed to prohiblt the coal mined In West Vir-
ginia from antering the Lake markots and by unlonizing the West Virginia
miners exelude the West Virginia coals from those mackets, giviog the coal
producers of the four States a complets monopoly of those markets and the
United Mine Workers of Amerlen & monopoly of all laborers omployed at
the mines.  In pursuanee of this consplracy the Indlctment recites that thore
was such violence and Jaswlessness [n and about the mines on Paint and Cabio
ereelis, with such loss of 1o and propecty, that the Governor was required
to call out the armed forees of tho State to maintain order,

The fourth count charges a monopoly of labor to provent mine operators
from securing labor in the open market and on 4 compotitive hasls.

b . - - » . - .

The Government inquiry into the Waest Virginia strike
conditions, undertaken by a sub-committeee of the Senate

Committee on Education and Labor, was begun at Charles-
ton on Tuesday of this week, the 10th inst.

i g

The Constitutionality of the newspaper publicity clause
embodied in the Post Office Appropriation I3ill passed last
August was upheld by the Supreme Court of the United
States on June 10. Under the provision in question every
newgpaper, magazine, periodical or other publication is
required to file with the Postmaster CGeneral semi-annual
statements setting forth the names of the editor, managing
editor, publisher, business manager, and owners, and in
addition the stoekholders, if the publication is owned by a
corporation, and alse the names of koown bondholders,
morigagees, or other security holders; in the ease of daily
newspapers, the statement must also include the average
number of copies of each issue of sueh publication sold or
distributed to paid subseribers during the preceding six
months. Besides this, it is required that & copy of such
sworn statement shall be published in the second issue of
such pewspaper, magazine, or other publication printed
next after the [filing of such statement. Publications
failing to eomply with these provisions are denied the
privileres of the mail under the Act. A further require-
ment is that all editorial or otherfreading matter for which
money or other valuable consideration is paid shall be
marked “advertisermiont,”” and a violation of this proyi-
sionl 15 made subject to a fine of not less than $50 nor
more than $500. Suit to test the Constitulionality of
these provisions was hegun last. October by the Journal of
Clommeree and Commereial Bullotin Co. (publishers of the
daily “Journal of Commerce' and the “Review", a weekly),
this action being endorsed by the American Newspaper
Publishers” Association, of which the publisher in question is
a member, Subsequently, a second suit was filed by the
Lowis Publishing Co., publishers of “The Morning Tele-
graph’. In the action of the “Journal of Commerce &
Commercinl Bulletin Co."”, it attornevs contended that the
law was unconstitutional, inasmuch as it deprived their clients
of property rights without due proeess of law, and, further-
mare, that it was in conflict with Articles I and V of the
Federal Constitution, since it abridged the rights of freedom
of the press guaranteed under that instrument. The com-
plaint in both suits was dismissed last October, by Judge
Hand of the U, 8. District Court at New York. The
decision of the Supreme Court upholding the validity of the
legislation was unanimous. The Court's conelusions were
announced by Chief Justice White. In the view of the
Court the “publicity’ provision cannot be looked upon as an
exertion of legislative power to regulate the press, or to
curtail its freedom, but must be regarded simply as imposing
supplemental conditions under which priviléges to second
cliss mail service may be enjoyed; that the failure to comply
with this provision does not bring about exelusion from the
mails generally, but only prevents participation in second
class mail privileges. On this point the Court said:

In the light of the evolutlon of the law as to mall matter and Its classi-
fleation, we come to dispose of the controversy as to the meaning of tho
assafled provision, the question which we are called upon to solve belng this)

“Was the provision litended simply to supplement the existing lesista-
FHion rolative to socond-class miall mattor of wis it endctied as an exertion
af legislative power to regulate the press, to curtall it5 fecodom, and, under
the assumption that there was i rlght to compel obedience to the command
of legisiation haviog that object i view, to doprive one who rofused to
obey of all right to use tho mall service'

Whon the question 1s thus defined, 1s solution s free fann difficulty, since
by its terms the provision only reznlates second-clasgs mall, and the exclusion
feam the mails foe which It provides Is not an exclusion from the miils gen -
erally, but oaly from the right to participate in and enjoy the peivileges
accordod by the second-class classifieation,

The reasans whlich eause us to think this to be the caso are these: (A) He-
eate tho provision I8 part of a "ost Offies appropiciation A, and naturally,
therofore, gives rise to tho lnférenee that it conceens tho goneral subjoet
of the malls there being an entive absence of snything justifylng even o sor-
mise, If suclhi a point of view could be indulged in under any clreumstances,
that Comeress was intentionslly exerting powee not dolegated to i, and eon-
pequently violating an expressod. prolibition of the Constitution, and for
that reason clothed Its exection of power in tho disguise of postal legislation-

IB)Y Beeause the text males cliar the fact that the legislatlon was exelu-
shvely addresed to the regulation of second-class mall and wis shaped In
contemplation of the long established Iaw and reguiations governing that
class. This result hecomes apparent when It Is obseryvisd that the provision
maties It the duby of the publisher to “enter” hils puldication, since by prae-
tlee nnd reguintion prevalling during a long period of thme (b bad come Lo
pass that the word, to oenter, had' exclusive relntion to a duty to be per=
formed in order to obtaln the benefits of the seconil class classification.

In the absenco, therefore, of some express Indieation to the conteary,
no other conclusion Is posaible than that the word was nsed with refarence to
It eeceived offeial aud adiminlsteative slgnificance,  Infact, in viow of the
history which we have given of the development of the second-class elassd-
flention and tho reagons which 16 to tho system of entey, unless the settled

klgnificance of the word bo glven o 1e, It would have no meaning whatever.
L] L L L] - - - - . - - -

Further, we think that hecanse, asfinally enacted , the provision which was

In vag paragraph as It passed the House of Repeesentatives, o tha Senata
wak tivided Into two paragraphs, affords o growmsd for contending that the
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resquirement as to advertisements contained in the second printed paragraph
15 not embraced within and controlled by the conclusion we have stated.

Nor do we think there is reasonable ground to support the proposition
that because the provision sanctioned the duty to make entry by an ex-
clusion from the malls, 1t henee §s & general regulation and nob sioiply con-
forring the rlght of avalling of the séecond-clazs privileges.

Equally wanting in force 8 the further contention that hecause the regu-
atlon in the second paragraph to the effect that paid matter shall be marked
yas advertisement is sanctioned by a pooalty, thereforo, at least as to such
provision, an independent regulation of the press was intended, divorced
from tho requiremoents as to entry, contained in the first paragraph,

Even if we were to omit the word “privileges,' which qualifies the ex-
clusion from the malls, as provided in the first paragraph, 80 as to cause the
provision to read "Shall be denfed the (privileges of the) malls,” thers would
be, nevertheless, no room for doubt. * % + & & & @

As, therofore, the assalled provision only affixes additional conditions
for admission to s privileged class of mall, and was merely designed to pro-
vide for the continuancs on compliance with the desiguated conditlons of
a kyutem under which vast sums of public money were expended, (o the
engd that the power and influimes of thoe press might be expanded, it re-
sults that there was no foundation for the meaning attributed to the pro-
vision In question by the complainants and on which the grievances upon
which they relled rested,

Wi come, then, to determine whether the provision as thus consirued
Is valid,

That Congress, in exerting its power concerning the mails, h ho com-
prohonsive right to classify, which it has exerted from the begioning, and,
thierclore, may exercise its diseretion for the purpose of furthering the pub-
le wellare as it understands ft, we think it too clear for anything but state-
ment, the exertlon of its power, of course, at all times and under all condi-
tions being subject to the express or necessurily mplicd Homitatlons of the
Qonstitution. From this il resalts that iv was and is In the power of Con-
gress, In “the interest of the dissamination of enrrent intelligence,' to so
legislate as to the malls, by classification or otherwise, as to favor the wide-
aspread clrculation of newspapers, perlodicals, &o., oven though the legis-
Iation on that subject, when considered Intrinsically, apparently serlously
diseriminates against the public and In favor of newspapers, periodicals,
&c.; and thelr publishers, * * * = = % &

As the right to consider the charncter of the publication as nno advertis-
ing mediom was proviously deemed to be incldental to the exercise of the
power to elassify for the purpose of the second-clpss mail, [t Is Impossible
in resson to percefve why the new condition ns to marking matter which
is pald for os an pdvertisement Is not equally Ineidental to the right to
clnssify.

And the additional exactions as to diselosure of stockholders, pringipals,
creditors, &e., also are as clearly incldental to the power to classify as are
the requirements as to disclosure of ownersblp, editors, &, which for so
many years formed the basis of the right of admission to the classification
W e say this because of the Intlmate relation which exists between owner-
ship and debt, sinee debt in (ts oltimate conception is a dismemberment
of ownership and the power which it confers over an owner [s by the com-
mon knowledge of mankind often the equivalent of the control which
would result from ownership tself,

CQonsldered Inteinsically, no completer statement of tho relation which
the newly exacted conditions bear to the great public purpose, which in-
duced Congress to continue in favor of the publishers of newspapers, at vast
public txpense, the low postal ente as woll as other privileges necorded by the
second-class mail_classificatlon, can_be made than was expressed in_the
report of the Senato Committee stating the intent of the legislation —
that fs, to gecure to the public in ‘the dissemination of knowledge of current
ovents' by means of newspapers, the names not only of the apparent, but
of what might prove to be the real and substantial owners of tha publica-
tions, and to enablé the public to know whother the mattes which wos
published was what it purported to be oc was, in substance, a paid adver-
tlsoment,

Wo ropeat that in considering this subject. wo are concerned not with
any general tegulation of what should be published in newspapers, not with
any condition excluding from the right to resoet Lo the mails, bhut we are
concerned solely and exclusively with the right on behalf of the publishers
to continue to enjoy great privileges and advantages at the public expense,
aright glven to them by Congress upon condition of complinnee with regila-
tlons deemed by that hody incidental and necessary to the complete frultion
u_.f the Qublic poliey yiog at the foundation of the privileges accorded 5000
. It may be desmed from what we have said in consideringfthelnsserted
repugnaney of theleonditions imposed by the provision under examination
thnt we have assumed that if the attack made upon such condltions is well
founded, and they, therefors, would disappear, novertheless, the right to
continue to enjoy the second-clnss mall privileges would remaln: but we
pave not considered that subject and intimate no opinfon upon it.% £ @

Finally, because there has developed no neccssityFof passingfon the
fquestion, we do not wish even by the remotest impllcation tofbelregarded
us assonting to the broad contentions concerning the existence of nrbitracy
power through the classification of the malla, or by way of condition,
embodied (o the proposition of the GovernmentTwhich welhavelpraviously
stated.

——

The meeting in Ottawa this week of the'New YorkIState
Bankers' Association, the first annual eonvention of the Asso-
cintion to be held outside of the United States, was one of the
most interesting in its history. The bankers met in the
Dominion eapital at the invitation of the Canadian bankers
and the Government and eivie authorities, to fittingly cele-
Lrate the one hundred years of peace botween the Fnglish-
speaking people. The spirit of peace was dominant in all
the discussions, and a message to KingtGeorge in commemo-
ration of the oceasion from the pathering was one of the
features of the event. The New York bankers were wel-
eomed in addresses made by Hon. Martin Burrell, J. A.
Ellis, Mayor of Ottawa, and Col. D, R. Wilkie, President
of the Canadian Bankers' Association, In his greotings
Col. Wilkie said: “As between Canada¥and the United
States, feeling is prowing warmer§andEwormer. [ don’t
mean politics. The best of friends are perlaps those of
different households. But there is afbetterfunderstanding
between the people of the two countries.”g Thefconyvention
s opened by Cornelius A. Pugsley (of Peekskill, N.Y.),

President offtheJAssociation,! fromiwhose remarks we quote

the following:

1o New York State Bankers' Assoclation has gathered within the gates
of this beautitul city to celobrate upon Canadian soll, and with our Cann-
dinn friends, a century of peace smong the English-speaking peoples, a
century of marvellous achievement both for the Dominion of Canada and
the United States. * % ¢ It Is a splendid, it is an ideal clyllization
which has enabled two great nations, with far the longest unsclentific boun-
dary in the world dividing them, to dwell together for a century in peaco.
With no frowning forts or military patrol in all its length of over fourthou-
santl miles, with no navies upon its inland seas, 1t shows forth s beautiful
relationship betweon nations which might well be emulated by all the world.
Wa balisve that the century of peace that has passed 15 but the forerunner
of other centiries of peace, amity and good-will which shall cement to-
gether still more closely the English-speaking peoples and, may wa not
hope, the whole civilized world, - - - .

Gireat economic, soclal and international problems confront Cannds
and the United States.

Within the boundaries of our great countries great rallway systems de-
mand Just and equitable consideration, it they are to meet tho roquirements
of o rapidly developing continent. Capltal and labor must join forces for
the publle weal, Every legitimate enteeprise and Industry, honestly con-
ducted, should receive the sustaining Influence of our governments, not
thele condemnation,  Canada 1s to he congratulated upon an admirable
eurreney systom, while the United States cuwrrency reform is o questlon of
vital Import now walling and pressing for solution.

“Common Interests’” was the subject of the remarks made
ab the meeting by George K. Roberts, Director of the United

States Mint, who in part said:

It secms to me that of all people bankers should be foremost in o eole-
bration of peacs.  The banker knows bettor than any one else how many are
the tes of Interest that bind the moedern pations together.  He knows better
than any one olse that ware Is not only barbarous in its crueltics, but bar
barous In Ity lgnorance of common intorests, =

Ab this bpportune time Canadn and the United States hold up an In-
aplring example to the world: Pour thousand miles of common Crontler with-
oul @ fortress or a gun, one hundred years of peace, with every disagree-
ment settled by diplomaey or arbiteation, and without n dollar expended
In preparation for war with each other. IG5 worthy of celebration.

- - . - - - -

The bankers know, because the facts are daily under thelr vyes, that tho
interests of all clnsses are so interwoven that there 15 and can be no such
thing ng n class struggle in the senso in which that term [s used.  'There are
disagreoments and there are conflicting Interests, but they are within
clnsses ns much as between classes,  In the nature of things, capital com-
petes with eapital rather than with labor, * * & Capital aod labor
must be used together, and with the supply of capltal increasing laster than
the supply of labor, It Is inevitable that labor shall steadily gain s stronger
position.  Ewvery little while we have the suggestion, and from wise men,
ton, that before things are settled labor will have to be “‘Houidated.”
Gentlemen, labor will never be “liquidated' as long as capltal grows faster
than population. But if capital accumulations fall off, If our earnings fall
olf or our savings fall off, if woe becoma Inefficient In production or waste-
ful in expendituro—then there will be danger that everybody will be “lHqui-
dated.” . . . " . -

There are these two essontials for a progressive people: there must be
constant gains In the individual efficlency of the population and there must
be constant agcumulstlbns of new capital to finance the naw ideas and sup-
ply the new equipment that progress requires, Galns in efficienoy and
gaine upon capital will net and react npon each other Indefinitely, and for
the commuon good, And if the bankers have a better comprehension of
these common interests than any other class, 16 15 for them to lead [n the
worlk of education.

The new officers of the Assoeiation are: President, Otto
H. Treman, President of the Tompking County National
Bank, Ithaca, N. Y.; Viee-President, J. H. Perkins, Presi-
dent of the National Commercial Bank of Albany, and
Treasurer, L. W. Burdick, of the First National Bank of

Gouverneur, N. Y.
e~

John Purroy Mitchell took the oath of office as Collector
of the Port of New York, suceceding William Loeb Jr., on
the 7th inst.

Irving T. Bush, President of the Bush Terminal Co., also
argued in behalf of “central control’ at the banquet of the
National Association of Clothiers at Atlantic City on the
2d inst. In his argument Mr. Bush in part said;

"I th great countries of Burope they have established a relationship
between the various banks.  This permits of the use of the surplus money
of any natlon where it is most needed, In this country we have not
permitted such relationship to be establlshed, and the system of cach banlk
standing by itself s almost ns antigquated and absurd as the system of each
merchant carrying his monoy in the offies tll. We have not only not permit-
ted thoe establishment of the relationship whicly [ have deseeibed, but our
banking laws provent the possihility of eo-operation In time of Leouble.  As
panic conditlons approach, and moncy hecomes searce; oach banker, having
an uye upon his reserve and the possible demands upon {6, not only is unable
to purt with reserve money in order to assist other bankees, but I8 compelled
to resoet to every method to butld up his own reserves at the exponss of his
competitors. The business man, seeking credit, s refused, and pays for
this condition, You who are business men bear tho burden.

“Pha relationship which I have described i nothing more than o bank
of banks., ln s counley so vast as this, suell n systent must necessarlly
be operated through branches distributed in different banking zones
throughout the country, 1o must, however, to be successtul, have soma
form of central control, We seem to object to thewords 'centeal control,*!
They breathe too much of monarchy. Wo say there ls danger of some
dragon of high fnsnce seouring dominlon over the conteal organlzation.
This may bo so, Thery is always danger of the administration of any great
system passing into wrong hands: but you, as husiness men, know that s
central authority Is necessary for tho proper conduct of any fnstitution.
We need a central eontrol for our schools and our churches, Thers Is not
un organization of any kind in the country, social or business, which must
nob be subject to some recognized suthority. A banlking system without a
centeal puthority will be o fulluee. [t cannot serve ns s wo newd (o he
servid.'”

P S——
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Taking for hisfsubject “‘Commereial Paper as a Secondary
Tiasorvo for West Virginia Banks, ' C. B. Huazlewood, Assist=
ant Secretary of the Union Trust Company of Chicago,
spoke ag follows before the annual convention of the West
Virginia Bankers’ Association this weel. (ddm

Tho advantages of commereial paper as a secondary reserve over honis
araplain. A good bond s always salable, It s trus, but duelng the fall and
winter months, when you want your money, itisusually teuo that the prices
of bonds are off, and If you sell you sell at a sacrifico. During timos of
heavy money demand the prices of bonds are likely to bo liess than during
casy money perlods. Commercial paper, on the other hand, does not
fluctuate In price and after you have bought it at a certaln discount 16 I8
worth fts faco value ab maturity.

Commereial paper is the best kind of paper to re-discount at your cor=
respondent banks In times of stress and heavy demand, 10 you have ten,
fifteen or twenty-flve thousand dollars of high-grade commercial paper ln
your files, it is an easy matter to take It to your correspondents in Phila-
delphia, Pittsburgh or New York, ask them to re-discount It and placa the
procoeds to your credit. They are famillar with the eredit responsibill by
of the borrowers through thelr own Investigation, and, on tha other hand,
your homea paper that you might offer them L5 totally unknown to them and
they have to take your word for the credit responsibility of the malkors.

In defining this form of eredit currency, Mr. Hazlewood said:

Commereial paper Is, in simplest terms, the bills payable of large cor-
porations fssued for four or six months, and which are sold outright to banks
for faco valuo less the prevalling rate of interest.  To bring the deflinition
down to a concrele case, let us supposo that there I8 & shoe manufacturer
in Elkins of, say, $1,000,000 net worth who has occasion to borrow during
a certaln season of the year up to, perhaps, $500,000. This shoa manu-
facturer has established 1ines of credit with banks at home and In other cltles
up to hig total requirements. Instead of using the entire ling of credit nt
his banks, howover, ho sella to n broker his corporation notes ondorsed by
the interested parties ani pays the broker a certain commission for placing
thess notes with out-of-town banks. Thereupon the broker presonts to
the prospective purchaser of the paper the financial statement and other
{nformation about tho shoe concern, and if the bank feels that the note ia
good nnd will be pald at maturity b receives it into its files and it becomes
m part of the bank's nssets.  The purchasing baak, as you seo, has no direet
dealings with theshoo concern, nor is it under any obligation to that con-
cern to renow the paper at maturity. Right there Is the difference batween
commercial paper and customers' paper; commereclal paper Is supposed to
be paid at maturity without renewal. In tho case of customers’ paper,
however, the hanker feols his obligation to take esro of his own borrowing
depositor and to see hig through his borrowing season.

PLAE

The jury in the Lawrence dynamite conspiraey cuse, on
the 7th inst., after eighteen hours’ deliberation, acquitted
William M. Wood, President of the American Woolen Co.
Mr. Wood was tried in the Superior Criminal Court, Boston,
with Fred E. Atteaux, a dealer in dyestuffs and ehemieals,
and Dennis J, Colling on the charge of having conspired
to “plant” dynamite in January 1912 during the Lawrence
mill strike, for the alleged purpose of throwing diseraedit upon
the strikers. Mr. Wood wag found “not guilty” on all six
counts against him; in the ease of Mr. Atteaux, the jury was
unable to agree on the five counts, and the indictment against
him was nolle prossed by District-Attorney Pelletier on thae
12th inst; Colling, who had turned State's evidence, was
found guilty on two and not guilty on four counts; his euso
was placed on file on the 12th. Of the six counts in the in-
dietment against the men, the first count, it is stated,
charged conspiracy fo injure the textila strikers, the seeond
count conspiracy to injure unknown persons, while the other
counts are snid to have alleged conspivacy against cerfain
persons and a plot to damage property; all wera freed on the
sixth count in accordance with the instructions of Judge
Crosby. Messrs, Wood, Atteaux and Collins wers charged
with having conspired with John J. Breen, an undartaker of
Lawrence, and Frnest R, Pitman, & builder, of Andover.
Breen is said to have been eonvieted some time since and fined
8500 for planting the dynamite; Pitman committed snicide ab
the timo the Suffolk County Grand Jury undertook the inves-
tigation into the alleged conspiracy. Just before the jury in
the present frinl ecompleted its labors, one of the jurors,
Morris Shuman, announced that an attempt to influence his
voto hiad been made. After the jury had rendered its verdict
on the 7th, Judge Crosby directad that an investigation into
the charge be made. A report to the effect that there was
no evidence of any attempt at bribery by the defendantsor
their counsel was made to the Court on the 11th inst, by
District-Attorney Pelletier, who condueted an inquiry into
the matter, wercupon Judge Crosby directed that further
proceadings be discontinued.

The Union Trust Co. of this city plans to put out $2,000,-
000 of new stock, thus increasing its eapital from $1,000,000
to $3,000,000, A meeting of the shareholders to authorize
the issuance of the additional stoek will be held on June 25.
The new stock is to be offered pro rata to stoekholders of
record June 25 at par, namely $100, The recent bid and
asked prices of the stock were 1240 and 1270, respectively.

An agreement for the merger of the Lenox Safe Deposit
Co. (at 5th Ave. and 60th St.) with the Union Trust Safe
Doposit Co. (at 5th Ave. and 38th St.) has recently been

entered into; the stockholders of the two organizations are
to meet next Monday (the 16th inst.) to ratify the action
of their boards.

e

Maurice L. Muhleman, formerly Deputy AssistantTreas-
urer of the United States, died at his residence at Bronxvills,
N. Y. on the 12th inst. Mr. Muhleman had been in the
service of the Treasury Diportment for nearly thirty years;
in 1872 he entered the Department at Washington, where he
remained for fourteen years; the succeeding fifteen years he
was located at the Sub-Treasury in New York, retiring from
the Government's service in 1901. Mr. Muhleman was an
authority on finaneial topies; soveral volumes dealing with
the subject of mometary systems were penned by him,
besides which he was the anthor of other meritorious works
on banking. Mr. Mubleman was in his sixty-first year.
Ho was a member of the Finance and Currency Committee
of the Chamber of Commeres, a member of the Now York

Historical Society, and other organizations.
—_—

James B. Tailer, of the banking firm of Tailer & Robinsou,
has been chosen to take the place of Alexander M. White,
resigned, as a member of the Governing Committee of the
New York Stock Exchange.

SEEPSEES

Edwin P. Maynard was elected President of the Brooklyn
Trust Company of Brooklyn Borough on the 11th inst.
succeeding Theodore F, Miller, whose death occurred on
May 19. Ior the past three years Mr. Maynard has been
President of the Brooklyn Savings Bank, and befora his
election to that post had been Comptroller of the institu-
tion. He had already been eonnected with the Brooklyn
Trust before this week's action of the Board as a member
of its Board of Trustees and of the Executive Committeo,
At the recent annual meeting of the New York State Savings
Banlk Association, he was elected President of that organiza-
tion.

The new Hamilton Avenue branch (Brooklyn) of the Corn
Exchange Bank was opened on the 9th inst. under the man-
agement of Willinm A. Conklin. The branch was formerly
operated by the Union Bank, now in liquidation; its purchase
by the Corn Exchange Bank was referred to in these columns
last week. My. Conklin, who is in charge of the branch,
was Cashier of the Hamilton Bank before it was taken over
by the Union Bank,

e b ——
A discharge from bankruptey was granted to Rudelph
Kleyhalte, formerly of Rudolph Kleybolte & Co., by Judge
Hand in the U. 8. Distriet Court, this eity, on the 2d inst,
The petition in bankruptey was filed on May 23 1912.
SRl

The First National Bank of Brooklyn is enjoying & con-
tinuad increase in its business, judging from its last official
statement of June 4 1913, in which deposits are reported
at 83,759,960, against $3,202,825 on June 14 1912,  Aggre-
gato resources total $5,059,270 and compare with 84,551,718
a year ago. The institution has a capital of $300,000 and
surplus and undivided profits of $701,569. Joseph Huber
is President and Wm. 8. Irish Cashier,

st

Three new trostees wera elected to the board of the Frank-
lin Trust Co. of Brooklyn Borough on the 4th inst., namely
dgar Palmer, President of tha New Jersey Zine Co., James
L. Morgan, Viece-President of the General Chemical Co.,
and Isane H. Cary. Mr. Palmer succeeds his father, the
late Stephen 8. Palmer, whilo Messrs. Morgan and Cary
replace the late Walter Shaw Brewster and Hugh D. Auchin-
closs.,

The new Washington Trust Co. of Newark, which we indi-
catad May 3 was about to be formed, has completed its or-
ganization with the election of John C. Hisele as President,
Tdwin Ball and Peter B. Fox as Viee-Presidents, and Thomas
.. Crooks as Secretary and Treasurer. The institution is
to begin business about July 15 at 477 Broad 8t. Tha eapi-
tal is fixed at £100,000 and the company will have a surplus
of $50,000,

Another institution which is being organized in Newark is
the Lackawanna Trust Co. It is to be under the manage-
ment of Charles J. Kieran, President; Franklin L. Lewi,
William Mungle and J. Sherman Zeliff, Vice-Presidents, and
Nicholas J. Hager, Secretary.

In accordance with'an agreement_between representatives
of the State Banking Department of Pennsylvania and
attorneys for the Merchants ;Union Trust Co. of Phila~
delphia, the indictment against Walter 8. Shourds, formerly
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superintendent of the vaults of the company, was submitted
to a jury on the 6th inst. for a verdict of not guilty. Shourds
was charged with having taken over 81,000,000 in securi-
ties”and $30,000 in eash; the indictment was announced in
February 1912, after he had been missing for nearly hall a
vear,
against him becauso of its desive to recover the securilios,
the hiding place of which the aceused would not divulga
untilfassured that he would be free from prosecution. On
behalf of the Banking Department Attorney-General Bell
ontered no objection fo the submission of a bill for the
discharge of the defendant, inasmuch as complete restitu-
tion had heen made.

gtk i

The ecighteenth annual convention of the Maryland
Bankers' Association will be held at the Blue Mountain
House on June 25 and 26. Charles Hann, Assistant
Cashier of the Morchants-Mechanics National Bank of
Baltimore, is Secrotary of the State Bankoers' Assogiation,
Assistant Seeretary of the Treasury, John Skelton Willinms
has accepted an invitation to address the convention.
Wm. G. Edens, Assistant Seerstary of the Central Trust Co.
of Illinois and Secrotary of the Illinois Bankers' Association,
will deliver an address on ‘‘Rural Credits,” and Jerome
Thralls, Manager of the Kansas City Clearing-House Associa-
tion, will speak on *'The Relation of Clearing-House Methods
to Domestic Exchange.'

e

Frank A. Scott, Seoretary and Treasurer of the Warner &
Swasey Co. of Cleveland, has been elected a direotor of the
Cleveland Mrust Co. of Claveland, Ohio. Mpr, Scolt was
formerly Secretary of the Chamber of Commerco. He had
also formerly been identified with the management of the
Superior Savings & Trust Co. of Claveland.

SO

Demurrers to the indietments recently returned asainst
Cyrus Huling, formerly President of the failod Columbus Sav-
ings & Trust Co. of Columhbus, Ohio, and T, B. Cameron,
formerly Treasurer of the State of Ohio, were sustained by
Judge E. B, Kinkead of the Criminal Division of the Franklin
County Court al Columbus on May 20. The indictments
grow out of the suspension of the Columbus Savings & Trust,
and charged the two with having illegally converted and
loaned $250,000 of the State’s funds. In upholding the de-
murrers, the Court cited a Medina County ease which went
to the Supreme Court, and the rulings in that action were
held to apply in the ease under review, and to he binding
upon the Court in the present instance. In the Modina

Jounty case it was held that where there was no default
there could be no embezzlement. In passing on the case
with which he liad to deal, Judge Kinlkesd said:

If the Court were to apply the plain and jnandatory langusge of the
statute to this case, it would be compelled to sentence both defendants to
the penltentiney and also to nssess a Fine against cach of them of $250.000,
which would net the State a fine of $500,000), when the State has lost no
mongy, when tho plain purposs by the Imposition of the Fing was moerely
o recoup or rocover the loss to the State brought about by the embezzie-
ment of the money; as that torm s defined and understood.,

Judee Kinkead is said to have stated that though @ breach
of trust might have bean commitied at the time the MOney was
absent from the State Treasury, the procecding did not eon-

shitute embezzloment.
_—

In accordanca wth the instruetions of Judge Caldwell of the
Common Pleas Court, Cincinnati, who directed that o ver-
diet of “not gnilty” be returned, George B. Cox, formerly
President of the Cineinnati Trust Co., and the four other
defendants on trial with him, were acquitted on the 5th inst.
of the charge of abstracting a note for $352,500 from the in-
gtitution. Aeccording to the Cineinnati “Commercial Trib-
une,” Judge Caldwell, in presenting his instructions to the
jury, found that, “according to the law and all the evidence
introduced by the prosecution, the accused bankers were
enfitled to acquittal, because it had not been shown there
was any abstraction ag charged; secondly, that on the date
the note is allegad to have been abstracted from the Cinein-
nati Trust Co., Dee. 11 1911, the trust company was not in
existence, but had been absorbed by the Provideént Savings
Bank & Trust Co. It was not shown that thers hnd been
any loss from the allegad abstraction of the note. In direct-
ing the jury to return a verdiet of not guilty against all the
defendants, Judge Caldwell also drew the attention of the
jury fo the fact that the Attorney-General, in opening the
case, had said to the jury that there would be no loss to the
bank."” The others acquitted with Mr. Cox are Nathaniel
8. Keith, Charles 1I. Dayis, Fletcher R, Williams and Q. V.,
Parrish. A review of the case by the Supreme Court will ba

| separate trinls.

'y |
The company was moved to drop the proceedings

sought. Four others were indicted with the foregoing de-
fendants on the charge in question, but were not included in
the hearing just had, having asked for and been granted
These tour are James M. Hutton, Dr. Jaumes
I, Hady, Dr. James M. Crawford and David (. Bdwards.
On the 18th inst. Mr. Cox will be tried on the charge of mis-
applying $115,000 of the institution’s money through
alleged illegal loans to the Ford & Johnson Co. of Indianap-
olis. Those named with him in this indictment are Messrs.
Keith, Williams, Davis, Heady, Hutton, Norman (t, Kenan
and I, N. Miller.

e N SRR

The plans to change the name of the City Savings Bank
of Youngstown, Ohio, to the City Trust & Savings Bank,
and to inereaso the capital from $100,000 to 3200,000, have
been approved by the stockholders.

The Dime Savings Bank of Detroit has inereased its offieinl
staff by the addition of Charles W. Barron and John D.Mor-
ton as Assistant Cashiers. Both men were mombers of the
examining board of the Michigan Banking Department,
The Dime now has six Assistant Cashiors.

e e

The statements made by the banks of Chicago in response
to the calls this week show a material improvement in the
position of the banks since the issuance of their previous
official statements in April, The national banks, in their
reports to the Comptroller of the Currency of condition at the
close of business June 4, compared with their reports as of
April 4, record a decrease in deposits of $4,900,000, but there
has been a decrense in loans of more than S11,000,000 and
an inerease in cash resources of £9,000,000. [Reports of the
State banks to the State Auditor of condition at the com-
méncement of business June 5 show the following changes in
the corresponding period; Deposits increased $8,500,000:
loans inereasod $700,000; eash resources ingreasod $8.500,-
000. The combined figures show an inerease in deposits
of $3,600,000, a decrease in loans of about $10.300.000 and
an increase in eash resources of £17,500,000.

———

The Central Trust Co. of Chicago declared this woek a
quarterly dividend of 2157, payable July 1 to holders of
record, June 10, This inereases the annual rate to 109 as
against 8% paid previously.

S

. W. Thomas was elected Viece-Presidont of the Chicago
Stock Fxchange on the 4th inst., and C. T, Atkinson was
ro-elected Secretary, Chairman and Manager of the Clearing
House. Frederick €. Aldrich has been re-elected Prosident
of the Exchange.

An inerease of 100,000 in the eapital of the Drexel State
Bank of Chicago, raising the amount from $200,000 to
$300,000, has been recommended by the directors of the insti-
tution, and a meeting of the stoekholders will be held on
July 10 to ratily the proposition. The new stock is to be is-
sued at par (8100) to the present shareholders, pro ruta, A
surplus fund is to be ereated by the transfer of $100,000 from
the undivided profits. The bank was organized in 1002,
and in 1909 a consolidation with the Oakland National was
effected. The institution now las deposits in excess of
#3,000,000. M. B. Cottrell is President.

forag i

Louis N, Seaman and Melvin C. Jocelyn, formerly Cashier
and Assistant Cashier, respectively, of tho [lgin National
Bank of Elgin, I1l.,, wore acquitted on the 3d inst.in Federal
Judee Seaman’s Court, Chicago, of the ehnrge of misapplying
funds of the institution by means of alleged worthless

drafts,

A roesolution favoring one-conb loftor postage was adopted
by the Iowa Bankers' Associntion at its annual meeting on
May 28 at Des Moines. The Associntion also placed itself
o record as favoring an elastic monetary system which would
prevent recurring periods of money stringency; it likowise
expressed itsell in favor of Congressional appropriations to
meet the expense of shipping coins Irom Washington to the
banks. D. L. Heinsheimer of Glenwood, Iowa, has been

elected President of the Assoecintion,
LS

The stoekholders of the Montgomery Bank & Trust Co.
of Montgomery, Ala., on the 20th ult. ratified the notion of
the directors in transferring tho deposits and assels of the
bank to the Exehange National Bank. 'The first-named in-
gtitution, it is statod, will operate only as a trust company
in the future. T. K, Lovejoy has resigned as President of
the Montgomery Bank & Trust to devote his attention as

pitized for FRASER
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President to the affairs of the Manhattan Life Insurance
Co. of New York. He has also been made a Viee-Presi-
dent of the Exchange National,

—

Plans for the merger of the American Savings Bank with
the Home Savings Bank of Los Angeles have been approved
by the stockholders of both institutions, 'The continuing
bank will be known as the Home Savings, the offices of the
American Savings being operated as a branch. It is under-
stood that the Home Savings Bank will inerease its capital
from $400,000 to 51,000,000, The American Savings Bank
has a capital of £300,000 and deposits of approximately
£3,000,000. The Home Bank recently purchased the busi-
ness of the National Bank of Commerce of Los Angeles,
which had deposits in sxcess of $1,000,000. With the latest
merger the deposits of the Home Savings Bank will be in-
creased to over 56,000,000, The officers chosen for fhe
enlarged bank are: O..J. Wigdal, President; F. M. Douglass,
who was President of the Commerce Bank; J. W. Phelps,
President of the American Savings; Boyle Workman and
H. J. Whitley, Viee-Presidents; I'. L. Thompson, Cashier;
Andrew M. Brown, Secretary and Treasurer; H. A. Hawley,
Geo. I, Reid, H. M. Coffin and Fdward B, Monk, Assist-
ant Cashiers, and George S. Reid, Assistant Secratary,

e

The expansion in the business of the Imperial Bank of
Canada (head office Toronto), which we have commented
upon i the past, continues uninterruptedly, as a compari-
gon of its latesf annual statement, that of April 30 1913,
with that of a year ago proves. During the twelve months
the deposits (interest-hearing and non-interest-bearing) have
inereased from 354,087,079 to $56,802,112, while the total
assets have grown from $73,751,668 to 877,064,108, The
net profits for the year were $1,125,972, being at the rate
of 17.28%, on the average paid-up eapital, or 7.61 %, upon the
capital, reserye fund and undivided prolits, all 11!' which,
the report points ouf, must be taken into consideration in
determining the actual percentage of profit earned upon eap-
ital from the operations of the year. Referring to the fact
that there had not been the usual expansion in the number of
branches, and that @ contraction along these lines is more
likely to take place, President D. R. Wilkie said:

The difficultics in new districts for a bank to make o profit after providing
for heavy expenses and the restrictions fmposed upon banks n thelr chiarges
for interest and commission, to which Is to be added Provincial taxation,
which Is assuming from year to year a threatening and dangerous attitude
(the annual taxes paid by banks to the various Provinces amount to no léss
than £31583%), all make one hesitate to enter upon the establishment of
branehes in new pacts of the country, vven where banking facilitics may be
needed.  Theanimosity to bonks in and out of Parllament, which we cannot
but recognize, appears Lo have risen from much misconception and fedm
an olliance of divergent opinions,  Weare told, on the one Hand, that banks
are making oo much money, and that their powers and profits must be
curtalled; we are told, on tha other hand, that banks ara losing too much
money and that they must be (nspoeted and reinspected and nspected
ngaln. 6 ls a fact that banks are not making enough money consldoring
thi risks, the responsibilities and the turnsover of thy buginess, the (n-
dispensable asslstancy thiy are called upon to extend to the country—
to the West in partienlar—and the sevére competiilon with which they
have to eontend from within, and from sl kinds of Heensed competitors
from withoub, whao are frec from uoreéasonable resteictlons and can attracy
depoalts by the offor of high entes of intecesiv, with no obligation to main-
toln easlh reseeves, nod who can charge rates proportionate npon loans.
The sltuatlon seems preposterons; it s certalnly unfaic.  Banks aro com-
pelled  to foueatal ol klods of nforomtion to the Government for pubii-
cation, lay barg their monthly bDalinee sheots and statements of cash ro-
gorves, &o., whilst thoie comipetitors are comparatively freo from restralnts
and publiclby, frao feom e necssity of holding cash resecves, feee feom
the ebligatlan of fiealshing wmonthly returns, freo to give for deposits and
tako for loun s may sult thelr gircunstances.

The herd office aud branches of the institution now num-
ber 125. 'l‘!lu presont paid-up eapital of the banlk is 86,788, -
169, while its reserve fund stands at $7,000,000,

TRADE AND TRAFFIC MOVEMENTS.

UNKFILLED ORDERS OF STEEL CORPORATION,—
The United States Steel Corporation on Tuesday, June 10,
issued its regular monthly statement showing the unfilled
orders on the books of the subsidiary corporations at the
close of May. Irom this statement it appears that the
aggregate of the unfilled orders on May 31 was 6,324,322
tons, (54,440 {ons less than on April 30. In the following
we give the eomparisons with previous months:
May 81 1911....8,118,187
ApF, 30 1012.2°5,064,885 [ Apr. 30 1011-._.3,215,704
Mar, 31 1912-...5,304,541 [ Mar. 81 1011, .. .8,447.201
191 Z 7t | 31 10132610731 Jan; 31 101105 310010
Nov. 30 10[3.:::1:&52:833 Nov. 50 1911- =22 141,963 | Now. 30 :3%8:::1’:%5.45

1| Oct. 31 I.BI.I_.--S.IW{ 328
Sapt. 301011

51 Aug, 81 101122223/006,985 | Aug, 31 191

Muy 81 1013 u'm"‘z 5;5?”

ny «-=al,304,224 | May 31 1012. .. .5,760,083
Apr. 30 1913 .. 6,078,762 4
Mar, 31 1918, ... 7,408,950
Feb. 28 1913....7.666,714
Jan. 31 1013.-27.827,368

0.22:3,537,138

July 31 101222225.0
June 30 1912_.__5,807, 1346

July 311011, 3,684,
June 30 1011....3 33} %

July 31 1910....8,970,031
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Prior to July 31 1910 reports of unfilled orders were issued
only quarterly. In the following we show the totals at the
end of each quarter or period for which the figures were made

publie, back to the organization of the Steel Company.

Tons.

June 301010 .. 4,257,704 | June 30 1907. .
Mar, 31 1910... Mar. 31
Deo. 31 1909 Dee, 31
Bept. 31 1909_.. 3| Sept, 30
June 30 1909, . _ June 30
Mar. 31 1909 __ Mar: 31
Dec. 31 1008... Dec, 31
Sept. 30 1908, . Bept, 30
June 30 1908 __. June 30 1005,
Mar, 31 1908._ Mar, 31
Dec, 31 1907._. 4,624 u5i Dec, 31
Bept. 30 1907 ._.*6,425,008 -*3,027,430

* The fzures prior o Dee. 31 1907 sre on the old basls.  Under the present
maethod only orders recelved from sources outside of the company's own inlerests
are ghown. The amount as of Bept. 30 1904, shown abave az 3,027 486 tons, the
former basls, would, It ls stated, be 2,434,734 tons on that now employed

COPPER PRODUCTION AND CONSUMPTION.—
The statement of the Copper Producers’ Association for May,
issued last Monday, showed a further reduetion in unsold
stocks of copper on hand from 75,549,108 1bs. on May 1 to
67,474,225 Ibs. on May 31. Produetion for the month was
141,319,416 1hs., an increase of 14,581,580 lhs. over May 1912.
In the following we compare the various items for May and
the 5 months ending May 31 1913 and 1912. Wae also add
figures indicating the European visible supply.

-May—

Tona,
- *7,6053,878

Dee, 31 1902, .
Bept. 30 1002,

4,696,203 | Nov. 1 1001.-.

Copper— 'I"!I'i. 'II.!
Stocks beginning period . - fhs. 75,540,108 W
Production lll $10.410 126, 13? 846 087,533,

B0 ,A45 i 605
F aw,.*ru 643

Total supply. e oe 210,808,524 10),503,865 792,645,755 702,725,338
Daliverise for:
Domestie vonsumption

Export

B1.108,321
08,285,978

72,702,377 360,730,151 328,275 848
69,485,945 364,432,370 524,803,897

142,18 725,171,530 855,100 GD.J

Broeks end of perlod. ..o ceaea ll.'-'-.i'.'-l. ?J'_ﬂl. p g l1].1 ﬂ-ﬂ

European visible aupply:

Beginning of poricd 118,246,050 111,487,040 00AT1.A60 128313020

Enit ol period... 06,380,160 99,044,320 08,350,160 00,044,320

ANTHRACITE COAL PRODUCTION.—During May
1913 5,995,742 tons of anthracite coal were shipped to market.
Last year work was not resumed until May 22, after & period
of idleness extending over 44 working days. Below we
present the shipments by the various earriers for May and
the 5 months ending May 31 this yvear and last:
_I'“lr‘; 1 fe Afay 31—

1912
1,004 665

Moy ——

1013, 1813,
tona 1,123,500 201,575
...... 1 t'll ni. L0Z. 747

Road—
Priladeiphiy & Reading
I high Valley .. ..
Clantral Ralroad of \iw ek Theh A,
Dielaware Lackawanng & Wesldim.- ..
Defaware & Hindson. .. . co-i .2
Pennsylvanis. . ........

GANS 'un
4,124,210
$ 9'001 040
6o, irm
GT4 AGS
671,972
214,304

1
256,456

I o = ot o i -
Ontario & Western, _______ 53,610 1,073,503

Al o e b Bl 6,005,742 1,420,357 28,881,807 19,005,333

T onetavni@ommevcinl EnglishIAews

English Financial Markets—Per Cable.
The daily closing quotations for securities, &e,, al London,
as reported by eable, have been as follows the past week:

Famidin,

Werek enifing June 13. Sat,
Bllyver, per o5 |
4 Conaols, 24 per conla.. ..

d For account., .

d Freneh Hentes (In Paris) fre
Amulgamated Copper Co_
At Swelt, & Refinlug Co_-
b ARsconta Minng Co.. ...
Atih, Topeka & Santa e

Preferred
Baltimote & t)luo =

1'rch-rre-1 -

1!'.'|r| Turs, Wed, Thurs
2 2 1

Chigago '\tllw dr_ St. I‘-ml. 3
Denver & Rio Ciran 5
FPreferred .
Erle
First proterred. .. .
Bivond | profermod. ... 31
Great Northern, prefe lr\'-l - "431,-5
Tilinoks Contrnl .. v o - e 110
Loutsville & Nashville._ .. 133
Missour] Knnsas & TExas. .- 20 M
Proferrod -—a 50
Missour! Paelfio H0
Nat, RR. of Mox, 14, :1!':!._ 47
Becond prefaresd ;.. - HIS
N. Y. Cent, & Hud. River..1
N. Y. Ontarfo & Weatern. - -
Norfolk & Western...
Preferred
Northern Paclfie
a Pennsylvania
& Reading Company -
i Tirst preferred. ..
a Second preferoed -
1tock Tsland
Southern Pacilic. . .

144 \5 \ 3

. 53 11.

U, 8. 8wel Corporation - 3 il 53

Proferred 3 100 5

\\nl_\n?h e = 24 i ;;E

Praforniad ___

Extended 48 6114 b1 4835 0

a Price pes sharh, e l.:—d!rl:murl d mmu\uum here glven ara

Oat prices

b3
"8 £ Wterling.




1680

THE CHRONICLE

[Vorn, xcvr.

@ommervcial avdIWiscellaneons A ews

Breadstuffs figures brought from page 1712.—Thoe
staternents below are prepared by us from figures collected by
the New York Produce Iixchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:

Rye.
b G0 1hs.

Flavr., Wheat, I carn, I Oals,

D018 10005, | buth, BO Ihs, ‘num 506 10e, | Bush, 32 Ibs,
264,000 188,000| 3,716,000 3,554,000
53,000 #7,000 176,000 328,000

431,000

1,263,000 169,000

Toled . 43,000 102,000

Datralt. ..o 11,000 119,000

Cleveland... 128,000
768,000

Bt Louls...
622,000
430,000
685,000
6,524,000 &..-Hs 0:}«.')I 1,250,000
6,038,743 2.453,070 200880
i, U&R 3800 4,577.383) 400,935

Barley,

Brush. 4810,
456,000
272,000

Recelpls at—

Chieago. - -
Mllwaukw..

Teoria
Inn=ag Clty,
Omahs. ...

Tot, wk. '13
Same wk. '12/
Bame wk."11

Sinee Aug, 1
1012-13...

111,000

3,147,000
1,487,631
2487630 2,506,708

71,7
2H 000

15,000,520/240,035,060 "Dﬂ,‘.!sﬂ 2281218, :rm J58103,373,330| 16238642
1011-12. . _111,154; 2(18 128,075,740/ 174,460,003 134 44100,605,953 (7,034,828

Nl
1010-11.-2113,804,253 /100,465,320 242,021,003 111:300.040/01 1302,144(6,022,448
Total receipts of flour and grain at the seaboard ports for
the week ended June 7 1913 follow:

Corn,
biiily,

Rye,
bush.
94,000
L000

Barw.
Recelpts at—
Now York. oo -

Philadelphia

bl
202,000

4,000
47,000

Total week 1013, . 306,000

Maoblla. . . e,
Montreal 42,000

3,471,000 320,000 2,239,000 2,000 135,000
Binea Jan. 1 10132.9,602,000 72,055,000 30,005,000 --,628 000 tmuanuu 1656,000
Week 19120, ..... 328,130 3,160,070 311,560 1,400,200 240,123 17,530
Binee Jan, 1 1012, 7,624,728 47,314,054 22,870,502 l'i 780,000 3324,517 278,321

gralo poaasing through New Orleans for forelgn ports

1,252,000

fribs Thetud

-
on through l!11|‘.| of In-]lmt.

The exports from the several seaboard ports for the week
ending June 7 are shown in the annexed statement:

Wheat, Corn,  Flour, Oata, Rye, &nrirg.

Ezxporia from— TR Bizh, bty bush,  bush Dieah,
New \urk 56,281 110, 213 452,498 58,840 20,394
Baostol 30
9,000

6,444 10,033
l'mlm!uiu].\]u 2,000 15,000 Uyl
Baltimore. & 36,834
Naw Orlea 24,
Galvestan.
Moblle. .
Montreal.

426,000 50,000

85,688

21,352,000

Total week....5,607.020 113,847 260,491 432,081 70,324 2,085
cak 1012, _-...4,350,205 128402 199,880 232,835 99,431 006
The destination of these exports for the week and since
July 1 1912 is as below:
Flour

July 1
1912,

Corn

Week July 1
June 7. 1012,

bush. fuesh.
17,412 14,400,040

Sinee

Week

Ezports for week and June 7,

stnce July 1 to— bble,
United Kingdom... &

Juna 7.

DL,
5,027,858 2,001,561
2199126 3,451,568
1,102,308 23,500
1,001:331 ;
YA T —
390,600 37,007 2,100,318 144351
TOAL. - o - 200,401 10S07,137 5,007,020 160483,580 113,847 30,200,860
ot 10115137 1 100,080 5,936,100 4,350,268 04,472,750 128,402 42,748,001
The world’s shipments of wheat and corn for the weelk
ending June 7 1913 and sinee July 1 1912 and 1911 are shown
in the following:

43, 408 2, l)f!('.' A50
Brit. Nor. Am. Cola; 128 40,333

Other Countries.... 1 340

Corn,
1012-13.

Week
June 7.

Wheat. |
1012-13. 1011-12, |

Since Stace |
July 1. Jly 1.,

Bushels. Bushels,
241,700,000 173,396,000
288,000 L1 715,000 75,368,000

508,000/ 53,799,000

702,000/ 123,390,000

120,000, 43,504,000
J 21! 100 5? ..'5315.000
au.usu 078,000

IEIS‘JIKH) 628,412,000 511,032,000 T.ﬁlﬂ O'EID

Erports. 1911-12.

Since
July 1.

Huahels.

Since
July 1.

Bushels.
37,020,000| 20,230,000
10,965,000 38,628,000
16,370,000( 70,460,000
202,774,000] 22,562,000

Week
June 7.

Bushels,
6,340,000

| Bus,
North Amer.
Rusain. ...
Danube. ...
Amenr.lnn___
Australin. ..
Indin. .....
Oth counte's

Total ...

—Paul H. Smith, former State Bank Examiner of Texas,
and S. R, Fulmore, former Chief Clerk, Attorney- General's
Department, State ‘of Texas, have formed a partnership un-
der the name of Smith & Fulmom. with offices at Austin,
They are prepared to offer for conservative and remunera-
tive investment State, eounty, eity and school district honds,
bank and corporation stocks, real estate mortgages, &e.

280.120'0‘1{1 100,880,000

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

3 per sh,
Bank (South
145

Shares.
6 Framingham Nat.
Frumingham)

Shares.
4 Unlted Btates Hotel Co 17
10 Bristol Co, Nat, Bank({Taunton).. 095

By Messrs. Barnes & Lofland, Philadelphia:

Shares
82 Rlvl!rnlllu True, Co.
ench. .

1,921 vlrginlu Iron Invest,
500 Hancock 811, Mg. Co. Lolu..

Co., 85 e

10 Phila. (,h.,\r Pass. 1

18 Franklin Natlonal Ban

20 Ridge Ave. Bank, $50 eaoh.

10 Textile Natlonal Bank. ...

15 Unlon National Bank
3 Fldelity Trugt Co. .

44 Franklin Tr. Co., & L4
4 Weat End Trust Co. s.:fl cnehllo
1 Fire Assn, of Phila,, 350 each 345

40 Germantown Pnay, Ry 108-108 %

.| Shares.

$ per 2k,
4 John B, Stetson Co., tom. .. 3748
& Hale & Kilburn Co,, 1st pref. 97
6 Phila, Lifo Ing, Co., $10 each. 10

Bomnd: Per
318, :-100 Tilyerslde Trag. Co, 18t 5,

5 s*z. 000 United’

A8
$1,300 Phila. & Easton Iy
rel, 58, 1944, Nov, 1905 cuup lm 35 lot
$514,000 Va, 8, W. Coal & Timber
Co, 18t 5a, 1045, May 1907 c¢ou- %

$1,000 C nrk &
I{y f‘u Tat 5-1, 1024

e haies B3
£1,000 N. Bpring. Wat. Co, 5s, 1628 933

By Messrs. Samuel T. Freeman & Co., Philadelphia;

Hondi

b Per cent, I
$1,000 N, Spring. Wat, Co, 5s, 1928 0314

DIVIDENDS.

The following shows all the

dividends announced for the

future by large or important corporations:
Dividends announced this week are prinled in ilalics,

Name aof Company.

When
Pagable,

Books Closed.
Days Inclusios,

Per
Cend.

Rallroads (Steam).
Mfgam\ Great Southom. enllnuuf.””.

d ..
Albany & Stsguehanna. ... ..
Allegheny & Wealern, guarantoed
Ashiand Coal & Iron Ry, (guar). .. =
Ateh. Topeka & Santa Fe, pref, (No. 30)
Atlantle Coast Lige Co,, common (quar,)
Atlantio Coast Line RIL., common
Beeeh Creek, guaranteed (quar.) -
Boaton & Albany (quar.)

oston & Lowell....

Boaton Revers Beach & Lynn (quat.).
Cundada Southerr
Canadlan Pacifie, eom, (quar.) (No. A8).
Cegtmlallln‘ of New Jersey (quar) ...

e
Cheaapeake & Ohlo tl:umr)...“..-....
Chleago Burllngton & Quiney (quar.)....
COhic. Indianap. & Loules,, common ..

Preferred
Chicago & North Westorn, com. (quar.)-

Preforred (quar,) P
Chle, Rock laland & Paclfle Ry, (qua
Cloein, New Orl, & 'Texas Pac,, commaon .

Common (extra). .
Clgv. Cin, Chic. & 5t. Lota, pref. (quar.)
Ltmmct!nu (Philadelphin) ) ce oo cceaaas
Cuba Rallrond, preferred
Delawnre & Hudson Co, (quar). -
Delaware Ricer RE. & Bridge . ccooa--
Datrolt & Mackinag, comrmon and pref.
Erle & Plotaburgh (QuUard. ...
Fitchurg, preferred {quar.)

Fonda Johnstown & Glosersollle, pref. (qu.)

Greene Rallrond . .- - -
Uurruonm Portsn m‘ Joy & Lancaster- .

llilnuts Central, ipased 1(bes

Interborough nnultl Translt (quar.)

Jollet & Chicaga (guar.)

Lackawanna KR, of N. J., guar, (quar.).
Lake Share & AMichipan Southérn. . ... ...
Liele Schuylkill Nav., RR."& L‘mi..-.....
Afahoning Coal RR,, common. ...

Preferred
Mulne Central tqunr )...... "
Manhatian RY,, guir. (guar.) (N, 5 yar
MAchigan Cendral <. oovanan-
Marris & Esyex, puaranieed. . L.
N. Y. Central & Hudson River (quar,). ..
N. Y. Chie. & 8t Louls, 1st & .hl pref. ..

New York & Harlem, common anid preferred

N. Y, Lack, & Western, gudr, (quar.) . .--.
New York New Haven & Enrtf, (quar.)..
Norfolk Southern (quar.) (No. 11)
Norfolk & Western, common (quar.).
Northern Cendral
Northern RR. of New Hampshire (guar,). ..
Philadelphta, Bulikmore & Washington. ...
Plasy, ¥r. Wayne & Chie., reg,, quar, (guar.)
Spectal, guarantesd (QUAL.) .o cececaceas
Reading Co., first preferred (quar.)
Rensselaer & SArt0ga o vommennn
BI, Lowis Southwestern, pref. (quar.)
Bouthorn Paclfte Co. (quar.) (No. 27)....
Unlon Paelfle, common ((QUAT.) < ccenaaaas
Valley RR. (N, ¥.)..
Street nmt Electric Rallways.
Ameriean Citter Co,, preferred (Na, 4). ...
American Rallways, common (quar).._.
Arkansag Valley Ry, L. & P., pref. (qn.)-
Ashestite Paiver & LA0ht, pref, (i) (Ne, 6)
Bangor Ry, & Elec., pref. (ju.)
Boston & Worcester Elee. Cos., pref. .
Brooklyn Rapll Transit (quar.)
Calltornia Ry. & Power, prior pref, (guar.)
Caplal Traction, Wmm.. D.C. (guar.)....
Carolina Power & Light, pref, (ju.) (Vo.17)
Chleago Clbv Ry. (ntmr‘}...‘ T Ay
Cinctnmﬂ treel Ry, (quar) ... ..o .....
| Traction of New Jersey......

Auction Sales.—Among other securities, the following,
nol usually dealt in al the Stock Ezehange, were recently sold ab
auction in New York, Boston and Philadelphia:

By Messars. Adrian "H. Mullor & Sons, New York:

Shares Per cent
10 Lawm' Title Ins. & Tr. Co.__ 175
200 Da Krauasl German Speclallat &
Btaff, $10 each_.. ..

Bonds. Per cent.
$11,000 Atlan. Bhore Ry, ref, 4a,
1841, May 1911 coupon on...,.!l 7560
15 000 Improved Property Holding
1 0a, Ser, B, otf, deposit_..__ 8700
328 375!4 lWEll. T Prod
ine.
ﬂawmutnml & 8, Co. 1at & ref,
4-54, 1929, April 1911 couponon. &

Bonds. P
31,000 saﬂngﬂem (L. 1.) Cemetery
Boclaly Ba 3
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Pnntlummt Passenger Ry., Philadelphia.
Duituth-Supertor Trac., com. & pref. (guar.)
Eastern. Terar Electric Co,, pref, (No, 3)..
El Pasa Electrie Co., com. (quar,) (No. 8)
Preferred (No. 22).
Frankfort & Scuthwark Pass. Ry. (quar.)..
Indianapolls Street Ry ..
Lake Shore Electrio Ry., 1st umr (quar.).
Lutle Rock Ry, & Electrie, ¢
et e s s
Loulavillo Traction, common (quar.)
Manlla Elec, LR, & Ltg, Corp. (quar.).-.
Muassachusctta Electrie Coa., preferred. ..
Mohauwk Valley Co. (guar.)...
New York State Rya., common (quar.)...
Preferred (quar. e
Norfolk Rnﬂwmr & Light.
Northern Oblo Tme. & Light, com. (quar,)

(Ne Ty oaas

Holdera of reo, May3la
Holders of reo. July 104
June 15 to  June 30
Holders of ree. June20a

June 26
28

(=]

Holders of reo. Ju

May 20 to  June
June 20 to  July 1
Holders of reo, Juna2da
Holders of rea. Moyila
May 26 to Juno 1
Holdera of rec, Junalda
Holders of reo, Juned7a
Holders of ree. Maydla
Holders of reo. JulylSa
Haldera of ree. June2Oa
Holders of res. June Ga
Holders of reo. Junelfa
Holdera of red, June 10
Holders of ree, June 16
Holdera of ree,
Haolders of reo,
Holders of rec.
ltotdara of rea.

H

Hold
it

[
_ae-.n.-.-

we 28
Bl e 3

= haha
=1

Mupyd

. Junes

Haolders of reo. May28a
Holdora of reo, June 9a
June 16 to  July
Holders of ree. May3la
June 1 to  Juog
Halders of ree. Junelda
10| Holders of rec, Junelda
mllloldem of rec. June2Oa
101 Holders of ree. June@0a
28 Holders of rec. Juna Ba
28 Holders of ree, Juna 64
TJune 12 to  July
1lJung 24 to  June 30
7| Holders of rec. Juned0a
1{Halders of rec. Juno Oa
20{Holders of rec, Juned7a
June 11 fto  July 14
Holidars of rea. Julylba
Holders of ree. June2oa
Holders of ree. Junelta
Holders of reo, Junolfa
Hotders of rec. Junel7a
Jung to  June 30
Holders of rée, June2da
Haoldera of res. Aug. la
Holdars of reo. Junelia
Holders of rec. Junolda
Holders of ree. June 7a
Haoldors of rée, Junelda
Holdors of reo, Mayila
Holdera of red. JunedOa
Holders of ree. Jung 96
Holders of ree, Junella
June 15 to July 8
June 16 o July 1
Holders of reo. May27a
June 15 to  June 30
Holdets of reo. JunedOa
Flolders of ree, Juna 26
folders of ree, Mayila
Holders of reo, June2la

June 21 to  June 30
Folders of reo. Maydla
Folderd of reo. May 31
Holdery of reo, Junelda
Holders of reo, June2la
Haolders of ree, June2da
Holdera of ree, Juns Da
Holders of ree, June2la
Juno 15 to  Juoe 30
Holders of reo, June2da
June 18 to Jung 22
July 1t July 16
Holders of ree. May31a
Holders of ree, Juna 41
Holders of reo, JunolSa
Holders of reo, June 4a
Holders of ree, June2ia
lioldm of reo. Junelda
June 22 to  July 1
Holders of ree. June20a
June 22 to  July 1
Jupe 22 to July 1
June 11 to  Jung 15
Holdera of ree, JunelSa
Holdera of rea, June Ta
Holders of rec, June2da
Holdors of ree. Junel7a
| Holdera of rec. Junel7a
Holdm or reo, May3la
f reo. Maydls
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Name of Company,

When
Prayable.

Rooks Cloged.
Days Inclusiee,

Name of Company.

Cend. |

Per | When
Pagable.

Books Clozed,
Days Inclusiee.

Street & Electrlc Rys. (Concluded),

Nor. Ohto Trac. & Light, pref, (guor). .

Philadelphia Company, cons. (yuar.) (No. 127}
Non-ctumulative preferred. ..

Pugot Sound Tr., L, & 1'.,mm (qu. } (\l}. I)
Preferred (quar) (No, 4).._.

Bt. Joa. Ity., L., H & P.. pr. (qu ) ENIJ 13)

Becond & Third Sts, Pasa, Ry, . (f

Torontn Rallway (Quar).....-.c----

Tewin Clty Rapid Transdt, common (g
Preférred (Quar) - -oooaee

Unlon Tractlon, Philadelphis

United Electrie of New Jersey.

Unlted Llght & Rallways, oo
First preforred (guar,) .
Seeond prifesred (gudr.)

o~
1S = B A e

Unlted Trao, & Eleo. Co., Prov. (qu
Virginia Ity, & Powoer, proferred. __
Wash, Ralt. & Annapolis, pref. (quar,
Woest End Street Ry ., Boston, prnl'crrl:d
West Daftn Electric Co., LA, :qur ) (N, 2")
Weat Ponn Tr.& Water P, pf.qi) (No. 5)

Banks,
Coal & Iron Natlonal (guar.) .. --
Homestead (Hrookiyn)
Metropolls, Bank of the (guar.)-
Mount Morris (guar.) (N
Mutual
Union Ezchangs Notianil.
Trust (lum:nnle!

Guaranty (quar.) ... .-

Extra.
Lawyers' Tiile Ins. & Trust (g
Mechantes' of New Jersey (quiari) -

Exira "
Autual Allanze
Now York Life Insurnnee & Trust
Unifed States.. - e

11
Agotian, Weber Plang & PII’!N“J“". pref. (qu.)
Amer, dgrh’. f:rm., mm (i) (Ve T) e
Preferred (quar,) ( 2)
Amertcan Bank Note, p.rr,rcrrod (quar.) ...
Amuar. Beot Sugar, pref, (quar) (No, 56)-
Amer, Broke Shoe & Fdy., com. (quar.)
Preferrod (guar,)
Amerlean Can, proferred (quar.) . ..
Atner. Car & Fidy., com. tq\mr] {No. iJ‘:
Preferved (quary) (No, 67)
Ameriean Clgar, preferred (guar.) ...
American Coal Products, common (quar.) ..
Proferred (Quar) e e s e cmaannnm= =0
Amoerfean Express (quar.)..-...

Amer, Gag & Electric, con. (.gu ) (\'o‘ 1324
Preferred (quar,) (Na, il
Amer, fron o Steel Mfg. ,rum W ;.-rf.f.{m}.
Amer, Manutacturing (quar.) (Nos 66). .-
Amerlean Pipe & Conatrugtion (quar.). . -
Ami, Pote. & Light, pref. (guar.) (No, 15) ..
Amertean Radlator, common (QuUar). ...
Amer, Smelt, & Ref., com, (qu.) (No, 30).
Am, Bmelt Seour,, pf. A (qu.) (No. 84)...

Proferred I3 (quar,) (No, 33)
Amerlean Snuff, common {quar.) .
Preferved (quar.)
American Steel Foundries (QUAr.) ... .eoae
Amer, Sugar Refg., com. & pref, (quar, ]. &
American Surety (wmr ) (Ne. Do)
Amerlean Tobaeco, preferred {quar.) .
Awmer, Typefounders, common (quar.) .
Preferred (guar.)
Am, Water Works & Gu., pf. (gu.) (No. &)
Amerfean Woolen, pref. (quar.) (No, 67)-
Balitwin Locomotive Works, eommon. ...
Proferred . ...
Bethlahem Steel, [lml'nrrucl (qlmr J... o 2
Booth Plaherles, flest preforred (quar.) ...
Borden's Cond: MUk, pref. (qu.) (No, 46) .
Britldh-Amer Tm;..‘l.ril wordinary (interim) .
Brooklyn Unlon Gas (quar.) (\Io. 40). ...
Exrtra 2o =
Buckoye Pipe Ling (quar. '_I_. T
Callfornin Petroleum Corp., com., (qunr ).
Proferred  (quard ... .
Calumot & Heeln Minng (qunr
Canndian Consol, Iubber, Lid,,
Prefeerpd (QuAr.) .o doii ot scandatonine
Canadian Gon, lee., Lud,, com, (quar)..
Canadlan Wat house L, (qu.) (No. §4).
Case (J, Iy Threah, Muach., Inc., pf. (quar.)
Cellulold Company (QUAL.)cceecannarens
Central Leather, preferred (QUAT). - couee
Cent. Stiles Elec. Corp,, pf. Gpis) (No.4) .
Chesehrough Mg, Consolldated (quar.) .

s
com. {qu.}

L4y ]
Chic. June, Rys.d U, Stk. Yir., com. (gu.)
Freforred (guar.)
Chlengo Tolephotie (QUAL.) < - v ae--x
Chllds Company, common (quar.}.
Proforted! (QUAL) 2o v eaemsasss
Ching Coppor (No, 1)
Cinetunntl fax & Elecirie tqua:r,).._.
Cloveland & ﬁmuhl!ky Browing, pref.
Cluett, Peabory & Co,, pref, (du.) (\o ]
Colarado Fuel & Tram, preferead. .. ..
Columbus Gas & Fuel, praforred (quar.) . .
Columbies Light, ITsat & Poicer, com, (guar,)
Preforrod (quar)i-cco.
Computing-Tab'g-Reoor. t‘o. (an {!‘-o 2}
Connectiont Power, preferred (No. 1).. ..
Consolldated God (Quar) ..
Cond, Gag, Bl L. & P, Balt,, com, (qu.).
Constimars'. Poleor, aickigan, pref; (guars)
Conttnmmtal Can, fie., pref. (quar.) .
Creseent Plpo 1IN0 (QUAF) - nn s
Crex Carpot.
Guban-American Sugnt, prefecred (qua
Detrolt Bdlson (QuUar)«.------= 2
Dinmond Muteh (quar).
Diomlanlon Toxiite, Lid,, col
Dominion Textils, preferred (Wrif Joooanns
duPont (11306 Nemotrs Pow., com.(qu.)
Proferrod (quar) .- ...
duPont Internat, Pawder, pref. (quar-)
Eastern LAGhE & Fucl (gtiary ... .... -
Enstern Pow, & L, Corp., pl.(au.) (No.
Enatern Steel, et preferred
Eestman Kodak, ¢ommon {auar.)
Common texlm}
Preforred {quar.)..
Eleetrle Light & Fowrer, Abtngion and
Rockland, Mars. (No, A0 ...,
Equitable Tlum, Gas Light, Phils,, pret..
Federal Mining & Smelting, pref. (quar.). .
Galena-Signal Ofl, common (quar)......
Common (extin).....
Freforred (quar,). .- ccooaae
Qeneral Chemieal, preferred {num' A P
Geoeral Elcotrie (quar.). -
Genernl Gna & Efectels, proferred (quar. )-_
Goodrieh (B, ¥.), preferred (guac.) -
Great. Lakéa Towing, praferred (Quar.) .- ...

"
-

July
Aui.
Bopk.
July
Tty
1l
JuI;
July
July
July
July
July
July
July
July
July
July
Juni
July
July
Juno
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Holders of reo. Junelia
Holders of rea, July 1
Holders of rea. Aug, 0
Halders of reo, June2sa
Holders of reo. June2sa
Holders of ree. Junelda
Holders of rec, Junoe 24
Holders of ree. Junelia
Holdera of ree. Juns 20
Holders of ree. June 20
Holders of ree, June Oa
Not vlosed,
Holders of rée. Jnoldda
Haolders of ree. Junelda
Holders of ree, Junsida
June 11 to  Juno 15
Holders of ree, Junalda
Holders of ree. June 21
June 22 to July 1
2June 24 o July 2
Jung. 7 to June 16

THolders of rec, June 11
June 21 to July 1
Holders of ree. Junc3oa
Juné 21 to

June 24
Jung 21

to
Lo

Juna 30
Juna 30

Holdera of rec. June2da
Holders of reo. June24a
June 16 to  July 1
June 200 to July 1
June 200 to July 1
June 26 te  June 30
June 4 to Jung 0
June 20 to June 10

a0

a0
30

1
1
1
10,
1

30
16
15

Holders of reo, June 25
Holders of ree. June 23
Holders of rea, Juns 23
Holders of ree. Junelia
1| Holders of ree, Jupglda
#0| Holders of reo, June 20
30 Holders of rec. June 20
1{Holders of rec, Junel7a
1l Holders of reée. Junel Lo
LiHolders of res. Junella
Holders of rec, Junelfd
Juna 25 to
July 20 to
Holders of rea, Moy3dla
June 22 to July 1
July 20 to  Aug. 1
Holders of reo. June2Oa
Holders of ree. June 10
Holders of rec. Junelda
June 21 to June 30
30{Juns 23 Lo Jung 80
May 20 to June 0
June 21 to  Jung 29
June 21 o June 29
Holders of reo, Junelfa
Holders of reo, Junalta
Holders of ree, Junelda
Haolders of reo, Juno 2a
Juno 15 ta June 30
Holders of ree. Junelda
Holders of reo. July 100
Holdera of reo, Julyl0a
Holders of ree. June 15
Juno 24 to July 7
Molders of ree, Junslda
Holders of red. Juneldn
Holders of ree. June 18
June 26 to  July 1
June 0 to Jupe 15
Soo nota (1)
June 16 to June 30
June 15 to  June 30
Holders of ree. June 7
Holders of ree. Junelfa
Holdera of rec. Junelfia
Holders of reo. May 23
Holders of rea, Jung 21
Holders of ree, June 21
Holders of reo, Juna 14
Holders of rec. June 30
| Holders of ree, Juns 18
(| Holdera of reo. Junelda
Holderd of rec. JunelOa
Holders of ree; Juno 10
June 3 to  June 18
Juno ¥ to  June 18
Haolders of ree. Juna 16
Holders of re¢, Jung 16
Holders of ree. June2da
Juneg o Jung 10
Juns 4 th Junp 10
June 7 to Jung 10
Jupne 16 . o June 21
Holders of reo. May3dla
Holders of ree, June 20
Holdeni of reg. JunelOa
Holdors of reo, Junsld
Holders of ree, Juna 14
Holders of ree, Juno 14
Holders of ree. JunedOa
Huolilers of rea. May28a
Haldars of rec. ‘\myliu
of rec. Jung 20
lern of ree, Junol7s
Holdera of ree. June2Oa
May 21 to  Juna M
Holders of rec. May a1
Holders of réo. Junelta
Holders of ree.Junedlda
Holdera of ree. Mayidla
Holders of ree. Junelba
Holders of reo, Jung 30
June 6 to Juno 15
July. 100 to  Joly 25
Hol de;n af rl%o Juneloa

o e e e e

-

e 5 D D e ks e
-

Hold

o
Ko —ta

Holders of rec, May 31
of roo, June Ya
Holders of rec. May3la
B of réo, Julydla
Holders of reo, Mayala

Holders of res, Junelda
Holilers of rea, Juop 7
Holders of res, Muyg2ida
Holdera of rec. May 31
Holders of tea, May 31
Holders of rea, May 31
Holdera of reo, Junelia
Holdern of reo. Maydla
Jung 21 to July 1
Holders of rec, Juneda
Haolders of rec. June 16

Miscell (Concl
Guggenhelm Exploration (quar.) (No, 42).
Haole & Kilburn, common (guar.)

Plrst and gecond preferred (guar.) .

fed).

I!vlmn (Geo., W.), “common (ru.mr].
Preferred (qum‘)
Homeatake Mining tmontmy} (No. 183) .-
Tngersoll-Rand Co., preferred
Intercantinental Rubder, pref, (gUar. ... .-
Internat, Smolkeless P. & Ch,, com. tqp ),.
Kaufmann Dept.Storealne. pref,(gu.) (No.
Koyser (Jullus) & Co., common (guar. ]. 3
First amt second x:fr,,rrrml (quar.)--- ._
Krosge (8. 8,) Co., pref. (quar). ...
La l!ella Tron Worlm common (GUAr.) - ...
Preferred (quar.)..
Laclede Gos Light, eommon (QUAT.Y cavees
Preferred .
Lanston Monotype. Mashing Co. frgu.nr )
Fa Rose Cuoksoldated Mines (guar,) . ...
Lawyers" Mortpage Co. (quar.) (No, 4Th...
Leblgh & Wlkes-Barre Coal. .oreaan
Lizgett & Mycrs Tobacco, pref. tqu.n' y.o
Looso-Wiles Blsoult, 1st pf, (qu.) (No. 5}
Becond preferred (quar.) (No. 5).-
Laociilard (P), common (Quar.) ...
Preferred {(quard. -....
Muckay Companles, com, tquy (Nc. a2 .|
Preferren] (quar.) (No,
Manhattan Shirt, pref. (fmr ) (No.4)o.c
Afny Department Stores, preferved lguar.). .
Mergenthaler Linotype (quar) ... c.. ..o
T ) e R
Michigan Light, preferred (quar.)
Montana Patoer, common (gluar.)
Preferred (quar.)
Montreal Cottons, Lid., common (quar.).
Preforred (quar. }.-........-......-_-
Afortgage-Rond Co. (guar.)
Muskogoes Gus & Ilecirie, pref, {quar. J. o
Watlonal Blaenlt, com. (quar.) (No. 60).
Nattonal Lead, common (quar.)..
Nat{onal Lead, preferred (quar.)....
National Licortce, pref. (guar.) (Nn. 44)..
Nutlonal Sugar Rofnng (QUSE.) oo eeeeeas
Natlonal Surdty (quar) - ... -« -s
Natlopal Transtt (QuUar) - - ccc-vens
Nevada Cansolldated Copper (u-.uu')
New York Alr Brake {quar)..-.-.
New York ‘Tranalt (quar.).-
Niagara Fally Power (guar.) .-
North Amerlean Co. (guar.) {\'D. 3?)
Nocthern Plpe Lino. o oo e maaacaas
Ol Ol (quar). .
Extra. .
Oiia Mrmmr, common {grmr \E
Prefereed {quard. .. ..
Pabst Brewling, pref. (unnr Yo
Packard Motor Car, preferred ( uar. ),. __
Petitbane, Mulliken e 0., 18t & 3 pf- (qu.)
Pheips, Dodge & Ca., Inc. (qUar.) e e-ax
BN s and s L
Philadelphla Electrie (QUAr) - osoeee
Plitshurgh Plate Glass, common (guar.).

Plitsh. Term, Warehouse & Transt, (mr.nty}f

Producers’ OW.ceveeeeean
Cuaker Oata, common trlunr.)
Profecred tqunr ) B

Quiney Mining (QUAr) . . cocecccancann E ]

Rallway Bteel-Spring, preferred (quar.). .-
Ray Consolldated Copper {quar.) (No. 13-
Realty Assoclates (No, 21)....
Remington Typewriter, flret profe rred (quar.}
Second praférred (guar.y. .o aoaaan
Replbllo Iron & Steel, preferred (quar.) .-
Reynolds (IR, J.) Tobaceo Co. (quar.)...-
Royal BUNH{.! Pomrtu common (quary.
Preferred (quary-.oo...
Rubber Gooda Mg, cnmmon (rium- }.
Preferred (quar.) (N, 57)ccccecmccnas
Bears, Rochuek & Co., proferrid (quar.)- -
Seeurities Company
Sloga-Shaffteld .ﬁml & Irom, pref. (quar.)-.
Solar Refining, - o cccevansn
Bouth Penn Ol (QUAL.) e e cmcaanaaae -
South Porto Itlco Sugar, eommon (guar.) .
Preferred  (quar)..c-... T
Bouth Wmt Pa. Ppe Lines (qunr.l
d Caupler, cuniy

."rr_r’crml e e L
Standard Goa & K lncl.rlu, pm tquar s P
Standard Gas Light, common

Priferred
Standard Ol (0f Cnllfornia) (AUAT.) .-~
Brandard O1l (IKansas) (quar.) (No, 27)..

Spectal (payable 1o stoek) (No, 28). ..
Hlnmlurd Ol (Kentueky) (No. 1) ..
ﬂulnihmi Oll of Nebrasks

srmlm {payable In stack) ==
Standard Ol of New Jeraey (quar) ... ...
Standard Ol of N, Y. (stock dividend). ..
Brandard Ol of Now York
Standard O of Ohlo (quar.) .
Bubwny Tealty (QUAr) e eeesan
Bulzberger & SBons Co,, preferred {q
Swift & Co. (gqunr.) (\0‘ 107y
Tennessee Copper......
Toxas Company (QUALY - weeeeoa
Underwood Typewriter, common (
Preferved (quard.. -
Unlon Carblide (quar.) ...
Untan Swetreh & Stgnal, com. &
Unlted Clgar Blores of Am.,pl.lg
Untied Prutt (guar.) (Ne. 66).--
rndted Gas Improcemend (quar)....
Uritred Shoe Machinery, comimon mw
Priferred (quar.)-.
Uneited Lryilleics, pmf {qwu j {.\ a. lm.. -
U.8.008t Tron Pipe &Fdy., pf (pi.) (V0. 44)
U, 8, Steel Corporation, mm (qu.) (No.38)
Utah Copper {quar.) (No, 20)
Western Electrie Ca. {lnmr.) -
Western Unton Telegraph (puar
Wgtlwhwxu Atr Brake (quar.)
T wmemmmmn = o
Weyman-Bruton Ca., common (guar. NS
Profereed tquur)._..._. i e
Willys Overland, mafrﬂ ar
Woman's Hotel (No, 12).. -- -
Woolworth (F, W.) Co., pref. Tfquar)--.-
Yukon Gold Co. (quar.) (No. 18).cceen..

].mw
{June
June.
June
July
|Jlll¥
. [Juns
|July
i.l'une
[uly
July
July
Aug.
July
{July
Juns
Juhu
June
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July
June
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\July
AU
July
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37 Me.
iy
3
13

.l'u.lm
June
Junin
June
June
July
13 |July
13 July
750,/ June
ll.; 1Jmln

July
: ,2 .lum
T340,

Junu

lJum‘ !

1/June 14 1o JunelSd
a0 Holders of res, Juns 20
30i Holders of rec. Juna 20
30[Holders of ree. June 20
1|Holders of ree. Junelda
1| Holders of ree. Junelta
25|Holders of rec, June20a
1| Holders of ree, Junelds
June 21 to g June 30
Holders of ree. Junel0a
Holders of ree. June 20
Holders of reo, Jung 20
Holders of rec. July 21
Holders of rec. Junelfa
July 20 to  July 31
June 21 to  June 30
June 1 to Jume 18
Juoe 1 to June 18
Holders of rec. .lune 23
aolduly. 1 to  July I7
1! Holders of rec. Jutio 23
17| Holders of rec, JunelOa
1| Holders of re¢. Junelda
1|June 17 to July 1
1{July 18 to Aug.
14 Ilr;hirrs of ree. Juneld
1| Holders of reo, Junsld
lnomm of ree. Junel
1| Holdera of ree, Junel
l Holders of reo. June
1| Holders of reo, Junel8
40/ Holders of ree. June 78
a0, Holders of rea. June 78
1| Holders of ree. Junel7a
1{Holders of reo. Juna 14
1| Holders of ree, June 14
15 Holders of reo. Juns §
15|Holders of ree, June 5
30| Holders of reg, June 10
16 Holdera of rea. May 31
15| Holders of reo, Junclsa
30/ June i4 to June 17
lOIMny 24 to May 27
30June. 24 1o June a0
2 Holders of reo, .Tunn by
1| June 21 to  June 30
16| Holders of rec. Marala
S{JJunn 7 to June 10
"\)l Holders of reg, June da
15 Holders of ree. Junie4a
lﬁ'l(ohlﬂr-u of ree, July 1
ll[rnm:-m of reo. Junelfa
Holdera of rec. JunelDa
20 June 1 to  June 10
20/ June 1 to Juns 10
14| Holders of rec. June 30
15! Holders of ree, Jung 30
15June 8 to  June 15
it\ June & to  June 10
|Ilulnlcrﬁ of cee, Junel7o
27| Holders of reo, Junelfa
27|Holders of ree. Junelfa
14| Holders of red. Mnay22a
1{Holders of res, Juno 16
16| Holders of rec, June
3(:' Holders of reo. Junelda
156/ Holdlers of rec. July 1a

G<Naacaw

. 30/ Holders of rec. Aug, 1a

23(May 25 w0 n
20{Juns 8 to Juno 20
30/Juns 7 to June 10
15 Holders of rew, July 8
1| Holders of ree. Junel7a
1 Holders of rec. Junel7a
1| Holders of rée, JunolBa
1/ fHolders of rec. June 20
30| Holders of ree, Junelfa

y 40/ Holders of rec. Junelta

16| Holders of rec. Junclla
16/ Holders of rec, Junella
1'Holders of res, JunelGa
15July 1 to  July 15
1 Holders of ree. Junelia
20 Holdécs of reo, May 26
30 May 21 to July 31
1|Holders of reo. Junelda
1 Holders of reo. Junolda
1'Holders of res. Junella
40 Holders of reo. June 35

v 30 Holders of rec. June25a

15 Holders of rec. May 31
30 June 20 to  Juna 30
30 June 20 to June 30
14 Holdaers of rec, May20a
30 June 1 to June
a0 June 1 to  June 30
1 Holders of ree, Juno 14
20 Hotders of rec. May 20
20 Holders of roe. May 20
20 Holders of rec. May 20
168 Holders of rec, May20a
40 Holders of reo. June 13
16/ Holders of rec, Mny23a
28/ June 1 to June 17
1| Holders of rec. June23a
17 to June 30
I

20!Hol
a0

June 19 10

Holders of reg. Juna 30
June 3 to June 10
|Holders of reo, Jine 26
|llqh|m| of reo. June 30
i Holders of reo, June 18
Holders of reo, Jung 18
1Junc 22 to July 1
Holders of reo, July 'kl
June 3 to Juns
Wune 7 to Juns ID
|Holders of rec, Junedda
|Holders of rec. June20a
15/ Holders of rec. June 30
15| l{u ders of rec. June 3
ders of roe, Junelt
Idera of reo, Junsid
ders of rec. June 3

1

30

.lu.n-" 14 to June 18

ka not closed for this dividend, b Less incoms

Kb e { Tranafers recelyed in London on

for myment of dividend to transferee.

of regord June 10, one-tenth of %l:‘nm %Amnr.
-second of & share of Amer. Clgar pr

f o, Stoek Beid. T Also dectared 4% payabla Jan. 1

¢ Payahle In stoek.
In time to be passed
about July 1to com, stockholders
?‘o rm.lo gmt stock and o
ar each s

1914 to holders of record June 10 1013,

|t|zed for FRASER

are of Amer. Snulf com. stock beld,

n Declared 47

tax, d Correctlon.
or belore June 18 will ba
k Also to distribute

yable In gquarterly In
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National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Curreney, "I'reasury Dopartment:

APPLICATIONS TO CONVERT APPROVED,

The Commercial Bank of Rupert, Idaho, into 'The First Natlonnl Bank
of Kupeer.”  Capital, $25,000.

The Commercial Savings Bank & Trust Co., New Decatur, Ala., into
“The Central Natlonal Bank of New Decatur.,”” Capital, $100,000,

OUHARTERS [SSUED TO NATIONAL BANKS.
May 28 to June 2,
10,400—The_ First National Bank of Crawford, Tex,
M. Marks, Pres.; J. M. Washam, Cashior.
First Stute Hoank of Crawford.)
10,401—The Union National Pank of Knoxville, Tenn.  Capital
H. M. Johnston, Pres.; W. 0. Whittle, Cashicr., ((J
of the Union Bank of Wnoxville,)
10,402—The National Bank of Kaw Clty, Okla,
Shidler, Prea,; E, 8. Shidler,” Cashier,
Kaw City.)
VOLUNTARY LIQUIDATION.
1,138—The Centeal National Bank of Fredericle, Md., June 2 1913, Suc-
eeeded by the Central Trust Co, of Fredereick, Md, Ldnuidating
agents: Gearge T, Baumgardner and Richard Potts, Frederick, Md,

Capital, 230,000,
(Conversion of the

$200,000.
Tonyversion

Capital, 825,000, Q. L.
(Bucceeds the Bank of

Canadian Bank Clearings.—The clearings for the week
ending June 7 at Canadian ecities, in comparison with the
same weck of 1912, shows o deerease in the aggrogate of
5.5%.

Week ending  June 7.

Cléarings at—
Ine. or
g | a2 | Tpé | e 1010,

or

Canada— 5 | :
Montreal - .o.ooniaaaa| 56,002,170 r
Toronto . 40,650,552 4
Winnipeg ..
Vaneouver -
Ottawna ..
Queties .
Hallmax .
Calgary .
Humilton
St. John.
Vietoria.
London
Edmonta
Reginn ‘

5 )
48,771, 470| 48,370,817
42,650,020( 31,740,854
20,630,570
11,270,640
F.978,500

4,758,643
3,331,034/
2,150,791
5.731.701'

4,500,326

- =3 DL 30 O B

bbb it

Aa1,63
1,637,530
1,228,754
1,075,357

ADT 063

4
1
a
1
|

Thrainde

Lethbridue
Haskatoon.
Hrantford 5
Movse Jaw. . [

SO TS
1,052 405

407,100

707,00

—ise i v is i

Fort Willlam. . _
Now Westminstor
Medlolng Hat 5

... ..'175,348,083 185.303,335

1.
B47,7056 Not Incl. In total,

Total Canaila. ——5.5 148 370,360 126,083,550

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 June 7. The figures for the
separate banks are the averages of the daily results. In
the case of (otals, 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 ease of the trust companies,

DETAILED RETURNS OF BANES,
We amit two ciphers (00) dn all cages,

I
Net Depos-| Re-
11, Arer. (serre,
|

Spects, | Legaly,
Average. | Average,

Loians.

Banks. ‘ Capiial,
Average,

Surplux,
00s omidteed.

|

oSy S

3 3
3.700,00  737,0
7.705,0
4,436,0
10,136,0
4,520,0
40,7420
4,053,0
1A01,0
4158,0]
2.478,0
10,365,0
17.461.0
4706,0
3.165,0
421.0
17,413,0
4,500,0
1,635,0
1,440,0/
3,122.0
10,001,0
3,604,0
0,

£
20,897,0
29,400,01
20,870,0
o 0%, 0

3 :
2.000,0)  4.,406,4
2.060,00 4,060,1
2.000,0) 2.1
G, 0000
1,400,0]

25,000,00 1,00
300000 7,

Now York.

Manhattan Co
Morchanta’. ..
Aoech. & Met.
Amerion
Clity -
Clhemle -
Mergh, Exch.
Buteh, & Drov
Creenwleh -
Amer,. Exoh. .
Commercs .|
Puolfip. ;

B 6325

Vo0
2.108,0
A0 10,045:3,0
2 A 44,5800/
11,811,00 106,375,0
G20,0)
16540/
153,0
4,930,0

3,000,0] 1
355001 2
1,000,0
1,000,0f 1.5
2,000,00 1.8
:l,nnn‘n! 5.0
1,600,007
5000,00 15,5
250,0
6,000,0
1,000,0
10, 00K

p U}
2,175,0
12,757,0
30,0240

Markot & Fult) e
Metropolitan .
Corn Exehange
Tmp.& Truders
Park

T N

1,8%0,0
1,002.0

L T ey

| 362.(
0,510,00  6,114,0
13,412,00 2.0

105,041,0
34,281,0
44080

128.0
1,000,0
1620

Fitel, Avenuo.
Clerman Fxeh.
Geemanla. ...}

5310

Liberty . . N
10,0

N Y. Prod. Ex. 10,068,0
237021
14,606,0

Coal & Iron. .
Unlon Exeb..
Naasnu, Bklyn
Totals, Avge. .

