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“RAILWAY AND INDUSTRIAL SECTION."

A new number of our “Railway and Industrial
Section,” revised to date, is sent to our subsecribers
to-day. In the editorial columns of the same will be
found articles on the following subjects: “Compara-
tive Cost of Steam and lectric Railroad Operation,”
“Extension of Steam Road Electrification in Europe,”
and “Danger in Exclusive Use of Automatic Stop
Signals.”

CHRONICLE INDEX.

The index to Volume 96 of the;“Chronicle”—which
volume ends with the current issue—will be sent to
our subseribers with the number for Saturday, July 12.
Owing to the increased size of the volume, it is no
longer possible to include the Supplements in binding
the same. These latter will, therefore, be bound
separately in six-months’ or yearly volumes, as may
be desired.

THE FINANCIAL SITUATION.

The President’s message on the Banking and Cur-
rency Bill has divided attention with the bill itself.
The literary quality of the message is of the highest
order, so much so that in noting the fine diction em-
ployed one cannot help expressing regret that its
author is not still the head of a great university, so
as to be able to teach the rising generation the use
of good Iinglish. No finer examples of style are
to be found anywhere. Ifs substance is of a differ-
ent characfer. The President wants to reconstruct
the banking system, just as he does everything else,
and in accordance with theories and ideas that can-
not stand the application of practical tests or the
rules of common gense.

What the President says concerning the desira-
bility of early banking legislation must, of course,
be admitted. The ground upon which he puts his
plea is less convineing. And even the desirability
of legislation is subject to qualification. If we are
to have the right kind of reform, it cannot come too
gsoon. On the other hand, if we are to have the wrong
kind, it cannot be too long delayed. The President
speaks in rhapsodical fashion. He succeeds in con-
veying what is on his mind, but furnishes absolutely
no aid in solving the great and grave problem with
which the country is confronted now that the Presi-
dent has set Congress adrift on the sea of banking
legislation.

The burden of the President’s argument is that,
through the pending tariff legislation, the industrial
interests of the country are to be set free and that
this makes it imperative that monetary and credit
facilities should be extended in order to take care
of the expanding volume of business which he so
confidently looks for as a result of the new freedom.
This is a kind of reasoning that will not appeal
equally to all, and it would have been better if the
President had taken his stand on less controversial
ground. Tor many are inclined to think that the
new tariff bill will eripple business activities instead
of promoting them. Be that as it may, no one will
care to quarrel with Mr. Wilson on that point at the
present juncture. What he says is useful in furnish-
ing a clue to the motives that have guided those
who framed the new bill. We will not discuss the
bill itself here, for we do that in separate articles on
subsequent pages. It seems to us that, apart from
all other objections, it is weak in is lack of appeal
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[ to the individual banks—and a defect of that kind i,

obviously, a serious matter.

This is an aspeet of the subject, however, with
which the President, we are afraid, will show little
patience. It is only the bigger and broader concep-
tions involved in the idea that engage his attention.
He asks: “What will it profit us to be free if we are
not to have the best and most accessible instrumen-
talities of commerce and enterprise? What will it profit
us to be quit of one kind of monopoly if we are to
remain in the grip of another?” He speaks of the
“tyrannies” of business, saying: “The tyrannies of
business, big and little, lie within the field of credit.
Shall we not act upon the knowledge? What satis-
faction is it to a man to see opportunity beckoning
to him on every hand when others have the keys of
credit in their pockets and treat them as all but
their own private possession”? The same thought
runs all through the message. It is evident that the
President entertains the idea that everyone is en-
titled to credit, and that he means to see to it that a
banking system shall be established which will dis-
pense credit with a free and easy hand. There are
great stores of money and of wealth and capital at
the monetary centres, and the President thinks it
his duty to appropriate them for the common good—
to place them at the command of those whe, for one
reason or another, have hitherto been denied the
opportunity, but whose horizon for expansion is
henceforth to be made as deep and as wide and as
broad as the heavens.

The President expresses himself in elegant phrases,
and while his purpose is unconcealed, one is held
spellbound by the language itself. Those who have
collaborated with him in framing the bill are not so
careful and circumspect in their utterances, nor so
choice in the use of language. Indeed, the blunt
way in which they say what they intend to do is
amazing in its very boldness and alarming in the
possibilities it discloses. Senator Owen, for in-
stance, the Chairman of the Banking and Currency
Committee, who hails from Oklahoma, and shows the
same absence of restraint that is characteristic of
nearly every citizen of that State, has been talking in
very reckless fashion. Here, for instance, is what
he said before the Virginia Bankers' Association at
Old Point Comfort last week, according to the
Norfolk “Virginian and Landmark':

“The time has come in this country when the big
banks of New York, Chicago, Boston and Philadel-
phia shall get out of the governingbusiness. When
a few men control the credits of this country and can
place their own hands on your reserves, speculate
with them on the New York Stock Exchange, exploit
158ues which are ultimately proved to be rotten and
which are used as a sponge with which to steal from
the producing elements of the nation vast amounts
of property, then it is time for the Governmant to
take control.

“It is the purpose of this bill to drive these men
out of the business of governing the finances of the
American people, and, as sure as you live, they are
going out of the governing business and take their
places on a basis with other Americans somewhere,
we hope, approximating reasonable equality of
opportunity,” '

Mr. Owen speaks of restoring opportunity, just
a8 President Wilson does, but he throws off all dis-
guise and leaves no one in doubt as to the kind of

opportunity it is meant to eonfer. A bill framed in
this spirit, even though its general outlines may be
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good, does not seem to offer anything very promising
in the way of genuine banking réform. In order to
whip the measure into proper shape, it will be neces-
gary for the Congressional leaders to gef rid of some
decidedly erroncous notions regarding the meaning
and nature of credit. They must realize that to
extend credit is simply to grant borrowing facilities,
that to borrow is to go into debt, and that to go into
debt is neither a divine right nor an inherent right.
Borrowing to earry on the processes of trade, or in
furtherance of legitimate financial operations, is
in accordance with a sound system of economics.
But evep in such circumstances safeguards and
carefully devised restrictions are indispensable.
There is more need to guard against abuse in extend-
ing credit than against abuse in withholding it.

Most of the changes in the income tax section of
the Tariff Bill made by the Democratic Senators of
the Committee of Finance are commendable. The
same can hardly be said of the proposed addition
of the following to paragraph A:

For the purpose of this addifional tax, taxable
income shall embrace the share of any taxablein-
dividual of the gains and profits of all companies,
whether incorporated or partnership, who would be
entitled to the same, if divided or distributed,
whether divided or distributed or otherwise, and any
such company, when requested by the Commissioner
of Internal Revenue, or any District Collector of
Internal Revenue, shall forward to him a correct
statement of such profits and the names of the in-
dividuals who would be entitled to the same, if
digtributed.

It will be observed that for the purpose of levying

the “additional” or progressive tax, taxable income is
to embrace the share of any taxable individual of
the gains and profits of all companies and partner-
ships to which the individual would be entitled, even
though such gains and profits may not be distributed

at all. Such a provision would seem to open up
endless possibilities of trouble, The purpose, pre-
sumably, is to reach profits that may not be dis-
tributed to the owners but may be retained for the
purpose of adding to the capital of the business or
extending plant and operations. Bul consider the
practical operation of the rule. It applies to cor-
porations as well as to partnerships, as we have
already seen. Obviously, every sharcholder in a
company is “entitled” to his proportionate share of
any gains and profits that may be earned but not be
distributed. Now, carry the idea to its logieal con-
clusion. Does it not follow that if a bank paid
10% in dividends and carried 5%, to surplus account,
the shareholder would be taxed not merely on the
10%, which he received, but also on the 5% additional
he would have received if the management of the
bank had deemed it wise to make the extra payment?

Or apply the rule to the case of some large railroad
system. The Chicago & North Western pays 79
on its common shares, but the shareholders might be
taxed on an income of 9 or 109, if sufficient surplus
remained over on the year's operations after pro-
viding for the dividends at the regular rate. Or,
take a still more striking instance in the case of the
Erie RR. This company has three classes of shares,
and has not for years paid anything on any class.
Nevertheless, in most years even this company can
show the dividends eamwned on the first and second
preferenee shares, with something left over for the

common stock. Under the amendment suggested,
all these different shareholders might be taxed on
an income or supposed profit, but which never
reached them. The holders would be subjected to
the tax because taxable income is to “embrace the
share of any taxable individual of the gains and
profits of all companies, whether incorporated or
partnership, who would be entitled to the same if
divided or distributed, whether divided or distributed,
or otherwise.”

Surely this is a solecism. It is not taxing income
at all, but what might be income under a different
set of circumstances. It is not taxing profits, but
what might be profits in some conceivable con-
tingency. It may be that the daily papers have
not reported this proposed amendment correctly,
or that it is modified by some other provisions of
the bill, but we deem it proper to call attention to it
now, in order that it may not creep into the bill and
be retained there without a proper conception of its
significance,

Notwithstanding protests from all sides, including
repeated formal protests by several organizations
which represent many thousands of employers and
business men, yet based their memorial upon broad
public grounds, the President has shown the correct-
ness of the forecasts in the newspapers in the last
few weeks by signing the Sundry Civil Appropriat-
tions Bill, containing the “exemption” rider which
Mr. Taft vetoed. No plea of oversight or haste is
possible; this has been done deliberately and in the
full blaze of public serutiny.

Any aection which needs explanation and apology
is thereby put on the defensive; a proverb very com-
pactly set in three words in both Latin and French
tells us that whoever excuses accuses himself, Mr.
Wilgon's excuse and apology are worse than silence.
The exemption, he himself says, is “unjustifiable in
character and principle”; yet, inasmuch as he could
not get at it to deal with it alone he understands it
as ‘‘merely an expression of the opinion of Congress™.
But every bill or joint resolution is such an expres-
gion of opinion, and the Constitution sets him in
the way to confirm or halt it according to his own.
“If he approve it he shall sign it, but if not he shall
return it”, says the ancient document; this is manda-
tory, and no hairsplitting over the word “approye”
can shift the responsibility of the Executive back
to Congress. FEach department is independent of
although co-ordinate with the other.

It is a poor apology also to say that he accepts
what he calls unjustifiable because he can do so
“without in fact limiting the opportunity or the
power of the Department of Justice to prosecute
violations of the law by whomsoever committed”.
This rider is intended as a sop to organized labor,
and is attached with the expectation fhat it will, in
fact, tie the hands of that Department against
prosecutions by depriving it of funds, or else it is
intended to trick the favored interests by promising
them an exemption which can be denied them in
practice, Mr. Wilson actually adopts the latter
supposition, for he explains that this rider neither
limits nor embarrasses in any way; there are other
funds in plenty, he says, and he assures the country
that the law will be interpreted, notwithstanding
this rider, by independent and impartial judgments
“as to the true and just meaning of substantive
statutes.” He signs an exemption and a promise of
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partiality which he says is “unjustifiable in character

and principle;” but he says there shall be no par-
tiality notwithstanding. We must reluctantly admit
that there is slight warrant for expecting any Govern-
ment procedure against these two favored classes,
with or withouf any quasi pledge of exemption; but
that does not put the pledge itself on any better
ground,

There is another point: an amendment has been
suggested (similar to one in the constitution of
this State) permitting veto of single items in appro-
priation bills. The way to further such a change
and thereby put an end to such “riders” as have been
in several instances tagged to necessary bills is not
to tolerate and seek to excuse them, but to veto the
whole and leave the responsibility upon Congress,
as Mr. Taft did last spring.

This action comes with less excuse from Mr. Wilson
because he is a student and historian of American
Governmental institutions and has written concerning
them with a generally keen and just analysis; more-
over, he takes the attitude of holding adherence to
permanent moral principle as at once the highest
duty and the clearest expediency. It is deeply to

be regretted that in the first case which brought him
to the test of standing by his own teachings, he has
publicly failed of meeting it.

The Ninth International Cotton Coongress held at
Scheveningen, Holland, on June 9 and 10, was the
largest gathering of its kind yet held. Tt had in at-
tendance some 600 delegates, representing seven-
teen nations. The American delegates were espe-
cially welcomed by Mr. B. W. Ter Kuile, the
presiding  officer, who, among other matters
touched wupon, informed them that “in their
conversation with the consumers of cotton from all
parts of the world they would not fail to get the im-
pression that they could continue to increase the
growth of cotton without running any risk of finding
that there were no buyers for their inereased stocks.”
This means, of course, that on a proper basis of value
the spinners of the world would take all the cofton
that could be raised here or elsewhere. Mr, Talma,
the Dutch Minister of Agriculture, referring to the
faet that 30,000 bales of cotton are now raised annu-
ally in the Duteh colonies, expressed the hope that
eventually they would contribute a considerable
share of the world’s supply.

It is perhaps unnecessary to state that the thought
uppermost in the minds of most of those present
was the possibility of quickly and materially in-
creasing the supply of cotton from sources outside
the United States. We have written on this sub-
ject from time to time, and on Mareh 1 pointed out
that efforts were being particularly directed toward
the Sudan as a locality of much promise. Since
fhen it has been veported that further experiments by
the Sudanese Government have been very success-
ful, proving the entire adaptability of the Gezira
district for cotton cultivation. Still, progress there
must in any event be slow and it is, therefore, not
surprising that at this congress Sir Charles Macara
should have announced that the International Com-
mittee, being more fully convinced than ever that
India was the country in which the cotton supply
could be incrensed at the greatest speed, had decided
to seek an interview with Lord Crewe on the subject
next month, and that Mr. Schmidt, the Secretary to
the Federation, should make a third journey to India
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in the autumn. They must do all they could, he
urged, to strengthen the hands of the Government
in securing an enlargement of the Indian cotton
erop.

Cable advices, more or less indefinite, chiefly from
Belgrade, assert that a serious engagement between
Servian and Bulgarian troops took place in North-
west Macedonia, the engagement lasting from one
o'clock in the morning until six in the evening of
Wednesday last. The combined losses are reported
at 500 killed and many wounded. A statement de-
clared to be from official Servian sources announces
that the Bulgars made an attack on the Servian
positions on the right bank of the Zletovo River
between Kratovo and Kotehana. The attack was
repulsed after more serious fighting than any yet
reported since the elimination of Turkey. Reports
that are unofficial declare that 12,000 Bulgars, ac-
companied by 500 bomb-throwers, attempted to
pierce the Servian lines, The Serbs immediately
accepted the challenge and brought heavy artillery
and machine guns into action and sent a call for
reinforcements. The Bulgars finally retreated across
the river and were not pursued. The news of the
battle, according to advices from Belgrade, has
caused tremendous excitement there. The war party
makes no attempt to conceal its elation on the ground
that the quarrel with Bulgaria must now be fought
out. Itis reported that, in the event of war, Monte-
negro will make common cause with Servia and place
10,000 men in the field. As no news of the battle
has yet been received from Bulgarian sources, itisnot
improbable that the seriousness of the engagement
has been greatly exaggerated. Whether the out-
break is sufficiently important to obstruct the pro-
jected Russian arbitration by strengthening the war
party in Servia remains to be seen. It is reported
that at a secret meeting of the Skupshtina, the
Servian Premier, Pachiteh, obtained a majority for
his arbitration policy, and that he will soon go to
St. Petersburg to attend the proposed meeting of
Premiers of the four Balkan Sfates. Should Servia
participate in the conference at St. Petersburg with-
out reserve, she will thereby abandon her demand for
a revision of the ante-bellum treaty. Servia's posi-
tion thus far has been that the entire question of the
readjustment of boundaries should be opened up for
arbitration on the ground that the unexpected results
of the war had made the ante-bellum agreement
unsuitable. Bulgaria, on the other hand, holds that
the treaty in question must stand and that only
matters outside of it are subjects for arbitration.
On fhis basis Bulgaria is arrayed against Servia,
Montenegro and Greece. On the other hand,
reports are current that in the event of war, Roumania
will take the field in favor of Bulgarin. The Servian
Ministry has been reconstructed, which is taken
to indicate that Servia has yielded to Russian adyice
and is ready to accept unconditional Russian arbitra-
tion. On Sunday last the old Servian Ministry re-
signed and the Servian Minister to Bulgaria left
Sofia for Belgrade. He first presented a fresh note
to the Bulgarian Government declaring that Servia
was willing to accept arbitration but not on the basis
of the ante-bellum treaty, He also urged demobili-
zation.