Actual rlg1m:.1.|..1-|;|c ]| - g
= |

0 G020
07, ) 0l 10790,
1,119,8) 7““"’“'“1 1,332.[}! 180,0] 6,008,0
133,850,0/200,860,01330,744,0 250,743,0,76,720,0 1325,644,0
e
|

13 15.469.0;33'.3,506,0 T7,020,0 1321,012,0

o 1.8
0 20800

"L'M:ulrman.m{)n the hasia of averages, elrulatlon of natlonat banks In the Clear-
ng House amotunted to $47,127,000, and according to actual figures was §47,081,000,

DETAILED RETURNS OF TRUST COMPANIES.

|
| O a'_Jc:J.J. Nat

Specte, | Leguls. [wlthC.H, Deposits,

Arerage.' Average,| Ranks. | Average.

s gL |
TLEO 2.608,0
)AL,
) 4,402,0
30,00 1,708,0
1, 145,00 2,200,400 21,0
1,088,015 NN TN
244,00 7870
385,00 1,261,0
740,01 15,0| 4
40,0 85,0
720,0/ 33,0] 25,533.(
150,00 38,0| 7,300,
216,00 1,025,0f S.686,(
0,00 1,760,01 12,860,(
560,01 1,400.0| 12,413,C

1Surplus,  Loans, Reseree

Averape.

Trust Cos.
Q0x o leged.

w

Brooklyn
Hankers. .
LS, My

™

. W ' |
-« 300,21 AT4.0 1,080,0

JHLABD.00 33.971,0) 2,041,0,
- 124,240, 8/ 170 440,0, 15,4094,0
.| 3.816,61 T

Wl

o a ch
~k—ozin
R gk o b e o

o

¥
Fidaelity .
Lawy. T\ L& T,
Colum-Knlek -

o

Franklin ..
Lineoln

e e S v

Ft

Tatals, Avee. . I

J046,0/ 0,704,0 65,452,01434,765,0,15.1 11,3
Actual figurea 7. :ms.nm,nlas.:ﬁ,wi' 06,776,0 52,413,0/431,584,0( 15,1 + 10,8

Tl capltul of thy trust compantes 14 a8 follows: Beooklyn, $1,500,000; Bankers*,
$10,000,000; United States Mortmuwe & Trust, $2,000,000; Astor, £1 W250,000; Titla
Guarantee & Trust, $5,000,000; Guaranty, $10,000,000; Fideiity, $1,000,000:
Lawyera' Title Insurance & Trust, $4,000,000; Columbla-Knlekerhooker, $2,000,000;
People's, $1,000,000: New York, $3,000,000; Franklin, 31,000,000; Lincoln, $1,-
000,000, Metropolitan, £2,000,000; Broadway, $1,000,000; total, $45,750,000.

SUMMARY COVERING BOTH BANKS AND

|

TRUST COMPANIES,

On Dep,

Legal  |eith C.H Ned
Tenders, | Banks. | Deposits,
H ’ §

1,325,614,0
L0, 434,765,0
170,400,0800,711,8 1,012, 184,0 340, 788,0, 83,020,0 55,452,01,760.400,0

13154500 2.‘&2,5[}:1.!'! 02000 (1,821,012.0
588.084,0 65, 743,00  0,770,00 52,413.0, 431,884,0

1,004,443,0241,228,0) s:i.wn_l._t_‘i" 52,418,0/1,762,500,0

Week
ending
Jine 7

Capleal, | Surpius, } Loans, Specte.

Averages) § | g | $ | s
Danks. ___{133,840,0 206,568,0 1,320,744,0 280,742,00 70,726,0
15,760,0 07,845,8 501,440,0 5U.040,0 6,704,0, 55,

Tot
Actual.
Banks . ..
Truat cos,

Totul -,

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

For definitions and rules under which the various itema
are made up, see "'Chroniele,” V. 86, p. 316,

STATE BANKS AND TRUST COMPANIES.

Trust Coa,
ontslde of
Greater N, ¥,

State lanky,
ovitytde of
Gréater N, ¥,

State Banks Trust Cos,
Week ended June 7 L in
Greater N, X, Greater N, ¥,

5
11,950,000
16,524,200

200,167,500, 1,074,500, 100 178,251,500
—1.921,200 -~ —B19,000, 4+ 462,000
|

000

]

H
8,704,000
12,033,285

3
65,900,000
LG8, 762, F00;

3 |
22,550,000
34,885,200 |

Capltal nsof Mareh 7....
Burplus oy of Mareh 7. .

Loana and Investmenta. .
Chango from last weelk.

117,304,800
—&45,700

22,008,200
— LA,
1

10,658,700
=—141,300

Legil-tendor & bank notes
Change from lnat weok.

122,441,200
B0 500
22,403,000|
403,200

10498

10.3%

184,300,900
014,800

23,007,400
o 1,006,500

345,103,700 1,350,108, 100

Pepoalis
+ 410,600 =4, 705,300

Chiange from Last week.

53, 400

Resarve on deposits 135,
9 K00

Change from last week.| 4+ ~
10,4 %
LTS

P. . resorye o deposits.
Percentage st week .

4 Increase over last week, — Decrease froto 148t week,

Note —*'Surplos” toeludes all undivided profits,  “"Reserve on depodtts” Inoludes
for botly trust companles and State banks not only cash Jtems bt amounts due
from reserve agents, Trust companies in Now York State are required by law to
keep a reserve proportionate to thelr deposits, the ratlo varylog aceording to lo-
cation as sbown below. The percentage of resorve required |8 computed on the
Aguregate of deposita, erclusive of moneys held in trust and not payable withln
thirty days, and alfo excluaive of time deposlta not payable within thirty dyns
represented by certiffcates, and also exclusive of depoalta secnred by bonda oF
obllgatlona of tha Btate or Clty of New York, and exclustve of an amoust equal to
ths market value (not exceeding par) of bonds or obligations of tha Siate or Olty
of New York owned by the bank or held In trust for it by any publle departiment,
The Stata banks are lkewlse requlred to keep & roserve varylng socording to loes
tlon, the resecye belng computed on the whole amount of deposits exelustye of Uiie
Qepoalts not payable within thirty days, represented by onrtifieates (secording
1o the amendment of 1910), and exelusive of deposits securod (secording to amends
ment of 1911) by bonds or obligutions of the Clty or State of Now York, and ex-
clusiye of an amount squal to the market valus (not exceeding park of bonds or
?hittmlam ot mﬁl?“a': or Clty of New York owned by the company of held In trust
or 1t b, ublie department.
i —Treial Co8,—— —5tata Banks—

Reserve Reqmired for Trusl Companges Total of Toeal or
and Siate Basks, Rexerca  whled  Rexéree  which

FLacation— Required, in Cah, Regniired, (n Cash,

Manhnttan BorouRD. e i aiianaaaninna=10% 6% 25% 1

Hrooklyn Borough (without branches In Manhat,) 155 109,

Other Borougha (witbout branchea In Manhattan) 1555

Brooklyn Borough, with branches in Manhattan. 15%

Other Boronghs, with branches (n Manhatten. .. 16%

Clilea of tho first and second class.___ ... _....10%

Citlon of the third class and villagna . 105

Elsowhers in Btats.

The Banking Department also undertakes to present sepa~
rate figures Indicating the totals for the State Banks and
trust companies In Greater New York nal in the Clearing
House. These figures are shown In the table helow, as are
also the results (both actual and average) for the Clearing-

itized for FRASER
h://fraser.stlouisfed.org/
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House banks and trust companies. In addition, we have
gombined each corresponding item in the two statements,
thus affording an sgeregate for the whole of the banks and
trust compaenivs o the Greator New York.

NL'“' \'ORI{ L.[I‘l' BANKS 1\\‘[) TRUST (‘()MPANIL. .

State Banks and| Tolal of all
Membars, Trust Cos. Not| Banky &Trust
Average, in C.-H. Aver.|Cos. Averags,
5 | 3 3 3
170,400,000 (0,000 200,550,000
34,711,500 77,580,500| 352,208,000

607,028,800:2 479,212, 800
—161,200 665,500

aill?i S840, lIT!}]" 329,250,100
043,000 — 1,563,000

406,622,400
+ 83,700

01,674,200
—1,436,100

'!?u 1 zu, 700

69,000

4058, 196,000
—1,352,400

Clear -Fouse
Members,
Actual Flgures

Cleir ~Hotise
Week ended June 7

Nat. DBanks
April 4 andy
Btlate Banks|
Surplus | March 7 ]

Capltal 170,400,000 27,556
|

304,711,500
|

Loans and Investmeénts 1,904, 445,000

1,012,184,000
Change from last \vw:ki — 10,912,000

+ 530,000

1,762,806,000
“ 11,032,000
1

Deposits. .. ... ..
Change from last we ok |

1,760,400,000
— 610,000

H30, 788,000
— 148,000

06,534,400
- 231,700

B8, 054,200
204,800

12,058,700/
14,247

651,020,900 127,

Specle

441,228,000
Chunge from last week

4 542,000
|

Legal-tenders_ . ... ___ A3,796,000

-t J3,520,000
Change from last week 439, ﬂm)

— 1,041,000

57,408,000
206,965

65,840,000

Banks: cash (o vault. .
Tutio o deposita. .

& ‘.-'i II[NI
2721 |

Truat cos; cash In vault] 05,409,000

423,508,000
— 1,780,000

74,888.000|

Angrit oy lioldings| 425,024,000
gar'te money holdings| 3, 1334600

Change (rom st weok| + |011<0{5‘U|

Money on depoalt with
other bk, & trust oos.
Chunge from st wenk

Total reseryie
Change fromm luat week)
1

i1 IJ.‘. 000 1,181,000 71,633,600

—104,800] —{31,800

52,413,000
—u'flla llim

:n ,070,200|
+ 431,800

Wt ¢ .J!‘I{I S'il'l 2Ul.l
S840, — 1,884,200
Surplus: CASH respove — |
Banks (nbove 25700 . .
Trust cos. (abovelity)

20,272,000!
TG 400
‘-iS IIIII

4 82 ngll
2, 77000 4

‘ot
L& Ivllm. feom Last, woek| 3,200
ot of cash TeSETYES of tr Uit rr|-|
Cash in vault. 5.165

- 16389
Cash on dep.with ks, Iil Ko

1.2%

17.50%

Total

4 Increass over last week., — Deocreass from last woek.
7 These nre the deposits alter eliminating the 1tom "l)ms from reserve depoaltories

mul other banks and trost corapanies o New- York City''; with this ftem Included,
deposits amounted to $040,608,500, & decrease of £2.5372.000 from last week, In

Bosaton and Philadalph‘ls Banka —Below is a summary
of the weekly totals of the Clearing-House banks of Boston
and Philadelphia:

We omis two ciphers (00) tn all these flgures.

Capiial |

Banks. Specte, | Legala.| Deposits, Circu- | Clearings
| "

Boston.
AT
Apr,
May
Aoy
May
May
May
June
Phila.
Apr. 18
4pr,
May
May
Moy
May
May E
June 7.

£
204,500,0
265,399,0
205,985,0
263,141,0
207.028,0
264,041,0|
200,030,0
275,708,0

*415,312,0
*A11,733.0]
20

$ 0k
23,9530/
I 24,805,0 |
25,709,013
25,805,0 |
28,502,0
27.482,0
26,020,0

410,
«.u...in,.:m #087,0 | 26,284,0 | 4

'II'I'§ 84,3 '171 (93,0
l;

374.0972,0

' 7" 188,0

103,68 l'! 306,00
103,654,3 | 477,5665,0

a Includes Government deposita and the {tem “due to other hanks.” AL Boston
Government’ deposits amounted to 33,265,000 on June 7, agalnst £1.338,000 on
May 3

'J“Ilc oalfs'' now, Include the ltem of “Exchanges for Clearing House,™
werg reported on June 7 ns $21,282,000.

Imports and Exports for the week.—The following are
the imports at New York for the week ending June 7; also
totals since the beginning of the first week in January:

FGREIGN l‘\.iI'()[l'[‘S AT \lu\'i' YORK

01,6900
02,2180
03,402,0

*415.407.0

*423531,0)

4497,133,0
|

which

1910.

£3.1560,700
13,417,168

1913, | 1012. l 1911, |

Dry goodi. . ool E2881470° £2,600,087 £2,311,451
General lm:lclml:rﬂqo_______' 16 (’1.—;I,:ilfll 16,701 c.n ]5 381,231

For Week, |

tal
Since Jonuary 1.
Dry: gooids
Cienersl merchandise

$18,712 nm‘ $10,208,703, $15,002,082 $15,773,007

&i?.li?ll,!lal $64.702,078 864,033,131 ST:.’.:!'H':'.EII.U

a7s, (l‘;'l A0 BJ(I I.I‘H BS'J 1127 0 ‘Ilﬂ 3 5,713, 337

Total 23 weeks.

The following is a statement of the exports (exclusive of
specie) from the port of New York to fmc-:gn ports for the
week ending June 7 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

1913. { 1012. [ 1011, | 1910,

this ense of the Clearing-Hats cmbers, the deposits are “tegai net deposita’™ bath
for the nvernge and the sotual fligures, & Includes bank notes,

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

COMBINED RESULTS OF BANKS AND TRUBT COMPANIES IN
GHREATER NEW YORIK.

We omtt i'f_cr_:__r_:!;-hrrs tn all thest flonres .

' Tt lfmcvl Endire Res

Loant and ‘
| Holdings. | onDeposit

Weck BEnded— | Ineeiimiints | Depnsiia. Speete. Legnly.

|
| 5 Q 4 3
B8,083,2 | 470,074,0 | 546,525,7
S0.300,2 | 480,350, 71 544,504.5
H0,016,0 | 455,847 4 | 552.400,4
HO/A471% | 4801618.0 | 505481
B,E16,0 [ 4500065 | 566.501,0
480 050/0 | 5o 56202
41 | 405,614.7 | 570,500,0
7,01 DZ,800,2 4689773 568,851, 3
1E3E7 | D010, | 490 54D ul.m S144
AG810000 | 5U9,840,2

B30, t}“l Al
L 301,000,5 |
1aon, NJI oM

2308

Aprll
April
Apell
April

Jung 101,674,4

Reports of Claaring Non-Member Banks.—The follow-
{ng is the statement of condition of the clearing-non-momber
banks for week ending June 7, based on average daily results:

Wea ol tieo ciphers (00) (n all these [lonred.

Lepal

Tenmder
and
Bank

Notey,

Lonna,
Driye'ts
and
Inreest-
LR

Net
Deposits,

Capt- Sur-
tak, | plhus,

Banks. Specte.

O=H.

—_————
New York Glry. s | 8 ] ] ] H ]

] n and Hrone,
\‘iﬁﬁﬁﬂffﬂmqu.m_ 100, l:l #50, 41 1, ;&é A 154,00 97,00 1840 : fl‘:‘n 0
ey 1 fat.o..| 200, 1610,0° 60,00 119,0 0,0
Battery Park Nat § l‘l e i I
6,000,0 218,00  B70,0
6,850,0 4710 B14,0
1,034,0 120,0 !
2,180,01 870,00 44,01  267,0
6,440 420,0) 5060
d"u'u .! -ﬂlh i) 131,0
101,8( 1,021,0, 1010
537 A 4,301, 0 2370

5.0
11,0
649,0
1200
136,0

264,0
65,0

00,0
200,0|
2560, [ )
200,( l
200, u
21D, 0l
100,0;

00, n|
263,0/

145.0)
261,01
576.0
00,0
8220
1,675.0
01,0
2,200,0
A,
151,0| 7340

07.0|  407,0
40,0 6030

Twenty-third Wird
Yaorkville
Arooklyn.

Firat National. . ..

Manufactirora' Nat.

Meobanios' .

Natlonal ity .-

ﬁurtj: Bitle e
ersey Clty.

First Nauonal. .. .--.| 400,00 1,345,4

Hudson 00, Not.....| 260,00  RBI58

'I‘hirdlll'inltlrlslml. sasas| <200,0 4284
Hoboken.

First Natlopal, . ....| 220,00 185,0

Hecond Natlonil 1-50.01 203,0

Totals June 7-...|0,007,0, Iﬂ B21, 1180, 220,018,893,014,189,0|12 4550
Totula May 31....10 0'!7.0 ID'HZI 1 un,nn-[_{,n;s_?:.n. o4, 121 IJ|1.£.153.0
Totals May 24-..[0,007.0/10.821,1157,154,0{8.500,0 'a50), njld.um.u

0s0,7| 3,720,0
017,6} 5,06730|
1,000,0f  639,1/10,058,0(
300,00 8755 4,024.0|
200,0/  176.8| 2,441

W EI NS dadns
b
son

102,0

2790
220,0
100.0

——

" nm 0

600,8( 4,295,
3838 372720|

HB14380.0

| 512,454,550
270,559,581

3{!3'.’,I71.022 S.‘!—.ﬁi}.‘.{-‘il.&-‘i:{ §281%,944,161

For the week
Prayiously repuarted
Total 23 woeks. .. lice 5;_;;3.0...“.
}

The following table shows the exports and imports of
gpecie at the port of New York for the week ending June 7
and sinee Jan, 1 1813, and for the corresponding periods in
1912 and 1911;

EXPORTS AND IMPORTE OF BPECIE AT NEW YORK.

‘ Erports, Imports.
Since Jaw, 1

40,002

Gaold.

| Weer |m-m Jan. 1| Week,

(al'l’l]!l'l'l'l}' r

Wost, Indles.
Mexie0, - .
Houth Americn.

All ofher eountriea.

Total 1013,
Fowl 1912,
Totml 10kie oo

Silver.
Great Brivaln.. .
Frionte. . .
Germany .. .
West Indles
Mexlea ..
Bouth Ameriey.
All ather counteies. . .

13,270
40,074
12,4689
0,272

2,203,604
1,060,518
(153,000

10,
4:‘,hr. |
T 22| 34,108,201
18 4,054, oS
131 ‘h! 4,022 054

Total 1013 £1,020.U57
Total 1012__ sae| 1,240,815
Ly AR BT ERE SR AR -l Ll.';:%_mm

160,074 4
3,255,708)
21 hLm‘.u-I

Of tha above Imports for the week In 1913, §75,408 were
Ameriean gold eoln and $3,267 American silver ooln,

QanI in 0 'md Timmcml

115 Issues of Listed Stocks

The Isnics are classified by us as follows: Investment, Seml-
Tnwv BSLH]I“I_.ILL.I f;m‘?.llnlllvcf Imrs-s;or'i ln{;}nrmloﬁ&n r,fl wk(flr?“} obtain
n copy of this elrcular free of charge by sending for sular 614,
"Rlnlllr{):u.l and Industrial Stocks." £

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK

Albany Boston Chicago

White, Weld & Co.

Bonds and Investment Securities,

14 WALL STREET THE ROOKERY
NEW YORK CHICAGO

111 DEVONSHIRE STREET
BOSTON
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THE CHRONICLE

[Von, xcvr.

Lanhers’ Guzette,

Wall Street, Friday Night, June 13, 1913.

The Money Market and Financial Situation.—Thero
undoubtedly is a somewhat better and perhaps more hopeful
feeling in financial circles as the week draws to a close.  The
downward movement in security values, which had been
in progress almost without interruption for many weeks
past, has been arrested, and a substantial recovery has taken
lace. The extent of the decline referred to may be of
mterest to our readers. When at the lowest on Tuesday,
Canadian Pacific was 5624 points below the price at which it
sold earlier in the year, Lehigh Valley and Chesapealke
& Ohio 27 points, Union Pacific 25 points, Southern Pacifie
20, Northern Pacific 21, St. Paul 18 and Pennsylvania,
Reading and Great Northern 17. Notwithstanding this
enormous shrinkage in values, it is interesting to note, as
evidence of the stability of our banking and brokerage
houses, that no failures have taken plaee and no disturb-
ance of any kind has followed.

The change in sentiment mentioned is the result of a more
settled political situation abroad, of a long-looked for deci-
sion in the Minnesota rate case, beliel that a Union Pacifie-
Southern Paeific plan will soon be officially approved, and,
most of all, perhaps, the very liberal offerings of money here-
tofore held as reserve by some of the largest Wall Street
banks. To these influences may be added,last of all, the
sentimental one produced by the announcement of Secretary
MeAdoo that he will facilitate the issuance of so-called
“emergency currency’ for the use of any banks complying
with the prescribed requirements.

The loeal money market is easior, owing to the change in
policy and larger offerings mentioned. Rates recently pre-
vailing, especially for eall loans, have not been maintained,
and it 18 reported that the bauks reforred to have been liheral
buyers of commereial paper. The linancial sitnation abroad
is practically unchanged.

The open market rate for eall loans at the Stock Kxchange
during the week on stock and bond collaterals have ranged
from 12@3%. Friday's rates on eall were 1ls@214 %.
Commereial paper on Friday quoted at 5% @G, for 60
to D0-day endorsements and for prime 4 to 6 months'single
names and 614 @06159% for good single names,

The Bank of England weekly statement on Thursday
showed an increase in bullion of £248 405 and the percentage
of reserve Lo liabilities was 51.70, against 52.27 last week.
The rate of discount remains unchanged at 4149, as fixed
April 17. The Bank of France shows an inerease of 1,719,000
francs gold and 2,247,000 francs silver.

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

1911,
Aeeragis for
week ending

June 10,

1013,
Averages for
week ending

June 7.

1012,
Arerages for
ek ending

June 8.

Differences
Srom
prezions week.

s | 5
131,150,000/ 134,150,000
105,115,700] -enu‘:i:n.-um

s

133,650,000

20,566,000
1,320,744,000 Ing.
47,127,000{Ine,
1,425,644,000 Ine.
280,742,000 Ine.
76,720,000 Deéa,

Capltal- ... . o s
Hurplus

Loana and discounts. ..
Clreulation. ccacaaaace

37,000 1,442,616,000; 1,252
2243, 000] 41).(:0:},uuni 45,400,800
2,457,000/ 1,4183,677,000/1,406,330,000
1,000 307,403,000 315,508,800
1,302,0000 70,828,000, 74,913,900

384,321 ‘000! 300,422,700
614,260/ 358,410 ,2-5L)| 351,682,500
| iy

Surplus reserve | 423,308,000/ D00, 1,272,250 25.'.)01‘75(!| 48,840,200

Note ~The Clearing Houso now 1ssues a statement weekly, showing the netunl
condition of the banks on Saturday morning, as well as the above averages, The
flgures, together with the returng of the separnte banks and trust companies, also
the summary el by the State Banking Department, giving the conditlon of
Hiate bunks and truat eompanles not reporting to the Cleariog House, appear on
the second page proceding.

Foreign Exchange.—The market for sterling exchange
has been irregular. Firmer money rates here were re-
sponsible for moderate concessions in rates early in the week,
but partial recoveries took place towards the close in svm-
pathy with the relaxation in money.

To-duy's (Friday's) nominal rates for sterling exchange wore 4 83 for
sixty-day and 4 87 for sight. To-day's actual rates for sterling exchange
were 4 K270@4 8280 for sixty days, 4 86554 8605 for chisques and 4 87
@4 8710 for cables.  Commerelal on banks 4 803 624 8234 and documents
for paynient  82@d 83,  Cotton for pavmoent 4 524 @4 823 and grain
for payment 4 8364 B34,

The posted rates for sterllng, as quoted by a representative house, were
not changed during the week until Wednesday, when there was a decline
of Ye. to 4 84 for 80 days and 4 87 lor sight.

Toeday's (Friday’s) actual rates for Parls bankers® francs were 5 21 14 less
33235 2114 less 1-16 for long and 5 1844 less 8-32@ 5 1814 less 1-16 for
short,  Germmany bankers' marks were 9435 @94 7-16 for long and 954
less 1-320305 0 for short. Amsterdam bankers' gullders were 40 1166
40 1-16 plus 132 for short,

Exchange at Parls on London, 25 fr. 23¢.; week's range, 25 fr. 233{,
hl%ix émlnzg l_1:rr’ I'.ai'lll e lunr]. toil, 36 1334 f i 20

xchang erlln on London, m, A . week's range. m.
44 pf, high and 20 m, 42% pf. law. » &
Ho range for forelgn exchange for the week follows:

Sterling Actual— Sity Daya. Cheques.
periarecs (T i

W a == 45

Paris Burlktrl;? Francs— 4 84
Itigh for the week... 521 li less 1-16 5 1834

6211 G188
06y P!na 1-32

Low for the week. .

Germany Bankers® Marks—

owﬁ_-. D't 7-16 i3+ e
s i34 - [ esd
fam Hankers' Guilders— %

High for tha week. -- 0 5 40 1-18 rlua 1-16
Low for the week... 39 11-16 40 1-16 less 1-32

Domestic Exchange.—Chicago, 10c. Pt‘r §1.,000 premium. Boston,
par, B8t. Louls, 25¢. per £1,000 premium bid and 30c. asked, San Fran-
cisco, 30c. per $1,000 premium. St. Panl, 85c. per $1,000 premlum,
Montreal, 15%c. premlum. Minneapolls, 65c. per $1,000 premium.
ct::clnnat\. par.

13,5600

Teserve held 257 463,000 )| Dea, 055,000/

259 of deposita_. ... ﬂS_H.-ltl.U{Jﬂl Tne.

61714 loss 1-32
5 1814 loss 1-32

e

18% less 1-16

1n We

State and Railroad Bonds.—Sales of §
the Board include $3,000 New York 4s, l{-lﬁcl’ﬁ%cgg? ré%?ﬂ(r}lg
New York Canal 4s, 1960, at 99, $2,000 New York Canal 4s
12{;2, at 8814, and 369,000 Va. 6s def. trust receipts at 42 to

The volume of business in railway and industrial bonds
has inereased as the weck advanced, although not many
issues have been notably active.

Rock Island 4s have heen conspicuous for such liberal
offerings as earried the price down 5 points early in the week,
a large part of which they recovered later. The ref. 4s
are, however, 2 points lower than at the close last week and
other changes of 1 to 2 points are quite irregular, some being
to a higher and some to a lower level.

United States Bonds.—Sales of Government bonds at
the Board include $7,000 25 reg. at 10044, $6,000 2s coup.
at 100 to 10014, $1,500 3s cour. al 103 2§ and $4,000 Panama
3s eoup. ab 103}5. For to-day’s prices of all the different
issuey and for yearly range see third page following.

Railroad and Miscellaneous Stocks,—The stock mar~
ket continued on the downward course which it has pursued
for some time past until late on Tuesday. IFrom the very
low priees then reached there was a slight recovery, but stoeks
were again freely offered on Wednesday and a part of Tues-
day's gain was lost. Thursday's market opened with stooks
generally at a higher level than Wednesday's closing and
priees steadily advanced throughout the day. To-day's
market has been much less active than that of yesterday
and decidedly irregular, although net changes for the day are
generally to a fractionally higher level. For tho weel, the
early depression earricd a long list of active stocks down
from 6 to 10 points, a large part of which has been recovered.
Canadian Pneifie, as frequently of late, led the movement
by a decline of 11 points and a recovery of 7. Lehigh Valley
dropped 10 and recovered 7. Union Pacific lost nearly %
and gained 7.  Other changes are less conspicuous. 5

For daily volume of business see page 1604.

The following sales have oceurred this week of shares not
represented in our detailed list on the pages which follow:

I

STOCKS, Sales [ Range for Week, Ramge xince Ji
Week dnding June 13, | for | u hiresh i

Week|  Loweat.

| Highest, Lawesg, | Highest.
Junel0 142y
June Of 03
June 7| 121
Junglt 00
Junelailas
Junellll 75
Junell
June 7
June 0
Juneld 204
Juneld
Juneld
Jineld
June
Junell
Juneld
Juno 0
June 0
Junoin
Junei
Juniio,
June 0
Junnld
Junoll
Juno 7
Jung §
June 0.
Junold
Juneli
June 9 00
Juoel)! 15
June 0§ 3
June D 4
Junelof 4014
Jung 9 00
Junae 7| 0814
June 0§25
S0ty

Junel2
48
100 L4

.lunnllﬁ(l Jan
Jungl 73 May
Juney 163 May
June, 064 Jan
Jan
June
Tob
Jan
J

¢ Junel0| 132y
{ Juneldl 63
Juneld) 14
Juna 7] 01
Junelo(128
Junell| 75
Juno]ljlﬁu

Adams Express. ... |
Allls-Chal reets 5th pald
Pref rects Sth patd .-
Am Brake Shoa & Firy.
Proferred 2
Amerlean €
Ameriean Ex X
Datopllss Mining.
Buffalo Roch & Pl
Can Pae subs 2d pald
Cent & Sou Amer Tel
Chleago & Alton.. ..
Colorado & Southern
Crex Carpo
Det & Mg
Genernl Chemnle
General Chemleal, pref.
Gt Nor subs 40% pald .
Green Bay & W, deb B,
Hovina Elee Ry, L & P.|
Preferred e
Hompstake Minin
Int Agrle Corp v &
Long Talamd. . ..o -
Muokiay Companles, pref,
Nashy Clintt & St Louls
N Y Chie & Bt Louls.. .
Norfolk Southern. .
Nor Ohlo ‘I'rae & Lis
Pacltle Tel, preférred
Pettibone-Mulliken
Quleksilyer Allning. .
Preferred .
Unlted Clgar Mirs. .
United Dry Goods.. . .
Preferred
U 8 Imdustrial Aleohol. .
Preferred
Virginia Iron, Conl & .
Wells, Targo & Co...-.

200 $114

100(100 14

JGO0204 L
1710314

June 7| $1 3
June 0100 L5
Junel 21184
Junol2(103 15
Junol2l 73
i Juneld 264§
June O 75
Junell] 00
Junpgldjl7s
June 011054
Juneld' 184
Junel(| 12
Juneil) s0
Junely 9145
June 0102
Junel?| &
Juneld 31
June 7| 66
June 015
June 9| 534
Tinel2|
.lum'T.t’lI
June 9| &
Junel
June 9

June 0
Junelo)
Juneld|
Junely
June 8
1 Junel2 804
| Juna 0 40
Juneld 112

| 3134
June116
June 230
June 112 44

§ June 18
June! 33
Jlmt!i T
.I1u1c| ]
June| 18634
May /10014
June 12455
June 1744
June 87
June 96

110514
‘.’llﬂll'l.du
45 11
50 80
25 014
74101
100, 5
4000 30
100) 66
20013214
2000 524

Tune 435
e 45!
June 60
June 170
Junn 04 14
Mar 474
Junis 768
June (15
Junp 2815
Juns, 4%
Feb 8
June B0
Jumne 101
June 10514
June 44
Junel 07
June 54
May 125

U044
25 an
Mar
Jan
Apr

Junel?

1,300, 3
Junel2

235110

Outside Market.,—The “curb” markel was active this
week and reflected the depression on the Stock Exehange.
The leading industrials were the chief sufferers in the slump
in prices, though the market im]r.lrl.'n'm[ later., Trading was
mainly in the Tobneeo stocks.  United Cigar Stores com,, on
heavy transactions, dropped [rom 8434 to 7614 and recovered
to 8324, the close to-day being at 8284, Tobacco Products
pref. was also active, and, after an narfy advanee of 2 points
to 82, broke to 78. After this there was an upward move-
ment, the price reaching 90 to-day. British-American To-
baeco lost about 2 points to 1914 and recovered fo 2114,
Anglo-American Oil sold up from 164 to 187¢. Standard
Oil of N. J. after o gain of 6 points to 358 on Saturday last,
moved down to 340 and recovered finally to 347. Emerson-
Brantingham com. weakened from 25 to 247¢ but sold back
to 25. Houston Oil com. recorded transactions up from Ml/i
to 1546 and down to 15. Bonds were dull, Brooklyn Rapic
Transit 5% notes declined from 95 to 932% and sold to-day
ab 9414, Western Pacific 5s lost 4 points to 73. N. Y. City
414s ofl 1962 sold at 955¢. Coppersharesalso displayed weak-
ness. Braden Copper sanlk from 65§ to 5} and recovered
to 614. British Columbia weakened from 231 to 174, moved
back to 21{ and closed to-day at 2. Greene Cananea fluc-
tuated between 514 and 6 and ends the week at the high
{:glérfé Nipissing sold down from 82§ to 8 and up finally

Outside quotations will be found on page 1604.
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New York Stoock Exchange—Stock Record, Daily, Weekly ana Yearly

OCCUPYING TWO PAGES
For record of sales during the week of stocks usually inactive, seo preceding page

STOCKS—HIGHEST AND LOWEST SALE PRICES, Saley STOCKS Rangs Bince Jan. L. Range for PFrevious |
: o NEw VDR STOCK: | On basis o) so0-shere. iots Year 1012,

chmurday | Monday | Tuesday | Wedneiday | Thursday | Friday | WWeek EXOHANGE —
June 7 June 9 June 10 June 11 June 13 Juns 13 | Shares Lowest. Highest. Loneest. Highest,

Rallroads
o5 D01y Odly 05% 03 (4% 03ty 85 paty 05%| 05 054y 41,310 .tt.chi.qou "lupuka& 927 I'no 12| 106% Jan || 1031y Feb | 1113, Ock
07 07 07 97| 05 08 o7y 08 007y 98 1,500 Do pref.. f6'y I'ne 13| 1024 Jan 26{| 101% Jan | 10414 Feb
1171 1171 114 1161g) 112 115 116 3,80 112 J'nel1] 1333 Jan 0||r1309 Dec | 14513 Aug
027 03 0% 917 oL 031 10,800 !}ult!mora d; hi 00'% J'ne 10| 104% Jan 22| ¢l0llg Feb | 1117 Apr
875 Talg 75 M |'*s. T Sacied 70 May23| 88 Jan 10| 86i5 Aug 1 Jan
888, BOY| 2RAy  RTIyl  BUAG BATy|  S4% B0l B4l BaYy s 40,400 Bmk ‘yn ltanid Transit. | 283% J'ne10] 023 Mayzo|| 764 Jan
21015 221 | 2181 2181 20415 21675 2101 2177 21215 2187y by 218%]167,505| Canadian Pacific. ......| 2101 Jine 11| 2663 Jan 0] 21012 Alen
%200 315 "b5 290 | 280 280 | 275 276 |*370 3156 ni0| Central of New Jersoy...| 278 J'malil] 862 Jan 13)] 306 Jan
507s| 63 A5W| 54 50 541y BATY 4 GO3| 28,700 Chesapeake & Ohlo.___.| 53 J'neid; B0 Jan 2 81y Feb
1 1015 oty 11 1157 11 2'.-'n|! (_hlcugoul: West tr ctfs 10's J'ne 4
; 24 23" 25 | 241 24y ’ 50 pref trust ctfs.. .| 23 J'onelo
lﬂtrg 103-& 2 {8ty 3l 001z 1018 1000 1026 v v (,hicngo Milw & St Paul.| 08%J nul0| 116l Jan 9| 903 .01y
134 138 : 1531 1341 1380 13217 133y 14 34 0 Jo pref 1421z J'ne 12| 145 Jan 30/ 130%y Deo
128 127 g 2 1231 126 125 | 12613 127 2 Ch[mgu& North Western| 1231 J'ne10] 1238 Jan 11]] 13415 Deo
*173 153 74 183 %173 *173 181 |*173 183 141 May23 §189° Jan 6|| 158 Nov

401 4475 46 |*.... 40 | *40 4 Clew.(.?uChlc&StL-_. 447 4'ne10l 84 Jan 21|| 45y Dec

¥ ue .m0z A5 e . .| Do pref._... £ April| 04y Jan 18/ 95 Deoc

1475 1484 13718 14714 Delawnre & Hodson....| 14713J'n011] 1867 Jan §/| 182 Dee
h 4 3 201

305 |* 400 o { Delnware Lack & West..| 300 J'nej2l 445 Jan 14)) 830 Aug
187 1 : 13 ¢ Denvur& lllu Grande..- ld‘i;J 1\:1! 231y Jan ¢ ls&;.i Iy
a8 p o5 g 41 Jan 10 ne

flz 5 I ¥ 3y Dululh Ho Bhore & Atlan : Blg Jan 2 Sep
111y 1 1 Do pref i 1oty Jan 2 Dec

247 3 37, 2 4 Erie 204 J'ne10] 3z Jan 6

375 361 30 x. Do 1st preferred -...| 33 J'nejo| 491y Jao 30

Do 2d preferred -—-.| 28 J'ncl0f 41 Jan 30

Great Northern pref....| 11503J'ne 10| 132% Jan ¢

y|  lron Ore pmm.rum-.., 2613 J'ne 10} Al Jan 3

00 ,}l Inof’s Cen “ ral : 1{0;.& ne 12 lfg;:;eh 33

nter m-rh etrop v t etl- 24 d'na An
, e 45 J'oe 4| 65%Jan 30

i : Kanss, lc s Bouthern...| %1% J'nc & 274 Jan 4

#5075 (3 55 1 Do pref... .. 54 J'nell] eligJan 7
Ny & e By 8 7 May 2| ‘1113 Feb B
*20 3 2 Do c ol Ty 25 Mch1s| 35 Jan @
150 A1y 40 g Lehigh Valley.. - .. .. 1411, J'ne 10| 168% Jan 2 ::‘-a‘ﬁhh
1291 ‘ £ 4 128 § Loulsville & Nashville...| 1201 J'nell 142y Jan 10{| 138  Deo

i 127 S San] ks 403 .\immatt:m Flevnms.-.. 127 J'ne 9] 1324 Feb 7]| 128% Deo

1 b 12 J'nell| 28yJan 2 1dig J'1

ol Do 32 J'nel2| A7 Jan 20| §40° Fe

M.I.nn Et I" T B Marle._| 1154 J'uell] 1421 Jan 0} 130 Feb
preferred._.____-| 133 J'ne11/#160 Jan 23} 146 Deo

M!-zsouri Kan & Texas. 181y 4'ne 10 2513 Deo

Do preferred..o.....| 52 J'uelo 6703 May
Missourl Pacifie.......| 2515 J'nel0 a5 J'ly
Nat [ys of Mex 1st pref.| z50% Feb 10 ) i| f3lg Oct

Do~ 2d preferred 18 J'meln| 27faJdan 3|| 20% Oct s

7 3 40 00 apl N Y Ceatral & H R___ .. 1004 Jan 20{| 1061y Deo | 1211 Apr
1031z : NYNH& Hartford. ... ! 1207% Jan 10| 126 Dec | 14214 Apr
2714 278 20y i IN Y Ontarlo & Western. ¥ 337 Jan 11| 207y J'ne| 413 Apr
10014 10215 lllU's B0ty 100% Norfolk & Western. ... ! 1131y Jan @ 1]!]?3‘ FGI-I 1101‘ Al.'l{:
s81 B0 f .. #3000 | *80 90 | *50° 00 .| .. Do sdjustment pref.. 87 Feb 13 J'ne| 03
10813 1101y 1oay) 103 104% i : I\ort]mm 1 aclflc---.... l(:l!..J nel0| 122% Jan 6 1311y Aul
10775 1054 L0745 10713 108Y 3 Pennsylval ceemaama| 1067 J'na 4| 123% Jan 7 1261 Ma
#8800ty sy EAY| *551F 06 80 e 5| Pittsb Lin Chlc& Bt L..| 86y J'nelo| 104 Jan 11

*100 - 116 Ha-lr. .o 118 | ey referred LUt hs Fu b se it gis N
151‘1 1661y 1545 1513 164 151% J'ne 10

9 4 80 | *84 KD 84 B0 | 54 L0 &6 J'neio

'H d 85%y| "8 88 4 . £1 J'neld

131 : K 137% 1215 J'ne 10
! 2 23 9, Do  preferred 5 :u.Jnulo

oon| 8t Louls & San Fra 27y J'n8

Do st preferie 1413 L‘IWSG

Do 2d preferred 61y May320

8t Loufs Southwest 20 J'me 4

D a5 J'nelg

- 1413 J'ne 10
1,640 preferred - -| ‘83 Jd'ne12

#8,101| Southern Pacific Co.....| B d'nell 10313 Uee

34 B&l) Houthern v teetfs stmpd.| 194 d'ne 12 2613 Jan

Do preferred  d 72 J'nelo| SligMch26l| 68y Feb

u Texas 101y 'ne 4| 22%Jan §|| 201s Jan
'hird Avenue ‘ 40ig Jan 2| 331y Deo

Toledo 8t L & Western.. 13 Jan ©

L = ) 1 Sl Do preferced
10112 10115 150 Twin Clty KRapld Transit

la'.-'a. 1dLtg] 10 ‘ ; i 333.30(} Unton l’iu'u eSO R =

ROy : 1 3,380 erers e l
17 1,400 ys Inv'Eors ¥an
a2 : #.460{ Do prefer

00

. 00| !

3y 3 3 2,100 “mturn Maryland. ...

*ily b 4 00! Wheeling & Lake Erlo_ ..
13 20| Do 1st preferred....

0 0 0| o], Do 2d preferred_....] Tla May & i

408 : 700| Wisconsin Centeal 4015 J'nu 11| 881z Apr 53

Industrial & Miascell.
fdly 0 4 A1g| 222,400 Aroalgawmated Cnpger.-. 61% J'ne10] 0% Jan 3| 60 923, Oct

47 AT ! 00| Ameriean Agricul Chem_| 48 J'oeld 3! 63% Mch

M [ 20( . Do preferred. .. o..a.| 93124706 3 2 ]
Sy 23! b ¢ Amerlean Heet Sugar....| 193 I'ne 1o 2

70 s Do preforred. o 22 0| 7212 May20 [
a1 F 4,250 Amerlean Can..ooooC2l| 21 J'netl] 467 Jan 31
Sl 5ia| 14,5500 Do preferred._ B0iy J'ne 10| 1297s Jan 30

8| =iy 2 " 17,820 Amerlean Car & Foundfy| 3013 J'us10 56k Jan 2!

lml; o p o {it a40] Do preferred. . 108 J'uwlio] 117 Mch b
ag | *34 30 American Oltlede.cooaa.| 30 J'ne 7| 434 Jan ©

70 | *681g 400/ Do preferred 69% J'ne 4 F]
a0 5% 3 : 2 5% Y American Cotton Oll....| 331s J'neld] 67%Jan 2

S| RO 00| Do preferred 051z Meli 25| 984 Jan 10

A 4 4 - & American Hide & Leatber] 27 J'ne13d| by Jan &

14 1 Do preferred 151y J'ue 1o ’Jh‘; Feb 10

101y 5 6,100{ Amerlean Ice Securities 273 Apr 4
8 8 2 .ean Amerlcan Linseed. ... 111z Jsn 31

211y s 1,60 Do preferrod. . --ce-- 311 Jug 21

7 28 271y A7y 2R ] & uon American Locomotive. .. ! 44ty Jan 6
04 102 06 102 | ......| Do peeferced......-.| 102 Mayld J 2

10 weazen | American Malt me_-.. T8 J'ne 4

455 4 750] Do preferrtd...ocu..| 458 J'nal10
H11y 8113 *HOYy ¢ Bllg. Bllg 0 1,000] Amee Smelters See Prurn 7013 J'ne 12
a0ty 60| 651 uw; b3ty 001 : 6 03 | 43.415) Amer Smelting & Hefin'g] 581z J'nel0
foity 081 078 D8N i by 1815 Do preferrede e caeaaa| 07 J'no 0

{ *160 180 | 160 160 200 Amerlc:m Souff_ ...
*OEIy 1M | %08 Quidy| *G0 104 ; J | -fa 1001 102 ceferred, new.. .-
#28° 30 | 25 ud | 25 35| 35 Bal 23 25 | 25l 26 : Ameru cel Found (new) .

BAN KS AND TRUST COMPANIES—BROKERS’ QUUTATIO‘IS

Banka Ak Danks Ask Banlcs HLE | Ask Banke Ak Banks

New York Chat & Phen, 82 || Fldelity§....| 165 Hartlman ... 2 Mt Morrls 7.
Ameriea Y. 500 (| Chalses FxY- Fitth Ave 7.4 Imp & Trad. 523 Mutual ¥ 1-
Amer Ixch. . 227 || Chemical .. Filth ....-..| 800 [T
Hattery Park 135 || Cluaensy' Ceno| 19 Firat .oc.o.af 0 Liberty ...
Boweryl..__| 4 seat|| DRy et Fourth «o..q 85 ||Lineoln .. ... 360 || New York Co
Hronx Boro§ vead|Coal & Tron. ar!lell Sread Manhattan § . Now York...
Tronx Nat. : 198 || Colonlal §... || Gorm-Amer Mark & Fult. Pacifio Y..-- Unlon Mch-
Bryant Parky =.«|| Calambla -2 200 German 5t Meoh & Met. a5 Wash H'ta
Buteh & De. 140 || Commerce .. § Germanid .. Mergh Exoh. ;
Century T...| 23 230 || Corn Exch 1, GOtham «..s Merohants'..,
Chase ...... 600 || Cosmopol'n §| Greenwich § Matropalts §. fe1] Yorkyille ¥..
Eait Hiver.. HEBOVEE «pae 0 || Metropol'n § Ly

*Bid and asked peless: v sales on this day, $&x-cights, §Lcss than 100 shares. Y3tato banks: o Ex-div.& cights & New stocic, Ex 24% accum, dlv,
13ale at Stook Exchang: or ab auction this lrtnk.u ¢ ¥lruy Installment p&l.::;. ﬂ‘ olnd tl’\t ?;:'-mm"nﬁ: at r.hlsiﬁwfc’:u. :EMHT- ‘J““Il Dﬂﬁl T

mzed for FRASER




1686 New York Stock Record—Concluded—Page 2 [Vor. xcvr.

For record of sales during the weelk of stocks usually Inactive, see secand page preceding.

STOCKS—HIGHEST AND LOWEST SALE PRICES ba'er of ST(?‘%KS Range Since Jan, 1, Ruange jar Freviowsy
he NEW Yo STOOK | On dasta af 100-share jots, Yaar 1012,
Saturday fondey Tuesday | WVednesday | Thursday Friday Pt EXUHANGY =]
Jund 7. Juine 0, Juna 10, June 11. Jeune 12 Juns 13 Sharex Lawwest Hizhen Luotest Highess,

nduatrial & Misc (Con)
1001 10655 107 107 | 105 106G!z) 1047 100 | 104  106%| 4,020 American Sugar Refining| 104% I'ne 12| 118 Jan 31| 1151z Deo | L4313 May
*110 1156 [*108 116 [*l10 114 *110 116 1100y 1100 *111 114 Ill!]| Do referred. 1100g J'ne12) 116% Jan 25 1161 Jan | 124
12775 n| 1304 12715 12513 1204 130 126%| 12615 12704] 127% 1273 12,050, Amer Tele )hmlo & TeIw 12513 J'ne 10} 140  Jan 8| 137 705 Jan
208 215 0275 203 | 203 203 | 208" 20675| 206 209 | 200 2101 2,\!]” a‘\merican 'abacco 200 J'uo G 2944 Jan 10| 24115 Feb
(87 09 90 v 00 09 087y 8 e raal 100 ‘ref UaTgd'na 1 1061 Jan 27( 1010 Jan
101y *16 -2( | *16" 2 181y 22 300 16y J'nelo] 21 A 18" Noy
7612|7613 7T6%| Y7o T 78 300/ D 74 May 7 4l 70 Dee
201y a| *2 2y 93 3,170 Amer In& Paper, pref| 20 J'nelo] 5 251y Jun
33| 3 ar : gar| 95,000/ Anacond. op Par $25| 30% J'nelil £ Feb
; ] 100 100/ Asaeta Realieation....__| 05 J'nell 1051 Feb
41 400, Uu]d | otlve....| 40 J'neld) &3 40~ Dea
500 eferved. __...__| 1023 J'ne 10| 105 rlg J'ne 10y Feb
8,700 25 J'molo| 4113 Jan 273 Feb
.”.Si'I erred. an 821 J'ne 10 4 Gty Feb
700, B 121 J'nalo 13713 Mah
s |l ) e
200 'ne 1 Feo 40y Deo
o0 D 8(1{ 58 Jnell| 80 Jan 30|| &4 Deo
000|Case(J ThmhMpm.- efs| 00 Jnell 9907 Deo
0,100{Central Lmthnr..._-._._ 17 J'ne 10| 33k Sep
1,200 Do preferred.._.__ 88  J'nell & 10013 ()t
66,040{dChino (.,clp&uer.._l’nr 35| 80% J'ne 1o $50% Noy
olorado Ivon.. .| 3413 J'ne10 5 435 Sep
Jonsolldated Gasc} Y). 1251y J'ne 10 L4uly Aug
Col"rl Products Relining 7% J'ne 10 0 J 2218 Ooy
lEw (Mgl P sn, J'ne lD Hilta Oct
350 Dm-r Co pref,___._ l) ad'nel 100" Dec
4,200| Distillers’ Smumlu Curp J'no 10 suly Aug
100; Federal Minlng & Bmelt'g 13 J'ne 10 1114 Feb | 213 Sep
ol - Do preferred 33 Mchi9] 44 J 2l A7lgdun | A2 Sep
us"n|U('nom Klectrico......_| 1204, 3'ne10| 1 165 Jan | 18818 1’|y
s00 Gen Motors vnur p:rs”_ 25 May1s 40 Feb {
00, Do pred v 70 May & 70 J 7| 701 May s.h‘ Sap
6,200, fIGnItll‘h‘Id (,un M Pa.r $10 1 J'ne 10 $1% Dec | 85 Moh
2 a0 Goodreich Co (B 1) 251z J'ne 10 3 J 00y Dec | w1 Sep
o000l Do prefecced. ... 89 J'nel0 i) 105 Dee | 1014 Scp
4,4500Cugaenh BExplor Par §251 411 J'ne 10 39 $47 Dec  edn2i J'na
5 :Hu[rr Insp'n Con Cop mrun 14y J'ne 10| 20 df| $16% Dec | $21l4 Oot
Interuat Harvestar (nid) 1033 Apr 25) 1158% Jan 30| 105y Feb | 1267 Sep
2,300 Internat Harvester OfNJ| 96 J'neldl 108 Mch 7
] Do  prefecred. ... 111 Mayi12| 113 May &/
m.n, .!nt)ifukernsb Harvester 951a I'ne 0| 1074 Mch20
2 Do preferrid 111 May12f 1131z May 7|/, ... -uls
3y 40[) Int Mer Marine stk tr cts A% I'neldl 4% Jan 2 7is Moh
16 900! Do pref stk tecifs.__| 121z I'ne 4 . 20 Lr:h
84| 2 7-;,.[Iutomatlunnl raper-....| 7z J'ne 10 Jan
307 Do preferred_.......| 36 J'nei2
Ty 700| Internat Ateamn Pump.__ # May &
22y 700] Do preferred...__...| 224 J'ne1s
87 100, Kayser & Co (Jullus)-_-_| B3 J'neil
1r}t}r Do 18 preferred 1073 Jan 22
100, Kresge Co (5 S)
150/
do0) Lackawanna Steel._____ Meh
210 Laclede Gas (8¢ L) com .. mar. Dea
250! LI m: & Mymu "Tobaceo| 1567 Jan
200| roferred 110 J'ne 6| 1161 Jan 23)| 10513 Jan
1,001-.'[@0“- lles Bln it coctfs| 21 Jnell 307 Jun - 6|| 36y Dec
200, Do lsn preferred. .| 047 J'neld| 105 Jan © 102 Oet
Do ‘prr.l"t'rrsd-.....- 90 May21| 95 Jan S| w0 Sy
1,600, Lurllllrtl CO (P)auacco-|2150 Jmeid| 200 Jan 25 Mch
200 Do preferred_.._._..| 103 J'nol0 1161z Jan 22
300 Jn_iy Dcplmuoas Stores.| 04 Feb20| 707 Jan 2| 64U Apr
200/ preferred....._.o| 071z J'ne 10| 105t Jan 2]| 105 Dec
11 ﬂi}u' Mexlean Petmlcnm.-... B!y Apr 156 784 Feb 4f| w21y Apr
4,650 dMiami Logﬂar-_-l’ar 55 2:)&. J'nel0] 2003 Jan 4)| shig Fob
'_}r.-,m Natlonal Biscult___._.__| 10 1281 Jan 3l 114 Deo
900l Do preforr el 1247 Jan 8| 132 Dee
1, 270 Nat Epamel'g & Stamp'g| 0 101 Jan 30| 12ty Feb
Do errod 021y Jan 80/l 88 " Feb
44 J 013 dan 2{] 61y Jan
A15 orred 107% Jan 27{| 1055 Feb
19,370 dNova LonaCopPﬂr §0) 1 20 Jan 2{| §181; Jan
300 New York Alr Brako.. .. " 821z Jan 8| 50  Feb
2,100 hurthAmurican (.o (mew)| 60 SligJan 41| 74ts Jan
4,200; Pacific MNL. T 3113 Jam 22
4 320/ Pacific Tely, ? 40 Jan 4
3, fmu People's G & o (C Te}- 118 Jan &
150, Pittsburgh Coal.____ 7| "1413 Ine1tl 2% Jan 2
m[ Do preferred . 73 J'nell, 056 Jan Bl 17 Feb| 1007 Aug
47 00| Pressed Steel CarZ 22277 1813 J'ne10] 38 Jan 7 f 407% Sop
b Q- [ A Do preferred. ... BSlz J'nie 10) llml Aug
2 lrr:. 2118 lf}l} Puly Berv Corp of N J_o_| 1120z J'uell] 118 106 Feb
= 15213/ 12 Billsi 0152 530| Pullman Company .| 152 I'ng10] 185 16813 Fel
27 23 4,000 [ta.llway ﬂtu:l Spnog....| 224 J'nr1l 5 271s Feh
300/ ?T g J'ne 10 U8l Deg Au:
(50, dliny(ons nrg:ur?d:rilﬂ 15 J'neld| 3 El0 Jun | $2dly Sep
15,900 Republlc Iro, Bteel...| 17 J'neld| 264 a5 Ouk
4,640) Do pl'ﬂ'i.‘ﬁ'l! erahnden] 220 'n811 ! e 037y Oul
400/ Rumely Co (M)___22"""| 20 J'no 4 94 ] 101
800 Do preferred______._| 4213 J'ne10 1 1ikiiy Oat
3,000]Sears, Roebuck & Co. . 154y J'ne 12 . 221 Now
1,210|8loss- Bhefleld Steel & Ir| 241z J'ne 12 dulg Jan Mm Bon
Standard Milling 31% Apr 20 i, lnu Jan
200| Do preferred. A2ix May 1 &3 Jan un Uct
700 amdeb.nr Cor, 13 J'ne 12 40 J'ly | 4013 Aug
100 Do precerred. . B4 J'neln] 03 Dita J'na | 081y Aug
0,500/ dTennessee Cop. . Par 3 2264 J'ne 10 $341a Feb | 84713 May
5,420|'Texan Company (The) &0 J'ne 10 81 Jao | La0%g Sep
300 U iderwood Uy pewriter 78 J'ne 10! J é 5 DDec
50 Mo preferred. ... 110 Apr 8| 13 Jan 21| 110 J'ne
1,350| Unloa u- k l*a 43 J'nall Ty dan & 155 Jan
00| Do 28 J'meld] AlicJan 3| 351 Dee
7101 UHLan lrnn P pe& Fdy 04 I'ne 10l 16% Jan d0( 13 Feb
3 preferred . 4403 d'na 0] S84 Jan 31|| B0 Jan
1,000(U 8 Ilelliy & Imvﬂv bl 80fg J'nell] 77 Jan Ol B7 Jan
\1.250 United Shtu Ru blr..... 63 J'nelol 60tz Ape 4 46l Feb
3,035 D 1st preferred....| 938 J'uel0| 1009 Apr ¢ 3"-1-"le{
= Sod i Jo . 2d preferred..-..| 78%Jan 3| Sl Jan 0
Buy 64n| 523 s4 | TBOiy 53 517 50 5 54 (650,360, United States Sieel..___| 407 J'notl| 004 Jan 2|| LAy Feb
1047 10475 1021y lﬂ.'ila 14,885 { arred. . 10238 I'ne 1] 1103 Jan 30{| 10714 Dec
4 1 b 4 9% 4an 41 4 , 3y 43 | 81,450/dUtah oppcr-.-Par 310 g J'me 10 00 Jan 2| $521e.0an
261y 201, 26t 25 3,500\ Vieginla-Carolina Chem.| 25y May13| 4345 Jan 3|  40% Dec
ey 08 { 1,100 0 preferred U4 May12 114 Jan 3| 1147 Dec
G813 80!y 00 1,145 Western Union 6312 J'ne 10] 750 Jan 7Ly Deo
B3% N4 ’ 64 BOY 0, ﬂnu “'mu Louse El & Mrg_| 635 J'neld] 70l Jan oily Jan
‘101 106% 04 Do 1" prerrrrm] —===| 1077 J'ne13] 1108 Jan 17(] 1147y J!m
| 88 2| 87 88 j | B3 g nzno Woolwart.h (B W) _.___| %81z Mchi1o| 112 Jan 112 iy
111 111 1L 111 * .l*108 do preferved.__..___' 1001 Mch1a! 11612 Jan 81 0Ly

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.

Hanks § Banka g | axk || Teuse Co's | vid | Ask || Teuse Go's | Bia Trust Co's Trust Co's
Broakl Hrookim N Y ity N Y Oy N ¥ Cuy -'*'WUUF,'
Coney Isl'd % Hatlonat Clty 300 || Centeal Trust| 075 Hudson C...| 130 . N Y Life & T'r Hrooklyn Tr.

Bl sisiee] 8 NorthSida¥.| 175 | 200 ||Columbla- Law T 1 & Trit175 N Y Trust... 4 Citlaens' oone
Fiatbuah ... People's ... 3 155 Kniekerboe| 485 | 505 || Lineoln Truat] 120 Title G & Trf 44 Frankiin ...
Greonpoint . . Commeareial .| . Metropolilan | 420 Tranastiantio) 2 Mamilton ...
Hutsidey . ... Trust Co's Brpice .....| 300 | .. M unui Alll= Unlon Trusr. |1 Home ~.oo.0
Homeutead 4 ! Exaultable Tr | 475 130 U8 MU &1T 450 || Kings County
Manufact'rs - N ¥ Clty Parm Lok TH ... \!ul. l {iVdat- Unltad States Nussol aen..
Mechanles'y Astor .| 315 | 350 [|Ffdellty. . .| 205 choatery...) 140 Washington . Feople’s .. ..
Montauk ¥ - Bankers” Tr.| #45 | 456 || Fulton, 200 Westoheater . Queens Co ..
Nassiy .. 2 Wway Truat.| 150 | 165 ||Guaranty Tr| &40

:.?
sl uDS

*i 4 o askeed prices; no salos on this ‘hfla § Lioss than 100 shares.  tEx-righta. Ex-div. and vights. b New stock. & Quoted dollars per share,

158le as stock bxchange or ab suction this weelk., 3 K= stoelc dividend, Y Li.m.cn marikod with a paragraph () are State banics, & Ex-dividend,

p://fraser.stlouisfed.org/




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

M

Jan, 1 1900 the Exchang

d af g

1687

g bonds was changod, and prices ara now all—"and inlerest”"—ezcent for income and defauited bonds.

N, X4 ST(?(%? Dé‘;x CHANGE
Week Ending June 13,

TWeek's
Range or
Lasi Sale

Range
Since
Jitm, 1

BONDS £y
N. Y. STOCK EXOHANGE| =
Week Ending June 13, ~E

Week's
Bange of
Lax &als

Frice
Fridoy
June 13

Fange
Since
Jan. 1

S. Government,
25 consol re;;tstr;rnd.-rnow
s consol coupon. .- d1930
a5 reglatered —aee o~ K1018
38 COUPON o ocacaaaa-k1ALE
48 mialvrct 1925
48 coupol 1925
Fan (‘nnnl 10-30-yr 25 k10306
Panama Canal 35 g...1861

5
8

V

8
-]
1

EEMMETS—

v

aoocoacg

cccca;cca

B
8
8

[

Foreign Govern,ent.
Argentine—Intérnal 56 0f 1000,
Ohlnese (Hultuang) Ky 6s £.._.
Imperial Japanese Gavernment

Sterling loan 4 LT 1028
24 Series 41 029
thrllng loan 4s-. ..... “T1e31
Republie of Cuba 53 exten debt.
External loand s ______ 1949
Bon Panlé (Braztl) trose 531016
Tokyo Cluy loan of 1012 bs____
UBSof Mexicoalg Ssof.__ 18090
Gold 45 of 1004 ---1054

Stah. and (.Il.y Securities.

N Y Clty—d Y5 . ....-..1000

4L s “temp l‘t'( ta (w ) .

4 Clorporate stock
Corporate stock..-..1953

N’cw -1.!.-'

u-ﬂt-z
Cm

?‘."F*'T'

'.“'?

PN - L. T TR

o Corporate stoch- .- . 1957/ M-N

4319 O urpomte stook__ o

414 % nsscsnment bonds. .

A1 9 Corporale stock-- -

N 3} qmte—-h--- - s
Canil Improvement u-_-na;,
Canal Improvement 4s. . .1062
Canal l:al;jnrovcrums 44__ 1060

Houth Carolinn d 448 20.40_ 1033

Tonn new sottlement ds... 1013

Yirginla funded debt 2-3s5..1001
o5 deferred Brown Bros ctfs. ..

Ann Arbor 1st g 45____ 1005

telr Top & 8 Fe gen x d.s 1005
Reglstere —1895
SChiuon
PO e s wnm e 11005
Stamped
Qony 44 lssue of !.BUD_. 2
Cony s{nl(l A4
Conv s (Issueof 1910).
10-year conv gold B6.
Dobentures 45 Serles |
East OUkla Diy 1st i 4
Bhort Line 15t 45 pold_ o
Cal-Arle 15t & r Hrsu..
B Fa Pris & I'h 15t g an..uu
Chic & St Louis 15t 65..-1915
Atl C uasr. I. lhl. wold 48 __h1952IM-
Rl{ 19/ 52
Ala Mid lsc U gold s, -.1
Hrons & W 15t gu gold 4a.
Charles & Sav 18t jrold 7a.
L& N collgoldds. . ....0
Bav F' & W lst gold 66 .-
18t gold 5s 18
Bil 8p Oca & G gu g«ia,..lnla
Ball:& Ohlo prior 3 e, 1925
tered il

i ht—(—

R e

o G e e e B

Railroad.

=< O‘Q'-

202

m-t-v-ngzz:-:»o
>-=¢‘:t:=!

LR

3

W Z DN E T

z2x-

5?{.‘. '-‘-)?Z‘-'—az
“oleeCo

i-‘
(]
(B
i

PJune & 1\1 Div latg.\%uln’n
PLE& W VasSysrefds__ 1941
Bouthw Diy lu: gold 3Len_10256
Coent Ohlo W 1stcg 4 1551030
Cl Lor & W con 18t g Ss_ 1033
Monon Riverist gug Ss. 1910
Ohlo River It lﬁt. ® O 1038
General gold 08.. ... L1037
Piuts Clev & T'ol 15t g 63. 1023
Pltts & West 15t g 45..-..1017
Stﬂ.t Ial Ry 1atgu i 4 ‘gs.-l‘:l-la
uffalo It & 1* gen g G8....1037
Caonsol 4 4 1067
All & West 150 g 45 2. --1908
Cl & Mab 18t gu g 68, ... 1043
Roch & Pitts 16t gold ts. 1021
Clonzol I1st g 08 ~1pd2
Bull & Huag 156 reg 1 ls.-.u’lu.':l
Tanada Bou cons gu A 58,1002
lh'lglahﬂ_’fj 14

ruls

uu>rsn>zuz:

z'z>¢¢¢‘g='-r'-ozm:«.oc:>0mv.zzf.

...E"..";'P‘.‘—h'-“'lt-blx

|t -

ad pre! Income g b5..._pl1015
3d pref loecome g 33 stamped .
Chatt iy pur mon g da. 105}
Mac & Nor Dlv 15t ¢ Ga. 1040
Mid Ga & Atl Diy b . 1047
Moblle Diy 1908 B8, ... 1040
Cen 1816 & B ol Ga col ¢ De. 1837
Cent of N J gen'lgold S5 1087
Reglatered - HOAT
Am Docle & Lmp gu S5 --10:21
Leh & Hud It gen gu i Ga. 1920
N Y & Long Br gen g 4s.-1041
Cont Vermont 1st gu g ds_e1920

Lina High
sl 100% 1001
100 10018
210021y Ape '13
1081y 1085
11413 May'13
114 J'ne'ld
10018 J 0o 1=
1031y 1037

No.llLow  High
THL00 1011
LO0. 1011
1021y (2%
10213 10315
11317 1141y
1131 11412

i 102" 1031}

113“4 lm-
mu S
103

1031

|| 86 a1y
85 02

|| 83%  00%
821 8my
8l 83
013 10215
lMl; u"t,.
V6% 071y
85 BUlp
02 Q51
.|| 831z Ba
ur 80 ke £

25/ 96 1004

i 00 Sale

an 0a
fodac BS%| B5 J'na'ld

Bay 854
B3

B5 May'l3
93 J'na'ls
85 May'13|..
rices on tha b

a6 0%
4 100

01y 017
00l3 017
02" May'13
100 1003

11} 8 .ﬁpr Id
1005 3'a 13
- ‘nat
gi'a Bl

00
091z May’13)
0813 D1y
9 99

10813 I'ly *10].
09 Apr'13f.
Bélz Deo '11
42 4315

100 fop,
1005 013y
7| Bliz w8
00 1011y
Mg IIJN:
0312 10l
09 1013

9o

W

70 975
031y Sale

e Bl
8ar3 85

721 J'pe 1l
02lg Gl
0ty Aur'lu :
83

Tas 707
U2y 981
031y g\,
=
B3 5y
Hig 100
B 105y
U7 1045y
'] D52y 48 105%
0ty Iy 11
03 May'L

Bty 8014
08l J'no'13].
W07 Feb 13
1031y Feb 14

Uty Sale | 90
essm V2
90 Bale 3 U
mcem=-sa|l12 Jan '13]
50 mu'{w

3715 Sale| BTl
=L
1061 Mehn® I..r_
10213 J'no 12
10 Apr ' 13

-eea 10413

Welg ____
61
lﬂﬁ" 104

|
1071y Sale
108 1089y
R L
106 Sale

100 %
102 106 .

1061 Mew 1]
s Deo 'Ll
e Dea il
vt Noy'il
Wl Dee 'l
5815 Oct 'l
L0 Feb '
ludlg Janm 14
ll b Noy Uy

i i hlcago ook sl & ae 841917

Ohesapeake & Ohio—
Gon fonding & impt 5!.-_]9"9 J-J
15t consol gold 53 “C19aeM-N

Hegiastered -
Coonvertible 4155,
Blg Sandy 1st 43, .-
Coal River Ky 18t gu 4s_
Uraig Valley 1st g .;s_-_._‘uuhu Jd
Poits Creek Br lstda. . 1046/J-
R & A Div 1st con g ds_ZC 1084/ J
2d consgl gold 4s_ . ____1088|J
Greenbrier R lst. R & 48_ 104 0/M-
Chic & Alton H ref g 3s 1048
Raileay 1at llen 35 1950
Chic B & Q Denver Diy 45_1922!
1ilinols Div ai-f,*q..._-___hmq
-= 1040
== 1040
Iegistered _____ 19438
Towa Dly sink fund be.._ 1918
Sinking fund 4s 16018
Nebraska Extension -uc._-u'-*
Registered T
Southwestern Div 45
Joint bonds. See Great Nbl‘ﬂ‘l
Debenture Ss_.__ =18
Genersl 45
Chie & & Ilref & jmp
1st consol gold 6s_ .
Ganeral consol 15t 5s
Reglstored .. ...

PP S Tl

Ar
J=
F=
J-
J-
J
J
A
A~

?.3%?'.-' ) =T-.
bzzOLnY (WEY00

o

egisten
Chick Ind C Ry 1515

Chife Grént West 15t 45, .

Chie Ind & Loulsv—Itel ta_
Refunding gold 58 .. .. __
Refunding 45 Series O
Ind & Louisy 180 gu 4
Chie Ind & Bou 50-year 45. . 1856!

Chic L 8 & East 1st4 l4s. . 1088

Llllc Mil& St ¥ tertnl g 0s._ 1914

en') gold 45 Serles A-__¢1V88

1{. dstored -2 . .. ~e1U8Y
Gen'l gold 348 Ser Bo._elV80
Hoglstered — .. cvvnaaa-tl1080
2f-year I.Iehuu BB cvneen1934

Oanvertible 4 Ms

Luuw.rl.iblo:! 145 (wh issaed). -

Gen 438 (wh iss) 1

Chic & 1 Sup Div g 5s_._1021

Chie & Mla Iiiy Div 6s___1026

Chick ' W 1st g bs_____ 1921

CM & Puget Sd Istgu 45 1049

Dak & Gro Sou gold 5s...1016

Dubugque Diy 1st s f Gs___ 1920

Far & Sou assum g 6s....1024

La Crosse & 1) 1st 5s.___1010

Wis & Minn Div g 8s.___1021

Wia Vall Div 1st 6s._....1920

Mil & No 16t cong 681913
Extoanded ddgn_________1013

& Nor West cons 751915

.'a.nnumn 45 ....-1886-1026
e terod -._-.--185{&-1025

Geaeral gold 348, ... 1087

Regiatered ... _ _pl987

198
L1870-1920

-
ORI R

|0 N R O |
e L e

e ey o T o o e o i o B

)
o
L™

v
Tt L ALY
1

T e e e el e e e

i

L
Oze::'-bh-mct,m{.t.l-c.huht.c.u

oG U002

-.1933

$

e

=

= ;a»fgp»»l—bh
cun.m:.ntau‘-r.mbwnl.. ot

18t g «-iu‘r
w Unlon 1st 7s =1917
Wmou & B P 18t ex

]

1B
2
},tPanI.& K OShList 4}{& ‘4
Chle 8t I' M & O con s, . .1

Cons s reduced to 3 p5a. 103

v AT L T SO———
ChBs 1" & Minn Isg g ss.. 1018 ma-N
North Wisconsin 1et fa.__1830(3-J
St Pl 8 Clvy ot g 65,1910 A-0

supsrior Bhort L 1st 56 gg1030

e
»

S
WCCbOn

(,lm:ll Weat Ind gen g 66__q1032
| Consol 60-year ds_..._.. 1052

Low High
A R 1007y Apr 138
103t Sale |1031g 10413

sy Nov 1
Blg] 94% 0414
bing Meh'1s

it Ask
7

Sdd Jan '13
B7igJ'ne 18
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MISCELLANEOUS BONDS—Concluded.

O IR ROy
D Rttt GO O OO
LatldSolos

et

(R

-
B ccEmapzpe T

-

1

O H &5 A M&E P Ist 65,1031
Glla V G & N latgug 681024
Hous E & W T 1st g 58..1933

1st guar &8s red.. 193
H & T O 1at g 6s int gu..1937
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CHICAGO STOCK EXCHANGE—Stock Record.

STOC
CHIOAGO
EXCITA

1691

Range for Previowse
Year 19132,

Lowest. Highesi.

Eaies
#f the
Week
Shares

STOCKS—HIGHEST AND LOWEST SALE PRICES

Tuesday
Juna 10

]
TO
NGE

~
g K Range for Year 1913

Lotoest, Highest,

Friday
Juns 13

Thurasday
June 12

W edneaday

M onitay
f June 11

Jutie §

allroads
Chicagu ley Rys cam}gg

5 Pre

05 (.‘hlc Bys part otf **

Chic Bys part otf “2""___
Chic Rys part ctl ".a”_ =
Chie Hys part otf “'4"_
Kansas Clty Ry & Lt_100] 15 J'no 4

Do {‘ ey ]
Stree Atable O L_100 &3 J'ne 6
Do pref. -100f 45 Mchis
Miscellaneous
American Oan..-.... 100 2113 J'ne 10
|, Do prefo .. -10Ule 51 J'nell
i American  Hadlg nr-.'lmn

450 Apr 8
Do pref__ 10
\[m_-f “l\lleIItling---IUD
0

26 June'l3 Nov

Last Sale

75
1]

00
18%. 10

261y Jan 25

B0

201y

*75
ol
1814
*51

2413 I'ne 4
75 JI'nel2

30 3 40 Apr
3% Jan
104% Jan

28 Jan

19 19
Hla June'L3
"y .3
15 June'ld
41 Nov'i2
|5%s Junao'ld
45 Mar'ld
25 204
85 Bh

50

b

“higdan 3
45 Mchig

i6ity Jan 31
120% Jan 30
00 Feb 11
135 May 1
&5 Jan 13
10313 Jan 2
1393 Jan 3
71 Jan @
BU7 Jan 6
556 Jan 29
52 Jan 10

Last Sale
Laxt Eale

291 24%
'y 1 §l1a B4y
| A -i-ﬁ!l * ... 450
130 1334
=0 60
L rd uvy
12ik1s 12013
CrtiT
Ty
*i0
47
'?"53: 1
ﬂ’ 8

130 J'neil
471s J'ne 12
974 J'ne 9
136 J'ne1o
50, J'ne b
731z J'ne 10

Jan 29
&7z J'ne 12

200 Apr 24
12512 J'ne 10
8 J'nelo
7. Feb 11
881 J'nell
28 Mchls
04 hiLh"!
61y Moh 24
100" J'ne12
105 J'no 13
118 Mehld
113 J'no 2
11tz d ' ne 10
42 J'nel

481y 451y
N7 MYy
1271 1277
“7dis TG
65  Jan'li
471 4ATIs| AT 4Ty
% Last Sale|142 May'12
*200 203
12i41s 1201

iy
i
1207 June'1d

(e

760y Aug'id
108 100

114 June :J
2 *113 1141
43 43

*80 02
1071
L]

*50
.f'f’
o12714 128
*iniy B2
77

0%y Oct
A mer T elcg & Teleg. 100 187 Meh
Booth Fisl arles com. 100 70 Dee
Do 1st 100
Cal & Chic am\l & I 100
Chic Pneamatic Tool.100
Chicago Telephone. 2100
ciee eman Chicago Title & Trust 100
ST A Commonw th- Edison.100
oy 9y Corn l’roul Itel Co eom100
Feb'13 }o 100
Ly mum! M atch
Goodrlch (B.F.
Hart SHaff &j M
Hinols Brick - ____
Internat Harvester LUIDU
Kulckerbocker [ce pf.100
National msu.nc.. -—— i‘ O

\mlonn? Carbon--..100
pref - - -~ =100

l‘uclﬂc éﬂu & Ei'Co.-100
Do | preferrod____100
People’s Gas L&Coke. 100
10| Pub Serv of No 1l com 100
417 =100

1101 Feb 3
653 Feb 13
08ty Jan 14

T
10215 &il‘:h
701z Jan 31

731y Sep
1207 Sep
T0% Aug
1011y Apr
1404 May
185 Sep
120 Jaa
x 67 Ape
122% Oct
s Diiy Apr
210712 Abr
Us% Nov
10313 Oct
22113 Nov
1253 J'AI.

1381s Jan 3
123 Jan 14
1221z Fob 17
118 Jan 25
63 J

llﬂ J.M'I g
521z Juo 25
1015 Jan 13
09 Feb 21
07% Feb 0
214% Jan 2
1243 Feb 17
34 Feblz

1031z Jan
£ 50 Dec
s 98 Dec
941 Dea
z Uig Apr
140 Jan
1.?“!’!?: ‘-;n]n
s 11y

02 Dec
U84 Jan
215 Jan
1041z Jan
1354 May
11z Feo 10 7 May
084y Jan 2 555 Feb
1084 Meh 6| ceee oea.
1digJan 2 Sep
112 Jan 3

Dripidend Record

IDT

25 ADCIB! cene-
44 June'ld

1507 1623 8,740
1185 00 18} ~acaan
201 May' 1t eeeen.

)Ugl 1,358
60 4 1
Lasl Mif
Last Sale
L5461a 1680%
FLast Sale
Lasr Sale
Tanst: Sale
1011 1017
106 204

m
Bmms waut.k com ... }gta!
:ﬂmluba!mr Corp com.100
92 Dol ool 0 Prcemmaasa100].
1011y 101%] " 1,728|3wift & Co._ 1
200 211 'l‘lm uu.lkt-r Q la Co. %llg
4 =10

=100
Unit Box I!d & P Co.100
U 5 Breol COM . v~ vewa100
Ward, Montg'y & Co pref

100

lm Jt!ell
195 J'nel2
1001y J'ne 5
14813 J'ne 10

“1077 Mch B
250 ° Feb 15
108ts Feb 15
2081z Jan 10

109y Apr
307 Nov
110 Jan
234 Nov

17 Jan
BOlz Sep

10012
14513 154

63 Dasy|
1071 107!
110 Apc'ls o
018 Mar'13

]
lU?’a 1074y 145
10 10

P e | A Laxe Salal BTl Meli 24

Chicago Banks and Trust Companies

Digldend Reeord

Cuptial |Surp, ¢
Stock. V| Profies.
(004 omi Lred )

Las: Pats. |
CAE

NAME. In

1912,

Ier-
fod,

1011,

NAMIZ,

Captial | Surp. &
Stock.t | Frofits |
(00 om|feted.)

In
1011,

In
1012,

Per-

Last Pald,
%

Amerlean State..

Calumet Natlonal|

Cupltal Stato. ...
Central Mig Dilat.

Cont & Com Nat. |4

Corn Exoh Nat..
Direxol Staté. ...
Drovers” Natlonal
Englewool Btate.
Firat Natlonal. ..
FiratNat Eogiew’ d
Foreman Bros, o
Ft Deacborn Nat.
Halated St State.
Hibernlan Bk Assn
Hyda Park Biale-
Knspur State....
Lake View Stawe.
Lawndale Slite..
Live Stk Exch Nat
Maoch & Trad State
Naot Bk of Repub.
Niatlonal City. ...
Natlonal Produce
North Ave Stale.
Notth Side St Hay
North Weal Stale
Ogden Ave State.
People's Stk Y da8t
Becond Securlty. .
Badurll; r s FAliE
EBouth Chlcago Suy
Bouth Side Hiate.
Btate Bank of Chie
Btate Bank ol Lty

Yards Sav.
Unlon Bk of Chlg.
Wasnlngt'n PNt
Central'I'r Cool 11
Chieago Clty B&T
Chicago Sav B & 1
Chilengo Title & 1)
Colonint T'r & Bav
Cont & Com'T'r &8
Dirovers Tre & Bay
Flrst Trust & Bav
FtDearborn Tr &S
Frankiln Tr & Sav)
iteencbaum Boos

atmn Bank
Tltools "I & Sy,
Konwood Tr & Bay
Lako View Tr&Ray|
LaBalle3tTr& Say
Liberty T'r & Hav.
Market It & Say,
Mero'ntlleTr&Bay
Merehanta' L & T
Mlehlgan Ave Tr.
Mid-(.ll.r'rr&amr
Northern !;r Ln =

Teople's
Fullman ‘I'r & Sav,
Bherldan Te & Sav

§200,0) $177.0
100,01

00,01 0,5
10, 000 (" :I:‘an,n
150,0 ]
2 00, (I
200,0
2,000,00r1, luu 8
200,01 15,0
400, 1K 194.7
'.!UU.[I 4,
200, bT,7
1,260,001 #0144
20,08

2,000,0
2,000,0/

1, !auu 0}
50010
1,001,0
B, G0, 01 12
UL LR
3,00U,0
0800
5,000,0
2500
300,01

il Heg, b
5

T fee, b

AlBog, b

M Com b
8

215
None
an, 27

a.
7112

(83N
Q-
Q-
Q-J
-M
G-M
nk
£
”f‘d 10V 25 101
Not pu lsll-mud‘- g
Bew, bius A 12,
10 10
Beg. bus Apr

107

J:4
B'11

Q-
LM
FiR

Q-

10472
i, Alg
s

12
s Aug
0

68
8

e b
25

12
Thdkde

7

(1]
Org. 1
Org. 8

8
Heg. b

2 |

41V, B4, p. 1030
Ape 13,

ADr *13;
0

2. |V 05 'p'. 501

Apr'1d, Lig
Jan ‘13, 6
V.05, p. 1585
Y. 05, p. 44
Apr'ig, 4
Aprold, 4
Apr’Ld, 15}
Apr* 13 Dm “
Apr
“ElIJ].'lJ."‘i
Men3l® I.J. 2121330

Apeay, 2 285

& note ()

'J.
.l ||a a0 13, {
‘May'id,
Abe 18, 4y
July'13, 21414
Jan ‘13, 7
Apr'ld,
July'id, .,
July'l3. 344
o nota (M)
Ape'ls, 24
DrecdUr il 4
V.4, p. 929

1§
4

1.V,02,0, 1004

Apc'lid, 4 14
Ape 13, 1
135 :

V. U4,
Anr'll,
July'ls, 1y
1.V.u2,p. 1001
Mehil l.‘!.l
Jan 13,
¥ I-‘!.o. 1&31
Ape'id, 235
Apr'l3, 9|1
ADe'13, 14

In '

Baouthwest Tt & &
Htandard Tr & Bav
Stockmen'aTr & 5
Union Truak Co..
WestBldeTr & Bay
Woodlawn Tr & &

200,10
1,000,0
204,01
1.200,0
4000
200,0)

rI'HG Bdede

&4.8|

[ [
5559 R 8

100,6)  0H| 10

!_!h|0r¢ .IlnlyI &
7420.4

B

12, |V, us, p; 15,'120
Q-M[Meh 10 13,117 166
o Ldun c18, % 150
QM {Meh 813,20 | __
Miape 1%, &

Q-J |Apr ‘13, 251215

Chicago Bond Record

BONDS
CHICAGO BTOCK
EXCHANGE
Week ending June 13.

Price
Friday

Week's
Range or
Last Sale

Eanps
Jor.
Year 1918

Am Tel & Tel coll u....lUJU
Armour & Co 448, 1934
Auto Elec 15t M Ba._
Cal Gina & M anif & ref s I‘o"‘ll’
Chbleago Clty Hy 5a
Chie City & Con Hys ba. dl\'ﬂi?
Chicago Elev By &3.....1014
Chia Pieiy Tool 1st &.-aluzl
Chicago Iys bs 1w
Chle Rys G neries

Chlo Ry coll 68 .. _..1913

Chie Ry Prm M g ds.c1997

Chia Ity Ad) Iric 48, . .c1927
Chleago Telephone Ba...1924
Cleero Gag Co ref G (a.. 1932
Commaonw-Kdleon Sa_ .. 1943

Commonw iulea Ba.__51043
Cudahy Fack 1st M Ss___ 1924
Dia Mateh Con deb 65-_ 1920
Gen Mot 8% 15t L notes 1915
ot Har 3-yr 5% g notes. 1915
Inland Steel 15t M g fa. . 1928
Kan City Ry & Light Co

ba ..-.-...-..-}ﬂla

1

ref g 6o,
Nor Sh Gas of 11l 1st Aa. 1957

North Weat I 1st da....1011]%

N WO L& Coke Co fa..1623
Ogden Gea 5a. <1845
Poop Cias L & C Lst B 1943

Relunding gold Sa_. . 1047}

Chle Cins 1, & C 18 58 193¢
Consim Gas 1ae Sa__ . 1936
Mutunl Fuel CGias Ler 55 1047
Pub Serv Co 1t ret g Sa.1050
Houth Blde Elov 4'5e. .. 1924
Swift & Co 18t g o8 .... 1914

Unfon Klee (Loop) 58....1945
U S Gypsum 18¢ g Ba... 1932
Western Iilee Co Sa...1023

u -1
mhpmbnn

P
=i
L |

(ORI I I et I S L O I O IJ:
Zrneitud>H0ruudr? U
- e

v'.—:‘t—-—vl-'r.
44 =

| Lo

High
91 Feb '13
50 90
Hdig April' 12
06!y May '12{

Low  High
1 o1
BT 01%

o6 06
935 May'l3}.
70% June'ld
93 Jan '13
100 Jao ‘12
72 Meh'1d
45  May'l3
Uil 100
U6ls Deg 12
o7y

43 58

Wil LUl
wm. m!c
9ol 1021y
891y 1001y
105 Moy'13) 105 1081g
iy April®i2
100% May'12
1057y April'l2

90 Oct '12{.
b? Jan 13,
|

7
?&l; May'13].
1047 Aprli 12
05 Apri‘ld

1003 May ‘12|
1004 April'12

100 Jan “1
U5ls Sept "12
10074 July 11
oty B9
Gl May'13
1161 Sept*12

100

) 101
100is June'ld
17y May'ld
Uhty May'id
03 May'ld
907 007

D81 Apri‘i2
85 Apri'iz
100 May'13
101 Apri‘i3

"9y 1001
90 07
" 0hiy 103

100" 103

1001s iDOlI
007 1001
4y g’?'l

D03y
07y 1004y

161 1oL

Note—Acoried  Interest m be added tio all Chleago|bon |d priesa.

* B1d and asked prices: no kalos wero mudu on thia day. T Apelt 4 (elosa of business) for patlonal banks and Aol & (opening of busiaoss) for State (nsuitutions. 2 Ne

0o Friday; latest prico this woek,  § Sept. 1 1011, Y Dividends not publlshed; stook all acqulred by the Conlinental & Commerclal Natloaal Baok, g Due Dec. 3L,

Duo June, ¢ Dus Feb, & DugJan, 1. ¢ Kxten dvidend, A s rig b1, = Hales reportod begtoning April 18, g Divideads are patd Q. J. with extes payments Q. P,

fl-imlg lﬂls-wlgi&ibgl looreased vo §300,000, V.00, p. 1484, 1135, #June 4 1013, fDeo. 311013, w Apr, 30 1013, ¢ Ex, 24% scoumulated dividend. y Nova
6 1013, = F

pitized for FRASER
‘/[fraser.stlouisfed.org/




1692 BOSTON STOCK EXCHANGE—Stock Record.

SHARE PRICES—=NOT FPER CENTUM PRICES Bales STOCKS Range Since Jum, 1, Range jor Previous
of the BOSTON STOOK On dasly of 100~dhare loi !mr 1912,

Saturday Wonday Tueyday Wednesday | Thuradsy Friday Wesk EXCHANGE
Juna T Jura Juns 10 June 11 Juns 12 Juns 13 Shares Lowast, | Highest, Lotcart Highen,

Railroads
*05% DG67y| DOy 001y *Md1y O4%] 041y Qd%| 04 04 *05% 05T, Atch Tnp & Santa Fe.100| 04 J'ne12| 1081y Jan 1047 Feb | 1111, Oos
207 0713 <07 0713] *07 % 08 Last Sale| Eslg.lunn i§ 2 gc 0 1011y Nov | 10414 Feb
19214 1021y ; LA {F AT 49 Boswn A 1 2| =111z Sep | 22217 Apr
¥ 80 87 867; HT Boston Elevated 10 1141 Jan 30|l 113 Deo | 1343; Mch
ha (11 ARRRT ] A et Boston & I 1t - 81 May 6| 205 Jan 27(| 202 Nov| 218 " Jan
50 54yl 52  Bd J04d Boston & D 97 Jan 3
Last Sula|250 May'13) Boston & Providence.100f 2560 Mayl4| 200 Jan 3
o T T R H Last Sale(71y Jung'li Boston Bu Ju.rbnn I*'l (.as. 71z Feb 19 71z Feb 19
wdss sosel| siae mass Last Sule| 571 June'1) Do 8713 J'no 6] 05 \
o LN B e ] 8 Last Sale]T ~ May'13 5 Feb 25
g, 1 Tty 0 43 June'ld rel
106 167 ma May'13 hlc .lum:: Ry & USY._ 100 1668
105 10k 105 i 103 Do ?