President Poineare of France was this week the
official guest of King George and the British nation.
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He arrived in London on Tuesday and remained
until Friday. This is his first official visit since hig
election and his welcome was most hearty in every
respect, All newspapers in editorial articles wel-
comed the Chief Executive from across the Channel,
and press dispatches from London state that it is
expected that this visit to London will impart
additional solidity and warmth to the already exist-
ing cordial relations. The Irench President arrived
off Portsmouth on Tuesday morning and found four
long lines of Great Britain's most modern warships
gathered in his honor. He passed in review and
was landed at the dockyard, where he was greeted
on behalf of the King by the Prince of Wales, He
then listened to an address of welcome from the civie
authorities of Portsmouth, after which he and his
party, which included the French Minister for
Foreign Affairs, Stephen Pichon, boarded the royal
train for London. At Victoria Station in London
King George was awaiting the arrival of his visitor,
whom he escorted to York House, where the I'rench
President made his headquarters during his visit.
In the evening King George gave the French Presi-
dent a banquet at Buckingham Palace. There were
130 guests, including members of the royal family,
the foreign ambassadors, members of the Cabinet,
former Ministers and other prominent persons. In
offering a toast to his guest, the King referred
appreciatively to the warmth of the relations between
Ingland and France and the harmonious co-opera-
tion of the two countries since the settlement of their
differences in 1904. On Wednesday the President
spent the morning visiting Irench institutions in
London and receiving deputations from Irench so-
cieties. At noon he lunched with the Lord Mayor
and Corporation of the City of London at Guildhall.
The series of functions were on Wednesday evening
brought to an end with an elaborate ball at Bucking-
ham Palace, and on Friday the French Executive
proceeded to Dover, embarked on the I'rench war-
ship Glorie, escorted by her sister cruisers, the Conde
and the Marsellaise. The French Parliament appro-
priated 285,000 francs for the President’s expenses,
and the French people were highly gratified at the
elaborate welecome which was accorded their Presi-
dent.

Lieut.-Gen. Baron Wasutsuna Kikoshi, the Japa-
nese Minister of War, resigned on Monday last and
was succeaded by Lieut.-Gen. Sachibiko Kusunose.
There is nothing to officially conneet the incident
with the Japanese American negotiations over the
California land-owning legislation, although such
a relation naturally sugeests itself in view of the eur-
rent strain and of the Jingo spirit that press dis-
patches suggest exists in Japan. One explanation
given for the resignation is that the Baron was op-
posed to the reduetion of the army credits and to the
salection of Cabinet Ministers from the reserves,
as well as to the limitation of the War Minister’s
powers in administrative matters. It is also said
that he favored the addition of two divisions to the
army, which, for economic reasons, the Japanese
Cabinet wishes to postpone. Still another explana-
tion is that he incurred the displeasure of the army
and was foreed to retire owing to his support of these
reforms.  Kiujiro Okazaki, a member of the Japanese
Parliament, arrived in this city this week to study
the attitude of Americans towards the Japanese.
Okazaki is & member of the Dosikai party, formed

early in the yeu,‘i', by the Marquis Katsura. He says
that it is a progressive party, imbued with a friendly
feeling toward the United States. He ridiculed the
idea of Japan going to war with this country. ““Where
will Japan get the money ?” he asked; “besides, she
has no reason to fight this country. All the war talk
in Japan has been by insignificant papers that have
no real circulation.” The State Department has
not yet forwarded its reply to Japan's latest note, but
Washington advices suggest that quiet negotiations
are proceeding that have already virtually placed
the subjeet outside the zone of further friction.

The German military contribution bill, whose pu:-
pose is to legalize the non-recurrent tax of 1,000,000,
000 marks in eonnection with the increase of the Ger-
man army, was read a second time in the Reichstag
on Thursday. The bill hag been greatly changed
from that originally proposed by the Government,
which contemplated a levy on owners of property
valued at more than 10,000 marks, with an incidental
tax on big incomes. The bill now affects also per-
gons earning salaries, as it taxes incomes of 5,000
marks and upward on a graded secale of from 1% to
8%. The increased armaments of Germany, ac
cording to the Government’s financial estimates,
will be largely a rich man’s burden, as 163,000,000
marks of the 1,000,000,000 marks is to be derived
from persons worth 1,000,000 marks and over, and
93,000,000 marks from those with incomes of more
than 100,000 marks a year.

Secretary Bryan has informed the Russian Gov-
ernment that the United States is agreeable to the
re-opening of dis ussion looking to the negotaition
of a new treaty to take the place of the treaty of
1832, which was abrogated in December 1911 by
President Taft, following contentions that Russia
was diseriminating against American Jews. The
discussion, it is said, will probably take place at
Washington. No response has been received from
Russia. The Administration at Washington is un-
derstood to be insisting upon the admission of Ameri-
can Jews into Russia as a condition of the new treaty.

Provisional President Huerta of Mexico was the
guest at dinner on Thursday evening of the American
Ambassador, Mr. Wilson. All the other guests were
Americans. The dinner was enfirely unofficial and
informal. President Huerta had repeatedly asked
Mr. Wilson to present to him the principal members
of the American colony, toward whom he felt very
friendly. President Huerta had accepted an invi-
tation of the American colony to attend the Fourth
of July celebration, but only as a private individual.
He will make no address. Political affairs in Mexico
show slight, if any, improvement.

The London Stock Exchange markets have this
week again been under the domination of the Balkan

situation. During the earlier days, with the pros-
pects of a favorable fortnightly settlement, distinet
improvement set in; but the news that became known
after the close of business on Wednesday of a severe
clash between Bulgarian and Servian troops induced
quite active profit-taking and a reaction in prices.
Money for investment is as scarce in London as it is
at home here. Notwithstanding the tremendous
gtrain, political and financial, of the half-year just
ending, the capital applications during the period in
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question has still reached the large sum of £120,-
000,000, which compares with £110,343,000 for the
corresponding period in 1912 nad £117,483,000 in
1911. Large English underwriters are reported by
cable to have tacitly agreed to restriet further flo-
tations to actual necessities until opportunity has
heen afforded for digestion of the large volume of
securities that have not yet been distributed.
For the month ending June 20 the total value,
sccording to the monthly compilation of the Lon-
don “Bankers’ Magazine,” received by cable, of
387 representative securities traded in on the Lon-
don Stock Exchange was £88,234,000, equal to 214%,,
less than on May 20. This followed a loss of £11,-
366,000, or 0.39%, for the month ending with May 20.
In June the heaviest declines were in South Afriean
mines and British railroads, whose losses equaled
7159, and 49, respectively. Toreign government
stoeks declined 1.9% and American railvoads 2.3%
during the same period. 1t should be explained that
these figures do not represent “points’” or market
prices. The market value of the entire capital gtock
or of the bonds of the corporations concerned is com-
piled and percentages of advances or declines is
based on the relation of such total to the total of the
preceding month. British Consols closed at 73,
which compares with 7274 a week ago. Quotation
of Balkan States securities on the London Stock
Exchange are somewhat lower, though they are
very largely nominal, awaiting new financial trans-
actions that are in process of negotiation, but will
not be completed until peace becomes the practical
accomplishment. Bulgarian 6s, after an advance
of 1 point last week, showed a full reaction to 102,

—

as reported by cable yesterday; while Servian Uni-
fied 4s advanced a full point to 79, after last

week’s decline of 2 points. Turkish 4s are 14 point
lower at 8414 and Russian 4s 14 lower for the week,
closing at 88%{. German Imperial 3s are 1 point
weaker at 73 and Greek Monopoly 4s are down 15
point; at 56.