Sehw e e .!:ll MOy 13| ceenss Lonnevt cut RIver...100
100 100 10 -eee) 1001 100%] 10004 100% 215\ Fitehburg ;I:mr.. -===100
*116 116% *116 120 110 116 16/Ga Ry &L e stmpd 100

84y #8113 B4 4 | *831y 841y| *801y 841y 05| Do 100
* = cmas =eaa?100 10113 20( Maing euzrul--...“wu 00 Apr 110 1473 May

*Lily Hls 14 14 13 127 13 13, 13 Bhu .\13.-5 Electrie Cos._.100 wig Fuh 4 231y Jan
*60 70 0 B3ty 08 b 2| 08 BAL| @31y 68y ref stamped - 100 5 81  Feb
104 1041y Ml 101 103 : 0013 102%] 0914 1011s| 4, lD! N Y N H & Hartford 100 ::m Jnu 0 8 D 14295 Apr
kb Rt | S ] i S e Last Sale| 116 May'13| «-=---|Northern N H.___._10G0 26| 130 Feb 21 143 Jan
4100 165 180 . _.|r158% 158% 8iOIl Colony._..- 10 17613 Feb 11 187 Jan
371y 30 |v___. 5 3 3 30ty B0tyl a1 A1 :!Dl Hutland, pref... 10 36 - Mch2s A 70 Jan
14513 1451212143 i i 3% 13015 1391y 145 145 120| Unfon Pacific... 13913 J'ne 12| 1621 Jan 170ty Sep
Y 83 H01s| *80 801z *50 81 10| Do pref.. --100! 80'gJ'nel0] o0y Jan 937 Deo
Last Halg}130 May*13| ese---|Vermont & Mass____100| 130  Mny 15| 150 Feb 27|| 150 164 Jan
71 Tig| 71 71 50| West End 8. .oena-. 60] 71 May 0| 8113 Feb 8 A Kuly Feb
Last 8alz|50  June'1d Do pref...iic.- . BO| 83 May2l| 100 Jan 3 10313 Meb

Miscellaneous
471y 48 i g 4 451s| sty 40 Amer Agr| Oh 45 J'nell| &7 Jan 11 63% Mch
th 03!: 23 l 03 03 051 Do vmf 100] 926 J'nel2| 99 Jdan 2 105~ Meh
*3 ': 3 3 2y 27 1 37 8y 1 23 J'nell| 4nJdoan 3 A Bl d'ns
15 1ify 101y $ . 1613 1013 Do  pref.. 80| 1dyJ'ne 9| 233 Jan 11 4413 Now
101g !0753 1061z 4] 1001y 10513 1063 105 J'nel2| 1181z Jan 3 ] 134855 May
112 112 | 110 1Y | 112 1109y 1113 113 Do q_p —-2-100] 110 J'ne 9| 1171y Feb 1 1233 Au
1373 1281g| 1261 128 | 1250 120 2 12785 1278 Ameér Telep & Telog_100| 12512 J'ne 10| 14013 Jan 3|| 1871 Jan | 140 Me
®1581g 1713 =160 s *18 it 1795 June'13 ---|American Woolen.._100] 164 Feb 28] 21 " Aprao|| 22 Nov| 80 Men
704 77 | 7613 70%| 78 77 T7% Do pref._.._.___100| 74 SliaJan 7/ 799 Noy| 041y Mch
*i) 80 0o B ! 51 Amoakeag Manufacturing 75 Jan 14 Nov| 84 May
50 *40) 5 i K 5 * .| Do rof A wul,,.] ne| 105 AMch
BY 57| w6y iy .5 6 LT 15| Atl (ml & W I8 S8Ll100| & ug| 9 Feb
10y 107 51 Do préfee.-.-.-.100 J tm“\ug 20 Jan
10 9 0 Eut Boston Land._. 10 1094 Jan 171; May
260 20 260 260 3 60 260 Fdlsnu hlec lllum....ltm 6] 28813 Jan w Hla 300 © Moh
13240 133% | 130 1318;] 13 4301 133 13403 Geni 1800 Jan 155 " J 180 Deo
041y u.': *Odly 05 | *pity 05 ! 05 05 | *0dy 05 1 \!eElwnln{WH 104 Jan 13 3 Apr| 107 Jan
59 80 H3 ESIpl B 89 : ! 2 ESlu 851 8 Mamcjnusotw Viilg Jon 22 -
"84 BUlal o857 10 | *87 80 £0 #1 pre 100| 87 J'ne 4| 055 Mchad
#2111 212 | 211 211 | 210 210 10 2 2000 211 ‘"0‘1 211 ’\lorzamhater Lino...100| 200tgJ' llﬂlﬂ 2105 Apr 12|| 21413 Dea
*3lg dh dlg  Big| sa'y - argl A “ily 31| #31g  3ls Moeoxican Telephone.. 10/ & Jan 10 913 Feb d 213 Mch
20 30 | s 30 | *2d 30 3 Last Sale|20  June'ld N E Cotton Yarn....100] 17 Apr 9 &0 Apr 2]| 60 Dec
*6Tly __.| *a71y ... 1 6813 641y 3 of.neeana--100| 837 Apr 7| OllizJon 11{] 90 Dec
1307 140 | 140 140 . 14 a3 i 140 N 16 I‘el‘ophnna...“.lm} 138 J'meli]| 160 Jon 11| 14514 Ooe | 164 Mch
164 164 | 15314 16118 : : ! 153 Fullm 100| 153 J'ne B 18503 Jan 2| 168 Feo | 154 Aug
*ldly 180 1475 14% 1 *ldly 16%s Itcm Ihutou fole.- 10| 14'2.Apr 15 161y Apr 2{| 133 Jan 173 Apr
10413 105 210 i Rl 1010 1019 Swilt & COscevanan..100) 101 J'nel2| 108 Mch &6/ 081p Jan luolnSep
QT 2ansl a7y 27y 'l‘orrlnsmn.... = 28| 27 J'melo| 2813Jan 15 27 May| 42 Jan
27 5 Lant &rfan‘fl,,mn.,-m .| Do prefa....... 25( 47 Meh2s| 254 Jan 20 #l  Apr
3y N & Coppor L & M 25 4J'ne 8] 2 Jan 4 3y Ape
151 ]5!. ' od Frult ~100f 150 May 1} 182 Jan 3 7 2081a J'ne
: fa| 4313 45 447 453 Un 8Shoe Mnch Corp. 28| 4112J'n810| 66% Fob 4 51!;1\“1
2Tl aT 32 Do praf. . cicesa. 25| 26033'nel10] 281z Fen' 3l 209, Sep
62% BidTs| 60% SI1%| 5O 60 531y : J74|U 8 Steal Coep......100 50 J'neil| 69 Jan || 3wy Sep
106's 105% 103 103y 170) Do pret 10213 J'ne 10| 111V Jon 40| 10715 Feb | 116% Oct

Mining
TAdventiire Coflecewaa 2 1 Mayi2| 06 Jan 4 5 Dec| 114 A
A O 25| 270 Feb 24| 830 Jan 3|| 300 Ape 370 JUy
Alaska Gold (half pd.) 10| 8% J'ne 10 13 MAY2||. e e leieen meom
Algomah j\-l‘lulng---. 25| .16 May20 digJan B 2 Dee aly May
ANOReZ . o ciia 25| 2z d'nell]l 42 Jan #|| 45 Dec| &UlgJ'ne
LAl mnawd(.up ar 100| 82 J'neio| s0uJan 2{l G0 Feb 0y Oe%
Am Zinec Lead & Sm. 25| 184 )'nelll 3% Feb 10| 241z Feb | 35 Ok
‘Arizona Commerclal. & dyd'ne 6 4 dan iy Apr
Bos&CorbCop&siiMe 5 05 J'me 5| 7 Feb & 413 Dee Uty J'ne
Bu*te-Balaklava Cop 10| UsJ'nel? Mg )Ly 54 Apr
Butte & StlDCOp{Ltd 10| 134 J'neld 10is Feb | b J'ne
Calumet & Arizona.. 10/ 6diz.J'ne 11 &71g I'el | H3ly Aug
25
n

Calumet & Heela_... 400 J'ne 10 405~ Fab | 616 Sep
118" U0 Centennial 10 J'ne 1) 1oty Dec | 27l Apr
35ty 351y 5/Chino Copper. . 304y J'ne 10 2515 Feb | 801 Nov
: di-lJ 4014 ﬁﬂ llﬂ‘i;}lange Oon Co. :00 83:: :{;m: 193 d.gllg Bcl: U:!'* \a!na
2 unoe' 13 = i A R A1z May 1 AL 12 Mcl
T 10 East Bite Cop Min: 10 91§ J'ne 10 124 Jan | 104 Sep
By Bl Frankin aaee-eacaea 23] 4lyd’oo 0 Gig Sep | 1614 Ape
07|Giroux Consofldnted- 5| lia J'na1l 3 Dec
l%runhggonsull.mwd 10:;1J 5;1'3.:: ig
reans-Cann 2 i
E;\hcnckﬂc??xuudated 5 é;;: jaﬂ: 1.'1'
ilclvar.in (oa(p' or-.1aa 2 Iy May 8 i
0 8 1 Indiana Mining_ . 6 “I'nell Aatep
;3 A 4 4 { A hInuﬂ (.rener g '};I: i{:: }g ;g :j:::
: . : 18 Smeld] Sdidan ) 200 Jnn
a , 3 : 25.Jan Apr
on‘;{' If: 3 f.,‘" 11s 1 75 Uedan 7 Al Juln
D0 09 i 0 n dlzJ'ne 10 224 Deo
a1y 3l 2 3 935 La Ealle Pﬂuper. e dlydne 4 41 Feb
6y b Ay Magon Valley Mines. 4’5 J'ne1d 10y Dec
3 '3 3 22 248/ Mass Consol. .- ... 2 2 d'mell & Deo
# 0 2 s T 'y i Mayrower. Stz J'ne 10| 2y Jan
20ty 211a) 2 * { 1 Miaml Copper | 204 J'na10 23.)3 .mn
M UL Y e
11, 1 11 Michl 1 J'nell 183 D
2 i : 4 Maohawl . 43 J'nel10
35| Nevada Cansolldated . 14 J'meid
5| New Areadian Copper 12.0'ne 10
5iNiplssing Mines..... 6/ 84sJ'nelo
North Butte..._.... 1 g;&.ﬂue{?
———— . ay
DJIbwa Minlrl.{- - 13J'ne 0
uld Qo OOy wvw s mna = 4 Apr 30|
Old Dominlon Co.... 414 J'no 10|
(8 e e S T4% J'netl
Pond Creek Coal.._.. 15 J'nol0
82 uuluc}' 65 J'neil
0 Ra (Yonsol t‘opper_. 0} 1413 J'na10
Inry's Min
-‘iuam 1‘0“0[!‘ & (.‘up.
SHANOON eeeonacnaa
6 Shattuck- Arisuna.---
"outh Utah M & S_..
Superior...ea-
Superfor & Boston ¢ Cop
TAmAratkanaaacenan
Trinlty.-a
Tuolumne Copper. ..
2N Smelt Ref & Min.
461 089| ~ Do e PP P
113 00 Ttah-Apec Mining...
74 40| Utah Consolidated. ..
4013 I Utah Copper Cowenus
80 ¥ Vietorin . . eaen
113 Winona <o 1 J'no 9
42 Waolverine.... 401 J'ne 12
A0 Al 1 N 1,600 Wrandote. A0 J'nell

* Bid and aaked prices, @ New slock, # Aw't pald, b Ex-stock div, A Ei-riebts. @ Ex-dly, mu mhu. & Unatamped,

{3
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1 Sep
67 Apr
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e
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B4 J'nelo
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Boston Bond Record

1693

TON ::P(())('NKDISSXPIMNGE
5 3 J S
B Weelk Knding June 13.

Interest
Period

Price
#‘rldm{
June 13

Week's

Range or
Last Bale

i

BONDS
BOSTON STOCK EXCHANGE
Week Edding June 13.

Interen
Pertad

Week's
Range or

s |33

el Chem 15t 55...1028
e A Tel noll tr 43..1020
Convectible 48...- 1036

B Yats
aper 15

Am L & 8 deb 68, - .. 19
¢ gen i Bo10

Am
teh Top & 8 1 5]
L b s .. July 1005

Adjustmen
Btam
A0-year ¢
ln—fcar NV o iaaa

At Gu.f & W L83 Lines 551950
Bos & Corb 15t conv s [ 6s_.1023
Boston Klev 3 -yrg 44
Boston & Lowell 45. .. ___1016
Hoston & Maine 4 45s_ 4

Plaln 48

Bur & Mo Riv cons 6a. -
Butte El & Pow 1st 5. .. __1851
Cedar Bap & Mo Kiv 1sL 75 1016
Cenc Vermt 15t 45_ . Say 1020
CB &Q lowa Div 15t 55...191
Towa Divistas_________191
Denver Kxten 45, .
Nebraskn Exten 45,
H&8 Warld

Illinols Div 3

Copper Ha
Cuﬁahy Pa

Dot Gr Ra

Fremt E

Mo V
Unstampod 1st 05 .- .-~

ony 4s

1]
th Yds 551010

n{)p; 48.1040
h Milw & 8t P Dub D 6s..19820
Oh M & 8t P Wis V div 65.-1920)
Oh & No Mich 1st gu 8s.
Chle & W Mich gen 58.
Concord & Mont cons 48
0 186 08 . ---~
(The) 1stg 5.
Current Rlver 18t 58 c.o-
& Wlst da. ...
Dominion Coal 1st s 58 .-
lf‘l.l.chburﬁ‘l
&

Bid

Iv‘-:-
ze0

[55g.--1910
15

v
1l
!
i

z»gu
o7

c
<

L1
July 1685
1917

D2l OUZ

1835

]
---1842
--1018

D

-
;c.v-.t-.c.l_.;g:..:.c..z
200820 Pt

i

')
2
--1022

I

LLEIMPEO

o

CUNODSINLDo==D

-
oo

£ 53 (0 e de T2 T2

?}

186 Bs--19
0

Ak
“Ri%y Sale
6tz 104
gty Sale| 09
0Ty 933
B3y B4y
“GA7y 061
084y D57

0013 1007
701y 81

B9tz 03
91~ 95

SRR T ]

i 20

11% Sep
833

usls Fen '12
1001y Mel 0u

95 Feb 12|,
102 Jan ‘13
‘11
May'18
10 Les 07
93 May'l¥
0075 Feb ‘13
1Bty Moh'12
081s e '12
#375 Mch'13{ .
00130 ne'13:
80 J'ne'1al
107 J'ne’ld
11i% Feb 1},
01 May'l2

122 Mch'12

No.
T4l

B2
05

0

|16z "

‘o 94

7

102
09,
98

Genernl Motors 15t S-yr 65,1015
Gt Nor O B & Qcoll tr h..lﬁk‘
92

Registered 45
Houston Eloc 15t s § gen Ga.
1a Falls & Bloux O 18t Ts. ..
Kan O Clin & Spr 1st Ss.__
Kan C I't Scott & Mem 68 .
K CFt8 &M Ry ref 4s gu.
han C M & B 4
Assented Income
KanC & M Hz & Br 1st bs_
Marqg guuga Ont 1st 65~

[ 55 1 IR e

148 Dec

Mich Telephone 1st 5s_. .-
New Eng Cotton Yarn Ss..
New Eng Teleph b8 e nn
bAoau emn - <
New Hiver (The) cony Ss_
NYNH&Hcondeb 5.
Cony deb 68, ccoocia s
Old Colony

Oregon Ry & Nav con g 43,

Oreg 8h Line 1st g 65.... '!“
1919

Puget 8d Blec Ry 1st b5 ...
Repub Valley 1st s f 68,

‘Il savannah Elec 15t cons 0s_ _

deattle Elec 150 g Hs.

a1 n-Ariz 15t 68 g-

H91y
193

erre Haute Elec g 55
Torrington 15t
ynion Pac RR

a0-yearconvds___ .-
United Frult gen s [4M6...
Debenture 4 Mgs.

U 8 Steel Co 10-50-yr b8 Apr1963
West End Street Ry 45._...1013

Gold 434 =
Gold debe :

Gold 4s T
Western ‘Teleph & Tel 5. .

Wisconsin Cent Lst gen 45. -

1936
193

-1932
L1034

old 48 =102

DaE RS
-E 14 gr g ds.

i

L

1825
1917
10825
1928

rroCE
OBLeO

(el lole}rde]

4
1034
1029
1925
29
183
1817
1020
1915

ﬂ??$3?32>:
Chuuas

6

1956
1948

2&;;;wu:$uu>b~5bt—u;

B4
1040
1022

"

Mo MeTe =D

1952
19

[Ho

i

101
104
1027
1923l
1925

b e e e
LIS o |

[

1914
1916
1917
1932

(e 4

1049

High) No

931y
Pty May*13l. ...

1081y May'13|. .-
78% Jan '13)....
DUty Fab '14) ..
781, May'13{. ...
100 J'oe'13j....
115 J'ne 08
D63 aay
033 J'ne "13)
99 May'13
90 a0
101 Apr 13
003 1005
75 Dec 11
gy Meh 12],
.{120 Mch'13
Ty Apr W
007 D13 087 Sep ‘UL
10675 109%

1112 Oes *

lan ‘L

| 7014 Dee 108
1031y Meh *13]
60 J'ne’l3|.
97 Apc T
100% Mch *13
1000g My 12
1017y May'12]
G213 J'ne’13
4% Apr ‘13
100" May'1ly
o May 13
oty o1y
U714 Feb '13

-- 93
05 08y

931y D6y
Odly 95Ty

93
10812113
763 70%
901g 01’
78 80
9972 101%

cam e

[ 7
031 0ddy
983y Loty
90 93
101 101
903, 1011y

1adty 1637
90 96

03y uaq:
100 1013

80l 4
0Ty 07y

sy Nov 11
sy Oty
Uds Feb '12

T

“G81 Sale
847 87i2

"§77 1064

NOTE . —Buyer paya

Z2pPITrLeIap
5 00200200020 0tr

ta the purehase price for all Boston bonds.

* No price Friday; latest bid and nsked.

1 Fiat prices.

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

shars Pricsi—Not Per Centunt

Prices

Monday
Jiune 0

Tuesday | Wednesday
June 10 June 11

Thursdoy
June 12

Friday
June 13

Salea

ACTIVE STOCKS

(For Bonds and Inaclive
Stocks see below)

Range Bince Jan, 1,

Fange jor Previows
Year (1912},

Linoent

Highest

a1ty
748
i‘!]l’s

821y B2z

1043
141

58

TTMTT
6 bl

40

420

e

PHILADELPHIA

10518 1021 102
1044 105

141z 14
58 801z

250y

a7y
4l

+edi
41U
Bl

103

§

101

161
56
11613 11613

14z

25

1013y
1041
14

20

L] 213
ATl BT
a4 Yy
L 2 P

4513 4613|

%

830 Bl

Baltimore

Con Gas El Ly & Fow.100

Do pref .....-100
Houston Ofl tr ctfs___ 100

Do pref tr ctfs 100
Northern Central____ 6
Seaboard Alr Line.._100

Do pref.._..__100
United Ry & Electric. 50

Philadelphia

American Cement. .. B
American Rallways.. 60
Cambria Steel_ ... 50
Electric Co of America 10
Elec Storage Battery 100
Gen Asphalt tr ctfs_st00

Do pref tr etfs_ 100
Keystane Telephone. 60
Lake Superjor Corp. 100!
Leh © & Nav frctis.. 50
Leblgh Valley 50
Lehigh Valley Transit

1o 30 Ay
Pennsylvania RER____
P'hiladel Co tl'ilrsh;_.
Philadelphla Klect ..
Phila It T vot trctls- .
Reading - ossicmeasa
Tonopah Mining. - .-
Unjon Traction...--- &
United Gas Lmpt-- .-

50
5

u0
60

101 J'nelni 120 Jan 180
J'oe 13|
14 J'ne 10|
8 J'ne 0
110! J'ne 13
1412 J'ne 11
431y Feb 28

101

23 Jan

2 Feb 6
37 J'nell
J'ne 10
11% Jan 29
A21g J'na 10}
33 J'nelo
T0% J'ne 10|
iy d'ne 10
J'me 4
o 'ne 10
Fig J'ne 10

41

22

sl

160 Jan

20!z I'ne 12
&31s J'me 4
37 J'nelo
20'z I'ne 10
20 J'neld
75% J'ne 10

43 J'ne 10
461g d'ne 10
B0y J'ne 10

120% Jan 31
23 Apr 4
63 Jan B

123 Apr 2
21 Jan 30
474 Jan 24
27 Apr 8

451y Mch
1sty Jan

1 JY'ne
40ig Oct
4113 Meh
11 J'ly
521 Jan

Apr

2 Feh 0
401z Feb 24
53% Jan 0
121 Jan 0
by Jan 9
42% Feb 4
748 May1d
131z May 10,
311z Jan 9
03is Jan 3
B4l Jan 3
4| 2% Mchis
ATy Mch 28]
811G Jan 9
&) Jan 8
243 Feb 14
281y Jan 3§
4% Jan 2
Gig Jan 13
SligJan U
Ullg Feb 3

7alg Fel
fls Jan
28 - Jan
60 Dee
424 Dec
Y Lovg Jan
221y May
T4z Jan
6 Dec
404 Feb
801y Jan

PHILADELPHIA

Bud

Inactive Stocks
Mling. -
Amer Ii“u} prefs

American

Cambria Iron.

Central Coal

Preferred el
Consol Teae of N J...100
Harwood EKlectele. . .100

| &

Bonds
Prices are all “and

3 iniberest

AlL & LV Elec 4 4s'dali-A
Am Gos & Eloe 85 '07_F-A
Am Hys 68 1017 .24
JAu C Gaa 1sus L 58

50 J-d

Buntiogton & B To... G0
Proferved oo oo..oo O
losurspoe Co of N A 10
Intee Sm Pow & Cliem 60
Kentucky Securities. 100
Peelerred 100
Koystone Talep, pref_ 50
Koystone Watch Qase 100
Lit Brothers-..--<-a= 10|
Little Schuylkill. ... 60
Minehill & Schuyl Hoo 50
Nat Gaa Elee Lt & P.-100
I'referre 10U)
North Pennsylvanio.- B0
Pannsy recelpts $15 pald.
Pennsylvanin Salt-.-. 50
Pennsylyania Ste 100
referrod ..o 1
Phila Qo (PLets) 5% prl
At Mt
I 18
Phila Tract ot 8
Rallways Geneeal.. ..
Tonopah Belmont Doy
Cosof N J

I pited Cos ceao100
United Trac Pitts pref 60)
Vicginia Ry & Power_ _100)
 Preferred o o.o-c_ - 1
Warwlck Iron & Steel. 10
Washington-Va Ry ...100

Wilkes Gas & Klec.
York Rallway--
Proforred ccoee-- - B0

C{[Interstate ds 1943 .. F-A

Giel P4 & N Y Can 68 "30.A-0

: ,3,},[ &

|l @dison Blec 58 1046..A-0)

Gen Asl‘mntt 55 1016.M-5

Ilurf:&l-: Brow 1stds'2l J-J|
Bethlph B'tl 68 1098_Q-F
On Ok & G gen 58 1010 J-J
Con Trac of N J 18t 68 "33
Del Co Rys tr ctfs 18'40J-J

Klee & Peoplea Tr tre cils.
Fr Tac & I 1st 58 'd40.J<)
Harw Elee 15t 068 1042 M-85
Ieystone Tel 85 1036 .0~
Lale Sup Corp Inc 55’24 O

i Ml'i H‘i‘ol’l't'-

A s 1024,
Lah VO 1st 58 g 10380+
Ll V ext ds 1st 1048.J-

Consol fs 16023 D

Consol 4 148 1023

Annuity 6. ...

Gen cons s 2003 o
Leh ¥ Tran con 4s '35 J-D

15t series A 48 1035 M-8

15¢ serles B 58 1055 M-S
MarketStil 18t 48 "55M-N
NatLH&P serB 5a '10 J-1
New Con Gas 53 1048.1-D
N Y Ph & No 1st 45°390 J-J

Ineome 45 1930, . M-N

Penn Steel 156 55 '17.M-N|
People's Tr tr cufs 45,1043
o 1st&coll te 5540 M-§)
Con & coll tr Bs '51 M-N|
Phil Elec gold tr ctfs. A~Q)

Trust cufs 48 1040, J-J
d& 10 gen M 68 i "20.A-0
Gan M As g 1020 _A-O

PHILADELPHIA

Pl & Road 2d 8s 1033 A-0O
J!Ex Imp M ds 1047_A-0O
Termingl B8 g 1941 Q-F)

PW & Beolteds ‘21020~

g
Roch Ry & L con 55 "64J-J
.||Spanish-Amm Ir 6s 27,

_|[United l{ys_‘ Iny 1st coll E

Zo||¥ark Rys 1st 68 1937-J-D

D21yl | (-1

NlCent H‘.'f

Read Trae 156 6a '3y _J-J

=

Stan'd Gas & El 68’26 J-D
Stand Stl Wks 1st5s'28 J-3
U Trac [nd gen 58 '10.J-J
Un Kys tr ctls 48 40 _J-J

gL 08 10200 careaaM=
Welsbach s [ 68 1030, _J-D)
Wi-B G&E con s '55.J-1

BALTIMORE
Inactive Stocks
Atlan Coast L {Cunn)-lgu
e
Consolidation Coal...10
Georgia Sou & Via. .. 100

18t preferred .o oo - =100
2d preferced. -~ «--=100
Brewing-....-100

jonds
Prices are all “'and

inferest
Balt Ofty 3 148 1030 . _J-J
48 1054-10506. .. Various
b5 1010, e V=N
Anacostin & Potom 58 A-O
Atl O'st conv deb 4s_M-N
Atl Coast L{Ct)ctls bs J-D
5-20-yr 45 1925 o J-J
B8P & C1stdlis 63 F-A
Balt Trac 1st 55 20 M-I
No Baly Div 58 19427-D
cons 55 ‘32 M-N
Ext & Imp 68 1032 M-S
Ohas Clty Ry 186 58'2. J-J
Ohas Ry G & K1 65 '90M8
Clity & Sub 18t bs 1022 J-D
City&Sub (Was) 1st 55 48

o8

“llCoal & 1 Ry 1st 58’20 F-A

|G Car&X 1st 58 & '20 J-J

o Houston O1l div ctfs. . F-A
i3l MaconRy& Ly 18t 68'631-J

“|{Seab & ¥

BALTIMORE

Coal & C Ity 1st 55 "19A-0)

Col & Gruv 15t 65 1916 J-3
Consol Gaa 58 1930..J-D
Gion 4 b2 1954 ~0)
Cons G K & P 4148 '35 J
Qonsol Coal 58 1850 .J-D
Falr & O1'T'r 1st 55 ‘38 A-O
Ga f& Aln 15t con 58 '456 J-J

Georgla P 1st 05 1822 .J-J
Ga S0 & Fla 1st 5a "45_J-J
G=13-8 Brow 3-45 '51_M-8

Knoxv Trac 1st 6s '28 A-O

Md Elec Ry 15t 58 °31 A-O)
Memphis St 1st 8 '45.J-J
Monon Y Trae 5s "42 J-D
Mp Ver Cot Duck 186 68,
NptN &£ O P 18t fs'S8M-IN
N & A Term) 5s '20..M-S
Nor&Port Tr 15t 6s'36 J-D
Notl Hy & L 6s '40_ . M-N
North Cent 4 345
Herles A 5

S o
South Bound 1st 53 A-0

0 ELLEP 15t 4 145'20M-N
Un Ry & K1 15t 48 29 M-8
Income 4s 1049__.J-D
Funding &s 1036..J-D
_Cony notes bs 1914 J-J
Va Mid 3d sor 65 "16.M-8
dth ser 3-4-0s 1921 M-8
Sth series 5 1026, . M-8
Va (State) 38 new ‘32.J-J
Fund debt 2-3s 1991 J-J

1031g{| West 37 O con s 1914.J-J

Wil & Weld 5a 1035...J-)

 Bid and nsked; no sales on this day, ¥ Ex-div, and rights. | $15 pald. & 1334 pald. & §17)4 pald,

itized for FRASER
://fraser.stlouisfed.org/
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOOK EXCHANGE
BAILY, WEEKELY AND YEARLY

[Vor. xcvr.

Teiegraph and 'l'elc.-nhunet ]

€ Amer Teleg & Cable. . 2100
¢ Contral & South Amer. 100
Comm'l Un Tel (N ¥)...:
Emplire & Bay State T
Franklin .

L dodust and Miscell— (Con)
55 [Am Steol Fidy 6 1085 A-0

pefoun
Preferred
Ieb g ds Juad -M-2
Amer Wrelling Paper. ... 100
Barney & Smith Car com 100
0 Preferced
21 Bl (5 W) Co com
Priferred) .., =
Bond & Mitge Guar 100
Borden's Cond Milk cory. 100
Proeferred .. . 100
Britlsh Col Coppér Co..._§
Brown Shoo com. .. 100
Preferred ... ampl
Casuplty Co of Ameriea. 100
Cellulold Co. ..
City Investing ¢ -
Prefereed ... e
+||& Clallin (H13) Co eom.
€15t prefereed . e, .. 100
€ 2d proférred 100
2| Cluatt, Peabodyd Ca eom 100
Feeferret C o _o.0 o0 100
Consol Car Heatlng
Caonsol ubber Tire
Preferred _ ...
~ Debenture 45 105
Continental Can col
Preferred
e Crueible Steel com
erreleread o i
O Dayls-Daly Copper G
| [HuPont(ED) de Newy Pow
¢ Preferred o .
Emerson-Irantic
Profernsd
Emplre Steel & Iron
Preforred M oes
e General Ch 4 =100¢
€ PTeltered o eeeeaa100
& Huckenauck Wager Co—
of g 45 °52 op 101
Male & Kiburn eom
18t prefecrod

Week ending Stocke, Raflroad,
June 13 1013 .,
Shares, | Par Values, tis

138,019} $12,781,000
41,543,500

. 8.
Bands.

87,500
6,000

L]
o ¢ Northweatern Teleg.
Pacifle & Atlantle_.__
¢ Pas ‘Telep & Teleg pry
Southern & Atlantie

Satorday ..o .. .. F788,500 $315,500
1 1,680,000 300,500
2,721,00 187,600 -1 .
352,000 1,000 Short- Term: Notes

525,018 207,000 000 || Amal Copper 54 1015..M-S
520,604 117,000 Bklyn Rap Tr 68 1918 __J-1

. i e o e 4D

75323 3,500 $12.526,5000 $1,558,5 $18,500 || Chle Eley Rys 5n B
2o E.108 S Sieay Cin Ham & [) 45 1013.-°3-3
Erle 6a Aprll & 1U14. . A-D8

Coll 55 Oet | 1914_. o

Coll &2 April 1 1815, . A-0
Gen'l Motors 64 *15— See N Y
Hudson Companles—

G4 Oct 15 1913, _A-O15
Il Ceng diga 1014....0-2
Int & Gt Noc 5s 1014 _F-A
Inter Haryeater 5s '15.F-A
KC Ry & Lt 6a 1012. M-8
Lake 5h & Mich 8o 41814
Mlohlgan Central 4158, 1914
Minn & 8¢ L g 04 1914__F-A
Mo Kan & Tex 63 1016, M-N
Missourf Pacific 58 1014 J-D
€N Y C Lines Eq 58 1013-22

4344 Jan 1914-1025. . _J-J
[ 4140 Jan 1014-1027__3-1!

FElasy s Coo il
Tobl acnocaaica

Sales ar
New York Stock
Erehange.

Btocks—No, shares. .. 3,304,753 1,762,030

Parvalue ... .. -« $311,813,500/8155,412,5650)
Bank shares, par._... 33,300
Government bonds

Btato bonds ..
BR. and mise, bonds, _ 251,363,500 365,011,500

Total bonds. ____._ $205,841,0000 381,541,000

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES

Week ending Juns 13,
1913, 1912,

Jan. 1 to June 13.

1013, 1012,
42,824,005

116,402,442
#3,856,000,700, $5,985,2587 226
871,000 $321,400

§005,000
12,654,600

$18,500( 515,500
1,568,500 768, 0001
12,626,500)  8,790.000)
$14,103,600] 59,581,600

$4038,000/
14,000,500,

Philadeliphia, N ¥ Cent 415n 1914 . __ M-S

SmALs L L MeN

Unitetaid G Ape 21 1914 ____A-021

Shares, N Y N H & Hartl 51 '19.J-D

BUL &S F 64 1013 npt.J-0

3,313 03 Sept 1 1914 opr.__M-S

12,020 Beaboard Alr I, Hy50'10 M-%

18105 Bouthern 5s 1018 F-Al 0713

18,550 Weat Maryland 65 1915.3-4] 95

13,774 Weatingh'se EI & M 6a 1013] 093
12,565
71,721

Hogtan.
TWeek endin, |

Juna 13 1913. Listed | Unlizsted Bomil
Shares.| Shares. Sitley.

Lirted
Shares,

5,112
o

11,412
21,000

Bond
Sales,

sl-l,ﬂé{_}

52,500
40,600
3

72,000
47,200
100,800

5,642 §7,500]
17,441 3,824 8,004
33,538 19,002
17,004 14,039
20,454 15,047
14,551 5,835/

110,022) 70,338 $112,500'

97

59 notes Oct' 17— S N ¥ |51k E
Rallrond

o o[ ) WA e 84,353 Havana T'obaceo Co. ... 100

Inactive and Unlisted Securities

All bond prices are now “and Interest” except where marked ' L7

Street Rallways

New York City

Bleeck St & Ful ¥y stk 100

18t mitgo 45 1050. o
By & 7th Ave stk.

=l mtge 6a 1914
Broadway Hiurface RR—

L S Y
Cent Crosstown siook.. . 100)

14t mtge Ga 1022 M-N
Cen Pk N & E R Ratoek 2100
Chrlstopber & 10th St stk100
Dry Dock E'B & Batt—

1st gotd 53 1932__.__J-D

Horip 58 1014, .. -A
Elghith Avenue stock

Herlp 6 1014 . ... - F=A
42d & Gr 8t Fy stoek. .. 100
420 BEM & St N Ave...100

1at B4 1810, M-S
Ninth Avenune stock....H0
Becond Avenus stock.. . 100)

Consol fis 1948 ¢tts._F-A
#6ixth Avenne stock. .. 100
Bou Douley 64 1945.....J
Bo Fer 1at da 1019 A0
Tarry WP & M 53 "28._ M-8
25 & 20th Hts 5s'00 etis A-O
Twenty-third St stoek. . 100
Unlon Ry lat 54 1042, F-A

Westoheater 1st ba '43.4-1
Yonkers 5t I1tit 54 1040 A-0

BHrooklyn
Atlan Ave RIL con 55 "3 LA-0)
BB & W E &S 10343 A

Brooklyn Clty ... 10
Bxlyn Hgta st 55 1041 A-0
Coney I8l & BKIYH - oo ... 10

13t cdnm i 44 1945,

Con g 48 1066, ..

Urk C & N bGm 1930 .. .J-2
Nussau Eleo Lat 55 1004 A-O
N Wimnsburgh & Flatbush—

Int 4 t5a July 1041, A
Brelnwsy 1st fia 192

Oither Cities,

Buff 5t Ry 15t pon Sa "S1F-A
Com'w'lth Pow Ity & L_100
ferred <= 300
# Conn Ity & Litg com. .. 100
¢ Preferred . ... ___100)|
# Detrolt United Fy...-100
Federal Light & Trac... 100
orred . sl

¢ Havana Elec Ry L & P 100

T @y Lo SRS R A 106
€ Loulsy 5S¢ 68 1030
# Neéw Orl Iys & Lt com_ 100

€ Prefarred o 100
N Y Stata Rys com- ... 100
eNor Ohlo Tr' &% Lt towm - 100
Pub Hery Corp ol N J—See

T'r eifa 8% perpetunl. ...

No Jer Bt 15t 438 1045 M-N

Cany Tract of N J....100

Iav 50 1933, . ... _J-D)
New'k Pasa Ry &s "30.J<)
Titapld Tran 8t Ky..._100)

Ist Ba 1021 L....

J C Hob & Pat 43 49 M-N

o' J Gud Kl & Trae. .. 100)

CGu g Sa 1063.._ .. _M-5|
No Hud Co Ry s 1914 3-J

Con M 58 1923.____J-J

Ext 63 1024......M-N

Pat Ry con 0a 1931._3-D

2d tis 1914 opt....A-0

Republio Ry & Light... 100
Prefe

P v 100
Tennesses Ry L&P com. 100
Proferred _, === 100
#Toledo fya & Light. ... 100
Trent P & I 58 1943 _J-D)
Unlon Ry Gas & El com., 1
Freferrad .. ...

!-'nt{
oo [B &N Y 1ot 00 1010, .. J-J

Stroet Rallways—{Con )
Unitted Lt & Rys com.__ 00
1at preferréil. ... oea. 100
24 preferresd . ..o _... 100
United Itys of St L—
Com yot tretfs. . ... 100
Fred

L] ferred
Wash Ry & El Co______100
Preferred ... v nwnw 100
4 1951 S
West Penn Tr&WatPow 100
Preferred ........CC.100
Electric, Gas & Power Cos
New York Cly

Cent Un Gas 6a 1027, ___.J-)
& Kinigs Lo B L & P Co. 100

Now Arviterdam —
18t colal Sa 1045, 0]
N Y & E It Gan 18t 5a 44 3-J)

Consl 58 1045, ... -
EN Y Mutusl Gas .. 100|
NY &4 FlL & Pew Co.100|
, Preferred e lml
]

North'n Un Lat 54 1927 . M+M
Standand G L 18t 54 '30 M-N
Cther Citiex.

Am Gas & Efee cotl. ... 50

Prefectad

| Buttalo Clty Gas stock. - 100
Citlea Secvic Co gom. .. 100
FPraferred __ 1]
|Columbla Gas & Elee. .. 100
| . 1t &a 1% P
1E0n Gos of N J 55 1084 _ 1)
Consumers' L H & Pow—
! Oa 1038 _ T J-D)
Conduiners Fower (MInn)—
| 15t & ref 56 20 opr "14M-MN
Denver G & EI by 1040 .M-N
Ellzabeth Gas Lt Co....100
|| Essex de Fludson Gaa . - 100
Gaa & El Bergen Co. .. o100
Gr't West Pow 04 1946 Ja)
Hudson County Cua. .. 100
Indinnn Lighting Co..__ 100
151008 0pt .. L F=A
Inittanapolls  Gas = B0
lut g 6 1002, . _....A-O
Jhekson Gas 58 g 1037 A-0
¢Laclede Gas preferred. 100
Madizon Gaa 0a 1020._A-O
Narragan (Frov) Kl Co. &0
Newirk Gus 04 Apr 4.0
Neowark Consal Gas 100
No Hud L H & P 55 1933A-0

2 Paelfie Gas & E com ... . 100

Freferred . - 100
Pus & Fas Gas & Elee. . 100
Bt Joseph Gag 84 1037.. .J-)
Hlandard Gas & El (Del) 60)

Protecred ..o ..o 80
Unltad Electrle of N J.

16 i ds |

L ceeinansassdOl
Wastarn States Gan & Bj—
Iat & ref i 5a 1941 op.J-D
Companles

N Y & E R Ferry stoek.- . 100
Yot 5019220 C UMM
N Y & Hob 5« May '46._3-D
Ilob ¥y lat fia 1940 M-~
N Y deNJbulods, ...
10th & 230 Sta Ferry,
1st mtge Sa 1010, s
Unlon Ferey stock....__1
It Gs 1920_ oo L. M-N

* P'er share,

u Ex wubsldlaries, s Ex-dly,

@ And accrued diviidend.
P x-rights.
Hales, |t wnv. will be found on a preseding page

& Baals,

& Linted on Stogk B
2 Ineludos all now atock dividan

¢ Chie & Altom com
€ Praferced o ... 100 18
€Chla 8t P M & Om 115
€ Preferred ...
€ Colo & South com.
¢ lat prefeceed. < 100
€ 2d preferred. ... 100
¢N Y Chle & 5t L com._ 10D
& lat preferred. 100
# 34 preferrod 100
Northern Becurd ba. -
Pitls Bess & Lake Frie. . 50
Preferred . ...

¢ Rallrond Securities Co—

I C 6tk tretfs Sor A ...
West Puc Ist 5a 1933, M-S
Stendard Ol Stocks
Anglo-Apierican Of-....£1
Atlantlo Renining. ... 100/
Barne-Serymaser Co.. - .. 100
:{lletoge Pipe Line (:a--i-‘-ﬂ
~Lesebraigh Mg Cona. 100
Colonlal () 100/

Continental O -_._.__100
Ctescent Plpe Line Co...50] *50
Cumberland Pipe Line..100] 08
Eureka Pipe Line Co...100, 360
Galens-Hignal Ol com. 100 1756
Pre TRy 100| 138
Indllana Plpe Line Co..._50/*120
Natlonal Transit Co...._26/% 36
New York Tranalt Co... 100 320
HNorthern Pipe Line Co._100] 95
Oblo Ol Co._ . -e-25{*115
Pralvie Ofl & Gas._..__ 00| 200
Bolar Refluing. ... .. t00 700
Southern Pipe Line Co. . 100! 230
ao-ﬂm Penn Oll........100 !'.J%

ta,
Bou Weat Pa Pipe Lines. 100
Btandard Ol (Califoraia) 100
Btand U1l of Indlana.. . . . 100)
Btandard Ol (Kansss) ._ 100
Btamd Ol of Kentueky. . 100
Htand O1l of Nebraska . 100
Stand Oll of N J (okd)--100
Stand Ol of ¥ J.__....100]
Stundard O subsidiarie. . .
Standard Ol of N ¥.._. 100
Standard Ol f NY wi...
Btandard Ol of Oho... 100
Hwan & Floeh ...
Union Tank Line Co,
Vacuum on ...
Washington Ol
Wators-Plarce -
Tobacco Stocks
(See alro Stock Kxchange Lin)
Amer Clgar com.
Preferred
Amer Machine & Fy..100
Brivah-Ameriean Tobae. £1
Conley Foil 1
¢ Hetme (Gea W) com .. 100,
e Xreferred o noeesaas 100
Johnson Tin FollkMetal 100
MacAndrews & Forbes. 100
Forto-tican-Amer Tob. 100
Reynolds (R J) Tobacco. 100
Tabacen Produets cum.. 100
Proferrod oo .o swa LU
# United Cligae Mtrs com 100
¢ Freferred o _ .00 100| o
United Clgar Rlorea com, 100
Profarred «o...o.....100]
& Weyman-Bruton Co. .- 100
& Fref Pep— ||
Young (J 8) Co._. ..

L]
® Adamns Express.___ 100
Col tr g 48 1047_._ .10
Alllance Realty . . 100
Amer Bank Note eomm. .. . 50
Proterted wucenooan. . 50
Américan ook, ... .. 100
Amerlean Draes. ... _._1
Amerlean Chicls com.. .
Preferred .. .. ... 2100
e Amerloan Express. .. .. 100)
Am Graphophons com. 100
Telerred ..o 100
American Iardware.___ 100
Amer Malllog oy 1914, _J-D

selange but usially lnactive,
d3 aond subsariptions,

| Amet Presm Assod's. ... .100

Freferred .. _..___.100
150 g 6 Juno 11022, 1-D
Hecker-Jonea-Jowell Milling

lat By 1022 -
Herrlng-Hall-Alarvin -m 100
Huobob Lol & 1mp '}

13t Ga Nov 1930 M-N
Hocking. Vil Products._ 100
18E | 08 1U01 - e e e S
¢ Ingorsoll-Itand eom. . 100
EPrelerred vecnean--100
Intervoutin Rub com...
Internat Banking Co. ... 100
International Nickel. ... 1004
| Proferred

International Silver pref.1
156 Ga 148 o=
Internat Smelt & Refg. . 100}
Lanston Monotype.....1
Lawyers' Mtgn Co......-100
Lelilzh Vol Coal Sales___50
Manhuttad Shirg. ... 100
Proferred —._ .. .._2.100)
Manhinttan Translt. .. .. .20|
Mortgage Rond Co.
& Nutlonal Suroty . 100
& New. York Dock ¢om . . 100
¢ Proforced _ «=a 100
NY Mitgo & Seeurlty... 100
N Y Titlp 108 Co.. ... 100
N Y Transportation 20)
Nlles-Bem-Pond cotn ... 100
Ohlo Coppor Co. .

Prate & Whitn
Produicers Ol =100
Realty Assoq (B w100
erlru:l-m'l‘yliwwl'r ogm 100
18E preferre]
24 preferved
Royal Bak Pow

Safoty Cor Heat & Lt_..100
Hoars, Roebuok& Co— SeaN
¢ Froferred—Sge Chle Stk
12inger Mk Co 100
Htandard Coupler oo 100
Freleroed o 100
= siarn 1OV
fons Co pl.
& Pucltte Conl. ..
[ A% Pacifle Land T
LonopahMin(Nev) - SeeP

1st ¢ 54 1051 _A-0lf

1
¢ Rumely (M) Cao fmu—&u-&ukb:x
Y8tk E

10491y

Trenton PoLleclod com.e .
Prolerroil DoWees camas

Trow Directory...

United Copper..
Froforroil aeeese=

e Unlted Diry Goods, ...
EPreforTed cecacacasa

U 8 Comtnity. . oae

U & Envolopa com.
Freferrtl <.a-ax

U8 Expresd.. ..

U 8 Finishlng. ...

n 1920
¢ U 8 Induz Alcohol., ..
eProforred oo o 0.0 100)
U 8 Sreal Corparation—
Col I Ape bs 1951 op 1011
Col 8 LADr 53 1041 not opy
I8 °LIE G & Indet 100
& Virginla Iron O &
& Welld Fargo & Ca_____ 100
Westehester & Bronx Title
e Migo Guar, . 100
¢ Westingh'so Alr Brako. 50
-||Willys-Overiand eam ., . 100/

1010)| " Preferved - oo
43|l worthiogton{iTit) Co pr-100

[ Fiat price,
# Listad on Htoek 1B

n Nominal, s 8als priee.
I but Infr ¥ de

1141
Lidng
53

&0
5

I News
t In; record

pitized for FRASER
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Inuestment and Wuilvoad Tutelligenrce.
RAILROAD GROSS EARNINGS.

The following tab'e shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
can be obtained. The first two columns of figires give the gross earnings for the latest weel or month, and the last two
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary
atat ment to show tho fiseal year totals of those roads whose fis al year does not begin with July, but covers some other
perid.  The returns of the electric raillways are browght together separately on a subsejuent page.

Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 lo Lalzst Dale,

ROADS, Week or | Current | Precious | Current | Previous ROADS. Week or | Current | Preeious | Current | Precious
Month, Year. Year. Year. Year Manth. Year. Year. Year.

Ala N O & Tex I"ap- 1 % 5
N O & Nor EastMay.-....| 856,080 839,1221 3,010,218
Aln & Vicksburg. | May 157,854] 104,691 1,744,558
Viek Shrov & Pac|May.__...| 140,783 23 2,024,205

Ann Arbor dth wicMny 35, 0| 2,100,781

Ateh Topela & 8§ Fe|April _....|0,403,081 0,271108,007.424

Atlanta Blem & Asl|Apreil —Z-22|  260,208) 257 203 2,703,348

Atlantie Cloast Line| Aprl 3.246,554(3,202,856130,589,7482
Charlest & W Car|Apel 159.002( 177 1,620,818
Lou Hend & St L{Apri 4,001 100,007 1,024,177

¢ Baltimore & Okio. |Apel H 580,078/84,.57:3,249
B & O ChTeér RR|Apr -| 146,80 J204| 1,480,863

Dangor & Aroostook|Aprl Z| 338,008 B971 2,081,778

Besseat & Lake Krle{Apri i T3.000( 6,058,50

Blrmingham South. |Aprl 401} 81888 1,043,265

Boston & Malne. .. |Aprl 3 : 40,491,208

Bulf Roch & Pitta. |15t wk Jan pr 33 238.2551 10,240,613

Buffalo & Susq..--|April ... .- B 3 !

Canadian Northern.|1st wic Jun

Canadian . Pacifle. |15t wi Jun

Central of Georgla. |1t wiJune| 218,807

Cent of New Jersey|April -~ |2,480,318

Cent New England.|Apeil aa---| 327,100

Qantral Vermont. - |April -._..| 862,076

Ches & Ohlo Lines.|1st wi Jun| 021,774

Chicago & Al 4th wikMay| 441,

Cht url & April 7,081,500

,EU le Great W 1at wicTeael 260,001
thie Ind & Loulsv.|1st wi Jun| 135,675

Chile Milw & 8t P} April - .|7,160,9006
Chie Mil & Pugd)

#Chle & North West| Aprll 8,432,814

#Chic 3t Paul M &OJApril ... ..|1.270,61

ChiecTIL &R B ZlApril aoas

Cin Ham & Dayton|April o ..

Colorado. Midland .| April

b Colormdo & South|lan wie Jun

Carnwall Apti o oo
fornwnldl & Leban. [April
uba Ralleoad oo .| April

Delaware & Hudson| Apeil :

Dol Lack & Woest. .| April 8t Louls Bouthwest | 166 wiclune

Deanv & Rio Grande| 18t w] n| 448,000 4 i Son Ped LA &8 L. A]sirﬂ i
Western Paclfle. .| May 7 18.827| 5.6 4 Senboard Air Line. . [dth wkMay

Denver & Salt Lake|4th wicMay 308 { ! 1.543 || Southern Pacific._|Aprell .
Detrols Tol & Tront|Aprell - . ... 2,1 118,27 S84 . Southern Rollway . _|1st wic Jun
Jotrolt & Mackinas| (st wiJuns| 23 ‘.?Ri | 21.482] 1,163,292 4 Mobile & Ohlo. . - | 4th wicMay

Dul & Iron Roange. [Aprll o. - 4, CIn N O & Tox P_|4th whMay

Dul Sou Shore & Al 1a0 wieluon 23,138 5,802 ¢ 5 Ala Great Sotth_|4th wich{ay

g Jollet & East. [April oo -e 11,092, 210, 405,85 Grorgla Bouk Fla.[4th wkMay

21 I'aso & Sou West|April oooo| 722,411 8,44 4 8 Port & Heattlel A e

TEI0 - ooe e e e enan|ADHT 4.7 3 758 onn Ala & Georglaldth wikMay

Fonda Johins & Glov] April 70,014 63, 816,1 ; ‘Tennesses Central. [Aprll _____

Floclda East Coast.|Apeil 45 b T'exas & Pacifio. .15t wi Jun

Georgls Railroad._[April .- _._| 256,225 3,180 Tidewater & West_ Aprl _. ...

Grand Trunk Pac__|3d wic May 2.518] . .. e Toledo Peor & West|1st wiJune

Grand Trunk Syst. |1st wielune 3 Toledo Bt I, & Weat| 1at wk

Grand "T'rlc West- |34 wic May Unlon Pacific ?,ﬁ‘-

Dot Gr H & Mil_|3d wic May Virginin & S0 West.

Oanada Atianilel [5d wk May Viegintan oo o eenenn

Great North Syst. - [May Wabash gl

Gulf & Ship Island- | April Western Marylaod.

Tocking Valley.oocfApril 2o oo Whesl & Lako Erfe._ y

Iinols Centeal.. .| May ] Wrightay & Tenaille 0 3,272

nternab & Gt Nor.|1st ‘wiJune Yazoo & Miss Vall.|May. vad2

Interocesnic Mex_|Ist wic Jun| 1

Kanawha & Mlich_ _{Aprell .- Jurrent

{ansas Clty SouthjApril . -acc Various Fiscal Years. erind. Year,

Lehigh Valley..... ﬂprll AR

Louisiana & Arkan.|April o... | %

g Loulsy & Nashv..[4th wkMay Dalaware & Hudso b 40| 7,820,937 6.4
a?nn & L:inp«lmm May - N l\' (lfm‘!?l k&u\‘:lilll I Pkl Jtlr!' 40/35,573,968
alne Cenbral. oo = | ADT . y ; ake a & Mlichigan Soutl Ape &

Maryland & Ponni. | April Ed 4,02 3 4229541 360,60 Lnke%‘. & Westetn. 1. .-, J Ape 3

o Maoxionn Rallway . |[3d wic May ; i) Chicago Indians & Southern- Apr

Mineral Hange....|lst wiilune) 14 %ﬂ 14,334 ' 13,07 Mlchigan Central_...__....|J Apr 0

Mjllm &rSr. Imllls.- Ist wic Jun| 172,201 166,291) 9,009,226) 7,200,67 [qterusi:‘hlnscbtc& 8t Louls... z’{m 40(10.

own Central. .. sorin BN iae e Apre :

M(Inlﬂ gt P ?a&n 1ab wicJune 453.01330,201,970,24,651 316 .;):Im nontl &orthetnh_:.'-_-... \ .tm' 30/

Thieago Division I AL Lake Kris_.-._ Apr &

Misstasippl Centeal. [Aprll ... .- 7,035)  STOYGA| 733,010 \tuntz[;r?(}hlcnpo&sl Lauls Ape &

U Mo Knn & Toxns_| 18t wie Jun 332 30,480,7356/260,552,365 Toledo & Ohlo Clentral ... .. J Apr 81
Missourl Paciric. .| 18t wi Jun (00 i 08,5446,681161,002,120 otal all lines ... - ApT.
nshv Ohnatt & 86 LiApril oo 72111,073,713(11,11 4/10,101 ﬁﬂg Ponnsylvanla Railroad. - ... Ape

o Nat Rys of Mox_t|1st whk Jun y Baltlmore Chesap & Atlantic. Ape M

Novada-Cal-Oregon| deh 2kMay Cumbarland Valley. .. ..o |J Apr 4

N O Moble & Chic. fApril ... Long ‘Taland . oo o e canaaal Apr

Now Orl Gré Noetti_[Apel] 22227 Maryland Delaw & Virginia_. Ape

eN Y O & Hud Riy.[Aprit 22 20 N Y Philadelphia & Norfoll Apr
LakeShora & M 8 Northern Uentral. .. ... Apr ¢
7 Lake Erle & W. Jhiladelphia Balt & Was Apr i

Waoat Jorsoy & Heashore. Ape 3

Peunsylvanla Company ! Apr ¢
Grand Rapids & Indians.-..Jan Apr |

itta Cincin Ohle & 8t Louis-|Jan Ape &
s %. - |Jan Ape 3
,Ig WJan 1 Apr Ot
§ 1,00 —West Pltiak ErielJan Apr i
Tol & Ohlo Cent. April At 12,6875} 4,320,309 —All lines £ & W.lJan J\‘[If
. TotalllinesabovelAbril cecet ;3‘::11’ 2 306| 245428504 ﬂmzfi“ Rio Granda Junction... - |Dac Mar 31
NY N O & Haetl.April ... 15,70 5,451, 47757 457,646 163,023,453 || Rutland ... 0 Ape 30

AGGREGATE ) OF GROSS EARNINGS—Weokly and BMonthly.

3 3 =
N Y Ont & West___|April T25.805| 355,773 7.843,420
N Y Sisq & West__|Avrll ____ .| 357.041] 188,281] 3,169,114
Norfolk Bolutheen..|3d whk May 61,720] 3.215,5::
Norfoll & Western. |April 3,152,402/3 508,855/36,005,463] 32
Nerthern Pacific. . .|April 5,201 ,645(60,885 494,52,
Nerthweitern T4 (S66] 3,028,454 5’
Pacific Coast Oo ; - 898955 3| 6,500,808 6,267 2
Pennsylvan's RR._|April 4830: 150667039
Balt Ches & Al 23,18 0.9 202,472
Qumberland Vali
Long Taland
Maryl'd Del & Va
N Y Pbila & Nort 3
Northern Central 1,106,325 912,330
Phil Balt & Wash i 1,620,970
Jersoy & Seash 411,324 81,043
Pennsylvania Co. - 4,561 7154,180, o
Grand Bap & Ind 423,447 459,734] 4,620, 4,347, 70
Pitts 0 O 41.50003,231 ,404|36,870, :3.&29.%%
Al B53,214| 672,225 9,391, B,434,81
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18711151| 212517431 | 192021504
718,552,060| 106306741|93,617 aw_,
30011096/ 27204211 318824173 236534331_
Pere Marquette. .. 1.376,2321,380,251{14,681,235/13,078,72
Reading Co—
Phila & Reading.|Apr 4,235,118/2,087 465143,154,940|5
Coal & Irom Co. . -{4,160,226]  003,717(26,105,374
Total both Coa._|April ZZ22018,395,344(3.801,182178,450 314
Rich Fred & Potom| 206,140 245,183] 2,427,976
Ko Grande Junc. . March____ 5 680,075 8
Rio Grande South . . |[4thwic May 8,610 11,853)
Rocl Island Lines. . April <. ... 0i4,574,232
Rutland 277,640

e PRy | SRR 3,002 277,640
Jos & Grand 1s''d 1
T Tron Mo & So
L Rocky Mt & P
Louls & San Fran
[Chic & Enat 111,
Total all Hnes__ |
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Chite Ind & South
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Current Prasious Increass or Cwrrent Previous | Increase or
Weekiy Summaries. Year. Year. Dacrease, Monthily Sttmmaries. Year. Y Diecrease,

Milsane. Cur, Yr. Prev,
August, ....230,230 2
Heptembar. .237,601
October ... 237,217
Novembaer. . 217,476
Decomber - 235,073
.{am:#'ary 235.3{.;; A
'abrUArY . . . 240,98 f {

240,410 53 T1:

B

L

dth woele Mar ( 30 roads)....
1at . weale April (39 roads)o ...
ad  woek April (39 rondsiooo o
3d  week April (40 rmatr-;.-__
Akl wealc F:rﬂ A1) rosds

1

et VL0 v SN S B 2000

5o

56 week May (38 roads
i weele May (40 roads
%zlh b A e . gz4] -+1,081.5 Nt 23401740 081473
. §)an - A0 e | B i f Ly
Gele Juns (40 ronds) - -- 11157:407] 3881630 S 8,81 5
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& Mexican eurrency., o Dosa nok Inelade sarnings of Qolorado Spriogss Celpple Oreek Distviet Rallway feom Nov. 1 1911, ¢ Ineludes the Boge

ton & Albany, the Now York & Ottawas, tha 88, Lawrence & Adirondack m:ﬁ tho dr.tmn & Now York Rallway, the Intter of which, being a (‘}Rnnd}nn
) H.p Ins

ad. 4

road, does nob malce coburns Bo tue Intae-Atate Commense Commission, f Ineliules Mvanaville & Taerre Hauate and Evansvilia & Indinnaf

w.um the Claveland Loraln & Whoeoling Ity, In baoth Iyu +n Inclides the Northern Ohlo RR.  p Inclides caralngd of Mason Qliy & Ft. 0
Isconsin Minnegota & Paclfie. $ Im{‘ i Loutiwville & Atlantie and the Frankfort & Clnclonatl, ¢ Inctudes the Maxican Intecnatjonal, 1 luclades |

the Texas Centeal Tn both years and the Wichita alls Lines in 1912, beglonlog Nov. 1. e Includes noy only operating revenues, Dut also all othes

recelpts, =z Includey Hi, ulg [rpn Mouataln & Houthiera,

pitized for FRASER
J//fraser.stlouisfed.org/
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the first week
offJune. The tablo covers 30 roads and shows 3.45 in-
crease in the aggregale over the same week last year,

1912. ] Inerense. {mrrmm.’,

298 255
403,000,

First Week of Jibe. 1013. |

]
Buffalo Rochester & Pittsburgh f,443

Canadian Nocthern

Qi
r‘ A
Q g0 Groat Western
Chicago Indisnapolis & Loulay_ 135,675
Colorado & Southern 244,777
Denver & Rio Grando_ . __ 3,00 4
Detroit & Mackinae 23,20,
Duluth South Shore & Atlantie_ 83,135
Grand Trunk of Canada
i Grand Trunk Western 1,114,348
Dot Grand Hav & Milw_ ___
Canada Atlantie. ... _ o
Inteenational & Great Northern
Interoceanic of Mexico_ . __
Mineral Rango
MIinneapolis & St Louls
[owa Central
Minneapolis St Paul & 8 8 M__
Missourl Kansas & Texas

2251121

621,774/
260,001

!
-

1001
21,462/
658,802

|
083,031

14,333
130,417
7,000
15,994
5

5,010
127,062

06,244
209,000

149
172.201‘

580,075
29,503
if

222,000/
1,148,206
205.6:
#0,218| 7,090
Total (30 roads) ____._..___|11,646,427/11,157.407 962,192
Net increase (3.45%) | 3881030| 3

For the fourth week of May our final statement covers 40
roads and shows 5.07%, inerease in the aggregate over the
same week last year.

21,228

"3!309 A

573,262

Fourth Week of May. 1913. 1912, ] lncreaae.! Decreage.

$
1,179,005/

34,575

5 3
15,484,210 488,662
| .

Praviously reported (24 roads).
M 190,

Alabama Great Southern. __

Arbor

Clantral of Georgin.

hicago & Alton
Clncinnati New Orl & Tex ¥
Denvyer & Salt. Lake
Duluth South Shore & Atlantic.
Georgin Southern & Florlda . _
International & Great Northorn
Loulsville & Nashville
Mineral Range
Maobile & Ohlo g
Nevada-Californin-Orego
8t Louis Southwestern- ..
Seabonrd Alr Line

2,220
30,532
| 1,618055

19,918
365,670
9.268!
393,413
670.606|
4,390,
[20,223,520/10,138,

Total (40 roads). .cvweeeeo.
Net increase(5.07 %) - oo

Net Earnings Monthly to Latest Dates.—In our
“Ratlway Earnings’ Section or Stt})ptcment, which accompanies
to-day’s issue of the “‘Chronicle,’ we give the April figures
of earnings of all steam railroads which make it @ praclice to
fasue monthly relurns or are required to do so by the Inter-Stale
Commerce Commission. The reader is referred to thal Sufpi&-
ment for full details regarding the April results for all the
separale companies. ‘

In the following we give all statements that have ecome in
the present weok covering a later or a different period from
that to which the issue of the “Railway Earnings” Section
la devoted. We also add the returns of the industrial com-
panies received this week.

——{irods Earnings——
Current Previous
Year. Year.

241,600,
1

-Net Earnings——
Current Previous

Roads. Year. Your,

Bellefonte Central . b. .. May
Jan 1l to May 81 .. _

Brazil Railway
Jan 1 to Apr 30
Grood Truok of Canada—
Grand Trunk Ry
July 1 to Apr 30

Girand Trunk West. __Apr

July 1 to Apr 30

Det Grd Hav & Milw_Apr

July 1 to Apr 30....-
Cannda Atlantic

July 1 to Apre 30

Toledo Peor & Weit.b.May

July 1 to May 31

pr

]
7,201

33,717
9.007

910,033

Apr 3,645,495
35,700,957
652,508
06,159,262
103,443
- 2,082,453
193,030
2,016,048
108,717
1,261,604

3
5,601
20,670
£210,049
ESK5,200

3,199,237
31,618,502
581,547
5,502.072
175,104
1,877,212
170,674
1,765,561
95,528

1,100,545

5
063
7,380
£86,1:34
£369,800

1,023,068
9,024,864
56,478
1,075,662
1,217
20,951

8,110
1.500
6,518
222,45

a Nel earnings here given are after deducting taxes,
b Net earniogs here given are before dedueting taxes,

INDUSTRIAL COMPANIES.

Edison Elec [{Boston) May

July 1 to May 31

Utah Becuriiles Corp.a.Apr

495,039

447,761

254,503

5,583,248 5,368,600 3,375,245

136,005

81,623

Interest Charges and Surplus.

Bellefonta Central
Jan 1 to May 31-...._

Tolu(‘l;o Peoria & West. . May

uly 1 to May 31

May

240
1,200
24,852
267,777

244
1,220
24,059
23,061

z Aftee allowing for other income received.
EXPRESS COMPANIES,

Canadian Express o,—
Gross recelpts from operation
Expresa privileges—Dr. . .

o ¢ 2

oy
Total operating revenuos .
Total opernting expenses.

-
Not operating rovenue. ...
One-twellth of annual taxes.

Operating lncome. -

hitized for FRASER
p://fraser.stlouisfed.org/
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il of March—
E 1912:

]
5,034

723

0,156

2def 10,005
21,833

uly

=

-
b i

—
)
(=215

22
102,950
1

22,083
107,334

—
=
o1

o
o
o
gt

700
4,054
£O8. 862
£405,874

015,875
7,369,360

07,817
1,068,781

7.300
199,113
30,172
137,926

8,705
205,852

238,080
3,178,768

6168

3,734
el , 306
zdeli, 053

1 to March 31—
1912,

2,166.584
1,007,757
1,158,826

082,180

14,748
2,260

&
=3

=2
&5
[

256,500

176.045
20,250

12,498

130,533

156,395

—Manth of January— —July 1 to Jan. 31—
) | ' 1913. 1012, wl":;. 1912,
Western Express Co,—

Giross recelpts from operation

3
i 264  B33.603
Express priviliges—Dr

4.
41 A0 440,711

32,7608 402,082
38,803 334,003

—G,095 58,0978
R53 6,551 5,398

—8,196  —6,048 52426 19,077

—Muonth of February— —-—Ju!{; 1o Feb, 23—
1913, 1812, lil‘l.'. 1012,
4,765,084 1
7,108,732
7,650,362
7,668,481

87,871

55,863
49,175

36,687
43992

—7.803
R0

372,033
445,403

d24,440
200,963

24,476

Total aperating revenues,
Total operating expenses. __

Net operating revenue. . .
One-twellth of annual taxes.

Operating income

United States Expross Co.—
Gross recelpts from u'mratlan 1,411,224
Express privileges—Dr 718,264

604,050
877,073

Net operating revenue. ... —182,113
Ope-twellth of annual taxes. 7.044

Operating lncome. .. _____ tIS!J.IS:'.? —135,078

3
033,908
«82,606
561,301
380,476

170,825
53,856 88,238

—85 852,580
ELECTRIC RAILWAY AND TRACTION COMPANIES.

$
192,926 1
33

., Total operating revenues.
Total operating expenses_ . __

4
6
%
7

Jan. 1 o latest date,

Name of

‘ Latest Gross Earnings.
Road,

Currenl
Year.

Veek ar
Aanth.

Previous

Previous
¥ Year,

Current
ear. Y

3
American Rys (.En_..L\DTII 374,489
Atlantic Shore Ry . _[April 23,63
¢ Aur Elgin & Ch' Ry .| April 146,266
Bangor Ry & Elec ColApril . .| B7448
Baton Rouge Elec CoApril - 12,240
Binghamton Rallwa |Mareh 20,139
Brazilian Trac, L & f: April. ... _1033.317
Brock & Plym 8¢ Ry. |April- 2222 8354
Bilyn Rap Tran Syst| February. - |1708.795
Cape Breton Elee Ry April .. 2| 97,917
Cent Park N & E Riv February_.| 50,083
Chattanooga Ry & Lt|Aprll._ 7| 02.989
Cleve Painesy & East| April 20,68
Cleve Southw & Col_|April- - 1
Columbus (1011] Bl ColApril.
Commoow P,Ry& Lt.| April
Coney Isl & Brooklyn| February. .
Dallas Electrie Corp.|April
Detroit. United Ry . |3d wi May
D D E B & Bat (Kee)| February._
Duluth-Superior Trac, April
East Bt Louls & Sub_ |Apreil Z_ -2
El Paso Electric Cos. | April
12d St M & 8t N Ava Feb
Galy-Houst Elee Co_ | April 5 5
Grand Rapids Ry Co. Apr hitl
Harrlsburg Rullways Apr 60,307
Havann Electrie Ry. | Wk 40,085 1
Honolulu Rapid Tran
and Co._____
Houghton Co Tr Co_|
Hudson &Manhattan
daho Traction Co.. A
Ilinols Treaction. . _.
Interboro Rn&) Tran.
Jacksonville Trac Co
Lake Shore lilec Ry .
Lehigh Valley Transit
wis Aug & WaterviA
Long Island Electric.
Milw El Ry & Lt Co_|April
Milw Lt, e & Tr Co|April
Munonﬁnhuln Vall T'riApril
Nashville Ry & Light|/
N Y City Interboro. .| February. _
Y & Long Isl Tr.. .| February__
N Y & North Shove. - | February. -
N Y & Queans Co__ .| February. _
New York Hallways.|April. . _-
Northam Easton&™ W April. .. __
North Ohio Trac & Lt|April
North Texns Elec Co April
Northw Pennsyly l'ty,'Aprll At
Ocean Electrie (L 1), | Februa
Padueah T & Lt Co_[April -5 0
Ponsacola Eleetric Co|Apeil __ -2~
Phila Rap Trans Co. [Aprll S
f‘or[.((]ra;flyl.&l”(',‘n. April._ ..
Portland (Me) RIR..[April
I’u;;]:-ll. Sound Tre, L&P
Richmond Lt & RK.
5t Joseph(Mo) Ry, L.
Heat & Power Qo |April_ ...
Santingo Elee Lt & Tr|May
Savannah Electrie ColApril
Becond Avenus (Rec) | February-.
Southern Bouleyard. | February. -
Stoten Isd Midiand. |[February. -
ampa Electrie Co. . [April - -2
Third Avenue Fobruary. .
Twin Clty Rap Tran. [1thwlk Moy
Underground Elec Ry
of London—
London Elee Rf.,'\\'k Mayal
Metropolitan Dist | Wik May31
London Gen Bus_ .| Wk Mayidl
Union Ry Co of NYO | February. .
Unlon RYG&ECo(I).|April
United Rys of 8t L__{Mareh____|104
Westchester Electrie. | February..
Wiestern Rys & Light Apell .2 _.
Yonkers Hallroad.__ | February. .
York Rallways April o 2.
Youngstown & Ohlo. | March_ -
oungstown & South!March .2

%
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1234.310)

203,063
07,828
62
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April
February- -

%0 Gt
'P =]

S
=

290,
229,

730
172

zags

625,372
3,408,085

208,028

0,
50,341 3,390,

E311,415

£276 588

£090.000

51,670

1,202,811

1| 2,802,815
81,0

£315,

LI88,007
P EE
1,554
2.060,(

1,947
1,304
35,870

53,623
G283

¢ These flgures are for consolidated compnoy.

. Electric Railway Net Earnings.—The following tabla
gives the refurns of HLECTRIC railway gross and net
earnings reported this week:

——LGross Earnings—— ——Net Eqrnings
Current  Previous  Current  Previous
Roads. Year. Year, Year, Year.
$ $ ]

502,441
2,436,000

def387

20,760

Pagitlc Gas & Electrlc.a_Ape 1,325,784 1,210,208
Jan 1 to Ape 0. oo . BARSA 5,062,022
Paducah Trac & Light 13,701 23,625
Jan 1 to Apr 30 80,401 094,004
Puget Sd Trac, L & P.a_Apr 650,941 869,400 276,839
Jan 1 to A{ll‘ 30 : l. 2,749,260 2,742,019 1.062.638

a Not earnings hero glven are aftor deducting taxes,
b Not earnings hera given aro before deducting taxes.

543,736
2,345,616
7.301
20,470

270,223
1,151,110

aApr
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Interest Charges and Surplus.

—Int., Renlals, &c¢.— —Bal, of Net Earns.—

Current Previous Current Previous
Roads. Ye;u‘. Year. Year. Yegr.
def7.727
defl,691
125,424
471,035

7,340
28,451

150,415
593,503

Paducah Trac & Light. .Apr
Jan 1 to Apr 30

Puget Sound Trae, L&P_ Apr
Jan 1 to Apr 30
z After allowing for other Income received.
GROSS EARNINGS.
Latest Month
£
40,1045 33,602
15,264 16,510

230
def],096
129,816
588,409

=July 1 to Latest Date-
3 ]

Caroling Power & Lt . Mar
Central Muass Lt & Pow . Mar
ClommonwealthGas& E1 Mar
Dedd ' & Hyde Pk GEE Mar
Gardoner Gas, Fool & Lt_Mar
Marlboro Electrid. .- .. Muor
Mass Lighting Clos. o - - Mar
Mass Comsol 1tys _Apr

i G 0,818
Weyvmouth Lt & Power. Mar

7.204 54,685
——Latest ~Jan. 1 to Latest Dalo—
1913, 012 1913. 1912.

Columhbla (30 G & FE_Mar
Marion (Ind) Lt & Ht.  Mar
Upilon (Duabugue, In) EI Mare
White River RR. ... ... Mar

ANNUAL REPORTS.

$
166,298
88,740
07,825

11,154 10,050

Cleveland Akron & Cincinnati Ry.
(Repart for Fiscal Year ending Dec. 31 1912,

OPERATING STATISTICS,
1911, 10610,
M £2.618,183

Frolght
Passanger.
Mail.
Fxpre
Other transpor
Non-transpor tation .

1134406
63.051

$3,682,712
£500,70
07,

Total oporating revemme.
Mulntenanco y
Maintonane

Tra

Tre

57,745
1,266,018
R )

2,546,487
1,016,438

342,671

289 704
20,235
004,002
£2205.610
25,462
881

XPOsos _ . —= 2. 778
Nt operating revonue. 1,079, 18¢
TARSE - ol = : 208,450
$870,749
10,065
ssvia=e SBOULEMM
-e- 8224030
17,191
[ L)
4,500
Total deductions. e cccmomnnean-a  $252,500
Net Income. . 2028,208 2504),802 £652,017
From the net ineome ns above In 1012, $625 208, there were deduetad the follows
Ing: Contributions to slnking funds, S16.204 (neaw first consol. M. bonds, Cleve.
Akron & Col. RRy.. $15.301, and 15t M. bonds Chi, & Musk, Vall, RR., 8HM4), pay=-
ment on gecount of prineipal of ear beusts, £5 nilditions and belterments,
S1606,500; dividends padd, S160,000; total, $027,700; leaving a balance, transférred
ta profit and losa aecount, of 8508,

GENERAL BALANCE SHEET DECEMHER 31,
1012; Wi | 1012, 1011,
5 3
7,000,000 7. 500,000

LOAL.528 | Bda (so0" & 1500"") 5, 138,000 00
: 3-I.-‘!.U:\1;
14

_ Opernting fnes
Other Incomda ...«

=

Gross Incomb.ec - ——csaas
[nborisit on tunded debl.
Interest—ocar trists
Hire of ool prmend -
Organization exponses

e
gasine

$246.708 $261.085

Assety— $ | Eiabiiffes—
Road & ecquipt. .al3 081,802 12935 006 | Capltal stork. . .
Becurlttes owned. . 176,023
Cnah. .. A 5, 0640
Trafite, &o., hald. An7
e from ngls.

Mauterial & supplies 1,615
I, ReetA.- .- [ 87,800
[ "L —— . 45,030 | Bel, oredlt [teins 1,142
stortred debll LA pDro gy, surpins, BAGT, 004
ftami. ... -338,1¢ 442,801 | Profit and loss, - - AT0,024

14,120,110 14,745,601

1120

459,
e, 440
Tatal,...5 ) 14, Total oo, == 14,100,110 14,746,001

a After dedunting reserye for aceried depreclation (equipment), 126,044, b Ap-
propristed sirplus Inelndes additions to property sinee Juno 30 1007 through in
come expenided for ndditlons and betterments, $300,452, expended throngh sinking
fund for redemption of bonds, 104,107, and Invested In sinking and redemption
funda, $102,415,. ¢ Aftor deducting earnings nad expensed prior to Jan, 1 1012,
304,701, and 36,124 miseellancons.—V. 06, p. 1361,

Huntingdon & Broad Top Mountain RR. & Coal Co,
(Report for Fiseal Year ending Dee. 31 1912.)

Pres. Carl M. Gage in Feb, 1913 wrote in substance:

Results —Tho gross caenings Ingreased oyver 104 7 and the tet earnin
amotnted to S0, 181, showing an Incresso 4111" i ,‘.!3.2A ey g
jncreasy of 15,34% o tonpage earred (wes tables below).  The sarplu
earnings werd used for the reduction of Hoating debt and for new wior

The Inerease in merebandise, Iron ore and limestone frelghts Bs dug
great measure, to the opecation of the furnaces, which, thongh in operation
for but part of the year, show & geatitying improvement fn these sources of
revenue. The furnace st Saxton, Which was {n operation less than flve
months of the year, has heen propared for more modern conditions: 50 new
ooke avens are belng lostalled.  Tho new fpennee st Riddieshurg has boen
in’ constant operation. ‘The révenue feom the Dienseo as BEverott should
bt wreably Increascd. This furnoce and the furtace st Saxton helng under

e same munagoment, 16 becanit necessary to eonnect them by a brldge
from your Hing he Dallas,

Sl miles of the dependent lHne mentioned In the pravious report |s now
belng operated in eonnection with your line at Markelshirg, tho ndditiona)
nlng miles, reneling desirable conl reglons, will be comploted duriog th
coming yeur. At Conlmont phers 15 belng bulle a braneh Iine 146 miles
I lengeh to an undayveloped coal property of the M. Kauity Coal & Coke Clo,

Ilio constedction and equipment expendituces peerogaton $40.074, jn-
cluding the briiles mentioned, which cost 824,033, and an automatic bloek
slgnnl system at Saxton, 6 miles In longth,  During the year 20,543 cross-
ties wero placed [n the teack and 112 tons of new 8310, steel ralls were laid.

RESULTS FOR CALENDAR YEARS.
Freight Traffic (tons)— 1910,
Qoulieca .23 1,405,850
[!];’J L

1900,

Oréa and Hmestong,
Pigg and othier iron
Miscellansous

Totalicoaocooa ol 2,010,143 1,760,879 1,903,035 1,856,163

Cloal and coke frelghts. |
Otlier Frelgh

Passenger receipbs. ...
Mall pxpriss, &¢

642 .iJ‘..’l-

73272

78,067

Total earnings

Maintenance of way. ...
Malnt, of ¢quipt

Lass on car-Lrust cars. .
Depreciation :
Conducting transporta’n
Croneral expenses. . ...

49,268
IUZ.ET-I

10,2
186,215
64,079

466,700
176,131
106,190

730,041
303,105

Total expenses
Nt earnlngs. ...
Inturest on bonds

510,845
161,302
106,100 14

51,010
203,459
242

Balance, surplus. .. .
Add balance Jan. 1.,
Charged profit and loss_

55,202

Profit & loss sur. Dec. 31 373049 303.108

BALANCE SHEET DECEMBER 31.
1012. 1011
5 3

254,136

1013, 1011,
LAabititey— 3 |

and | Stock {Bee "Ry.and) 3,571,750 3,371,750

= -- 0,020,245 5,984,808 | Bonds] Indus,"  Soe /2,280,600 - 2,280,500

wounta. .. 97,567 A8, 741 | Berlp conv., Into sto 197 107

Mautorials and  sup- | Billspayable 120,000 155,000

plied . s E 76,510 Int, & div. unpaid._ 6,014 6,151

33,269 | Pay-rolly 23,435 20,236

Voueheri...._.o... #5458 45,396

303,108

Profit and loss. 274,040
--8,340,432 1,152,337

Arseir—
Construetion
g nlpm

85,343
37,278

Total .. ... . _li,:.‘:l(T,.lE& l;_l.‘-'ﬁ!.JRT
—V. 96, p. 1207, 1021,

Tolal oo

Mohawlk Valley Co.

(Report for Fiscal Year ending Dec. 31 1912.)

This is & holding company controlled by the New York
Central & Hudson River RR. Co., which owns some 35,114 ,-
315 of the $7,500,000 capital stock. Among the prinecipal
holdings are $6,495,700 of the 6,500,000 common stock and
$1,143,200 of the §3,000,000 5% cum. prel. stock of the
Rochester Ry. & Lt. Co., which does the entire gas and elec-
trie-light and power business of Rochester and supplies power
to the New York State Rys. for the operation of all its lines,
under & long-time contract. See that eo. in V. 92, p. 730.

President Horace E. Andrews in the report says:

Followlng Is & statement of the combined earnings and expenses of the
Maohawle Valley Co. and subsidiary companies for year ending Dee. 31 1912
(exclusive of the Mohawk Valley Co .‘H‘?mpnrmhm of an extra 5% dividend
on the common stock of the Rochestor Ry. & Light Co. paid out of surplus,
the procesds of which were used in payment of an assessment of $5 per share
on the conunon stock of the Rallway & Light Co.), together with a state-
ment of assots and labilities of the Mohawk Valley Co. Dec. 31 1912,

INCOME ACCOUNT YEARS ENDING DECEMBER 31.

1912.
Earnings from operation $3.466,695

83150278
Kx penses 1,846,795 1. & 81;7

.

Net earnings
TAXE woooiaaaza
Unecollectible bills

Nt ineome .- ...
Non-operating  revenue

$1,677,391
$205.222

B35

$1,315,584
315,542

$1.631.126

$872.214
92,005

628 1,427
(6)440,504(4 14)337 253

$1,420.080 $1.415,551 §1,377.846
$£235.388 $215.875 $260.220

* A-[—'.lplh'nhln to stock of subsidiary cos, not owned by Mohawk Valley Oo.
CONDENSED GENERAL BALANCE SHEET DECEMBER 31.

1012, 1011, 1012, 1011.
Assets— 3 Liakilitter— 3 3
Investmants ... &10,7006,051 10,351,080 | Capltal stock 7,500,000
Cadbl o e 17,471 2,150 | Accrued taxes. ... 13,125
Bills & feots, rec. 420,310 | Acerued interest i 488
Re-tequired securs 3,200 | Billa & accts, pay- 1,860, 1,660,066
Aperued ‘bond int. 175 | Profit and loss____ 1,918,859 1,603,241

Total ---..-..11,303,138 10,808,010| Total

Gross income

Deduet—
Interest and rontals
Diva. on sub. stocks not owned
Proportion undiy, surp. of subsid, cos®
Dividends

§1,628,075
$046,270
92,886

3,781
(6)449,808

Total deductions
Balance, surplos. - oo

11,203,138 10,508,010

a The Investments as al 1 2 706,
Al VL 04 lli- Ii?-E,—\:?‘{fs, lt]r.lfiiliil '(310 706.051) are substantially as

Dominion Steel Corporation, Ltd., Montreal,
(Keport jor Fiscal Year ending March 31 1913.)

Pres. J, H. Plummer, in the report presented at the annual
meeting on June 18, says in substance:

Euarnings.—The net carnings of tho cnr!rumt lon and Its constituent com-
panles amounted to $4,714,0568, out of which $1,000,651 was set aslde for
deprocintion, sinking funds, &e, Besldes providing for all charges and
dividends, Including §1,277,110 on the common stock, the resorve funds
und surplis were increased by $1,272.200.
In view of the conditions during the past ?TN' your directors regard the
resilt 8 encouraging, The prices received for stecl products in the earlier
pirt of the year weee low: the costs and ontput were affected adversaly by
the pressuce to completo the new plant, snd, as before, & considerable part
of the produot had to be marketed in formsg of finistied steel which, owl
to the condition of the tariff, wers unprofitable. Inaddition, while part
the expenditurs of new capital has Increased fixed charges, It has not yet
prodiced tho Increased earning power which you ars ontitled to expect.

Pho tariff comalns unchanged, bub the other disadvantageous conditions
have passed or are passing away. The acute depression in fron and steel
prices, resulting from the conditions which prevalled in the U, 8., was se-
voraly folt by the company durlng the first half of the year, notwithstanding
tho heavy demand for thess produets, but conditions In this respect have

Ay improved and botter prices are now belng obtained, Tor the year

13-14 vour business will have the advantage of larger outputs, of nh{lmr
to produes mora profitable forms of finlshied steel by means of the new
mll[m ani, it is hoped, of lower costs.

Ertensions—Capital Erpenditure—The m‘](}ltnj expenditure of the com-
panies, exclusye of the final payment of 350,000 in respect of the steel
company’s purchass of coal company stock, amounted to $4,030,866, of
which §2,4 gﬁ 020 was expended on the new collieries and other property
and Improvements connectod with your coal business and 32,483,840 on
tho steel company's plant, mives and quarries,  Of these expenditures the
earnfngs of the sombined companies supplied oyer $1,000,000.

On the Cogl Company’s property the re-opening of Victoria mine (now
No. 17) has been commenced, also of the mine on the Emery seam  known
as No. 11, underlying No. 3 eolliory; the latter heing now nearly exhausted,
Thess collleries will give na early addition to the outpat, and In the case of
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No. 11 will utilize in part the equipment of No. 3. In the stecl department
there have besn some additions to subsidiacy plant and edquipment, fouod
necisary for the enlurged business.  The two new blast furnaces, tho larga
mixers, the bar and rod mill and the wire and aall mills are all, at this
date, In successful operntion,

inances,—Or> the common stock of the corporation, 8,000 shares were
Issued during the year In exchango for an I.'F!Lh‘ll nimber of shares of tho
common stock of the Dominion Iron & Steel Co., Ltd,, and were subso-
quently disposed of by the latter,

The additions to the steel plant have been miore extonsive and more
costly than the early estimates, and much largor amounts are found to ho
absorbed in worklng capltal, owing to the or argement of all branches of
your business, Your directors have sold at a satisfactory price £200,000
of the 5% consol. mtge. bonds of the steel company and have under con-
alderation the issue of a further moderate amount of securities Lo provide
for these mattors,

It is Impossible with such properties as yours to fix any limit to the
growth of the plants, but, subject to unforescen developments, it s proposed
that for some time Lo come owr energies shall be devated to the development
of the steel plant as now completed, and that no further extenstons shall be
undertaken ntll the existing plant has been brought to the highest effi-
clancy. ho equipment of the coal company must be steadily increased
to meut the growing requirements of customers. A large pact of this your
directors expect to provide for out of reserves and surplus earnings.

Production for Years ending Marel 31 (Tons) ,

Cupe Breton, Clumberland,

040,040

003,805
3,762,208
Steel Co— Wabaha Ore, Plo Fron, Steel Ing,  Raili, e
W13 757,000 421,020 343,251 174,802 63,323 49,132
1011-12_ 102,108 200,688 4 b 1608 70,633 43,050
1910-11 044,702 248,715 301,040 138,800 TR.600 34,110
* Blooms and billets for sale or stoek.

CONSHLIDATED PROFIT
Yer end,  21Mox et

Mard) 13 Mar.31'12
§4,714,055 $7 260 | Diva,on com atk.(4) 1,277,101

31,000,651 21 624,808 Special approp, for

Int. on bonds, &e. 1,248,051 { 571 | depr. & reaownl
Prop, dise. on bis. b, 7 - —
Diva —Pref, aha.. 437,500 Tatal deduct'ns 84,615,601
Platk.constit. cos 560,000 Balanee, surplus  — $98,007

CONSOGLIDATED BALANCE SHEET MARCH 31,
1913, iz | 1013,
] 5

Total,
5,053,160
4,406,208
350,161
M [,
10,778

W Coul Conpahy—
M2-13 . ..
19011-19. .

IO LOSS ACCOUNT,
Y ear end,
Mar 3113

210, end.
Mar.al'12
$1,225,204

700,000
£0,003,314

Q0,000 13t
ETR4. 040

1912,
Fdabilites— 3 $
| Do St.Couplstk. 7,000,000 7,000,000
eom. Stoak 31,500,200 30,653,500

Axpetr—
Cost of propertios
constituent cos.ats,740,151) 65,835,428 do
Dise. & prem, on do - Coal Co.pf. 3,000,000 3,000,000
weeurities, &e., . 3,2496,002 | do &S, praf. 5,000,000 5,000,000
Sinking tund onsh. 1,075 51 Fundied debe_. . 523 514,540 23 758
Inventordes. .. 4,006,005 Lonnd & bUlS pay ef, 122 550 |
Avats, reealvable. . 2,735,302 Divs. phy. Apr. 1. 403 002
Becuritlea held for Avconnts payible.
11 I eried bond Int
i, 04 1lsecllaneons. . - .
250,063 ) Reservea o, .
| Profit and loss.

401,754

85,000

784,040

80,285,430 70,560,401 | Total 20.800,411

a After deducting reserves for deprec, And exiauatlon of mineral areas, $5,431,200,

& Funded debt Inclides in 1913 Doniuion Coal Co, 1ab M, 54, 86,704,500, and

25; Dominfon Iron & Steel Co,, Lud,, 18t M. 65,

1.8 werland My, & Cool Co. 1st M. 54
Ve

£7.100,000, and conxol, M. &
r ol 5%, $1,500,000; wod 69

nnd: Dominlon Steel Corp.. T,
4., 50,018,
08 secured [n 1913, sgainst $1,250,004 1o 1012,
d Reseeves include o 1013, $305,050 contingent and other funida; $105,000 pref,
ﬂlv“:ru. rr;crlwd:t‘i\lirt $57.212 outatunding stock Interesta In conatituent companles,
=V 86, pao 1402,

Spring Valley Water Co., San Francisco, Cal.
(Report for Fiscal Year ending Dee. 31 1912.)
Pres. W. B. Bourn, San Fran., April 7 1913, wrote in subst.

The pumber of connections on Jan, 1 1913 was 60,619, & gain for the year
of 1,761. In our accounting, the rates collected under Injunction arg in-
clyded In our statement of reveote, 5

The appralsemont of the properctics made by J. G. White & Co, was not
recelved until Jan. 21 1913, Our books were readjusted o colncldo with
this report, showing, on basis of this appralsal, a reproduction value as of
Jan. 1 1912 of 265,090,603 and a present value as of Jan, 1 1012 of $63,080,-
234, without allowanee for franchise, good-will, organization ulpmmm or
unity value, The valuation for water rights, riparian rights, dam sites,
reservoir sites, &co., is included in tho valuation of watere rights only to the
extent of the water usad in San Franclseo as of Jan, | 1912, The appraise-
ment of this factor does not include values for other sources of supply owned
by the company, or for an increasid supply from the sources now in use; in
other words, the appratsement of £63,050,234 Includes only the value of
water rights for & supply of 37.40 M. G. D). Giving due weight to all fale
dirferences of opinlon, your directors are convinced that the valuation of

our property and undeveloped resources will greatly exceed any valuation
i‘;«ru:ul’um placed before the sharcholders.