On the Irench Bourse French rentes closed af
83.9714, which compares with 83.8214 franes last
week. As in the instance of the London market, a
better situation developed in Paris during the earlier
days of the week. Even then operators were. in-
clined to be cautious, as there had already been so
many false hopes regarding the settlement of the
Balkan situation. Their caution proved to be jus-
tified, for on Wednesday, as we have already noted,
an important military confliet took place between the
Bulgarian and Servian troops which placed the entire
political situation in Southeastern Furope and, for
that matter, among the greater Turopean Powers,
in a renewed position of some nervousness.
Another feature that proved distressing in the
Trench situation was the apparently limited applica-
tions thus far received for the French part (70,000,000
francs) of the Mexican Government loan, the sub-
seription lists of which will formally close to-day
(June 28). Such a result may hardly merit surprise,
since the German members of the international bank-
ing syndicate that underwrote the loan will, as was
explained by us last week, not be able to sell their
commitments in the transaction in the German
market—at any rate the securities in question will
not be given the privilege of official listing in the
German market. The bonds were reported as being
offered at 96 in Paris, against 97, the formal offering
price. Of the $30,000,000 total issue for the present,
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$7,250,000 are to be offered in England and $8,500,-
000 in this country, Belgium, Holland and Switzer-
land. It is understood that the American bankers in
the syndicate, J. P. Morgan & Co. and Kuhn, Loeb
& Co., will offer their part of the bonds here on
July 1.

In Berlin the customary nervousness incidental to
the approach of the half-yearly settlements has pre-
vailed. The German centre has been drawing gold
from London, Paris, Holland and other ecentres,
It is reported that Berlin bankers entered into an
agreement among themselves not to pay more than

6149 for foreign loans, and to refuse to take the risk

of fluctuations in foreign exchange. This explains
the poor success that German borrowers have metin
negotiating loans in New York. There appears no
qustion, however, but that, as usual, it will be found
that German bankers have made ample preparation
to meef the approaching strain.  Some of the eredit
institutions at Berlin have been extending until the
end of July obligations that mature on Monday.
Meanwhile the weekly statement of the Imperial
Bank, to which we refer more in detail in a subsequent
column, shows a strong position, both as regards in-
creased cash and decreased obligations. The gold
stock on Wednesday (the day the statement was
issued) had already reached a new high level in the
history of the institution, and the report itself fore-
shadowed further heavy imports of the precious metal.
I'or instance, the item of miscellaneous assets under
which advances to bankers on gold to be imported
are booked, registered the unusual gain of 74,000,000
marks. Some improvement in the Berlin market
followed an announeement by the managing director
of the Deutsche Bank protesting against unwarranted
pessimism and comparing in favor of Berlin the de-
clines in securities listed on the Berlin Bourse with
the simultaneous declines in London, Paris and New
York.

Foreign discounts have been well maintained.
The Bank of the Netherlands, presumably for the
purpese of guarding against the insistent demand for
gold by Germany on Tuesday, advanced its official
discount rate to 4149 from 49%,. Otherwise there
were no changes by the European official banks. In
Lombard Street short bills were quoted at the close
at 41{@4 5-16%, and ninety-day bills at 4 5-16%,
which compare with 4 5-16@438%, a week ago for
both short and long bills without diserimination; and
money in London closed at 3@3%4%, which compares
with 31{@314%,, last week’s cloging figures. The
private rate in Parig continues at 3349 and in Berlin
at 534@574%, which compares with 534@5%%4% o
week ngo. Money in Berlin closed at 5@5X4%.
The closing rate in Brussels is still 4 7-16%, but
in  Amsterdam, in sympathy with the advance in
the official rate, has been marked up to 48497,
against 3749, a week ago. Vienna is 287, higher
at 5749,. The official rates at the leading
foreign centres ave: London, 46%; Paris, 49%:
Berlin, 69%; Vienna, 6%; Brussels, 5%, and Am-
sterdam, 4149,

Superficially, the English Bank statement on
Thursday was not a strong one. But when we con-
sider the seasonal demand of the half-yearly payments
and for window-dressing purposes from financial
institutions, and also the steady absorption of gold
by Germany, a loss for the week in gold coin and bul-
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lion holdings of £76,809 is not unfavorable, nor is
a decline of £497,000 in the total reserve. The state-
ment indicated an increase of £3,812,000 in loans
(other securities) and an expansion in circulation of
£420,000, of £2,952,000 in public deposits and £344,-
000 in other deposits. The proportion of reserye
to liabilities is now 47.53%,, which compares with
51.229%, last week and 45.42%, in 1912, The total
gold holdings, according fo this week's statement,
are £38,416,702, which compares with £41,083,754
in 1912 and £40,437,768 the year preceding., The
reserve stands at £28 213,000, against £30,324,979
in 1912 and £29,456,438 in 1911, The aggregate
of the loans makes a favorable comparison, being
£36,190,000, against £40,275,876 a year ago and £36,-
355,699 in 1911. Our special correspondent fur-
nishes the following details of the gold movement into
and out of the Bank for the Bank week: Imports,
£184,000 (of which £25,000 from Holland, £100,000
from Bgypt, £32,000 from miscellaneous sources and
£27,000 bought in the open market); exports, nil,
and shipments of £261,000 net to the interior of
Gireat Britain.

The weekly report of the Bank of France was also
such as might naturally have been expected at the
close of the half-year. It indicated an increase of
only 984,000 franes in gold holdings and a contrac-
tion of 583,000 francs in silver. There was a de-
crease in note cireulation of 58,025,000 francs and of
12,775,000 franes in advances. On the other hand,
general deposits were 79,400,000 franes higher for
the week, discounts registered an expansion of 72,-
925,000 francs and treasury deposits increased 46,
825,000 francs. The Bank’s gold holdings now stand
at 3,317,013,000 francs. One year ago the total was
3,262,975,000 francs and in 1911 3,112,525,000 francs.
The silver stock is 623,661,000 franecs, against 819,
600,000 franes in 1912 and 851,525,000 francs in
1911. Outstanding circulation and discounts, how-
ever, are still well in advance of recent years, the for-
mer amounting fto 5,398,952,000 [rancs, against
5,110,651,585 in 1912 and 5,126,183,875 in 1911,
while discounts aggregate 1,511,301,000 franes, com-
paring with 1,206,968,408 in 1912 and 1,214,714,812
franes in 1911,

The weekly statement of the Imperial German
Bank, the last to be published before the semi-annual
seftlement, was an exceptionally strong document,
While the exact gold holdings have not been cabled,
Berlin advices state that the stock of the metal has
reached a new high level and, as we show elsewhere,
that additional imports of gold are foreshadowed by
an inecrease of 74,000,000 marks in the item of the
Bank’s miscellaneous assets, under which advances
to bankers on gold to be imported are booked. The
gold on hand for the week indicated a gain of 35,-
417,000 marks, and total cash, including gold, in-
creased 48,532,000 marks. There was a decrease of
21,067,000 marks in note circulation, of 40,592,000
marks in discounts, of 7,030,000 marks in loans and
of 11,764,000 marks in treasury bills, Deposits in-
dicated an increase of 83,156,000 marks. The
Bank’s holdings of cash amount to 1,429,760,000
marks, which is an increase from 1,338,820,000 marks
in 1912 and from 1,229,740,000 marks in 1911.
Combining loans and discounts we have a total of
1,076,026,000 marks, as against only 1,042,380,000
marks a year ago, In 1911 the total was 978,480,000
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marks. Outstanding circulation is given af 1,754 ,-
606,000 marks, which compares with 1,549,780,000
marks one year ago and 1,473,440,000 marks in
1911.