The actlvities of your management during the last year have been largely
devoted to negotintions with the Olty of San Franeiseo looking to o sale of
the property. We enclose herewith tha report of your negotiating com-
mittes.  Since this roport was submitted, nogotiations have been reopencd,
nnd we expect nn ngr & nmated through which condomnation
proceedings will be commpneed by the elty, and tried before three juldges of
the Superior Court of California selectod by mutunl consent.,

Since April 13 1008 (see V. 87, p. 1452), we have made capital expendi-
tures of 33,314,422 for perfecting all matiers preliminary to n grently in-
ereased supply, in the hope of resching an agresment with the city. The
consumption of water this year will exeeed 41 M, G. D, and has now possed
the safe limit, Ao addittonal nvestment npproximatiog 37,000,000 ts Im-
peratively necessary. ‘This additional lnvestment would ineresse the woator
development of the countey division to at leasy 80 M, G, D., iocrease the
r:ondulir: capacity to the cley to 70 M. G. ., and would extend the city
distributing system sufficlently to distribute 60 M. G, D. or more, This
additional Investment would sultice for many years, The cliy knows that,
under existing conditlons, we are unable to make this expenditurs,

IF the plan now under digeussion is consurmated, we are sure thab the
city will not be called upon to pay one dollar in excess of the reasonable

ui 0f the property, and we are satisfied that the Judgment of the Court
will be for an amount adequnte to the value of the property and greeatly in
excess of any price hecetofore nnmed by the company,  For the constmma-
tion of the sale, any price must recelva n bwo-thirds consent of the voters.

On May 28 President Bourn proposed that the city purchase tho dis-
tributing system ot once at an appralsed valuation, the company to enter
Into an agrecment with the city to furnish waternt wholesale at the county
ling; the clty to sell the water to consumers, thus eliminating the question
of rates so far as the company Is concerned, and the company to give the
city an option for the purchase of the remainder of it propertics st agroed
prices for the end, respectively, of five, ten and L5-year pevlods.

In & lotter recelved by the Supervisors on May 24, the company said:

The company has ordered the constructlon of the Calaverns dam, which
will nearly double the water supply. We are now furaishing 40,000,000
gallons of water dally and ean increase it by 1,250,000 gallons soon. It is
suggested that the eliy put in meters ab (B8 own expense to conseryve tha
water supply, ‘The company is willing to co-operate with the elty in build-
Ing an acqueduct to bring water across the bay. It ks willing (0 have the
clty extend tho Spring Valley distributing supply. Wa beg to request
that in fixing water rates you provide a fafe cate of retirn npon the reasonn-
ble valug of the property, and for disbursements of at least $1,685,750, with
a net revenue of §1,563,018, which will repredent 59 on $31,272.360."
ITha construction of the new dam, It s stated, will talee' three years and cost
$3,000,000, and In the meantima conservatism of water, it is urged, must be
made In gvery possible way, even to the extent of declining new customers.
The prolonged drought has aggraviated the situation.

INCOME ACCOUNT FOR CALENDAR YEARS.

1011
82,801,337
74,807

Earnings—
Water sales. _
Hents . __
Suburban €
Interest

08,7
20,430
11,783
$3.195.379
770,621
Net enenings. .. ..o ‘.’..41.‘3.85%;

Deduct—
¥ $118,310
714,360

$2,808,964
719,116
$2,179,847
$362,851
714,360
260,000
170,000

HE0,000
15,098

$2,173.507 $2.085,300
$151810 © 301,598
BALANCE SHEET DEECMBER 31,
10912, 1t
5 5

_ Gross earnlngs

$2.770,075
Operating oxpenses_ - _ 706

wlh
2,064,060

$331,485
714,360

260,000
120,000
560,000

2,318

31,908,163
366,407

$2,328,377

X S $392,228
Interest on boned,
Other Interest.
Depreciation,
Clontingent & ins
Dividends (2%
Miscellancous ___

Total deductions. . . 52
Bulanes, surplus

1912, 19011,
3

3
28,000,000 28,000,000
40,000 5228 ik

Ltakiliries—
Capltal atock..
Stock ardessimoent.
18,100,450 | ¢ :
4,128,000 4% -~ 20,087,000 20,087,000

al,845 | Current Habilitl 1,658,964 1,810,041

23,582 | Depreciation, &
= 267,150 061,100

- A50,000
081,502 ¢ lEnl aurplus, o l4,673.974 b 3 ¥
Hiurplus not rev... 758,930 681,000

Tatal .. .. -..60,874,718 (p.'!,l!ﬂ,ﬂilil:l Total - ... .69.8?4.“8 63,126,080

Agiels—

Real estate, water
rights, rights of
wuy, &e a4, 080,301

Clen, M. bonds. . _¢3,125 000

Blllg & aeets. ree 30,180

Mab'l, supp., &o. 339,874

Consumers® ace"td. 77,804

Catath. . 2,640

Speeinl deposit nn-

1,315,853

70000
der Injunetion_

a Value based on npprafsal on Dee, 31 1012, b After deducting replace-
ment, $611,336. ¢ Ineludes in 1912 $1,708,000 in treasary (agalnst $1,-
281,000 in 1911), of which 030 bonds pledged and $1,420,000 to be recelved
for capital expenditures ineurred prior to Dee, 31 1012, o Arising from
re-valuntion of capital assets.—V, 06, p. 1160, 366.

Standard Screw Co. (of N. J.), Chicago, Ill.
(Report for Fiscal Year ending March 31 1913.)
Pres. W. B. Pearson, May 14, wrote in substance:

In. my last copoet | mentioned that we wors oxperiencing a slow hu
Steady Improvemont in business.  The movemont econkinued, with the re
sult that the latter part of the yvear was highly satlsfactory.  We havie not
yet roached the polnt, however, whirs the directors feel ‘warranted. In re-
placing the common stofk on a 5% basis.  In view of the varlons fenturos
of uncertainty as Lo the future, & coisarvative policy Is thoughy adyisablo,
The financisl statoment herewith shows a healthy galn In net quick nssols
and In the surplus necount, A substantial sum hns boon mtd-f."l to the ro-
serva for depreciation. =

Properties owned: Ohleago Setew Co., Tinots Scrow (., Westorn Auto-
it i Mavchine Serew Co., Wor ter Machine Sorew (o, Hartford Ma-
chine Screw Co., Walker & Ehrmang Mg, Co., Peamson Machine o

Deteoft Secow Works.,
INCOME ACCOUNT.

1912 1911-12.
‘ S162,463
$27.750
0,460

1910-11.
3375,028
S'.ill}.ﬂlln

32

1008-10.
$454,05¢4
$26,200
ThTiT
40,105
ﬂilﬂfl.:iﬁ%

Net ineomoe.
Bond intorest = 324,750
Int. on borrowed monoy 21,305
Discount, &e., on debs. = e
$327,003 a4
120,000 $120,000 120,000 5120,000
(3%)75,000 (100,000 (8) 150,000 (6 149,814
Balanee, o c.acos; sur.$132,603 der.$04,747 sur.$74.004 sur.$110.568
BALANCE SHEET MARCI 31,
1913, 1912,
¥ 3

Balanca . . .......
Pref. dividend (69). -
Common dividend

$125,258 $344 604

1013, 1912,
Llabilitles—

Preforred stoek. .. 2,000,000 2,000,000
Commen stoek .. 2 800,000 2,500,000
Dleben. bonda, 8%, . 450,000 510,000
04,065 3| Noles payable. ... i

IQ-I A31 0.5 [ Aovounts payabile.

elayery—
Flant & equipment
Mat'ls, supplles, &c. *058,071
Aceounta and notes
recelvable .. ...
Propald Interest, &o.
Casl

5,147 ALT 5,106,800
*R20,247

30,516 Burplus __ .. ___

Total 0,873,002 0,598,855 0,508,858

* At cost and partly estimated.—V. 06, p. 1493.

General Petroleum Co,, San Francisco.
(Digest of Prospectus of May 1913.)

In eonnection with the company’s offering of £3,000,000
1% eonvertible notes (see V. 08, p. 1493), substantially the
following statement has been made by Pres. 5. J. Da Sabla

r. and John Barneson, Managing Director:

Capitalization —Authorized Issue; Si!-':,l'ﬂ'm;l'lml 0% sinking find 20-yvear
Bonds, $12,305,000 outstanding. OF the £50,000,000 common stock au-
thorlzed, %&-S.SI-I.HG(J is uutsuuu!iluf (V. 04, p. 985). In addition, the
company has anthorized  £3,000,000 6% convertible short- torm  notes
whigh, if ccnverted in accordancs with the option of the holders, would
brings out another 33,000,000 bonds ad $4,500,000 stock (V. 06, p, 1193}

Organization—Holdings,—Organized (V. 94, p. 419) to create s compact
and effieient unlt which could produce, transport, rofing and marckot 108
oll without the asslstance or Interforenca of other interests,  Its holdings
mny be briefly stated as Follows:

(n) About 23,604 acrea in the varlous California oll fields are owned
operated cr controlled, on which are approximately 160 gm:luultut oil
wells, with necessary I.Hlli[:rul\‘llt. ylolding at the rate of 3,440,000 barrols
per anonm; 20 wells deflling and 6 being elgged for deilling.

Efﬂ Approximately 23,000 acres in the varions flelds of M cxlen.

) 745 GF the capital stock of the Goneral Pipe Line Co. of Cal., which
has comploted 168 miles of plpo (ine from tho Midway oil felds to tho Pacifie
Ocean at San Podro (Los Angeles), and ls now constructing 56 miles to
Mojave (a rallroad junction).

T'he pipe line is bullt of 8-1n. steel pipe and has a capacity of 25,000 bhls,
a iy, passing through the Vernon ml};m-r . which 18 about 26 miles from
tidowater. At the terminus of tho line, {lt"ll under a 21-year franchise
feomn the elty of Los Angeles, are two completo bertha for ileamers up to
15,000 tons capacity, with 36 ft, of water nt dead low tide.  This [ine has
Do cmu}ﬂaml and tested and tha ofl has been pumped theough to tho
Vernon refinery about 132 miles feom the flelds (nnd 26 miles from the const)
but [s being held at this point foe topping, as only the el reslduum will be
sent to Ban Pedro,  Along the line are 14 pmp statlons, steol tankage for
1,548,000 bbls., also collecting lines, &c. The spur pipe lne to Mojave
will reliove the roads of the mountain haul; it will have an additional pump
Statlon and about 140,000 bbls. additional tankags.  Wa intend to double
tha main Lennk lne from Lobec to the Fields, 30 that 25,000 bbls, may be
delivered at both Mojave and San Pedreo dally.

The General I‘lru e Co. has an authorized 156 M, 69, hond jssue of
§7,500,000 (of which $4.500,000 have been ssied), and $7,500,000 capital
Stock, The Goneral Petrolowm o, owns 35,600,000 shieos of General
Pipe Ling Co., being 73 5%, and has an option on the balpnee of the shares
exerolaable at ang time within elght years ab pagc.

[Bonds sea V. 04, p, 1568 ]

td{ Pour refineries, two operating and two In course of coustruction
one In Midway, one in Sunset Oll Fields, ono at Vernon (Los Angoles) and
one lnt A}I‘O aI‘I'».-. having combined capacity of not less than 650,000 bhls, of
erude oll dally.
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{#) Steal storage tanks owned hg{ the company and the Pipe Line Co,,
with p capacity of approximately 2,000,000 bhis. s
(f) Process of refining (“Pramble’ patent), owned by the Trumble
Rofining Co., of which this company owns n controlling interest,  Sald
'l‘rumlilli Co. Il":li'rius.iuu no business and has morely the elerical expense of
coltecting and checking royalties, -

{g) Ol on hand In (15 tn\')n and In the Plpe Ling Co,'s tanks over 750,000
bbls,, besides a considerable it of distillates, road ail and ssphialt.

(h)y Contreacts with other produeers runndng for varlpus periods Mrom ona
to threa years, aggeegating nbout 3,000,000 bbls. per annum, besides a
contract with the Ateh. Topeks & Santa Fe Ry. Co. bﬁ which It receives

msimu&el ‘J{_,[Jillﬂ 000 bbls, additional erudd oll in the field, extending
over a period of three years.

Tho qun[.mn)' has solid under contreact about 5,000,000 bbls, (estimated),
varylog with néeds of purehasers, besides furnishing tor thres years tho
fuel requirements of the Atchison Topeks & Santa Fa Ry. Co,  All the
so-called tops, or distillates, which may be manufactured for a perlod of
three years have been sold in bullk. <

The company owns an option on the stock controlling the Union OQil Co,
(V. 95, p. 1405, 14763 . 3

The company, through Andrew Welr & Co,; has chartered four new tank
steamers of aggregato careying capacity of 240,000 bbls., say 40,000 tons,

OF the 23,694 acres of land, approximately 5,020 aeres have beco netially
demonstrated as oll-bearing by wells sunk thereon  They are situated  in
the Coalingn, Lost Hills, Belridgo, Midway, Marfcops, Santa Marla and
Fullerton oil fields, This distribution of holdings not only enables the
COMPANY to secure an average result over several fieldd and a delivery of
oils sulted to varlous roquirements, but in addition places it in & position
of steategle importance from & marketing standpoint.

The remainder of the company's holdings are n part structurally, proved,
in so far as geologleal examibation withont drilling can demonstrate,
and in part wholly specalative, bub chosen with o view of ‘anticipating
passible extensions of known flelds,

Prothuction.—As heretofors siatid, the active wells of the company ara
sroducing at the rate of 3,450,000 bbls. pee anount, thoe al production
o April 1013 belng 285,000 bhlg, 1 the present development worl is
continued 8s projected the production should reach 6,400,000 Bhis. per dni,
within & year, and should thereupon he maiitainable at this ll\Dil"- by
the deilling of 12 to 14 ayerage wells per year, o the so-called proven
territory, S00 additional wells eould be ¢ illed in the lhght of past oil-fleld
experlance in California, thus providing ampla acea for vxtensions and con-
tinued production. N

BSTIMATE OF ANNUAL PROEITS FROM JULY 1 1013,
T 5 roceipts, including salg of tops und reslduum at cop-
I :_t.-{;fgfr::;h-_mf and dividends reom Pipo Line and ‘Triunble cos_ _$6,047,200
Cost of purchased oll, top ing, production, adwinistration, P
transporiation, and new dritling o maintain production .. #3,882.480
-- 82,154,720

- 800,000
--.81,204,720

Not rooolpll. s ettt e s s s etk = A
[nterest 6% on $15,000,000, iIncluding bonds Issued and all
LRI INE NOLE I e i e o mo i ol et -

This esthmate is basad on () present pe tion., 50,000 bhls.; () pres-
ant prices for purchase nnd sale of oll under our existing contenets; (0] past
exporionce n use of Trumble process: (d) payment to Plpe Ling 0!' 2he. por
bbl. to San Pedro or Vernon and 12540, 1o Majave; (o) cOmpany.s propor-
tlon of Trumble Refining Co's rn}‘:ll!ﬂ.ﬂ,

An Inerease of the eompany's. production under pornal conditions as
above ndleated should Inerease the net profits at least £1,000,000 for the
second year, while if tho eontemplated doubling of the trink line and the
contracts dependent thercon are elpsed, tho profit will be 83,800,000,

Thi eonsumption of oll fn California has been steadlly gainiog on thie
production.  la 1011 there were 11,116,302 bhis, surplus production: in
1912, 7,414,700 bbls., though the produetion exeesded 1911 by 5,751,000

4 while Tor the ficst quarter of 1913 thers wees only 406,000 Dbls. Sl
plus.  This, wo belleve, Insures a general advance in the price of oil in the
near futueg, no mt of which s taken In the above estimntes. A 109
Inerease In price would add not less than $250,000 to tha net profits on our
present production only.—Y, 96, p. LAk

Union Switch & Signal Co.
(Report for Fiseal Yeuar ending Dec. 31 1912.)
12, 1911.
Gross receipts. ... oo -a- Not stated  $4,139,002
Naot income. ... ... 1,146,362 048,220
Surp. over int, and dopr. 1,004,731 §26,172
Divs. on common (1299 481,651 470,926
60,000 G0, 000

Surplus for year. .- .-  $4063,050 205,246 £031,723

BALANCE SHEET DECEMBER 31.

19012, 1011, 1912. 1911.
3 2 Lidalitities—

2 3 3
Cash 1,385,104 1,304,700 | Common stock_ 1,457 535 3,051,103
Bills & accts.roc. ] 427,000 1,251,307 | Preferred stock. 500,000 500,000
Stores&contracts], 477,830 1,198,060 Bonds 17.000
Roeal est.& bldgs. 1,214,400 15179.023 | Acets. payablo. o
Magch.,, tools and Bills payable. .
Plxtures. ... 834,114 806,345 Adlust. roserve. 150,000
~- 10002000 1,100,000 | Surplus acct . _*1,720,471
Investments, ... 131,990  123,240]
Ins. not matired 2,035 2,007 |

773,372 7.027.308] Total 7,373,872 7,027,398
* After deducting dividend of 109, ($453,565) on cammon ani proferved

stocks paid Jan. 1913 in common stock; $12:3,391 for rll‘produli(m‘t)l’|unu|l_|tﬁ
and $81,271 for losses on Inventory and necounts receivable.—V._ 06, p- 658,

American District Telegraph Co. (New York.)
(Report for Fiscal Year ending Dec. 31 1912.)
President Theo. N. Vail says in substance:

Pl gross earnings from operations show an inerease of $51,620, and the
net earnings, aftor pryment of the usual dividends of 2% per annim, show
an . Increase of &'i.'l? . Messonger wages have loceeased 844,400, The
plan of charging off the cost of dismantled plant (o exponss was also adopted
and has resulted (noan Increase In expenses amounting to 820,644, The
niumber of messages dollvered and the number of messages collected show
Inrge Increases over 1001, In the disteibution department there wero
7.832 806 pleces handlad, an fnerease of 1,958,474, the revenue from this
branch of servite Intreasing $4,071.42.

STATISTICS,

1912. 1911, 1910, 1000, 1908,
1.409 1685 1 21&-1 ml ,UU 1 91 500G
OfIeo8 Crsncacivnes 79

84 70
Inatruments 47,196 37152 44,000
Mz dlvored .. 6,208,031 5,164,050 4 07, 1188129
Muaons detivorod . - -0 557.008 4,207,596 2,954,026 2,640,808 2,461 .30

EARNINGS, EXPENSES, &C.
112, 101 | 1912. 1911
Enrninm P— R ] iiiﬂ;.'{'g:i- Dividend §70,588 §70,888
X[ens 575,00 AT L 18 e . P
RECSHS MBSV 330,852 £33,681
$113.740 3110,569
BALANGE SHEET DECEMBER 31.
< 1012, 1011, I 1o12.
rretr— 3 5 # ¥
Plant, frianchiisos, ko 4,150,540 4,162,830] Capital BLonk: saoae #,844,700
Htooks and bonds of | Bundry aceounts pay=-
cos, not merged 100,560  able 20,653
Mlscellanegun assets. 70,5580 | Unelatmed
BilA reeclvabile 2 40.!1"01 Profit nnd lo¢
CashIn treasury .. _ ﬂu.tl'.tll

4,633,213 4,400,837 Total <o oo oeone 4,588,918 4,400,887

Pra Includes in 1012, advances, $10,231, supplles, including uniforms,
l;_ir.g:;u‘ and sundry sccounts receivable, less roseryo, $62,591,—V. 96,
P AGHG,

1009.
$2,825,133
121,390
325,083
240,000
59,712

$26,271

Divs. on preferred (1250

Assels—

Miles wire

Surplus ... -

1911,
3544, 700
23,102
987
631,008

240,300
ush, 055
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Diamond Match Co.
(Report for Fiscal Year ending Dec. 31 1912.)

Below we give comparative income accounts and balance
sheets forfour years. Further data will be given another week.

INCOME ACCOUNT.

1912. 1911. 1910. 1909,
5 $ ]

Nat profits after deduct-
ing reserve for doubt-
ful actounts, &e

Depreclation, repairs &
roplacements

2,605,102
386.089
Balance of profits. .. _ : 2,120,103

Profit from sale of Bryan
& May pref. stock. ..

2,406,444
382,431
2,024,013

2,221,068
371,186
1.8560,482

2,106,877
477,005
1,719,782
47.885
2,024,013 1,850,482 1,767,647
150,000 150,000 150,000
150,000

(0)960,000 (6)960,000 (8) 1,280,000

014,013 740,482 187,047
606,069 805,587 677,940

1,520,082 1,604,009
500,000 1,000,000 1,000,000

614,051 520,082 606,069
BALANCE SHEET DEC. 1.
I'Jél v

5,618,306
4,229,420

Total net earnings. .. 2,120,103
Reconstruc'n chged, off -
Approp. for gen, res'vo. 250,000
Depreclation reserve___ 150,000
Dividends (7%)1,1256,235

591,868
520,082

1,114,951

Burplid e c s r=
Provious surplus

Total
Patents, rights, do-
marks, &c., writton off

Surplus Dec, 31 865,687

1010. 1909.
$

5,580,183 5,407,526
i i330aar 1412003
3,000,000 4,000,000  5,000.00

139796 114433 120421

BG7.170 064,182

4,500,500 { 2,528/663 2,421,230
87.020 9T

317,757 195,457 6,347

LOITIG16  2,8600171 1,020,547

1,453]145 735,404 551,520

01,258,060 22,158,887 21,877.748

16,000,000 16,000,000 16,000,000
2,000,000 104,100

1,900,000 1,800,000

1,378,556 1,524,358
735,032
146,545
6,110
423,476
GOG, U6

Assils— ¥
Plants & oth. Investm'ts
Ploe lands & stampago.
Pat's, trade-marks, &c_
Lief. charges to opera’n -
Mutches: .. ..
Lumber and logs. 7
Mise. midse, & supplies
Naotes recolvable
Accts, recely, less p
l(.jmh for coupons

4,620,117

593,120
1321028

g
1,261,739
20,472,740

16,075,400
- 1,612,000

Liabilities—
Capltal atock. ...
10-yr. (% cony. debs
Notes payablo..
Sicarra purchase. . - .. _ .
Int, coups. notl presented
Accounts payable
Int.&pay-rolls(pd.Jan.}.
Taxes acerued (6s6,). - .
Resprvies oo -
Surplus and profits

G145
60,113
1,153 .64
520,08

1503360
611951

20,172,740 21,258,060 22,158,857 _3T.H7?.?3-i

¢ Deferred paymonts due 1911 to 1921 to Bryant & May, Ltd., on Cali-
fornla purchnse.~V. 04, p, 792,

Total

Central & South American Telegraph Co.
(Report Jor Fiscal Year ending Dee. 311912,
RESULTS FOR CALENDAR YEARS.

1909,
$1,605,020

607,983

1011. 1910,
$1.646,031 $1,755,160
$586,2201  $675,720

ad, 044
42,184 17,605
¥ 3,096

SO0k 2,804
574,260 374,260 A74,260

Surplus for the year-. . $413,802 374 445 $450,681
BALANCE SHEET DECEMBER 31.

1912, 1011. | 1912,
Anyeti— H 3 Liabilirles— 5

Plant. . - oo emcee- 9.521,154 0,502,741 |(‘npllu1ﬂux:l:. wox 1,671,000
Conatruction peot. 2,184,948 2,147 478 | January dividend. 143,565
Bpare cablo 152,063 118,403 | Bunilry ereditom .. 25,204
Caah wew 826,065 200,031 Fire Insur, fond.. 0,200
Investment secur's 421,833 143,055 | Surplis  revénue

Huundry debitors,&o 167,064 I?t?.?n?\ D, 31 4,021,511

Total s s eeavs 12,773,008 12,349,655
— V. 96, p. 1091, 049, iy

1912,
Receipts feom all sources . 1,616,224
Dréduet—

Oper. expenses & Lnxos.

Malnt. rep. steamer. . ... i
Cablerepalrs. .- ..... -
Mexiean Governmont .. -
Charter repsteam: Rolay.
Exp. exh. st Buenos Alres S
Dividends (6%9) 574,200

104,446

1011,

3
1,671,000
144,505

2,607,018

Tatal 13,773,008 12,340,685

New England Telephone & Telegraph (Bell) Co.
(Report for Fiscal Year ending Dee. 31 1912.)
Pres. Philip L. Spalding, Boston, May 5 1913, wrote:

During the year 1912 33,007,000 now stock was subsceribed for by stocks
holders at par and $10,000,000 of 20-year §% debénture Dotds wers issued
and lsted upon the Boston Stock Exchange. ‘This financing was necessary.
in order to refund cectaln Moating delt and to provide funds for extensions
of plant. 'The year has been ono of material progress for the company In
the four States o whicle iv operates, as will appear from the appended
statiments.  Working conditions among employees 88 to hours, wages,
&¢,, have been materially lmproved durog the year, the total benefis
mmounting to fully $400,000 w year, A comprebensive plan for ponsions
and sickness, aceident and death benefits has beon made Irosslb!u through
the gﬁ—]upura tlon of the virious companies forming the Bell system (V. 96,
¥ Bis).
P Our requireoents for new construction and malntenance bave made
pecessary the followlog appropriations for 1013: For new constroction and
real cstato, $4,500,000; for repairs and deprecistion, $5,700,000.

OPERATIONS AND FISCAL RESULTS.

On Dec. 31— 1012. 1911 1910. 1908. 1908, 1907
Miles of exch, wire. . 1,010,115 870,293 734,204 443,578 442,050 418,068
Total statlons. .- ... 461,425 421,002 382,022 337,021 304,050 289,406

CONSOLIDATED INCOME ACCOUNT YEARS ENDING DEC, 31.
flacluding Sou, Mass. Tel. Co, and N, E. T. & T. Co, of Mass,|

1012. 1011, 1810, 1009,
Gross earnings. . ... £10,324 205 $14.705.448 §13.956,022 $12.705,130
& 1

Operatiog expenses. .. $6,320.173

Current malntenance. .. 2,379,648 -
Depreciation. .__...... 3:15614561] 4787986  4.460,104
Taxes 1,004,347 849,505 704 .007

Taotal $12,855,600 31].501'1% $10.,585,428
Nob earnlngs. . . .- $3.408,000 33,141,322 $3.300,504 $3,410,207

Deduct—Interest <. $345.681 $130,145 $120,111 §15:
Dividends ......(7%)2.810.859(63)2644535 (6)2350,686 lﬂi'ﬁl.l!ﬁﬁgﬁ

Total deductlons. ... §3,166440 32,783,680 $2.479.707 $2.3456,232
Balance; surplus. ... .. $312,256 $307.042 $010.797  $1.064.974

35,926,244  85.310,267 $4,015,18

3.814,001
656,660

£0,354.932
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BALANCE SHEET DECEMBER 31.
[Ineluding So. Mass, Tel. Co. and N, B, T & T. Co. of Mass.|
1012, 1911, 1912 1911
5 Lialilitice— 3 3
5,254,730 3,063,746 | Cap. stoek lssued 43,085,400 39,178,300
Telephone plant. .52,635,4358 47,804,306 | Bonded debt, C12.508,000 2 550,000
Furn,,tools & supp 2,600,002  2,301.0973 | Blla payable. 10000000 2,017,724
Cash & deposita.. 013,156 Ta0,071 | Accounts payable. 270021
Bills & accts. rec., 0,404,720 2189778 | Acee. Uah., not due 10,7
Btocks and bonds. 4,404,030 1,600, Unearned] revarnile 0,777 ) 1,342,507
Prepald vipenses il407 40,062 | Employ. Benet fd. 1,000,000 |
Replacem-t res’ves 10,516,001 5,837,420
| 24507314

Inventory adjust's ...
Surplus.. .. 3,026,404 3,875,487

79,304,440 57,020,701

Adrely—

7 72,304,446 5?.9‘.!!],]‘0:"‘ Total
—V. 04, p. 1367.

GENERAL INVESTMENT NEWS.

RAJLROADS, INCLUDING ELECTRIC ROADS.

Argentine Central W Sugcessor.—

Se¢ Georgetown & Gray's Peak Ry. below —V. 05, p, 543.

_Baltimore & Ohio RR.—Sule of New One-Year Notes.—
Kuhn; Loeb & Co. and Speyer & Co. offered publicly on
Thursday at 9917 a new issue of $20,000,000 “‘one-year 5%,
gecuredg old notes™ due July 1 1914, Par 31,000 and $5,000. (c)
Principal and inferest (J. & J.) payable in Noew York or, af
the option of the holder, in London at $4 8615 to £ Se-
cured by pledge with the U, 8. Mortgage & Trust Co., as
trustes of $29,000,000 Baltimore & Ohio Chicago Terminal
RR. Co. 1st M. 49, bonds, dug April 1 1960. Temporary
certificates will be ready for delivery on July 1 1913. The
proceeds of the issue will be used “to retire 811,557,000
Cincinnati Hamilton & Dayton Ry. Co. collateral trust
purchiase money 4% notes dated 1908 and due July 1 1913,
guaranteed prineipal and interest by the B. & 0. (V. 89, p.
460, U18) and for other corporate lpurpmim"'

The properties covered by the mortgage of the Baltimoro & Ohio Chicago
Terminal RR. Co. consist of passenger and fralght terminal facllities and
other properties in the clty of Chicago, and approximatoly 05 miles of first
main track nnd 275 miles of all tracks, 84 miles and 242 miles, respectively,
belng owned and remainder held under permanent lease,  In addition to

erforming bell lne and interehange service, the company permanontly
cases terminal and trackage facillties to varfous tenants, tﬁm prineipal

lesseos at prosent belog:
The Baltimore & Ohio 1tR. Co. Chie. Terre Haute & 8, K. RR. Co.
Ohleain Great Western RE. Co, Ch. Hammond & Western Ry, Co.
Pere Marquette BER. Co, HSuburban Rallroad O .

and conkeact hns been exeeuted under which the Minneapolis 8t. Panl &
Sault Ste. Marle Ry. will become a ténant in 1014,

President Willard is quoted as saying that the Cincinnatl Tamilton &
Dayton Ry. Co, had expected to extend the notes but that under present
t:]l}ul.lil ions it had been determined preferable by Baltimore & Ohlo to take
fhem up. RS g = j

Favorable Decision.—The U. 8. Supreme Court on June 10
held that the company is not eompelled to rebuild its bridge
over the Ohio River between Parkersbirg, W, Va., and Bel-
pre, under order of the Seerotary of War.

The main apan of tha bridge, which was completed in 1871, under an
Act of Qongress passed in 1862, Is 349 feat in width, and is claimed by the
Government to bo inadequate for the present commerce of thoe river at
that point and o dangerous obstruction to navigation., 'Thoe Court holds
that the bridee is not subject to the orders of the Secretary of War under the
Act of March 3 1500, he company, it {s stated, will save over $500,000
by not being compelled to rebuilil—V, 96, p. 1627, 1555.

Boston & Albany RR.—Authorized,—The Mass. RR.
Commission yesterday approved the application to issue
$2,015,000 25-year honds dated July 1, for improvements.
—V. 96, p. 946, 651.

Bogton & Maine RR.—Common Dividend.—The direc-
tors on Tuesday, as was generally expected, decided not to
declare the usual quarterly: dividend (recently 19;) on the
common stock. Compare V. 96, p. 780, 1364,

Late Cammon. Stock Dividend Record (Per Cent). .
1893. I804-08. 1890. 1900-07, 1008, 1900, 1910, 1011. 1912, ——1013
N Gyrly. GM 7 CES 5

YrI?'A M f A 5 4 Jan, 1;:Apr., 1
This breaks a regular dividend record continulpg, [t is zaid, 7
—V. 06, p. 1555, 1487,

for 73 years,

Chicago & Eastern Illinois RR.—(ircular.—The pro-
tective committee (Alvin W. Krech, Chairman) has issued a
latter to the holders of the St. Louis & San Franeisco stock
trust certificates, and also to the holders of the stoek, re-
questing prompt deposit of those securitics with the Equita-
ble Trust Clo., depositary, under the agreement dated Moy

28, for the following reasons:

First, it Is to thi Interest of all parties to do everything possible to con-
serve the property of the Oh. & E. [, RR. This ean only bo dong col-
lectively, and should be done at once.  William J. Jackson and Edwin W,
Winter, the recelvers appointed for the property, are men in whom we
hiave entire confldence, At the annual meeting of the rallcoad company,
held Inst weok,; n board of directors wos elected, with the approval of this
committes, Eml\t‘l‘l}‘ representative of the stock Intecest and not of ‘Friseo
Interests. ut the company has soyeral milllon dollnes of averduo Moating
debt and unpald vouchers aud about threc-quarters of a milllon dollars
of mortgage Interest and equipment obligations maturing July 1. The
steps necessary to ayvert disastrous results to the stock are fairly obvious,
but require vigorous and concerted action,

Seenndly, the Oh. & F, 1ll. stock held as m?f:urlt-ly for the 'Frisco trust
ecertificates should be recoversd and the lability of the ‘Frisco company
on s trust cortificates established, The peovisions of the 'Frisca trust
agreement of 1902 are such as to make 1t eminently esirable and practi-
eally necessary that the proceeding to recover the stock and to enforea the
Uability be promptly taken and bave the backing of the great body of trust
certificate holders.

Neaw Officers.—These are:

Nuow Clhialrman of tl.e Board—H. H. Porter.

Now Executlve Commlittee—H. H. Porter (Chalrman), Chauncey Kmr,
W. H. .jyford. Geo F. Porter and Charles 3. Holt of Chieago, and Alvin
W, Irech and F. W, Allen of New York. g

Minar Officers Re-olectod—Viea-Presidant, O. S. Lyford; Secrotary and
Auditor, J. 8. Ford; Treasurer, J. I, Reoves.

W. Emlen Roosevelt, Joseph Walker Jr. and W. Redmond Cross, mem-
bers of the consolldited protective committee recently formed, will ba elect-
od directors to suceeed F. A, Hibbert, O, 8, Holt and H, N, Rose, who have
tendered thelr reslgnations.—V. 06, p. 1828, 1555.

Chicago Milwaukee & St. Paul Ry.—Offering of Guaran-
teed Trust Certificates.—Clark, Dodge & Co., N. Y., are plac-
ing at 9814 and int. the entire auth. issue of $2,009,500
“Pugot Sound & Willapa Harbor Ry. Co. 5%, Five-Year Trust
(lold Certifieates,” dated June 1 1013 and due June 1 1918,
but redeemable as a whole, but not in part, on any int. day at

b://fraser.stlouisfed.org/

| line of the Chic, Milw,

& Willapa Harbor R

10214 and int. upon 30 days’ notice. Int. J. & D. Par
$100 (r). Guar.,prin. &int., by the Chie. Milw. & St. Paul
Ry. Co., by endorsement on cach vertificate. Those cortifie
cates nre issued by the United States Trust Co. of N Y., as
trustea, and represent ownership of 32,000,500 eapital stock
of the Puget Sound & Willapa [larbor Ry. Ca. being the en-
tire issue exeept 5 shares to qualily frustees.  Cirenlar suys:

Thiz stock is deposited with the trust company under & teust Agresment
which provides that the Ch, Mil. & 8¢, Paul Ry, Cp, shall purchase the stock
At 100 pec share on June | 1918, on which date the teust certificatis are
payable unless sooner redeemed.  The Puget Sound & Willapa Harbor Ry,
LUo, Is sueccsor to the Paclfic & Eastern Ry, Co. (seo bolow J» which eom-

any operated aline of rosd with jis terminus on the Willapn RRiver near
taymond, Wash. 'This roud |s to he extended o Junetion with the main
& S5t Panl Ry, Co. in Thurston County, Wash., and
In_the town of Raymond on Willapa Tiarbor, This
stoon the west coast of the U, 8, The Puget. Sound
Lo, ias no funded debt, and the agreoment provides
that none shall be created ducing the (e of these cortiticates.

he Interest on the stock teust certitieates (5149,975), and thelr p:-im:ivnl
when due, are charges acalnst the eacnings of the Chic., Milw, & 8. Paul
Ry, Co., ranking ahead of the dividends on $232,623,100 pref. and com.
Stocles of that eompany, which divs. aggregated $15.071,043 In 1912, —
V. 96, p. 1364, 1156,

Chicago & Milwaukee Electric RR.—Order for Re-
Sale Affirmed.—The U. 8. Circuit Court of Appeals on June 6
affirmed the order of Judge Landis sefting asido the sale of
the Illinois division on Sept. 25 1912 to the reorganization
committea (V. 96, p. 62, 135).

Judge Baker, whose opinion was coneurred in by Judges Seaman and
Carpenter, says: "In this ease the sale was set aslde bocamse of suppression of
enmpetition that rosulted In one inadequate bid.  If there was no stifling
of intending bidders the sale shonld have boen confirmed; but a bid for
50 or 605 of the after-option value of uwm-.ér.y offered at public sals &

shoekingly inndequate,’ ' —V. 06, p. 1364, 1

Chicago Railways.—Listed.—The New York Stock Fx-
change has listed $46,795,000 1st M, 20-yr. 5% honds, due
1927.—V. 96, p. 1628, 1556,

Chicago Utilities Co.—Power Asked lo Sell Telephone
Property.—Application was made to the Chicago City Coun=
cil on June 6 for an amendment to the franchise granted in
1899 to the Illinois Telephone & Telegraph Co. in ordor to
maulke possible the sale of this company’s telephone system
to & competitor, presumed the Chicago Telephone Co.—V.,
05, p. 1039. :

Chicago & Wabash RR.—Sale.—Judgze Hanloy in the
Jasper County Cirenit Court at Gary, Ind., on June 7 ap-
proved the sale of the romd, which was owned by the late
Elijah Gifford, to a Chicago syndieate headed by Robert P,
Ingalls of Chicago, for 600,000,

The road extonds from Crown Point to MeCoysburg, 46 miles,
Ingalls zays thav about £1,000,000 will b «
erly to Gary, Ind.—V. 85, p. 283.

Cincinnati Hamilton & Dayton Ry.—Provizion for Noles
See Baltimors & Ohio IR, above.—V. 06, p. 1488, 486,

Columbus Delaware & Marion Electric Ry.—A,.?a‘rmch

The Clark County Court of Appesls on June 11 affirmed the udgment
ranted on May 131012 by the Court of Common Ploas of Groen Caungy. 10
tecelver West against John G. Webb for 21,126,216, Compare V. 94,
P 1448V, 06, p. 1206, G52.

Columbus Railway & Light Co.—Favarable Aclion,.—

Tha Ohio P. 8, Commlssion on June 7 declined to geant the applieation of
soveral stockholders of the Columbus Light, Heat & Power Co. to ro-
open the proceodings in regard to the consolidation of the company’s sub-
sidiaries in order that they might present objections to the basis of exchange
of seeurftios. It was contended that the proposition shonld have been taken
to the stockholders of the varfous companies before being submitted to the
Commisslon, but the latter held the proper course under the law was being
followed. This leaves only the approval of the pending application to the
Commission for anthority to Issue securltios to pay obligations of under-
Iying companies 1o the Columbus Rallway & Light Co. and provide working
capital for the new organization. After this is obtained the Commission's
Indorsement upon mectings of the stockholedrs of the various companies will

called and the reorganization plans submitted —V. 08, p. 552, 359.
_ Delaware & Hudson Co.—No Sale al Presext.—The
52,000,000 4% refunding bonds whieh were rocently author-
ized by the P, 8. Commission to be sold at 05 for HIProve-
ments will not, it is stated, be issued until market conditions
improve.—V. 96, p. 1156, 1082,

Duluth-Superior Traction Co.—Dividend Reduced.—A
quarterly dividend of 19 has been declared on the 83,500,000
common stoek, along with the usual quarterly disbursement
of 1% on the 1,500,000 4% cumulative pref. stock, both
payable July 1 to holders of record June 21. This compares
with 11{% quarterly from Oct. 1910 to April 1913 inelusive.

Dividentt Record of Common Stock (Per Cent .
1010, 1011, 1912 —1013
414 5 Jan,, 14 Apre., 14 July, 1

‘resident Goodrich says that the dividend rate has been rediced 'to
fortify the company's cash positlon, which suffered from Iast yvear's strike
of two month's duration.” Business conditions in Duluth and Superior,
it la stated , are prosperons, and agood future s looked for, but the directors
felt that it was In the interest of the stockholders to keep the company {n
. strong financlal position.  Gross earnings for the fiest 5 nonths of fﬂla
show an increase of 7.9%.—V. 06, p. 1224, 716.

Erie RR.—Equipment Notes Sold. —The company has sold
35,000,000 equipment trust notes to pay for 5,000 freight
cars ordered in May. Compare V., 96, p. 1206.—V. 96,
p. 1629, 1422,

Georgetown & Gray's Peak Ry.—New Co.—The com-
pany was incorporated in Colorado on June 5 with $100,000
authorized stock as suceessor of the Argentine Central Ry,
foreclosed (V. 05, p. :3-13.).

Ingarporators are Willlam Bargh, Willls M. '.\.lnrsllail, Willlam Rogers
. W, Hilnllkunhlﬂﬂﬂr and Willinm 8. THf, Tho line, now constructed
from Sllver Plume to the summit of Mount McClellan, In Olear Creek
County, will, It is stated, be operated and improved.

Grand Trunk Pacific Ry.—Lialed in London —

The London Stook Exchange has listed seri ruprn_-mm.:nF the further
Issun of £2,000.000 4% debenture stock recently offersd in London. Sos
V. 06, p. [206.—V, 006, p. 1620,

Grand Trunk Western Ry.—Rebufe [ndictments.—

.r\d{ury in the U, 8, District Court at Colymbus, Ollo, on June § brought
in 20 indictments Tor alleged rebates on coal shipments betwoon the Hol-
mant Cloal Minipg Co. of West Virginla and the Battle Oreck Coal Co. of
Battle Croele, Mich.—V. 94, p. 1323,

Great Northern Ry.—Minnesola Rate Decision.—

Soeo editorial on previous pages.—V., 04, p. 1745,
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Honolulu Rapid Transit & Land Co.—Farnings.—
Calendar Groas Net Other hll..Tuxr.!.P((.Div. Caom.Die, Bal.,
Year— Earns.  Earns. Ine. Dep'n, &e, (69).  (675).  Surp.
$504.473 $273.908 §5,796 *rl."l.T!'l.'m 220,754 851,672 801,572
---.=-- H00,270 233,727 6,838 106,201 21,000 50,588 62,636
As to Increase of dividend rate, see V. 96, 1. 1620.

Hudson & Manhattan RR.—New Bonds Authorized.—
The shareholders on June 13 authorized the new bond issues
called for by the plan of readjustment (V. 96, p. 202, 208).
Compare V. 06, p. 1365, 1083.

Interborough Rapid Transit Co., New York.—Bonds
Called—New Bonds Offered in Ezchan ge.—The company hav-
ing called its 1st M. 45-year 5% bonds of 1907 for rademp-
tion at 105 and int. at Guaranty Tr. Co. on Nov. 1 1913,
J. P. Morgan & Co., tho First National Bank and the Na~
tional City Bank offer fo the holders thereof the opportunity
to exchange their bonds for the new “Iirst and Refunding
Mortgage' 5% gold honds at 98 and int. for the new bonds,
the old bonds to be taken in axchange at 105 and int.

New bonds dated Jan. 1 1913 and due Jan. 1 1966, hut redeemable at
110 and int. on any interest day, In aoy amount from the sinking fund, or
h}_’ the company, at its option, elther as n whole or in blocks of not less than
$500,000, Par o* $1,000; r* 81,000 or authorized multiples. ‘Trustes
Guaranty Tr. Co., N. Y. [nterest J, & J. Tho company has pald the
apecial thx under Art, X1 of the Tax Law of N Y. State, 50 ns (0 mako these
bonds tax-exempt In Now York,

Digest of Statement by Pres. Theodore P. Shonts, N. Y., Apr. 28 1913,
Agroement with the City for New Subways, &c.

Leases, New and Old, &c.—The lensa by tho clty to the company of the
new stbways Is for & toem of 49 years, heginning Jan, 1 1017, hut If the com-
pletion of J,(. teunic Hnes should be delayed through no fault of theeompany
the beainning of the term will he correspondingly postponed, subject, how.
aver, 1o the clty’s elght of re-capture ss halow stated At any time after 10 ves.

The leases under which ths company fnow operates the existing subways
are modified 50 as to axpire contemporanedsisly with the lpags of tho naw
subways, but are not subject to termination by notles except as portions
thergol may be talken over In suhstitution for the 7th Ave. branch of the
Loxington Ave, branch of the new subways (see below).

The authorizations and licenses for the econstraction and operation of

extenslons and additional triaeks ave for the period
R5 yeary from the {nning of operation, and are respoctively subleet Lo
the right of the clty to purchase and to take the property at any timo
aftor 10 years from the commencement of operation upon payment Lh-:rumrl
Company Estimates $154.407.060 as Reguired by It in Cash, Property or

Services for Foregotng I'mprovements and for Refunding Oulstanding Debt.
Refunding presant debt (exel, 81,003,000 45-yr. M. bhonds held

for sinking fund and amortization) . £40.641.000
Construetion’ of new subway, incl. contribution of Steinway

Tunnel at $3 000,000 06,200,000
Munhattan Ry, (elevated) Impts., -.Tml for extensions to he

operated In eonneetion therewith, Including equipment and

additional power, ABOME. .o cemicaamrasommsaaam=n e 27 006,050
Equipment of new SQDWBYS._ . .- ceeoemesomsamamn====aa==-- 21,000,000
Tssiie of $162,000,000 138 & Ref.'" M. 55 Expected to Corer abote Requirem’tss

To meot these obllgations, aslde from the completion of the third track
upon the Third Ave. e wvated 1ine from 145th 8t. to Pelham Ava., which
will requirs abont $1,000,000 honds, the P, 8. Commission, taking into
aceount the Stelnway Tunnel contribution, free from taxes, nt £3.000,000,
has suthorized the company to lssue about $161,000,000 new ““Flrst and
Ref, Mtge," 5% gold bonds of A total authorized lssue of $300,000,000,
It 15 not contemplated that the foregoing estimates will bo greatly ex-

conded, or that in any eyent the total ampunt of bonds that It may thus ho
necessary to lssno will surpass the original estimate of 217 L 000, 000.

The morteage containg proyisions for the [ssue, also, of the additional
bonds from time to time for additions, fmprovements and equipment,

A Fllrnt Lien, .'mh}-.'ft only to. Bonds Called for Redemption Nov. 1 1913, on—

All Teaschold aud othoer eights of the company in the existing subways
and elevated lnes (Including power h sub-statlons, equipment, real
estate and other Prnpnrty of an estimated aggregate value of about $40,-
000,000, owned dirsctly by the Interhopough Co., subject to the eclty’s
rlghts under tho leass), and  a first Hlon also on all leaschold and othere
r‘I%'hts In the new subway and elovated Hne extensions and in the anthorized
additional tracks on the present olevatod Jines.

The existing subway lines cost approximatoly 366,500,000 (exclusive of
the power honses, sub-statlons and .m}ulpm‘énb above mentioned, which
cost about $36.450,000 additional)y the estimated total cost of the now
subways Is £123.000,000; of the lliﬁmmb for tho initial operation of the
new suhways, $22,000,000; and of the elovated Huoe additions and exten-
wlons, 327,606,050,

City's Option of Recaplure—Monoys 30 Payable will Retire all Bonds at 110,

The clty reseryes the right, upon notice at any tme after 10 yeaes from
commeneement of operation, to recapture all or certaln snecified groups
of the new subways, upon making payment therefor as specified in the con-
tract; with tho tTnhm. also, of substitnting the down-town leg of the exist-
Ing sulway for the new down-town leg of the projected subway, or of the
up-town leg of the exlsting subway for the new up-town leg of the pro-
ilth subway (thus making o direct longitudinal line either upon the Knst

fde or upon the West Side of the city): but In this event the leg talken over
Ay the eompany in exchange for the leg given up i5 not to be subject to

termination upon notiee.

10 e the clty stll exerelse s reserved right of recaptura of any of tho
Tiness, nll moneys thereupon payable to the company ace to bo recalved by
tho trosteo sod applisd to the redemption  of the honds,  The moneys at
any tino so payablis by tho eity will be suffielant to retire abl10 outstandin
honds of an amount equal to the unsmortizad portion of the bonds fssu
for the construction and sowipment of the ling or lines to be recaptured.

Sinking Fund to Retire Al “First & Ref. 5z Within the Term of the Lease.

A ermuolatiye sinking find of 14 of 19 for each balf-yvear, payable in eash
or In honds, will bezin not Iater thas July 11018, the bonds belng redeem-
able theraforin any amount on any interestdate st 110 and intecest, if ot
pirchssed therofor o soy amount on any interest date at 110 and In-
torest, i nob purchaseable ab a lower peles. By the sinking fund, the
bonds Issued for orlginal construction. and equipment are to be amor-
tized within the term of the lease. The ﬁ[nﬂdl’l}ﬁ fund and the torms
of thoe conteact are deslgned to provide adequato for the pay-
mont of bonds that Intes may be dssued for additfonnl Improvements
and pauipment.  The company” will have the right at any tio £ ingroase
the sinking fund. The eompany also, at its option, may eall for redomp-
tlon and esncollation on any Infecsst day ae 1 10and int. all of the bonds
then outstandlnie, op any amonnt thereof not lass than 2500,000.

Company's Cumulative Prior. Claim on Net Earnings Durfng Lifa of Leas®
A0 dn Breess of Prosent Tndérsst and Sinking Fund.
[From net caenings, after paymant of rental and taxes annunily,[
(1) Feom net sarnings old and new subways (6 a s eopro-
senting the averdge annual profits fram the present subswis
during the two years ended Juno 30 1911, 86,335 000, () 6%,
b, and 195 skg, fil. on $80,000,000, the sgresd amount of
en.'s nyestment In new sabways and equip., $4,500,000, .. _%11,135,000
{2 Freom not earnings present elovated Hnes and elevated exten-
wlons and  thivd tracks to bo added, (r) Interest wnd 195
slnklng fund upon the f2‘l 06,050 of new eapltal foe elovated
rullway extensions anil connections and equipment, and in-
fecest upon ahout $3.000,000 o improvement of Manhittan
power facilivles. ahout S1.734,000; t from nee carninigs of fin-
proved and enlnrzed Manhattan Klevated System, and tho
extonsions to be operated 1o connection therewlth, bised upon
the recelpts of the company from Manhattan Inase for two
years ended June 30 1011, not less than $1.547,351

Tatal prior elalm on net earnings after taxes and rentals. - §14,410851
Add company’s mixeallaneous ineome, at present annually . A6, )

o RIS,

3,281,351

Total mininum net Ineome avallable for int. and slnk, fs. $14 .’.'II'J.S?I—
Interest (jm.mu.nnn and sinking fund ($1.620,000) on 2162,
000,000 bonds enlls for. - L e $9.720,000

Futurs Net Profits Available for Interest Expected to Average $13.088,000 for
First 5 Years of Cam‘pm.ed fgra:wm and for Fifth Year m.g al sl:’;.iﬂﬂ.ﬂﬂu'.r
When the profits from tho ogmmhion of the subway system exceed the

amoint of the company’s aonual deductions, and after all accumulated do-

ductlons (with Interest theroon) shall have been made up to the company,
the profits then remaining are to go to the clty until the percentage of the
pity's return upon (g investment shall equal the percentage of the return
pocelved by the company; and thoreafter excess prafits will bo divided
wqually between the city and the company. Tho profits from the elerqled
system and connections, aftér all thy eompany’s aceumulations shall have
hean made up, are to be divided mluully betwean the oty and the eompany.

As eompared with the earlior subway proposition of the city, In 1911, the
yresent contract s more adyvantageous to the company, especially in tha
}ust. recognition of the company’s exlsting earning power, viz.) It provides,
s already stated, that before sharing profits with the city. the company
ghall bo ontitled to a enmulative charge against the net esrnings of the exe
tendod system, equivalent to the compauy’s adjusted profits on the exist=
l"’? railroads, together with Interest and sinkipg fund on lts new bonds,

For the flenl vear énding June 30 1913 the net earnings from present
sropertics, including profits from tho Manhattan Railway lease and other
}ncl)llli;, will approximate £0,534,000 (or practically 69 upon the above-
mentioned $162,000,000 bonds), as agninst an average of $8,235,000 for
the two vears ended June 30 1911, Including the $66,000.000 of éapital
to ba provided by the city when the new subways and elevated extensions
arn completed, thern will bo a new Investment, In additional subways and
clovated propecties of approximately $173.000,000, and It is therefore
mstimated that during the first live years the annial net sarnings of the
completed property syallnble for interest will aveécage 313,085,000, and
that, In the fifth year, the annial earnings should amount to $15,400,000.

Interest ducing the constructlon period has boen allowed for in the con-
teact and certificates as part of the cost of the work,

Digidends Paid by the Company upon Its Capitel Slock—Cal. Years (Per CLY.
1004 1005 1908 1007 1808 1809 1910 1011 { 1912 !

5 V4 ’ 2 9 9 1044 15

—V. 06, p. 1207, 1228,

International Rys. of Central America.—Parn-American
Eztension.—The company has, it is announced, just com-
pleted an extension to Coatepeque, 20 miles, throngh what is
said to he the most difficult part of the country.

Work has been began on o further exténsion from Coatepeque to Vado
Ancho, 12 miles, which is expected t0 be reached within 3 months, where

nneetion will be made with the Oeo's RR., a part of the International
system. The Oca's line will be reconstructed to Ayutla, which will make

n p.nmm-.linnt with the Mexlean Pan-American lne at the SBuchiate River,

— V. 8, n. 1488

Inter-State Public Service Co. (of Indiana).—Mori-
gage.—This subsidiary of the Middle West Utilitieas Co. in
April last filed a mortgage to the Union Trust Co. of Indi-
anapolis, a5 trustee, to secure an issue of bonds, the present
issue, if not the total authorized, amounting, it is said, to
$2.350,000.

The company has a 009-year leaso of the prr;{ltﬂy of the Indianapolls
Oolumbus & Southern Traction Co, (see “Elec. Ry. Sec.”').  The making
of the aforesaid mtge. followed the purchase of the plant or control of tho
New Castle Light, Heat & Power Co. (V. 88, P 1441: V. 91, p. B48)g
Officers plected Apr, 27, Chester P, Wilson. President (succeeding Martin
T %nsgl'.); llci\;?_}'r L. Olds, Viee-Pres,; and Ira E. Guthrie, Sec, and Treas,
—V, 06, p. .

Lackawanna & Wyoming Valley Rapid Transit Co.—
Plan.—The reorganization of this company will shortly be
consummated under title of Seranton & Wilkes-Barre Trac-
tion Cnr{mmt.wu (recently incorporated in Va.), in accord-
ance with the plan presented as of date March 15 1913 by
Guy E. Tripp, Charles A. Tarry and Calvert Townley, the
reorganization committee, which on May 29 bid in the hold-
ings of the old company for $2,500,000.

Outline of Plan of Reorzanization,

The company's “First Lien & Consolldated M, " dated May 1 1903,
secnres 26,705,000 outstanding bonds and 2888 400 due and unpald coupons
thereon: of these the Westinghpuse Electric & Mfe. Co. owns 56,609,000
and £883,750, respectively.

The propecty sold under foreclosnre of the aforesald mortgaze
oludes  $2,512,000 of the company’s 57 50-year collateral trust gold
bonds of 1001 [a further $885,000 thereof belng held by the public] and all
the honds and all the stocks of its five subsidiary companies, the securities
of threo of which companies, being those first named below. are now
subject to the len of the deed of trust dated July 23 1901, made to securo
the collateral trust gold bonds, viz, (as shown by the foreclosure adv, @

Pledged Securities— 13t M. a4 A, Consol, M .Y Slock.
Seeanton & Northeastern RR_.. $550,000 $800,000 $700,000 $748,750
Central Valley BRR 250,000 500,000 500,000 248,750
Lack. & Wyoming \'nllnly R,

W{]fl::-rmgrly Nn‘i;.ll}{‘ La{l}k‘ lRl.!_. 600,000 1,000,000 598,750
c5-130rrn «  (former

Wilkes-Barre Terminal RR) .- 250.000 500,000 250,000
Lackawanna Tunnel Qo........ 400,000 450,000 400,000

In the discretion of the committes said surm!dinri: companics may be
merged Into vne subsidiary operatiog company. (with such capitallzation
as aalid committes may determine, hut not less than 5,000,000 bonds and
£1.,500,000 stock), all of whose bonds and stock (exeept directors’ aualifying
shares) will ba acquired by the niw eompany, suhject to the Hen of tho deed
of trugt, dated July 23 1001, securing sald $584.000 collateral trust gold
honds In the hands of the publie. The $2.512,000 collateral trust. gold
bonis mentioned abova will be surrendered and canceled, but all the bonds
ane stocles (excopt diceetons’ a]iunlirylnw shares) of the subsidiacy companies
or of the merged or consolldated” subsidiary operating company will be
p]wllica‘]'to gpcurce the honds of the new company hercinafler reforrad to,

Thia merger of tho underlying companies fs in process and it Is expecied
will be completed by the time the seearities of the new holding company
arp distributed.  The merger company will be the * Dackawannn & Wyoimn-
ing Valloy RR: Co.," with enpitalization of stock £1,850.000 and bond izsue
of $5,000, 000 dluu Aug. 1 1951, belng the maturity date of the bands of
all of the underlying companies and of the new Scoured Refunding 5s.]

Proposed. Capitalication of New Company.
Sacured Refunding 5% 38-Year Gold Bonds (par $100, $500 and§1,000, call-
ablaat 105and Int,  Trustes, Guar. Tr. Co.  Total auth, £5,000,000:

To b tssued forthwith - --$2.112,000

Roserved to rotlre 595 50-year coll, trust gold bonds now in

hands o pUbUCe oo o ca s i o m v e e oo e e H85,000
To b reservid foe Issue subject Lo restrictions foe

Improvements or equipment in respect of prop-

arty awned by subsidiary compaaics, and slso for

wdditiopal property free from lign at thoe of pur-

ohase :‘Iucl\jdlm: tho entire lssnoed stock and honds

of additional subsidiary companies) for use In ¢on-

mu.‘-tilun with the properties of the subsidiary eom-

anlos _ . s o e e e e . 32,000,

Capital Stock (Lo be Issned forthwith) . all with Ef';unl YOUIR POWers—

i‘mr, stock (ontitled todividends ay rate of 655 per annum until

June 30 1017 and 7% thereafter, cupi. after Juns 30 1014)

(prals P & )i e e .

Common stock. . .

Terms of Exchange for *'First I.tm?:ﬁ Consol. M. 5s und for Overdie Coupons

OTEeon .
N Bonds. New Pref. Stock, New Com, Slock.
Bonds (865,795,000) G -
e LU‘(&"&"ER um'g".‘l'ﬂ'*] A67,741 162.68-1,105.410 390.45-2,653,108
Cuupons A |
s BST- 244,132 4.06- 144,270 0706~ 346.841

per 525 coupon. .- -
Total, say 2,112,000 000,000

1,250,000 4,000,000
No provislon, it appests, Is made for the $6,500.000 ol stock and thy
005,478 notes and interoat due thereon to March | 1913,

In-

hitized for FRASER
J/[fraser.stlouisfed.org/
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Net Earnings for Inferest Years ending Jan. 31.— —Intyrest Charge—
1908-00. 1009-10. 1910-11. 1911-12. 101213, Arerage.Bef Reor. Aft.Reor-
$106,321 $205,427 $229.450 $213 8410 $255,670 $226,744 $554,1560 $150,000

!l:l‘tjl.'l'l.‘ﬁt- 11

$888,000 collat. trust &s of 1001 and $2,112.000 new *He-
cured Ref.” 5s calls for $150,000. The pref, dividends  requircment will
be $75.000 per annum from June 30 1914 until June 30 1917 and thereafter
7,600 yourly, The Bankers Trust Co. of N. Y. is dopositary for assent-

& bonds,—Y, 96, p. 1297,
Middle West Utilities Co., Chicago.—New Notes.—
The COmpany hag sold to N. W. Halsey & Co., Russell,
rewster & Co., MeCoy & Co. and A. H. Bickmore & Co.
$2,000,000 of an authorized issue of $3,500,000 3-vear 6%
collateral notes, secured by deposit of $4,667.000 of bonds of

wgubsidiary companies.
Earnings.—For sub-cos, from datoe taken over to April 30

(average 9 months):

Gross earnings_. .. __.____83,680,077 | Charges, outsido holders._  $630,862
Nuot earnings 1,235,002 Dividends, &e - 161,795

Balance, surplus (pafd to Middle West as intorest, 2111,181: as
divid’s, $224,375; leaving balance undistributed of $100.870) $436,135
Middle West income account for 11 14 months to - Aprll A0 shows: Bond
Interest and divs. received, $337,681; other interest, divs., &e., 3127 -
550; profits on sales of propertics, partly est., $446,720; total, 3011.960.
Deduct: Interest, $60,655; administeation, taxes, &c., 152,203 bala
profie, S6099.021.  Op April 30 Middle West had outstanding: $7,356,20
common stock; 88,470,100 prof, stock: $1,600,000 eollateral loans and
8£563,500 deferred payments on purchase contracts.
Sen Inter-State IMublie Service Co. of Tndiana above.—V. 96, p. 1157, 56
Minneapolis & 8t. Louis RR.—Official Statement.—
Pres. Newman Erb in circular of June 9, says in substance:
The company on Feb. 1 1912 acquired by purchase the Iowa Contreal nnd
the Minnesota Dakota & Pacific callvays, and now owns and operntes
1,685.62 miles of maln Hne road, 23,90 second track and 340,49 miles of side
tracks, capltallzed as follows: Common stock, $15,370,200: pref, stock,
89 (mon-enmulative), £5,917,500; bonded debt, Including note obligations,
net, 342,677,000, The note obllgations, which an Feb. 1 1012 for the sayveral
ds now constituting the company, nét.vrt‘sm!lxl $7,300.000, have been in
the past 16 months roduced to 34,440,000, against which the treasury has
available about £0.050,000 bonds nnsald b
During 1012 oll bad order cars (2,026) were rebullt and repaired, the
motive power was thoroughly ovechauled, 12 dew consolldation englnes
added, 11944 miles of teaclc ballasted and 9,500 tons 85-1b. new ralls lald.
Wo have not had a full fiscal yenr since the properties wero brought to-
gother, and consequently the full effect of the combluation s only partially
reflocted in the results of operatlions. Muoreover, we have esxponded for
maintensnce during the 10 months ending April 30 1913 8284,635 more
than in the same period in 19100 Nevertheless these 10 months show:
Ten Momths ending April 30— 1911-12, 1912-13.
GIPONA PATIIIRN o s et v mmm o weem = 20,483 431 $8,231.70
WNop operating revenus. - ---%1,140,076 32,2
All charges and taxes 81

Balance, surplus, cqual Lo over 7% on pref. stock . . 442,004

The road has boen operated at about 659 of Its gross revenue, with eons
tinued improvement on aceount of the inerensing volume of business and
the better physieal conditions obtajned.

The c't-:np:nn!v owns (n) Terminals in Minneapolls and St. Paul, which
four years ngo, In the Minnesota rate case, were valued at about §7,000,000;
torminals second only Lo those of the Great Northern Ry, and reaching all
of the milling interests. The track rentals reallzed $185,085 last year,
(b) The entire capital stock of the Hocking Coal Co., from which over half
of our fuel iz obtaloed.  The mines are located near Albia, Ia. The caro-
Ings for the fivst 10 months of the present fiscal year approximated $80,000,
of which the Minn. & St. Louls has received to this date in dividends
$38.000.  The output sggregates about 35,000 to 40,000 tons per month

The company wlll carry this year about 1,200,000 tons of grain, O the
total tonnage of flour to which this company ls Fightfully entitled under the
milling-le:transit rates, approximately 10,000 earlonds are diverted to
other lines, in exchange for which an increasing return tonnage is at al
times assured. The Peorda lne s showing canstantly increasing tonnage,
Throtgh the Peorin line numerons coal mines in Town and Tinols are di=
eectly served, and connection is had with lnes reaching the coal Cields In
Bouthern Ilinois. ‘The connection with the Wabash at Albia, Ia,, forms a
through and direct line botween Minneapolis, 86, Paol and 8t, Louls.

The company requires no general financing for the remiainder of the cal-
endar year. 'The presént crop conditions are in every respect as good as
they were ot the correspending perfod o year ago, and the management (s
Justified In predicting satisfactory earnings foe the coming vear,

Minnesole Reduced Rates Held Confiscatory.—
SBoa editorial on previous pages.—V. 06, p. 1365, 1457,

Missouri Kansas & Texas Ry.—Official Statement,—
Chairman Frank Trumbull on Thursday, after an inspection

trip over both lines, was quoted in part:

Missourl Kansas & Texns will earn botween 214 % and 39 on Its common
stock for tho year ending June 30.  The road was never in better physical
condltion. Chesapeako & Ohio will earn 8 little over 5% on stock for the
fiseal year,  Prospects nre encouraging for a good volume of teaffle in the
coming months, In the Southwest, throngh Kansas, Oklahoma and 'Texas,
tho crop pm:?:t-ct.a are excollent, and bankers through the territory told me
that they looked for a bl business in the fall,

Ono of the most onmurmdm? features of my trip was the pvidence of
more frlendly splielt toward rallronds in the West and Southwest. People
In general seem to feel that tho efforts of the rallroads to establish good sor-
vica should be encouriged —V. 96, p. 1480, 1205,

Missouri Pacific "Ry.—New Officer.—Pres. Bush ha8
selected Alexander Robertson, late Pres. of the Western
Maryland, to be his assistant in the handling of the Missouri
Pacific Iron Mountain System. Mr. Robertson will assume
the title of Assistant to the President, formerly held by
Finlav 0. Shepard.—V. 96, p. 63.1

New York New Haven & Hartford RR.—Passed Over
Veta.—Governor Foss of Massachusetts on June 11 vetoed
the bill authorizing the company to aequire all of the trolley
roads wesh of Woreester. The Legislature on the following
day passed tha bill over the veto; the vote being 164 to 48
and 31 to 6 in the House and Senate respectively. The
Governor in his veto said:

This Aet s the lust of n serles of measures concelved in the interest of
the rallroad by which it has heen sought to break down the eatablished laws
and polley of this Commonwealth. [t purpocts ta provide better trans-

rtation facilities for Western Massachusetts, bub In fact has hoen skil=

iy drafted In such manner as to legalize nnlawful pets hitherto committed
by the rallcoad companies without giving any astisfactory nssuranca that
the transportation facllities needed In Western Massachinsetts will ever
be provided. This measire will merely disappoint the expectations. of all

who have mn?nrt(‘d it In wood fafth, while It confers upon the rallrosd com-
pany the precise neivileges it has so fnng sought.—V. 96, p. 163041557,

Northern Pacific Ry,— Minnesola wale Decision.—

Hee editorlal on provious pages.—V. 86, p. 1208, 286,

Oakland (Cal.) Railways.—N egnh‘n!wns Jor Repunding of
Notes,—The “Wall Street Journal” on June 12 had the fol-
lowing, presumably from one of the committecs naned below:

Agreement has been reachod botween the United l"wLmnim Clo.'s com-
mittes, the F'. M. Smith creditors’ commlttes, and N. W, Halsoy & (0.,

and K. 1, Rolling & Sons to provide tentatively for flnan Ing the Oakland
Railwnys and the San Fran: s7o-Oakland Terminal Rallways,fwhi bilatter
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ompaty owns and operates the Oakland Tra tion and Key Route? propertio

The plan conslsts in eafsing by the Issuance and sale oft £4,000,000 H-yoar
6% notes Tunds sufficient, to pay off the £2,500.000 note fssue ll‘!lll.urzﬂn
June 12 (V. 95, p, 544), to provide for new construction Imiperativoly
required and to reimburse the company for buprovements pahl for putaf
earnings during recent months, Ao additional 32,000,000 of notes will bae
Feservod for fubirg ssuo for the purpose of providing for extensions and addl-
tions to the terminal rallways propertics.

Certain eanditions must first be complicd with before it will ba possible
for N'. W. Halssy & Co. and E. H. Rolling & Sons to proceed with their
plans, and the committees have agreed to use therl Hest endeavors Lo sog
that the following conditions are fulfilled: (1) To obtain authority from the
Cal. Rallway Commission for the Issue by the San Franelseo-Oakland Ter-
minal Rallways of certain securitles necessary to carey out the plan; (2) to
seoure a refunding £ the outstanding $1,100,000 note issue of r.{l:) Craleland
Terminal Ry. Co., giaranteed by the Oalkland Railways and dug Aug, 20
(V. 05, p. 619, 644); (2) Lo seeure the deposit of stock of the 'Terminal Ry, ,
the Oakland Traction and the Key Route companies, not now owned by
the Oalkdand Railways, for teh purpose of exchange accopding to tho plans;
(1) Lo seeurs the expenditure of £1,000.000 ensh nosw on depoesit with the
Unlan Trust Co. of San Franeken, in the ennstruction of & pler and other
such construction as may mnterlally inerense the capacity of the Key Route
system, Tho committea under the sereement s glven until July 15 to
bring about these provisions.  1F by that thmo they Tave suceeeded Tn com-

ving with thess and opber ingidenials, then N. W Halsey & Co. and K, I,

& Bons are glven antfl Aug. 15 to form an underwriting syndicage
s tho 54,000,000 notes.

N. W. Halsey & Co. state that they are not fin a position to confir o
deny this statement, nor o make any statement of thelr own regarding the
matter, —V. 95, p. 544, 819; )

Omaha (Neb.) & Council Bluffs Ry, & Bridge Co.—
Decision.—The 1. 8. Supreme Court on June 9, reversing
the deeision of the U. 8. Commerce Court, ligld that the
Inter-State Commeree Commission had no authority to

g “ .
make a reduction of the fare from Council Blulfs, Ia., to
Omaha, Neb., from 15 cents to 10 cents,

Justice Lamar, who wrote the oplaflon, says that “when those (stroet)
rallroads carey passengers acress a State lao they are, of course, enpnged In
Intor-State connnerce, but not the copumeres wilel Congress had in mind
when loghslating in 1887. Strect eallroads transport phssengers from
streat to street, from ward to ward, from city to suburbs, bot the eommerce
ta which Congress referred was that eardied on by rallroads engagoed in
handling passengers and freight ‘hetween States,” ‘batween Siates and
Territories.” and 'hetwien the United States and forelen countries.' The
Coart distinguished between street and fnteriichan rallways, the latter of
which bave developed since the Commercs Ach was passed, bt declaros
that It Is not called upon to pass apon the status of intecurban roads and
the more Met that the Omahs & Counell BlfTs rond reachies (rom one oty
to another does not make It an Interurban road, it affirmat ively nppearing
that the company wis chartered as a steeet rallroad and hails no freight
and I daing only & husitess appropeiate to o streot rallromd

The Court also says: “In June 1010 Congress passed tn Act contalning
a provision that the Inter-State Commerce Commission “shall not establish
any through route, classification or rate betweoen strect slectric passenger
rallways not engaged In teansporting freight and raflroads of o differsnt
character.” TheGovernment counsel declared that this Act showed clearly
that Congress wished to Inelude street railways in the jurisdiction of tho
Intor-State Commerce Commission, and moved that the judgment be
made effective from the date of wssage of thal amendment instead of
from the date of the commencament of thoe sult, Nov, 27 1009." This
mation the Court. denied.

Regulation of the kind referred to in the suib cannot, therefore, it soems,
be carviad out without further actlon of Congress.—V, 94, . 1119.

Pacific & Eastern Ry.—Successor Company.—

This company, which was purchased in 1910 by the il Interests, ils
ontire stock having untit recently been held by thoe Spokane Portland &
deattle Ry., Is now known as the Puget Sound & Willapa Harboe Ry., and
Iseontrolled by the Ch, Milw. & St,Paul Ry ., which see above.—V . 00,p.046,

Pan-American BRR.—Correction.—The extension referred
to last week under this title has heen built by the Internation-
al Rys. of Cent. Amer.—see that co. above.—V. 96, p. 1630.

Pennsylvania RR.—Eguipment Trusts—Kuhn, Loeb &
Co, offered publicly on June 9, at a price to yield 5% on the
Investment, $19,700,000 Penna, General Freight Kquip-
ment. Trust 415%, gold certificates (issuo of 1913), .ll['}ﬁﬂl(:'ﬂ-
tions to be for equal amounts of each maturity. Fidelity
Trust Co., Phila., trustee. Certifieates matiring in 10 ian-
nual installments on April 1 of every year from 1914 to 1923
inclusive. Par $1,000 (r). Interest Q.-J. beginning July 1
1013, 'l‘r_-r|15:m:ur_v certificates deliverable when and#as
issued, which is expected to be in about two weeks. & See
advertisement on another page.

The aforesaid lssue covers 16,000 ears, viz.: 4,000 box ears, 1,000 gondola
ears, (1,600 hopper gondola ears, 1500 coke ears, 1,000 automobile cars and
500 refrigerator cars.

Proposed Exchange of Stock—0Official Statement.—The fol-
lowing statement was issued on Thursday (see also Union
Pacific RR. below): .|

The Pennsylvania RIL, confiems the statement telegeaphed from 86, Paul
that, subject absolutely to tho approval of the UL 8, Distelet Court In con-
nection with 1ts decreo of dissolution in the Union Pacifie-Southern Pacific
dissolution cases, the Pennsylvanls IR, will setl its holdings of the com, and
pref, stock of the Baltimore & Ohio RE. and purchase Southern Pacific
Atock held by the Union Pacific RR, (i)

The arrangement is subject to the approval of the Court that the com.
gtock of the Baltimore & Ohlo RE. held by the Pennsylyania TtR. should be
sold st par and the pref, stock at S80 o shure, and tho Southern Pacifle
stock to be purchased at par. 1

The whole transaction will involve the transfee to the Pennsylvanis RR.
of 482,024 shares of stoclk of the Southern Pacifle Co, and will reprosent the
delivery by the Pennsylvanin HIL to the Unlon Pacitie IR, of the entire
holdings of the Penusylvania RIE, System In the stock of the Baltimoro &
Ohio RR—V. 96, p. 1630, 1557.

Philadelphia Company, Pittsburgh.— Time Extended.,—
The time for exchanging the 5%, pref. sw?k for t'hn new 69,
cum. pref. has been extended to Dec. 31 1913.—V, 06,
p. 1499, 1484,

Philadelphia Rapid Transit Co.—New Cily Director.—
Thomas 8. Gates, President of the Philadelphia Trust{Co.,
hig been elected a eity direetor of the Phila. It T, Co. tto
fill the vacaney caused by the death of James Hope.—V. 086,
p. 1490, 863.

Philadelphia & Western Ry.—oyndicate Dissolves.—The
syndieate which purchased the $2,000,000 first 55 two i,'r_-ars
ago will dissolve by limitation on June 21.—V. 05 n, 545, |

—

Poland (0.)%Street Ry. «fuaranieed Bonds.—H.[ P,
Taylor & Co., N. Y. and Pittshurgh,’have sold privatelyTat
0614 and int. the greaterfportion of their block of $150,000
1st M. 59 bonds, guaranteed unconditionally, both as to prin.

and int., by the R(-Euhlm_ Ry. & Light' Co. Circular shows:

Bonds datedlTune 191013 and die Juns 11033, but callable ot 100 snd
int. ati aoy int. period on 30 days® notlee  Parf$1,000. Int. J. & D,
Auth 200,000 fssued L$150,000, W UniooYi'rust Co, of Plttsburgh §Pa.
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trustee, Honded debt, approximately $30,000 per mile, on street rallway
fram eity of Youngstown, O, to Poland, 0. The Republie Ry, & Light
Co, (00 map, &c., pages 131 and 132 of “Elec. Ry, Section™) had surplus
earnings for 1912 70 times the amount nécessary to meet the agnunl nterest
charges of the Poland 8. Ry. 6s, and is paying divs. of 8% per annim
regularly on 85,187,800 pref, stock,

Portland (Ore.) Ry., Light & Power Co.—Decision.—
Newspaper dispatches announced that the U. S. Supreme
Court on June 9 sustained the validity of the orders of the
Oregon RR. Commission requiring the company fo reduce
its fares from Portland to Milwaukee, a suburb, to 5 cents,
and to give passengers to and from bthat point the same trans-
fer privileges as are accorded passengers from Lentz. The
reduction ordered from the Oak Grove digtriet was also
upheld.—V. 96, p. 1224, 1157.

Puget Sound& Willapa Harbor Ry,— Trust Cerlificales.—
See Chicago Milwankee & St. Paul Ry, above.

Republic Railway & Light Co., N. Y. —(fuar. Bonds.—

See Polund Streot Ry, above.~ V. 06, p. 1022, 654.

Rutland RR.—Circular to Pref. Shureholders.—The prel,
atockholders' committee, 51 Exchange Place, N. Y. Uity,
on June 9 issued a cireular saying in part:

It s admittod by the N. Y., N, H. & Hartford B R, Co, that It has agreed
to take over the controlling interest of the Rutland stock from the Naew
York Central at sbont $105 per share. The dodersigned are insisting
that thore shall be no diserimination, and that If the courts permit the
New Haven to aequire control, it must also take over ot the same price
such minority stock as may be offered to it =) ]

Rocent diselosures Indicato that the raileoad situation in New England
Is eritleal, and that it s of bnportance ta all minority stockholders of the
Rutland to join in the movement [or the protection of thelr property,
the establistiment of such division of rates as will insure a. proper return
for the business golng over the rond, and the recovery ofia larga amount
which the committes holleve should be restored to the company by those
who have previousty controlled 1t The committee also belleve it 1o by
{mportant Lo prevent any inere sApltalizatl
on Dec. 31 1912, In stock and bonds, v :

The weographical location of the !
does the lines of the Boston & Malno, Huven a competitor
of the Rutland, partioularly with rofi betwoen Montreal
and Boston: and between Montreal ¢ r Neaew Haven
should sequirg control of the Rul J ' avisions Imposed

3 protection of the minority stock T « be within the power
Haven to divert compotitive traffie from the Butland to the
s other Hones, to the great detriment of the minority stock.

Tha minority steclkholders can b adeguately profoected only by concerted
action. Further deposits of prof. stock will be recelved on or before July 15
1913 at the Columbia-JKnlekerboeker Trost Co., N, Y. Qity, our deposi-
tary, aceompaniod by the cash contribution of 22 per share towards the
eommittee's expenses, or an authorlgation to borrow not exceeding $2 pur
share on same,  |Committee, Tompkins C. Delavan, John . Coldor and
Ralph L, Shaiowald,]—V. 06, p. 1221, 948,

St. Louis Iron Mountain & Southern Ry.— Supple-
mental  Mortgaga.—Sinking Fund.—The stockholders on
June 10 duly authorized a supplemental mortgage providing,
among other things. for a sinking fund, to begin Sept. 30
19135, for the gradual retivement of “First & Rel. Mortgage™
bonds of 1912, See further particulars in V. 96, p. 1157.

St. Louis & San Francisco RR.—0zark & Cherokee Cenl-
ral Bonds.—A. B. Leach & Co.,in a latter dated al N.Y,,
June 8 1913, and addressed to holders of Ozark & Cherokee

Central Ist M. bonds, due Oct. 1 1913, say in substance:

W arg meking o careful, rninslukinn Investigation of the situation and
will ho glad to submlt our findiogs to yon ot as early n date as possible.
At Ehat time it may be necessary to organize o committes and ask for de-

ts:  Wa would like to save onr customers (his expenso amd trouble

{t.can be so arranged.  Any expunse that wo nre geing to to-day. will be
borne by our flrm. Meanwhile, we would recommend that you do not
deposit your bonds In the hands of any eommittes untll we know more
m::u'llr whit tho needs shall be.  We feel to-day that these bonds are o e
at a low rate por mile upon & good plece of propecty, the territory is well
developed, and the bonds should be well secured,  [See ady. of N. Y. Trust
Cua,, trustee, and A, B, Leach & Co. on a preceding page.  Compare
V. 06, p. 1630.

San Pedro Los Angeles & Salt Lake Ry.—Bonds.—The
Cal. RR. Comm. has been asked to sanction the issuing of
$1,119,000 bonds to provide for new equipment, &e., inel.:

Locamotives, passenger cars and other rolling equipment, $500,000;
enlargoment of terminals and shop Improvements TSNB.OU{]: constriuction
of br cln{m and trestles and reduction of grades, $171,000; eonstruction of
branch line from Moapa, Nov,, t0 8t, Thomas, Nev., &c.—V, 05, p. 1542,

Scranton & Wilkes-Barre Traction Corgoration._
Beo Lackawanna & Wyoming Valley Rapld Transit Co, aboye,
Southern Pacific Co,—Nnle [ssue.—As stated last weck,

the company applied on June 5 to the Cal. R, Commission

for authority foissue $30,000,000 2-year 5% collateral frus
notes, dn.t-eﬁ June 1 1913 and due June 1 1915, but subjeat
to redemption at par and int, on June 1 or Dec. 1 1914 on

30 days' notice. To be secured by collateral consisting of

approved treasury securities, including issues of the Pacifie

Electrie Ry, Co. and of the Northwestern Pacilic Ity. Co.

of Calif. The San Franciseo "“News Bureau' on June 5 said:
The potitlon states that the company estimates 14 caplial requirements

for 1013 at $48,520,000 and would lssue 830,000,000 o notes and supply
the balance out of 1ts surplus earnings,  The notes aed to be used as follows:

(1) Reimburse treasury for s pary of the eapltal [nvestments heretofarg

mado, $7,5600,000; gﬂ ﬂlﬂll,&nrnumlu for equipment fin addition to equip-

ment trust notes), $3,400,000; (3) additions 1o facilities of Atlantie steam-
ship lines, $1,703,000; (1) additions to facilitles of :mnlnrlcmr s lnes in Lo
fslana and Texas, £5,506,000; (5) additions o facilities of Pacific system
nes, Including proprietary companles, 85,775,000, viz.: (a) new lines, ex-
tonslon of existing lines, contiouation of construction work; () bUnproves
ments In and additions to electele lnes: () eonstruction of ferryboats;

() addivionad maln, side and yard tracks, and terminal faetlities; (@) sta-

tlon and shop structures; (1) hrideges, teestles, colverts, and (2) miseoll,;

(6) eontingeneles, &c., 1,007,000, [1t Is rumored arrangements hayve

been made with Kuhn, Loeh & Co, for the sale of $15,000,000 notes; the

remalning §15,000,000 to bo sold in the autwnn,

!’rul]'m&m( Sule to Penn. RE. r];{ Part of U. P. Holdings.—
J R

Bee Unlon Pacific helow and Penn, . abave—V. 06, p. 1630, 1558,

South Shore Traction Co.—Sule %r Assels,—

Judgae Chntfield in the U 8. Distelet Court at Drooklyn, N. Y., on June
11, on application of Paul T\ Brady, one of ghe stockholders, has slgoed an
ordar permitting the sale nt suetlon of yhe assets in Nassan and Sufrolle
muulilm an June 27, in ghoe Disteiot ']‘onrt-‘ Brooklyn. The sssets consist
§rinclrx\lly of franchlses in Amityville, Babyoln Town, [slip Town, In

DYV

1o your road, which
¥ P mile,
em, embracing ss (¢

I, and a franchize L0 run o ordss-leland lipe from Sayville to Port
olfeeson, and gteel, ralls and cutouts,  The sals will be subject to tha
len of the Babylon R, on Its portion of the road lying between Babylon
and Amityvills, now operated by the recelvee of tlio South Shore Qo ns
naspacate coneern.—VY. 06, p. 1600,

Springfield (Ohio) Railway,—New Securities,—The
shareholders on®June 11 authorized (1) an issue of $500,000

pref, stock, of which $340,000, it is said, will now be issued;
(2) & new $2,500,000 mortgage.

The now bonds, 1 is sald, will be appled as follows; Reserved to retire
ist M, 65 due Jan, 1 1033, ﬁal)ﬂ.m;[l: to pay floating debt, $700,00(;
r barns, rolling stock, &e.,

H00,000; resecved fop futiure requirements, £300,000.  The now financing,
\,Ir' i;;&m;’l.c(li&g\;:m made advisable by the franchise granted last April. See

Union Pacific RR.—Hearing on Amended Allernative
Plans—Proposed Exchange of Stock Holdings—At the hearing
before the U. 8. Distriet Court at St. Paul, Minn., on
June 12, ;\lt(l!'ll(!_\'*(i}'fl(‘fﬂ| MeReynolds objected to the ap-
proval of the ult.ﬂmn.n\"r-_ plans for the disposition of the $126 -
650,000 Southern Pagific Co. stoek (V, 96, p. 1558) and re-
quested that either the Court name a receiver to handle the
sale of the stock or 4 commission to decide ns to the method
of disposition of the same.

The eounsel for the Union Pacific stated that the company
was opposed to any plan which would necessitate o sale at a
sacrifics, and suggestod that, in view of the present unfavor-
able market conditions, a vear’s further time be given to
dispose of the stock. An announcement was made of arrange-
ments lsul_:]m:l to the approval of the Court) for the exchange
of the entire _Imldlngs of Pennsylvania stock in Baltimore &
Ohio stoels (321,273,600 .ra.’_lr.-.l}\ of com. and pref.) for 238,202 -
400 of the Southern Paeifie Co. stock held by the Union Pae.
The latter already holds as an investment $32,334,200 B. & O.
eom. and $7,2006,400 pref. stock purchased in 1906.

The Attorney-General seemed foelined (o favor the exchange, hut re-
guestod o short thne 1o look Into the matior. An early decldlon by the
8-.;..;.-:. Is expoctod.

The Attorney-Genernl, during the argument, stated that he had hoped
that the sale of the Central Pacific by the Southern Pacific to the Union
Pacltic would hinve been arranged, as this would give a through competin
line to the const; but that 1t now seems probable that further litleation wil

b neeessary. to compel the Southorn Pacific to release its hald on the
Cent Pacifle, Sce also Penn., RH. above.—V. 96, p. 1631, 1555

United Properties Co. of California. —Plan.—

See Oakdand Rallways above—NV. 96, p. 1631, 1490,

United Railways of 8t. Louis.—Payment of Bonds.—The
company will on July 1 pay off the following underlying
bonds maturing on that date: 51,000,000 Compton Heights
Division 8s, $500,000 Taylor Ave. RR. (s and $250,000
Baden & St, Louis 53.—V. 96, p. 647.

Wabash-Pittsburgh Terminal Ry.—New Receivers” Oer-
tificales.—Judge Orr in the U. S. District Court on June 6
authorized Receiver Baker to issue $2,850.000 certificates
to redeem sceurities of the West Side Belt RR. which were
pledged with the Central Trust Co, of New York, as trustee
for the $5,000,000 4159 3-vear notes due May 1 1913 (V.
90, p. 915).—V. 06, p. 1558, 1209.

$nwidn for improvements and addicions, new

INDUSTRIAL, GAS AND MISCELLANEOUS.

Adams Express Co.—Decision.

The U §. Supreme Court on June 9, reversing the Federal Court for the
Southern Distelet of Ohlio, overrulid the demurrer Intarposed by the com-
pany in the suit brought by the Government eharging the company with a
yiaiation of the Inteér-State Commercs Act. The statute In question, in
yrobibiting certain practices, mentlons “‘corporations’ ns belng prohibited
|'rum engaging in the, and the company demurred o0 the ground that It
is m joint assoclation and not a corporation. The Supreme Court remanded
the case, with dircctions' to the lower Court to proceed with the trial.
Justics Holmes, who wrote the oplonion, says:

‘14 has heen notorious for i\('eam that some of the great express companies
have been organized as stock companies for the express reason, [t secms,
to evade this law." It §s polated out that it was eleacly the intention of
Clongress orfginally to inelude express companies, and that i there were any
doubt of the same It has beon removed by the subséquent amendments to
the law, which hove npplied the samespécifically to express companies.—
Y. 06, p. 1366, 1282,

American Naval Stores Co., Savannah,—Reversed.—

The U. 8. Supreme Court on June 8 set aside the sentences imposediby
the lower Federsl Court on 5 officers snd employees of the mmuanfr on
thele conviction in May 1904 (V. 89, p. 44) for violation of the Sherman Law,
Justice Holmes, who wrote the opinion (which was concurred in by all the
Justices except Justies Pltney, who dissented) holds that the “rule of res-
gon,'" as announesd in the Standard Ol and Tobaceo cases did not make
the forbidden acts so indefinite as to render the law as » criminal measure
unconstitutional. He maintains, bowever, that the trial judge instructed
the jury that a conviction could be had If the defendants were found guilty
of "any’" of the means chareed 10 effect n mi:uopﬂllw nod that one of those
moeans was an offense which wonld not be a restralnt of trade, but merely
chuatinsi prinishable by State law,. As the convictlons were the fist to
carry ja [ santenees Lo come before the Supreme Court, the deciston, which
Attornoy-Genernl MeReynolds is guoted as saying sustains the criminal
wection of tho Sherman Law, was looked forward to with considerable in-
terpst, 'The case was remanded to the lower court for & new trial —V, 96,
p. 1491, 1300,

American Telephone & Telegraph Go.-—Lqu.—Tho
New York Stock Exchange has authorized the listing of
$67,000,000 convertible 414 % bonds, due 1933, on notice of
jssuance in exchange for outstanding fempaorary receipis.

Earnings—For the 3 Months ending March 31 1913.
Dividendy recelved. . 864252641 Deduct—

Telephona teaffle 4,080,232 | Administration gxpenses. 51
Ieal estato 6,976 Int, (and taxes $108,600) 2
Ints, &o., from assoe, cos. 3,081,085 | Telophone traffic

Other Interest 186,304 | Divs. Aprll 15 (29

Sundry - 2,080

Total rovenus, .. ... 512,635,201 Dalance, surplus_ . $12,638,201

United States Supremé Court Declines (0 Review Decision.—
See Unlted States Telephone Co. below . —V, 06, p. (M8, 805.

American Woolen Co.—Fresident Wood Acquilted.—

Hoo 'Banking, &e.,'"" news On o previous page.—\V. 06, p. 714, T18, 480,

Billings Farm Land Co.—FBonds,—I, . Magraw, St.

aul, is offering at par and int. $100,000 1st M. serial Ga
dated May 1 1913. A cireular says:

Due (a) $5,000 May. 1 1916; () $10,000 May 1 1017 and $20,000 May 1
1018, but callable after May 1 1916 st 101 and {m‘: (c) $20,000 May 1 1019
and $45,000 Mn{ 1 1920, but eallable after May 1 1917 st 101 nod Int.
FPar $100, 8260, $4500 and $1.000 (c*), Prin,and int, (M. & N.) at North-
western Trust Co,, 8t Paul, trostee, A 1st M. on 10,740 acees of land
Toonted about 6 miles north of Billings in_ Yellowstane County, the prize
corn section of Moutana, Estimated to be worth about $300,000: cash
equlty over 125,000 above bond lssue. Unpald subscriptions to eapltal
5}!&;}‘ g;vt;f 3}00.000} will more than pay these bonds.  Pres,, John Mar-
shall, 8t. Paul.
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Boston & Corbin Copper & Silver Min'g Co.— Depaosils.
On Juné 5, when the time for llﬂ';fml{.% was extended until noon June 14,
mora than 00% of tho bonds and 75% of the stock had aleeady been de-
Jmlt‘::rxlognd Tgéll: than 756% of tho first subscriptions had Deen paid.
eo V. 96, p. .

British-American Tobacco Co.— Decision.—

Judge Ward In the U, 8. District Court on June 7 entered an order
denying the apnl!cntlml Of the company to restrain the British-Americnn
Clgar Stores Co. from using the name or term "' Britlsh-Ameriean'” on the

round that its use would be apt to mislead Intending purchasers into be-

eving that the concern was commerted with the Tobaceo Co.—V. 96,
p. 10568, 1126,

Bush Terminal Co., Brooklyn.—Proposed Cily Purchase.

The jolnt report by a committes of the Board of Estimate and Dock
Commlssioner R, A. C. Smith, which was submitted on June 10, c.ovcrlnr:
tha plan for the development, of the Seuth Brooklyn waterfcont os a termi-
nal gystent, to bo owned by the city, at au estimated cost of $11,236,516,
contalns an itom for tho “acquisition of rallroad franchisos of Now ¥ ok
Doﬁi Co. and Bush Oo., appralsed valuo $4,234.001." and also another
for* "acqulsition of pare of Jland now owned by Bush Clo. for yard apices,
assessed yalue $1,686,200," A public hearing will take place on Jung 19.
—V. 08, p. 1492, 1226.

Canada Interlake Line, Ltd.—Merger.—
See Richelieu & Ontario Navigation Co. below—V. 06, . 792, 490.

Canadian Converters Co., Ltd.,— FEarnings.—
April 30 Neb Bond  Deprec. Res. for  Dies Pd, Balance,
Profits. Int. Rex've, Bad Debls.  (4%)  Surplus.
$130,485 $26,265 $11,500 25,000 260,340 218,450
80,6580 27.105 11,969 00,546

Canadian General Electric Co., Ltd.—Naw Stock.—
The London Stoeck Exchange has lsted a further $1,000,000 eommon
stock, making the total listed 87,640,000 (see V. 05, p. 41).—V. 90, p. 865,

Cardenas-American Sugar Co., N. Y,—Pref. Divs.

The first quartecly dividend of 135 9% has been declared, payable July 1,
on the 7% cum. pref. stock of record June 30, and the speond quarterly
dividend of 13{ % payable Oct. 1 on pref. stock of record Sept, 30, Henry
P, Dullois Is Sec. & Treas. Office. 43 Exchange Place, New York,

Chicago (Bell) Telephone Co.—Possible Purchase.—
Seo Chicago Utilivies Co. under " Railronds'* above,

Rate Reduclion.—The company, it is said, has decided Lo
accopl the revised schedule of rates as passed May 26 by
the City Coungil, 58 to 5. This, it is stated, would mean to
the sul{mrihars a total annual saving of $500,000,—V. 96,
p. 1624,

Cincinnati Gas & Electric Co.—Proposition to Annul
Lease—Recent Bond Plan.—A Cinecinnati stoclkholders' pro-
tective committee has sent a letter to President Hauek with
referenco to the plans of the Union Gas & Elee. Co, (which

see bolow)., The committea contends:

{1} If proper depreciation had bean charged off the Tnion Gas & Electric
Co. would haye shown a deficit In 1911 and 1012, after paying the 55 rental
on stock of Clin, Gas & Elee. Co.  (2) Pallure proporly to maintain the
gmpmy is in violatlon of Art. LV. of letso, (3) Guaranty fund should

Ave been drawn on, If necessary, to maintaln rental and ad squate depre-
cintion fund. (4) Leasoe does not permit transfer of lenso to Col, Gas &
Glec. Co. without consent of shargholders of Cin, Gas & Elee. Co. (5} The
foregoing nnd admitted need of new flnancing Is & menncs to sharcholders.
(6) The reported demand of the Union Co, that the Qin. Gas & Elec. Co.
1 for o new $3.000,000 or $4,000,000 electric plant, [s unreasons
. rt. Vuglves the Cin. Gas & Elee, Co. tha OPLlun of ealling on Union
Gas & Elec. Qo, for same.  (7) Exg;lanatlan should be glvon of the manner
In which the Unlon Co. acquired 6,300 shares of the eapital stock of the Oln.
Gas & Eloc. Co. and of Ita demand for 5,100 shares mors of said stock
malking a total par value of $1,1090,000, when Art. V. gives the Clncinnati
Co, the option to pnr for lmprovements a6 tho termination of the lease,
(8) Proper stops should be taken to secure cancollation of thio lease.

The eommittes Is composed of J, Bvans Lippincott (Chairman), Pres. of
‘Uﬁflnmtc Glass Co,; Jesss Lowman, former Cil.¥ Solleitor; Frederick AL
Hilker, Pres, of Hilker & Bletsch Qo., and George W. Pohlman (Secretary),
Pres, of Natlonal Fire Insucance Co.

President Hauck, commenting on sald statemont, says: It must ba
remembered that the old mnnmeunont has passed away and & now manage-
ment has comoe Into power. Ile the old tenant may not have performed
some duties, wa do not know what the new tenant fs willing to do, and we
must find that out and then act accordingly,

eported Outline of Recently Proposed Plan for Power Plant.

Submitted by Union Gas & Elec. Co,, the Cln, Gas & Elec. Co. and
the Col, Gas & Elec. Co. jointly to bear the cost, about $5,000,000.]

A Powur houss cnwany to be Incorporated (n Ohio and plant erected
‘on Bite to be conveyed froe ofdcost by Cln, Gas & Eles. (o, to the power
House eumgm:y. The power house to be bullt from the salo of power-hotse
bonds at 00, half of the bonds £ bo taken by esch company.  Theso honds
w0 bo 1st M. 59 40-year sk.fd. gold bonds, with lssue limited to $10,000,000,

The pawer house company o lease Its praperty to the Unfon Gas & Elec,
Co, eo-extensively with Cin. Gas & Rlee. Co. leasw, for cost of operation,
paxes, interest and sinking fund charges.

The Qincinnall Gas & Elee, 00, to ralse ts hall by tho lssugnes of 15t M.
-‘";g'f 40-venr sk. rd. gold bonds, secured by mortgage on its property (It
Being stipulated that the mortgage might provide for conveying the powes
housge to the Cin, Gas & Elec. Co.) and one-hall of the power house botds
10 be deposited thereunder. The Cin, Gas & Elee. Co. mortgage to provide
for refunding $1,600.000 Edison Electrie (o, bonds, dusin 1917, and $2,-
500,000 to be used from time to tlmb against the pledge of the power liotse
honds, bond for bond, aod the remainder for hettorments, &, A ouoii-
Iative sinking fund after thres years, to redecm at or befors maturity the
Uln. Gas & Flec. Oo. bonds Issied under the mortgnge other than already
specified. The Qln, Gas & Elec, Co. to agree 1o financo betterments,
axtras, &c., by means of its bonds, the Interest and sinking funds on which
would be nssumed by the Unlon as additionsl rent.

The Union Co. in view of such agreement offersd an extensfon of the
tiatural gns franchise on' the part of the Oolumbin Co. from Jan. 1931 to
maturity of the bonda of the Cln, Gas & Eleo. Co., and agrasd to deposit
3400,000 In eash to make good the depreciation that exists (n the gusranty
Tund.—V. 80, p. 227.

Citizens' Gas Co., Indianapolis.—Proposed Lease—
Official Statement.—Seerstary J. D, Forrest has issuod @ eir-
cular to the sharcholders dated June 7 regarding fhe eriti-
cisms of the proposed lease of the Indianapolis Gas Co,
Condensed extracts follow: :

Dangerous (.'omge;!tfon.—-‘[‘hu old managemont of the Indianapolls Gas
Co. was bhent on bringlng the Oltizens' Gas Co. to bankruptey, and, with
thelr groater cesources, wers in a position to diseredit and weakon 1t boyonil
ropair. At our suggestion, thercfore, cartaln clifzans of Indianapolis,
heded by Volney T. Malott of the Indlana Nat, Bunk, and none of thom
directory or trusices of the Citizens” Gus Co., sequired control of over 75 %
of the Indianapolis Gas Co, stock ab a cost of nearly $2 000,000, undee an
hgreement that the Fmpurty ghould be leised by your company, removing
thereby the loss to the convmunivy from & duplication of the seeyvies,

Profits After Lease —Your directors believe that tho proposad lease will
anable your company more gquickly: to reach the masimum dividend s
tharized and to pay off the accrued back dividends authorized, and still
further to reduce the price of gas (60 ¢ts.).  The now plant of the Indian-
apolis Gas o, now um;lnxu-.hlu completion, 18 Is estimated, should reduce
the Frlm of gas In the holders from 22¢. to 10 ov Lle., and thus prodicen a

totalnot protit for that company of $320,000, which, deducting n cental of

140,000, would leave o nes profit to your company of $180,000 frons the
eage on the basis of last yoar's business,  As the gas sales of the Ind. Gas
Q0. have bean inerensing annually about 1249, [ts sales for 1914 should, |
howaover, be about 1.700,000.000 cu. fe.. Instead of §,300,000,000 cn, (6, |

Conservative Estimate of Profits from Joint Operation on Basis of 1012 Busi-
ness, Assuming o Saging from New Plant of Oply 8.27¢. per 1,000.

Net carnings Indianapolls Gas Co. 1012, $209 505: saving on

1,329,179.000 cu. ft. of gas @ 8.27 cts,, $100,923; cutting off
N. Y. office, $23,000; other saving, $58.041. Total not

Interest on $4.833,000 Ind, Gas Co. 5% bonds (V. 05, p. 300)
tnil rent under proposed leaso ($140,000)

$490,372

ey
-

_Naot gain to Oftleons’ Gas Con o ocamaoo. . = 5108
Not earnings Cltizons' Gas Co. 1912, $167,513, and elimination
0L waste, $10.080 o s et e L YRg e

TOtAl Hol BArnIOE. ol mmp b m st A o £205,285
Iuterest ou 1,020,000 Citixens' bonds (V. 95, p. 178) 51,000

Total net profits, equal to 19% on our stock (V. 96, p. 288, 363).5214,285

As tho busipess of both companies Is Inereasing rapldly, and your com
pany will benefit from the now by-product colke ovens of the Ind. Gus Co
a5 well as from the opecation of its other propeety, It [s reasonable to expoe
fet profits of 2318 4044 for the calendar vear 1914, aftor paying all bond
Interest and the rental of tho Indianapolis property, from total gns sales
by tho two companies of 2,214,273 ,000 cu, . at an average of 53 cis, per
1,000, This estimate provides for somoe slight Inerease in bond interest
for bonds sold to pay for gas-maln extenstons.  For 1015 the not profits
should reach $320,323, from sales of 2,.435,700,000 cu. £v. at an averago
Of 50 ets, pee 1,000 cu, £, ‘The comblue would start with 51,000 consumers.

To Reduce Price of Gas —Your company was arganlied to reduce the price
of gas, and It 13 our desles that this reduetion from the presont unparalleled
low price of 60 cts. may be made as rnpl(ll%' ns ]tl()mll)k!. Any lmprovenent
In our earning capacity must work to the booefit of the communlty, for wo
must elther redoce the price of gas and thus continuo the corporation's
existence, or must apply surplus earniogs o the retuen of the prinelpal of
your investmaent, aftee which the urnm'rt-r woulil pass by law to the ownoe
ship of the Qity of Indianapolis. 1t will be our pnli::r- Lo absorb profits
by reducing the price of gascather than by extinguishing your stock, for
& is believed that this polley would megt the wishes of this community,

Terms of Lease.—Rontal, $60,000 for the last hall of 1013 and $140,000
ter year thereaftor, with the provision that after the dividends of tha Citi-
zens’ Co, shall reach 89, the rental shall advance to $160,000, but In evens
that the Cltizens’ should not earn 8% in ""f’ year, the rm_nnl alould drop
baclk to 140,000, In additlon to the rental, the Cltizens' Gas Co. would
take care of the intercst on the putstanding bonds of the Indisnapolls Gas
Co., nmounting to 31,843,000, The Indlanapotis Gas Co. has ovaer 375
miles of mains and some 50,000 seevices, both largely under paved streets,
and over 40,000 meters now in use,  In addition to the distributing sys-
tem, the Indianapolis Co. has a large manufacturing plant (Incl. a large
water gas plant), to which ¢ Is now ndding hy-product coke ovens of modern
t¥pe, to he pald for by the présont owners.

Vihile it is undoubtedly true that the capitalization of the Indlanap. Gas
Co, was greatly Inflated at the tinie of its reorganlzation, 23 yonrs ago, it
must be remembered that the company has disteibutoed no dividends since
the 297 pald in 1900, and that prior to that time the dividends had been
small for severnl years.  Since that reorganization, all of the carnings have
beun put backe into the property and over 200 miles of malns have beon laid
in additlon to many other improvemoents, new boods having been bssued
for only 909 of the cost of lmprovements,—V. 06, p. 1558, 865.

Colorado Fuel & Iron Co.—Full Dividend on Preferrad.—

A dividend of 8% has been deelared on the $2,000,000 87,

cumulative pref. stock, payable July 1 1913 and Jan. 1 1914
to holders of record June 10,

A yearly dividend of 5% was pald out of the carnings of the flscal year
unding June 30 1912 In semi-annual (nstallments of 215 % each on Jaly 20
1912 and Jan, 20 1013, belng the first disteibution siiee K. 1904, when s
semi-unnual payment of 4% woas made.  On Meh, 201013 & dividond of
d0% was pald on acconns of accumulations, leaving the amount now due
30%.—V. 06, p. 1492, 1426.

Columbia Gas & Elec. Co., Cincinnati.—Plan, &e,—

See Unlon Gas & Elec, Co, below and Clnclunath Gas & Elee, Co, above,
—V. 96, p. 1631,

Consolidated Gas, Electric Light & Power Co. of
Baltimore,—A pplication.—The company has applied to the
P. 8. Commission for permission to issue $984,000 gencral
M. 415% bonds of 1905 for improvements and extensions
and purchase of real estate.—V. 96, p. 1632, 1492,

Consolidated Telephone Companies of Pennsylvania.
—Plan.—The bondholders’ protective committee, John Gra-
ham, Chairman, presented on May 19 a plan showing:

Your-committee Joined ln the purchase with W. B, Given of N. Y. of
8003,000 of Consolidated bonds that wora sold at publie salo by the ro-
colvers of the American Union Telephone Co. (V. 05, p. 620}, and thero are
now on depasit with your committeo and wit r. Gilven about 32,000,000
bonds of the Consolldated company (out of somo $2,825,000 bonds out-
standing), while thy loldess of an ndditlonal 300,000 tled up in various
matters will deposic them as soon as ablo to do s0.

$018.000 Bonds of Underlging Cos, Outstunding (Compare Vi 93, p, 1103)°
Lackawanna Telephone Co.$415,000 | Honesdale Telsphone Co. . . 840,000
People's Telephone 0. .. .. 243.[]{101 Berwlek Telophone Co- ... _ 50.000
Lehigh Telophione Co 170,000
“Tha interest on all of the underlylng bonds has boen patd up to the last
interest perfod. The property Is producing a contlnuous incomse,'
Proposed Capitalization of New Company.

Stock, total nuthorized and lssusble forthwith, $2,000,000, viz,—
In oxehange, with 0049 15t M. bonds, for underlying lmuij'nmn‘::. 1811,
To unterwriters of $525,000 st M, bonds. Wies )62
In exchamee, with 50% Goen. M, bonds, for 000
For settloment of unsocurod dob . S5 1 200,000
For Consolldated Cos. coupons of Oct. 1012 and April 1013 (with

respectively 1007 in Ist M.and 100% (n 2d M, bonds) - (2691371600

Balance for corporaté purposes or foe teeasury . - 426,300
el AL 5% Bonds, Total auth., 22,000,000 (now Issuablo $1,600,0000—

With 209 stoek for underlying bonds. .. . - . (00 L F837,000

To be sold (with 1000 stock) st 80 to ralse 420,000 cash - nmo‘x»_._mgﬁ.ilﬂtl

To be exchangod with 255 stock for Ogt, 1912 coupons - - (10095 360.000
 Reserved for redemption of underlying bonds not eechanged .. 75,000
Reserved, Issuablo only under rhgid costeletions. . - - 600,

Gereral M, 5% Bands, Interest to/ bo pald IF enrned g«umlllulivn},
Total auth., $2,000,000; now |.~.-u|:|{slq. $1.340,000, vis.—

With 25% stoek Tor, say, $2,500,000 Consolidated bonds. (509, 12500000

With 25% stack for April 1913 coupon of Consal, honds . (10095)60,000

Halanee for corporste purposes or mreasury 060,000

Of the $120,000 to bo derived from the sale of 3525000 Ist M. honds at
80 thero will be first set aside $300,000 for retmbilitatlon and necessary
extimsions; not less thaun $45,000 for working capital and 75,000 ror Bldding
at salo to take care of the lolders off bonds Who do 0ot partielpate bn plan,
for exponses of promaotion, &e.

The officers and first board of divectors slil be choson by tho five sy ndi-
cate managers, theso Ineludlng, of the New York Svidicate, Alvan
Marldlo, Hazleton: Col. H. OO Trexter, Allentown, and W, 3. Givun,
Now York, and two mombers rl!prll.'sltml'.-l!lﬁcI Whis committos, namely Juhn
Graham, Newville, and Murray Oibson, [hila.

The proposition mady Lo phis ioldees of undertying bonds (905% 0 new,
1at M., lnnmlu and 209 In stock) o while nob neesssary Lo the consummation
of tha plan, Is consldered pdvantageous to holders of wnderlying: bonds, as
the Immedinte lssue of 150 M, lmu_(ls will boonly 81,500,000, seourw on
the entire property valued at over 23,000,000, while thelr present bonils nee
sucnred by wonortghgo on s loeal plant.  The now company also will have
ensh nsdets of about $400.000.

Committes: John CGraham, Cbalrman; AL 0. Brambach; O, A, Mans,
Al P Trantwein, Muorray Glbson, B, T Olymer, Loonard Pockitt, Jorome
N, Thompson and E. A0 Solellae.  Adidress of eommittes, 412 North Am.
Blde., Phila, Depositaries: Land Title & ‘I'eost Clo,, Phila.; Wyoming
Yalley Trust Oo.. Wilkes-Barre, 's,—V. 04, p, 1550,

00
ns. Cos, s, (2597 ) 62
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Consolidation Coal Co.— Listed.—The New York Stock
ixchange has listed $459,000 additional First and Refunding
M. 40-yr. 5
listed $16,804,000).

The bongs have beeh lssasd for extensions and Improvements, $419,000
baine tn Phe Northern eoal lands.—V. 96, p. 1426, 1016.
onsumers’ Gag Co., Toronto,—$515,600 New Stock.—
Jho company will on June 26 sell' at auction $515,500 new stock in shares
ot 850 pach,—V. 95, p, 1210.

Crex Carpet Co.—Lund Puichase.—Announcement is
madae tht the company has purchased for $300,000 11,000
acres of grass land at Grantsburg, Wis., to supply material
for the new plant in Minneapolis.—V. 96, p. 1300, 1227,

Dayton (0.) Breweries Co.—FPref. Dividend Paymenl,—
Tho company announces that on July 1/it will pay the doeferred (uarterl
dividend of 1199 on the $1,240,125 6% non-cumulative pref. stock, which
had been origlanally designated for payment on April 1, but which was with-
held on account of the foods, A director savs |Il-.m, Mayv sales wore 2 G040
bhls. larger and those for the first week In June 1,050 htﬂﬂ, lnrger than in
the eurresponding periods last year, Last year the company, 16 s stated,
borrowed $100.000 for the Alken tax, whilo this year it will be obliged to
borrow not more than $25,000 for the purposa and no money will be hor-

rowed to pay the bond interest due July 1.—V. 096, p. 1024.

Eastman EKodak Co.—Government Suit.—The Govern-
ment on Monday filed in the U. 8. Distriet Court atl Buffalo,
N. Y., a suit against the company under the Sherman anti-
trust law demanding dissolution of the alleged monopoly

in photographie supplies. I

The defendants named nre the Eastiman Kodak companies of New Jorsey
and New York, George Egstman, Henry A Strong, Walter 8. Hubbels and
Frank 8, Noblay, all of Rochester, N, Y.

A division s asked for of the assots and business of the two companies,
eontrolling, it is stated, 72% of the business In the Unlted States, into such
wirts as will effectually destroy the alléged monopoly and restore full and
ree competition,  An Injupction forbidding the fixing of re sule prices of
eamerns, flms and other patented p!mwgr:l‘];hir =upplics, 1s reguested,
marking the Attomey-General’s Fiest np[ulh.‘nl on of the recent decision of
tha Upited States Supreme Court denying patentees the right to (ix the
ri-salo, prices of retailerss  Resteafnts, 1t s sald, have Desn lmposed apon
the }|||_ql',|._.,;,1 of competing manufacturers and dealees Dy the''termsa of sale,*
undir which Enstman-made gooils were handlivl exclusively by so-called
Bastman dealers, who wees not allowed to hapdle the goods of compotitors
until November 1911, when tha “térnis of sile’ were amended o restrict
only Eastn yodds manufactured and marckoted under existing patonts,

‘{llu General Paper Co, of Germnny, tho world's groatest producer of
raw nhmogmlnhlr paper, it is furthier alloged, sells raw paper in ths United
States al a discount to the Eastman eompanies and relises to supply any
othor manufacturer or dealer in this country. It charged that the defendant
was unfrir In its niothods Tfor the reason that when it bought out another
concorn. (b eontinied to muanufacture goods under the name of the Intter,
thus deluding tho public into thinking that there réally was competition
and that the uniformity of prices for chomicals, fllms, paper, &e., was doe
to the faet that the lowest possible price was heing r'!ml’¥l‘! for the goods.

Assistant Aftorney-General Melterchon on Wednesday anmounced that
the company would within a fow days file an answer in the sult in which it
woulil agres to all demands exeept that of dissolutioh.  Mreo MeKoschon
says:  "'The twao specific domands which the Eastmian people, in their
answer, will grant, will at opee better photographic trade conditicns,  One
demand 18 that they abaoden thele terms of sale whereby dealors handling
thair goods are not allowed to haadle any othier and the secoud §s thiat the
rotallor can sell the Eastman goods at any price he wishes Instead of pt n
price fixéd by the Bastman peaple.  This change will go into effect at once
and no netion will be taken on the answer for 5 or 6 months, AL that time
thes cage will he copponed to ses what effect the change in the selling polley
has had on the trade,  IF the change has brought about a rellel for all
rotdlers who have suffered in the past, It 15 possiblo that the suit will ba
dropped entirely and no further action will be taken to dissolve the Ko-
dak Co."—V. 98, p. 1018.

Empire Steel & Iron Co.—Dividend Omilted,—
Thy following announcement was mnde on Tuesday: "On account of
business uneertainty, 1t was regarded ns unwise by the board to declare a
dividend at this time.”  In Jan. Inst a semi-nonusi payment of 29 was
mnde, the fiest since July 1011. The company recontly suffered &
long strilce at [ts New Jorsoy plant.
Preeious Dieidend Record on the 6'_‘;5. Cum. Pref. Stock (Per Cent).
00, 100, "01, '02, "03. '04, '05. "O6. 07, 08, "09. "10.'11 '1‘]2. 111!33.2
£ ; e

3 6 3 B.3% 24 8 3 6 6 44 Jan.,
Accumulated d!vn.hou "[?ﬂ.-t July 1913 nl:uul.;iﬂ 1485 —V. 05, p. 1610,

Faderal Sign System (Elec.), Chicago.—FEuarnings.—
March 31 (iross. Net(after Olher  Reserves, Pref. Dips.  Balanca,

¥ Earnings. Depr.,&c.). Income,  &c. (75%) Surples.
1012-13 -.81.533.3‘?4 $202.453  $02.500 .. $134.010 $160,042
1011-12._. 1,286.716 180,564 .. .. S30.006 77,930 62,048

The total surplus March 31 1013, aftor deduocting £62.261 for adjust-
ments, wha $245,340.  Preferred stock outstanding Mar. 31 1913, 82,016~
160; common stock, $3,100.560.—V. 95, p, 179.

Fore River Shipbuilding Co.—Sale Authorized.—

The holders of 957, of the stoek voted on June & in favor
of the proposed sale of the company to the new Fore River
Shipbuilding Corporation, which was organized in Massachu-
sotts on May 17 with £1,000,000 authorized stock, per plan
V. 96, p. 1203, 1301.—V, 96, p. 1632, 1492,

Ford Motor Co., Detroit, Mich,— Business.—James

Counzens, Sec. & Treas., June 11 reports to the *Chronicle:™

' iross business for tho year to end Bept. 30 1013 will nearly reach the esti-
mate of $100,000,000 from present (ndieations.  For the fimst hall of the
vear dellvery of about 78,000 ears was made, and the total value of thesa
was about $47.000,000.  Present Imnnlnctluu AVETIICH nmr!g 1,000 per
dav, Net earnings foe 1912 wera between $7,000,000 and $5,000,000,'

Incorp. in Mich, in June 1603, Caplial sLock: 22,000,000 in $100 shares.
Diyvidends not mlmrlml hut in - Sept, 1910, when o 1005 cash dividend
was dlstributed, It was stated noofficinlly that the eish dlyidends sinee
loeorporation had ageregated 14190,

Assels Sept. 30 1012, Aggregoting $20,815,780.

Offsets: Stock, $2,000.000; accounts, &v., 32,660,637; resorves, 81,411,
053 murplus, 14,745.0060
Real estate, plant, &e. .. 86,376,030 | Accounts payable. ... . 8230912
Inventories &iJ‘-‘ZiL.’;—]-l|‘.\lu||lnipa\l sonds (Mich.). 1,075,051
Ry e L e 6,400,101 | Patents (351,704), &e..__  104,168]

General Aaehalt Co., Phila.—Vating Trust Ends.—

Tha Phila, Stock Kechange as been notified that the vollng Urost ggroe-
ment will expirs by lmitation on June 15 1018, "I'ha praf
fil "k m‘lll“ mll'l;"zl(l,lll.f.l to the regular 1ist of the Exchango on Juna 1
—V, 90, p. 1622,

General Pipe Line Co.—Naw Pipe Line.—

Heo Genoral Potrolenm Co,under “Annual Reports' above.~~V.04,n. 1608,

Gulf Oil Co., Pittsburgh, Pa.—0n 5% Busis.—

A quarterly dividend of 144 7% has been declared on o the stock us
Inereased in April last from 815, 00 1o 260,000,000, placing the stocl
on a H% yearly basls, Compare V. 96, p. 1091, 805,

Houston 0il Co. of Texas,— Ronds Called.—

One hundred New Serfes Timbers Qertificates, issued under the Kicby
Lumber Co, contract, dated Aug, 1 1911, for payment at pae and interest
on Aug, 1 at Maryiand Trost Clo., Baltimore, trustes, or the Chaso Na-
tional Bank, New York—V. 90, p. 865, 64.

Independent Breweries Co., St. Louis.—Readjustment.
A certiffcato was Ciled with tho Missour] authoritios on May 20 decreasing
the eapital stock: from $8,000,000 to $5.000,000, in aceordance with the

-oand comimon
0 1913,
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o7 bonds due 1950, making the total amount |

plan ks=ued in 1112, PresUreas. Hugo A. Koghler I8 quoted as saying;
| “We doclded 1o strongthen one sectirities in this way, By the plan all out-
| standing zenocal M. bonds will be redueed 405 ‘and (82,500, 000] firse pref,
stoelc fssued in lew of bonds so reducid,  The present pret, stoek will bo
converted Into 2d prof. stoclk and reduced Trom 84,000,000 to 81 600,000,
'l.h{;-;rm‘mm{m stocle will be reduced fromn 3,400,000 10 $1.000,000,™ | Sea
Vsl p. 1344,

Indianapolis Gas Co.—Proposed Lease.—
See Citizens' Gas Co, of Indianapolis above—V, 06, p. 1559, 1306,

International Agricultural Corp.—New President.—

Stephien B. Fleming of Fort Wayna, Ind,, has been elected President to
succead Waldomar Sehmldtman, who reslgned, but will reroain g divector.
Mr. Schmidtrian states that he had consented to remain as President in the
1ast two years only with the understanding that heshould herélisyved axsoon
assome one satisfactory to the bonrd shonld beselocted to permanently take
the position . —V., 0, p. 1632, 1159:

International Cotton Mills (of Mass.).—Note Issue, &e.
—Lee, Higginson & Co. and Blair & Co. have sold $4,000.000
G-year 69 ecoupon gold notes at a price fo yield aboul 6159,
Dated June 2 1913 and due June 1 1018, but eallabla, all or
part, on or after June 1 1914 at 101 and int. Total auth.,
85,000,000 outstanding present issue, 34,000,000, A cir-

cular snys in substance:

Principal and Interest (J. & D) payable In gold coin of preseut standards
at office of Blaic & Clo., N. Y., or Lee, Higginson & Co.. Boston, without
deduetion for any tax or taxes which the company or the trustee (Old Colony
Tr, Cos, Boston) may be required to ni: thereon or retain therefrom unders
M?' prisenl op futiee law,  Par SI.&)‘ *,  Neither Intérnational Cotton
Mills nor Ih{ Stato Jotpon Corporation s any m:m;lsmm debt, and it Is
agrocd that they shall not mortgage any of their propertiés or lssue, guaran-
tea or Indorse any bonds, debeotires, long-time notes or similar secnritios
(exeent for the scquisition of add'l property) whila these notes arie out.

Statement by Pres. Myron C. Taylor, New York, May 12 1913,

Orginization.—A Muossachusetts corporation organlzed on Feb. 6 1013;
has acquired substantially all the properties and securities formecly owned
by the International Cotton Mills Corporation, including the Consolidated
Cotton Duck Co. and Its subsidiaries, and thus owns or controls 19 mills,
comtaining aboun 366,000 spindles, manalfacturing all grades of cotton diek:
The salé of these $4,000,000 notes and the coneurrent sale of n block of
prof. &tock and common stoek will produee more than $6.500,000 ensli;
whiclt 1s sufTicient to pay off all outstanding notes and fnded debt ol (he
new cl.ll!l]!hﬂ}‘. and in addition furnishes working capital.  The now com-
pany will thus bave a net working capital of about $3,300,000, of which
about £1.300.000 will be eash,

Approdimale Balance Sheel (Baxis of Dec. 31 1912), After Alloning for
New Financing, &e.—Totlal Each Side, $18,140,764.
Real estate and plants $7,793,270 | Com.stk, (nuth. £10,000,000) 10,000,000
Bils ond pecountsreceivable. . 305,184 | Pref. stock, 75 ecum. {auti.
Inventory nenmees 1ARS07T | - $10,000,000) 2,000, 000
Propald Insimnce and Int. ... 50,154 | S<year 675 kold notes (adth,
Cash e s e e 1,022 ] $5.000,000) . - 4,00, D00
Bonds and nols of other cos,,
contrueted Lo bro Aold at not
Jess than 400,000 cash pelos
to Jar. 1 1914

| Outstanding bal of st pref,
stock of Bay State Cotton
Corp. (eallible)
100,000 | Accounts payable S
Epcturitied owned, & ... 50900300 Reserves for contingencles_ . .
M iscallannoita secirillies 200,827 {
Alko has contrncted for $165,000 machinery not luclnded shove.

It s expeeted that the properties of the Bay SBtate Cotton Corparasion
will nltimately be acqnired in fes. The above balynes sheet, therofore,
includes all the assets and labilitles (Including the ouatstanding minority,
stock, viz,. $266.600 1st prof. stock) of the Hair State Cotlon Corporstion,
as woll as those of the companies the propertles of which are now owned
by thi Infernational Cotton Mills in Fee, and those of the Boston Yarn Co.,
the entire capital stock of which is owned by the Internat, Qobton Mills.

The "securities owned, &c., $5.900,360" reprosents chiefly equities in
suhsidiary cos. valued on the hooks as follows: J. Bpencer Turner Co., ootite
common stock, $1,7095,002; securities earrying control of capital stocks of
Cosmos and Imperisl cotton mills, Hamliton, Ont., $568.440; eontrol of
M1, Vernon-Woodborry Cotton Dock Co.. &e., $3.536.258.

Earnings for Cal. Year 1912, I[-‘ef Ample Allowance for Repairs and Renewals.
Profite from operations, $745.040, of which the new company’s

proportion would he.c Jo - _ool o o oo Lo il T . 676,357
Agalnst which: Annusl int, on $4.000,000 5-year 6% notes Is ____ 240,000

These profits are after doducting all expenses, including ample allowances
for ripairs and renewals, but before deducting any arbiteary charge for do-
preciation, and comprise results of l){lﬂmthm and Income of the followin
companies: International Cotton Mills Corp., Consolidated Cotton D
Ca., Bay State Cotton, Corp. ($045.500 out of $1,212,100 stocle awned)
Cosmos Cotton Co., Ltd. ($474,000 out of $600,000 stock owned; funded
debt s 82734000, Tmperial Cotton Co., Led, (£332,000 out of $800.000
stock owned: funded debt is $300,000, with sk, fd. of $94.000), Boston
Yarn Co. (selling agent: stock all owned, no bonds out).

The eombingd profits of the J. Spencer Turner Co, and the Me, Vernon-
Woodberry Cotton Duck Co. for the cal, year 1912 wereg more than suffi-
elent to pay thclr fixed chargés, but the abave statament of parnings, how=
aver, does not Include any ghare in thetr net profits,

The combinsd annnal capacity of tho plants owned or controlled excoads
70,000,000 1bs, of Molshed prdoct.  Production in the year 1912 was ap-
proximately 52,000,000 Ibs., and thus far in 1013 the production promises
a markal ineroase over 1912, Export trade snbstantin] and steadily grows=
Ing, products reaching the ehiel markets of the world.

(1) Mill Properties Owned in Fee and Through Directly Controlled Compales.

Ouned in Fee— .‘;‘_:rindka.l!m;c Stite Collan Corp Spiy 5

Stark, Manchester, N. H_100:000 Varoor Cot,, Newh't, Mass 22000

La Grange, La Grange, Ga. 10,000 Le oy Qot., Le Roy,N.Y 10,000
Lowell{Mass,

5,000 Weav'g. 150 looms
Tmperial Colton Co., Humil- {Cosmos . Coltbn Co., Lid., Ya
ton, ONt, ... 10,000}  mouth, N 8

(2) Indirectly Comtrolled (Woodberry-Mt. Vernon Colton Duck Co.y Without
Financial Obligation ?‘hrrclﬂ.lr-

Taliassoe (Aln,) Milis, T0.000 spindles (Columbla{S.0) Mills, 30,000 spindlos

Nine mills in or pesr Baltimore - 89,000 spindles

The company awns all the common stock (§1.795,6062 25) of the J. Spen-
eer Turter Co. of N, ¥. (which bas (ndependently been provided with
500,000 new eash capital, and owns 99,865 (%9,486,500) of the eap; stock
and 967 |s5.m¢.mm{ of the thcomy bands of the M. Vernon-Woodberry
cotgon Duck Oa  The J. Spencer, Turner Co. will have ontstanding $2.-
250,000 T9% cum. pref. stOek - (without vntlm{ power lLtCl‘Et upon al'd'nuf_b
i dividends): the Mt. Vernon-Woodberry Cotton Duck Co, has out-
standing $7,921.000 st M. 5Y% bonds matoring In 1949 gnd $850,000
other prioe fien obligations, Thy [nternational Cotton Mills will bé free
from any Uabillty with respect to the finaneial obligations of these two
eompanies, which are loanced Independently; but, as stockholder, It
controls thelr managetens,  J. Spences Tuoenie Co. 1§ solling agent for
nll thie miils owned or conteolled by Intéenational Cotton Mills except those
of the Bay State Cotton Corporation,

All the netive mills owned or conteolled are In good and efficlent operat-
ing conidition. During the last tliree yvears new midern machinery and
equipment has been installed at a cost of about $2,000,000. Plants un-
usuplly well loeated, masufscturing the coarser mades of ducks in the
South, afjacent (0 raw materisl, and the special apnd Ciner grodes ohlefly
in the vicinity of Baltimore and in New England, whore the oparatives are
slcilleidl apd experlenced.  The two Canadian mills are dolng s rapidly
inereasing husiness.

Munagement —The directors wre to be: Robert F. Herrln
Bastin; Albert. L. Seott (Treas.), 8. Harold Green (Asst. Treas.) and E
win Farnham, all of Lockwood, Greeno & Co., Doston; F. P. Carpenter,
Manchester, N. H.: Jno. B, Dennls, Blalr & Co. N.Y.0 W. 1. G in,
Balthmore: Frank T, Halg and Rodman P, Snelling, Saco-Lawell Bhops
Hoston; James J. Storrow, Lee, Higginson & Co., Boston; Myron O, Tay-
1o, New York: 8. Davies Warfleld, Pres. Cont. Tr. Qo,, Baltimore: 3 3H <
Wheelwright, Pres. Coosolldation Cosl Co., Baltimore.

The active management will be under the direction of Lockwoml, Greene
& Co., who have been {deatified for many years with the deslgning, con-
steietion and management of textile plants, Exocutive office to be ln
Boston.~—\. 86, p. 1366, 1232,

204,600
052,107
221,067

Hogansville, Ha'ville, Ga.

(acting Pros.),
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Iowa-Nebraska Public Service Corp.—Receivership.—

Judge Welch of the District Conrt on May 31 appointed George W.
Johnson of Omaha, Neb. (President of the :\It(!-\\-‘(gf Electric (!nl.{}. re-
celver.  Thero is sald to be about $60,000 floating debt. Attachments
were filed in the District Court of Madison County, Nob., on May 31 in
behall of various ereditors for an aggregate of $22,471.—V. 06, p. 1403,

Kaministiquia Power Co,, Ltd.—Farnings.—
Siz Months ending  Gross Net Aized Iyividends  Balunce,
April 30— Charges. Paiid. Surplus.
$1l.465 (2 }6}55!).0!}0 $34.,1064
41,274 (2) 40,000 20,788

L,
1911-12.22C 2222712000
—V. 96, p. 289, 206,

Kaufmann Department Stores, Inc., Pitts.—Farnings.
Net sales for May of $098,383, nganist $926,557 in 1912, an increase of
$71,826.—V. 06, p, 703, 130.

Kerry Timber Co,, Seattle.—Bonds.—N.W. Halsey & Co.
having disposed of nearly all of the $800,000 (closed) 1st M.
6% gold bonds, are offering the small unsold portion at par
and int. Dated Jan. 1 1913 and due $30,000 Jan. 1 1915 and
$40,000 each 6 mos. thereafter to Jan, 1 1924, but redeemable
on any int. date (on 30 days’ notice), eitheras a whole or in
part, at 103 and int.

Digcst of Statement by Pres. A. S. Kerry, Seattle, April 10 1913.
rgammtwn.-—!nnoru. in State of Washington. (_Tuul'tnl stock, auth.,
$1,400,000; outstanding, $1,220,100, all owned by seven individuals, firms
or corporations that ace wealthy chiefly from timber operations.

Property Ouned and Pledged Lo Secure these Bonds.— (o) 875,000,000 ft. of
marchantable timber and the 13,201 acres on which [t stands, in Clatsop
and Columbin counties, Oregon, 80%, belng old growth fir, the remainder
codar, hemlock, larchand whitefir. (b)) All of the 875,000 1st M. 09 bonds
of tho 30-mile standard-gauge rallroad (the Columbin & Nehalem R 1. Co.)
now building at an estimated coat, including equipment, of §875,000, as
un outlet for the tmber to the Columbia River, the ?‘r‘l.‘-‘lll‘.‘:-il. log muarkot
in the country. [The RR. mteo. was (lled in May 1913 to Central ‘T'r. Co.
of I, trustes, to securo $875,000 11-year 65.] Experts estimate the valua
of the timber upon completion of tho railroad at over 32,.475,000; raillrosd
will cost about $875,000; total securlty over $3,350,000, or over 4 times the
bond Issue.  Adjolning our propecty is a stand of e timber estimated at
3.000,000,000 feot, the transportation of which on our railroad should alono
moot all prineipal and interést upon thesgo bonds,

S.Inkin? Fund.—3$2 per 1,000 It. of all timber cut to retire the bonds
(present bonded debt bolng c.m{r 02 ets. per 1,000 6. of Hmber), which should
retire all the bonds before hall the thuber is eut.  Bands purchased and
ealled must be from the latest maturities, us(ru{u thot the 51 per 1,000 to ba
deposited on account of any timbor destroyed or damnged El)’ fire may, if
desired, be used to retire early maturities,

Bonds.—Par 31,000, 8500 and $100¢*.  Trustees, Central Trust Co. of
I, and Willlam T, Abbote, Ohicago.  Interest J, & J. in Chicago, The
proceeds of the issuo will be used for part construction of the railroad.

Lone Star Gas Co.—Earnings.—
Feb. 28 _ Gross Net (after  Bond  Deprecla- Dipld'ds.
Year. Earnings. Taxes.de.) Inferost. tion, de. 5953
1912-13..81,001 301 $826,035 $67,500 $207.884 $262.5
I911-12.. 760,38 34,684 - 75,000 259,000 cezzaz 3Ry
The total surplus Feb. 25 1913, aftor tlmlnct-inlg %m_mg_rm- ailjustmonts
of Investment aceount, was $428.817.  Depreciation, &c., Includes can
celed leases and In 1011-12 also losses.  Sea V. 06, p. 280, 200.

P. Lyall & Sons Constr. Co., Montreal, Can,—FEarns.—
Mech. 31 ¥r.— Net Earns. Bond Int.  Pref. Dies. Rex've Fd, Dol.,Sur.
1012-13 $258,607 S03,208 F106,167 240,000 e-sd:z:r.z

Thi net carnings for the year ending Jan. 31 1012 were 243,044, against
$131,546 in the preceding year.

Marconi Wireless Telegraph Co. of America.—Farns.—
Jan. 31 Gross Other Tolal.  Net (after Depre- Balance,
I:’ﬂrnlugs. Income. Income. Tazr..&e.). clation. Surplus.
1012-13._.%$170.605 3161.548 $332,243 $242,235 230,089 $211,248
1911-12._. &65,704 o 50,794 28,264 11,2601 16,003
“Other income’” as above consists of interest on temporary inyestment off
surplus funds.—V. 96, p. 622,

Mexican Telephone & Telegraph Co.—FEarnings.—
Year ending  Gross Operating Mainle- Net Conslric- Subscrib’a
7| Earns. Expenses. nonce. Rarnl i)gs. tioin. Feby. 28,
$716.741  $260,244 805,888 $384.609 $616,704 $12,027
_ﬁ:i'f'.llﬂﬁ 247,297 67,150 422,616 204,158 11,236

1700.

Misgissippi Valley Power Co.—Partial Operntion.—

OnJune 4 electricity was furnished for tho flrst thne from the company's
hydro-electric plant to 8¢, Louis, Hamilton and Warsaw, Il ‘The doin-
was comploted May 31, See article in *Electrical World™ for May 31,—
V. 96, p. 1025, 1559,

National Tale‘})hone Corp., Wheeling, W. Va.—Bonds.
Judge Dayton ot Wheeling on June 4 ordered that out of the procesds of

the foreclosurs sale (31,000,000) there should he pald the $39,002 receivers’

cortificates and 20 cents on the dollar on. the amount of the outstarnd-

Ing bonds and the accumulated Interest thereon, J, H, Vercoe, the pur=

chaser, turned in, as purchase mouey, 100,000 eash, £2 631,700 bonds
of o total of $2,0640,000 outstanding), with inteérest amounting to 3473,
46.—V. 08, p. 1569, 200,

New Caastle (Ind.) Light, Heat & Power Co.—Sule.—

Hee Inter-8tate Public Servico Co, under “"RR's" above.—V .88, p. 1441.
New York Telephone Co.—Reduciion of Rales.—

The P. 8. Commission has ordered a further reduction in foll rates bo-
tween polnts in New York Clty, to which the company has consented.
The reductions provide a common S-cent subseribers’ toll rate between
Manhattan, Melrose and Tremont and all of the elty territory on Long
Istand except Bay Side, Hollls, Springfield, Far Rockaway and Hammels,
as to which the rate will ba 10 cents,  Corresponding reductions pro mado
from the uppor Bronx, known as Zone 3, and betweon Zone 3 and Zonog 1
in Manahattan the rate is reduced to 5 cents.  There is o common 5-¢ent
subseribers' toll rate between all Long Istand points within the city of
New Yark, and reductlons {n rates batween Staten Island points and other
polnts in the city of New York, including Long Island, notwithstanding
the question of jurlsdiction of the Comuission existing In view of tha fact
that the company's lines fram Staten Island to other points In New York
Olby run through the State of New Jersey, Tha pay-station rates are the
same as subseribers’ toll rates where the latter Is 10 cents or mora and 5
cents additional where the rate is G5 conts.  The question whether the poy-
Statlon rata shall be 5 cents wheraver the subscribers’ toll rate 1s 5 conts is
3 be investigated by the Commission.—V. 06, p. 1633, 1193.

Nor, Colo. Power Co.—New f){ﬁmrs.—lﬂlet:tncl June 9:
Directors.—W. J, Barker, Wm. Mayher, H. U. Wallace, E. 5. Whitted,
D. L. Webb, J. A, Dayis, Thos. Eaves, H, 1. Werhane, Harry Bronfer,
John Seager, J. N. Wallnce and A. M. Ohambers,

om.:-.;;.-n. M. Chambers, Pres.; H, U, Wallace, Vice-Pres. and Gen.
Magr.; W. J. Barker, V.-P.; John Seager, Treas, and Asst, Sec., and A. 1.
Ward, Sec, and Asst. Treas—V. 96, p. 1633, 207.

Ohio Fuel 0il Co.—Harnings.—
April 30 Gross Expen. & Net
Eammgs. Laosses. Earnings.
§553,778 82,053,787
JO8 87T 763,790

Farns,
40 3125619
25 102,062

Balance,
Strplus.
174

Divid'ds. Balance,
g:ano 95l . Surplus.

540,000 $1,413,757

2 763,790

—V. 96, p. 1801, '

Ohio Fuel Supply Co.—FEarnings.—
April 30 Giross Net Bond

Yeéar— Earnings. Trlerest.
101213 <o - $5,431,661 $360,007
1911-12 5,150,320 366,907
~—V. 94, p. 1603.

Balace,
Surplus.,
$458,841
668,406

Dividands
(8%%)
2078,620
978,420

Earnings.
1,806,277
1903, 703

://fraser.stlouisfed.or/

Pacific (Bell) Telephone & Telegraph Co.—Refunding.

An adv. says: "Sunset Telephone & Telegraph Co. 1st M. 6% bonds
due July 1 1913 are payable at the Wells Fargo Nevada Nab, Bank, San
Francisco, or the Nat. Park Bank, Now York., Bondholders hava the op-
tlon of accepting in payment for these bonds either cash or Fiest M.
Qoll, Trust' 6% sinking fund 30-year gold bonds of the Paciflic Teleplione
& ’[‘alusmyll Co. equal in par value to the bonds surrendered. {'I‘Dtal
lzsned, $7450,000; sinking fund about $675,000.]—V. 96, p. 1624,

Pittsburgh fiLand) Company.—First Mige. Bonds Called,

Filve 1st M. and coll, trust bonds Nos. 52, 112, 135, 143, 180, dated
July 1 1899, for payment on July 1 at par and nt. at Guaranty Trust Co.,
Now York.—V. 94, p. 1570.

Porto Rican-American Tobacco Co,—Serip Inlerest.—

The.directors have authorized the payment on July 1 of the first install-
ment of interest at 69 per annum on serip  series “"A" and "B to serip-
holders of record June 15.—V. 00, p. 1428, 557,

Portsmouth Coal Mining Co.—Foreclosed.—

The property of this company (formerly the Rhode Island Coal Co.) was
bid in at foreclosure sale on June 9 for £80,000 by Hayden, Stone & Co.,
who held the defaulted mortgage for a like amount. An attempt was made
to save the property bdv assessing the shareholders, but they rfalled to re-
spond. Sea V. 96, p. 404.

Quaker Oats Co., Chicago.—Government Suit.—The
Government on June 11 filed a suit against the company in

the Federal Court at Chieago charging a monopoly “in dero-

gation of the common rights of the people of the U. 8. and
in violation of the Sherman law."

The defendants include the company, the Great Western Coreal Clo. aud
ten individuals, 'The company, {6 Is alleged, controls 90% of the oatmeal
produets and by-products of the country.

A decres is asked for declaring the corporation “in and of itsolt” to be
illegul, and nn ]nfuun:tioﬂ restralning the company from engaging In ntee-
State commerce In oatmeal products untll its alleged monopoly has been
abandoned and the competitive conditions existing prior to the combina-
tion resitored.

Objection is made particularly to the contract dated June 22 1911 (which
it is roquested he eancelixl) between the Quaker Oats Co. and the Great
Western Oereal o, by which the formee acquired tho business of the latter
(sald to have beon Insolvent from the date of the contract).  The defendanta
are alleged at various times from 1858 to bave combined and conspived to
suppress competition.  In 1889, 16 is stated, 10 cereal manufacturers, con-
trolling more than 0% of the business, entered Into a pool, eliminating
compoetition among themsolves and Cixing prices, and in 1501 maost of these
concerns word absorhod by the Ameriean Ceceal Co,  'This latter was ac-
uired in 1901 and later succeeded by the present Quaker Onis Clo.  The
contract in 1911 with the Great Western Cereal Co., which carrled with {6
the rights to the trade name “Mother's Oats'' os nﬁan‘liul to certaln cereals,
Is said to have increased the business of the Quaker Oats Co. from 60 to D0%,
as mentioned above—V. 94, p. 649, 557.

. Ray Consolidated Copper Co,—Listed.—The Now York
Stoek Exehange has authorized the listing of $16,940 addi-
tional stock on notice of issuance in exchange for shares of
the Ray Central Copper Mining Co. or payment in full,
making the total amount authorized to be listed $14,500,000,
Earpings.—For 3 months ending Mareh 31 1913;
Opeenting revenue. . .. ... 21,816,629 [ Total ney income. . . --=3003,210
Net operating revenue. 616,395 | Bond, &c., interest. - 10,700
Other Income TH.R15| Net profits ccsamawew=" 013,001
Total undivided profits Mar. 31 1913, $2,880,505.—V. 96, p. 1560,

Richelieu & Ontario Navigation Co., Montreal.—
Merger.—The Toronto “Globe’ on June 11 said;

The new lake merger, known for the presont as tho Canndian Transpor-
tation Co., was formed in Montresl yesterday on the basis outlined in these
columns yesterdny morning.  Tho namo wlli bo the Lokes, River & Ocean
Clo,  'The securities of tho new {:nm‘::my will haye the backing in London
of Messrs. Vickers, Ltd,, Furness, Withy & Co., Brown, Shipley & Co.,
Linton, Olarks & Co. and J, & A, Seclmgeour and others,

A specinl committee to be compused of Jus, Carcuthers, Pres.; Jas, Pluy-
falr, V.-Pres; J. R, Bluning, W, Grant Mopden, Edmund Hristol, K.O,,
M. O, A, Barpard and Sle Montagu Allan, was appeinted Lo conslder
the plans and the laying of tho same before the sharcholders.

Statement from Toronto “Globe” of June 10

The lake merger widel will probably have a now pamo to-tay,
during the negotintions has bheen known as the Canadian ‘Uransportation
Ca., will have an anthorized capital of $25,000,000,  "Thore will be, 16 1s
sald, 812,500,000 7 % proference cumulative stock and 12,600,000 ordinary
stock.  There will nlso be $7,500,000 of 5% 30-year Ist M, dobun, stock.,

Lk is understood that K. & O, holders will'gor $12,000,000 0f thw praf, and

4,000,000 of the common stock. This, as aleeady aonotneed, means
=15 shares of proference nnd $40 of common stock for each R, & O. share.
The dividend yield on the pref. stock would be 8.40% (or each R. & 0.
‘:}Ii““ and the promoters also Indieate a dividend on the common stock
hls yeor.,

'l‘lﬁ: companics that have been “'i"irm are 45 [ollows: Richelleu & On-
tario Navigation Co., Inland Lines, Ltd., Northeen Noavigation Co., Lud,,
Niagara Navigation Co., Ltd., 8t. Lawrance River Steamboat Co,, Ltd,,
Richellou & Ontario Navigation Co. of U. 8. A., Quebes Bteamship Co,,
Lid,., Canads Interlake Line, Ltd. (V. 96, p. 490, T020 VL 05 '1. 1609),
Onario & Quebec Navigation Co,, Ltd., Merehants” Montreal 1. no, 8, 8,
Haddington, Thousand Island mboat Co., Lid.

Warwlel, Mitchell, Peale & Co. place the assets of this combination ag
$32 584,688, They also estimate the neb carnings for tha yiar, having
regard only to new tonnage and cconomles In oporation nnd without eon=
sidering any natural Inerease (o the navigation business, at $1.016,0415;
which (5 equal to something 1ike 57 on the common stock,

The Dank of Mantreal and the Royal Treust Co. weo Interestod ns bankors
and registrars, and Brown, Shiploy & Co,, the isuing house and thelr asso-
ciates, have urndertakon to Lssua all of tho Il]'l.'fi.'rt‘ll.l'l) shares in Londaon ab
par, so all the sharcholders who prefer to dlypose of thelr holdings at 120
will have the option of putting theie shaees in this ssue, or of Keeping thele
rrul‘--ru-ucv shares with the bonus of $40 in oedinary shares,  Armngamoents
wmye boen made for st least 32,500,000 of the preference shares to be pue-
chased at par in London.—V., 90, p. 1302, 11060,

Standard Milling Co.—Tendera of Praf. Stock.—

Tha required 267,935 cash, or 1 f thi Issuo, having boeen seb aslde fop
retirement of pref, shares, tenders thereot will he recalvied up Lood p. m,
%Huo 13, nny amounts accopted (o be deliversd by & p. b.June 17—V,

[

Texas Company.—Purchase
The Ol Paint & Deag Reportee' of
aon pruf. rodeamable stock given for the O
p. 15568) In the settiement bebwoesn the Cle

but whieh

;‘;{ Cantral Fuel f{f( Co—

N. Y onTune 9 said: P he 26,000,
nteal Fuel Oil Co. (seo V, 06,
\ tenl and the Texas Co., goes
to the bondholders in et of the old bonds, $570,000 L0 the Texns Co. and

07,000 goes to the attorneys, It s understood the Texns Company s to
receive §72,000 0 year for operating ehe property—i vory neal sum, I the
Texns Compuny rails to buy the Conteal pmnol'r«z{ nb pag b tho od of ten
re.-ms‘ the property roverts back,  [The Cooteal Fuel O, It s stated, will
1erpalter bo lkknown as the Centeal Peteolonm Co.  Capltal stock, $000,000:]
—V. 05, p. 804, 622,

Union Gas & Electric Co,, Cincinnati,—Offur for
Minorily Stock.—Touching the offer of the Columbia Gas
& Eleetric Co. to issue its 5% debentures in exchango for
the pref. gtock and the dividend ecertificates issued July 1
1909 (see last week’s issua, p. 1631), A. B, Leach & Co., N, Y,
June 3 wrote in substance:

The princlitrﬂ assots of the Unlon Gas & Electrie Co. are (@) lease of plant
of Qincinnatl Gas & Eleetrie Co., {bg confracts for anhmu of natural gas
from Ohlo Fuel Supply Co. and Columbia Gas & Kleg, Co., respectively,
(c) 6,800 shares of stock of Olneinnatl Gas & Eloe. Uo. and, for expendltures
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made, the right to get 5,100 shares more, and (d) the ﬁ\znmnt% fund pro;
vided for in Art. 6 of the lease, consisting originally of 3,000,000 cash, bub
now of £3,753.000 (par) 1st M. 5% gold bonds of Columbin Gas & Electri®
Co.—which guaranty fund Is security for the performance by the Unlon
Gas & Eleo. Co. of the agreements contalned in the lease, -~ Pursuant to sald
Art. 6, the Clnelonatl Gas & Electrie Co. has made formal demand upon the
Unfon Gas & Electrle Co, to make good by July 22 1922 a depreciation in
the market value of the bonds constituting this guaranty fund by the de-
posit of 400,000 In eash or securities approved by 1.

1t has been customary for the Union Gas & Electric Co, to pay the divi-
dend upon its pref, stock annually in the middle of ench fiscal year, On
July 1 1812 the full dividend of 6% was pald. The next dividend date will
naturally fall upon July 1 1913, During the 10 months ending Apreil 30
1913 the books of the company show that It has earned $208,292 toward tha
full $300,000 pref, dividend for the fiscal year, but this amount s subjeat
to reduction, as explained on the earnings statement helow, and, owing to
the guarcanty fund demand for $400.000, shove referred to, it is apparent
to the officers of the company that 1t will ot be feasible (o declare any part
of its earnings as o dividend.

It is apparent that the 400,000 demanded for the goaranty fund can
be obtained only from the company's stockholders,  Should substantially
all of the remaining outstanding stocks of the Union Gas & Electrle Co,
be sold to the Columbis Gas & Electric Co., the burden of financing the
Unfon company would therealter rest npon the Columbia company. It
has been sugigested that it wonld be for the best Interist of both companies
for the Columbla Gas & Eleetric Co. (which now owns 30,472 shares of tha

rel. stock of the Unlon Gas & Electele Co., belng 00.04% thereof, and

108 shares of [ts common 5toclk, being 56,119 thereof) to acquire all
of the remalning outstandine stocks, as well as all of the $375,000 of dividend
certificates issued July 1 1909 on the terms proposed (see V. 06, p. 1631)

The Columbin Gas'& Elecirie Co. has Just negotiated Important changes
In one of Its natural gas contracts, effectlve from the hl.‘;_:[mﬂnr of the curcent
year, wherchy the cost to It of gas for the next few years will be muterially
reduced,  Theee are now available to the Columbia l:mnmnly various soureo
of income which are not svailable for the prefl stock of the Unfon Gas &
Electric Co.  Such are (4) the Colunbls company’s ownership of a ;n.].ajply
of natural gas wherehy it recaives a percentigo of the gross recelpts (rom
the sale in rﬁ;;: aity of Cinelonat! of gas nup})!iwl by I, as well as profits from
the sale of gas In communities neross the Ohlo River in Kentuclky and along
the route of the pipe line which 1t leases, (0) the Columbla company s pres-
ent Investment (n the pref. and conpnon stocks of the Kast Ohio Gas Co.,
upplying nataral an  artificlal gas to Cleveland and some 42 other cities
and towns, npon which dividends nmountiong to 420,809 wore paid to the
Columbia company daring the calendar year 1012, and (¢} tho Colmnhia
compony’s lease of stocls representing stroet rallyway, gas and elpetrie
proPm-I.I\'—s across the Ohlo River In Bentucky.

If the Columbin company hid been the ownee of all of the stocks and
dividend eertifieates of the Union company, 168 surplus Income for the ten
months ending Apeil 3001915, after deducting prior Intercst and sinking
fund requicements for the same perlod, would have been 2338 084 (see

6, pe 10320, or more than twies the full interest for an entire year upon
the proposed new 6% debnlires,
Income Statement of Unton Gax & Klee. Co. for 10 Mos. ending April 30 1913,
Incomo—CGiross earpings, gas and electrle dep'ts. - 84,300,416
Miscellnneous earnings—net, .o ooeo oo e
_ Ineome from guacanty fund pond other sees, owned 24,556,553
Ezpenses—Qper, exp., gos and clegtrie dep'ts. . .. $2,

nterest on floating debte. -~ —-0 =T 0 0 A3,055

Rentals under leaso of Cin, Gas & Eloe. Qo 1,512,042— 4,348,261

Net income (but seo deduction referced to helow) . . . $208,202

I'he Colunbin Gas & Electric Co, furnishes gns to the Union Gas & Rlec-
tric Co. under a contract which provides that the Union mrmt)any shadl, in
payment for the gas farnished o 16, turn over o the Columbia company
a percentage of the gross receipts from the sale of such gas.  The Columbin
‘-‘ﬂ"lilmu-’ has, in tuen, been seeiring approximately. one-half of the gas so
Turn. -‘:'"‘-l! by It from the United Fuel Supply Co, under o eanteact by which
the Clolumbin company has heen paying to the United Fuel Bupply Co, a
i_?"!-l"-'i’-nhmu of the amount recelyved by the Colymbis company from the

nlon company. The United Fuel Supply On, has for some time claimed
that thers wore errors i the Unfon company's method of computiog the
amaount due under 165 contract to the Columbia company (whereof o pers

centage went to the United IPael :-itmipl_u oY, and recently 1t hos ninde

demand upon the Columbis company o accordance with this elalm, This
clalm nppears to have been well founded and the method of computing
the amount due by thi Unlon company to the Coliumbla company has hoen
corrected,  The demand of the Unlted Fuel Supply Co. for the correction
of past errors has been ndjusted , resalting in the payment to the United Fuel
z‘“ll'llll\y Clo, of an additfonal sum for gas furnished. 'This adiustment,
when brought Into the books of the Unlon company snd properly distributed
over the perlod fnvolved, will cause a reduction in tho net fncome of the
Unlon company from (he flgure of $208,202 above given. Future settle-
ments unider the contract between the Columbls company and the Unlon
company wihll he mady on the basls of the revised method of t:omﬁlll_tlng
the amount due.  [Heo “Chi, Gas & Elee, Co,” above.}J—V. 85, p. 1633,

Union 0Qil Co. of Cal,—Status.—Pres. Stowarh says:

The maturiong Habllitles shown 1o our anousl report have been provided
for ln the sale of debentices running feom one (o five years (V. 006, p. 1368).
Qur business this fseal yenr will doubtless exceod $20,000,000.  Theso foro-
ensts ars hased on inereased productlon and l‘.rlfur;g]m] volumao of sales, more
satlsfuctory prices for fuel oll, The parallel trunk line of the Pro-
ducers' Transportation Co, has been completed and 1s adding s substantial
increaso to transpurtatlon earniogs. Compare General Petroleum Ca,
under “*Annual Ropor bovi,)—V. 06, p. 1404,

U. 8. Cast Iron Pipe & Foundry.— Yearly Dy, 49—
A yearly dividendd of 4% has been declared on the $12,106,300 75 non-
curufiantive praf. stoek, payable 15 quarteely beginning July 15, the lirst
ayiient belug ta bolders of record July 7 and the futues irllyllll'tll.ﬁ on
at. 16 101 to holders of record Oct.ody Jany 16 1014 to holders of record
Jan, 6, und Ape, 165 1914 to stockholders of record Apr. 4. This s the same
paymont a8 declared in the provious year. The Inst distribution bolore
i??:'¥lilllll was LA on Jung I OV 03, pe 475, 638) ==V 04, pe 1761,
LAY

United States Steel Corp.—Bonds Called —
100 Banes of the 10.¢1, Feiek Co. for payment at 105 and Int. on July |
At Fldeliy Title & Trust Co., Pltsbusgh, Pa.—Y, 90, p. 1428, 1203,

Fe Y J & =

United States Telephone Co.—Deciyion.:

Pl U &, Suprama Couet an June 10 deelined to review the decislon of
the U, 8, Cleonlt Conper of Appeals hamded down on Jan. 10 1ast. which ar-
Cirmed the degros of the nte Clrouit dudgo Taylee, denying the company
an njunetlon costealnbig the Centeal Unlon Telephone Co, amd the Amele-
enn Polephone & Polegraph Co, from soliciting long-distance telephone
‘Business from indepondent telephionn exchinnees which have long-term con-
racts with the United States Co—V. 96, p. 050, 207,

3 Virginia-Carolina Chemical Co.—Dividend Kumors,—

Financinl Amerien’" says:

L0 sy b accopted as pretty. well determingd (hat the sompany will

pas th J650 tIIviiftnnd on I[l-\. £47 084,000 common stock.  Had earnings
come bhacl s ull¢ this year with a showlng of 8% to 10% for the comman,
fontinuan £the 850 el wiould :-rnlmﬁly have been assurcd,  But tha
Flacal year I8 panniog out differently, The eompany will, in fact, hardly
oarn even 35 on 1 common. . There has beon soma recovery in fectillzor
net this year, but s consldegnble recesslon in profits from tho cotton oll
department,  Taklng thiy business as a whole, profits will fall somoewhat
bolow tho 1012 total of $3.657 452,
B The Interpationsl Agelealtural Corporation, fortunately, has been takon
Inthand and {5 belog preety thoraughly reorganized oo the standpoing
Oof managemont and opernting polley. IYI. will not be the monace to the foe-
tllzee business that It hns been under the previous regime.  This s pecrhaps
tho best pews that conld come tao Vieginta or Amerlean stockholders, but
It 1s unfortunate that (6 should ¢ome just nt Lhid timeo.—V, 06, p. 1428,

Walpole (Mass.) Tire & Rubber Co,—Convertible Noles.
The company offered publicly at par on June O $350,000 of fts 3-year 6%
COIEIBDn copvertible notes dated Apre 1 1}313 and due Apr. 1 1916, pur $100,
250, $600 and 81,000,  Coupons payable A. & O, at Old Colony Trast Co.,
oston, ‘The company says: "These notes may be exchanged ot any thine
before maturiey for 77 cumunlative pref. stock. The total auth. issue 18
£760,000,0a rirst llen on all the assets, amounting to $3,000,000.58 When

these notes are sold the company will have no other indabtadness. Tota
sales for the flrst four months of 1918 amounted to $911,222, an Increase of
73.59% over the corresponding perlod of a year ago; net profits, $175.180

an fnerease of 72.1%."—V. 96, p. 1428.

West Virginia Pulp & Paper Co.—Bonds Called.—

Nineteen 5% debenture bonds of $1,000 each, dated June 20 1600, and
ten of $100 each, for payment at par and int, on July 1 at the office of the
company, 200 Sth Ave., N. Y.—V. 4, p. 1631.

Western Union Telegraph Co.—New Directors.—
J. P. Morgan and Vincent Astor have been elected directors to succeed
J. Pierpont Morgan and Henry M, Flagler.—V. 06, p. 1163, 807.

Westinghouse Electric & Mfg. Co.—Plan.—
Seo Lackawanna & Wyoming Vallsy Rapid Transit Co. under “Rall-
roads” above.

Payment of Obligations Maturing in Neéar Fulure—It is
understood that arrangements are being made whereby the
22,000,000 collateral notes due June 23 and the $1,540,000 de-
henture certificates due July 1 will be provided for by the
payment of a substantial sum in reduction of the aggregate
amount and the issuance of short-term notes for the balance.
At the annual meeting of the stockholders at East Pittsburgh
on June 11, it was stated that if the negotiations now under
way are completed, n considerable reduction will be made in
the 84,000,000 collateral 6% notes due Aug. 1 and the 51,
500,000 eollateral notes due Sept. 27.—V. 96, p. 1454, 424,

—The American Water Works & Guaranty Co., under date
of June 11, has issued a 60-page annual report containing
about 110illustrations, seven maps and seven pages of state-
ments of constituent companies. The booklet 1s divided into
five sections, repregenting the several interests of the company
loeated throughout 17 States from the Atlantic to the Pacifio,
comprising water works, eleetric railway and power, irri
tion, hydro-clectric power and industrial. Latest available
information about the properties controlled and operated
and about the eommunities served is given at considerable
length, The booklet is being distributed by J. 5. & W. 8.
Kuhn, Ine.. of Pittsburgh, the fiseal agent of the American
Water Works & Gnarantee Company.

—H. M. Bylleshy & Co., through its Department of
Fxamination and Reports, have issued a [older giving the
names of the States with commissions having jurisdietion
over publie utilities. The States wherein publie utility bills
are pending are also shown, fogether with those whers such
hills have been defeated. The information furnished also
deals with Btates having no gas and utility commissions, but
whero there are railroad eommissions having jurisdietion over
telephone, telegraph and street railway companies.,

—The Bureau of Business Research, established nearly
{wo yvears ago by the Graduate School of Business Adminis-
tration of Harvard University, has issued its first bulletin
of 16 pages. The object and history of the bureau is touched
on briefly, but the bullk of the bulletin is given to the differ-
ing costs of retailing shoes in various parts of the countiry.
The Burean of Business Research was established to collect
and classify facts sbout business, The bulletin is published
by the Harvard University Press and will be mailed without
pharge to inquirers by the Bureau of Business Research,
Harvard University, Cambridge, Mass.

—The investment banking house of Turner, Tucker & Co.
has béen incorporated under the laws of Massachusetts. The
following officers have been eleeted: Albion B, Turner, Presi-
dent; Lester R. Packard, Vice-Prosident; J. Kearsley Mitchell
Harrison, Vice-President and Treasurer; and Warren W,
Tucker, Assistant Treasurer. Philip M. Tucker, who has
been identified with the firm for saveral years, has retired,
owing to impaired health and the attention required by per-
sonal affairs. His interest is taken over by Mr. Harrison.

—The firm of C. G. Young, 14 Wall St., this city, has is-
sued a brochure deseribing the work done, examinations and
reports made by the staff in various countries. Mr. Young
has evolved a plan of “parlici]mting guaranteed cost insur-
ance form of contract,” for special cases of doevelopment
work in whicli the plans cannot be entirely predetermined,
whereby the owner ean insure his construction work, in whola
or in part, A copy of this brochure will be mailed fo any
interested inquirer.

—The 1913 adition of *“The Manual of Statistics,” which
is the 34th annual issue, is now ready. It reports the or-
granization, finnuces and position of all the leading railcoad
industrial and utilities companies in the United States and
Canada, with details of the numerous new stock and bond
issues of such organizations. It is published by The Manual
of Statisties Co., 20 Vesey Street, New York, Price, 35.

—Moessrs. H. P. Tavlor & Co., New York and Pittsburgh,
have issued a very interesting eircular sebting forth the
prowing prestige of pblie service bonds among judicions in-
vestors. They will be pleased to furnish copies upon appli-
cation.

—Stanley M. Wick of the publicity department of the
Guaranty Trust Co. of this city has contributed an interest-
ing article on “United States Money' to the June issue of the
“Chuaranty News,' the monthly organ of the institution.

—Sidney H. March has been admitted as a partner in
the firm of Ladenburg, Thalfmann & Co. of this eity. Mr.
Mareh has been with the firm for twelve years,

—B. F, Hutton & Co, announce the removal of their
bond department to the twenty-first floor of the Wool-
worth Bldg., New York.
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COMMERCIAL EPITOME.
Friday Night, June 13 1913.

Of late warmer weather in the interior has helped trade
somewhat. Early in the week cold weather ehecked busi-
ness. Rains are needed at the West. Dry goods have sold
somewhat more readily. Lumber is less active. So are
iron and steel. Time money is distinetly easior. Bank
exehanges are larger than in the same week of 1912 and 1911.
The Government report on the wheat erop was compara-
tively favorable. Cotton has advanced sharply, partly
owing to cold weather and a decreasing New York stoelk.
The tariff discussion still militates against trade to some ex-
tent, but merchants are encouraged by the better market
for commercial paper and what is regarded as the more
cheerful financial outlook.

LARD bas been firmer; prime Western, $11.40: refined
for the Continent, $11.65; for South America, £12.31 and for
Brazil in kegs, $13.35. Lard futures have advanced in
response to higher prices for hogs. Packers have bought at
times and professional operators have given support in hoth
lard and ribs as well as pork. To-day prices advanced.
Packers bought.

—
DALLY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat. Mon, Tues. Wed,  Thurs. ri
et 10,95 10,9215 10,95 |
_11.021 11,0215 11.05 01
So.10:923 10:9215 10.95 0215 1
but steady; Mess, $22.25@8522.75;
clear, $20.75@%22.25; family, $23.50@%25. Beef steady:
mess, S19@$20; packet, 221@$22; family, 222@S24
extra India mess, 831@%$32. Cut meats steadv; pickled
hames, 10 to 20 1bs., 16@15%4c.; bellies, clear f.0,b. New
York, 6 to 12 lbs., 16@17Ye. DBubter creamery extras
281 @28 40, Cheese, State whole milk, [resh eolored
specials, 1414@14%ec. Eggs, fresh gathered extras, 22@23¢.

OILS.—Linseed steady. City, raw, American seced, 47 (@
48¢.; hoiled 48 @49¢.; Caleutta 70c.  Cotton seed oil highar;
winter 7.50¢.; summer whita 7.55¢. Coeoanut oil strong;
Cochin HMW@11%c.; Ceylon 10Y@10%e.  Chinawood in
rood demand at 7Y% @73%;e. Corn steady at 5.70@5.75¢.
Cod steady at 38@40e.

COFFEE has deelined further, with trade dull; No, 7 Rio
10¢.; mild grades quiet; faic to good Cueuta 1235 @13 c.
Coffee futures have fallen to new low records on this move-
ment, Large roasting concerns are supposed to have been
selling. The Brazilian markets have latterly been notice-
ably weak. Roasting interests here, it is stated, have re-
fused to take other names on September trading, and thus
let commission houses out of their contracts, This, of itself,
it is said, has eaused some depression,  Present and prospec-
tive supplies of coffee are considered ample, Herman Siele-
ken has gone to Hurope. To-day prices advanead 15 to 30
points on covering, Closing prices were as follows:

L0546 955 October -0 8460086 | February 10,006 10.02
9.55 | November. . 9.80@9.91 | March.__ 10,03 10.05
09.68 [Deécember 362005 April 10.05610.07
9.80{Tanunry-- - . 9.97 @ H.98 | May 10,08 6 10,00

SUGAR . —Raw steady. The visible supply of sugar in
the world is 3,610,000 tons. The Atlantic port reccipts for
the week were 52,943 tons, against 74,027 last week and
85,012 last year. Cenftrifugal, 96-degrees test, 3.30¢.; mus-
covado, 89-degrees test, 2,80c.; molasses, SO-degrees test,
2.556c¢.  Refined was quiet but stronger at 4,300,

PETROLEUM steady; barrels 8.70@9.70¢., hulk 5@fc.,
eases 11@12e. Pennsylvania crude $2@3$2 50, Kansas and
Oklahoma. 88c., Corsieana, MTex,, 80@%¢., North Lima
31 39, South Lima 31 34, Indiana $1 24, Princeton &1 30,
Somerset, 32 degrees and above, $1 35, lllinois $1 30.
Naphtha steady; 73 to 76 degrees in 100-gallon drums 25 Lsc.;
drums $8 50 extra. Casoline, 86 degrees, 2914c.; 74 to 76
degrees 25 Ye.; 68 to 70 degrees 22 Ve, and stove 21e. Spir-
its of turpenting 404¢, Common to good strained rosin
$4 40@H4 50.

TOBACCO has been as a rule quiet but generally steady.
For Sumatra, it is true, there is a good, steady demand.
America bought fréely at the last inscription. But aside
from this, manufacturers are buying sparingly. Binder
continues firm and the relative scarcity of fillers also enables
holders to maintain recent prices easily enough. The cool
weather hias been none too favorable for fransplanting. For
Cuban leaf there has been a light demand af steady prices,

COPPER has been more freely offered and has declined;
London has heen loss active; Lake here 15 4e. and electrolytic
L5e. Tin lower; spot here 45.30e. Lead 4.30c.; spelter
a.15e.  Pig iron steady, with signs of better business; No. 2
foundry East, $15 50@ 15 75; No. 2 Southern $11 @311 50.
Steel quiat and depressed; manufacturers are more anxious
for new business in some cases. The consumption, however,
continues large and no cancellations are reported except in
bars. Of steel plates the sales have been liberal. Sheetand
wire produets are lower; hoiler tubes and wrought iron pipe
higher.

July deliver -
Septembor dolivery
October delivery .

PORIK was quiet

EIOYET-0O'N",
Friday Night, June 13 1913,

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
35,551 bales, against 43,284 bales last week and 53,578
bales the previous week, making the total receipts since
the Lst of September 1912 9,351,077 bales, against 11,358,-
692 bales for the same period of 1911-12, showing a decrease
ginee Sept. 1 1912 of 2,007,615 bales,

Mon. | Wid. 'F'fim‘s‘| Fri. | Total.

Ty

! Sat. Twes. |

Galveston-._...| 2,854 1,724
Texas Olty. inrs el ezl
Part Arthur )
Aran, Pass,, &e =
Nuow Orleans. 208
Mobile_ ... A
Pensacola —_. . ..! e’
Jacksonville, & 150
Savannah - ... 1,575
Brunswick .- 1 = e
Charleston .. .. .| 7| 3
Georgetown ____| - L e
Wilinington _ - 196 1000 a7
895 2,014

084 1,303 8,184
54| - 89

871

S =Ji

=

Noefolls. ... .. f05
N'port News, &e

Now York - F1E A 2 | Y 4
Baston. ... .. % = ol
Baltimore S - =

-
=

5873 6,795 6,645 8796 4412 8,027] 85,551

) i
Totals this week

_The following shows the weel’s total receipts, the total
since Sept. 1 1912, and the stocks to-night, compared with
last year:

1912-13. | 1911-12.

Since Sep| This

11912, | Week.

| R,18413,750,380| 7,000 3,481,060

9| RIS

200,669/

740,206

1,615.05:

35,545

701
)

Stock.
Recripls to _—
uneg 13. Since Sep
["1 1011,

Calyveston, . 1
Texas Cliy SRS - e
Part Arthur. 38,642 el

74,200

Aransas Pass, ko,
New Orleans, -
Ciulfport
Muobile
Ponsaenln. _
Jacksomville,
Savannah.__ .
Brunswick - -
Charleston .
{ ICOrgotow
Wilmingto
Norfolk
N'port News, &o.
Xork.....

4414

1,260

150 I == i .:lHT|
6G.00211,2 8 3,032 2,862,406
12001 233984 7|03 083)

218 226 -II:!.'HJHl
e 1, 168

110 78] 542,087
5,560 7 736,792
—eret 37,031

10,0410
28,940
48,300
i ; 8,670
641 22,055 4,627

2,252| 1,003

85.651'0,851,077 19,167/ 11368602 285,708 100,010

ew
Bostan. . .. __
Baltimore_ . _ .
Philadelphin

Ih_t)[‘lll.‘l‘ that eomparison may be made with’othnr years,
we give below the totals at leading ports for six seasons:

Beceipts at— | 1913, | 1oz | venr. | ae10. | 100e.

G 0,840
I'uxasClty, & e, i : - i
ow Orleans, 0,087 4. 4,14 ! 6,903
Mobile______[  1.208 - 24 ’ ou7
Bavanpah ___ 6,692 < 4,813
Branswiclk. __ 1,200
Charliston,&c 218
Vilmington Ti0
Narfollc 5,569
8404

Niport N, s
All others.. . 1,663 943

il
i 0,762
Total this wk.| 46,561 10.167| 12,674|

93,770 83.983) 48,360

11358602 8,342,854 7,061,451 0,640,610 8,012,803

7.00

Galveston __. 3_%_‘1' =5 i-.—ﬁﬁl 4 .'i".i-ll

1,300} 1471

Sincy Sept. l.'ll_.ii.':_l',ﬂ? L7,
The exports for the week ending this evening reach :L.tnga!
of 68,725 bales, of which 27,5627 were to Ureat Britain,
. to France and 41,198 to the rest of the Continent.
Below are the exports for the week and sinee Sept, 1 1912:

Week onding June 13 1008, | From Septc L 1912 o Jung 13 1013,
Ezported. fo— Exporied to—
(e Candi= Greal |
Britain, France | nent. | Twal, | Aritain. | France.
Gulveston. _ 10,032 18,703 1,305,603 390,643 1,300 4733 ,0806,770
Toxan Clty_ AL cooo| ADBBOSL 140,708 S4212) 037,313
PL. Arthur. 2E eee-l L4581 1,451 BL4E00 27,0400 70213 138,642
AnPnss. ke - 4 Sty Al - 12,02 16, 015 4,008 37,575
New Orleans 5,000 18,341 ¢ 2007 423,50411,284,022
Mabile .. .| 3,200 D062 ¥ | 137,208
Pene = ad4,701!
|!.’i.!ﬂ'ﬂi
5,000,
HLO73
SO0

Erporis
Srom—

Cotidl=
nend. Total,

Bayar -
Brinawick -
Charleston
Wilmington
Narfolk.
N'portNews s
New Yock. 10,775
Boston .. 203
Baltimuore. .
Phlladeln's_|
Poril'd, Me.
San Frian_ |
P, Towns'l,
Portl'd ,Ore

B4 300

,727 17,602 48,856 180,303
150, 413 oy

St 2,050, 2,660 2,050
1,548 P L T e

Tt | 607
el Awea| 260,754
660 50O 103,042
R e 8,350,
‘Total. - _| 41,198 0878 72 ;
_0nt-12.

Note,—N. Y. o 323 bales Perit, &¢,, o Liverpool, &e.
In addition to above exports, our telegrams to-night also
give us the following amounts of cotlon on shiphoard, not
cleared, at the ports named. We add gimilar figures for
ew York.
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JUNE 14 1913.]
| On Shipboard, Not Cleared for— |

| Ciredt Qer-  (ther | Coast- |

June 13 at— Britain. J‘-‘rum:i?.[ many. I‘-‘arr;riurt| wise, |
1,857 6.171 10 13,0067

3.640 8.1 2 15,453

Leaglng
Total. | Stock.

New Orleans _l
Galveston - _ .-
Hayvannahl . ...
Charleston. . -

2,788

1.304]
i

%
| 16,674
n| ==

1,501 16,079 20,0

Totul 1912 4,508 20.510| 18425 58,703 311307
Total 1911 ) 5,507 6,980 6,701 26,454) 230,803
Speculation in cotton for future delivery has been some-
what more active and prices have advanced sharply, espe-
cially on the old-crop months. Latterly, too, the new-crop
deliveries, which for a time were rather dilfienlt to move,
have advanced more readily. Baek of all this was an over-
sold market. This was especially true of July and August,

At the same time the stock here has heen steadily docreas-

ing. Last month very large exports were made from ha

New York stock to Liverpool :uull the rest of Europe, This

month, too, nob a little cotton has gone oub from this

port to the other side. The resull has beon to make
shorts in July very mnervous. That month has flue-
tuated sharply, but, as already intimated, the net result
has been a pronounced advance. As the ease now sfands,
the short interest has been considerably reduced. On Thurs-
day, according to some estimates, it was cut down about

100,000 bales. In the last two weeks the total decrease

in the bear account would ha very much larger. The point,

howaever, i4 still insisted upon by bulls that a large short
interast remains, while on the rallies new “shorts'” are being
put ont. Meuantime fhe stock here has decreased to less

than 50,000 bales in warehouse, or not muech more than a

third of what it was a year ago, The rally in the stock mar-

ket on Thursday was also not without its influence on entton.

Also the expressed readiness of Seeretary of the Treasury

MeAdoo to offer $500,000,000 of smergeney currency under

the Aldrich-Vreeland Aet was regarded by many cotfon

peaple a8 an announcement at once judicious and cheering.

Moreover, the political situation in Kuropa has latterly been

regarded as less threatening if not actually paeific. This hag

been especially the case ginee the Czar of Russia warned
both  Servin. and Bulgarin against  breaking  the
peace. inally, the temperatures in many parts of the cot-
ton belt have been regarded as too low. Ab one time thero
was too much rain.  Latterly, however, more stress has boen
laid upon the eool or cold weather on hoth sides of the Mis-
gigsippi, more especially the Fastern belt, whera minimum
temperatures in the forties or low fifties have not been un-
common. It is true that they have not generally [allen be-
low fifty. This kind of weather, however, has not heen
regarded as fayorable for the plant, especially as in many

Sn.rt.s of the belt the season is said to be a week or two late.

n the other hand, howeyer, many hold aloof from the buy-
ing side of cotton, as thoy think that prices aro too high.

Many of the erop reports are very favorable. There has

been on the whole, it is stated, a marked improvement

in conditions since May 25. General trade in this coun-
try s on a conservalive basis. Speculation s af

a low ebb. [ the near months are advanced mueh further,

it is believed that they will attract cotton to New York.

Indeed, of late the South bas heen selling some July apgainst

the aatual cotton. With a notable inerease in the acreage,

ageording to current reports, and with the c.-m[]i improving
in‘appearance, with the short interest considerahly radueed,
some argna in favor of & decling, The general publie is ad-
verse Lo taking the bull side. Spinners, though purchasing
frealy in Liverpool, are plainly disinclined to buy on thisside
of the water. Therefors, many regard any further advance
ab this time as unjustified, However this may be, there has
been & substantial advanes and bulls prediet a further rise,
even though there may be temporary recessions from time
to time. To-day the weather was warmer and fair and theee-
fore more favorable. Liverpool sold heavily here. There
was o good deal of seattered liquidation, Wall St, bought
largely. After an éarly advance, prices declined slightly.

Spot cotton cloged at 12.35¢. for middling uplands, showing

an advance for the week of 25 points. A befter inquiry

here is reported. ; -

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
June 7 to Jine 13— Sat. Mon. Tues, Wed. Thurs.
Middiing uplands. .. . ...--.--12.10 12,25 1735 12.25 1240

NEW YORK t)i_?l'_}'l:.-\’l'll}N 32 YEARS.

FOTR
018 .e 123501005 0. .. SO0 1897 o, .. ..
- DHIR04 - e 124 :

Total 1013 . 67831

Fri,
12.35

RO T e G
=2 Ml i S

f HALES.

Spot Murkel

Muarket
Closed,

| Eutures
Cllosid .

Comtr'cly T

Saturday - . - (Qulot o Very steady .|
londay wlet, 15 pts. ndv . Steady

Tuesday . §.m.;, 1) pts, sy i

1 p—rry
1,700 1,700

.8 —ai
Wednmsday . [Qulet, 10 pts. doc . Steady. | B
Thursday © _(Htendy, 5 pta. ady. - Steady 418
Friday.__ ._'Quint. G pta, ndvs .- Stsdy. ool

Total .

400 818
700 700

A6l 28000 3,216
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| FUTURES.—The highest, lowest and eclosing prices at

New York the past week have been as follows:

.\'aa‘ur;;;;
|June T,

Monday,

Tuesday,| Wed'day, Thursd'y, Friday,
Jurns G,

June ;I(‘.l,liune 11, June 12, June 13.) Week.