In local money circles the situation is a rather
anomalous one. Call money rates have rules during
the week as low for actual business as 19 and while
rates for fixed maturities are perceptibly stronger,
they do nof seem to represent actual conditions as
accurately as rates that have been paid by corpora-
tions this week for short-term notes. Thus the
Consolidated Gas Company placed $15,000,000
collateral trust notes maturing in eight months with
a large local bank, which offered them to investors
on & 64% basis, which certainly means that the
funds cost the company at least 634%. Another
indication was the fact that the Interborough
Metropolitan Company extended until January 14
1914 $2,039,000 69, notes which mature on July 1.
The State of Tennessee has this week sold to a bank-
ing syndicate, having been unable to successfully
place long-term bonds, $11,500,000 in 5% notes.
As the bankers state that they will offer the bonds
on about a 514%, basis, it is evident in this instance,
that the money has cost the borrower fully 6%.
An option has been taken by the same bankers to
purchase a sufficient amount of short-term securities
to fake care of 81,600,000 Tennessee bonds maturing
October 1, but these will not be taken up until the
close approach of that date. An issue of $3,000,000
Puget Sound & Willapa Harbor Ry. five-year trusf
certifieates, guaranteed by the St. Paul Ry, Co.,is
being offered by bankers on an income basis of 5.4%.

Aside from the note issues there have been no
particularly insistent demands on the New York
money market. Trade and industrial requircments
have shown no important increases. The banks and
trust companies have naturally been making prepara-
tions to meet the usual half-yearly dividend and
interest requirements but call loan rates have not
reflected in any appreciable degree this movement.
Bank reserves, in fact, are growing to such comfort-
ahle proportions that in view of the restraining
influence of pending tariff legislation on trade and
industry, there does not appear to be much fear in
representative banking circles of any pronounced
stringency to attend the annual agricultural demand
for funds this year. It also begins to look as though
crop funds will be returning to the banks before
mercantile and manufacturing activities recover
to the point where they are demanding their normal
volume of banking accommodation. Saturday’s
statement of the New York Clearing House reported
a cash surplus held by the banks and trust companies
of that institution of $43,809,650. One year ago
the total was $20,267,850. The cash reserve showed
an increase for the week of $6,866,000, but the cash
surplus above reserve requirements indicated an
expansion of only $4,097,150, an increase of $5,523,-
000 in deposits having cut down the reserve require-
ments by $1,868,850,

The range for call money this week has been 1@
914% snd the ruling rate has remained virtually
pegged at 2%, throughout the week. The extreme
figures each day for the week were 116@2% on
Monday, 1@2% on Tuesday, 124@2}4% on Wednes-
day, 134@2% on Thurdsay and 134@2% on Friday,
Time money rates closed at 34@3%4% for sixty
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days, 334 @ 4% for ninety (h,ys 4/@4/3% for four
months, 434 @5% % for five months and 51/ @524%
for six months. Commercial paper is in light demand
by local banks though out-of-town institutions
have shown a disposition to purchase with greater
freedom. Quotations are without change for the
week from 53{@6Y% for sixty and ninety day en-
dorsed bills receivable and for four to sixmonths’
names of choice character. Others are quoted at

614 @6Y4%.

n sterling exchange circles the week has been
irregular. Demand bills have been offered more
freely, but cable transfers have been well maintained.
A fair business has also been done in the seven-day
bills against grain shipments in accordance with
the new terms agreed upon for Baltimore and the
North Atlantic grain-export points. Trom the
Virginia points and the Gulf, business is being con-
ducted with 30-day bills and this will probablycon-
tinue the basis of financing grain shipments for a
considerable time. A good demand for exchange
seems likely after the first of the month, when the
July dividends and coupons will be available for
forwarding to foreign holders of American securities.
However, this movement has become a routine one,
its proportions being well-known and prepared for
in advance. There have apparently been no im-
portant remittances either direct to Berlin or through
London of funds for Germany, which confirms the
belief that efforts of German borrowers to secure
loans in the local market have not been particularly
successful, The cheapness of call money at this
center and the firmness of money rates abroad
have acted as a steadying influence in the exchange
market. German bids in this market have not
exceeded 6149, for thirty-day funds and these were
for “mark’ loans, which would throw the burden
of fluctuations in exchange upon the lenders. The
foreign-trade movement continues to favor this
country on an extensive scale, and this condition is
not unlikely to continue until the necessary readjust-
ments to the new tariff conditions have been effected.
The market this week appears to have been less
subjeet to manipulation by the large banks and trust
companies that make a specialty of sterling exchange.
TForeign discounts are still too high to justify sales
of hills for the purpose of loaning the proceeds on
this side.

The movement of the Continental exchanges has
not been pronounced in either direction. The
London cheeck rate in Paris closed yesterday at
25.2414 francs, comparing with 25.24 francs a week
ago; at Berlin the rate on London is 20.43 marks,
which compares with 20.4214 marks last week.
Berlin exchange in Paris, as reported by cable
yestcrday,dosed at 123.5214 francs for spot and 123.35
for bills to arrive, against 123.50 francs last week.

Compared with Friday of last week, sterling ex-
change on Saturday was firmer, with demand quoted
at 4 8685@4 8695, cable transfers ar 4 8730@4 8740
and 60 days at 4 83@4 8310. On Monday the mar-
ket was firm and advanced during the early trans-
petions on the strength in discounts abroad and Sat-
urday’s favorable bank statement; later heavy
foreign buying of stocks caused some reaction and
the close was under the best at 4 8685@4 8690 for
demand and 4 8740@4 8745 for cables; 60 days
declined to 4 8200@4 83. Sterling continued firm

on Tuesday, with an active inquiry for cables in
connection with the London fortnightly settlement;
cable transfers advanced to 4 8745@4 8755, while
demand and 60 days remained practically unchanged
ab 4 8685@4 8695 and 4 8290@4 83, respectively,
On Wednesday a weaker tone was in evidence; de-
mand declined 10 points to 4 8675@4 8685 and cable
transfers to 4 8740@4 8750; 60 days ruled without
change; the day's influences were lower English
discounts and the general impression that bullish
operators had overstayed the market. Renewed
purchases of American stocks by Buropeans, with the
easier tendency in the London discount rate, induced
further weakness on Thursday, when demand went
as low as 4 8665 and cables to 4 8735; before the close,
however, there was a slight rally on short covering
and demand finished at 4 8670@4 8675 and cable
transfers at 4 8740@4 8745; 60 days was still quoted
at 4 8200@4 83. On Friday the market ruled irreg-
ular without important changesin quotations. Clos-
ing rates were 4 8295@4 8305 for 60 days, 4 8660@
4 8670 for demand bills and 4 8735@4 8745 for cable
transfers. Commercial on banks closed at 4 8114@
4 8215, Documents for payment 4 8234@4 8314
and geven-day grain bills 4 855¢@4 8534. Cotton
for payment 4 82 to 4 82145; grain 4 83@4 8314,

The New York Clearing-House banks, in their op-
erations with interior banking institutions, have
gained $14,367,000 net in cash as a result of the cur-
rency movements for the week ending June 27. Their
receipts from the interior have aggregated $20,467,~
000, while the shipments have reached $6,100,000.
Adding the Sub-Treasury operations, which ocecn-
sioned a loss of §8,300,000, the combined result of
the flow of money into and out of the New York banks
has been a gnin of $6,067,000, as follows:

Net Change (n

Out af
Bank Ioldings.

Banks,
50,100,000 Galn $14,307,000
28,000,000 Loss 8,300,000

234,100,000/ Galn - $6,067,000

Week ending June 27 1013, |

Inio
Banks.

Bauks' Interfor movement

320,487 lnm‘
Bub-Treasury operations

18,700, :mn
§40,107, U"“I

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

June 26 1013, June 27 1012,
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| 15,240,000 30,177, nun H 426, l!(lll' 17,041,000 30,345,000 47,380,000
1 3,701, m:nl 2681, mnﬁ 42,400,000, 3,660,000 46,000,000
707,600 ] 2,5000 LL.957,000 l,lll‘i,u(lll Ii.flﬂl,ll!m
4,000,667 12 1k.‘,nnn| 6,802, l|ﬁ7'| 3,431,333 10,204,000
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Wi
481,65 |>I 07,284,127 ﬂ!u 505,0821514,051, 271(100,667, Bl:!ﬂ‘Ji 200,084
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England.
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-
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Frov, huklﬁ 3T,

ASPECTS OF BANKING REFORM PROPOSALS.

In the numerous criticisms of the proposed banking
and currency bill, as it has been put forth in pub-
lished form this week, much has been said regarding
the organization and composition of the national
board of supervision, but less on the question of the
machinery of the bill, quite apart from sueh questions
of management. Yet thereare particulars, only afew
of which have since been revised, in which it is open
to easy surmise that the measure, if put into opera-
tion on the present plan, would prove virtually
unworkable, or would, at any rate, defeat its own
avowed purposes.

This arises from the series of extraordinary incon-
sistencies with which the bill was marked, and which
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probably arose from the fact that different provisions
in it were drawn by different hands and were in-
gerted by people who were nof even in agreement
with one another on the general scope of the measure,
Among those inconsistencies may be mentioned,
first, the fact that while on its face the measure
repudiated the theory of a central bank, whether
under bank or political management, it neverthe-
less conferred on a board of appointed officers at
Washington preeisely the functions which belong ex-
clusively to a central bank, such as fixing the rate
of re-discounts for bank paper and regulating the
class of commercisl paper acceptable for such re-
discounts. The bill began by creating “regional
central banks,” each of which is to re-discount for
its own specifie distriet; yet a few sections further
on it deprived them of all actual authority, leaving
them to lend, without the right either to say on what
they should lend or what rate they should ask for
lending.

Again, the bill, as deseribed by all of its sponsors,
contemplated an elastic currency, but in its printed
form it established nothing of the kind. The existing
$3,300,000,000 outstanding currency of all kinds
was left entirely unchanged; that statement, apply-
ing even to the $714,000,000 bank notes now in eir-
culation. The noteissue, under the new plan limited
to 500,000,000, was wholly superimposed on this
underlying structure, which is itself practically the
maximum of our history. Whether or not this addi-
tional currency were to expand and contract in ac-
cordance with special trade requirements, it must be
plain that it would go only the shortest possible
distance toward creating an elastic currency. To

put a new curreney supply on top of all that exists,

and then to say that expansion and contraction in
this new currency would create sufficient elasticity,
is hardly sound logic.

But, as a matter of fact, this $500,000,000 extra
eurrency, more or less, was clearlyin the nature of an
“emergency currency,” similar to that which was
contemplated by the Aldrich-Vreeland bill of 1908.
As such, the question should have arisen, as it always
has done in every banking system contemplating
such emergency issues, how its early retirement
should be insured and inflation prevented. The
only way to do this is through the imposition of a
special tax; the Aldrich-Vreeland bill made the tax
high at first and progressively higher afterwards,
with a view to adapting such currency issues solely
to imperative needs. In the present scheme of legis-
lation the tax on this extra currency—which by a
curious confusion of ideas is ealled the interest rate
charged by the Government—is left wholly discre-
{ionary with the National Board of Supervision.
They might impose no tax on such note issues; their
rate might be high; it might be low. Never before,
g0 far as our knowledge goes, has such sweeping and
extraordinary discretion been allowed to any board
of officers in matters of national currency. To de-
geribe this as in any sense elastic currencey, responding
to the needs of trade, when it is apparent that its
expansion or contraction would be regulated by the
whim of the board at Washington, is a confusion
of terms.

Finally, the provisions for this $500,000,000 extra
currency stipulated the holding of a reserve against
the notes of 33 1-3%, in lawful money. The idea
of these currency issues obviously was to increase
the supply of credit.  Yet the lawful money on which

the notes were to be based must ultimately be drawn
from bank reserves, where it could have supported
four times or more of its own amount in bank lia-
hilities. The obvious result would be contracfion
in deposits and loans for the very purpose of taking
out this new eireulation—that is to say, unless the
other and yery formidable power granted to the cen-
tral board of suspending for stipulated periods of
reserve requirements should also be invoked. But
to invoke that powerwould be to employ for the pur-
pose of enlarging credit facilities an expedient, which
could be utilized without the note issues, and which,
in fact, is wholly independent of them. We cannot
regard these provisions of the bill as anything less
{han o mass of complete confugion.

On Thursday, the drafters of the bill, as reported
in the Washington dispatehes, receded from their
original position in two important particulars. They
restored the power of fixing the re-discount rateto
the “regional banks” which do the re-discounting,
but they still lefti the rate subject to the “review and
determination’” of the National Board. It is not
yvet at all elear what this restriction would involve
or mean. They also extend the new note-issue
provisions; so a3 to arrange that 59, of the exist-
ing national bank currency shall be econverted
each year into the new form, the 29, Government
bonds underlying it to be refunded into 3 per cents.
But the confused provisions regarding tax on the
new currency seem to remain, and the scheme
as it stands is not at all clearly intelligible. That
part of the bill has, from the first, borne the marks
of the 'prentice hand.

It is refreshing to turn from these bewildering
provisions of the bill as drawn to the answers given
by the Currency Comimission of the American
Bankers' Association to the set of practical ques-
tions as to banking and currency reform submitted
by the Congressional committees. We suppose
that these questions, which cover all the problems
at issue in the matter, were put with some definife
purpose, and,if so, it is reasonable to infer that the
answers will he heeded. A few of these answers
will be worth reviewing at the present fime. The
defects of the present system are set forth in the
Curren¢y Commission’s replies as the absolute
rigidity of our present currency; the lack of provision
for co-operation among the banks; the requirement
that the banks must individually control their own
part of the counfry’s legal reserve money, involving
the necessity, at fimes of emergency, of every bank
in the system serambling with every other bank for
possession of this reserve fund. On the other hand,
the Commission points out two advantages of the
present. system—one, the fact that it has so long
provided the Government with a market for its
bonds; the other that it has provided a bank note
cireulation of uniform value and stability.

On the question whether an elastie eurrency should
be established, and, if so, howit should be limited, the
Commission answers that such a currency is vitally
necessary and should be controlled wholly by the gold
reserve requirements. That reserve, it is stated by
the Commission, ought to be no less than509,. It
will be observed that the bill itself fixes the ratio
of reserve at only 33 1-3%,, and admits other forms
of money than gold. As to what shall be the nature
of the central reserve associations, the Commission
answers that one central reserve association with
sufficient branches would best serye the purposes.
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It criticises the regional reserve plan on the ground,
first, that such banks will divide the cash resources
of the country; second, that they might not easily
control the shipments of reserve money from one
section of the country to another; third, that, under
one central management, control of reserve trans-
fers of funds could, under normal conditions, be
accompanied by bank entries as well as by actual ship-
ments of money,

These are important considerations which must
have a hearing if the regional reserve plan is agreed
upon. They are hardly solved satisfactorily by the
off-hand proviso that the central board at Washing-
ton shall in this, as well as in the functions already
referred to, exercise arbitrarily the powers which
would belong to a central reserve banking institution.
As regards the question of where an individual bank’s
reserve should be kept, the Commission argues
strongly that the banks in the reserve and central
reserve cities now acting as reserve agents should be
permitted to continue to act in that capacity, This
has partly been granted in the revision of the plan
on Thursday. Indeed, it is too plain for argument
that, irrespective entirely of legal requirements,
provision must be made for the keeping of such
balances by a country bank in the large reserve
cities 5o as to provide for the business of its own home
markets. No amount of transfers from one regional

bank to another by a central board at Washington
could possibly serve the purpose of exchanges,

In answer to the question whether the Treasury
itself could or could not provide the country with a
safe and elastic currency, the Commission answers
that it is possible for such a currency to be safe, but
very difficult, if not impossible, to make that cur-

rency elastic. Tt adds with very great force, with
reference to the consideration underlying so much
that is in this bill, that “the great danger is that if
borrowers go direct to the Treasury, politics would
become an all-important and domineering influence.”