June—
Range ... |— @ —/11.77-.87{11.87-00— & —

< |11.60-.71111.80-.53]11.06- 08 11.85-.87

|
11.72-.81111,74-.95{11.:05-.25
11.77-78/11 ,55-.89| 11 .06-.07

11:61-69111.62-.83)11.52-.04
11.63-,65/11.76-.75/11.91-93
 §
1

1

1
1.256 —11.27-.356 1141-.62/11.
1,20-28/11.32-.34/11.50-.52/ 11,
1
1

11.77-03

11,73-25

3 11.81-.04

23

(rloﬂlnuj _‘_ -1
== 11.25-.03

¥y . xrr
H-in

bobs e =35y

i
o oS

35-46{11.15-148
5-36— — —

boda

1139 —

|

s

s G —
cena | 1151710
Dee~
Range .. |11.11-.18
Closing - . .| 11,17-,18|
Jin.— |
Range ... |11.06-,12/11.07-.20
Closing. .. .| 11.10-.11{11.17- 18
Feb — | I
Range .. .|~ —f— —
Closing - . .,Eli.llA.N 11,18-.20
March— |
Range ....(11.10-21/11,10-.20
Closing. ... [11.21-.23|11.27-.20

B4-A43111.11-44

B
FE
28 381

.27-.38/11,006-,38
2728 — ——

y ——@ —l— a8 —|—e —
-.21]11.30-.33 /11 25-30|— — —

AT7|11.27-.48/11 40-.47{11.10-48
20| 11.40- 42 11.37-.30

et

e
=2

1=

|
2

-
L=y

-

e

_.@._._!"_@__a._.

Il
I®

1143 —111.44 —{11.43-44
. c . 1444611 41- 40— — —
THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and eonse-
quently all foreign figures are brought down to Thursday
evening. But to make the total the complete figpures for
to-night (I'riday), we add the item of exports from the
United States, including in it the exports of Friday only.

Jine 13 1813, 13. 1011.
Stock ot Liverpool - __ . . bales 1,020,000 1,161,000 750,000
Stockat London. - ... ... 5,000 L0 4,000
Stock at Manchester. .. . 065,000 118,000 74,000

1,093,000 1,286,000 833,000
10,000 7000 121K}
192000 136,000
100 196,000

M) 7'

Total Great Britnin stock
Stock at Hamburg- . _. .-
Stocle at Bromon . . o
Htpck at Havra
Stoek at Marsellles. _ .
Spock at Darcelona. - .
Stock at Cenon

18,000
43,000
11,000

830,000

2,125,000
118.000
134.731

25,000
104,000
638,000
400,010

20,000
27,000

697,000

1.70 1.000
12.4,000)
214,506
35.000

)

H,000
381,000

1,024,000
B

Total Continental stocks...._

Total European stocls. .
Inilia cotton afloat for Europe
Amer; cotton afloat for Euraop
Egypt.Brazil & e, arlv.for Enrop
Stock In Alexandrin, Eeypt
Srock In Bombay, India. .
Stock I L. 8. port 0,
Stock in U 8. Interiop to 177,348
U 8. 3,034

Total visibio .‘il,lrrll?' 3,803,002 3,732,118 2,711,541 2.710.546
OF tho ahove, totals of American and other descriptions are as follows;

Americon—
Liverpool stock 540,000 1,036,000 615,000 436,000
Manchestor stock. A7.000 a71.,000 K] 410000
Continental stock 50,000 i
Amaricsn afloat for Europe._ 219,518
U. B, pore Stocks. ... IR5,71'3
270,709
0,804

exports to<day. ___ . BR4

U. 8. interior stocks_ _ . __
U, B. exports to-lay

Total Amerfean

Fust I'ndian, Brazil, &e¢—
Liverpool stock
Loddon stoclk .. .
Munghester stock. .
Contigental stock
India afloat for Furope
Egypt, Beazll, &c., alloat_ .
stock In Alexandrla, Egypt.
Stock in Bombay, India

1,686,341
135,000
9000

iy

1,472,000 1,086,000
Total Amertean__ . .. _____ 2,331,962 2,046,118 1

Total visiblesupply. - .- .. _3,803.962
Middling Uplandg, Liverpool 6.77d
Middling Upland, New York. ... 245
Egypt, Good Brown, Liverpool _
Peruvian, Rough Good, Liverpool )
Broach, Fina, Liverpool Gi4d.

Tinnevelly, Good, Liverpool. . G4d, 6. 1-16d.

Continental imports for past week have been 92,000 bales,

The above figures for 1913 show a decrense from last week
of 221,002 hales, a gain of {71,884 bales over 1912, an oxcess
of 1,002,621 bales over 1911 and a gain of 1,093,116 bales
over 1910,

QUOTATIONS FOR MIDDLING COTTON ‘AT
OTHER MARKETS, —Below are the closing quotations
of middling cotton at Southern and other principal cotfon
markets for each day of the weel.

Cloging Quntations for Middling Cotton on—
Wed'day. | Thursid'y.| Fridoy.

2316 (124 |12

Week ending |
June 13, | Sar'day.

Monday.| Tuesday.

Galveston a
MNew Orlesns.__ |12 3-16
Mobile 3
Savannab __
Charleston.
Wilindngton
Norfolk- - ..
Baltlmore _ .
Philadelphin
Augustn. . -
Moemphis - o

St Louls. _
Houston. . -
Lictle Rock__ _
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period for the previous year—is set out in
detail below.

Movetiient to June 13 1013, Movemnent to Juna 12 1013,
| Shlp-
mends .
Week.

Stocks ||
June | —
13, | I:I'et:t.| Season.
i
it

Slocks
Juna
14.

Recelpis,
Week,

Ship=
TEny,
Week.

Towns, Receipts,

Season,

21,086
165,773

4 25,008
104,227
144 04

Aln., Eufaula. . 15
Montgomery 323
Belms ... a5

Ark., Helena.

4
2,725/
260,

1,324} 2
20
200 |
4 5 1,448 3,235
Augusta ... 3,4 Aot
Columbus___ . i, 400
Muaecon ..
ROMe ...
La., Shraveport,
Migs, ,Columb's
Greenviile .
Greenwaod
Merldlan
Natches .
Vickshurg. . _.| =5
Yueoo City .| |
Mo., 8t, Louls_| 13,860]
N.C.,, Ralelgh. _ 158
0., Cinclonatl.| 2,767
Okla., Hugo*_ S
B8.C., Greenw'id e
Tenn, Momphis, 2,011
Nushvllle . ... i}
Tex., Brenham 43
Clarksvilio. .

53,610,
70,4041
07,114

108,037
57,638
15,045
29,242

4,850

| NS
M WS X T
| 41,006

423,

201'!'

ez 451 --=.| &Dlgo4| SIIl

3,104.3,273 820 | 2, 1463,006,203 6,476

151,138 100, 80 -aas| 167,016 i

Total, 33 towna' 14,2747,001 a7 30,087 270,7000 19,203/7,717,824. 50.1761177.343
*Last year's figures sce for Loulsville, Ky

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, as made
up from telegraphic reports Friday night. The results for the
week and since Sept. 1 in the last two years are as follows:

Honey Grove. s
Houston . . .. 34,021

sn{unedl&—- -
Tred— 3
R o SRR SRR S 1Y 2 5,032
i QAN S e 2 278 31 a!’,usa
Va Rock [sland A - el
1,021

1,723 124,372

T4 189,330

3.604 445,826

14,806 1,806,309

033 102,499
797 101,164
484 70,330
2,114 363,993

12,602 1,442,818

Total gross overland
Deduct shipments—
Overland to N, Y., Boston, &c._. 1,412
Between Interlor towns. ... 136
Inland, &e., from South. ._...._ 1,169

2,717 860,804

Total to be deducted.
Leaving total net overland * 7,275 1,153,336

# [neluing movement by rall to Canada, a Revised.

The foregoing shows the weok's net overland movement has
been 7,275 bales, againsf 12,692 bales for the week last, year,
and that for the season to date the aggregate net overland
exhibits a decrease from a year ago of 288,080 bales.

1012-13 ——1911-12—
Week. S m'|7 s

351, 11,355,602
1,153,336 1 ..1,|2_3'11}
2,323,000 2.124,000

14,925,008
76,906

In Sight and Spinners®
Takings.

Recelpts at ports to June 13- 35,051

Net overland to June 13. .. ... 7275

Houthern consnmption to June 13 59,000

Total marketed June 13......101,826 12,827,413

Interior stocks in excess___ .- _ *24.711 178.763

Came ioto sight during week._ 77,1156
Total insight June 13
Wirth, spinners’ takings to June 13 20,048
b * Decrease during week,
Movement into sight in previous years.
Week— Bales.| . Stnee Sepl. 1—
191 1—June 16, - —e 19,009 1010-11—

1910—Juna 17. -52,540
1909—June 15. = 10,704

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton markel for the past week have been as follows:

87.850
*10,073

13,001,176
2,328,627

15,001,914
2,440,322

Pt fhsi
Wed'da ,!!hursrf'u.| Friday,

Tuesday,
June June 9. | June 10, | June 11, | June 12, | June 13,

.ft‘rt:'day. ‘ Muonday,

. —
12,13 —12.18 —

— ) ——

B ite
s T
Il g0
o 00
. bedo
F8 S

i3
£

Rango
Closing_-_._.

=

It
R 2o o
2083
tr'l
&5
=

€%
e
=1

13hS

o
S
A

January—
Range

——
[T -

ey
Beta haba
T

£3
ey Gl
53 &S

38-.46
a7-.38

Lt

A8 60
6,51

Steady.
Steady.

A5-AT

toady.
Iy Buy.

e

Steady,
Steady.

Qulet,

Quiet.
Stendy.

Kteady.

Steady.
Hteady.

WEATHER REPORTS BY TELEGRAPH.—Advices to
us by telegraph from the South this evening indicate that
rain has been quite general during the week and in the main
beneficial o cofton. Lower ten peratures prevailed for a
time, but as the week eloses the weither has becomo warmer.
Crop reports on the whole are quita favorable, and especially
50 from Texas.

Galveston, Texas.—Benelicial rains have fallen in manv lo-
calities, followed by cool weather. Reports of condition
are all favorable, Rain has fallen on two days during the
weelk, to the extent of eighty-two hundredths of an inch.
Average thermometer 77, highest 85, lowest 68.

Abilene, Teras—We have had rain on two days during
the week, the rainfall reaching eighty-six hundredths of an
imeh, Minimum thermometer 60,

Brenham, Teras.—We have had light rain on two days of

tha week, the rainfall being twenty hundredths of an inch.
The thermometer has averaged 77, ranging from 62 o 02,
. Cuero, Tex.—We have had light rain on three davs dur-
ing the week, the rainfall being seventeen hundredths of an
inch., The thermometer has ranged from 64 to 06, aver-
aging S0.

Ballas, Tex,—Rain has fallen on three days of the weelk, the
precipitation being ninety-two hundredths of an inch. Aver-
age thermometer 75, highest 94, lowest 56.

_ Henriella, Tezx.—The week's rainfall has been one inch and

eighty-two hundredths on three days. The thermometer
has averaged 77, highest being 98 and lowest 56.
. Huntsville, Tez.—Wa have had light rain on two days dur-
ing the week, the rainfall reaching twenty hundredths of an
inch. The thermometer has averaged 75, ranging from
58 to 92, =

I\r-'?‘r“!-*{?:'t-" Texr.—There has been rain on two days of the
week. ¢ Chermomeater has ranged from 60 to 88, aver-
aging 74.

Lampasas, Tex.—Tt has rained on three days during the
week, to the extent of sixty hundredths of an inch, Aver-
age thermometer 73, highest, 08, lowest 48,

Longriew, Ter.—There has been rain on two days during
the weele, the precipitation being one inch and fourteen
hundredths, The thermometer has averaged 77, the highest
being 96 and the lowest 58.

Luling, Tez.—There has been rain on two days during the
:-'-;cnk, to the extent of seventy-cight hundredths of an inch,
I'he thermomaeter has averaged 79, ranging from 64 to 94,

Nacogdoches, Tex.—We have had rain on one day during the
week, the precipitation reaching twenty-two hundrédths of
an inch. The thermometer has ranged from 54 to 90,
avaraging 72,

Palestine, Ter~—We have had rain on one day the past
weelk, the rainfall being soventy-eight hundredths of an inch,
:\\'erugu thermometer 73, highest 80, lowest 56.

Paris, Ter.—We have had rain on threo days during the
week, the rainfall reaching eighty-eight hundredths of an
inch, Thermometer has averaged 72, the highest heing 92
and the lowest 52. g

8an Antonio, Tezx.—There have been showers on three days
during the week, to the extent of twenty hundredths of an
E'nlnh. g'l‘he thermometer has averaged 79, ranging from

Lo 94,

Taylor, Ter.—We have had light showers on two days of
the past week, tho rainfall being ten hundredths of an inch,
Minimum thermometer 62. :

Weatherford, Tez.—Wa have had rain on fwo days the past
week, the rainfall being fifty-four hundredths of an inch.
Average thermometer 77, highest 96, lowest 58,

Ardmaore, Okla.—1Tt has rained during the week on live days,
the rainfall having reached two inches and ninety-six hun-
dradths, The thermometer has averaged 72, the highest
being 80 and the lowest 55. .

Holdenville, Okla.—We have had rain on two days during
tho week, the rainfall reaching forby-one hundredths of an
inc‘i‘l‘ The thermometer has avernged 68, ranging from 51
to 85. \

Marlow, Okla.—We have had rain on thres days of the past
weel, the rainfall being four inehes and [ifty-five hundredths.
The thermometer has rangad from 53 to 04, averaging 74.

Eldorado, Ark—Rain has fallen on one day during the
week, to the extent of forty=seven hundredths of an ineh.
Average thermomater 72, highest 93, lowest 51.

Helena, Ark.—Crops are fine. [{ has rained on two days
during the week, the rainfall hayving reached one inch and
twenty-two hundredths. The thermometer has averaged
70, the highest being 91 and the lowest 47,

Little Rock, Ark—We have had rain on two days of the
weel, the rainfall being four hundredths of an in¢h. The
thermometer has averaged 73, ranging from 56 to 90,

Momphis, Tenn.—Last parf of the week too cool, but
crop prospects are good.  1irst bloom received on the 10th,
or I!mn' days earlier than last year and three days in advance
of the average date. It has rained on fwo days during the
week, to the extent of seventy-soven hundredths of an inch.
Average thermometer 70, highest 87, lowest 58,

Dyersburg, Tenn.—We have had rain on two days during
the wecls, tho precipitation reaching one inch. The ther-
mometer has ranged from 51 to 92, averaging 71,

Alszandria, La.—We haye had rain on one day during the
weelk, the rainfall being eighty-two hundredths of an inch.
The thermometer has ranged from 56 to 94, averaging 75.
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New Orleans, La.—Rain has fallen on three days of the
week, the precipitation heing cighty-seven hundredths of an
inch, Average thermometer 72, highest 86, lowest 59.

Shreveport, La.—The week's rainfall has been two inches
and thirteen hundredths on one day. The thermometer
has averaged 76, highest being 94 and lowest 59, -

Columbus, Miss.—We have had rain on two days during
the week, the rainfall being twenty-three hundredths of an
inch., Thermometer has averaged 71, ranging from 49 to 93.

Mertdian, Miss.—There has been rain on two days of the
week, the rainfall reaching two inches and sixty-eight hun-
glmd‘ths. Thermometer has ranged from 50 to 86, averag-
ing 68,

Vickshurg, Miss.—It has rained on three days of the week,
the ruinfztli being thirty-five hundredths of an inch, Aver-
age thermometer 71, highest 91 and lowest 54.

Mobile, Ala.—Low temperatures retard growth and favor
the boll-weevil, but there is not much complaint of them as
yet. We have had rain on three days of the weel, the pre-
cipitation reaching one inch and fifty-one hundredths. 'The
thermometer has averaged 72, the highest being 86 and the
lowest 56.

Montgomery, Ala.—Crops are good. There has been rain
on two days the past week, the rainfall reaching one inch and
soven hundredths. The thermometer has averaged 69, rang-
ing {rom 52 to 86.

Selma, Ala.—We have had rain on three days during the
week, the rainfall being forty-five hundredths of an inch.,
The thermometer has ranged from 54 to 87, averaging 69.5.

Auguste, Ga.—1f has rained on five days of the week, the
rainfall reaching btwo inches and sixty-three hundredths,
Average thermometer 67, highest 86, lowest 48. ;

Savannuh, Ga.—We have had rain on six days during the
weele, the precipitation being one ineh and fifty-seven hun-
dredths. The thermometer has averaged 63, the highest
being 91 and the lowest 49,

Washington, (a.—Rainfall for the weck four inches and
sovanty-nine hundredths on six days. The thermomoter
has averaged 66, ranging from 45 to 87.

Gainesville, Fla.—There has been rain on four days during
the week, the rainfall reaching four inches and eleven hun-
dredths.  The thermometer has ranged from 54 to 89, aver-
aging 72. f

Madison, Fla.—We have had rain on five days of the past
week, the rainfall reaching two inches and fifty-ning hun-
dredths. Average thermometer 068, highest 87, lowest 54.

Tallahassee, Fla.—There has been rain on five days of the

ast woek, the rainfall being three imches and seventeen

wndredths, The thermometer has averaged 71, highest
being 91 and lowest 51.

Charleston, S. C.—We have had rain on four days of the
week, the rainfall being one inch and five hundredths.
The thermometer has averaged 68, ranging from 49 to S6.

Greenville, §. €.—Wae have had rain on six days during the
week, the rainfall being three inches and fifty-nine hun-
dredths. The thermometer has ranged from 42 to 92,
averaging 67. ; .

Spartanburg, 8. C.—It has rained on five days during the
weels, the rainfall being two inehes and thirty-eight hun-
dredths. Average thermometer 74, highest 98, lowest 50.

Charlotte, N. C.—We have had rain on six days during the
woek, the rainfall being one inch and seventy-six hundredths
The thermometer his averagaed 66, the highest being 84 and
the lowest 47, $

Raleigh, N. ¢.—Wa have had rain on five days during the
weels, the rainfall reaching one inch and ninety hundredths.
The thermometer has averaged 69, ranging from 50 to 88.

OUR COTTON ACREAGE REPORT.—Our cotton acre-
age report will probably be ready about June 18, Parties
desiring the cireular in quantities with their business cards
printed thereon should send in their orders as soon as possibla
to insure early delivery. . :

INDIA COTTON MOVEMENT FROM ALL PORTS.—
Tha receipts of Indiacotton at Bombay and the shipments from
all India ports for the week and for the season [rom Sept. 1
for threa years have been as follows: -

1012-13. I 1011-12. | 1910-11;

Juna 12,
Recelpts al—

| Sinece
Septa 1.

| Slnee
Week, | Sept, 1, | Week,

30,000:2,504,000° 28,0002

Sinee Seprombar L.

For the Week. |
Krpiris + =
Jramy— Contl- | Japah

Japan Girent |
nend. zl-i:: Chlna. Total,

Conit- |
& Ching Total, | Britatn.,

'ﬂr fain, nent,
Bombay— | | | |
101218 11,0000 06,0000 10,000, 37,000
1911-12.. 5,000 6,000 11,000, 10,000 802,000
1910-11..] 3,000 27,000( | 30,000 50,0000 830,000
Caloutin— | |
1912-18. . 3,000 22,000
1911-12_. 2,01 17,000
1910-11_ .| . 3,000, 53,000
2,000

MAadris— ]
1012-13 10,000,
1911-12 3,000 3,000

i S.WJi 18,000
hera— |

A"[;ll‘.‘.‘la-lr; o 1,0000 88,0000 0,000 20,000, 101,000
1911-12. .| 1,000{ 7,000, 3 10,000y 12&04.!1[
1010-11..1 11,0000 5,008 O 30.00L7"i 224,000

msmn' 1,184,000
TH3,000 1,006,000
A 1,0001,405,000

:i:!.th’l(l! 7,000
12,000, 31,000
18,0000 54,000

202,000

" 1,000,
106,000,

31,000
lz.tmi

317,000
169,000
375,000

WORLD' SUPPLY AND TAKINGS OF COTTON.

Cotton Takings. |
Week and Season.

1912-13.
Week. [

1911-12,

Werk, i
3,054,910

418

1,603,
76,886/15,001,914
28,000( 2,163,000
9,000 207

17,000
1,000( 966,
5,000/ 21?.3%

4,074,796/20,158,332

3.803,062| 3,803,0623,732,118| 3,782,118

i ]
361,617/156,612,6001 342,67516,426,214

- 256,117(12,034,699| 278,878 13,208,214
L - - 105,000 3.478.000 64.000! 218,000

* ﬁmhmcm receipts In Earopo from Brazll, Smyrna, Wost Indies, &e.

o This total embraces the total estimated eonsumption by Southern mills,
2,323,000 bales in 1012-13 snd 2,124,000 bales in 1011-12—taki not
being avallable—and the aegrognte amounts taken by Northern and forelgn
gpinners, 13,180,008 bales o 1912-13 and 14,202,214 bales In 1011-12, of
which 9,711,600 bales and 11,084,214 bales Ameciean,

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Seazon, Season.

Visible supply June 6.

Visible supply Sept. 1..
Ameriean in sight to June 13.. ./
Bombay receipts to Juno 12___
Other Indin ship'ts to June 12
Alexandria receipts 1o Junell_ _
Other supply to Jone 11 *

Total supply
Dieduct—
Visible supply Juna 13

Total takings to June 13 a
Of which Amorican

101513, || 10112,

| 1910-11.

Juse 11.

Receipts (cantars)—
This weolc.__
Sinee Sept. 1-.- .

Alezandria, Egypt, ‘

2,000 " 8,500 9,000
7445788 || 72410628 || 7.5521225

This

T‘j’n‘s| Sinco I Thizs | Since
Week.| Sept. 1 || Week. [Sept. 1.

Fince
Erports (hales)—

Sept. 1.
3,000 102,108/ 4,000/103,488 207,631
----1106.3071 ___.|218.379|| -
7:000 374,071 1,000347.740 501378,
2,750 119,116/| 2.250/106,538| : 117,217
Total_exports 13.250 881,742/ 7,2501864,145!|13,750/p18,012
A cantar Is 99 |bs.  Egyptian bales welgh about 750 lbs.
MANCHESTER MARKET.—Our report reccived by
cable to-night from Manchester states that the market is
firm for yarns and quiet for shirtings. Manufacturers are
generally well under contract. We give the prices for to-day
below and leave those for previous wecks of this and last
year for comparison.

To Liverpool. coeoa oot
ToManchester. ..o
ToQontinent—- - —c ..
To Amerfen and [ndia. o

1912,

8 ha. Shirk
ings, common
o finesd.

1014,
BA{ iba. Shirt-

324 Cop
Thelst,

®

tLil.
llln
1074 6
1085 08

——— s
-

1034 6

1075 0

SHIPPING NEWS.—As shown on a pravious page

axports of cotton from the United States the past week have

reached 68,725 bales. The shipments in detail, as made
up from mail and telegraphie returns, are as follows;

Tolal bales.

NEW YORK-—To Liverpool—June 6—Caronin, 4,198 . _June 11— 10:176
17

500

CEL R =TT O
ed S8

the

Haltie, 5,878 P
To Hull—June 11—Buffalo, 6899, .« - - o oo aicccicna
T'o Hamburg—Jung 7—Cleveland, 450 upland; 176 West Indian
To Antwerp=June 6—Michigan,
To Barcelonn-—June 7—Antonlo Lopes
Germanis, 160, oo e s
To Genoa—Juns G—Barbarossa, 3,004,
:\':u[mlh 150- . .June 1 1—Saxonia
To Naples—Juns 6—Europa, §...June 11—Saxonia, 200.___
Ta Venleo—Juno 6—0Oceanis, 100
To Triesto—June §—Oceanis, 300
GALVESTON-—T0 Liverpool—June 10—Denis, 6,671..
To Bremen—lune 11—Towna, 10,032 _.
PORT ARTHUR—1T0 Hamburg—Jtune 7—Franken, 1,451
NEW ORLEANS—To Liverpool—June 13—Alexandria, 2,500;
Digtator, 2.5
To Bremen—June 0—Atlantian, 0,017
To Antwerp—June 9—Atlantian, 400
To Barcelona—June [2—Ines, 2,214
T Genos—June 12—=Ceren, 6,700 ... ... -
MOBILE—T% Liverpool—June G—>Mercian, 3,260__
SAVANNAI—TO Hamburg—June 7—FHarz, 365 . .June 10—Iloh-
enfelde, 400
To Rottordam
To Japan—-June G—Kioto, 3
NORFOLK "0 Glasgow—May
BOSTON- Liverpool—June
To Manchester—June 7—Onledonisn , 200

~June y—Ban

Ta Hamburg—June 6—Clocionacl, 160
BALTIMORE—T0 Bremon—June 11—Hhein, 2,650
PHILADELPHIA—To Manchester—June 3—>Manchester

REAE S, L BB e s e s e LS
PORT TOWNSEND—T0 Japan—June 10—Maoxico Maru, 509..
W P S e W L e e e e St s ST L B
LIVERPOOL.—By cable from Liverpool we have tha
following statement of the week’s sales, stocks, &a., at that
port:§

Ex-

Muay 23.  May 30. June .
Sales of the week. ... ... .. a7,000 3,000 58,000
Of which spoculntors took_ 4
Of which exporters took. - o
Sales, American
Actual exrorl.
Foerwarded. ...
Total stock-—Estimntod
Of which Ameriean. . .
Total nports of the wee
I which American..
Amount afloat
Of which American. -

|
A04,0000 023,000 1,670,000
25,0000 AG0,000 527,000 1,302,000
106, 0001, 111,0000 543,200°1, 760,200

B!,I}l}ﬂ'

3,000{ 22,000
1,000] 13,000
4,000 32,000

Total all—
1012-18.. 14,0000 3

1011-12 . 6,000 20.0)83

1010-11. | A

lfraser.stlouisfed.org/

The tone of the Liverpool market for spots and I:util:es
each day of the past week and the daily closing prices of
spoticotton hayve been as follows:
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Tuesdny, !ﬂ'r.‘rinr-:u!rw.

L)
Spoe. I.\'-‘rmnmv. Monday 'rmu_rrf.m.l Friday .

Good
demand,

Good
demind,

Goml
demund,

12:1
P, M.

Sooil
demand.,

Good

Ciulet. |
demand,

|
| .67

Muorket, ';
2:15 ‘1

MU Upl'ds 0.69 6.70 6.74 6.70 8,77
10,000

1,000

Qulet, un- | Qulat, in- Qulint, Heady
changed o ehanged to]d L@t pta, 345 @4 pta,
L ptoadv.| L pt.oady. | decting. milvanee.

10,000
Al

i, 000
1,000

10,000
500

15,000
3.000

13,000
Bpee.&exp 1 2,000
Futiires, | Qulgt, un=| ' Fasy,
Market | ehinged to 1l5@E24
apened (4. pet. ndv.| pti. dec.
Qulet
e 3 pta.
advanpe.

Qulet, 4 Bteady,

pt, dee, to| W@l pt.
Y pte mdv.)  decline,
The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.
The prices are given in pence and 100ths.  Thus: 6 47 means 6 A7-100d.

Yory sty.,
2hEa 4
pla. ady,

§4 Yery sty.,
pt. ded, Lo M&E2 pa,
I pt. adv. ' sdvance.

Market, if:’-hmily‘
4
P.M. |

Sat. I Mon. | Tues. | Wed.

1241 123 123 4 [123) 4 |1234; ¢
pan.| p.m. 'Il-ll'l.lp.l“- p.lﬂ..l[.,.ll'l. pami | paam.

| e |

June ’ [r::i}(,;
June-July |.._.16 4 : : 48
July-Aug. | ... 37 |414
Aug.-Sep.|.
Sept.-Oet.| .
Oct.-Nov,
Noy~Dee | .
Deec~Jan.|.
Jan =Feb:
Feb ~Mar,
Mar-Apr. ! 5
Apr-May|._.._|8 00 |0714]|10
May-Jung| - 1] 815111

June 7
Lo
June1s.

Thurs. Fri.

o
A= | S

LA,
oS

o

N e e Y
iyt
e

it o
g

D e e 1
ey

=12
=
Ssessz:
e ot e e
—— e ek L
ESD RIS,
s .

it e 0 e 0

Ll =]

&
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BREADSTUFFS.
Friday Night, June 13 1913.

Flour has continued quiet. Buyers find no incentive to
inerease their purchases. New flour is not offered at prices
much below theold erop. Some are looking for n laree move-
ment of wheat next month and a deeline in prices ns o conse-
quence. In other words, the situation remains much as it
has for some time past. It is largely a waiting market. 'The
produection at Minneapolis, Duluth and Milwaukee last week
was 320,540 barrels, against 299,030 in the previous week
and 309,000 last year. There have been some roports of
export business at Minneapolis.

Wheat has taken an upward turn, despite the fact that the
Government erop report was considered in many respects
favorable. It pointed to a winter-wheat erop in this country
of 492,000,000 bushels. The condition on June 1 was 83.5
against 91.6 on May 1 and 74.3 on June 1 1912. The trade
here laid more stress on the decline in the condition during
the month of June than on the fact that the percentage of
condition was 9.29 belter than on June 1 1912, The ¢rop
as now indicated of 492,000,000 bushels would be the largest
on record, with the exeeption of that of 1006, when it was
402,888,000 bushels. Last year the crop was only 399,919 -
000 bushels, so that present conditions point to an increase
of not far from 100,000,000 bushels over the last

jeld. CGeneral  sentiment, however, has  been
eaning to the bull side for some little time past. The price,
according to various grades, is anywhere from 10 to 27 cents
o bushel lower than & year ago. Just now the tendency is
to reduee the estimates on the Kansas crop. Large figures
— 100,000,000 bushels—were piven as the vield of that
State at one time. OF late they have béen cut down to
78,000,000 bushels, or about the yield of 1906 and 1D08.
It is true, on the other hand, that some adhere to the
opinion that Kansas will harvest about 85,000,000 bushels.
Fiven this would be a noteworthy reduction from the esti-
mates eurrent a while back of 100,000,000 bushels as the
Kansas crop. At the same time the spring-wheat crop is
pstimated at 252,000,000 bushels, against & harvested crop
of 330,348,000 bushels last year. The total erop of spring
and winter wheat is thus stated at 744,000,000 bushels,
against 730,267,000 last year and 621,338,000 in 1911. There
has been a good deal of covering of July contracts. The
spread between July and September at Chicago has latterly
widened at times to as much as one cent. The stock at
Chicaro fell off last week 854,000 bushels, bringing it down
to 2,905,000, against 10,632,000 at the same Lime last vear.
The world's wheat stock fell off for the week cloge to 5,000,-
000 bushels. There have been reports of export business al
Duluth amounting to hall a million bushels. Additional
moderato sales have been reported elsewhers.  Also, there
haye been rumors of export sales of flour at Minneapolis.
LG is said that the weather at the Northwest is rather too dry,
though there is no drought as yel. On the other hand, erop
reports from the spring=wheal belt have been more favorable.
The sworld’s shipments reached 15,152,000
14,176,000 in the previous week and 16,300,000 in the same
weel last year. gI'he Englizh wheat erops are improving.
Favorable erop news comes from France. Wheat in Ger-
many looks as we |l as it did a year ago.  In Southern Russin
the outlook is very favorablo.  In India they are prodicting
hig exports in the near future. i
partly to rains in the Northwest.

)y

Exports lor the woek arn

hitized for FRASER
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bushels, agaimnst |

To-day prices reacted, owing |

5,032,466 bushels, against 3,652,148 in the same week last
vear and 2,070,662 in 1911.

DAILY OLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri,

ets 110 110 11015 11044 111 I‘iull}

o1

14 K4 s i g
D005 0% 08 b7ar oo
WHEAT FUTURES IN CHICAGO.
Sat. Mon., Tues. Wed. Thurs. Fri.
0035 D0 904 011 024 0L
80% 00  BOBg 9074 91} 001§
Docember delivery in elevator. ... 9173 924 82 D235 085 03N
Indian eorn has also advanced. It has reached a new high
poinl for the season.  Chicago operators are bullish, although
crop reports are in the main favorable. New York traders
have been good buyers of July and sellers of Sept. The
erop movement has shown some gigns of falling off. The
advanee in wheat has had some effect. The erop report of
lowa make the condition in that state 80 per cent, the lowest
in over five years. Not a lew complaints have been received
from Indiana of d:uuu;;u by frost. Thers has been a [air
shipping demand st Chicago, On tha other hand no oxport
trade has been reported. The world's shipments last weel
were 7,302,000 bushels, against 6,742,000 in the previous
weelk and 8861000 in the same week last year. Harly
in the week the receipts were comparatively large. They
are of fair volume now, To-day prices advanced and then
reacted.  There nre complaints, however, of dry weathor.

DAILY CLOSING PRICES OF NO, 2MIXED CORN IN NEW YORK.
’ Sat; Mon. Tues, Wed, Thurs. Fri.
Cash eorn Hom. nom, nom, nom. nonl.  nom.
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat,  Mon, Tues, Wed, Thurs. Fri,
581§ 581 08! 50M 5Ol B0
By B . BOLs 69 B0 G0bs
58 M

No. 2 red Sl MEa e
July delivery.in elevator_ _ . __
September dellvery In‘elevator.
DAILY CLOSING PRICES OF

July delivery n elevator. ... cts.
September delivery in elovator. .- .

July delivery in elevator. . - -cts.
Beptember delivery In alovator. . . 1 3
December delivery In olovator. ... 560 5674 6674 b57% 68%

Oats have followed other grain upward. The eash demand
has been fair.  Prices have reachied now high levels for the
season.  Some of the erop reports have Deen favorable.
Others have not been. The Government report, on the other
hand, was more cheerful than had bepn expected, but its
effect was only momentary. [t stated the condition on
Jume 1 as 879, against 91.1% on June 1 last year and 85.7%,
June 1 1911, The Government report points to a crop of
1,104 ,000,000 bushels, against 1,418,337,000 bushels last
year and 922,298 000 in 1911. Thera is no great activity in
the oats speculation just now, but there is an undercurrent
of bullish sentiment, mainly, however, owing to the strength
of prices for other grain, To-day prices adfanced, but later
receded, Rain is said to be needed all over the West, not
excepting the oats belt.

DAILY OLOSING PRIOCES v
3 Sat.  Mon. Tues. W, Thiirs. Fri,
Standards cts 404 404 441446 dhdslg d6@A0Y 466046
No. 2 white. A7 47 AG@AGLs  AGeaA6Y a0 ‘S(*.’.I-lg’ 46 15 B 4
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mop, Tues. Wed, Thurs. Fri,
3534 ; 3834 U8y 304

O OATS IN NEW YORK

July delivery In elovator__ ... (H 55 S84 1
September detivery in elevator. 37 38 a4 g8l 30
Degember defivery in clovator. oo 384 3816 38% 48™ 40

The fo lowing are closing quotations:

FLOUR.
Winter, low grades. ... 53 106083 .5i1| Spring clears 53
Winter patents . 626 6 76| Knnsasstralghta, saclos_
Winter stealghts- - _. 4 60 4 75| Kansas clears, sacks._
Winter clears_________ 4 25@ 4 30| Cléy patonts
Spring patents. .. - 4 7505 5 00| Rye Hour
Spring straights ______ 4 50@ 4 ﬁﬂ| Graham [lour. .- <. on..
G IU\‘I . ki
Jorn, per hushel—
Na. pz - -vlevator Nominal
Steamo -eleyator Nominal
d .o.l.f. Nominal

SR h7 34
Htate and Pennsylvania. . Nominal
Barloy—Malting. . ... ST@6HS

Wheat, per bushel—f. o. b,
N. S8pring, No. | --51 0215
N. 8Spring, No. 2.
Red winter, No. 2
Hard winter, No, 2.

Oats, per bushel, naw— eLa.
Standards _-uu‘-_o-m.l';
No. 2, _4tivg 04

AL M @16

AGRICULTURAL DEPARTMENT REPORT ON CE-
REALS, &a.—The roport of the Departiment of Agriculture,
showing the condition of the cereal crops on June 1, was
issued on the 9th inst., and is as follows:

The Crop Reporting Board of the Durean of Statisties estimintes, from
the reports of the correspondents and agents of the Burean, as follows:
For the United States:

Acreage, 1913, Condition June 1

| H10-yr.
3.11012. | Avge.

May 1
1913.

Crop.

019

s

Winter wheat

Spring wheat. .. g 95.8 |
-~ W | 30 5,000 4 74.
All wheat - J

i
87.1

Thio estimated yiolds indicatéd by the condislon of crops on Juno 1 1913,
and final ylelds in preceding years, for ecomparison, follow:

e

2 gozEEe

(=1

Total Production in
Yield per Acre, Miltions of Bushels,
1012, 1908 1012, (1011, | 1000,
]'l!ll:i.l Final 11912, Final | Final, | Cen-
| ik, List, y

Crop.

1013, ‘
Aoy Est. sy,

Hush.
Winter wheat 4 [ 16:1 . ;‘?,—‘ 400
Spring wheat____ - 17.2 : 453 330
r\|| 740

1als

I wheat . T
224

430
191
21
922
160
33

Oty : 71 io
bl 207 | 25| 7
1658 164.2

* loterpreted from. conditlon repor e,
For other tables usually given here, see page 1680.
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The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheat, Corn.

United
Kingdom,

United
Kingdom. Total,

Confinent,
Bushels,
17,017 .Utlﬂi 27,379,000
13,617,000{22,780,000
18,003,000, 26,911,000

6,671,000112,810,000

Continent. | Tobal.

Hushels. | Bushels, I Bushels. Bushels, Busheln.
25,684,000131,204,000(50,848,000(10,3062,000
May 31 1913, . 25.8‘55{.DfJUi-'m.(I'J'J‘ﬂlh)}ﬁ'-'.l}-l.‘l L0000 9,172,000
June B 1012 . |[20,800,000/26,800,000|50,600,000: 8,008,000

Jute 10 1911 . |26,904,000'20,354,000)56,285,000) 6,230,000

The visible supply of grain, comprising the stocks in
granary at prineipal points of accumulation at lake and
geanhoard ports June 7 1913 was as follows:

UNITED STATES GRAIN STOCKS.
Amer, Bonded Amer, Amer, Borded Amdr, Amer. Bonded
Wheat. Wheat, Corn.  Onis,  Oote.  Rye. Burley, Barley.
Ditsh.  bush. Desh. biekh,  bush, bush, Dush.
715 711 148 &13 43 12 158
1,015 14 00 sain

1,070 19 &0

346 a0 5.
BG

June 7 1913.0

I Thovsands—
New York. .
Philadalphia e
Baltimore. .
Now Orleans
Galveston. .
Buftalo. .
Toledo. ..
Detrolt. .
Chiengo

=]
=3
- O

2056
Minneapolis. o .. et
B, Louls. ..
Kanaag O
Peorln .
Indlana

1
30

On Lakes. - ...
On Cunal and BE

Total June 7 1913..34,063
Potal May 31 1013, .37,940 44
Tothl Juno 8 1012..28410 6,782 8427 6307
Total Jupe 10 191125071 ... 5353 0413

CANADIAN GRAIN STOOKS,
Canadian Ronded' ' Bonded
Wheat, Wheat, Corn. (aty.
briesh.  bush. buxh. bush.
1,301 5 90 i

1,257
1,268
1,881

1,092
5,923

8,450
8,125

1,250
1,259
b7
Bt

Canadlan
Rye. Barley,
bush, burh,
42 54

Danded
Harley,
Lreiih

ihits,

Montresl
Fi.Willlam & PrArthur
Othee Canadion

Total Juny 7 1013..12,662

Totid May 31 1013013 ,634 2 “
Totnl Juna B 191214140 < +
Total June 10 1011 4,004 250

BUMMARY.

Bunded

Wheate, W heat.

Bush;

Ameriean A53 4,002

Canading - - - .- - = Pl

Tatal June 7 1013..47.316 4,902
Total May 31 1913 3
Total June 5 1913,
Total June 1001011,

7.000 o
4,305 s e

604

423
28

Bonded
Batley, Barley.
brsh,  bush,
1,250 225
6 9,70 0L il

4,402 18,202 1,863 235
2,655 18,400 1,800 296
4,431 11,800 i1l 343
5,603 15,145 008 ok

Curn. Oals,
brish. - buxh,
1,307 8456

THE DRY GOODS TRADE.
New York, Friday Night, June 13 1913,

Conditions in the dry goods trade during the week have
heen very encouraging, o mueh better business and healthier
tone having prevailed in many departments. Buyers are
taking a greater interest in their requirements for the latter
part of the year and, not finding stocks plentiful, are keep=
ing in closer toueh with primary markets. Activity in the
aotton goods trade has been the featura of the week, due
largely to the semi-annual wash goods sale held by the H. BB,
Claflin Co., which attracted a large number of out-of-town
buyers to this market, The salo was very successful, a
large volume of goods being disposed of during the Lhree
days, to the general satisfaction of hoth buyers and sellers.
Buyers macle purchises at the sale for all seotions of the coun-
try, and the goods will in turn be re-offered at specinl sales
which are expeeted to greatly improve the general situation.
Cotton yarns continue unsettled and weal, but have as yet
had little effeet upon the market for staple cotfons. Job-
barg in staple cotton goods report better mail orders during
the past week and also a more active store trade. There is
an tregent call for spot supplies with which to round out
enrrent needs, and also a better demund for goods for ship-
ment during the full,  Buyers scem to think that the present
market is about right on fall merchandise, rogardless of the
coming tariff changes, and as they do not find any accumu-
lation of stocks anywhers they are less inelined o dalay in
placing their requirements. Prading in print cloths is re-
ported ns quister, but mills are quite well situated on busi-
ness and have no difficulty in maintaining prices. Export
business has turned quister, owing to slight advances having
beon made on gheetings for export. However, further busi-
ness was put through late in the week for China and Red
Hea necount, The improvement in the financial sitnation in
China is expected to bring forward a still botter demand from
that market. As it is, deliveries on goods now under or-
der in this market for China run as far ahead as next
April, which  would indicate that present prices
are considered protty safe regardless of tariff changes. In
dress goods the market isfirm, although quieter. There is
somao fear of cancellations of the heavy business hooked early
in tha year, but so far very few have been reported. [e-
tailers report an active business in summer dress goods and
are gonsequently sending in quite a few repeat orders to
jobhers for further supplies. In men’s wear, depresgion of
sentiment continues, although a fair amount of new fall busi-

:/[fraser.stlouisfed.org/

ness has been placed. It is thought that cancellation of
fall business placed earlier is about over, and that these can-
cellations have been largely replaced by new orders which
carry tariff provisions. While the situation is one of uneer-
tainty, there is no accumulation of supplies in the hands of
manufacturers, and all that is needed is greater confidence
on the part of buyers.

DOMESTIC COTTON GOODS.—The exports of cotion
goods from this port for the week ending June 7 were 10,902
packages, valued at §339,398, their destination being to the
points specified in the table below:

~Since
Jan. 1.
38

New York to June 7—
Great Hritain
Other Europe..

: .:.-__,:h
35208

e T et e D

ik

Mexico
Tentral Amerlen.
South Ameries. ..
Other countrics_ 2,354

Total 10,002 153,008 7,420

The value of these New York exports sinee Jan. 1 has been
£12.354,882 in 1913, against $13,331,738 in 1012.

Markets for domestie cotton goods have been fairly active
and generally steady during the past week. The neéed for
gpot merchandise is daily becoming more evident as there
appears to be increased aetivity in the search for many lines
that are usually very easy to obfain at this period of the year.
An active trade has been noted in sheer wash fabries, liberal
sales taking place with many buyers expressing the belief
that these goods will sell more freely in retail departments
during the summer than they have so far this year. There
has also been a fairly good business in sheetings and pillow
cased, although not as great as many merchants had expected,
a8 buyers still continue to adhere to the poliey of confining
purehases to immediate needs. Brown poods of the heavier
deseriptions are selling well, with sales of about 8,000 bales
reported for shipment to China, Demand for dress ginghams
is becoming more active, with sellers offering less freely.
Owing to the faet that there has been eonsiderable diversion
of machinery from ginghams during the past month or two,
supplies during fhis coming season are not expected to be
over plentiful, Print cloths have continued to rule steady,
with the trade very moderate. Gray goods, 881¢-ineh
standard, are quoted at 51%c.

WOOLEN GOODS.—While sentiment continues more or
loss depressed in the markets for men’s wear and dress goods,
there are indications of more netivity, as orders, though small,
are coming forward in increased numbers. (oneessions are
reported, iowever, on spot goods, particularly in light-weight
fancies in men’s wear for the purpose of cleaning up stocks
yrior to the enactment of the tariff. Heavy-weight staples
in woolen goods are only being ordered in a limited way.

FOREIGN DRY GOODS.—According to adviees re-
eeived from leading markets there is little prospect of any
lowering of linen prices for some time to come. Stoeks in
the hands of jobbers are light, and there continues to be a
good business passing. A fair amount of additional orders
for housekeeping lines for the fall season has been placed,
while there has also been a good inquiry for prompt shipment.
As regards dress linens, colored zoods have received the most
attention. Burlaps continue about unchanged—quiet and
stendy. Business is confined for the most part to small
Bll]i;:; S Light-weights are quoted at 5.50c. and l'mm'y -weights
at 7.70¢.

Importations and Warehouse Withdrawals of DryGoods

The importations and warehouse withdrawals of dry goods
at this pork for the week ending Juna 7 1913 and since
Jan. 1 1913, and for the corresponding periods of last year,

were as follows:
Imports Entered for Consumption for the Week and Since Jan, 1,
Week Ending
Strce Jan, 1 1913,
Py Vi

Jure 7 1913,
Value. wltee.

3 $
102,663 134 3,252,285
23 i, 15,544,013
: _ 017 14,603,647
3 e R % 1,017 285413 48,138 41,863 406
Miscellaneous 103,473 66,12

4,208,219
Total 1013 7.552 1,854.830 228,165 52,541,470
Total 1912- 2" 0 o st 12,610 2,077,690 248,724 51,084,700
Warehouse Withdrawals Thrown Upon the Market.

Manufpetures of—
- 1 75,268 5,005

161,400 15038

0 73,070 4,204

~ _ABS 107,805 12,937
R T 130,970  &67.677
Tatal withdrawals 3.050 BAB.3M 857461
Entered for consumption. - - ... 7,652 1,851,830 228,155
31

Total markotod 19183, - —--- 10002 2403, 323,916 65,201,261
Total marketed 1912- - —----14.973 2,573,044 370,350 65,044,208
Imports Entered for Warechouse During Same Period.
168,170 9.008
15,3
4,580
16,642
70,255
119,427
238,166
347,588
308,907

Pttt

(=

1,778

L1 o
el = e

=
-1

Manufactures of—
Vool

1,484,841
4,380,175
1,782,287
2,002,256
2,440,202

3,613,615
2,287.381

15,138,404
52,641,470

67,670,934
4,762,978

Flax T30
Miscellaneous 1,297
R R e s s e s = = L B
Entered for consumption 7,662 1,854,830

Total {mports 1913 _ 1.814 2,001.470
Total imports 1912, 15,330 2,562,057

500,040
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STATE AND CITY DEPARTMENT,

News ltems,

Argentine.—Tenders of Bonds Reguested,—Tenders are
invited until June 21 in London for the sale to the Argentine
Government under par of £50,400 of the 5% internal gold
loan of 1909, Payment will be made Sept. 1 1913, ex-
coupon in London. J. P. Morgan & Co. will cable tenders
received at their New York office prior o 3 p. m. June 20,

Florida,—Blue Sky Bill Passed.—An Aect was passed by
the Legislature on May 20 o take offect from and after July 1
roviding for the regulation and supervision of foreign and
omestic investment companies and stipulating terms and
conditions under which such corporations enn sell stock and
other securities, Copies of this Act can bo obtained upon
application to W. V. Knott, Comptroller, at Tallahassee.
Ohio.—Supreme Court Upholds Act Permitting fssuance of
Ronds to Repair Plood Damage.—The State Supreme Court on
June 10 affirmed the ruling of the Hamilton County Common
Pleas Court and the Court of Appeals, upholding the consti-
tutionality of an Act passed by the Legizslature in April au-
thorizing the repair and replacement of properly damaged
by the floods of March and April, and the issuance of honds
for this purpose by counties, townships and municipalities,
the sama to be exempt from the limitations imposed by See-
tiong 3030 to 3054-1 of the General Code (V. 96, p. 1570).
The Act referred to is printed in full below:

Be {t enacted by the Oeneral Assembly of the State of Ohio:

Boetlon 1. The commissloners of any county or any road disteict, the
board of education of any school distelet, the eouncil of any municipal
corporation or tho trastee of any township oce hereby empowered Lo au-
thorize or enter into contrncts  temporarily to repale, reconstruet or
replace any publie property or public way which such commissioners,
councll or frustecs are authorized o repalre, reconstruct or construct. ander
any general law of this 8tate, If such public property or {;uhllc way has been
destroyed or Injured by floods oceurring fn Mareh and April 1913, and ir
urgent publle necesslty exlsts for the makimf of such temporary repair, ro-
constriction or replacemeant; and to ap pmg{ ate monay, lovy taxes, borvow
money or Issue bonds forsuch purposes. oneof theprovisions of the Gen-
eral Code requiring notlee of any Hke ropale or Improvement to bo glven,
tn ng any limitation upon the time within which like contracts may ba
anéu_'rul oo or authorized; requiring competitive bldding In entering Into
like conteacts: requicing the Issuance by the auditor or clerk of n certificata
that the money for such contracts Is o tho tréasury or In process of eollec-
ting, unapproprinted for any other purpose; eequiving ordinances for ke

urposes o be published; requiring the submission of Ipr(:uoslf,tmm to make
Bka ropalis or to réconstruct or cn‘aﬂntri.lcl. like public {mprovements, prop-
erly OF wiy, of W expend money of levy taxes therefor to a vote of tho
electors; or subjecting noy ordinance or resolution making any such contract or
authorizing the same to bo made, to o referendam of the eleotors, shall 1n
any way apply to or govern proceedings for entering lnto or nuthorizing
such contracts, or n];prn rintil nioney therefor,  Directors of public
servico or safety In eitles shall oot be required to advortise for competitive
bids In enteriog Into any contract authorized by this section.

Provided, however, before any such contract for temporary repalr, re-
econstruction or replacoment Involving an expendlture of more than five
hundred dollars Is authorized or entered into, such commissioners, board
or councll shall apply to the common pleas court of the county, or of any
coungy In which any ‘part of any such wL}ool districe, road distrlet or
municipal corporation is loeated, or to any judge thoroof. Such applica-
tion shall set forth tho aature of  the repale, reconsteuction or replacement
proposed to be mads, nnd the nmount of money proposed to be expendod
upon each bulldlng, plant, sewer, mtuuducr.. reservolr, water mains (In-
eluding water plpes connected therowith), apparatus, levee, embankment
street, alley, bridge, culvert, viaduect, or approach thereto, or to any of
them, or upon éa {ika publle improvement or public way, and the noces-
aity thereof. Buch court or judge shall forthwith hear and [inally doter-
mine such application, and if it Is found that such publle necessity exists,
that the pro repalre, r tion or repl, tis wmfuurary in ita
pature and should be made forthwith, and that the amount of money pro-

providing for their Issus; provided, however, that no groater amount of
such bouds shall be made payable I any one year chan shall squnl one-tenth
of ong per cent of the total value of the proparty in such munleipal corporo-
tion, subdivision or district, as listed and assessed for taxstlon n the year
1912. Such bonds may be sold at populse subscription of othorwiso as
nat less than par, theie sale shall be advertispd by notles published oneo a
week for two consecutive weelks lu one nawspaper published and of genoral
clreulation in the county, or in either couny, in case tho muaicipal corpora-
tion or distriet is located in more than one eounty.  When sold at popilar
subscription they shall be distributed to bldders necording too tho rules
preseribed for municlpal bonds by Sectlon 3927 of the General Codo,

of i municipal wrlmml-ilm Issued undes authority of safd Section 3 of thia
Act newd not frse be offered (o the trustecs or commisstoners of tho sinlking
fund or to the State Liability Board of Awards, a3 provided by goneral lnw,
All othor provisions of the general laws, not Incondlstont with the provisions
of this sectlon, and with thoso of Scetlon 3 of this Act, shall apply to and
govern the issuance and sale of such honds,

Sectlon 6. For tho é)urpo:m of paying the principal and {nterest on notes
Issusd under Section 3 of this Act, the authorities mentloned in sald section
or those authorized by general Inw to lovy taxes for apy of the subdivisions
mentioned In Sectlon | of this Act, mng_h}v}' o tax irrespoctivo of any of the
limitations of Sections 5640-2 to S040-5b of the Geoneral Code, )1'11 CRSO
such notes are Mfunded by the lssuance of funding bonds under tho geneeal
lawa, levies for Intecest and sinklog fund purposes to provide for the rotive-
ment of such bonds shall oot be Included within any of tho limitations of
said sections.  IFor the purpose of paying the interest on bonds ssued under
authority of said Section 3 and providing a sinking fund for ghole final re-
domption at maturity, such authorlties shall lm}vl-lc at the time such in-
debted ness is Incurred, for lovying and collecting, annually, by taxation, &
sufficlent nmount, which amount shall be cortified to the suditor of the
praper county . who shall compute and asecriain the rato of lovy necessary
to provide therefor, and shall place the same uimn the duplicate of the
proper taxing district for the year or years for which b Is certified, in addl-
tlon to all other levies, and irrespective of any of tho provisions or limitatlons
ol Sectlons 5640-2 and 5649-5b, Inclusive, of tho General Codo or any othor
limitations on tax rates at present in fores. I no easo shall Munds produced
by the levy authorized nod required to be made by this séction bo psed
otherwise than for the purposes specified herein.  In case money levied oe
borrowed under any of the provisions of this Act is moro than sulficlent for
the purposes for which 1¢I5 leyied or borrowed, the unexponded balance
thereol shall be eredited to the sinking fund provided for herein; and shall
1o no easa be subject to transfer (o any other fund; and whon o such case
the final redemption of such hoods is provided for, the levy shall thersupon
toeminnte. The commissioners of the cuunr.]v, the sinldng fund trustoes of
the munielpal corporation, tho sinking fund commissioners of sehool dis-
tricts in which such commissions are established, tho board of education of
any other school disteict and the cleck of the township ahall sdminister the
sinking fund provided for [n ehis sectlon, and shall have Hke powor of ine-
vestment thersol as 1s vested (o trustees of the slaking fund of o municipal
corporntion by the provisions of tho general lnws of this State.  Whon In
any year, through miscalenlation of [nadvertence, the amount of the tax
originally eertified to the county audltor, as hereln provided, 18 Insalflclent
to provide for tho payment of the Intecest nnd the malntenance of the
Bluking fund as required by phis seotion, suel trustecs, commissionors or
clerk shall compute and ascertaln the necessary amount and shall certify
the same to the county auditor, who shall wm}lu%u and pscertain tho rate
of levy necessary Lo provide therelfor, Instead of thie rato necessary to pro-
vide for che amouns orizinally carelfied, and plnon gho same upon tha
duplicats of the proper taxing district for such year, Whenover In any

ear, by reason ol the aceretions to the sinking fund provided for heroin
rom any cause moentioned in this section, tho amount orlginnatly cortitiod
5 mors than sulficlent to provide for the final redemption of all ontstanding
bonds, and tho payment of all interest due, such trustoes, commissioners o
clerle shall ascertain the amount necessary 1o provide for the final redemp-
tion of such bonds, and thae payment of such interest, and shall certify such
amount to the county auditor who shall ascertaln thi rate of lovy nocessacy
thorefor, and shall place the same upon tho duplicsto of the urnimr taxing
distelet for such year, Instead of lﬂsu rats necossary b provido for the
amount originally certifiod. In steh event no rthor lavy shall bo made
for such purpose, notwithstanding the requirements of tho original corvifi-
cata,

Except for the purposes mentloned In Sectlon 1 of thls Act, and excopt
when acting for such purposes undoe the general laws of thy Seate snd nod
under sadd Sectlon 1, none of the taxing anthoritles montionpsd In this seo-
ton shall borrow money or levy a tax for any of the purpossd montloned in
this Act under the general laws of the State unless such tax Is nocotsary to
provide for the payment of notes or bonds [ssued for such purposes and
authorized prior to the passage of this Act; but all moneys borrowed or
taxes lovied for the purposs of making repalrs, r and r
ment of public property and publie ways destroyod or injured by tho floods
mentloned in Section 1 of this Act shall be borrowed or lovied under the
provisions _of this Act.

Sectlon 7. Bonds issued for any of tho IJlll'llWﬂ apocified 1 Bectlon 3 of
this Aet, or for the purpose of funding notes [ssued for such purposes, sl
not be counted In ascertaining any of the limitations of Soctlons 3030 to
3054-1, (nclusive, of the General Code.

Sectlon 8, Proteedings under the gunernl laws of this State for tho Em

osed to be expended therefor s reasonable and justitied by such »
E&ld court or Judge shall allow the application, and bhoard of officers 8o ap-
plying shall be nugmrlml to proceed in tho manner provided in this section.

Thﬁlmuan ghall not be so constructed as in any way to restelct or limpalr tho
authority of any of the officers mentioned therein under any of tho geoeral
laws of the State, nor to authorize nny of them to refuse to make tho regulac
levies under tho provisions of such laws for road and bridge funds.

Bectlon 2. The councll of any munlel pal corporation and the commission-
ars of any count,'f are hereby empowered to Dorrow money In the manner
specified In Scctlon 3 of this Act, for tho purpose of removing from the
publie places and private grounds or buildings in tho corporation, or, as the
case may be, o the connty outslde of municipal corporations therein, any
obstruction or matter dep osited thereln by the floods mentioned in Sectlon 1
of this Act, the presence of which is infmical to the public health, safety or
eonvenience. The sum thus borrowed may be expended for the above-
mentioned purpose, in such manner and through such agencles as such couns
cil or mmanls\aunurs. by resolution, may prescribe.  Such resolutlon shall
not he published nor be subject to a referendum.  Contracts entered Into
by such council or commissioners, or by any i, officer or employee
authorized by either of them to expend funds acquired under this seetion,
shall not be subject to any provislons of the general law requlring competi-
tive bidding. 1o the event that the power provided for fn this scetlon 1s
exercised .nlic local boaeds of health or health offfcers within and for the
territory undee the jurisdiction of such councll or eqmimnissioners, as provided
in this section, shall ot bave nor exercise any power or duty respecting the
removal of such matter; butb all the powers and dutles of such local boards
of health shall, for the purposes of thls Avt, bo yvested in and [inposed upon
gueh council or commissioners and tho sgencles designated by them as
provided in thls section,

Sectlon 3. For the pucposes mentioned in Sections | snd 2 of this Act,
and for the permaneot repale, reconstruction or roplacoment of  public

roperty or public ways destroyed or injured in the manner, and at the tine
Huaa'lhul lnlf-ltu:l.ion 1 of this Act, any board of county comimlssloners, board
of education, towuship trustoees or council of any municipal corporation or
this road commissloners of anly road district, may lssue bonds or notes of the
corporation, subdivision or district as needed. Resolutlons or ordinances
proyiding for the Issuance of such notes or bonds shall nn:hhu published,
ahall not requice the approval of the electors nor be subject Lo any referans
dum. Buch resolution or ordinances shall state tho facts bringing thom
within the terms of this Aet, so rar as thy mnurn:um:{ Is coneerned, shall
roquire for their passage the votes of two-thirds of all members plected to
guch board or council, and the recitals theeeln contalned shall be conclusive

denee af the facts réc »

wiia;:um: 4. Notes Issuet under authority of Sectlon 3 of this Act shall be
slgned ne bonds of the corporation, subdivision or distelet ave slgned; shall
1ot run for a longer perfod than eighteen months; shall not bear a greator
rata of interest tfmu six por cent; and stsll not be sold for [ess than par.
Provided, however, that no greater amount of notes shall be issued undor
authority of sald Section 3 by the authorities of any subdivision, corporn-
Hon or é’l&rxiuh than shall equal the ngdregate of 4 tax ot the mto of five-
tenths of one mill on each dollar of taxably property o such tax distelct
ns b5 Hstod and nesessed for taxation n tho year 1912,

Secsion 6. Bonds lssued under authority of Sectlon 3 of this Act shall bo
algned ns other bonds of the corporation, subdivision or disteict aro requirod
by genernl law Lo be signed,  They shall recite on thele face the purpose
for which they are lsued apd shiall Seate thereln that they s lssued undee
authoriey of this Aet. They shall be fssued in such denominations, at such
rate of Interest, nob exeeeding sl por cent, and forsuch perlod, of time, 88
the suthority lssulng thom may determing o the resolugjion or opdinance

t repair, r ruction or r t of public propecty and pu
ways, destroyed or injured in the mannor described In E?oal.tou 10f t-h'is Ach
shall not ba subjeet to any provisions of such laws requiring tho submission
of the proposition to make such repair, reconstruction or roplaceinent, or
to expend money for such purposes to a vote of tha slectors, or subjictin
any ordinance or resolution making or authorlzing to be mado any su
contract, to a referendum, Mona(y to b derived from bonds or notes issued
undoer aur.horl[r]y of Seetion 3 of this Act shall, when their lssuance 8 author-
lged. and for the purposs of the cortifleats that money for tho specifle pure-
pose s In the treasury, as required by the geneeal law, be deemed in the
treasury and in the appropriate fund.

Section fi. The term “public property,' as used in thid Act, means and
embraces, among other things of (ke nature, aony publie bulldlm:,
school-houss, publicly owned and operated public utility and all equipmens,
wires, poles, pipes, machinery and all other things used In connection
therowlth, any street or romsd umchluerK. flve and pollce apparatus, sny
publle works of any kind, loyes, eroban kment, ditch, dealn, storm sewer
san ltary sewer, bridie, culvers, viaduct or appeoach to any of them, and, al
and singular, every kind and dem:rlznlun of publie Improvement, lmlldl'ng.
structure or articls of public use which the authorities moentioned in chis
At are severally empowersd by the laws of this State to make, consteuet,
purchisse or malntain and repalr, save ‘-\‘n(l excepting thoso which are horeln
defined to be public ways,  The torm “public ways' means and cmbrivcos
strets, alleys, sidewallis, and publie plages, nnd all things appurtenant
thoroto In lelpal corpovations, sod the paving or other Linpeovenonts
horotofore eonstructed or made thereon, whother by asscssmoent of abulting
Fruueﬂ:y or otherwise: and all public highways and roads, includlng thoso
or the repale of which m_mntg commissloners aro authorlgod Lo mnkes
emergeney lovles under Sections 7419 nod 5649-1, General Code. 1 mvldud*
howoyere, that in case any road or highway 15 repalred under authorlty o
this Act'by any board of county commissioners, such commissioners shall
not ho authorized thereafter 1o 1ovy for tho repale of sueht road or highway
under tho provisions of Sectioa 7410, General Code, save for emorgoncles
arlsing subsequently to the occurrencs of the floods n\mtlur&ud 1ill Iﬁl\:tlﬂﬂ 1
of ghis Act. The term “roplacement,” as used ln this Act, Includes the
tomporary establishment and operation of foeeles and gho widening, despen-
Ini or stealghtening of any river, ercol or rin which ovecflowed 1is banka
and causeld damingo Lo public or ]-u-lv.-\m proporty b whiy bf)l:fll.l mentioned in
Hection 1 of this Act, as provided Lo Sectlons 2428 and 3024 of tho Guneral
Codo, for the purposo of preventiog the cecurrenco of destructivo floods*
L addition to tha powers vested Tn mauleipnt mrpmn“t‘"{i‘"} Hoctlon 3677,
General Code, such munieipal corporations shall haye special power to aps
propriate, cntar upon and hold resl estato within pnd withous I._huir coe-
sorate ol [ fartheranoes. of this above-mantioned purposcs.  Preo i
Wowaver, that ploceedings foe the permabent desponing, widoniog oe
stealghtening of & eliver, creel or sin shall be subject o the approval of
thio electors or to & rafurendum as providod by goncenl v,

Seation 10, For the purposs of providing for tho sddiiional work imposed
upon the englneering dopartments of countles and munieipalitios hr_ POASOTL
o; the flood mentioned in Sectlon | of this .\.l:l.l the county commissionors of
any county nnd the ecouncll of any municipal corporation ara lieceby gme
powered Lo authorizo tho employment of additional naslstant or nsslatanta
10 the colnty surveyor or clty or village cogineer, and Lo M)in‘ﬂllrlnm any
mongy borrowed under the provizdlons of this Act, or otherwlse avallable,
for the salary oF componsation of such psalstant or assistants.

Seetlon 11, Boods, the lssuanes of which bas bean provided for prior to
the pnssage of this Act, foe the puepose of  peemanently ropairing, recons
steueting oF replacing public property dumaged or destcoyd by the flood
mentioned In Section | of this Act, sinll not be countod in iscecbalning any
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of the limitatinns of Sectlons 3030 to 3054-1, Inelusive, of the General Coda.
Tnterest and sinking fund levies to provide for the retirement of such bonds
ghall not be subject to any of the provisions or limitations of Sections 5649-2
to 5049-5b, Inelnsive, of the General Code.

Sectlon 12, This Act 8 hereby declared to be an emergency law, neces-
sary for the immediate preservation of the publle peace, health and safery.
Buch necessity arlses [rom the fact that by reason of the foods mentioned
In Section 1 of this Act many Important channels of communication by
teavel In the State hayve been [nterrupted, fmpaired or destroyed, many
publie utilitles and other public property, thoe frnmedints restoration of
which Is necossary to the ublie healtl and salpty have been desteoyed or
Injured; means of presecving the publie peace have boen Interfered with,
and the situation In the flooded dlstricts Is such as cannot adequatoly be
mob by sny proceedings under tho general lnws of this Btate. Therefore
this Act shall talke elfect from and after [ts passage antd approval.

Passed April 10 1913, Approved April 12 1913.

Springfield, Ohio.—Commission Form of Government
Adopted.—By & vote of 4,615 to (58, this eity on June 10
adopted, it is atated, the commission form of government.

e ——

Bond Proposals and Negotiations this week
kave been as followa:

» ABERDEEN, Chehalis County, Wash.—BONDS DEFEATED —
The election held .\lui' 13 resulted in the defeat of the question of Issuing
the $95,000 Wishlcah Bridge bonds (V. 96, p. 1160).

ADA COUNTY (P. O. Boise), Idaho,—HOND ELECTION.—An
election will ho held Jino 25 to vote on the question of Issuing $200,000 road
and bridge-conatr. bonds.

ALBANY, Dougherty Gount,g Ga.—BOND RLECTHL'\’.\—O:; June 3
an ordinance was passed on Its [nal reading by tha City Councll, it is
stated, ealling for an election July 24 to vota on the questlon of Issuing
825.500 additionsl dralnage and sewerage, $10.000 sehool-bldg, (clty's
L,."-u,,“}_ §12,500 streat-paving (clty's purl.l'nn\ £12,000 water-maln-ext.,
£5,000 tire-dept.-spparatus-purchaso nnd $5,000 Oakview Cometery-impt.
(V. 96, p. 1643.) e

ALBANY, Gen County, Mo.—BOND OF, 'ERING —Additional In-
fnrrrmuﬁnnlslul. Ilarmn!atl\ru {u tho offering on Juna 16 of the $19,000 69
5-20-yr, (opt.) coup. and reg. taxable eloctric-light-constr. bonds (V. 06,

C1500).  Proposals for these honds will be received uniil above date by

00 anyy Oty Clerk, Autli. Sec. 9383, Chap. Bi, R. 8, 1904,
Denom. §1 (H)i{ Dato sbout July 156 1913, Int. semi-asun, No deposit
Feauired. Bonded dobt (inel. this Isue), $38,000. No floatiug doby.
Assesspd valuation 1912 (approximately) , i?zﬁ.f):}r}.

ALLEN COUNTY (P, 0. Fort Wayne), Ind.—BOND SALES.—I1t Is
atated that the Morchants’ National Bank of Indianapolis has been awnrded
$29,800 road bonds. 1t is furthee stated that an (ssue of $5,680 road bonds
wid taken by Fort Wayne Investors.

ALLEN TOWNSHIP (P. 0. Macy), Mismi County, Ind.—HOND
OFFERING.,—Proposals will be recelved until 9 a. m. June 30 by 1. H.
Sutton, Trusteo, it s stated, for $2,000 5% school-houso bonds.,  Denom,
£500. Daote July 1 1913,  Int, semi-ann.

ALLENTOWN SCHOOL DISTRICT (P. O. Allentown), Lehigh
County, Pa.—BOND OFFERING.—Further detalls aro at hand relative
to the offering on Juns 20 of tho 50,000 4% coupon tax-free Lpt. aod
constr. bonds (Vi 98, p. 1643).  Proposals for these bonds will be recelved
untll 4 p. m. on that day by T. . Wenner, Scoy., Denom. 8600, Dato
Juli' 11013; Int.Jd. &J. DueconJuly 1asfollows: $4.000 In 1818, £5.500
in 1023, $6,600 in 1028, $0,000 in 1933, $10,500 In 1938 and $14,5( in
1043, Oert. check for 10% of bonds bid for, payable to A. P, Zeliner,
Treas., required.

AMERICUS, Bumter County, Ga,—BIDS.—The other bids recelved
for the two issues of 5% 30-yr. honds, ngeregatiog $15,000, swarded on
Aay 28 to J. H. Hillsman & Co. of Atlanta at par and Int. less 8340 (V.
m;.a?. 1570) wore:

Hoehler & Cummings, Toledo..... " w-a-Par loss 3725
Providence Savings Bunk & Trust Co., Cluel -Par less  BG0
Spitzer Rorick & Co., Toled0.zccceeccannraazan Par less 1,075
Now First Natlonal Bank, Claveland-Z..- Pur loss 2,450

were successful

bands.

Faraon, Son & Co., Chlcago =
® Lesa premium to be declded on
bidders.

AMBRIDGE, Boaver County, Pa.—BOND SALE NOT CONSUM-
AfATED —Wo are advised by the Borough Clerk that the sale of the $125,~
000 444 ‘jj colp. tax-fros water-works bonds to 12d. V. lKane & Co, of Phila.
on Jan. 23 (V. Oﬁ._p. 375) was not consummated, owlng to an error In the

I

Iater in oyent th

W ag of the o nee.  Subsequently n new ordinance woas passed and
the bonds taken by the Westorn Reserve Investoient Co. of Cleveland, as

stated in last week's Chronlele.

AMES T(&WNSHIP SCHOOL DISTRICT (P. O. Amesville), Athens
County, Ohlo.—BONDS DEFEATED.—The proposition to Issuc $5,000
high-school-bullding bonds was defeated, accor to reports, at the slee-

tlon held Apr. 39.
APPLING 8CHOOL DISTRICT, Merced County, Cal.—BOND SALE
—An Issue of $2,700 school bonds was recently purchased, 1t is stated, by

tl.hoa %r;urmd Becurity Savings Bank of Aerced Tor $2,710, making the price

ASHLAND, Ashland County, Ohio,—BOND SALE.—On June 6 the
51,200 6% Holbraok St. bridge-constr, bonds %\F. 96, p. 1570) were awarded
ﬁdthe Parmers' Bank of Ashland for $1,202 72 (100.228) and int. Other
yids Were:

First Nat. Bank. Ashland...$1,201|Ashland Bk. & 8Sav. Co., Ashland -

ASHTABULA COUNTY (P. O. Jafferson), Ohlo.—BOND oFFER
ING.—Proposals will be received until 1 p. m. June 30 by the Board of
County Commissioners, A, V. Hillyer, Olork, for $75,000 514% Mood”
cmergency bonds,  Denom. S500. Date Apr. 1 1913,  Iot. A. 0. at
olfico of County Tress. e $15.000 yearly on Apeil 1 feom 1914 to 1918
incl.  Cert. check for 8500, lmwhlq to County Tress., roquired.  Bonds to
be detivered and pald for within 10 days from time of award. Purchaser
o pay accrued Interost,

ABHTABULA BCHOOL DISTRICT (P. O. Ashtubula{. Ashtabula
COunt{, Ohlo.—BOND SALE.—On Juns 10 the §10,000 5%, coupon
bonds (V. 96, lp. 1043) wero awsrded to the Farmers Nab, Bank of Ash-
tabulaat 10111 and int. Seasangood & Mayer of Cincinnatl bid $10,0568.

ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.—A loan
of $40,000 due Dec. 7 was vecently negotiated with Bond & Goodwin of
Hoston ot & discount of 5129,

AUBURNDALE, Polik County, ¥la.—BOND ELECTION PROPOSED.
—According to reports, o eleetion will bo held in the near ftire to vate
on l':(hlﬂ qn!fmlun of 1ssulng £15,500 road, $5,000 clty-hall-constr. nnd £500
park bonids,

AUDUBON, Audubon County, Iows.—HOND OFFERING—Pro-
gnﬂnls wiil bo recelved undl June 15 by W. J. Laubender, Town Clerk, for

10,000 4},‘% water-works-system-completion bonds.  Denom. $500, Iut,
semi-ann. un in 10 yoears.

AURORA TOWNSHIP SCHOOL DISTRICT (P. O, Aurora), Port
County, Ohlo.—HONDS NOT SOLD.—Wa aro advised by 1-;:0 Dlst. Hggg
that no blds were recelved for tho $2,600 school nnd $1,000 funding 5%
ponds offersd on Junn 2,

BALTIMORE, Md.—FURTHER SALES OF CITY STOCK.—Up to
yosterday (June 13), the eity had disposed of 82,653,700 of the $5,500,000
o7, registered stock offercd at public sale on June 5. Thoe larger part af
the stock has been =old over the counter sh 20, the allotments ot the publie
sale amounting, 55 stated last weeks, to onl{ £400.000.
the Boltimors CSun,” has been assisting the eity In selling the stock, an
In slx days ﬁucun(xludl: it 18 sald, (o disposing of s-i’.’".-i L00 worth,  According
t0 this newspaper, ''mest of the purchasers kaid they bought the stocl
becanse it pald a butter rate of intecest than they had been ablé Lo get an
other Investments, but in s0me instanecs money was put o earning intee-
oSt thst had earned nong for 1ts possessors bofore.”  Reference Is mado
1o n purchass of $1,300 worth with gold coln and curcency which had ap-
parently been hoarded for some tinie,

I]‘!IAIIBB‘HBI.D, Kern Conunty, Cal.—BOND ELECTION PROPOSED.
—T'ho clty wusses, it s stated, liave been asked by the voters to hold an

A loeal pewspaper, |

slection to vobe on a proposition to issue $76,000 bonds to buy and improye
three sites for public parks.

BARNESVILLE,
26,100 39 5%, East Main St.-{uwi::g AsSeES.
'

Ohlo.—BOND SALE,—Tha
bonds offerod on April 14
xl Lo the Natlansl Banlk of Barnesville for

Belmont County,

(V. 06, p. S9) have beéen awnr
£6,120 39 (100,229} and int.

BARTHOLOMEW COUNTY (P. 0. Columbus), Ind.—BOND. OF-
FERING.—Proposals will by received until 1 p. m. June 18 by John W.
Scheldt, Oounty Treas., for §4,160 Hawereek Twp. and §5,000 Harrlson
Twp. 445 gm\'vl-rnmi bonds, Interest semi-nnuoual.

BARTOW COUNTY (P. O. Carteraville), Ga.—BOND ELECTION
CALLED OFF.—We are advised by the County Clerk that the electlon
to vote on the question of issning $400.000 road and tridge bonds (V, 96,
p. 1170} has been ealled off,

BASTROP COUNTY (P. O. Bastrop), Tex.—BONDS VOTED.—
According to local newspaper reports this county recently voted £100,000
road bonds.

BATTLE CREEE, Calhoun County, Mich —EBONDS REFUSED
Tocal papers state that the three lssucs of 414 9 bonds, azgre rating $35,000,
Sorarded on April 21 to Harris Tr. & Sav. Bank of Chicago (V. 96, D. 1243)
have been declined by the purchasers,

BEAR CREEE TOWNSHIP (P. O. Bryant), Jay County, Ind,—
BOND SALE.—On June 11 the $20,000 5% school bouds (Y, 96, p. 1643)
wore awarded, It [s stated, to Congressman J. A. M. Adalr.

BEEMER SCHOOL DISTRICT NO. 65 (P. O. Beemer), Bum(i]t&g
County, Neb.—BONDS DEFEATED.—The 1Fnupmltlm to Issue $20,
bldg. bonds was defeatod at the election held May 27.

BELL COUNTY (P . O. Belton), Tex.—BOND ELECTION —Local
nowspaper reports state that the proposition to Issua $50. road-
{mpt. bonds in Precinet No. 3 will be submitted to s vote on June 14,

BELLEVILLE SCHOOL DISTRICT (P. O. Belleyills), Republic
County, Kans.—BONDS VOTED.—The proposition to lssue sgu.{)uo
bullding bonds carried, it is stated, at the elestion beld June 3,

BELTON, Bell County, Tex.—LBOND ELECTION.—An vlectlon will
bi hold July 2, It = stated, to vote on the question of ssuing $54,000 strovt-
{mpt. and $20,000 water-works bonds.

BENTON COUNTY (P. O. Fowler),
2 p. m. June 17 bids will he opened, it 18 stated, by W. H. Chéadle, County
Treas., for 53,760, $9,580, 84,800 and $8,520 414 % road bonds,

BENTON HARBOR ECHOOL DISTRICT (P. O. Benton Harbor,)
Berrien County, Mich.—BONDS NOT SOLD.—Na bids were recely
for the $60,000 4% 9% site-purchase and bldg. bonds (V. 06, p. 739), accord-
imi] o FEpOTLs. 2

OND BELECTTION —An election will be held June 18, it 18 stated, to
yoti: on the question of issuing 865,000 5% bldg. bonds. Theseare to take
the place of the above-mentioned bonds.

BEERIEN COUNTY ﬁ‘:". 0. 8t. Joseph), Mich,—BONDS NOT S0LD.
—No bids wors received for the $100,000° 4% 15-yr. road-impt. bonds
offored on Juns 5 (V. 96, p. 1570).

BETTERTON, Eent County, Md.—BoONDS NOT S0LD.—No sala
Bas yot boen made of the $,000 6% tax-free road and sewerage bonds of-
fered on Apeil 1 (V. 96, p. 964).

BEVIER, Muacon County, Mo.—BONDS VOTED.—A favorable vote
was cast at the plection hold June 2, it is stated, on the proposition to Izsue
city-hall-constr. and municlpal-impt bonds.

BIG HORN COUNTY SCHOOL DISTRICT NO, 28, W o.—BOND
OFFERING . —Proposals will be recelved until 1 p. m. June 10 by K. W.
Oroft, Dist, Clerk (I, O, Cowloy), for $3.500 0%, 26-year coupon bullding
and Nlmlp' Donds.  Denom. £500.  DateJune 11913 Int.ann. onJuno 1
at office of Btate or County Treasurer.

BISHOP INDEPENDENT SCHOOL DIETRICT (P. O. Bishop),
Nueces Gount'f. Tex.—BONDS VOTED~A favorable voté was cast at
the election held May 31, reports state, on the proposition to isus $76,000
bullding bonds,

BLACESHEAR, Plerce County, Ga.—BOND ELECTION PROPOSED®
—An clection will be held in the near future, reports state, to vole on
proposition to issue $15.000 puble-lmpt.-completion bonds.

BOONE COUNTY (P. O. Boone), Towa.—BOND ELECTION PRO-
POSED.—Poetitions are being eireulated, It is reported, ssking for an olec-
tlon ta submit to a voto the question of issuing couri-house-site-purchse
and construction bonds.

BOSSIER PARISH (P. O, Benton), La.—NO BOND BLECTION
AT PRESENT.—Wge are advised by the Clerk of the Police J that the
question of lssuing $300.000 road bonds (V. 96, p. 1244) will not be submit-
ted untdl summer, If at all,

BRACKENRIDGE, Allegheny County, Pa.—HOND ELBCTION —
On July 8 the question of issuing $56,800 sewerage-gystem and sewerage-
disposal-plant bonds will be submitted to the voters, (6 s stated.

BRADLEY COUNTY (P. O. Cleveland), Tenn.—BONDS NOT SOLD.
Wo are advised by the Clerk that no sale has been made of the $25.000 5%
80-yr. road-impt. $25,000 high-school and $10,000 Industrial school
(V. 98, p. 1376,

BRAZORIA COUNTY (P. O. Angleton), Tax,—BOND BLECTION
PROPOSED .—An election will ba held in the near futurs, 1t Is stated, to vote
on the proposition to Issua $310,000 road-construction bonds.

BRISTOL COUNTY (P. O. Taunton), Maoss,—TEMPORARY LOAN.
—On June 10 the loan of $100,000, due Oct. 20 (V. 06, p. 1644) was awnrded
to Bond & Goodwin of Boston at 5.04 % discount.

BROAD RIPPLE, Marion County, Ind.—BONDS PROPOSED.—
According to reports, this town is'contemplating the lssuance of from $15.000
to §18,000 levee-construction bonds.

BROCETON, Plymouth County, Mass.—BOND SALE —R. L. Da

, reports state, $00,000 434 % bonds

& Co. of Boston linve been award
at 101.308.

BROWNSBURG TOWNSHIP (P. O. Brownsburg), Hendrlcks
County, Ind,.—BOND OFFERING.—Bids for $2.000 434% school-house
bonds will Be recofved, 1t Is stated, until 2 p. m. June 30 by Chas. Penning-
ton, Trusteo, Denom: $400. Date June 30 1913. Int. semi-nnnual.

BROWN'S SCHOOL DISTRICT, Sutter County, Cal.—BOND SALE
__On June 2 $2,600 6% bldg. bonds were awarded, it Is stated, to 8. J
Fiannery of Yuba Qlty.

BRUNSWICK COUNTY (P. O, Southport), No. Caro.—BOND
ELECTION PROPOSED.—According to newspapér roports, nn slectlon
will he held 1n the near future to submit to the volors tha proposition of
{ssuing Brunswick River bridge construgtion bonds.

RYAN, Brazos County, Tex.—BONDS REGISTERED.—The Btate
Comptraller May 1, reglste the $25,000 street-paving and $10.000 water-
works-lmut. 5% 90-40-year (opt:) bonds yoted Jan, 7 (V. 96, p. 222},

BURGAW TOWNSHIP (P. 0. Burgaw), Pender County, No. Car.—
BONDS DEFEATED,—The questlon of Issuing good-road bonds was de-
feated, It 18 stated, nt the election held May 31,

BUBRLINGAME SCHOOL DISTRICT (P. O. Burlingame), Onage
County, Kan.—BONDS VOTED . —A favoralile yoto was cast recontly, It
is stated, on the question of lssuing $10.000 high-school -bldg. bonds.

BUTLER COUNTY (P, O. Poplar Bluff), Mo, —BONDS NOT SOLD.—
No sale wins made of the $12,000 6% drainnge bonds offered on June 2
(V. 08, p. 1570). Waonrn Murther advised that Lewls W. Thomson Securi-
ties Co. of St. Louls will take the bonds at par if the praceedings are ap-
proved by thele attorneys.

BUTTE S8CHOOL DISTRICT (P. O. Butte), Bilver Bow County,
Mont.—BONDS VOTED —According 10 DEWSpAper reports, the pro-
position Lo {ssue the £100.000 10-20-year (opt.) bullding bonds sl not
excecding 59 nterest (V. 6, p. 1609) carried at the clection held May 31
by & vote of 180 to 61.

CACAPON DISTRICT SCHOOL DISTRICT (P, O. Paw Paw), Mor-

an County, W. Va,—BOND SALE.—Reports state that the $10.000 6%
Flde. vonds (¥ 96, b 1314) have been ald (o the First Nat. Hank af
Romney, J, O, Zimmerman of Romney, W, V., Glles of Cumberiand and
Meade i:*u)wr-ra of Paw Paw nt 104.025. ]

CAMBRIDGE, Washington County, N. ¥.—BOND OFFERING . —

Propogals will bo recelved until ﬁdl. m. June 10 by J. W, Smith, Vil. Olerk,
for thi $36,000 reg. hlghway bonds at not exceeding 59, Ink. vosed Mar, 26

Ind.—BOND OFFERING.—AL
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1012 (V. 05, p. 1695). Denom, (30) $1,000, (30)18200, Date July 1 1013,
Int. J. & J. at Cambridge Valley Nat. Bank, Cambridge. Due £1,200
{mrl)' on July 1 from 1914 to 1943 Incl.  Cert. eheck on an ineorporated
bank op trust company for $500, payable to "Village of Cambridge’”, re-
quired. Purchager to pay¥ accrued intorest. Bids must betmade upon
blank forms furnished by tie Clerk of the Bd. of Trustess.  These bonds
will be cortified as to genuineness by the Columbla-Enlckerbocker Tr. Co.
and thelr legality approved by Hawkins, Delafield & Longfellow of N, Y.
City, whose opinfon will ba furnished suceesstul bidder,

CAMDEN, Kershaw County, Bo. Caro,—BOND OFFERING.—Hlds
will be opened at 12 m, June 27, by J. J. Goodale, Sec. Bd, of Public
Warlks, for §90,000 municipal watér-works and $35,000 municipal electrie-
Hght plant 59 20—-10-yr. opt. coup, bonds.  Denom. $1,000.  Date May 1
113.  Int. i\i & N. Cert. cheek for 32,000, payabla to sald board, Fequired,
These bonds were offered without suceess on Apr. 22 (V. 06, p. §,314).

CAMERON, Milam County,|Tex,—BONDS REGISTERED.—The State
Comptroller on June 6 reglstered £5,000 schoel- lie. and $£5.000 watee-
wiorks-ext. 5% 20-10-yr. (opt.) bonds.

CAMERON AND HIDALGO COUNTIES, Tex.—RONDS REGIS-
TERED —'The State Comptroller on May 30 registered an issue of 3100,000
5%, Irrigation and lmprovement distriet o onds, o Due £5,000 vearly after
20 yoars.

CARROLL COUNTY (P. O. Delphi), Ind.—BOND QFFERING.— -
W0rts state that proposals will be received until 2 p. m. June 17 by W, I,
Lmh. County Treas., for 38,000 436 % highway bands, Denom. $400.
Date June 15 1913, Int. semb-ann.

CARSON, Pottawattamile County, Iowa.—BONDS DEFEATED.—

The proposition to issue the $15,000 water-works-systom-consteictlon bonils

V.06, p. 1244) Indled to carry ab the eléction held May 13. The Yote was
21 to 63, n two-thirds majority being necessary to carry.;

CARTERET COUNTY (P, O. Besufort), No. Caro.—HOND OFFER-
I NG . —Proposals will be rocelvod until 10 w. ne. July 7. by M. Lislie Davis,
Co, Atty., for 35,000 6% 10-yr. coup, home bonds. Denom. $500, Int.
semi-anmn.

CARTHAGE SCHOOL DISTRICT (P. O. Carthage), Hancock
County, Mo.—NO BONDS VOTED.—Wn are advised by the Sceretary
of the Hoard of Education that the reports stating that this district recently
voted bullding bonds (V. 96, p. 1570) are crroneous.

CARY HIGH SCHOOL DISTRICT (P. O. Cary), Wake County
No. Car.—HBOND SALE.—Weo aro advised by the Secretary of the Boarc
of Education that this disteict has disposed of the $25.000 30-yr. coupon
building bonds voted April 26 (V. 96, p. 1378) as 6148,

CASCADE COUNTY SCHOOL DISTRICT NO. 43 (P, 0. Cagcada),
Mont.—HOND OFFERING .—Proposals will be recalved until 2 p, m. Jung
30 by G. Ferguson, Chairman Bd. of Trustees, for $1,500 697 school bonds.
Data iy 161018, ~Dua July 15 1021, opt. aftet July 15 1010
CABS COUNTY (P. O. Loganaport), Ind.—BOND OFFERING.—
M. M, Minnick, County Treas., offers for sale untd 10 a. m. Juns 16 the
following 4 45 95 honds:
$3,682 A. Hutehinson macadum road (el Twp.) bonds. Denom. (19)
£185, (1) $167.  Date May 15 1013. Due one bond each §§ mos.,
beginning May 15 1914,

10,700 A. B, Ireland gravel-road (Jefferson Twp.) bonds.  Denoni, ?-‘335.
Drate May 6 1913,  Due one bond each 6 mos. beg. May 15 1914,

CEDAR CITY SCHOOL DISTRICT NO. 4 (P, O. Qadar City),
Utah County, Utah.—BONDS DEFEATED.—The Eropml:-lnn to issun
$50,000 bldg, bonds was defeated at the election held May 20,

CEDARVALE SCHOOL DISTRICT (P. 0. Cadarvale}, Chautauqua
County, Ean.—BOND ELECTION D.!E.‘CJLA RED VOID . —The eclection
held May 20 which resulted In a vote of 340 to 60 in favor of the question
of [ssuing $15,000 bonds has been declared illegal onaccount of a technicality
in the notices. 21 - v

ENTRE SCHOOL DISTRICT, Marcod County, Cal.-—ROND SALE.
—gn Juns 3 the $3,750 59 10-yr, bide. honds (V. 08, p. 1509) were awarded
to the Unlon Safe Deposit,Bank of Stockton for $3,811—making the price
101.626. Denom. $3756. Date June 2 1913,  Int. ann In Juns,

OHARLES CITY COUNTY (P. O. Charles City), Va.—N0O ACTION
YET TAKEN.—We are adylsed by the County Cleck that no action lias

ab - been e;ugﬁ]r; looking towards_the Issuance of the 250,000 road bonds
V.98, p. 1170).

LOTTE, Mecklenburg County, No. Car.—RoND SALE.—
Lu?:ﬁ‘%)fpm‘n state that Ma.\r't'r.%}uppe & Walter of Oinelnnati have pur-
chased the 250,000 414 % 30-yr. coupon street-impt. bonds offersd without
suceess on Feb., 14 (V. 96, p. 581.)

CHARLOTTE SCHOOL DISTRICT (P. O. Charlotte), Mecklenburg
County, No. Caro.—BONDS DEFEATED.—According to reports
the proposition to lssue $50,000 school bonds (V. 06, p. 1038) was defented
ab the election held May 6.

SCHOOL DISTRICT (P. 0. Chico), Butts County, Cal.—
N(? HE‘?’?GN YET TAKEN —Wa are advised that no action lu\uy;mt beon
taken townrds ealling an election to submit to & vote the question of Issuing
tha §111.000 school bonds (V. 96, p. 1244).

CHICOPEE, Humpden County, Mass.—BONDS AUTHORIZED.—
An ordinance was passed Muay 12, reports atate, r{:-rovldlm_a: for the lssuance
of 80,000 bridge bonds at not exceeding 555 Int. Denom. 21,000, Int.
semi-ann. It EI reparted that these bonds will be fssued about July 1.

CHINA SCHOOL DISTRICT (P. O, China), San Bernardine Coun-
t¥ Cal.—-BONDS VOTED.—By a vote of 110 to 30,the rllusﬂou of issuing
s.,h.uon bldg. bonds carried, it 1s stated, at a recent election,

INNATI, Ohio.—BOND OFFERING —Proposals will ba received
unﬂﬁ‘? m. July 8 by 1. D, Washburn, Clty Aud., for the following 41§ %
bonds:

wer bonds. DPate June 16 1913. Duo 40 years,
b1 ﬁ:g% :‘t’rm:-r::pstlr honds. _ Date June 2 1913, Due 12 years.
Denom. 8600, Int. J, & D. Cert. check for 5% of bonds bid for,
payabla to Clty Aud,, required. Rids must be made on hlank forms fur-
nished by the Clty Aud. Purchaser to pay accrued Interest.

COUNTY (P. O, Vancouver), Wash,—BONDIELECTION
PR%%?E??E——HUDMN slgitu that an elccf.l(m'wlll be held In July to subm‘il.
to a vote the question of lssuipg 8{?500 000 4% 15-30-year (opt.) (county's
share) Columbia River bridge bonds (V. 86, p. 1039).

AKE, Deuol County, Bo. Dak.—BONDS NOT' SOLD.—The
(!lf'l'ftﬁﬁnf; adyises us that no sale has yet boen made of the $10,000 5%
Ge20-year (opt.) city-hall-bldg. bonds voted April 15 (V. 96, p. 1244)

KEUNION HIGH 8CHOOL DISTRICT (P, O, Lakeport),
Laﬁ&%ﬁ%lﬁ}. Cal.—BONLDS DEFEATED .—The proposition to issue the
£30,000 hizh-school bands (V. 06, p. 1314) was defeated at the election
held May ﬁ!.

CLEEMONT COUNTY (P. O, Batavia), Ohio.—BOND OFFERING.—
Proposala will ba recelved untll June 3{]’.' by . L. Larkin, Qo. Auil., for
$25,000 and 214,700 flood-amergency bonds.

CLIFTON SCHOOL DISTRICT (P. O, Clifton)
Ohio,—BOND SALE~—On June 2 an issue of $1,000 8
honds were awarded to the Miaml Deposit Banlk of
101.25.  Denom. $500. Date June 2 1913. Int. ann. on June 2,
25600 each six months fram Jung 2 1915 (o Dec, 2 1918 Inel.

CLOVIS, Fresno County, Oal.—BONDS NOT S80LD.~—No bils wero
received, It Is stated, for the two Issues of 5% gold coup. bonds, a ,-fregatiuu
$49,000, offered on May 26 (V. 06, p. 14365 . Date Mareh 25 1013,  [nb.
M. & 8, at the City Treasurer’s office.

COLLEGE CORNER, Butler County, Ohlo.—HONDS NOT 10 BE
OFFERED AT PRESENT.~We nre advisnd by the Village Clork that no
action will be talen at the present time looking towarda the ro-offering of
the $1,500 5% S-year (av.) strect-improvemoent bonds offered withoub
atieiess on Apeil 14 (V. 00, p. 1244).

ADO SPRINGS BCHOOL DISTRICT (P. 0. Colorado
SDEPL())F B‘i-, Paaso Gougt + Colo.—B0OND SALE.—Loeal papers state
that si?s,ﬂn{l 5% 20-yr. bldg. bonds have been awnrded at par to bankers
belmmging to the Colorado Springs Clearing House Association.

Greena County.
f;,': bldg. and impt!
ellow Bprings at
Dua

COLUMBUS, Muacogea County, Ga.—BONDS VOTED—Tha pro-
position to issue the $10,000 5% lower-bridge-completion bonds (V. 96,
2. 1039) carrled by a voto of 330 to 5 at the election hold June 7. Dugee
4,000 yearly on Oct. 1 from 1914 to 1923, inclusive

COMMERCE, Jackson County, Ga.—BOND ELECTION PROPOSED,
—Acearding to local papers,an election will be held in the neare futurs Lo
vole on the propositions to issue $8,000 sidewnllk and $3,000 school bonds,

CONNEAUT, Ashtabuls County, Ohio.—HOND OFFERING.—Pro-
posals will be received until 12 m. July 7 by W, 1. Colson, Olty Aud., for
the following 5% bonds:

S11,500 Mill 8t. paving bonds, Denpm., (11) 31,000, (1) 2500, Duo
$1,000 yriy. July 1 from 1014 0 1922 lucl. and $2,500 July 1 1023,

Jere. checle for 850 requived.
1,600 public alley paving bonds. Denom, (9) $150 and (1) 2250. Due
$150 yrly. July 1 from 1914 to 1922, inel., and $250 July 1 1923.

Cort. check for $50 required.
10,000 Mill St, paving bonds, Denom. $1.000. Due $1,000 yrly.

July 1 from 1014 to 1023 incl.  Cert. cheek for 3200 roquired.

Date July 11913, Int.J. & J. Purchaser to pay acorted int.

CONRAD, Grundy County, Iowa.—HONI ELECTION PROPOSED
—Aceording to reports, a petition 1s belnge circulated for an election to vote
on the question of issding well-construction bonds,

CONRAD, Teton County, Mont.—BOND OFFERING . —Proposils
Wil bo recelved until 7 p. m. July 28 by J. G. Weltzel, Clty Clerle, for $10 .-
00069 sewer bonds. Int. J. & J, Duein20 years, subject to eall $2,000 tn
10 years and $3,000 In 15 years, Cert. cheelk for $100 requlired.

The official notice v‘[ thia Dond ﬂf/erlrlg will ba found among the ddeertise=
menty elseiohere dn this Dapartment,

CONVERSE COUNTY SCHOOL DISTRICT NO, 16, Wyo,— HONT
OFFERING.—Proposals will be received until 4 Poom. June 98 by O, AL
FPatzold, Olerk of Bd. (P. Q. Glenrock), for 32,000 (4, G-20-year (0pt.) coup.
schiool honds.  Denom, 3500,  Int, ann, at offies of Co, ‘1 reas,

COOK COUNTY SCHOOL DISTRICT NO. 97 (P. 0. Oak Purk),
NL—BOND SALE—On June § tho Hartls Tr. & Sav, Bank of Chivasn whs
awarded the $30,000 444 % building bonds (V. 96, p. 1671) at pae nnd int.
A bid of par wns also recelved from A. B. Leach & Co. of Ohleago,

GDBDIL!, Cris count[r. Ga,—0OND ELEHOTION PROPOSED.—
This clty is conu:mDBlt.lns eal an election to submit to s vote thy ques-
tion of lssulng $10,000 eity-mar ot-bidlding bonds.

GO'EONA SCHOOL DISTRICT, Riverside County, Cal.—BOND
SALE —Ttoports state that tha 80,000 59 athletic-grounds-purchase bonds
offered without, suceess on May 14 (V. 06, p. 1510} hiwa boen awardod 6o
llu:.7 Fi;; 1\;::. Bank of Corona at par and lut.

ORPUS CHRISTI, Nueces County, Texas.—NO ACTION YET
TAKEN.—Wae nro adylsed by the Clty !Yoctotnry under tllnr.u ul 1:\tmr 12
that no actlon has yet heen talen towards ealling an eleetlnn to vote on
the question of lssuing the $30,000 water bonds (#. 96, p. 1244).

COTTLE COUNTY (P. O. Paducah), Tex.—BOND ELRC ]
PROPOSED,—Heports state that the Co. Commrs, hnvn‘nnlcﬂwl Lm_?ti.:[?xz
tlon to vote on the (uestion of issuing $50,000 road bouds in Precinet No. 1,

COVERT TOWNSHIP (P. 0. Covert), Van Buren County, Mich.—
BOND OFFERING —Proposals will ba recolved wntil 1 p.om. July 1 by
H. Wilson, Township Qlerk, for $25,000 6% tax-froe highway-Impt. honds
(V. 96, p. 1644). Denom. $1,000, Date Aug. I 1913. Int. annually
on Mar. 1 ab Harrls Tr. & Sav. Bank, Chicago. Dus In March as follows:
$2,000 in 1014, 30,000 in 1015 and 1016 and §1,000 yearly from 1917 to
1027 incl.  Certified chock for 2% required, No otlier indobtedniess.

The official notics of this bond offering will be Jound among the adeortise-
ments elsewhere in this Department.

COOVINGTON, 8t. Tammany Parish, La.—BOND SALE —In Aprl
the Interstate Tr. & Bank Co. of New Orleans was awarded an Issu0 of

35,000 59 2-20-yr. (ser.) school-bldg. bonds at par and int., less com-
g}lm‘&n;‘ for honds and fees. 2500, Date Mar, 1 1018. Int.

CRAWFORD COUNTY ROAD DISTRICT NO. 1 (P, O. Bucyrus),
Ohlo.—BOND SALE.—On June 7 the 318,000 8% T-year (avee.) eonpon
r:)admlm_gu.. bonds (V. 06, p. 1430 were awarded to the Providens Say, B,
x}mﬂ’l :Jn. of Clnclnnati, it 1s reported, for $10,018 26—making the price

CRESTON SCHOOL DISTRICT (P. 0. Creston), Union County,
Iowe.—BOND SALE.—Local papers state that the $20,000 high-schonol-
bide. bonds voted Apeil 16 (V. 96, p. 1244) have been sold to Geo, M.
Bechtel & Co. of Davenport at par amd interese.

CRYBTAL CITY, Zavala County, Tex.—BONDS VOTED.—Ageard-
fng to reports, this eity on May 31 voted lu favor of the question of lsiing
514,500 water-works and se.gnu street bonds.  Like amounts of honds
aerri\ufrurlrd on April 7 (V. 00, p. 064) and Mareh 6 (V. 04, p. 532}, respect-

vely.

CULBERSON COUNTY (P. O, Van Horn), Tesas. —HONDS REGIS-
ERED.—The State Comptroller on May 6 reglstered an lssug of $50,0000
6%. 20-40-year (opt.) special road bonds.

CUYAHOGA COUNTY (P. O. Cleyeland), Ohlo.—AOND OFFER-
ING.—Proposals will be recolved untll 11 5. m. July 2 by I, K. Golden-
boten, Olerk, B'd of Co. Comme's, for $15,924 dop r.-.nmln Nood-emargone:
bouds. Denom. (1) $424, (31) $500.  Date July'l, 1913. Int. J.and J,
Bug Jan. 1 185, Cert, checle on a bank other than the ono making the
bid, for 109 of bonds bid For Pn able to Co. Treas., required. Bonds
to be dellvered nnd'ﬁmlal for within {O days from time of aymed.

BOND SALE ~The following bids were recalved for the Ellilll’- lssues of
5% coup. bands aggregating "'lg.',l lﬂﬁ’:? utfc-.r:?!‘ﬁ:a Jnm;é lli }; 0 .slihl_;:i!él):

~Taylor R, N?.r‘?'.!'fkfs.- ~Linndale Rd, Bonds-

Assess t. Co.'sPor'n. Assess’t. Co.'s Porn.

Sldnuy Spitzer & Co., Tol...$32,342 §0 $34,080 00 §2,620 00 $10.818 50
O, E. Dennison & Co., Clev. 32,250 10 33 {10 R

Hayden, Miller & Co., Cley. 32,217 00 33 2,628 00 10,753 00

Breed Elllott& Harrison,Cin. 32,188 48 43 e anee W77 80

$4,100 5.4 . 811,223 fh_,m]

~ProspectRd.No.2Hds.~ Stone Rond Chip'iwaCrk

Assegnt.  Cola Par'n. Co's Por'n, Bdge. Bonds

Bidnay Spitzer & Co., To -.. 34,402 00 34,386 00 $11,301 00 $8.477 00

+ B, Dennison & Co,, C ov. 4,412 10 34,287 60 3,478 80
Hayden, Miller & Co., C ov- 4,405 00 34,266 00 ﬂ.-mg on
Eroed, Elliott&Harrison, Cin. ... 34,212 00

Sldney Spitzer & Co, wore awarded sl the bonds.

BOND SALE,—On June 4 the $20.027 8% cou ). Mood-emerginey bonds
gg- 96, p. 1671) were awardad  to Tillotson & Woleott Qo. of  Clave. for

9,540 49—malking the prica 101.80.%

Other bids follow: -

"a{’dun. Miller & Clo., Oley 320,624 | Hough Bk. & e Co., Olav.$20,380
0. B, Denigon & Co,, Clove. 29,437 | Prov.8av. k. & Tr.Co,, Olo_ . 20,208
Seasongood & Mayer, Cin. .. 29,393 | First Nat. Banlk, Clavo. 20,027

CYRUS SCHOOL DISTRICT (P, O. Cyrus), Pops County, Minn.—
BONDS VOTED.—The proposition (0 lssuo $6,000 bldi.-impt. honds car
ried, roports stato, at the slection held May 31 by a votd of 54 1o 23,

DALLAS COUNTY (P. 0. Dallan), Tox.—BOND FLECTION,—An
election will be held July 10, it 15 stated, to submit 10 & vote tho question
of Issuing $80,000 Oak CULF viaduet paving bonds.

DALY CITY, Cal.—BOND ELECTION —According to ro orts, an eloe~
ton will be held June 16 to decids whother or not $100,0 wivtor-plant-
constr. honds shall be jssied,

DAVIE COUNTY (P. 0. Mocksyille), No. Caro.—BON[) OFFERING.
—Proposals will be recalved untll July 7 by C. G, Balley, Chaleman Board
of County Commisdonors, it 1s stated, for the $105.000 5% md-lm?t.,
bunds voted May 1 (V. 96, p. 1510). Int. semb-ann.  Cert. choek for
2500 requldred.,

DAWEON, Tertsll County, Ga.—BONDS NOT SoLD—No sale was
mads of the $12,000 5% 7-ve. (aver.) coupon munielpal-lmpt, bonds
offeredd o Juno 3 (V. 06, p. 1510.)

DELAWARE, Dolawsre County, Ohio.—BOND OFFERING.—Ppo-
posals will be rectived untll 12 m. Juno 17 by I8, D, Kiog, Clty Aud., for
tho following 5% eoup. flood emergoncy honda:

0,650 stevot cleaniog and ropalring bonds,  Denom. (1), $850, (12), $500.
Due on Sept. | as follows: 31,150, 1o 2000 (185 and 1016 and
#8500 yrly. from 1917 to 1923, inel.

Denom.
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Due 500 yriy.

1) Ipo-¢ . honds.  Denom. S4600.
$1,600 temporary bridge-const. honds A R

Sapt, 1 from 1014 to 1018, inel,  DateJuno 15 19138,
at the depository of the sluking fund, Dolaware,

DEL WHNSHIP SCHOOL DISTRICT (P, O. Mt. Blanch-
ard), Eﬁ't‘gt?u%lf G'rlgmt , Ohlo.—BONDS DEFEATED.—'The proposlition
to lssue $15,000 bonds for schoal centratlzation submitted to the volers on
May 13 was. aceording to roports, defeated (V. 06, p. 1376)  Tho voto ls
reported as 70 to 10,

DENIBON, Gravson Oounty, Tex.—BOND SALI.—Local papers
state that the $100,000 59 high-school-bldg. bonds offered on May 26
(V. 86, p, 16101 have been purchased by the Danlson Bank & Trust Ca.,
the State Nat. Rank and the Nat, Bank of Denlzon at par and int.

DENTON COUNTY (P. 0. Denton), Texas.—BONID ELECTION .—
—Reports state that an olectlon will be hold June 21 to voba on thia propo-
aitlon to Issue $125.000 road bonds in Pilot Polnt Precines,

DE TOUR SCHOOL DISTRICT (P. O, Da Tour), Chippewa County,
_l'_llch.—.‘?fh\’a‘l OFFERI NG .—Proposals will bo recelved until 2 p. m, June
a4 |)3; J. A Oawald, Suey, of Bd. of Ed., for §15,000 bldg, bonds. Due
31,000 yearly. Assesod val. 1913 3209.000.

DEWAR SCHOOL DISTRICT (P. O. Dawar), Blackhawk County
Iowa, —BONDS VOTED . —This district on May 28 voted in favor of the
aucstlon of ssuing $1,500 55, 2-6-ye. (sar.) additional-bldg. bonds,  Wears
adylsed that thiss, In additlon wiih an fssue of $3,000 Bonds, will be offersd
for sale in July,

DE WITT COUNTY P. 0. Cuero), Tex.—BOND ELECTION PRO-
POSED —According to ||z(\w.-;p:||)(-r reports an oleetion witl be held in tho
near futieg (o submit to the voters the guestion of lssuing about $400,000
road bonds,

DILLEBORO TOWNSHIP (P. 0. Dillshoro), Jackson County,
No. Caro,.—BONDS A UTHORIZED.—Reports state that the road tristess
Of this township recently suthorizod the issuance of $15,000 road bonds,

DODGE CITY SCHOOL DISTRICT (P. O. Dadge City), Ford
County, Kans.—BOND ELECTION —It {5 reported that an clect fon will
be held Juno 26 to vote on (e question of issuing $35,000 igh-school-bldg.
bonds (V. 96, p. 1039.)

DOLGEVILLE, Horkimer County, N, Y.—BONDS DEFEATED.—
The questions of fasulme $3,000 Van Buren St. wall-oxt. and 23,500 road-
machinery ;lnurchmn bonds was defeatad, 1L Is reported, at the clection held
May 20. 'The vote was 00 *'lor" to 192 “agalnst™ and 41 "o’ to 210
“‘againat,’’ respectively.

DOVEB SCHOOL DISTRICT (P. O. Dovar), Shawnes County,
Hans. —HOND OLHCTION PROPOSED -——Roports stats that an U[l_N_'tir_lﬁ,
will he hold Tn the near futurs to vote on the question of Isswing 33,500
bullding bonids.

DRESDEN, Wankloy County, Tenn.—BOND OFFERING.—Propasals
\‘:[ll .'2“ recelyved until 1 p. m. June 16 by B, L. Suddath, Mayor, for 227,000
8% 20-year refunding municipal water and light bonds.  Int. ann.  Cart,
check for 19 required. Ih was reported i last week's . “Ohronlelo™  that
thi time for recefving bids was June 19, this date belng talen from an
offleinl advertisemoent,

DUNDEE SCHOOIL DISTRICT, Douglas County, Neb.—HONDS
DEFEATED,—It is reported that the proposition to Issue $36,000 bldg.
and $10,000 site-purchose bonds was defeatod st the election held June 2
by o yvote of 100 “for' to 215 “against.”

DUNNELLON, Muarion County, Fla.—BOND SALE.—Teérry, Briggs
& Blayton of Toledo have heen awarded on issuo of $60,000 streat, sower,

alectriedight nnd water bonds.

DUVAL COUNTY (P. O. Jacksonville), Pla.—BONDS OFFERED
Y BANKERS.—In an advortisoment on_ a precoeding page, Estabrook
are offering to investors 55 30-yr. guﬁl
by thom on May 7 (V. 96, p. 1437).

DYSART, Tama County, Towa.—ROND SALE.—Op June § the £10,-
000 514% 104-year (aver,) municipal electrie-lizht-plant bonds (V.0

& Clow, of Dosto

coup. good road
bonds, purchas

A\ i,
15671) wera awacdpd to John P, 0" Brien & Qo. of Boston 8t 102.50 ang jot.

Other bids follow:
John Nuvesn & Co,, Chicago $10,0801 €, 1. Coffln, Chicago £10.011
Seeur. Sav.Blk&Tr.Co. Tol. 10,076 8ldney Spitace & Co., Tol- .- 10,000
Geo, M. Bechtel & Co., Dav. 10,036]

GLE MILLS TOWNSHIP, Irodell County, No. Car.—BONDS
AUTHORIZED —0On June 3 the Co, Commes. authorized the lssuanes of
;‘.[!f].nmt}u 65 30-yr. Statesville Al Ling Co, ald bonds, it {s stated.  Denom.

EAST AURORA, Erio County, N. Y.—BOND OFFERING.—Pro-
posals will be recolved untll 8 p. m. June 24 by D, W. Rumsey, Vil. Clerk,
for $17,000 water-extension bonds. Denom. $1,000. Date July | 1913,
Int. (rate to bo namusd in bid) J. & J.  Due 81,000 yearly. on July 1 from
1018 to 1934 Inel,  An unconditional cert. chock for & S of bouds bid for,
payable to A. Brotherhood, Vil. Prest., requiced.

The officlal notice of this bond offering will be found among the advertise
mnts elsqohere in this Départment.

EAST GRAND RAPIDS SCHOOL DISTRICT (P. O. Grand Raplds)’
Eeont County, Mich. —BONDS DEFEATED.—At the election hold May17
tho question of lssuing §12.000 bldg. bonds was defeated by a vote of 27
"for' to 30 “agalnst.

EAST LANSDOWNE SCHOOL DISTRICT (P. 0. Lansdowna),
Deolaware County, Pa.—BOND ELECTION PROPOSED.—-An eloction
Wik }]0 linve boan held Muy 31, it is stated, to yote an the question of issiing
216,000 funding bonds, bt as the Co, Commes, falled to send the ballots
:}rtg notify tha election officors of the clection, It wis declded Lo sot anothoey

ato.

EABT PROVIDENCE, Providencs County, R. L.—ROND OFFERI NG,
—Lids will be opened at 7:30 p, m. Juns 20 by A. B. Thorpe, Pres, 'I';an
Council, for 815,000 414 % 40-yr. gold schiool bonds. Denom. 1ot less than
£1,000 nor mors than $5.000. Int. soml-ann,

EAST BT. LOUIS, 8t. Clair County, Il—NO BONDS AUTHOR-
1ZID,—Using towspnpor roports, wo st:ﬁul in \r". {6, [r: 1815, that this
city would Issuo $95.000 bonds for an outles sewer. Wi nra now advised
that theso reports were srroneois,

EAST 8T. LOUIS SCHOOL DISTRICT NO, 189 (P. O. East 8t-
Louis), 8t. Louls County, lll!‘—-ﬂn.i,u-’[‘lu-. only bidder for the 60,000
4 44 95 Dldg. bonds offered on June 2 (V. 96, p. 1571) was Q. F. Coffin of
Chicago, who, 16 Is stated, offered $60,101, loss 8750 for oxponses.

EDGECOMBE COUNTY (P. O, Tarboro), No. Caro.—BOND ELE(-
TION.~—An election will be hald July 16 to submit to the volers o pro-
position ko Issue $200,000 n;llt; anid bridge-conste. bonds, It Is stated,

EDNEYVILLE TOWNSHIP (P. 0. Hesr Wallow), Henderson
Gou%ty. No. Caro,—BOND H-‘ZL!!.‘TFON PROPOSED, W Aare advised
that an eleetlon will bo beld o the near future to submlt to s vote thi qlies-
ton of Issning 812,000 09 30-year road: bonds.

ELEINS 8CHOOL DISTRIOT (P. O. ¥lkins), Randolph County,

n—RONDS VOTED.—0On May 31 this distriet votod hlgh-school-
llldg. bhonds, according to Iocal DEWSDARLT reports,

ELLSWORTH, Nobles County, Minn.—BONID OFFERING.—Pro-
pom!n will be recotved unidl § p. m. June 27 by . W. Stanton, Vil Reeordor,

or $5,000 69 coup. \\l(\q‘.{r}cnhghb, hmtll:'p: and power-plunt-conste. bonds,
Danom. 2500, Date July 1 1013, Int.J. & J. Due 3500 yrly. on July |
from 1914 to 1929 inel. “Successful hidder to furnish blank bonds.

ELSEBERRY DREAINAGE DISTRICT (P. O, Elsehsrry), Lincoln
County, Mo.—HOND SALE —Wa nre advlsed that this #Ilﬁlr%l. on Juna f
sold nn lssue of 325,000 bonds to W. R, Compton & Co, and Little &
Hayes Iny. Co, of St. Louls, bidding Jointly.

ERIE SCHOOL DISTRICT (P. 0. Eris), Neosho County, Kan.—
BONDS VOTED.—It Is roported thiat this district recently voted $20,000
bullding bonds by & vote of 318 ta 174,

ERIE SCHOOL DISTRICT (P. O, Eris), Erls County, Pa.—BHOND
OFFERING . —Proposala will be received untlt 2 p. m. June 20 by W. J.
Flynn, Scc,, for $150,000 -i!f';% colp. selinol ll}und'.x. Donom, $1,000,
Due pary yrly. from 1025 to 1030 (el Reglstrniion optional.  ssketag

ERIE TOWNSHIP (P, O. Erie), Whiteside County, Ill.—BOND
ELECGTION PROPOSED,—Accardlng ta roports, n petition’ Is boing pro-
prred naking an elootlon to voteon the propositlon to (ssue good-road bonds

ESCONDIDO, Ban Diego County, Oal—BOND ELECTION PRO-
!’USI:TD.—-J\emrJiuK to |DC-EFT.II‘.‘WH]]:\{](W reports an election will be held fn
the near futurae to submit to a vote the proposition to issue §100,000 watie-
works, bridge and fire-protection bands,

ESBEX COUNTY (P, 0. Newark), N, J.—BOND SALE., —The $250.~
000 4 14 % 40-year gold park bonds (the unsold portion of an ssue of $275 -
000; (V e, . 1645) have been awarded, it ls stated, to Jullus 8. Rippel
of Newnrk nt par.

EUGENE, Lane Gountf, Ore,—BONDS AWARDED IN PART,—
Of the three Issues of honds, agirozating $133.850, offered on May 28
(V. 96, p, 1437) the $27,000 Thirieenth 8t.-Lopt. bonds bave been awarded
to W. E. Sweet & Co. of Denver at 100.50.

EUREKA SCHOOL DISTRICT (P. O. Eureka), Humboldt Gnuntf
Oal.—BOND ELECTION PROPOSED.—It Is reported that an election w il
b held this summer to vote on the question of [ssuing $150,000 site-purch .
and bldg. bonds,

EUSTIS, Lake County, Fla,.—BONDS NOT SOLD.-—No sale was mad®
onJJune 2, 1t is stated, of the $29,000 59 coup, sanitnry-sewersge-systom
const. bonds offercd on shay day (V. 98, p. 13153,

FAIRBURY, Jeofforson County, Neb.—BOND ELECTION PRO-
POSED . —Roporls state that the Clty Councll has Iwon petitiongd to call
an election to yote on the proposition to fssue $5,000 pack-slte-purchase bds.

FALLS CITY SCHOOL DISTRICT (P. O. Falls City), Richardson
County, Neb.—BOND OFFERTNG.—Acvording to reports, d:mp)-mis will
be recelved untll 4 p. m. Juna 16 by F. Brecht, Sec, Bd, of Ed,, for $65,000
6% G6-20-yr. (opt.) bldg. bonds. “Cert. check for $1,000 required.

FARMVILLE, Pitt County, No. Caro.—BOND OFFERING.—Pro-

osals will be received untl 12 m. July 7 by T. . Turnage, Mayor, for
f:za.uuu 5% 30-year water-works-instailation for fire protection and elty-
hall-;&ml;itr, bonds. Int. semi-ann, of bonds bid for
redquired.,

FINDLAY, Hancock County, Ohlo.—HONDS DEFEATED.~—The
guestion of issuing the 857,000 electric-current-distributing-sistem bonds
(V. 96, p. 1671) was defeated at the slection hpld Jung 3.

FLEMINGTON SCHOOL DISTRICT (P. O. Plemington), Taylor
County, W. Va.—BONDS NOT T0 RE SOLD —We are adyised by the
Socrotary Hoard of Education, under dats of May 4, that the $1,500 [the
unsold portion of tho 86,000) 6% coup. bldg. bonds ( V. 06, p. 151) will
not b gold, as the fands derlved from the sale of the 56,000 lsus wers suf-
ticleat to complete the building.

FLOYD COUNTY COMMOMN BCHOOL DISTRICT NO. 9 (P, O.
Floyada), Tex.—RBONDS REGISTERED,—Tho State Comptroller regis-
tered 5,000 5% 20-year school bonds on June 4,

FLOYD COUNTY COMMON BCHOOL DISTRICT NO. 15 (P. O.
?loFdM&_‘. Tox.—BONDSREGISTERED.—On June 4 thy State Qomp-
troller registered an lssue of $2,.500 5% 20-yr. school bonds.

FORT DODGE INDEPENDENT SCHOOL DISTRICT (P. 0. Fort
Dodge), Webster County, Iaws,—BOND SALE.—On June 8 the 345,000
bldg. and $20,000 slte-purchase 10-20-year (opt.) boods (V. 06, p. 1645
weee awarded at publie agetion o the First Nat, Bank, Fort Dodge, at
101 for 68. Denom. $1.000. Date June 1 1013, Int.J. & D.

FRANEFORT, N. Y.—NO BONDS T0 BE IS3UE D.—Concerning the
neswpaper roports that an electlon would be held June 10 to vota on the
question of lssulng £30,000 sewer bonds, we nre adyvised that oo bonds
will be issned, the surplus on hand will pay the expenses.* x

FREANELIN COUNTY (P. O, Ruassllville), Ala.—BONDS DE-
FEATED.—At the election beld In this county on ﬁ{ny 19 to vote on the
issuanee of §120,000 road bonds, reports state that the proposition falled to
CArTY -

FRANELIN TOWNEHIP (P. 0. Lewiavills), Henry County, Ind.—
HOND SALE.—On June 3 tho Fisst Nat. Jiank of Levisvilla was awarded
at par the §33.000 4% 9% school-bldg. bonds (V. 96, p. 1510). E. M.
Campbell Sons & Co, of 'Indinmnol_l.a bid 833,012 50. This offer appears
higher than that of the purchaser’s, but 1s so given by the Trustee, Denosm,
(6003500, (15) $200. Jato Sept, 1 1013, Int. M. & B. Due$2,200yrly.
on Bept. 1 from 1914 to 1928 inel.

FREEPORT SCHOOL DISTRICT (P. O. Freoport), Btephenson
County, IIl.—NO ACTION YET TAKEN.—We are ady by thy
Seerotacy of the Roard of Education under date of May 34 that no action
has yet boon taken towards offering the $15,000 bullding bonds voted
April 18 (V. 96, p. 1315,

FRIO COUNTY COMMON SCHOOL DISTRIOCT NO. 1 (P. 0. Poar-
goll}, Tex.—BONI}S REGISTERED.—On May 15 the State Comptroller
rugistared $2,000 595 10-20-yr. (opt.) bldg. bouds,

FULTON SCHOOL DISTRICT, W. Va.—BONDS DEFEATED.—
Tha voters recently defeated & proposition to Issue $18,000 building bonds®
apecording ta local papors.

CGARY, Lake County, Ind,—BONDS AUTHORIZED,—According to
local newspaper reports, the city councll on May 25 authorfzed the Issuance
of $100,000 park-site-purchase bonds.

GIBSON COUNTY (P. O. Princeton), Ind,—BOND OFFERING —
AL Oushman, County Treasurer, will, it 1s sald, recelve hids until 3. p. o
June 17 for $11.500 and $15,500 4 14 9% highway-limpt. bonds dated May 15
1013, Interest semi-annual,

Oart. check for 2%

GLENDALE, Hamilton County, Ohlo,—BOND SALE.—On June 4
tho 34,000 44455 6l-year (aver.) coup. water-works-lmpt, bongds offered
without success on l\fn_r 12 (V. 06, 1, 1510} were disposad of at private sale,
it Is stated, at par and interest,

GRAND HAVEN, Ottawa Cuuntir Mich.—HOND ELECTION PRO-
POSED,—According to reports, n pet tlon 1s boing circulated for un olec.
!rluu !t.u vote on the question of lssuing $20,000 Spring Lake bridge-re-conste-
NS,

GRAND RAPIDS, Eent County, Mich.—BOND ELECTION PRO-
POSED.—Thors is talk of holding an elsction to vote on the question of
Isulng S17H.000 4144 school-bulldlag honds. Deanom. $1,000. Int,
semi-annual.  Due on Sept. 1 as follows; $50,000 in 1921, $65,000 in 1922,
£10,000 In 1923 and $24,000 In 1024,

GRANT DISTRICT SCHOOL DISTRICT (P. O. Now Martinsville)
Watsal County, W. Va.—BOND BLECTION.—An clection will be hiel
June 14 to submft ta n vote the fuestion of issuing 875,000 69 coup. -
and mlluilh bonds. Denom. £1.000, Date Aug. 11 1913. " Int. snn. at
Wetzel County Bank, New Martinsville, Due Aug. 11 1947, subjoct to
call on and after Aug, 11 1023.

GREAT FALLS, Csscads County, Mont.—NOND OFFERING.—
W. H. Harrison, Oty Olerk, will offer for sale ot public auction at 10 8. m.
Juno 30 £109,000 5% 20-yr. coup. water-works refunding bonis. Denom.
21.000. DateJuly 1 1013, Int.J, & 1. at office of City T'reas. or at some
bank in N, Y. O, at option of purchaser. Cort. check on & Great Falls
binls for 31.000, payable to the Civy Treas., required.

GREENE COUNTY (P, O, Greeneville), Tenn.—BoND OFFERING,
—'riposals will be recalved until 12 m. July- 1, it ls stated, by H. J. Wise-
carver, So¢, of Road Clommission, for 'ZﬁO}M;J af an izsun of $500,000 59,
30 )‘f. :\lm.d bonds yoted Aar, 29 (V. 96, p. 1377).  Cert. check for sr.,cm’&
ragiired,

GRENADA, Grenada County, Misa. —BOND OFFERING —Propossls
will bi received until 4 p. m. Jaly 8, by the Mayor and Aldecman, for $25,-
000 59 20-yr. coup. bonds, Int.sémi-ann, L. B, James (s Cley Recordes,

GRIDLEY SCHOOL DISTRIOT (P. O. Gridley), Butte Gountg
Cal.—BONDS VOTED —According to local papors ehis district on May 31
nll!{l{l)léﬁ'il!% the lssusnce of 25,000 hlde, honds (V. 9. p. 1610) by a vote
(7] s L 02y

HAMILTON COUNTY (P. 0. Chattanooga), Tenn.—RBONDS NOT
SOLD.—The only bidder for the three lswaas of 444 % 30-yr. coup. bonds,
nggrogatlig $600,000. offerodd on June O (V. 96, p. I{’ﬁ(]J‘ was ["arspn, Bon
& Co. of N, Y., who, It 15 stated, offered $600,011 for b4, less expanses.
This offer was refected.

HAMMONTON SCHOOL DISTRICT (P, O, Hammonton), Atlantic
County, N, J.—HOND OFFERING.—Proposals will he recedved untl
8 psomn, July 2 by W, R, Sealy, Dist, Olerlc, for $11,000 5% rog. school
bonds.  Oert. chieck for 5% of bonds, payable to A. B. Davls, Custodian,
risquired

Tha official notice of this bond offering will be fovund among the adeetise-
ments elsewhere in this Department.
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HARRIS COUNTY (P. 0. Houston), Tox.—BONDS NOT SOLD.—
No hiids wers received for the £1,000,000 44§ % specisl rond bonds offered
onJune 2 (V. 96, p. 1377), sceording to reports.

HASBROUCK HEIGHTS, Bargen County, N. J.—BONDS VOTED.
—The gquestion of tssuing $18,000 boulevard-impt. bonds cavried, 16 15 ro-
ported, at the aelection held June 10 by a voto of 138 to 105,

HAYWARD, Alamedia County, Cal.—BONDS TO BE OFFERED
SHORTLY .—Reports stato this town will shortly offor foe sale the 514,000
fire-dep . Impt. bonds voted April 10 (V. 06, p. 1171},

HAZLETON BCHOOL DISTRICT (P. O, Hazleton), Luzerne
County, Pa.—BONDS PROPOSED.—The School Board, 1t is stated, has
declded to ssue $75.000 bullding bonds,

HEBRON SCHOOL DISTRICT (P. 0. Hebron),Licking County,
Ohio.—BOND SALE.—On June 4 the $40,000 5% coup. bldg, bonds oﬂ-
fered on May 31 S 5 P. 1510) were nwarded to the Franklin Nat. Bank
of Neowark at 100.4 nd Int. Other hids  woere:

Stacy & Braun, Tuoled ~..340,032 | Hoohler & Cummings, Tol. 840,017
31(}:{:&:5’ z ".;lil;q&. :l_&u” i‘{;% = -10.;13{]!:h'pil.'at:\r.E lf.l‘ul;lnk & Co,, Tol._ 40,000

T T .t tho Hebron Dank Co. Hebron. Duo $2,000 yrly.
May 31 from 1916 to 1035 fnel. ¢ o
 HERINGTON, Dickinson County, Eans.—B0NDS DEFEATED,—
The proposition to issue $50,000 woter-works bonds was defeated at an glec-
tion beld May 5.

HEREKIMER, Herkimer County, N. ¥.—BONDS VOTED .—The propo-
gltion to issue the $30,000 sewer bouds (V. 06, p. 1572) carcied by a vote
of 147 to 19 at the election beld June 10,

HERMOSA BEACH, Los a\nfulos County, Cal.—BOND ELECTION.
—An electlon will be leld Juoe 16, 1t is reported, to vole an tho question
of fssulng $6,000 eity-hall-site-purchase, $16,000 city-hall-construction,
$36.000 sewer and $10,000 fre-apparatus bonda (V. 06, p. 1572).

HEBNANDO COUNTY (P, O. Brookayille), Fla,.—BOND ELEQTION.
—An slection will be held to-day (June 14), to submit to the voters a pro-
positlon to issae $100,000 5% 30 yr.road bonds,

HIDALGO COUNTY (P. O. E(!inburgz. Tox.—BOND ELECTION.—
Repuorts state that an election to decide whether or not this eounty shall
Issua $200,000 good-road bands will be held June 18,

HIGH POINT, Guilford County, No. Caro,—OBOND OFFERING.—
Proposals will be recelved until 4:30 p.m. July 7, by F. N, Tate, Mayor, For
the $50,000 school and $50,000 sawer and water 59 30-yr. cuuln. bands
voted May 6 (V. 90, p. 1438). Denom. $1,000. Date JuL;r' 1 1913. Int,

« J.and J. at office of Clty Treas. or at Hanover Nat. Bank, N. Y, Q, Cort.
cheels for $500 roquired;  The valldity of theso bonds will bo approved by
Dillon, Thompson & Clay of N. Y. 0., whose oplafon will be furnished to
the purchaser.

HILLSBORO, Hill County, Tex.—BOND ELECTION PROPOSED.—
It Is reported that an election will be held in the near Muture to submit to
the voters a proposition to Issue 225,000 5% sewer and water-works bhonds.

HINDS COUNTY (P. 0. Juckson), Miss.—BIDS REJECTED,—All
bids received for the $100,000 5% coup. tax-frée Super, Dists. Nos. 1 and 5
rgatl«::)nstr. bhonds offered on June 4 (V. 96, p. 1510) were rojected, reports
slato.

HOBOEEN, Hudson County, N. J.—BONDS AUTHORIZED.—An
ordinance wna passed May 14 providing for the lssuance of $12.795 38
20-year £OUp. OF reg. Barber Asphalt Paving Co. Judgment bonds at not
axceeding 49 Ink. ate May 1 1013, Int.J. & J.

HOMESBTEAD SCHOOL DISTRICT (P. O. Homestead), Dade
County, FPla.—BOND ELECTION.—On June 24 the question of Issulng
$10,000 bldg. honds will be submitted to the voters, according to reports.

HOOD COUNTY (P. O. Granbury), Tex.—BOND ELECTION PRO-
POSED,—According to rnPnrtu. an election will ba held in tho near futura
to vote on the question of whether this county shall lssuo $350,000 good-
roadd bonds. X

HOUSTON, Harria County, Tex.—BOND ELECTION.—An election
will be held July 1, reports state, to vote on the questions of lssulng the
following §% bonda:
$800,000 street-improvement. bonds. Ink. semi-nnnual. Dua  $20.000

vearly for 5 years, $40,000 yearly from 6 to 10 years and $50,00
Kuu.rly from L1 to 20 years.

400,000 bridge-constructlon bounds.  Int. semi-anoual. Due 310,000
yearly for 10 years and $20,000 yearly for 10 years.

HOWARD COUNTY SI'. 0. Eokomo), Ind.—BOND OFFERING.—
Reporta state that hids will be received by i Ryan, County Treas., until
10 a.m. June 24 for $5,600 and $4,000 444 % rvoad bonds dateéd June 1 1013,

HUBBARD TOWNSHIP (P. 0. Hubbard), Trumbull County, Ohio.
—BOND OFFERING.—Proposals will be received until 10 a. m. July !
by L. Jd. e, Twp. Clerk, for $35,000 69 road bonds, Denom. $500.
Date July 1013, Int..J. J. ot office of Twp. Treas. Duo $1.500
%’cnrlr on July 12 from 1914 to 1023 incl. and $2,000 yearly on July 12 from

024 to 1933 [nel.  Cert. check for $1,000, payable to Twp. Treas., required.
Bonds to bo dellvered and pald for on July 12.

HUDSON COUNTY }P. 0. Jersey City), N. J.—BOND SALE.—On
June 12 the four lssues of 4149 coup. (with privilege of reg.) honds, ne-
rogating 2305,000 (V.046, D. 1572) wera awarded at par and int. ns follows:
5,000 bridge, 360,000 Plank-Road Imprt.. $110,000 Boulovard repair
and $140,000 county-building bonds to the Commereial Trust Co. of . J.,
and 250,000 county-building bonds to John Gill & Sons,

HUNTINGDON, Tenn.—BOND BELECTION.—A vore will ba taken
July 2,16 Is stated, on the r%:mtlun of Issuing $10,000 bonds, $5,000 of this
amount ror schools and $5.000 for stréct mprovements.

HUNTINGTON BEACH SCHOOL DISTRICT (P, O, Hunt!n%ton_).
Boach), Ounqu County, Cal.—NO ACTION YET TAKEN.—Wao are
advised under date of May 7 that no further nction has yet bheen taken
looking towards the ealling of an slection to vote on the proposition to lssue
the 812,000 school-site-purchase bonds (V. 06, p. 11?[.?

HURON BCHOOL DISTRICT NO. 44 (P, O. Huron), Atchison
Oounq. Kans.—DESCRIPTION OF BONDS.~—We are advised by tha
Dist. Clerk that the £3,000 bullding bonds voted Apell 16 (V. 06, p. 1246)
bear date of July 1 1913, Denom. $500. Int, J. & J.

HURON S8CHOOL DISTRICT (P, O. Huron), Erio County, Ohio.—
BOND ELECTION PROPOSED.—Local papers state that an olection will
:m hil!lll in -liul)‘ to submit to the voters a propoesition to fssug $12,000 school-

mpt, bonds.

IDLEWOOD, Cuyuhuﬁu Count{, Ohlo.—00ND OFFERING.—Pro-
enls will be recelved until 12 m. July 8 by A. E. Bure, VIl Cleck (P. O,
530 Willlianmson Bldg,, Claveland),” for the following §9% sewer-malo-
constr, (assess.) bonds: 2
6,021 62 E. Fairfax Road bonds. Denom, {l? 31,021 62, (3 $1,000.
Dus on Oct, 1 as follows: $1,021 62 (o 1914, 51,000 in 1015,
1010 and 1017 and $2, In 3
6,024 72 Clarendon Road bonds. Denom. ﬁli
Due on Oct. 1 as follows: 81,024 72 in 1014, $1,000 in 1915,
1016 and 1017 and $2,000 in 1018,
2,030 69 Idlewood Road bonds, Denom. (1) $530 69, (4) §500. Duo
530 69 on Oct. 1 1914 and 3500 yrly. on Oct, 1 from 915 to

L. 0185 Incl.
6,020 89 Bradford Road bonds. Denom. (1) $1,020808, (5) §1,000.
Duo on Oect, 1 as follows: $1,020 80 in 1914, 31,000 in 1915,
- 1916 and 1917 and $2,000 in 1018,
5,154 05 Tag;lor Rond bonds.  Denom., (1) §354 05, (5) $1,000. Due
g’if?i‘solﬁ I'}II Oct. 1 1014 and §1,000 yriy. on Oct. 1 from 10156
el.
6,937 26 3umnston Road bonds.  Denom. (1) 8337 26, () $1,000.
e on Oct, 1 a8 follows: 81,337 26 in 1914, $1,000 in 1915, 1916
and 1017 and $2,000 in 1018,
2,633 37 shaker Rond bonds. Denmm. (1) $533 37, (1) $600. Dus
on Oct. 1 ulu follows: $533 37 in 1914 and $500 yrly. from 1915

to 1018 Inel.

6,354 14 Princeton Road bonds. Denom. (1) 3384 14, (6) $1,000. Due
on Oct. | s follows: $1,854 14 in 1914, $1.000 1 1015, 1016 and

0.347 03 Tolbgaton Road bondn." D 1) 3347 03, (§). 31.000. D

s on Ko honds. enom. (1) 8317 03, 000, ue

onl%'&. 1 a8 follows: $1,347 03 In 1914, 31,000 In 1015, 1918 and
1017 and §2,000 In 1915,

1,011 66 E. Monmouth Road bonds. Denom. (1) 2211 668, (4) $200.
Due on Oct. 1 ns follows: S211.66 (o 1014 and $200 yriy. from
1015 to 1918 Inel.

$1.024 72, (5) $1,000,

$1,402 41 Scarborough Rond bonds, Denom, (1) 5262 41, (4) $300.  Dua
on Oct, 1 as follows: $262 41 in 1914 and $300 yrly. from 1015 to

1018 Inel.

Date “day of sule.'" Tnt. A. & O, at Wooidlanid Ave. Savs. & Trust Co,,
Qleveland,  Cert. check for 2% of bonds bid for, payablo to Vil, Treas.,
required.  Bonds to be delivered and pald for within %r; days from time of
award., Purchaser to pay acerued int.

ILION, Herkimer County, N. ¥.—BOND OFFERING.—R. Y. Stow-
art, Vil Clerk, will offer for sale at (publ le guetlon at 2 p. on to-day (Juneld)
$135,000 paving bonds,  Denom. (75) §1,000, (120) 2500. Ing. (rate to bo
named in bid) J. & J. at Hion Nat. Bank, Ilion. Dus $5,000 yrly, on July 1
from 1917 to 1941 incl. and $10,000 on July 1 1942,  Cart, check for $3,000,
payablo to . B. Maurice, Vil. Troas., required.

INGEAM SCHOOL DISTRICT (P. O. Ingrum}. Allogheny County
Pa.—HBONDS DEFEATED.—Reports slato that the proposition to ssiuo
125,000 slto-purchase and bulldiog-constr. honds (V. 06, ‘{J l()»lf)a wai
defeated at tho election hold May 3 by a vate of 106 "for'" o 125 “against,'’

IOWA FALLS INDEPENDENT SCHOOL DISTRICT kl". 0. Town
Falls), Hardin County, Iowa.—BONDS NOT T0 BE OFFERED AT
PRESENT.—Wae are advised by the seeretary Board of Education, that tho
$75,000 high-school-bullding bonds voted April 19 (V. 00, p. 1246} will not
ba offered for some tlme.

JACKSON, Jackson County, Mich.—BOND OFFERING.—Proposals
will be received until 5 p. m. June 16 by J. Harrington, Cliy Recorder, for
the following 49, municipal impt. bonds;

228,000 paving bonds. Due July 15 1934.
22,000 waler-extenslon bonds. Due July 15 10306,

18,000 sewer-extension bonds.  Due July 156 1835,

Auth, election held Aprit 7. Danom, $1,000.  Date July 15 1013, 1Int
ann, Cert. check for 3500, payable to "Clty of Jackson,'" requ jred.

JACKSON, Hinds County, Misa, —BONDS VOTED.—The election
held June 7 resulted, reports state, in a vote of 837 to 146 in favor: of the
ffuestion of lssuing the $100,000 water-works-ext, and impt., g??.(]()ﬁ refund-
ing, $60,000 street-impt. and $15,000 public-land and: bulldiag bonds
(V. 06, p- 1572).

JACKSON COUNTY (P, O. Brownstown), Ind.—BOND SALE.—On
June O tho 82,640 414 % h m:wa{-lmpm.homls V. 46, p. 1046) woere awarded
to John Kanunan of Soymour, Ind., for $2,675 (101.821) and Int.  Other

bldders were: ; .
Vallonia State Bank 22,047 | First Nat. Bank. .. ....--..$2,640

Denom. 5132. Date May 15 1913 = Int. M, . Due $264 each six
monghs from May; 16 1914 1o Nov, 15 1918 incl.

JACESON COUNTY (P. O. Jackson), Miga.—BONDS AUTHOR-
IZED, —Reports state that a resolubion has Hoan passd providing for the
Issunnco of $35,400 bonils.

JANBSVILLE, Rock County, Wis.—BOND ELECTION PROPOSED.
—Local papers state that an electlon will bo held shortly to vota on the
question of issulng Rock River bridge construction bonds.

JABPER COUNTY (P. O. Renssslaer), Ind.—RBOND SALE.,—On
June 4 $10,000 4 14 % 10-yr. geavel-road bonds swers awardoed to the Madlson
Bale Depoasit & T'rust Cos at 100,10 and Int.  Other bidders waro J. 17, Wild
& Co., E, M. Campbell, Sons & Co. of Indlanapolls and Edward O.Gara
of Lafayette.  Denom. $§500. DatoMpy 161013,  Ink, M. & N,

JEFFERSON COUNTY (P. O. Dandridge), Tenn.—BOND OFFER-
ING . —Proposals will ba received until 12 m. Juve 24 by A. Holtinger,
Secrotney Itoad Commission, for the $125,000 30-year road and 325,000
20-year bridge 555 bonda (V. 90, p. 1672}, Denom. 31,000, Int, M. & N,
nt East Tennessee Nat, Bank of knoxyillo, Cert. check Tor $2,000 requleed,

JEFFERSONCOUNTY (P. 0. Beaumont), Tex. —BONDS DEFEAT -
ED.—We nro advised that the question of Issulog the $500,000 road
constr. bonds (V. 96, p. 1246) was defeated on May 22 by a voie ol 850 to
G691, & two-thirds majority being nocessary to Garry.

JEFFERSON PARISH (P. 0. Gretna), La,—BONDS VOTED.—Enrly
returns state that the proposition to lssus $200,000 5% 40-yr.road bonds
earrled at the election held June 2

JERBEY CITY, N. J.—BOND SALE.—On June § the following hids
wers recelved for the two Issues of 40-yr. gold coup, or rog. kax-freéd honds,
aggrogating $741,000 (V. 086, p. 1672):

For the $550, 454 % ij‘nndiug Banids,
Third Nat. Bank, Jeesey Cley, bid par for £110,000, awarded £03,000.
Hudson Co. Nat. Bank, Jersey Clty, bld par for $110,000, awnrded $93,000.
Commniercinl Tr. Co., Jersoy t'_.'lc?‘. bid P:u‘ for $110,000, awarded $04,000.
Flest Nat. Bank, Jersey Cley, bld par for $110.000, nwarded £03.000.
Union Tr. Co., Jersey City, bid par for 110,000, awnrdod $03,000.
ul"glﬂ;ll]% Lafayette Tr. Co., Jersay City, bid par for 350,000, awsrded
42,000.
People's Sala Deposit & Tr. Qo., Jersey Qity, bid par for $50,000, awarded
2

42,000
The 101,000 lé:f ‘}a’i Harbor Tmpt. Bonds were aiodarded ol par as follaws:

William G. Bumsted. Jersey Clty, awarded 28,000,
Julis . Beidler, Jersay Cley, awneded $160,000.
HSamuel C. Mount, Jersey Clty, awarded $14,000.

JOHNSTON SCHOOL DISTRICT (P. O, Johnston), Edgelleld
County, 8. Car.—BONDS DEFEATED —Tho question of lssuing blde.
bonils was defeated, it 1s stated, nt the election hisld May 6 by n vote of
T4 "for'* to 75 ''against'’.

JOHNSTOWN, Cambria County, Pa.—BONDS NOT T0 DE RE-
t‘im‘mwr) AT P.fwsh‘i\r?'j;a \H‘ Im;n mll :r)l»ﬁ by r"f“;ff"?ﬂ'i!;'}”.ﬁ:'{ff' lul;rilm-
date of .J 3, that the 250,000 4% JA0-year. (opt. ‘i Hb. bridge
bgnﬁ,l\n{;J url}é;-lgl wlt.hlut n'm:c:;ss on May 7 (Vi 08, p- 1377) will not ba ro-
offered for same Kipe,

JOHNSTOWN VILLAGE SCHOOL DISTRICT (P. O. Johnstown)
Licking County, Ohlo.—BOND OFFERING.—Proposals will he recely
until 12 m. July 1 by G. Bowe, Clork, Hd. of Ed., for $16,000 6 14 % school-
fmpt. bontls.  Auth. Secs, 2204, 7625, to 7627 lnel., Gen, Code. Donom,
8500,  Date July L 1013, Iut. J. & J. st Qltlzens' Bauk, Johostown.
Due 8500 each six months feom July 11014 to Jan. 11930 Inel.  Cort. cheok
}ur eash) for 10% of bonds bid for, payable to Pres, Bd. of Ed,, requiced,
Surchasor Lo pay acerued (nterest.  Blds must bo unconditlonal. Hidders
are required to satisfy themselves of the legallty of the Issue and sale of
bul\i!écim These bonds were offered without success ns 58 on May 8 (V. 96,
P. .

JOPLIN, Jasper County, Mo.—BONDS DEFEATED.—Tha prulpusl-
tlon. to issue the 75,000 elect ric—l‘i‘ulxt-plnnl,-lmntr. bonds (V. 06, p. ] 573&
failed to carry ot the electlon beld June 3. ‘Tha vote was 2,204 “'for'” an
1,211 **agalnst,’” o two-thlrds majority being necessary to earry.

EALAMAZOO SCHOOL DISTRICT (P. 0. Ealamazoo), Enlamazoo
County, Mich.—RONDS AUTHORIZED.—On Juno 3 the Bd. of Ed.
authorfzed the ssuanco of £46,000 bonds, according to mnth;CTmN

KERN COUNTY (P. 0. Bakerafield), Cal.—BONI) ! =
The propositions to Issue $2,500,000 highv«auy and $125,000 Jall bonda will
Do vaved upon, It is stated, on June 25.

Loty 1ottt socy STF 008 304 S Bgconscr: Do
— county s offering for ; & cour - bonds,
Auth. yote oly-m to 344 ot ngnui‘ecu?;xgmhnm M Due Juns 1 1033,

KING COUNTY SCHOOL DISTRICT NO. !{!. Wesh.—BOND SALE.
—On May a1 the $2,500 20-yr. coup. bidg. bonds (V. 96, p. 1511) were
awarded to the State of Washington as 548 at par and blank bonds, It Is
nlso stipulated that the bonds may be redeemed after one year, Thera
weee no other bidders,

KING COUNTY 8CHOOL DISTRICT NO. 76, WI}&!I.HHOND SALE,
—On May 31 the $4,000 20-yr. coup. bidg. bonds (V. 90, p. 1511) wore
awnriled to the State of Washington as 548 at par and blank bonds, is
also stipulated that the honds may be rodesmed after one year. There
were no other bidders.

KINROSS TOWNSHIP (P. 0.Kinroas), Chippewa County, Mich.—
BOND OFFERING.—Proposals will be received until Juno 27 by W, IL.
Oalitdwell, Twp. Clerk, for $9,500 20-yr. bonds.

KIREWOOD S8CHOOL DISTRICT (P. O. Kirkwood), 8t. Louis
County, Mo,—BONDS DEFEATED.—AS the election liold May 17 the
question of Issuing the $50.000 bullding bonds was defeated, ‘The vote
wu:! 21;111 "I'i:r" to l§.’: “agalnst,” bub & two-thirds majority wia pocessary to
authoriag.

ENOX COUNTY (P. O, Vinesnnes), Ind.—BOND OFFRRING.—
Blds tor elght Issues of 444495 highway-lmpt. bonds, nggeagasing 345,000,

Ay 24,
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will be recolved, reports stato, until 2 p. m. Juoe 10 by W. E. Ruble,
tounty Trobsurer,

LAFAYETTE COUNTY (P. 0. Oxford), Miss.—BOND OFFERING.—
This county Is offeritg for aale S130,000 6% tax-free coup; Snpecyisors Dist,
No. 1, rogd bonds.  Denome 8500, Int, semi-ann. at place to sult large
purchaser, otherwise at N Y. Chieseo s Now Orldéans.  Dids to inclnda
ciost of bonds and lithographed interest conpons, the same to be Taenishod
by purehaser,

LA GRANGE, Troup County, Ga.—BOND OFFERI NG —Proposals
will bo recoivod unbil 12 m, June 24 by T. J. Harwell, City Clork, for the
rollowing 416% bonds:
$40,000 gns bonds.  Due $5,000 yrly. from 1028 to 1035 incl.

15,000 school honds.  Due part yrly. from 1036 to 1938 inel,

Denom. $1,000.. Dato Jan. L1013, Int, J. & J. Qert. check for $100
required.

The offictal natice of this bond offering will be found among e adesriise-
ments efsewhere in this Department.

LAIRD TOWNGSHIP (P. O, Alston), Houghton County, Mich.—
BOND ELECTION.—The ])rlg:mit!qn to lgsue $10,000 10-yvear highway-
Impt, boods at nob exeoeding 59 int, will be submitted to a vote, It is re-
ported, on Juna 30.

LAKE COUNTY (P, 0. Crown Point), Ind—BOND OFFERING.—
Proposals will be pecelved until 10 s, m. Juna 25 by A.J, Swanson, Co, Treas, |

the following 4 449, rond bongds:
0 H. D. Davis roard bonds,  Denom. $580,
30,000 A, G. Sehllolker road bonds.  Denom: $500,
47,600 F. B. Scheldt road bonds. Denom. S840,
37,600 G. B, Beheerer road bonds..  Denom. $040. ]

Int. M, and N. Dua one-fortieth each six months from May 15, 1014,

LAKELAND SCHOOL DISTRICT (P. O. Lakeland), Fla.—BOND
ELEQTION PROPOSED —'Thore is talk of holding an election to vote on
banding the distriet for 850,000,

LAMAR, Darlington County, So. Caro.—BOND OFFERING.—Thls
town s offerine for aale tho 27,000 655 radlroad ald bonds voted, Mar. 14
(V. 08, p. 1040). R. Q. Huggins ia Town Clerk.

LANCASTER, Fairfield County, Ohio.—RBOND ELECTION PRO-
POSED.—Toeal nowspaper reports state that an election will be held in the
near Miturs to submit to the voters a propovition to fssue $125,000 municl-
pal light-plant-construction bonils.

LANCASTER, Lancaster County, So. Caro.—ROND ELECTION
PROPOSED.—According ta local newspapers reports, an electlon  will
shortly be held to voto on the questlons of ssaing 245,000 seweragoe, $13,000
shréat-improvement and $12,000 water-worls-extension bonds.

LA BALLE, Niagara County, N. Y.—DOND SALE.—On June 5
Sl-;,u;g.lllgﬂn{:-'l;::lm bands wore awnrded to Tsane W, Shierrill, Poughlceopsio, nt

¥ 08,

LA SALLE TOWNSHIP (P. O, La Balle), La 8alle County, 1. —
BONDS VOTED.—Reports state that the praposition to lsue $5.000 Ver-
millon bridee bonds earcied at the cleetion hald May 31 by a voteof 102 to 23,
LAWRENCE, Essex County, Mass,—TEMPORARY LOAN.—A loan
qr Tlllﬂ,_nlif]. dine Nov, 12, has been negotiated, {6 {5 reported, with the Old
Colony Trusk Co. of Boston at 5.059 discount.

5 Lﬁ\:\?REN’CE COUNTY (P, O, Badford), Ind.—BOND OFFERING.—

[ (n.mmt.v Treasurer, B, G. Short, will entertain hids nntil 2 p. m.
Jimo 20, it s statod, for the following 414 7% road bonds: $15.400 Marion

ownship, £3,200 Marshall Township, $2,400 Pleasant Run Township and
511,200 Shawslele Township,

LAWRENCE BCHOOL DISTRIOCT (P. O. Lawrence), Douglas
County, Kan.—RONDS DEFEATED.—Reports state that the question
of Issulng blde. bonds was defeated ab tha recent election.

LEBANON, Ind.—BOND OFFERING —Proposats will he recelved, it {s
reported, untll 7 p, m. Juna 23 by B, Connor, Clty Clerk, for 525,000
43 5% refunding bonds. Denom, 81,000, DateJuly 1 1913, Int, J, &5,
Dua $1,000 each six months beginning July 1 1921,

LEE COUNTY (P. 0. Tupelo), Mias.—HOND SALE.—On Jano 4
£40,000 Becond District road-construction honds were awarded, it i3 statod,
to the Peaple’s Bank & Trust Co. of Tupelo.

LEE COUNTY (P. 0. Jonesvilla), Va.—BOND ELECTION.—It Is
raported thist an alection will be held June 241 to vote on the auestions of
Issulng 360,000 Rocky Statfon Magisterial District and $16,000 Rose Hill
Magisterial District road honds,

LE SUEUR CENTER SCHOOL DISTRICT (P. 0. Le Susur),
Lo Bueur County, Minn.—RONDS VOTED.—By o vote of 202 to 3 the
:,lllll‘:‘":‘;:‘l’::n of issuing $15,000 high-school-bldg. bonds carrled at the recent

LEWIS COUNTY SCHOOL DISTRICT NO. 14 (P. O. Napavins),
Wash.—BONDS VOTED.—Avcording to newspaper reports, this district
has voted 812,000 bullding bonds.

LEWIS COUNTY S5CHOOL DISTRICT NO.211 (P.O.Pa Ell),'Wash,
—RONDS VOTED.—Heports state that this district recent y voted 325 -
000 bullding bonds.

LIBERTY TOWHNSHIP (P. O. Valparalso), Porter Cnunt.?, Ind.—
BOND 0OFFERING . —Proposals will be recetved, 1t s stated, until 10 a, m,
Juna 23 by O. G, Turk, Trasteo, for $0,000 4 14 7 school-house bonds dated
jum I201 Qllﬂll 3. Denom. $500. Due $500 each six months beginning
no 14,
LINCOLN, Lancaster County, Neb.—BONDS AUTHORIZED.—An
ordinance was passed May B providing for the lssuanca of tho following

5% coup. (assess) bonds;
$100 (B33 | honds. Denom. §160, Due $100 yriy,

00 paving district No. 11
on Fel. 1 from 1914 to 1923 incl.

ving district No. 202 bonds. Denom, (100) $100, (10) $70.

ue £1,070 yely, on Peb. 1 from 1914 to 1923 inel.
0,500 gavlnx distrlet No. 212 bonds. Denom. (80} $100, (10) $50. Dun

050 yrely. on Fah. 1 from 1914 to 1023 incl.
4,000 F)nlmnszw:r!'lr;t:]ict. NuI;_ %Iﬂl Pn mll)mmm, (10) %40.
4 ¥. on Fob. 1 from /

3,800 P)avin;.: district No. 221 bonids. (10) 280,
(10) $80.
Due §70 yriy.

5,800 re-paving distelct No, 44 bonds.
Duae 8580 yrly. on Fob., 1 from 1014
700 Mlngr lpnvlng distelet No. 87 bonds, Denom. ($70.
on Feb, 1 from 1914 to 1923 inel.
Date Feb. 1 1013, Int. ann. at offfcs of Oity Treas. or at fiscal agency
of State of Nobraska In New York Qity.

LIVINGSTON, Park County, Mont.—N0O ACTION YET TAKEN.—
Weo nre adyised by the Cllly Clérk that until pending Ntigation 18 settled,
no actlon will botaken looking towards the lssuance of the $225,000 water-
wntr.lg bonds voted Aoe. 14 (V. 06, p. 1246). I

GANSPORT SCHOOL CITY (P. 0. Logansport), Cass County,
Ind.—BOND SALE.—On May 24 the $175,000 cou P . froo high-schiool
bldg. bonds offered without siuceess on May 10 (V. 06, D. ) werq
awarded, It 18 stated, to Breed, Elliott & arrison of Indianapolis at 100,10
and int, for 4148, A condition of tho sale was thay the purclinsers be
allowed to take up $25,000 at oneo and furnish the balanee at thele option,
aﬁrcelrlrf to furnish funds ns needed, so that the Sohool Clty will always
have a balance of ab least $10,000 on hand,

LOUIBVILLE, Jefferson County, —BOND ELECTION PRO-
POSED.—RaPnrm stato that the q\:m{[mg{)f jsulng $42,000 school-slte-
purchase, $853,000 hilgh-school and other school-constr. and  $105,00(
school-ynrd-site-purchase bonds will ba submitted to a vote at the No-
vamber election.

LOUISVILLE, Winaton County, Miss.—BOND OFFERING.—Pro-

als will be received untdl 8 p. m. July 1, by W.J, Newsom, Mayor, for
42,000 reg. coup. bonds, Date July 1, 1913, Int. J, and J. Duo pary
yrly. for lsﬁym. Cert. check for 21,500 required.

LOVILIA INDEPENDENT SCHOOL DISTRICT (P. O. Lovilia),
Monros County, Iowa.—BONDS VOTED,—It 1s stated that this distriet
recently voted $3,000 building honods,

LUCAS COUNTY (P. 0. Toledo), N, Y.—BONI OFFERING.—Pro=
poanls will ho recelved until 10 a, m, July 8, by O. J. Sanzenbachier, Co.
And,, for $53,700 526 food-repate bonds,  Denom. (631 S1,000. (1) §700.
Diater July 18, lI!Ell: o Int. J. nnd J, ak Co. Treas, office.  Due 85,000
yely. on July 18, from 1914 to 1922, incl., and 28,700 on July 18 1023,

Denom.
to 1023 Inel.

Cert. cheek on a Tolodo bank (or cash) for $500, requirdd.  Bonds to be
defivered nad pald for on July 18, Bids must be npconditional.

LUCE SCHOOL TOWNSHIP (P, 0. Richland City), Ind.—BONT)
SALE.~—Ou May 31 the $24,000 5% blde, bonds (V. 96, p. 1438) wera
awsrded to B, M. Campbell, Sous & Co. of Indlanapolis, it is stated, st
100.425. Dunom. $1,000. Date July 1 1913, Int. J. & J. Dup $1.000
each slx months from July 1 1914 to Jan. 1 1926 inel,

LUDINGTON; Mason County, Mich.—BOND OFFERING.—Pro-
posals will be recelved autll Jone 16 for $67,000. 55 1-5-yr. (serd) pavement
and sewer-conste. (nssess.) bonds,  Depom, S100, $200, $300, $480, $500,
$520 and $840. DL Thompson Is Clty Clerl,

LYERLY SCHOOL DISTRICT (P. O. Lyerly), Chattooga Countf
Ga.—BOND OFFERING —Proposals will be recelved antil 10 . m. July (i
By J. Ho HDL Sec, and Treas, Bd. of Trastees, for the $10,000 §% bldg.
and equip. bonds voted April § (V. 96, p. 1377). Denom. (10) $250,
(100 2300, (10) $450. Date July 15 1913, j, nnn - on Jan: 10, Doe
8250 yrly. on Jan. 15 from 1014 to 1023 incl., $300 yrly. on Jan. 15 from
1924 to 1033 Incl. and £400 yrly. on Jan. 15 from 1034 to 1943 incl.

MACILINAC COUNTY (P. O, St. Ignace), Mich.—BOND SALE.—
On June 2 the 350,000 5% 6-10-yr. (ser.) coup. road-const, bonds (V. 96,
p. 1438) wore nwarded, It Is stated, to o Chicago firm at 101.

MADISON COUNTY (P, O. Edwardsville), IIl.—BONDS VOTED.—
Early returns state that the ‘;;m[:rysit.inn to fssue the $250,000 4 3 % 20-37.
murt.—‘l;mu-:-l\—cumtn bands (V. 98, p. 1316) carrled at the election held
June 3.

MADISON COUNTY (P. 0. Anderson), Ind, —BOND OFFERING.—
Proposals “;_m 'I"i ‘-'I'L'!ai\!&irlllin&l!‘_ll) a. n{. .Juuub'JI ;nr Tejiy O (.‘1]'!:11. fs)iﬂ%’lal

Preasurer, for 14 185008 of 5 eraval-road 5, & atin $ o
T an.21 1013, Ink M N NS SECRRIRE S

MADISON COUNTY (P. 0. London), Ohio.—BOND OFFERING.—
Proposals will be recelved untll 12 m, June 16 by H. M, Chaney; Co. Aud.,
for 26,000 5% coup, flood-emergency. bonds. Auth, Spe.” 2435, Gen.
Codo. Denom. $500. Date July 1 1013, Int. J. & J. at Co. Treas.
office.  Due 2500 yriy. on Mar. 1 fron 1914 to 1930 incl,, $1,000 yriy. on
Sept. 1 from 1914 to 1929 locl. and £500 on Sept. 1 1930. A cash depbsis
of 6% of bonds hid for, payable to Co. Treas,, roquired.

MADISON TOWNSHIP (P. O, Madison), Lake County, Ohip.—
NO BOND ELECTION —We are adviged by the Twp, Olerk nnder date of
June 1 that the proposition to issue the £8.000 school-bldg. bonds (V. 90,
p. 1511) was nof submitted to a voto on May 31,

BONDS VOTED.—At a ricent éloction this township voted In favor of
the question of issulng road bonds by a vote of 597 to 19,

ALDEN, Middlegex County, Mass. —TEMPORARY LOAN —A loan
of 200,000 has been negotiated, reports state, with Loring, Tolman &
Tupper of Boston al 5189, discount.

MANEATO, Blue Earth County, Minn.—BONDS AUTHORIZED . —
An ordinanco was passed May 19 providiog for the issuance of $3.000 5%
1-G-yr. (8er.) conp. armory-site-pucchase bonds. Donom. $600. Int.
gemi-ann. at offiea of Clty Treasurer.

MARION GRADED SCHOOL DISTRICT (P. O. Marion), McDawell
County, No. Caro.—RBOND SALE:—On May 15 R, M. Grant & Co. of
New Yorlk were awarded the $12.000 5% 30-yr. school bonds (V. 06,
p. 1378) st par and int. less $360 for commission and attorneys’ foes,

MARLBOROUGH, Middlesex County, Mass. —TEMPORARY LOAN.
—On June 11 aloan of £50,000, due Jao. 1 1914, was awarded It is stated.
as follows: $25,000 to the Marlboro Savings Banlk at 4000 discount aod
&1 premium and $£25,000 to Blake Bros. of Boston at 5,239 diseount.

MARIETTA, Washington County, Ohio,—BONDS AUTHORIZED,
—Nowspaper raports state that an ordinance was passed :\!a¥ 8 providing
for the {ssuanee of $125.000 Putnam St. bridge-congtruction bonds.

MABRSHALL SCHOOL DISTRICT il’. 0. Marshall), Calhoun
Oouuhr Mich.—BONDS PROPOSED,—It {5 stated that an issup of $25,
sehiool-blde, bonds is being considered by this district.

MARSHALLTOWN, Marshall County, Iows.—HONDS AUTHOR-
128D ~According. to newspaper reports, an ordinance hing been passed
providing for the Issuance of E:-m,m 5% Minding bouda.

MARSHALLTOWN SCHOOL DISTRICT (P, O. Marshalltown)
Marshall County, Iowa,—RBONDS NOT SOLD.—No bids wers recelver
on Juna 5 for the $15,000 4159 10-20-yr. (opt.) bldg. and equip. bonds
offared on that day (V. 96, p. S13). i

MARSHALLVILLE, Macon County, Ga.—ROND ELECTION.—An
aloction will he held Juna 19 to submit to a vote the proposition to issue
220,000 6% water and light bonds (V. 96, p. 1310). e 1943,

MARTINS FERRY SCHOOL DISTRICT (P. O. Marting Psrry‘?
Belmont County, Ohio.—BOND SALE.—On June 5 the £22.500 540
121g-yv. (av.) bldg. bonds (V. 96, p, 1378} were awarded, it s stated, to
;lg, :}\;(t-ﬂtnru—(] orman Bank of Cineinnat! fop $22 802 43—making ths price
101,611, »

MATAGORDA COUNTY (P. 0. Bay City), Tex.—BONDS REGIS-
TERED . ~On May 20 the State Comptroller rezistored the $300,000 5%
rond bonds voted Mar. 1 (V. 96, p. 513), Dued0years, subject to cal
£5,000 yeacly.

MATAGORDA INDEPENDENT S8CHOOL DISTRICT (P, O. Mata-

orda), Matagorda Cou.nt']a, Tox.—BOND ELECTION PROPOSED.—
Accardlng torepores, an elactisn will be hold In the near futire to vote on
the question of fssuing £5,000 bldg. bonds.

MEADE SCHOOL DISTRICT (P. O, Maadoe), Meade County, Kans.
~—BOND ELECTION PROPOSED.—An election will be held in the near fa-
'i“‘l"if:' !‘I. 15 ‘{inm‘l‘ to vote on the question of issuing $15.000 high-school-
pldg. Donds,

MERCER COUNTY (P. O. Princeton), W. Va.—RBOND ELECTION
PROPOSED . —Wo aro advised by thoe Co. Clerke that this eounty contem-
plates ealling an election to vote on the question of lssuing $4,000 road hds.

MIAMI COUNTY (P.O. Paru), Ind. —BONDS AWARDED IN PART .—
OF tho six issues of 4149 highway-impt. bonils, ageregating $43.880,
ﬂ!’l;mt&g?nflllnu 10 (V. 96, p. 1646), $31,130 were awarded to local investors,

& atated,

MIDDLEPORT SCHOOL DISTRICT (P. O. Middleport), Meige
County, Ohlo,—BONDS VOTED.—According to reports, this district
recently voted high-school-constr. bunds.

MIDDLESEX COUNTY (P. O. New Brunawick), N. J.—HOND
OFFEERING.—Proposals will be received until 2 p. m. June 16 by the Bd,
of Chosen Frecholders, T. H. Hagerty, Qo. Collector, for the following
4149 reg. bonils:
£00,000 funding ‘bonds. Denom. $1,000. Due May 1 1933,

190,500 road-impt, bonds, serfes 1. Denoo. (19) £1,000, (1) $600. Due

£5.000 yriy. on May 1 from 1914 to 1916 incl, and $4,500 on May 1
1017,
190,600 road-impt. bonds, series 12.  Denom. (10) §1,000; (1} $500. Due

£5,000 yrly. on May 1 from 1018 to 1920 incl. snd $4.600 on
May 1 1921,

104,500 road Impt. bends, serles 13. Denom. (104) $1,000, (1) $500.
Due 54,000 yrly on May 1 from 1015 to 1934 Ioel., $3.500 on May 1
1935 nnd £3.000 yriy. on May 1 from 1936 to 1942 incl,

Date May 1 1913, Int. M. & N. at offico of Co. Collector in N. Y, ex-
change. Cert, check for 29 of bonds bid for, payable to Co. Callector,
roquired.  Bids must be made on blank forms furnished by the eounty.
These bonds will be certificd as to genuineness by the U, 8, Mtge. & Tr.
Co. and thelr legallty approved by Caldwell, Masslich & Resd of N. Y.,
whnsa Tsvorable opinfon will be loenished to the purchasoe. Murchasee
to pay acorusd Intorest.

The vfficial notice of this bond offering will by found among e adeortlses
munts elsewhere dn this Deparlment.

MILWAUKEE, Clackam s County, Ore,—BONDS T0 BE OFFERED
SHORTLY .—Local papers stata thay the City Auditor was {nstructed ¢
?3\%:#:\“! ru{[ﬁ'sll? the $20,000 5% 20-yr. water-works bonds vobed Mar, 1

. 06, p. ¢

“MINDEN CITY, Sanilac County, Mich,—BIND ELECTION.—An
election will bo held Junae 17 to vote vm the propositivn to Lsme §2,500
10-year {(serlal) strect-impt. bonds nt not excosding 55 Interost
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MINNESOTA.—CERTIFICATE OFFERING.—Proposals will be re-
colved untll 2 p. m. Juno 16 by the Bd. of Contyol at 86, Paul for tho fol-
lowiug certificates of Indebtedness:

§$210,000 5%, prison certificates, Date Aug. 1 1913.
Due 355,000 on Jan. 1 1910 and $125,000 on Aug. 1 1919,

045,000 sdueational bide, certificates ab not exceeding 4 44 27 Int., payabla

ann. 15,000 dated July 11913 and due July 1 1016, and 350,-
N thIwI A ; I'JF%I and dus A, 1 1916,

Danom. to sult purchaser. Oert. ch for 2% of certificates bid fo

payable to ** Board of Control,' requiced, i e

_ MINTURN sSCHOOL DISTRICT, Madera County, Cal.—BOND
SALE —()H.‘Jlnm 3 the First Nat. Bank of Madern was awarded an jssue
of $10,000 6% bldg. bonds at par. Denom. £2,000. Date June 2 1813.
[ot. ann. in June,  Due "one bond each year.”

MISSISSIPPL-—TEMPORARY LOAN.—Wao are advisad by the Gov-
ornor under date of June 5 that a loan of $600,000 with which to meet cur-
rent expenses of the Btate for the remainder of the year has been nego-
tiated with Kidder, Peabody & Co. of Bostan,

MITCHELL, Davison County, 8o. Dak.—BONDS VOTED,— Accord-
ing to reépacts, the proposition to fssue tha 200,000 municipal telephone-
plant-installation bonds (V. 96, p. 1438) carried nt the election huld June 10,

MOBILE, Mobile County, Ala.—BOND ELECTION.—The question
of Issulng 160,000 5% 30-year coup, site-purchase and bldg. bonds will
be submitted to a vote on July 9. Denom. $1,000. Tnot. semi-ann.

MOHAVE COUNTY (P. O. Kingman), Ariz.—BOND OFFERING.—
Proposals will be received until 10 4. m. June 30 by 1. Bartholomew, Cleck
Board of S8upervisors, for 100,000 59 20-10-year (opt.) road and bridge
improvement and construction bonds. Uc.-num,s{.m{}. Int. semi-anonal.
Qertilied check for 125,000, payable to Board of Snpervisors, required.
These bonds were of fered wit‘wm stccess on Aprll 30 (V. 08, p. 1438).

MOLINE SCHOOL DISTRICT (P. O. Molina), Rock Island County
TL—BOND SALE.—On June 10 the $200,000 415 5% 10 1-3 yr. (ay,) school
bonds (V. 96, p. 1673), were awarded to N W, Halsey & Co. of Chicsgo
for £192,215 (06.107) and int, The Harris Tr. & Sav. Bk. of Chicago bid
$190,076. DateJuly 1 1913. Due serially to July 1 1929,

MONMOUTH, Warren County, IIL.—NO ACTION YET TAKEN.—
Wa are advised by tho City Olerk under data of May 9 that no actlon bas
yob been taken looking towards the lssuance of the clty-hall bonds voted
April 15 (V. 98, p. 1247.)

MONROE, Butler County, Mich.—BONDS VOTED —According to
reports, the question of fssulng 315,000 paving bonds earcrled at an plection
held June 2.

MONROE COUNTY (P. O. Aberdeen), Miss,—ROND SALE.—On
Aprell 7 the 335,000 51 9 26-yr. road bimds (V. 80, p. 813), were aworded
to the Bank of Amory, Amory, for ' Wm. R, Compton Co,, of 8t. Louis at
par and int.  Denom. 2500. Tont. J. &£ D,

Int., aemi-ann,

Date April 1 1013,

MONTAGUE SCHOOL DISTRICT (P. O. Montagus), Siskiyou
County, Cal,—RBOND ELECTION PROPOSED.—Wa ara advised by the
Clark that an election will be hald some time after July 1 to vote on the ques-
tlon of lssuing thg 315,000 building bonds (V. 96, p. 1317).

MONTCLAIR, Essex County, N. J.—BONID SALE.—On June 9 the
349,000 4 1 95 30-year gold coupon tax-fres school bonds (V. 06, p. 1511)
were awarded to the Montelaie Trust Co., Montelair Savings Bank, First
Nat. Banl of Montelaie and the Bank of Montelair, Mont elair, at par & int.

MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND
OFFERING ~—According to reports, hids aro asked until 5 p. m. Juna 19
by K. W. Allen, Treasurer, for 228,700 414 9% rondd honds,

MOOSIC SCHOOL DISTRICT f‘i‘. 0. Moosie), Lackawanna Co.,
Pu—BOND OFFERING.—Proposals will be recolved until 8 p. m.
June 20 by J. J. Robling, Dist. Sec., for $40,000 5% sehool coup, bonds.
Denom, $500, Cert. check for 2500 required.

MOREHEAD CITY GRADED SCHOOL DISTRICT (P. O. More-
head City), Carterst County, No. Caro—BOND OFFERING—Pro-
yosnls will be received until 8 p. m. July 8, by the B'd of Trustees, W. E.

Teaden, Chalrman, for $6.000 69 26-yr. coup. bldg, bonds. Int, ann.
Qert. check for $100 required .

MOREHEAD TOWNSHIP (P. O. Morahead City), Carteret County,
No, Car.—BOND BLECTION PROPOSED.—Reports state that an election
will be held in the near future to submit to & vote the question of [ssuing

10,000 school bonds.

MORRILL COUNTY (P. D. Brldgegurt-]. Nab.—BONDS DEFEATED.
—According to reports, the propodltion to issup road-impt. bonds (n
Bayard Precinet was defented at the election held May 6.

MORROW COUNTY (P. 0. Mt, Gilead), Ohio.—BONDS NOT SOLD.
—No hlds wers received for tho two issucs of 5% coupon Noblo Road lmpt.
Londs, aggregnting 25,210, offcred on Juno 5 (V. 96, p. 1512).

MT. AIRY TOWNSHIP (P. O. Mt, Airy), S8urry County, No. Caro.
BONDS NOT SOLD.—YWe are adyised by the Chairman of the Highway
Commission, under date of June 5, that no award has yot heen made of the
$80,000 6% coupon highway impt. bonds menttoned in V. 96, p. 1378,

MOUNTAIN HOME, Idaho.—BOND ELECTION PROPOSED.—A spe-
ciad plection will be held some timo this summer for another vote on the

uestion of lssulng £35,000 sewer bonds.  The proposition was submitted
?tprll 1 anil recelved o vote of 120 “for * to 00 “agalnst.” 'T'hae result was
contested, howaver, and In view of several Irregularities, 16 was decided Lo
hold another election.

MOUNT MORRIS, Livingston County, N. ¥.—NO ACTION YET
TAKEN —Weo aro adylsed by the Secrotary under date of ;\ull!;‘ 19 that no
Action has yet been talen looking toward the issasnce of the $55,000 water-
w‘trrhé‘nﬁ nod l%il.'i,;’mll sawerage-systom-construction bonds voted April 28.
(V. 86, p. T

MOUNTRAIL COUNTY (P. O. 8tanley), No. Dak.—BONDS NOT TO
BE RE-OFFERBED.—Wa are advised by the Auditor that tho $50,000 4%
20-year coup. tax-free court-house bonds offered without success on Apr. 22
(V. 06, p. 1317) will not be plaged on the market again.

MUNSON TOWNSHIP (P. O. Chnrdon; Geauga County, Ohio.—
BOND SALE . —On Juoe 5 an Issue of $1,200 ¢ 5‘2 achool bonds was awarded,
reports state, to K. P. & H. Spaulding of Chardon nt par.

MUSCATINE, Muscatine County, Town.—NO ACTION YET
TAKEN —We are advised by the City Recorder that no action has yet
been palken looking towards the issuance of the $90.000 clty-hall-constr,
bonds voted April 7 (V. 06, p. 1247).

ASHVILLE GRADED BCHOOL DISTRICT NO. 7 (P. O. Mash-
ville), Nash County, No. Caro.—BOND SALE.—On Juno 5 Stacy &
Braun of Toledo were awarded at 101.570 an lssuo of $8,000 6% 20-year
building bonds.

NASHVILLE, Tenn—HAONDS DEFEATED ~The question of {ssulng
the $2,5600.000 resecvolr-constenetion bonds (V. 096, p. 1573) waa defeated
ab the alection held June 5 by a vota of 407 " for" to 2,388 **ngainst."”

BONIDS OFFERED BY BANKERS.—The $300,000 5% 20-year rescrvolr
and eleetric-light bonds are being offercd to Investors by C. i, Denlson &
Co, of Clovaland and Boston at a price to yield 4,809, The bonds wera
recantly purchased from the city by this firm acting ?nlm.ly with Broed,
Ellote & Harrison and Flold, Longstroth & Co. of Clocinpoatl,  Denom.
_mw(]. Dato Mar. T 1015, Int. M. & . Qity Bank, N. Y.

al opinfon of Caldwell, Mnpsslich & Reééd Yark,

NAVARRO COUNTY (P. D. Corsicana), Tex.—HONDS PROPOSED.
—1It 15 stated that the volers of the Barry community of this county have
petitioned the County Comunes. Court to call an eléction to vote on $80,000
road-lmprovement bonils.

NEOSHO FALLS, Woodson County, EKans.—BOND ELECTION
PROPOSED ~—An election will ho held, it 18 stated, to vote an the questlon
of is.-miuf electric-light-plant bonds. At an election held Mar. 4 the lssu-
ance of 506,000 lighting-system bonds recelved a favorable vote (V. 06, p.
966), but, owlng to somo irregularity In advertising the election, the bonda
wore declared wald,

HEW CASTLE, Lawrence County, Pa.—BONDS DEFEATED.—
The guestion of fssulng 2200,000 light bonds was defeated at the election
Rrelil Junn 3 by & vota of 552 “for” o 2,090 “against,""

NEW CONCORD Muskingum County, Ohio.—BOND OFFERI NG —
Proposals will he recedvod unkil 12 m. July 1 by W. G. MeKinney, ¥illage
Olerk, for $3.000 69 Main St impt. (village's share) bonds.  Auth,
Sec. 3039, Gen, Coda,  Denom. S5600.  Date May 1 1913,  Int. annual.
Due 18,30, 42, 54, 66, T8, 90, 102, 114 and 120 months after date,  Cortl-
fled cheek for 105 of bonds Bid for, payable to Village Cleek, roquilred.

Bonds to ba dellvered and paid for within 10 days from time of awsred,
Purchasér to pay accrued interest.

NEW HAMPTON SCHOOL DISTRICT (P. 0. Now Hampton),
Chickasaw County, Iowa.—HOND OFFERING.—Proposals will be re-
celved until June 16 for the $65.000 5% buildiog honds voted April 3
(V. 06, p. 1112). M. E, Gelser is Sec. of the Board of Education,

NEW EENSINGTON SCHOOL DISTRICT (P, O. New Kensington},
Waostmoreland County Pa,.—BOND OFFERING.~—IL is reported that
proposals will be recelved until 7:30 poom. June 21 by €. M. Bost, Secretary
of Districe, for the $150,000 4447 25 2-3-year (avernge) school bonds voted
May 14 (V. 006, p. 1247) Int. ann. Qerg. cheek for §1,500 required.