It will benoticed that the published provisions of
the bill do not provide for borrowers to resort tothe
Treasury direct, but that, through placing in the
hands of the central board the essential powers which
would regulate such borrowings, it makes of that
board, while still maintaining the pretence of a mere
supervigsory committee, the final arbiter between
the lending central bank and the individual banks of
that district. More than this, the restrictions of the
bill regarding the increased currency are so abso-
lutely lodged in the hands of this Washington
Committee that it is difficult to conceive of any ac-
tion being taken by that board except under the pow-
erful influence of pressure from one or another por-
tion of the country.

Such pressure, when applied to a board or institu-
tion in whose hands the whole management of the
finances of a given constituency was placed, would
amount to nothing more than the pressure applied
on an individual bank by the borrowers of its own
loeality. The directors of that bank would have to
‘recognize or rejeck such pressure according to their
knowledge of the exact credit situation. In this case,
such is the singular machinery of the bill, the power
of passing on that particularly delicate question is
conferred on a committee which has nothing what-
ever to do with the actual lending operations of the
country, but whose functions, nevertheless, appear
to be regulated at every step by the powers which
the real lending banks should enjoy.
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HOW INDIVIDUAL BANKS WILL
FECTED BY PROPOSED LAW,

In the foregoing article we have discussed the
general outlines of the Banking and Currency
reform bill which has been prepared under the
auspices of the Administration at Washington and
been submitted for consideration of Congress. The
general scope and purpose of the measure are ob-
viously good. It also contains a number of features
which, standing by themselyes, would have to be
considered admirable, but whose value is impaired
by reason of the presence of other features which
are either objectionable in themselves or are objec-
tionable by reason of the methods adopted to give
them effect. To us it seems that the replies made
by the Currency Commission of the American
Bankers’ Association to the series of questions pro-
pounded by the Banking and Currency Committee
of the Senate indicate correctly the principles that
should control in the drafting of a bill for the reform-
ation of our banking and currency system and also
the means and methods that should be employed to
attain that end,

Leaving aside these larger aspects of the situation,
the most serious shortcoming of the measure, in our
estimation, is that it is not caleulated to appeal to
the individual banks. In the last analysis any
banking measure, however nobly conceived, must
stand or fall by that test. Bank officials are as
patriotic as the rest of the community, and possibly
a little more so (if past experience is to be accepted
as guide), and are willing to make sacrifices for the
common good. Nevertheless, they are not philan-
thropic institutions. If banks are to enter the
national banking system, orare to remain in it, the step
will have to be justified as a business proposition.
Reports have been current that, in view of the
restrictive provisions of the proposed law, many of
the banks holding Federal charters may conclude to
withdraw from the national system. Such reports
have been treated as threats instead of leading to a
careful re-consideration of the provisions and details
of the measure with the view to seeing if the bill may
not, after all, be ealeulated to foree the banks out
of the system.

An attitude of that kind is most unfortunate.
Nothing helpful in the way of constructive work is
to be derived from it. Obviously, no State bank or
trust company will enter the national system except
after weighing carefully the pros and cons. In like
manner no national bank will leave the system, no
matter what the feeling of individual officialg, with-
out considering carefully all the arguments on both
sides of the account. In other words, no bank
will leave out of pique or because one of its officials is
disgruntled, Business nowadays is not conducted
in that fashion in any event. Furthermore, the
matter of leaving the national system will not be
determined by bank executives, but by the boards
of directors, and in the end the deciding vote will rest
with bank stockholders. The Government, there-
fore, can rest absolutely assured that action will not
be hasty or impulsive or without full consideration
of every essential fact bearing on the situation,

On the other hand, it is equally incumbent upon
those who are so earnest in their determination to
secure currency reform to make sure that the measure
does not repel, when it should attract. We need
hardly urge that it would be a most serious mistake
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to reconstruct the national banking system in sucha
way as to make it more desirable for a bank to con-
duet its operations outside of the system than
within it. So far as it is given us to gee the facts,
the proposed measure takes away all the leading
advantages whiech membership in the national sys-
tem has heretofore carried with it, and offers little
or nothing in return. That is an objection which
should not be lightly dismissed, forif there is 4 sound
basis for fears in that respect, it is easy to conceive
that the present legislation might mark a crisis in
the national banking system—that after having
endured and flourished for balf a century, a blow
might now be dealt at it which might prove fatal to
its continued existence.

Consider what the national baoks will have to
surrender if the proposed bill is enacted into law.
In the first place, the banks in the reserve cities and
in the central reserve cities will be stripped in great
part of their funetions as reserve agents, The twelve
regional or district banks will perform that funetion
hereafter, that is, after the lapse of a certain length
of time—about three years. To the banks in these
reserve cities this privilege has been an advantage
in giving command of a large amount of funds and
to the country banks it has been an advantage by
reason of the fact that the reserve agent has been
paying interest on the balances so held. The dis-
triet banks, which are to be the new reserve agents,
will pay no interest on any accounts. Of course
only national banks have been able to act as reserve
agents for other national banks, and thus there has
been distinet inducement to join the national system,
gince it offered something which was not within
the reach of the State banks.

Some modification in the reserve provisions of
the bill were made just before it was introduced in
the two Houses of Congress on Thursday without,
however, qualifying in any essential degree the
force of the foregoing statement. The only effect
of the change is to allow the country banks to keep
one-third of the required reserve with the present
reserve agents, provided the F'ederal Board is willing.
Under existing law banks in the central reserve
citiecs—New York, Chicago and St. Louis—are
required to keep a cash reserve of 25%, all held in
their own vaults, Under the proposed law the
required reserve will be 20%, of which 109 will
have o be kept in vault, 5% will have to go to the
district bank, the remaining 5% to be kept in yault
or with the district bank, This makes it necessary
for these banks to part, with large amounts of their
cash instead of holding it all under their own control.
Their cash holdings at the date of the Comptroller’s
call on April 4 1913, were $387,491,953. The banks
in the ordinary reserve cities in like manner will
have to keep a reserve of 20%; of which 59, must
be with the new district banks, 109 in vault and
6%, either in vault or with the district banks, At
present the banks in the ordinary reserve cities
are required to hold 256%, of which, however, 12149,
can stay, and does stay; with reserve agents. The
reserve agents will lose this and the banks in the
reserve cities will lose interest on the sums so re-
deposited. On April 3 1013 the ordinary reserve
banks had on deposit with reserve agents
$237,052,310. The so-called country banks now are
required to hold 1695 reserve, of which 9%, may be
re~deposited in the reserve and centralreserve cities—
at interest, of course; no less than $314,541,608
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was so held as reserve by reserve agents on April 4.
Under the new bill 59, of the 159, reserve must be
kept with the distriet bank, 5% in vault and the
remaining 5% in one or the other. The change
made the present week consists in adding a proviso
that the remaining 5% may, in the discretion of
the I'ederal Reserve Board, consist of balances in
reserve or central reserve cities. This leaves the
matter entirely optional with the Federal Board and
assures nothing.

In the second place, national banks have, up to
the present time, had another advantage over State
banks in that they could act as Government de-
positories. But under the scheme proposed the
Government will no longer make deposits with any
individual banks; State banks and national banks
will in the future stand on an absolutely equal
footing. Neither class of institutions will be able
to get any Government deposits. These Govern-
ment deposits will all be fransferred to the regional
or district banks, which will also act as fiscal agents
of the Government.

The circulation privilege is also to be taken away—
entirely as far as new banks are eoncerned, and
gradually as far as the existing institutions are
concerned. The banks are given the right to ex-
change their 29, bonds bearing the ecirculation
privileges for 3%, bonds without the ecirculation
privilege "at the rate of 59 a year (the whole amoung
of existing notes to be retired in twenty years), and
as fost as this is done the existing notes will dis-
appear. For it is provided that: “Wken and in
proportion as the outstanding two per centum bonds
deposited with the Treasurer shall be thus exchanged
or refunded, the power of national banks to issue
circulating notes secured by United States bonds
shall cease and terminate”. Thus in the matter of
circulation, too, the national banks will no longer
possess any advantage over the State banks.