NEW PHILADELPHIA SCHOOL DISTRICT (P, O, New Philadel-
Ehlug&‘l'uscamwns Countf. Ohio.—BOND SALE.—On.June 9 the $130,-
00 5% bldg, bonds dated June 9 1013 (V. 90, p. 13782 worn awarded, 1t
s stated, to tho Cltizens’ Nat, Bank, Ohio Sav. & T and the
Morchants' State Bank of New Philadelphia.

NEW BALEM SCHOOL DISTRICT (P. 0. New Salom), Morton
County, No., Dak.—BONDS VOTED.—On June 3 this district voted in
favor of tho question of Issuing $7,800 refunding and building bonds.

NIAGARA FALLS, Niagaras County, N. ¥.—BOND OFFERING.—
Proposals will e received untll 9:30 a, m, June 24 b 4
anid Appoctionment, T, H, Hogan, City Clerl, for 365, M % gold clty
hall-site bonds, Sories A" Denom, (68) 31,000, (1) 3500, Fiit, J. & .
at Hanover Nat. Banl, N, Y., in New York exchange.  Due July 1 1933,
Certifled check on o solvent banking corporation for §1.000. payable to
City Clerk, required,  Bonds to be dolivered and pald for within 3 doys
from time of award.

NICEERSON, Reno Cuunt.ly. Eun.—BONDS PROPOSED —According
to reports thiscity 88 conpemplating the Lsuance of electeic-transmission-
Une-purchase bonds,

NILES, Trumbull Count?. Ohio,.—HBOND OFFERING.—Proposals
will be received until 2 p. m. July 10, by I, Thaomas, ity Clerk, foe tha
follawing 4 14 26 st. impt. (asses) bonds:
31,600 So. 3, ain 8t. bonds. Denour, 3400.

from 1914 to 1017, incl,

1,700 No. Main 8t. bonds, Denom. $425. Due 3425 yrly, on July 1,
from 1914 to 1917, incl,

Auth. Sec. 95, Municipal Code. Date July 1, 1913, Int. J, and J. at
affice of Clty Treas. Cert. check for 5% of bonds bid Tor, payable to Clty
'il‘n\.\:ue. I‘l!i'illllii.\l. Bonds to be delivered hln? pald for within 10 days from
timo of awardl.  Parchaser (0 pay acerued int

LES, TRUMBULL GOdN‘I‘Y. Ohio.—BOND SALE.—On Juno 5
$10,500 5% fire-apparatus bonids were nwarded, It is stated, to Caleb Me-
Kea & Co. of Columbus for $10,801 84—malking tho prica 102,871,

NILES SCHOOL DISTRICT (P. O. Niles), Trumbull County, Ohio.
—BONDS NOT SOLD.—No bids were recelved on June 9 for the $105,000
434 %% high-school-huilding bonds offered an that day (V. 06, p. 1647).

NORTH CAROLINA.—BOND SALE UNSUCCESSFUL.~DBids wire
roceived for only $154,000 of the 51,142,500 49, 40-yr. permanent fmpt.
bonds offered on June 11 (V. 96, p. 1674). Mo offer wha reselved from
outside tho State, It s said, and the largest tender, which was made by an
Ashoville bank, was for 50,000 bonds,

NORTH DAEKOTA.—BOND SALES ~During the month of May the
followlng seven fssues of 49 bonds, nggregating $11,050, wore purehased
by thé State at par:

Names— Amt. Purpose. Data.
Baldwin Schoal Dist__ 82,000 _Dullding
Cleveland Beh. Disto .. 5,000 . Bullding ../
Hespor School Dist. .. 8,000. _Bldg, & ref_ .
International Sch.Dist. 13,000, - Building - . 4
Moaore School District. 5,000, - Bullding -
Sykeston School Dist . 5,000_ . Building - . 3 :: i 2
Wheeler School Dist_ .. 950 . Funding .. Mar. 2 . .Mar. 20 10928

NORTHFIELD, Rice County, Minn—BONDS PROPOSED.—Loeal
papers state that there is tallc of [ssulng $5,000 armory-bldg. honds.

NORTH HEMPSTEAD (P. O. Manhaaset), Nassau County, N, ¥.—
BOND SALE.~—~Oun June 10 dams & Co, of NV woro awarded $16.000
park bonds for 816,018 (100.112) for 55 and 312,000 road-impt, honds ok
100:125 for 4.80s. IHarrls, Forbes & Co. of N, Y. hid $16.030 66 for Ge
for the park bonds,

NUECES COUNTY (P. O. Corpus Christl), Tex.—BOND ELEC-
TION.—Roports state that an election will be hold July 19 to voto on the
propositions to lsue £500.000 road-consteuction and 250,000 honds to
rect o county court-onse and jall in (_‘.m?m‘a Christi.

BOND ELECTION PROPOSED.——Local papocs stato thal the goestlon
of lesing $200,000 csuseway-erectlon bonds will probably be submitted
to o vote,

OAKWOOD SCHOOL DISTRICT (P. O, Oakwood), Varmilion
County, Il.—BOND ELECTION.—An election wil be held to-day
(fune 140, 1t i3 stated , to decide whether oF not bhis distelct shall fsane school-
slto-parehase and construction bongds. .

OLEAN UNION FREE SCHOOL DISTRICT NO. 1, (P. 0. Olsan),
Cattaraugus County, N, Y.—BOND OFPERING .—Proposals will ha ro-
colyed untll 8 p. m. Jane 16 by G. O, Aldeeman, Clerk, for the $40.000 444
hlilg -impt. honds voted April 10 (V. 06, p, 1247). Ilntc.mlﬁ' LARLE.  Int,
J. % T, Due £2,000 yrly. from 1923 to 1942 Incl, Oert, check for 29, of
bonds bid for, payahle to Pres, Bd, of d,, vequired,

ton County, Mich.—HOND RLECTION.—An uloctlon
rngrl:gi\v:ﬁ?t'hfﬁu?mlnn of L»guing £14,500 water-works honds will ha hald
to-day (Juno 14}, 16 Is reported. N =
ton County, Wash.—BOND ELECTION , —Roeporta
En?:}'}lr\??'fr?'nat:‘f-‘f; will ha held July 21 to submit to a4 vota tho f|uulnl.h;n
of Issuing $150,000 munlcipal water-gysteni-consir. bonds,
ORRVILLE, Wayne County, Ohlo.—BONT} OFFERT NG .—Pripoanis
:vlll hnnmcl:l\.'ul unti I‘.Il nLtJI:I!‘ ?;JW A Joony, Vil Clerk, for the follow-
ng 55 9% coup, streel-Impt. bonds:
gﬁ:m_rf“-'nl,-r ;Irpc[.hn']t. bonds.  Denom. (0) 2320, (1) $445,  Due 2445
on July 16 1014 snd 3320 yriy. onJuly 1 feom 1015 to 1929 inel.

15,775 Main streot-impt. bonds. ~Denorm, (1) $655, (30) 8420,  Dua 2056
oo July 15 1014 and §1.850 [grh’-rm July 16 from 1014 fo 1023 fnol,

0,550 Ving streat-impt, honds. enom, flf £5060, (18) 500, Duo 3550
on July 15 1914 and $1,000 yely. on July 16 from 1915 to 1023 nel,

0,450 streat-lmpt. (village's portian) bonds. — Damom, (1) 3450, (18) $500.

2 .I .]n July 15 1614 and $1.000 yely. on July 156 from 1915

nel,

Dug £
to 1923

Auth. See. 100, Munlelpal Code. Date July 15 1013, Tnt. J, & T,
Cert, cheel for 29 of bouds bid for, payablo to VIL Treas,, required. Bonda
to he dellversd and pald for within 10 days from tlme of awaed.

O8H, Winnebago County, Wis.—BOND SALE —According
to ?Eﬁ%awﬂ'. tbni:ﬂ&.ﬂ ) 444 T West Algoma 83, bridgo im:uln (v, 08,
p. 1574) have boon disposed of loeally. e

QVID, Clinton County, Mich.—LOAN IROPOSED —Tha Vil. (Nark
advises s that & loan of 36’.3](}0 for an ul-xi:trlc-tlu!u, plant will ba negotisted
with a local bank, o De O

OXYORD JUNCTION SCHOOL DISTRICYT HO. . 0, Oxford
Junction), Jones County, Iowa.—HONDS DEFEATED. ~Tha fnruguai.
tion to fssue the $10,000 bldg. bonds was defeated at the olectlon hetd May
12 by a vota of 84 “'for’” to 157 “agalnst.' ' 3

AR e ey a5 ol coti. e Froo. tinisingl
celved for tho . H% 22-yr. (av, ol A o munieipn
;\:‘a:::;-wg:lm omids nrreml)ufl Ma; 27 (V. 96, p. 14300 wWero réfoctoid.  The
bonds will be sold at privato salo,

PALO ALTO, Banta Clara County, Cal.—NOACTION YET TAKEN.
—Wa are advised by the Cley Cerk that no netion s yot hoon talien lnok-
Ing towards the calling of an election to vote on the propoaltion to fssue the
park bonds (V. 90, p. 1247). -

PAS%AG'!?ILLH. Hﬂhbotl"o Glou:l:ily. lflj":ﬂ‘-‘f'—;'f;gxx{‘?"f;l‘f‘ﬁ ' l--t):! ihs;m 1

5.000 69 30-¥r. water-works-plant. hor I e, Ak IS stato ¥l
fl?ont;qnunl.r;i N:s{.r Bank of 8t, Pi_‘ril.’hihul'lf ab 100450 and tnt, 3]

PAWNEE COUNTY (P. O, Larnod), Kans,—BONDS DEFRATED,—
The question of Issulng the $100,000 court-houses honds (V. 96, p. IH?&
Was li efeated at tho oloctlon held May 20 by o voto of 700 o™ to 1,2
“ngainst.'’

PECOS,

r. Co.,

Duo $400 yrly. on July 1,

Roaves County, Tex.—BONDS REGISTERED. —/T'he $45.000
595 20-40-yr, (opk.) sawprate bonds voterd Jin. 21 (V. ", u, 211';‘\ wore

reglstered by the State Compteoller on Jumg .

jitized for FRASER
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PENDLETON, Umatilla County, Ora.—BOND OFFERING.—FPro-
posals will he recoived untll & p. m. Juno 25 by T. Fitz Gerald, Clty"Re-
corder, for 200,000 5% 20-30-yr. (opt.) coup. water-works bonds, serfes
0" Denom, $1,000. Date July 11013, Int, J. & J.. Cerd, cheel for

%ﬁg? pavahle to Mayor, required.  Thesa bonda were offered on May 14

« 98, p. 1574,

PEYTONE CREEK IRRIGATION DISTRICT (P, O. Bay Oity),
Matagorda County, Tex,—HONDS VOTED.—A Iavorahla vote wis chst
nt the clection held May 20, it is reported, on the proposition to lssus

125,000 ferigation honds.

PHOENIX, Maricopa County, Ariz,—RBOND ELECTION PRO-
POSED.—The question of fssuing $35.000 water-works bhonds will be sub-
mitted to & vote in the near foture, reports state;

BONDS AUTHORIZED ,—An ardinance wns passed May 20,16 Is stated,
providing for the fsuanee of £2,000 cemetory bonds.

PIEE COUNTY (P, O, Magnolia), Miss.—HOND OFFERING —TPro-
osale will b récelved untll 2 p. m. July 7, by the Board of Bupervisors,
1. K. Bromfield, Clorle, for $200.000 5% % 25-yr. road-constr. bonds.

Date August 1 1013, Int. ann. on Aug. 2 at office of O, Treas., oF at any
bank In N, Y. Q. Oprt, cheele for 31,000, payable to Clerk, required,
These bonds wero offored without siuceess as fs on June 2 (V. 06, p. 1173.)

PILOT POINT, Danton County, Tex.—BONDS REGISTERED.—
An fssna of 812,000 5% {0-40-vr. l‘n[iz.) F[l‘b{!b—inlp‘g. bonds was reglstered
by the Btate Comptroller on May 8.

PITTSTON, Luzerne Oounty, Pa.—BOND SALE.—On May 27 an
fssue of $14.000 5% Plank 8t, paving and grading bonds was awarded at

nr and Int. to the Miners' Sav, Bank, IMme Bank, First Nat. Bank,

Itfston, T, Albertson of Dallas and J. P. Warnlck of Wilkes-Barre.
Denom, $100. Date May 24 1913, Due in 1017,

PLACERVILLE SOHOOL DISTRICT (P. 0. Placerville), El Dorado
County, Cal.—BONDS DEFEATED.—The proposition to Issue the $10,-
000 bldg. bands (V. 96, p. 1318) was defented at tho election held May 28,

PLEASANT TOWNSHIP (P. O. Old Fort), S8eneca County, Ohlo.—
BOND OFFERING —FProposals will bo received until 2 p,om. Joly 5, hy
L. H. Miller, Twp. Clork., for 85,000 5% road Imot. honds, series No, 1,
Auth, See. 7035, Gen. Code.  Denoni. $500.  Int. ann. e 1,000

each six monthe from Apre. 1 1914 ta Oct. 1 1915, {nel,, and £500 on Apr. 1,
and Oct, T 19165,

POMONA SCHOOL DISTRICT (P. O. Pomona), Los Angeles
County, Cal—BOND FELECTION —Los Angeles papers stato tl|gt an
alection will be held June 26 to vote on the proposition to issua 230,000
hillding bonds.

POMONA SCHOOL DISTRICT (P, 0. Pomona), Los Angalas
County, Cal.—AOND ELECTION.—An aleetlon will ba held June 26, it is
stated, to vote on the question of lssulng 330,000 bullding honds,

PORTLAND, Ore.—RESULT OF ROND ELECTION.—The bond oloc-
tion hinld June 2 (V. 9“1"1' n. !! ti't;); $;; sald to have resulted ns follows: A

onds Voted. Wlpr,t o
$£200,000 inrlm'rnt.nr-nl.-m{t, Iumrrlat___-_. 0, 1 Aa‘il{?}?’!’l

860,000 86. Portland bridge hogd

i, 80. Portland bridege bomids. . _____ . 24 808
2,000,000 Parle and playrround bonds

250,000 publle-mugem honds

40,000 Counell Crest parke-purchass boned! ¥ 22 801
POTTITOWN SCHOOL DISTRICT (P. O. Pottatown) Montgomery

County, Pa.—BONDS NOT SOLD.—No bids were recelved, It Is stated,
for an Issue of 375,000 47, bonds recontly offered. It 15 further statod that
tha Interest rate will b ralsed to 4 44 %,

PRIEST RIVER SCHOOL DISTRICT (P. O, Prieat River), Bonnear
c:nmtg, Idaho.—BOND OFFERING —This district 1= offerng for sale
%lﬁ.!’}ﬂ 6% butldineg honds (V. 06, p. 1248),  Auth, electlon held May 24,

gnom. 2500, Due May 15 1933, subject ta eall after May 15 1023,
A, Tilék Is Clerk Roard of Trustees,

PUTNAM COUNTY (P. 0. Greencastle), Ind,—ROND SALE.—On
June 3 $16.400 45 % rond-impt. bonds wore awarded to tha First Nat.
Bank of Greenshurg at par. Denom. $820. Date June 3 1013. [Iat,
M. & N. DueJuns 3 1923.

HONTD OFFPERING . —A. L. Teat, Qounty Treasares, will, 16 15 statey,
recolve blds until 12 yn. June 18 for $2,969 444 % coupon road bonds.

PUYALLUP, Plerce County, Wash,—RONDS DEFEATED.—Tha
ﬁumn of issuinig the ﬂlﬂﬂ‘mlﬂ watec-main bonds (V. 06, p. 1318) was

efeated nt thoe election hold May 13 by a vote of 130 'for* to 248 “againsg',

?UIN‘CY, Norfolk County, Mass, —~TEMPORARY LOAN.—A lpad
aof 2100,000, dated Juné 6 aod dus Nov. 18, has boen negotinted with Bongd
& Goodwin of Boston at 1.98% discount,

BOND SALE—On Junns 11 Estabpook & Co. of Boston wers awnedul
the followlng 414 % eoupon bonds at 100,03 and Int.:
£42,000 publie water loan Actof 1911,  Dud $3,000 yearly on March | from

1914 to 1927, nelusive,
40,000 sewer loan, Act of 1011, Due$2.000 yearly on Maeeh 1 from 1014
to 1923, inel., and £1,000 searly on Mareh 1 from 1924 to 1043 Inel,

Denom, 81, Dato March 1 1918, Int. M. & 8, at National Shaw-
mut Banlk, Boston,

R;A‘DGI.IPI'K Independent School Diatriet (P. 0. Radeliffe)
Hardin County, Iowa,—HBOND OFFERING ~—roposals will be received
untll July 1 by Geo, :-Jnmgmun. Secy. Bd, of Kd., for £23,000 coup. bldg.
bonds at not exeecding 9% Int. Denom. £1,000. Duate July 1 1913,
Int. J. and J. ot the First Nat, Bl of Radeliffe.” Due July 1 1923, subject
tao eall nt Interest dates,  Donded debe, $5,000.  Floating debe, $1,000.

RAEFORD SCHOOL DISTRICT (P. O. Raeford), Hoke County,
No, Caro.—BOND OFFERING —Pro Is will be received by J. A. Me-
Gaogan, County Sapt. of Schools, for £17.000 of an (ssue of $35.000 30-year
coupon tax-free bulldiog and equpment bonds at oot execeding 69 Int.
Denom, to sult purchaser, Datd, “day of salp.” Int., semi-annoal.
Assossed valuatlon 1012, 951,051,

RED RIVER COUNTY (P. 0. Clarkaville), Tox.—BOND ELECTION
l:R(JPﬂSk.‘IL-—-’[‘hu Co. Commrs. liave been petitionsd’ by the voters of
Dricinet No. 1 to call an eloction on June 28 to declde on the Issaing of

200,000 road honds,

RIDGEWOOD, N. J—OFFERING OF IMPROVEMENT CERTIFI-
CATES.—Proposals will bu reecived untll 8 p. m. Juno 24 by Geo, U,
White, Commissioper of Rovenue and Finanea, for $10,800 0% strect-
Improvement certificates. Denom. Nos. 1 to 10 $1,000 sach, Na. 11 for
$800. Date May L 1913. Int. M. & N. Dua Nos. 1 to 4 May 1018,
Nos, b to 8 May 1 19190 atd Nos. 0 to 11 May 1 1920,  Certifled cheek
for 19 of hid requiced,

The official notice of this offering will by found among the adeertisements
elserchore in this Depariment.

RIDGWAY, Elk County, Pa.—BOND OFFPERING —FProposals will ho
rocelved untll 5 p. m. June 23 by G, ¥, Greiner, Socy, of Councll, for
EIS.DI‘IO 5% G-30-year (opt.) conpon bonds, Denom. $500.  Int. A & O,

cetifiod chock for 29 of bid required.  Purchaser to pay State tax.
mfsgvﬁi'r&nh }_:r Y.!—‘—i%{}n"!s‘ SA LE'T«?? Jl[l’unk!il the sm{o.u(m mr:Pur;I-

4 OB, p. WOre AWware ey E 2 o P
at 100,007 for 6,208, Other bidders were: eI e NI

Int. Rate. Premlim,
11 00

Luther Rohblns, Rochester 5 7,
200
100 00

Security Trust Co., Rocheats :
1. N. Knlbflelsch, loghtster. 00
H. Leo Anstey, New Yock. b 6.0 77 00

M ROCKWOOD, Roane County,” Tenn,—BOND OFFERING.—Vro-
osals will ho received untll 1 p, ‘m. June 28 by the Olty Recordor for
ho £40,000 69 bldg. bonds voted May 10 (V. 00, p. lgldl. Denom.

$1,000.  Date Iae. 1 1913, Int. M. and 8. at the City Treas. office.

Cert, eheck for $400 requieed.  Total Indebtednoss, $67,600,  Asseoss, val,,
1013, £600,000. OIricial ciecnlar states that there i no controvessy or

litlgatlon pending or threatenod affecting the corporate exlstence or the

bonndaries of said elty, title of its present officlals to their respeetive

DITices or thn yalidity of thess bonds, and that nterest on all bonds has been

met st matucity,

SACRAMENTO COUNTY (P. 0. S8acramento), Cal,—RBOND SALE,

—OnJune 3 &, D, Tarnce and 1. P. Gasdiner were awarded Jolntly ot par

nnd interost an lssge of $35,000 6% serinl reclamation district K’o. 107

bonds,  Denam, $1.000. Date Feb, 1 1913, Int. J. & J.

ST. PAUL, Minn.—BOND SALE.—On June 5 $11,688 87 3-yr. special
nssess, strost-lmpt. bonds wers awsrded, it 15 stated, as follows: 37,201 32
to Wells & Dickey Oo, of Minneapols for bs and $4,487 53 to E. J. Weschelke
of St. T'aul for 53§s.

S8T. PETERSBURG SCHOOL DISTRICT NO. 3 (P, O, 8t. Petera-
burg), Hillsboro County, Fla.—BOND BLECTION.—An election will
bo hald July 1, it 15 stated, to vote an the question of issulng the $65,000
hide. bonds. (V. 96, p. 1648.)

SALEM, Columbiana County, Ohlo.—HOND OFFERING.—Froposals
will be received until 12 m. June 26 by O. Holmies, Clty Aud., for $25.000
414 9% sanitary-sewor-constr, bonds.  Auth See. 3939 Gen, Code.  Denom.
?5 .. Date July 1 1013. Int. J. & J. Due §1.000 yearly on March 1
roin 1915 to 1939 toel.  Qert. check for 25 of bonds bid for, ?a:'abln ta
City Treas,, coquired.  Bonds to ha deliversd and pald for within 10 days
from July 1 1913. Purchaser to pay acerued Intorest.

BONDS NOT S0LD.—No blds were receiyed on June § for the $20,000
43 0% refinding bonds offerod on that day (V. 96, p. 1440.)

SALEM, Marion County, Ore.—BOND OFFERING.—Proposals will
he recelved on or before 5 p. m. July 7 by R, A. Crossmnn, Clpy Treasurer,
for $370,600 5% gold sawer-construction bonds, . Denom, to suft purchasee.
not exereding £1,000.  Int. nunually on May 1 at offiea of Clty Treasirer
or &t Mseal ngency of State of Oregontn N, Y, Clty.  Dne S18.825 Yoﬂf?
on May 1 from 1014 o 1933, incluslve.  Certified cheele for 1% of bid,
payahle to Mayor, roquirad,  Thesa bonds will ha cortified as to genulmne-
ness by the Old Colony Trust Qo. of Bastaa, anid their legality approved by
Btorey, Thoendilke, Palmer & Dodze of Bostou, whose aplnion will ba files
mished successful bldder. Bids yanst he unconditlonal.  An issna of $380.~

5% sower bands was offered without success on May 5 (V. 00, p. 1514).

SALEM, Mass,—TEMPORARY LOAN,—This city has awanded, It is
atated, a temporary loan of $150,000 to the O1d Colony. Trust Co, of Bos-
;2? mm'n "\‘:; d i&cli;lm- and 81 premium. Loan matures $75.000 Oct, 20 and

(40, NOV, . 1

BALINA SCHOOL DISTRICT (P. 0. 8alina), 8alina County, Eans.
—BOND BLRCTION PROPOSED.—An elprtian wil he held in the nesre
future, it Is stated, ta vota on the question of lssning building honds.

S8AN DIEGO, 2an Diego County, Cal.—BOND ELECTION.—It Is |
reported that an slection will be beld July 1 to vote on the question of
{ssuing parit-exposition bonds.

S8AN MATEO SCHOOL DISTRICT, San Mateo County, Cal.—
BOND OFFERING.—Proposals will ha reeelved antil 10 a.m. June 16 by
the Board of Caounty Sup,, J. IT. Nash, Qlerk (P, 0, Redwood City), for
mulg;:s.]rmn 5% blde. bonds offersd without success on May 5§ (V. 946,
P i

SAN RAFAEL, Marin County, Cal,—RBOND ELECTION PROPOSED.
Aceording to reports, the clty trsteds have declded to eall an election
submlit 10 & vote tho question of lssulng $110,000 street, $25,000 bath-house,
£25.000 Incinoeatlng-plant and $40,000 San Rafael Oanal-dredsing bonds.

SAYBROOK TOWNSHIP SCHOOL DISTRICT, Ashtabula County
Ohio.—BOND SALE,—On May 23 O. M. Chaffee of Madizon wns awarded
thy $1,200 674 bldg. bonds at par. Int. A. & O. at office of Dist. Treas.
Due Oct. 1914,

SCHALLER, Sac County, Iowa.—RONTDS DEFEATED.—The ques
tion of [Esulne the £5.000 sewer bonds (V. 00, p. 1648) was defeated at the
plection held May 19 by a vote of 116 "for” to 136 “agninst.*

SCHENECTADY, R. Y.—CERTIFICATE OFFERING—Proposils
will be riscolved until 11 . m. June 23 by J. L. Meyers, Comp., for $100.000
certificates of indebtedness.  Auth, Bec, 78, Ohap. 56, Laws ol 1009,  Dats
June 23 1912,  Int. (to be named in bid) in N. Y, exchange, at office of the
Clty Treas., or at Importers” & Traders” Wat, Dank, In N Y., as pilrchaser
may desire.  Due Peb, 23 1914,  Cert. check on & bank or trust mmpnl'rxll{
for 19 of certificates bid for; payahle to the City Comp., required. Cert
cates to he delivered within 10 days from time of award. Purchaser to
pay acerued Int,

BCOTIA, Scbanocuﬂ{ ounty, N. Y.—B0OND OFFERING.—Pro-

weals will he recaived until 8 p. m. June 18 by B. €. Hoyt. Village Clerk,
for the followlng eoup. bonds to be (snsd as of Aug. 1 1914:

£2,000 water bonids. Denom. £1,000,  Doe Aug, 1 1933,

1,600 water bonds.  Denom. $800.

1.000 water bonds. Denom. £1,000,
00 water bond.  Denom. 2500,

1,400 sower bonds.  Datom. ;‘a’ﬂﬂ. Due Aug, 1 3
/OO0 sower bond., Denom. $000.  Due Aug, 1 1033,
500 village-hall bond. Denom, $500. Dus Aug. 1
500 sewer bond. Denom. 2500, Dusa Aug. 1 1933,

Int. (not esceeding 5'.‘-‘.2 I, & A. as Scheneetady Trost Co. Certificd
vheek for 227 of bonds hid for, payable to Village Treasurer, renuaired,

SCOTT COUNTY (P. O. Forpat), Migs,—HOND SALE.—0On Juno 4
the $25.000 69 rez. Supervigors Dist, Mo, 1 ropd bonds offerid on June 2
(V. 916, p. 1440) were awarded, it s staved, to the Farmers® & Moerchants®
Bank «f Forest ay 100.70.

BEATTLE, Wash.—BOND SALE.—Loeal papers state thal the three
{ssues of 5% coupon refanding boneds, ageroeating £475,000 offored without
suceess on May 17 (V, 98, p. 1574) will be purshased by Seattle’s depositary
banks at par, suhject to veriffeation as to legnlity:

SEDGWICK, Harvey County, Kan.—BONDS VOTED,—Reports
gtate that the proposition to fssue $25,000 water- works-system bonds
carrled nt a récent election.

SEHELBY COUNTY (P. O. Bidney), Ohio.—BOND OFFERING.—
ngiwﬂs will be recedved until 10 a. m, July 1 by H.T. Ruess, Co. Aud.,
for $13,500 5% diteb-lmpt. bonds. Denom, (12) $100, (10) $500, (15) $200,
(6) $250, () 5300, Date July 1 1013, Int. J. & J. ay Co. Treas. offica.
Due $1,600 on Jan. 1 1914 and $4,200 on Jan. 1 1916 and on July 1 as
follows: 83,700 In 1914, $2,300 in 1916, $1.100 In 1917 and $700 in 1918,
Cert, check (or cash) for 8200 required.  Bonds to bo dellversd and paid
for over the Treasurer's counter within 5 days from date of sale.

SHREVEPORT, Caddo County, La.—HBOND OFFERING.—Further
details are ar hand relative to the offering on June 24 of thie 101,500 4145
tax-fres [)l:I)Itu-lm])m\'mnt."nt- hands (V. 90, T 1648}, Praposals for thess
bonds will be recelyed untll 10 n. m. on that day by L, I, Baker, Bocretary-
Treasurer, Denom. $500 and $1,000.  Date March 1 1913, Int, M. &
8. ut the Seaboand Nat, Bank, N. Y. Due on Mareh 1 as follows: €500
1014, $1,000 yparly. from 1915 to 1027 Incl., $2,000 yearly r;\lru 1928 ‘to
1935 Inel,, $3.000 vearly from 1030 to 1042 Incl,, &4 ) yearly from 1043
to 1048 Inel., $5.000 In 1940, 1050 and 1951 and 36,000 10 1052 nnd 1053,
ClertifTed check for 29 of bid, payable to the Seeretary -T'redsurer; reqilired.
The honds will be certified as to thelr gonulneness by the U, 8. Mortsgige &
Trusp Co. of N. Y. and the favorable opinjion of Dillon, Thomson & Clay
of N. Y, will be furnishil,

SIDNEY, Cheysnne County, Neb.—BONDS VOTED.—Reports state
LI:MI”M town po June 3 voted $22,000 electrle-light and heating-plang

andls.

SMITH COUNTY (P. O. Tyler), Tex.—BOND ELECTION.—An
election will be hald July 8, reports state, to declde whather or not- $30,
road bonds (V. 06, p. 1648) shall be Issued.

SOUTH BEND SCHOOL DISTRICT (P. O. South Bend), Bt, Joseph
County, Ind,—BOND SALE—On Juna 0 the $110.000 45 10-¥5. (aver,
coupon sehool-fmpt. bonds (V. 06, p, 1640) were nwarded 1o Breed, Elllioy
& Harrison of Indianapolls ot par and ing. ~ Thero were no tither Didders.

S0UTH JACESONVILLE, Duval County, Fla.—BOND ELECTION.
—An election will be hold July 15, It 15 stated, to declde whetlier or not this
elty shall lssua £65,000 bnprovement honids,

SPARTANBURG, Spartanburg County, 8o, Car.—-BOND ELEC-
TTON PROPOSED.—Local papars stata that this t:[LLIs considering holding
an election to vota on the Issance of $100,000 bonds.

STOCKTON GEAMMAR SOHOOL DISTRICT (P. O. Stockton),
Ban Joaquin County, Cal.—HONDS VOTED.—Ropurts state that the

yoposition to Issue the $408.000 5% sita-purchase and bullding bonds
?{"? 96, p. 1319} carrled at the election held June 5.

BTOCKTON HIGH SCHOOL DISTRICT (P. O. Stockton), San
Joaquin County, Cal.—BONDS VOTED.—According to reports. this dis-
trict on Jugg 5 voted to Issue the $98,000 5% site-purchiate snd building
bonds (V. 86, p. 1310,

BTORY CITY, Btory County, Iowa.—BOND ELECTION.—An elec-
tign will he held July 7, 1t is stated, to submit to a yote the proposition to
Iwsue $8.000 eléetric-lght-plant-improvement bonde.

Aug. 1
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TOLEDO, Ohlo.—BOND OFFERING . —Proposals will ha recelved unti!
rl E m. July 8 hy the Sinking Fund Trustees, H. Hopkins, Scey., for the
ollo

wing coupon bonds:
$50,000 414 5% bouléevard bonds. Denom. $1,000. Date Dec, 30 1907,
Date April 1 1000.

Due Dee. 30 1927,
55,000 boulevard bonds.  Denom. $1,000.

Duo April 1 1024,

30,000 415 4% bridge bonds. Denom. $1,000. Date June 1 1913. Dus
3 June 1 1920,

Int, sgemi-ann. Cert. check on a natb. bank of Toledo Yor
b d for, payablo to 8ink. Fund Trustees, required,

TROY, N. ¥.—BOND OFFERING.—Proposals will ba received until
10 a. m. Jyne 19 by W. H. Dennin, Clty Compt., for $100,000 5% tax-
exempt cectificates of Indebtedness or revenus bonds. Denom. $25,000.
Date June 10 1013. Due Oct, 15 1913. Cert. check for 1% of bonds,
payable to the *City of Troy*', required. Bonds to ba delivered and pald for
within 10 days from time of award. Purchaser to pay accried Intorest.
g()a{&;m circular states that the city has never defaulted pn any of its obli-

TUPELO SEFARATE SCHOOL DISTRICT (P. O. Tu]pulo). Loo
County, Miss.—HOND SALE.—On June 6 an lssue of $25.000 5% 20-vr.

a7
bldg, bonds was nwarded, iU is stated, to the People's Bank & 'l‘lfllmn Co.

455

59 of bonds

of Tupala.

TURNESBURG TOWNSHIP (P. O, Turneshurg), Iredell County,
No. Car.—BONDS AUTHORIZED,—The Co. Commirs, on June 3, reports
state, authorized the [ssuance of $35,000 6% 30-yr. Btatesville Alr Line Co.-
ald bonds, Denom. $1.000.

TUSCARAWAS COUNTY (P, 0. New Philadelphiaj, Ohio.—
BONDS AUTHORIZED —On June 3 the Co, Commrs, nluﬁluriz}m the issu-
ance of £60.000 flood-emergeticy bonds.

UNION TOWNSHIP, Rush County, Ind.—BOND SALE.—On
Juna 6 the $15,000 42 % bldg. bonds (V. 00, p. 1515) were awarded, It s
stated, to the People's Loan & Trusy Co. of Rushvillo for $16,085 (100.566),
Int. aod lthographing bonds.

UNION TOWNSHIP (P. O, Rutherford), Bergsn County, N. J—
BOND ELECTION,—An election will be held Juno [7 to submit to & votae
the proposition to Issue $43.600 town-hall-constr. and $4.500 town-hall-
site-purchase 43¢ 9 bonds (V. 86, p: 1049).  Denom, $1.000. Int. J. & J
Due $2,000 yearly on Jan. 1 from 1918 ta 1041 inel.

URBANA (Town) UNION FREE SCHOOL DISTRICT NO. 11 (P. O.
Hammondsport), Steuben County, N, Y.—HNONTJ SALE.—On Moy a1
$20,000 bldg. bonds were awarded to Adams & Co. of N, ¥. at par for
4.00s. Denom. $1,000. Dato .\[ai' A1 1913,  Iat. ann. on Nov. 1. Due
$1.000 yearly Nov. 1 from 1914 to 1933 incl.

UTICA, Onelda County, N. ¥.—HOND OFFERING.—Proposals will

be recelved until 12 m. June 17 by F. G. Rensswig, City Compt., fae tha

following 43¢ % reg. tax-free bonds:

$100,000 schoo_bonds (V. 06, p. 1113). Due $5,000 on July 1 each year
for 20 years after date of issuo.

19,000 park bonds authorized Jan, 24 (V. 96, p. 370). Due $1,000 on

July 1 each year for 19 years after dato of ssuo.

Denom. $1,000 unleds some other denom. is preferred by purchaser at
time of sale.  Date July 1 1913. Int. J, & J. at office of Clty Treas. or
Hpon request of reg. holders in N. Y, exchange. Cert. cheek for 1% of
bonds hid for, payable to Clty Compt., required. Purchaser to pay. ac-
crued Interest.  Honds to be dellvered at the office of the Columbla-
Knickerbocker Tr., Co. In Y. orat City Compt. office in Utica at 11
A&, m. July 1 unless another place and s subsequent date shall bo mutually

fgreed upon.
UNION COUNTY (P.0.Marysvills), Ohlo,—BONDS.—Theother bids | Compt.
received for the $11,000 5% 2 ‘g‘h}r (aver.) coupon diteh-constr. bond
awarded on June 2 to George B, Whitney, Cashier of the Peoplo's Hank of
Maryaville foe $11,002 (100,018 and int.}, V. 96, p. 1649, were:

Union Bank Co. of Marysville, 000,

Spitzer, Rorick & Co., Toledo, £11,000, less $190 for expenses,

Sldney Spltzer & Co., Toledo, £11,000, less £200 for expenses,

UNION GROVE TOWNSHIP, Iredell County, No. Car.—BONDS
AUTHORIZED .—Reports state that the Co. Commrs. on Juno 3
authorized the [ssuance of $10,000 695 30-yr. Statesville Alr Line Co.-
aid bonds,  Denom. $1.000,

UNION SCHOOL DISTRICT, Santa Clara Count{,
OFFERING .—Proposals will be received until July 7 by tho
Bupervisars (P. O. San Jose), It is reported, for $7,000 bonds,

v
s11
& Harrison of

Cal.—ponD | P
Board of Co.

Denom. $500 and $300.

VERMILLION COUNTY (P. 0. Newport), Ind.—BOND SALE.—
On Juno 5 the £24,600 4}3% BLg-yr. (aver,) highway-lmpt. bonds (V. 96,
p. 1575) wera awarded to

Bids must be made upon blank forms furnished by the Clty
These bonds will be certified as to genuineness b
trust company and thele ll."ﬁ‘

whose favorable opinlon will be furnlshed suceesstul blidder,

%%&Y, Bw&tsar‘la{nd }Gm].mt. . Ind.—BOND SALE.—On Mndg{ 21
4145 e Govear (av.) schoo .
o3 i‘;:'ulimmpolls for $118,113—making the price

the above
ality approved by Caldwell, Masslleh & Reed,

bontls wera awnrdel to Breed, Elllots
100085,

Date July 1 1913, Int. J. & J,

. BLOWild & Co. of Indianapolls, It [s atated, at

VIOLET TOWNSHIP SCHOOL DISTRICT (P. 0. Pickering), Fair-
fleld County, Ohio.—BOND SALE.—On Juue 5 $18,400 6%

caupon

NEW LOANS

NEW LOANS.

$11,458,000 FORTY-YEAR BONDS
State of Tennessee Refunding Bonds

DUE JULY 1ist, 1953

Intercst at the rate of 4 per cent, payable Januar
urer in Nashville, Tennesses, oF at the office of the Flscal Agent of Tennessee In Now York Clty,

The Funding Board of Tennessee, composed of B, W. Hooper, Governor; W. P. IHickerson,
Treasurer; George P. Woollen, Comptroller, and R. R. Sneed, Sceretary of State, will receive sealed
bids for the above bonds until Tuesday, June 17th, 1913, at 12 o'clock noon.
¥ Iids will be received for one bond or any multiple thereof or for the entire lssue, but a certified
check upon a Natlonal Bank or a regular Deposltory of the Stateé of Tennessce, payable to the order
of the State Treasurer, In an amount equal to 2 per cent of the face value of the bonds bld for, must
accompuny each bid, and any successful bidder who fails to pay for the bonds when delivered shall for-
feit to the State the 2 per cent deposited as Hquidated damages.

Ta all bidders who are awarded no bonds by the Funding Board will be returned the 2 per cent
80 deposited within three days.,

The bonds will be delivered and payment accepted at elther Nashville, New York Clty, Boston,
Baltimore, Philadelphia or Chleago, at tho option of the purchaser. o e

9,858,000 of these bonds will be dellvered and will have to be pald for b{ July 1st, 1913. The
roann n[ng $1.600,000 will be delivered and will have to be Hn!a for by October 1at, 1913,

The bids shall be unconditional bids upon blank forms without interlineation or eras-
ures, 1ese blank forms will be furnished upon application to the Funding Board, Nuash-
ville, Tennessee, or to the National Park Bank, New York City. ;

Ihe bids must be tendered in sealed envelopes addressed to the Funding Board, Nash=
ville, Tennessee, and will be opened in Nashville at the office of the Governor in the Presence
of the Funding Board and any one els¢ who desires to be present, at 12 o’clock noon, TUES«
DAY, JUNE 17TH, 1813, :

The legality of the bonds will be approved by Dillon, Thompson & Clay, of New York City.

The form, tenor and terms of the bonds and coupons will be approved by the Attorney-
General of Tennessee.

ese bonds are a legal 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, 1013,

18t and July 1st, elther ab the offies of the 1'reas-

B. W. HOOPER, Governor,

W. P. HICKERBON, Treasurer,
GEORGE P. WOOLLEN, Comptrollér,
R. R. BNEED, Secretary of State.

Funding Board
of Tennessca.

BLODGET & CO.
BONDS

B0 STATH STREET, DOSTON
30 PINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION

SEASONGO@D & MAYER
Ingalls Building
CINCINNATI

ESTABLISHED 1885,
H. C. SPEER & SONS CO.
First Nat. Bank Bldg,, Chicago

SCHOOL,
COUNTY AND MUNICIPAL BONDS

F. WM. KRAFT

LAWYER,
Speciallizng in Examination of
Municipal and Corporation Bonds

10379 FIRST NATIONAL BANK BLDA.,
CHICAGO, ILL,

Bolger, Mosser & Willaman

MUNICIPAL BONDS

Legal for Bavisgs Baals,
Perwal Bavings and Trew Frudy.
SEND FOR LIST.

29 Bouth La Balle 3t,,

STACY & BRAUN

Investment Bonds

Toleds Cincinnat CHICAGO

h://fraser.stlouisfed.org/

$203,500
MIDDLESEX COUNTY, N.J.,

4149 BONDS.

Sealed proposals will be recelved by the Board
of Chosen Frecholders of the County of Middlesex
and the undersigmed, at his office in the City of
New Brunswiclk, N. J., at two o'cloclk p. m. on
JUNE 16, 1913, for the purchase of tho following
describeéd bonds of Middlesex Qounty, New

Jersoy:
260,000 Funding bonds, dated May 1, 1013,
maturing May 1, 1033.
18,500 Road-lmprovemoent bonds, Serles 11
dated May 1, 1913, maturing 55,000
an May 1 of each af tho years 1014 to
1916, both inclusive, and $4,500 on
May 1. 1917,
19,500 Road-Improvement bonds, Series 12,
dated May 1, 1913, maturlng 5,000 on
May 1 of each of the years 1918 to
1020, both inclusive, and 54,500 on

May 1, 1921.

104,500 ltrm(l-lmku‘m-t:mnnr- bonds, Serdes 13
dated May 1, 1913, maturing 34,000
on May 1 of each of the years 1915 to
1054, both inclusive, $3.500 on May 1
1935 and 23,000 on May 1 of each of
the vears 10360 to 1942, bothy inclusive.

All of sald bonds are of the denomination of
£1.000 (excopt that one bond of each of the threa
sorles lnst named (8 of the denomination of £500)
and bear interest st thoe rate of four and ono-half
per cont per annum, payable  semb-annually,
registersd In form, principal and interost i_:ru'nhlu
ab the office of the County Collector in the Clty
of New Brunswlek, N. J., In Now York exchange.

The bonds will be delivered to tho successful
bldder at the office of the United States Mortgage
& Trust Company In the City of New York on
the 16th day of July, 1013, at 11 o'clock in the
forenoon.

All bids for sald bonils must be mada upon forms
furnished by the county, and must be accom-
panied by cortified check, payable to the order
of Thomas I. Hagerty. County Oollector, for
two per cent of the par value of the honds bid for
ns accurity for the performance of such bid and as
|muldntmr damages In the event of fallure of n
successful bidder to secopt and pay for the same.

Hald bonds will bo engeaved under the super-
vigion of, and certifled as to their genulnonesa by,
United States Mortgage & Trust Company, of the
City of New York, and their legality examined
by Caldwell, Masslich & Roed nﬁ(\xuw York City,
whoese opinion approving legality 18 (o bo fur-
nished to the purchaser,

No bid will be received for less than par and
Interest and the right Is reserved to reject any
and all bids,

By order of the Board of Choson Frocholders of
Middlesex County, N, J, Nt

THOMAS H. HAGERTY,
Clounty Qollector,
Financial Statement.

Assessed valuation renl sstate

Assessod valuation personal proporty .

Bonded debt, not Including theso issney

Populatlon, Ce

$60.300,035
13,712/030
805,700
114,426

$150,000
MOBILE COUNTY, ALA.,

ROAD BONDS

Mablle t!ouutﬁ'. Alabaina, repectfully asks
bids for $150.000 00 In & per cent tweniy-year
road bonds.  Bids to be opaned
THURSDAY. JUNE 28TH, 1918.
For partlculars addriss
GEOQ. E, BTONE, 'Treasuror,
Mobile, Ala,
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bldg. bonds were awarded to the Securlty Sav. Bk. & Tr. Co, of Toledo for
$18,410 (100.054) and int. Spitzer, Rorlek & Co. of Toledo bid par and ing,
Donom. 2200. Date June 5 1913: Int, ann. at the Dist, Treas. office.
Dug $4,000 yearly March 1 from 1915 to 1918 inel,

WADSWORTH SCHOOL DISTRICT NO. i1 (P. 0. Wadaworth)
Washoa County, Nev.—BOND SALE —On May 31 $4,000 6% building and
funding bomds were awarded to tho Washos County Banlk of Réno nt par.
There ware no other bidders, Denom. £500. Date May 31 1913,
M, & N. DuoDac. 7 1917.

WAPAKONETA, ﬂunlzlniso County, Ohlo.—BOND OFFERING.—
Proposals will be recelved until 12 m. July 7, by F. A, Klipfel, Clty Aud.,
for tho followlng 5% coup, refunding bonds.

650 Plum 8t. sewer cofunding bonds.  Denom. $130. Duo $130 yrly.

on June 1 from 1014 to 1918, incl.
Denom, 2700, Due $700

3,500 Maple 8t, sower refunding bonds.
yrly. on Juno 1, from 1914 to 1018, loel.
Date June 1 1913, Int. J. and D. A cash deposit of $100 required:
Bids must be unconditional,  Purchaser to pay accrued fut.
WARREN COUNTY (P. O. Lebanon), Ohlo.—BOND SALE.—On
June 9 the $240,000 5% (lood-emorgency honds (V. 06, p. 1675) wero
awnrded to tho Provident Sayv. Bk, & Tr. Co, of Cloelonati at 102.02 and [nt,

WATERTOWN, Middlosox County, Mans,—TEMPORARY LOAN.—
On June 11 the loan of 875,000, due £25,000 Dec, 10 1013 and $530,000
April 14 1914 (V. 08, p 1640) was awarded to Bond & Goodwin of Boston
at 5,20% discount,

WAYNE TOWNSHIP CENTRALIZED SCHOOL DISTRICT (P. O.
Good Hope), Fayette County, Ohio.—BOND OFFERING.—Proposils
will bo recelved until 12 m. June 20 by W. 8. Black, Qlerk Board of Educa-
tion, for $5,000 67 eoupan (pt, bonds, Auth, Sees. 7625 to 7627, incl.,
Gen. Code, Denom. $250, Duste June 20 1913, Iont  J. & D. Due
$1.000 an Sept, 1 1914 and 1915 and $7560 yearly on Sept, 1 from 1016 to
1919, inclusive. A deposiy of 2% of bonds bid for required,

WAYNESVILLE, Haywoaod County, No. Caro.—BOND OFFERING,—
Proposals will bo recelved untll June 25, by J. H. Howell, Town Clerk, for
$6,000 5% 30-yr. school bonds.

WELLINGTON, Sumner County, Euns.—BOND ELECTION PRO-
POSED . —According to nowspaper reports an election will be held inthe
near futues to decide on the question of [ssuing water-works-cxt. bonds.

ELLS COUNTY (P. O. Bluffton), Ind.—BOND OFFERING.—
I*rxmu%n will b recpived untll 2 p, m. Tune 21 by James A, McBrlde,
County Treasurer, It 1s stated, for twelve lssues of 44 9% highway-impt.
bonds, ngeregating $07,520. Date May 156 1013. Liko Issues of bonda
wero offered on May 27,

Int,

WELLSVILLE SCHOOL DISTRICT (P. O. Wallsvills), Colum-
biana County, Ohlo.—BOND ELECTION.—An election will be held to-
im mEJm“IJ 14) to vote an tho question of Issuing $125,000 high-school-
$11| ng  bonds,

WEST BRANCH TOWNSHIP (P, O. Guoesszel), Marion County,
Kan—BOND ELECTION PROPOSED.,—An glection will ba held in the
neae future, reports state, to decide whother or not £14,000 Newton Kan-
sas & Nebraska RR. sid bonds shall be Issuod. siedes o ]

WEXFORD COUNTY (P. O. Caddilsc), Mich.—NO BONDS OF-
FERED.—We are adyised by the Oleck that the reports stating that this
county will offer for sale on Juna 16 810,000 poor-farm boncds are erroneaus.

WHITE, Brookings County, 8o, Dak.—BOND OFFERING,—Pro-
yoaals will be recelved until 7 p. m, Juoe 30 by R, 3. Camercn, Clty Aud;,
h.r $£13,000 water and £5,000 light-plant-constr, 5% 20-yr. bonds.  Auth.
vobe of 86 to 39 nt the'election held April 15, Int. semf-ann. Cert, check
l'f#' %;‘i e nﬂ;‘;‘d} These bonds wers offered without success on Jung 3.
(V. 8, D. 14 .

WHITE COUNTY (P, O. Monticello), Ind.—BOND OFFERING —
W. P. Cooper, Co. Treas., will recelve offers until 10 a. m. June 28, It Iz
stated, Cor 4,600 416 7% road bonds dated June 3 1913,

WHITMAN COUNTY SCHOOL DISTRICT NO. 1, WASH.—On
June 7 $10,000 bonds were awarded to the State of Washington at par for
5148 other bids follow:

Spokana & Eastern Tr, Oo,, Bpokano—S810,000 less $65 expenses Tor 5148,
MeCoy & Co., Chicago—=210,004 for fis.

Wi, I8, Sweot & Co., Denver—£10,050 for s,

Wm, D, Perlins & Co., Seattle—310,025 for 6s.

WILLS FOINT, Van Zandt, County Tex.—AMOUNT OF BONDS
VOTED.—Local papers stats that the amaount of bands voted at the clec-
tion held May 20 (V.08, p. 1575) to bulld o water-works-system was $24,000.

ILSON TOWNSHIP (P. O. Wilson), Wilzon County, No. Caro.—
BOND ELECTION .—An election will ba hold July 8, It Is reported, to yota
on the question of issulng §30,000 Virginia & Eastern CQaro. BR. ald bonds,

WINNESHIEE COUNTY (P. O. Decorah), lowsa.—BOND OFFER-
ING.—Proposals will be received until 2 p. m. June 108 by the Board of Super-
vls-:as. W. R. 8hea, Clerk, for $65,870 40 69 20-yr. bridge-warrant Muoding
bonds.

WINONA COUNTY (P. O, Winonn), Minn.—BOND OFFERING.—
According to reports, bids will be opened on June 16 for $50,000 road-
mprovement bonds.  C. W. Anding Is County Auditor,

WOODLYNNE SCHOOL DISTRICT (P, 0. Woodlynne), Camden
County, N. J.—BOND Oi-f-'ﬁk‘h'\?’(a'.—l'rxlpnmls will ba recelved until 8§
p. m. Jung 20 by H, B, Phillips Jr., Chairman Finance Committes, for

NEW LOARS.

NEW LOANS.

NEW LOANS

$10,800
Village of Ridgewood, N. J.,

FIVE PER CENT
IMPROVEMENT CERTIFICATES

The Commissloners of the Village of Ridgewood
Wil Con e TWENTY-FOURTH DAY OF
JUNE, 1913, AT 8 O'CLOCK P. M., nt the
thlc'iqnl Bullding, open blds for the fmnmw}-
ment Certifleates of * the sald Village In the
amount of Ten thousand elght hundred dollacs
($10,800), Issued for the purpose of obtaining

the money necessary for Imf:roﬂm; Ridgewoor

Avenue from the easterly side of Oak Street to
the switch leading to Iiutton’s Lumboer Yard;
Passnic Strect from Prospoct Stecct to  Brow

Street; Wyndomero Avenug from North Van
Dien Avenue to Pleasant Avenue, ln accordance
with Ocdinances passed by the Conunissioners,
April 1st, 1113,

These Certificates will bo dated May 1st, 1013,
numbered from | to 11, uclusive, Certifientes
from 1 to 10, Inclusive, to be in the denomination
of 1,000 cach, and number 11 i the denomina-
tion of 2800,

Certificates Noa. 1 to 4 payable May 1, 1018,

u , bto 87 May 1, 1010,
g to 11 iE May 1, 1920.
(ertificatea to bear Interest at the rite of 59
per annum, payable seml-annually on the fis
day of November and May in cach year,

‘}r']uzslu Certiffcates will not be sold for less than
par, and no bid will he conslderad unless necoin-
panied_ by n certifled check for at least one pee
cent of the amount bid,

Any further information desiced will be fur-
nlshed upon 3Dflli{!ntlm: to the Village Clerk,

PHORGE U. WHITE,
Commlssioner of Revenue and Finance.
June 10th, 1913.

$11,000
Hammonton, New Jersey,
SCHOOL BONDS

Healed proposals will bo recelyed !lf’ the Board
1L
1

" "

of Educatlon of the Town of Hammounton,
Atlantic t'1|11|1|.§._ Now Joesiy, el

EIGHT O'CLOCK P. M., JULY 2D, 1913,
for the purchaso of 311,000 five per cent Ttegis-
tored School District onds.

BEach bid must be accompanisd by certified
check for [lve per cont of nmount of lsue, payable
to A, B, Dayls, Custodlan.

The right to reject any or all bids §s reserved,
Descriptive Olrenlar and Financial Statement
sent on application,

W. . SEELY, District Clork,
Hammonton, New Jersey.

PARK, POTTER & CO

@ERTIFIED PUBLIC ACOODUNTANTSA.

New York, Chioago, Cincinnatl and
London, England.
MUDITO FO' PINANOIAL INSTITD
AND

RS
TIONS, INDUSTRIAL
MINING COMPANIRG.

Inwsutigations, Fisascial Stetementy
Pariodienl Awdita and Accounting

$10,000
CITY OF CONRAD, MONT.,
SEWER BONDS.

Notlca Is hereby i{lvcn by the City Council of
tho Oty of Qonrad, in the State of Montans,
that the Sewee Bonds of gald Clty In the sum of
£10,000 00, bearlng interest at six (6) per cent
por anowm, intorest pavable semi-aonuslly, on
thi tiest of January and flrst of July in each year,
will be offered. for sale at Public Auction to the
bidder offering the highest price therefor at the
Counell Chambers of the Clty of Conrad in the
Clty of Coprad, County of Teton, snd State of
Muontans, on the }
TH DAY OF JULY, A. D. 1813,

at the our of seven o'clock p. m, of that day.

That the Council reserves the right to reject
any or all blds or offers of purchass,

The Principal of sald Bonds to be Pa,\'nhlo in
twenty vears from the date hereof, and $2,000 00
redeomable in ten years, £3.000 00 redecmable
In Mifteen years from the date thereof at the optlon
of the Town Councll. All tenders, bids or offers
to purchise to b addressed to John G W eltzel,
Oity Clerk, and a certified check for not less than
$100 00 to necompany each bid to insure good Faith
on behalf of the bidder.

Dated at Conrad, Montana, this 2d day of

Junw, 1913. ’ L
uner 1% 0 vn G, WRITZEL, Olty Clerk,
By order of the City Counell, June 2d, 1913.

$97,000
City of Perth Amboy, N. J.,

Street Improvement Bonds

HBelaed offerings will be received by the under-
slgned at hiz office In the Clt{ Hall, Perth Amboy,
N.J., until Four O'clock P, M., JUNE 16, 1913, for

97,000 Five Per Qent 10-year Stroot-Improve-
moent bonds, dated June 2, 1013,

Honds will bo lssued with coupons, but may bo
roglatored.

I'he opinlon of Messrs, Oaldwell, Masslich &
Reed will be furnlshed th thi Clty and the bonds
will b engraved and certifled In amounts of £1,000
by United States Mortgage & Trust Company.

Address Unlted States Mortgsge & Trust Co,
for clrcular and blank form on which bids must

made,

Cartified check for Two Per Cent of par value
of bonds bld for must accompany each bid,
which shiould be marked “Proposal for Bonds™,
and addressed to

OHARLES IT, BEAMAN,
Oily Treasurer,

AMERICAN MFG. CO.

MANILA, S1SAL AND JUTH
CORDAGE

Sales Office:
Noble & West Sts., Brookiyn, N. Y

$17,000
Village of East Aurora, N. Y.,
WATER EXTENSION BONDS

Sealed Proposals will be recelved by D, N.
Rumsey, Clerk of =ald village, at his office In
the sald village of Kast Aurora, New York, until
the 24TH DAY OF JUNE, 1913, at clght o'clock
in the afternoon, for the purchass of Water Ex-
tenslon Bonds of the sald village to the amount of
817,000, bearing date July 1Ist, 1913. Sald
bonds being of the denomination of $1,000 each
one of which to héecoma due .lu!ly' 1st, 1018, an
one on July 1st of ench year untll July 1st, 1934,
Interest payabio on first days of July and January
in each year.

Proposals will be recelved for the whols or any
wrt thereof, and’ bonds will be awarded to the
ildder or bidders who will take the same at not
less than par and acerued Intérest to the date of
dellvery at the lowest rato of interest,

Bids must be accompanied by a Certified Check
for two per cent of the amount of bonds bid for,
as a guaranty of good faith on the part of the
bidder.  Said check to be unconditional and to
be made guyable to the order of Allred Brother-
hood, President of the Village of East Aurora, and
shall be desmesd forfeited upon faflure of the bidder
to accept Bonds within a reasonable time accord-
ing to the provisions of the bid, Checks will ba
returned at once If blds are not accepted.

The Board of Trustees reserves the right to
reject any and n ils,

Dated Enst Aurors, New York, May 27th, 1913.

By Order of the
Hoard of Trustess.
D. N. RUMBEY,
Village Clerk.

$25,000 Township of Covert, Michigan
HIGHWAY IMPROVEMENT BONDS

Healod bids will ba recelved untll 1 P. M.,
JULY 1st, 1913, by MHenry Wilson, Township
Clirk, Covert, Michigan, for §25,000 69 Highwa,
Tmprovement Bonds.  Denomination $1,000 cace
Dated August 1, 1013, Cortifled check 2%,
Right reservid to refoct any and all blds. Foe
further partioulars address,

HENRY WILSON, Township Clurk,
Coverk, Mich.

HODENPYL, HARDY & CO.
14 Wall St., New York
Railway, Strest Ry.,Gas & Elec. Light
SECURITIES

The Government ZEccountant
P, 0, BOX 27, MAIN OFFICE,
WASHINGTON, D, C.

JFPIOIAL ORGAN OF THE ASSOOIATION OF
AMERICAN GOVERNMENT ACCOUNTANTS

A MONTHLY MACGAZINE OF INTEREST TO
AGOOUNTING AND FINANOIAL OFFICERS
P MUNICIPALITIES, BANKS. RAILWAYS
AND OTHER PUBLIO SERVICE CORPORA-
tIONS,

0 BE FOUND IN ALL LEADING CERTIFIND
« FUBL10 ACCOUNTANTS® OFFICES.,

hitized for FRASER
//fraser.stlouisfed.org/
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[Von. xavr.

EIR_SUQ 5%, rex bldg. bonds. Denom. (23) 8500 (2) 2650, Date

when issue Int. payable at Camden Security Tr. Co. Dna to bo
amzlugetll {n“r.on:r:in:ti F?c&t. L‘Itlccrllii fujl‘ SII]I},Q}):W:HII-} to Sehool Custodlan,
roquired. onded deb ncl. this fssue) $10.800. No [loating  debt,
Assessed val. 1912 $360.500.

WOOSTER, Wayne County, Ohio.—BOND SALE.—On June tho 7
$35,000 "':"i 20-y1. gr.nu{nm strent-impt, (elty's portion) bonds (V. 00, p, 1442
were swarded o Osleb L. MeKes & Co. of Columbug for $35.837 60—
making the prica 102.39.

WOOSTER SCHOOL DISTRICT (P. 0. Woostar), Wayne County,
Ohlo,—BOND SALE.—On May 29 the 88,000 5% bldg. bonds (V. 99,

- 1442} wera awarded, 1§ Is stated, to the Provident Sav. Blk, & Tr, o, of

Jinclnnati,

YOUNGSTOWN, Ohio.—SALE.—Tho following bida wers recalyed
on June 9 for the seventeen lssues of bonds, nggregating $82,825, offered
onfjthat day (!\’. 96, p. 1570

Lommercial Nat. Bank of Youngstown bid par for $1,800 5% city's portion

it., 83,075 6% Inglis 8t.-paving and $1,045 59, Morgan Ave, sewir bs.

irst Nat. Bank, Youngstown bid par for $1,500 5% clty’s portion impt.,
8@.!’1@{]5‘,_{;- Muahoning fire-station, $10,.685 595 Empire St. paving and sewer,
£5,760 5% Pine 86, paviog and $6,900 5% Bryson 8t. repaving bonds,

Police Pension Trusteex, Youngstowen, bid par for $1,000 4% Oak 8t -grade
crossing, $4,000 49 Erie grade-crossing and 21,000 4% Himrod grade-
erossing honds.

City Savings Bank, Youngstown, bid pac for $1,130 5% Hazel St.-repaving,
3805 69 grode and sewer and $0,000 5% flood-emergency bonds.

No bids were recelved for the 3200 Clifton St-impt., S14.115 Melkin-
nie 8t. pavidg and 818,520 Jackson St.-paving 5% bonds. The other 13
I=ques were awarded at par,

— e ——eee
Canada, its Provinces and Municipalities.

BABBANO, Alta.—DEBENTURE ELECTION.—Reports state that

an election will ba hold June 20 to submib to the rate ayers a proposition
to Issue $5,000 10-yr. hospltal mud $§25,000 30-¥r, gas-well 6% debantures.
P BRAMPTON, Ont.—LOAN ELECTION.—An election will bo held
Juna 27, iu is stated, to vote on by-laws to ralse $20,000 as a loan to the
J. W, Hewetson Shoe Co. and $20,000 ss a bonus to the Hough Litho-
graphing Co,

BURK'B FALLS, Ont.—DEBENTURE OFFERING —Proposals will
be rdceived until Juné 16 by €. McArthur, Vil. Clerk, for 8,000 524 %
filtration-plant and water-works-oxt. debentures. Due In 20 ann. install.

CALGARY, Alta.—RESULT OF BOND ELEGTION—At n rocent
election the propositions to Issue $320,000 city’'s electrio-light and power-

Id
A2

Co. of Montreal;

struction of & town-hal
EAS

ments of $1,300 each.
ESQUIMALT, B.

June 23, it Is reported.

GRIM3BY, Ont.
recantly voted (n favor

1250
interost.

debentures.

OFFERING.

ties Co. of Montreal.

gystom-ext., $30,000 Inelnerator and
debentures carried, while the 3250,00
Proposition was defeated.

DORVAL, Que.—DEBENTURE SALE.—An lssuo of $200,000 5%
40-yr, debentures has boen o arded, reports state, to the Sun Assuranes

LOAN
of the proposition to ralse $10,000 as a loan Lo the
Gravenhurss Iron Specialty Co. (V. 96, p, 15

QULL LAKE, Bask.—DEBENTURE OFFERING.
réceived until 6 p. m, Junoe 28 by E. E.
G-year nuisance-ground;
cemetery and 53,500 10-yr. exhibition
B Theso dobentures are payabloe

for 82,000 69 20-year school debentures.
HOCHELAGA SCHOOL COMMISSION,

—Ruports state that tho $200,000 55 20-yr.

May 20 (V. 90, p. 1518) have béen purchaged by the North British Sccurl-

slﬁ.ﬂﬂﬂ municipal-testing laboratory
municipal-factory-bldg. debenture

DUCK LAEKE, Saak.—DEBENTURES VOTED.—Acearding to nows-
paper reports, the rukcql:aynrﬁ recantly vated to eaise $11,000 for the con-

T EILDONAN SCHOOL DISTRICT NO. 14, Man.—DEBEN-
TURE OFFERING.—Proposals will ba recaived until June 15 for 226,000
6% school-lmpt, bonds.

Date June 15 1913,  Due in 20 ann. Install-

3 O.—DEBENTURRE ELEGTION PROPOSED.—An
election will be held inthe near future, reports state, to submit to the bue-
Eesses a by-Inw ealling for the issuance of £400,000 sower-constr, dabentures.

GLEICHEN, Alta,—DEBENTURE BELECTION.—The rate-payoes will
vote gn thoe gquestion of [ssuing 55,000 water-works-ext. doebentures on

VOTED ,—Reports state  that  thiz place
1517.)

Proposals will bo
Spaelkman, Secy-Treas,, for 35
£10,000 20-venr munlcipal-hall; $1,000 10-yr.
-Frmlmi % debentures (V. 6. p.
n ann. installments of principal and

DEBENTURE ELECTION.—On June 23, reports state, the burgessea
will vota on tha question of {ssuing $3,500 exhibition grounds, $1,000 land-
purchase, 8500 nulsance-ground

and $10,000 munielpal-hali-construction

HAZELDEAN SCHOOL DISTRICT NO. 195, Man.—DEDENTURE
Proposals will ho received uatil 6 p. m. June

a0, 16 1a stated ,
J. McG. Ranlkin la Smgr.

ue, —DEBENTURESALE
e, dobontures offérsd on

INGERSOLL, Ont.—LOAN VOTED.—This plies on May 28 voted 1o
favor of the question of raising £20,000 to bo granted as o loan to tho Stan-
dish Mfg. Qo, (V. 96, p. 1518.)

 MISCELLANEOUS.

NEW LOANS

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New York, January 224, 1

013,
The Trustees, tn conlormity with the Charter of the Company, submit tha Jollowing statement of {ts ajfairs on e
d1at of Decrinber, 1912

The Company's dusiness has been conflued to marine and (nland transporiation tngurance,

Premlums on such riska from the 15t Junuary, 1012, to the 315t Decomber, 1012 ____ - 54,060 4567 Sti
Premiums on Polleles not marked oft 186 Janunry, 1912 ... .. meesamemmmam. i - 753,427 33

Interast on Lhe Investmenta of the Company recelved duriog the year....$302,088 79
Intarest on Depoaite in Banks and Trust Companies, eto.. . 42 787 34
Rent received less Taxes and EXpentesd. oo caee aeeea 130,987 28 475,803 41

Lossea pald during the y $2,104,2
uring the year.. 52,104,
v $ Lrss Salvages - 74 Ok35T:43

TALALS 56
31,362,840 93
===
01,640 80
543,285 21
—_—

Returns of Premiims. . e ceeoveecessnnasan el k st TS
Emn{:x. sncludlng officers’ galariea and clerks’ compensation, stationery, adv
menta, ete

A diyidend of Interest of Six per cent on tha oitstanding certificates of profta will be pald to the holder
thereot, or thelr legnl representatives, on and dfter Tuesday the foarth of February next.

The putstanding certificates of the tasue of 1907 will be redecmed and paid to the holders thareof, or thel.
legnl ropresentatives, on and after Tuesday the fourth of February next, from which date all interest theresn

oeisa, he certiteates to be produced at the thoo of payment and eancel ed.,

A dividend of Forty per cent 13 declared oo the earned premiums of the Lomnnrlr for the year ending 31st
December, 1913, which are entitled to ?ajritlclp ta I dividend, for which, upon application, certicates will be
of Ma

HY
ixth .
B e e of e Bomd G. STANTON ELOYD<IONES, Secrotary.
USTEES.

JOHN N. REACH, HERBERT L, GRIGGS,
ANEST O, BLISS ANBON
ERNON H._BROWN H(
WALDRON B. BROWH,
CLAFLIN
RGE C. CLARKE,
VELAND H, DUDGE,
R LR
OHARD H, E ‘
%llnmp A, B, FRANKLIN;

DOUGLAS ROBINSON

WILLIAM J. BCHIEFFELIN,

WILLIAM SLOANE,

LOUIS STERN,

WILLIAM A, STREET
A, A RAVEN, Presttent, AL s
LT %, {aid
ORNBELIUS ELDERT, Vice-President,
WALTER WOOD PARSONS, 9 VicePrerident,
CHARLES B. FAY, 3d
JOHN H. JONES STEWART,

BALANCE SHEET.

Estimated Losses an
$070,000 00 | _ in process of Adjustment. ..o _o__ . $2.174,058 00
Premiums on Untérmunated Isks. ... 767,050 G4

;;ﬁggg % Cnrtlﬂlcateu of Proits ond Interest Un- 262,924 05

3 B ettt e el T T TP

555330 00 [ Ratum Premiuma Unpalds 104,322 78
Iteserye for Taxes. .----- 110,025 19

100,000 00 203,735 65

te-Insurance Fremiuma. -
Cladms pot Bettled, Ineluding Compen~
4,290,426 04 82,608 00
22,550 0
b

gtlon
7,293,220

Vice-Presldent,
Vice-Pregldent,

LIABILITIRS,

ASSETS,
United States and State of New York Losats Unsettled

nds .-
New York Clty and New York Trust
rh " ST

mpanies .. - -
R DS o "YWl Al WHliIATa Btrocta
and Exchaoge Place mn!.nluingofflc:m
Real Estate en Staten Teland (held under
provislons of Chapter 451, Liws of 1887)
mium Notes

Rt e sRur
Certificates of Profits Ordered Redeemed,
76,000 00|~ Withheld for Unpild Premiuma. ...
502,766 (0 | Certineates of Prolits Outstan,
615,303 16

‘o Bankers to
led paynble In

208,041 20

i
Cash In Ba 904,852 20

Temport
By AD1E) ooy (payRne 0 00,8750
$13,A23 851 38 $11,020,600 67
= . EEm o ==
= o 0 M $2,003,260 71

ikt s (0,804 99
ber T3, ¥16.000 00

of
g,‘md.n on the 318t
1] on ghﬁllat day o
I P

Thus leaving a bal

A n
P

10 de S a v npies o
the 31st day of December,

P
oiz
In N
267,330 go
47,050 39
Inm and Ex Plnte in ezeess of the Book Value given above, at. . ...
And tmrmmrt at Btaten Isiand {n excess of the Book Value, 8t. ... WarEe
Tho Market Value of ka, Bonds ao

unted

n New York, on

1012, amountéd $0. ol ucsasnnasnasaann A
Unexplred ro-Insiirance premiuma on the 315t dt:s % ecember, 1012, amoun

4?&,5?3 04

r e wam v sasan (00 00

other uritles on the 31st day of December, 1912, ex-
ceoded the Company’s valustion by .. ..ce-aceaaas W s o A S . 1,005,027 24
' "m the basls of these I

e £0. ...
Note: ‘1'!1& H!summa l'lena'litgeng has estima o value of the Rteal Estate corner Wall and
I
fons the bal WO B e eeccmacmmmm e nnnaaa e 85,185,044 28

b://fraser.stlouisfed.org/

$892,500.00

CITY OF MINNEAPOLIS
BONDS

Bealed bids will be recelved by the Committea
on Ways and Means of the Clty Council of tha
Clty Minneapolis, Minnesota, nt the office of
the undersligned, NONDAY, JUNE 16, 1913, at
2 o'clock P, M,, for the whole or any purt of
}%gﬁ. 10 Grade Hchool, $125,000 Hos io‘?)ld

8

7 Work House, 340,000 Library, 3253
ll&lln School ;\f?ﬁ 000 Park, $50,000 Water Worls,
$100,000 Maln Sewer and $100,000 Permanent
Improvement Fund Bonds. of

nds will bear Interest at the rato of | )]
per cent per annum, excopb the Library Bonds
wh.lcg! !wrvfﬂ }2% intomﬁté n ti;o rato u{l four and
one-ha er cent, por anonm, and Interest
Will o payabla semi-anmnially; will bo dated June
1, 1013, payabla in ten (10), twenty (20) or thirty
(40) years, at the option of the purchaser, and no
bid will be entertalned for the Library Bonds for
sum lesa than par, and for the other bonds nob
lesss than 05 per cent, of the par value of the bonds
and accrued interest thereon to date of dellvery.

Dids must deslgnate v t‘,lmrlir the date on
which it Is desired that sniﬂ—{mndsa hould be made

paglmbla.
‘he right to refect any or all hids 15 hereby

reseryed.

A certified check for two (29,) per cent of the
par yvalue of bonds bid for, made to Q. A, Bloom-
quist, Qity Treasurer, must accompany ecach bld.

n(fligﬁulnr cﬂmmlilnlut full particulara will be
m upon application.

PO BPPAN O, BROWN,
City Comptroller
Minneapolis, Minnesota.

$40,000
CITY OF LA GRANGE, GA.,
GAS BONDS

Sealed prolumalﬂ will be recelved by I, J, Har-
well, Uity Clerle of La Grange, Ga., untll
JUNE 24TH, 1913. NOON,

for 540,000 Gas Bands, dated January 1st, 1913.
Intecest 414 por cont, payable January and July.
Matures $56,000 yearly 1928 to 1935 inclusiye.
Also §156,000 School Donds, same date and in-
terest, maturing 1036 to 1938, Principal and
{nterest pavable In New York City. enomi-
nation of 51,000 each and valldated In accordance
with the laws of the State of Georgia. Cectifled
check of 100 to actompany bid.

Adrian H. Muller & Son

AUCTIONEERS

Regular Weekly Sales
Oor

STOCKS and BONDS
EVERY WEDNESDAY

Office, No. 65 WILLIAM STREET
Corner Pine Street.
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EEEWATIN (Rural Municipality No. 278), Sask.—DEBENTURE
OFFERING.—Thls :nunld&mliw. It is reported, s offering for sale $4,000
6% debentures. Duein 20 ann. Installments,

EINGSTON, Ont.—DEBENTURES VOTED.—We oro advised by the
City Clork under date of June 10 that the four by-laws providing for the
issuance of $56,000 moulding=mfg.; $12,000 city-iall-heating, $5,600 tile-
mfig, and $3".[“‘!0 condult debentures, earcled at the elect on held June 0,
The voto was 606 to 148, 592 ta 156, 610 to 142and 503 to 157 respectively,

LA E»J'LIJJEI,l Que.-—~DEBENTURE 'OFFERING.—Proposals will be
recefved until & p.n. Juns 18 by J. 8. A, Ashlby, Secy.-Treas. (No. 15 10th
Ave,, Lachine) tor $80,000
$1,000, Date May 1913.

MALDEN TOWNSHIP, Ont.—DEBENTURE ELECTION PROPOSED,
—1t Is stated that a by-law providing for the Issunnce of $2,187 drainaga
debentures will shortly be submitted to a vote,

MERRICEVILLE, Ont.—DEBENTURES DEFEATED.—The ques-
tion of issulng the $7.000 5% debéntures as a bonus to the Percival Plow
a:ﬂ;.gw t}nl. wLu:i defcated ot the election held June 4 by a vote of 35 "for’’

““agalnst."

MORRISBUEG
that an election wil
of $8.000
Ry. Co.

NEUSTADT, Ont.—LOAN VOTED.—This placa recent
favor of the proposition to ralse $0.000 to be granted as a
Neustadt Furniture Co. (V. 96, p. 1552.)

ORILLA, Ont.—DEBENTURE ELECTION—According to reports a
by-law to Issue $58,000 fire-protection debentures will ba submitted to a
vote on Jung 23.

PORT DOVER, Ont.—DEBENTURES DEFEATED.—According. to
reporta, this town recently defeatod the proposition to issue $22,000 school-

5‘{,--Dlyr-umnicinn -impt debentures.  Denom.
31ds must be for not less than $20,000.

Ont.—LOAN ELECTION.—Newspaper reports state
I bo held June 21 to vote on a by-law imwll.ljng for a loan
to be granted as a bonus to the Ottawa andjSt.Lawrence Elec.

Iy voted in
foan to the

ROULEAY, Busk.—DEBENTURES VOTED.—Reports state that this
placi recontly voted in favor of the question of fssuing the $5,000 road-lmpt.
debentures (V, 96, p. 1518.)

ST. CATHERINES, Ont.—DEBENTURES VOTED.—A by-la n\;r?m-
yiding for the ssusnce of $5,000 gas-plant-mains-ext. debentures carried,
it 18 reported, at a recent election,

8T. THOMAS, Ont.—DEBENTURE ELECTION PROPOSED.—An
alection will bo held in the near future, it 1s reported, to \«‘utt!uulbhcby~law
sroviding for the issuance of $1,750 debentures to pay tha cily’s shara
]nylng radlroad tracks,

SNIPE LAKE (Rural Municipality no. 259), Sask.—DEBENTURE
OFFERING.—Proposals will be received until July 14 by M. Barlkwell,
Bocy-Treas. (P. 0. Richlea), for $5,000 6% road-constr. bonds. Duo In
90 ann. installments.

SOLSGIRTH, Man.—DEBENTURES VOTED.—Tha
[ ssue the 85,000 6% school-bullding debantures (V. 06, p. 1
the election held Mvay 30 by a vote of 22 to 12,

TURTLE RIVER, Man.—DEBENTURES DEFEATED.—The pro-
ﬁmltlhn to Issua the $2,500 school debentures (V. 96, p. 1518) was defeated

y a vote of 4 **for" to 12 “against™ at the election held May 30.

VICTORIA, B. C.—DESCRIPTION OF LOAN.—We learn that the
£A82,876 414 % coupon consolidated stock offered In London untll May 28
at 85 (V. 96, p. 16563) 1s Issued to provide funds for additional main drainage
and for extension of the water-works systém. Treasury bills have been
Issued against o part of this expenditure, which will be retired out of the
funds ralsed by the present issus.  Prineipal and interest payable at Bank
of British North America In London. Int. Feb. 1 and Aug. 1. Loan Is
redloemable at par Feb, 1 1962.

WABAMUN, Alta, —DEBENTURE OFFERING.—Proposals will be
recelved until July 1 by &, B. Shields, Secy.-Treas., for $5 100 6% deben-
tures. Due in 10 ann. installments. Wi

WELLAND COUNTY (P. O. Welland), Ont.—~DEBENTURE UFF s R-

Qmpu‘:lbluu to
518) cArried at

ING.—Proposals will be recelved until 12 m, July 15 by R. Cooper, Co-
Olerk, for $100,000 414 9% debentures. Due In 30 ann, Inatallments of.
principal and Interest.

WEYBURN, Sask.—DEBENTURE ELECTION.—Roports state that
an election wil be held Jung 16 to vote on the propositions to lssue 360,000
vown-hall, $15.000 hospltal-impt., $40,000 water-works-ext., §15,000 elec-

trie-light-ext., $30,000 skating and curling-rink and $25.000 Sourls River
bridgo-constr. debentures <

WINDSOR, Ont.—DREAENTURES DEFBATED.—Tuo auestion . of
{1 quing the $20,000 re-construction of police-station debentures (V. 94,
P, 15;%} wis deleated by a vote of 151 to 262 at the election held May 30.

bldg. debentures,
No. 309),

PRAIRIE ROSE (Rural Municipalit
TURE SALE.—0O' Hara & Co. of Win j)uﬁj 1ave been awarded, It s stated,
tho 85,000 6% 20-yr. permanent-impt. debentures (V. 96, p. 1577.)

PRESTON, Ont.—LOAN ELECTION PROPOSED.—An. election will
be held In the near futire, reports state, to vole on a proposition to rafse
$15,000 to he granted as a_loan to the Preston Ohalr Co. about to orect
a factory.

REVELSTOKE, B. C.—DEBENTURES VOTED.—According to re-
ports this plage recently voted $20,000 water and $15,000 school debentures.

~ ENGINEERS *

ESTABLISHED 1894

Ford, Macon & Davis
£ngineers
FINANCIAL

AND
ENGINEERING REPORTS

Sask.-—DEBEN-

TRUST COMPANIES.

CHARTERED 1853

United States Trust Company of New York

45-47 WALL STREET

- - - - - -

Capital, $2,000,000 00
Surplus and Undivided Profits $14,020,801 12

This Comgany aota as Executor, Administrator, Guardian, Trustee, Court
Depositary and in other recognized trust capacities.
It allows Interest af ourrent rates on deposits.
It holds, manages and invests money, securities and other property, real or
personal, for estates, sorporations and individuals.
EDWARD W. SHELDON, President
WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Aast. Secy
TRUSTEES
JOHN A. STEWART, Chairman of the Board
M ROOKEFELLER LEWIS OASS LEDYARD WILLIAM M. KEINGSLEY
DER E. ORR LYMAN J. GAGE WILLIAM BTEWART TOD
H. MAOY PAYNE WHITNEY OGDEN MILLS
DWARD W. BHELDON EGERTON L. WINTHROP
EY EKEBP CORNELIUS N. BLISB JR
GEORGE L. RIVES ENRY
ARTHUR OURTISS JAMES

VALUATIONS OF RAILROADS
AND
PUBLIC UTILITIES

115 BROADWAY, NEW YORK
NEW ORLEANS SAN FRANCISCO

NI
JAMES STIL

JOHN OLAFLIN
JOHN J. PHELPS

The Union Trust Company of New York (established in 1864) has
for many years made a specialty of Personal Trusts—under Will or under
Agreement—and maintains a carefully organized department for handling them.

THE J. G. WHITE COMPANIES

ENGINEERS - MANAGERS
FINANCIERS

H . de FOREBT
ROBERT I. GAMMELL

43 Exchange Place, - NEW YOR?

Many millions of dollars worth of property—real and personal —have
been entrusted to the company by conservative people, residents mot only of
New York State but of other states in which the Union Trust Company is
authorized to do business,

Chieago, San Francisco, London.
Manila, Para, Buenos Alres, Santiage, Chill

Alfred B. Forstall Charles D, Roblisat
FORSTALL AND ROBISON
ENGINEEERR

Investigatione and Appralsals of Gas ang
Electric Propertles for Owners or Financis!
Institutions,

84 William 8t.,

C. G. YOUNG

Engineering and Construction
Plans, Methods, Examinations
Public Utilities and Industrials

REPORTS FOR FINANCING
Bankers Trust Bldg., New York

Correspondence or interviews with persons considering the formation of
trusts of any kind—for themselves or for others—are solicited.

UNION TRUST COMPANY, 80 Broadway
OAPITAL and SURPLUS $8,700,000

NEW YORK O1T)

Capital and Surplus, $15,000,000

Alox, 0, Humphreys Alten 8, Miller

HUMPHREYS & MILLER,Inc

ENGINBERS

Power—Light—Gas

180 BROADWAY, = NEW YORK

Pays Interest on Time Deposits, Current and Reserve Accounts,
Deals in Investment Securities and Foreign Ezchange,
Transacts a General Trust Business.

CORRESPONDENCE INVITHD

hitized for FRASER
p://fraser.stlouisfed.org/
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HanBees and Brobers outside Bew Yorh

8T. LOUIS

CHICAGO

SAINT PAUL

A.G EDWARDS & SONS
1 Wall 8treet
In Bt. Louis at 412 Olive Street

SECURITIES
of the
CENTRAL WEST

William R.-Compton Co.

Mchts.-Laclede Bidg., 8T. LOUIS
111 Weat Monroe 8t., CHICAGO
Fine $t., cor. Willlam, NEW YOREK

MUNICIPAL
and other
HIGH-CLASS BONDS

DEALT IN
GIRCULARS AND LIST ON APPLICATION

FROVIDENCE

Founded
1865,

Incorporated
ANK 4

(" AND TRUST COMPANY O
Corner Clark and Randolph Streots, Chicago.

Capital and Surplus, $1,650,000
B}5% BONDS CHICAGO FIRST MORTGAGE

Legal Investment for Banks,
Sultable fur Estates, Trustees, Investors, &o.
Write for Bond Ctreulars.

General Domestle and Forelgn Baalkdng

Sanroro F. Harris & Co.

INVESTMENT SECURITIES

THE ROOKERY
CHICAGO

Tsllpl:onu{w‘l‘g’;’;ﬁl% :8 0-119

A. O. Slaughter & Co.
BANKERS AND BROKERS
‘110 WEST MONROE STREET
CHICAGO, ILL.
Ntw York Stock Exchange,
ew York Cotton Exchange,
New York Coffes Exchange,
Membersi{New York Produce Exchange,
Chlicago Stock Exchange,
Chicaxo Board of Trade,
St. Louls Merchants Exchange

Allarton, Greene & King
THE ROOKERY, CHICAGO

RAILROAD, MUNICIPAL AND
CORPORATION BONDS

ALBERT P. MILLER Jr.

INDUSTRIAL TRUST CO. BUILDING
PROVIDENCE, R. I,
Local Securities
Gas, Elec. Lighting & Railway
Bonds and Stocks

BODELL & CO.

PROVIDENCE, RHODE ISLAND,
Bosten Office, 38 Congress $t,

Bonds and Preferred Stocks
of Proven Value.

Richardson & Clark

Eatablished 1803.
48 Exchange Street, Providence, B. I,

Pransact a General Banking Business,
deal In Bonds,Stooks and Local Securities

Epm———— —
BRIBGEPORT, COMN.

HINCKS BROS. & CO.

BRIDGEPORT, CONN.
Membeors New York Btock Exchange.

Dealers in Bonds and other Securities for the
Connecticut Market

Edal o Appleation
Municipal and

Corporatlon BON DS
SHAPKER, ANDERSON & CO.

234 SOUTH LA SALLE STREET
CHICAGO

A. RAWSON WALLER
INVESTMENT SECURITIES
10 SOUTH LA SALLE STREET
CHICAGO

A. G. Becker & Co.,

(INCORPORATED.)

COMMERCIAL PAPER

$. W. Cor. Monroe & La Salle Sts., Chicago.

BUFFALO

JOHN T. STEELE
BUFFALO, N. v,
Government, Municipal
and Corporation Bonds

BPECIALISTS I
Buftalo and Western New York Sscurlties

St. Paul Gas Light §s and 6s
Minneapolls Gas Light 8s

Twin Clty Rapld Transit s
Minnesota Transfar Ry. 4s and §s

White, Grubbs & Co.

State Savings Benk Bldg., 8t. Pewl

F.E. MAGRAW
MUNICIPAL AND CORPORATION
BONDS

Commercial Paper
Local Securities of the Twin Citles

GLOBE BUILDING, ST. PAUL, MINN,

MERRIAM & JAMES
Investment Securities

408 Ploneer Bidg., ST, PAUL
312 Fourth Ave., Seuth, MINNEAPOLIS

MINNEAPOLIS

WELLS & DICKEY CO.

MINNEAPOLIS, MINN,
Orizinal purchasers of City of Minneapelly
and high-grade Northwest IMunicipal Bonds
Twin City Rapld Transit Co. §% Bonds.
Minneapolls Natlonal Bank Stocks,
WILLIAM W, EASTMAN
BONDS
Local SBecuritioes.
McKnlght Bldg., MINNEAPOLIS, MIN

INDIANAPOLIS

BREED, ELLIOTT & HARRISON

INDIANAPOLIS
CINCINNATI CHICAGD

Investment Securities
Traction, Gas and Electric
Lighting Bonds and Stocks.

NEWTON TODD
LOCAL SECURITIES AND
INDIANA TRACTION BONDS & STOCKS
Fletcher Amer. Bank Bldg., INDIANAPOLIS

CINCINNATI
Newport News, Virginia,
4149 40-YEAR BONDS

Price on Application.

WEIL, ROTH & CO.

CINCINNATI

MUNICIPAL
and
CORPORATION

Field, Longstreth & Co.

UNION TRUST BLDQ., CINCINNATI.
EDGAR FRIEDLANDER
DEALER IN

Cincinnati Securities
CINCINNATI, OHI®

} BONDS

DEMVER, COL.

MNEW MAVEN, CONN.

Cltles Service Co., Pref. & Com.
Utilities Impt, Co., Pref. & Com.
-8tandard Oas & El, Co., Pt. & Com.

ALL LOCAL BECURITIES
THE W. T. FIELDS cCoO.

HIVI.-HII_._H(I'_F‘_
EDGAR, RICKER & CO.
INVESTMENT SECURITIES

Wisconsin Corporation Issuss
PREE PRESS BLDAQ., MILWAUKEER

SPARTANBURG, S. C,
WANTED OFFERINGS
Woodside Cotton Mills Co, Com. & Pref.

Parker Cotton Mills Co. Com. & Pref,
Unlon-Buffalo Mills First & Second Pref.

PAUL PETTY, Broker
SPARTANBURG, 8. C.

hitized for FRASER
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MEMPHIS

JNO. L. NORTON
Local Stocks and Bonds,

86 Madison Avenue,

Standard Gas & Elec. Pf, & Com.
Consumers’ Power Company Gs

Nor. States Pow. Co, Pref. & Com,
Ark. Val. Ry. Lt. & Pow. Co. Pref.

JAMES N. WRIGHT & CO.
DENVER, COLO.

—_W_?bo'usrf_._'ua.___
JOHN W. DICKEY

BROKER
AUGUSTA, GA.

Southern Securitiea

MEMPHIS,

TENN.

Establishod 1886