For the privileges and advantages which the na-
tional banks have thus far enjoyed, and which they
are now to surrender, what are they to get in return
under the plan proposed? We do not see that they
are to get a single thing except the right to have
paper representing agricultural, ecommercial or in-
dustrial transactions re-discounted by the distriet or
regional Federal reserve banks. Many of the banks,
by reason of the business they do, will not be in a
position to availof this privilege in any event, and it
will have paramount value only intimesof emergency.
The district banks, in turn, will e able to utilize the
paper they receive for the purpose of taking out the
new note issues (Treasury notes they are to be ealled),
which nre nuthorized to an ageregate of $500,000,000,
in addition to the circulating notes given up from
time to time by the banks.

Observe now at what a high cost this privilege
to have commercial paper re-discounted will be ob-
tained. It is made obligatory upon the national

‘banks to subseribe to the capital of the regional or

“Iederal reserve’ bank. The subscription in each
case and by every bank must be 209%; of the amount
of its own capital, one-half to be immediately paid
in and the other hall to be subject to eall, Consider
what this means. A bank with $5,000,000 capital
must use 31,000,000 of this in acquiring stock in the
regional bank and every other national bank must in
like manner use one-fifth of its entire capital in the
same way. This 209, of the eapital of every national
bank will be absolutely tied up in that way, and it
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can in no event earn more for the bank than 69, for
that is all the share’capital of the distriet banks is to
be entitled to at the outside. All earnings in excess
of 69, will go to one-half their amount to create a
surplus fund, until said fund shall amount to 20%
of the paid-in capital of the distriettbank, and the
other hall will be paid into the Treasury of the
United States; so also will the full amount of the excess
earningg after the reserve fundreaches the limit fixed.
If the business of the district banks is profitable, the
Government will be the gainer, not the member
banks. TIf should be remembered, too,that a double
liability will attach to theshares of the district banks,
80 that in the event of disaster every member bank
would bear a liability equal to 409, of the amount
of its own capital.

Besides turning over 20% of their capital in each
instance (and assuming liability for 209, more),
considerable amounts of the cash reserves of the
banks, as we have already seen, will have to be turned
over to the distriet banks. Banks in the central
reserve cities at present have their reserves wholly in
their own hands. Under the plan proposed a large
portion of these reserves would be entirely beyond
their control. They would get eredit for it, but it
would be clearly unavailable to them for their
own purposes and it is by no means certain that the
district or regional bank within which the reserve is
to be held would have control of it in an emergency
because of the extraordinary powers over these
vegional or district banks to be exercised by the
Federal Reserve Board, which, in the language of
Congressman Glass, is to “oversee the whole sys-
tem.” This F'ederal Board is to consist of the Secre-
tary of the Treasury, the Secretary of Agriculture
and the Comptroller of the Currency, besides four
other members chosen by the President with the
consent of the Senate.

There could be no objection to the political com-
plexion of this Federal Board if its functions were
gimply supervisory and confined to safeguarding
new notfe issues, such as seeing that the security for
the notes met requirements and that there was no
over-issue, &e, As a matter of fact, this Federal
Board is to be endowed with most extraordinary
powers in the exercise of jurisdiction over the district
bank, In the first place, this Federal Board will
choose three out of the nine directors of each of the
district banks, and one of these three is lo be in each
instance the Chairman of the Board of Directors of the
distriet bank and to be the agent on the board of the
district bank for the Federal Board. The remaining
gix directors are to be left to the selection of the
banks, three in each instance, however, to represent
the commercial, industrial or agricultural interests
of the distriet, and they are subject to removal by
the [ederal Board in case the latter feels they do
not fairly represent those interests. Not only that,
but the Federal:Reserve Board is given authority to
require the removal of officials of the district bank
not only for dereliction of duty, fraud or deceit, but
also for “‘incompetency,” which latter gives the
broadest kind of scope for confrolling the affairs of
the district banks.

As the bill stood originally, the Federal Board was
also given power to establish each week or oftener
a rate of discount which was to be mandatory upon
the district banks. The rate was to be made “with
a view to accommodating the commerce of the
country and promoting a stable price level.” 'This
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part of the bill has now been changed so as to let the
district banks fix the discount rates in the first in-
stance, but rates thus fixed are to be “subject to
review and determination of the Federal Reserve
Board.” Most remarkable of all, this I'ederal Board
is to have power to require any district bank fo re-
discount the paper of any other district bank.
Accordingly, if at any time one or two or more of
these twelve district banks should reveal traces of
bad management, or show imprudenee, or become the
prey of speeculative elements, it would be within the
power of this Federal Board to place at their disposal,
and possibly to jeopardize, the entire resources of the
conservatively managed district banks clsewhere,

It is to be noted, also, that Congressman Glass, in
the statement he gave out last week, said that while
the national banks, as bauks, would be subject to
precisely the same restrictions as at present, there
would be “a relaxation in favor of a moderate amount
of real estate loans by country banks under earefully
guarded conditions.” Real estate loans certainly
are not assets that can be readily realized upon, and
hence under the power conferred upon this Federal
Board of compelling one district bank to come to the
aid of another, the reserves of the distriet banks might
do more service for those having no claim upon them
than for those banks whose eapital and resources
had been employed to build them up.  Asif this were
not enough, the Federal Board is given authority
to suspend for a period not exceeding 30 days (and
to renew such suspension for periods not to exceed
15 days) any and every reserve requirement specified
in the Act. In other words, the Federal Board can
suspend absolutely all reserve requirements and do
it indefinitely provided the suspension renewal is
made every 15 days. This is something more than
mere Government control, It is arbitrary, dicta-
torial control. What large bank, and for that
matter what small bank, will eare to have an import-
ant part of its reserve tied up entirely beyond its
control under such circumstances? That the amounts
involved are not trivial, as far as the larger insti-
tutions are concerned, appears from a statement
credited to James B, Forgan of the First National
Bank of Chicago in a dispateh from that point this
weels to the effect that, to meet the different require-
ments of the Act, his bank would have to put up
about $11,000,000, with a possible maximum of
$12,000,000, “and we might wake up some morning
and find ourselves nowhere,” he is quoted as saying.
This appears to be the literal truth.

In this state of things, are we not justified in agking
what inducement there is for a national bank to stay
in the system? All the advantages which member-
ship in the gystem now give are to be taken away.
In addition new burdens and risks are imposed, the
nature and magnifude of which it is possible only
vaguely to indicate. It is not alone that the banks
will be subject to political domination, but that

-dominion over some of the most intricate and delicate

functions of banking is to be transferred to a board
thus constituted. As for State banks and trust com-
panies, there does not appear to be even remote
warrant for thinking that these could be tempted
voluntarily to relinquish their independence and
place themselves in subjection to the conditions
preseribed. They have little or nothing to
gain by coming in. On the other hand, they
will be assuming tremendous responsibilities and
burdens.
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Think of any State bank or trust company im-
perilling 409, of its capital and placing a large por-
tion of its eash reserves out of reach! Depend upon
it, they will say: “No, thank you.” And yet no
gystem of banking reform will ever be adequate
which does not enjoy the co-operation and support
of the State banks and trust companies. These
latter are more important than the national banks
in number and nearly as important in resources or
banking power. Under the call of the Comptroller
of the Currency for April 4 1913 there were 7,440
national banks with ageregate resources of §11,081 -
000,000. The latest figures available for the State
banks and trust companies are of date June 14 1912,
at which time there were 14,791 State banks and
trust companies, with $9,005,000,000 resources,
and this does not include $4,922,000,000 of resources
held by the savings banks, and takes no account
whatever of the private banks. Manifestly any
gcheme so framed as to repel these State institutions
is inherently defective. If, in addition, there is
danger that the national banks themselves may be
foreed to forsake the national system, is it not time
to pause and reckon the consequences? In short,
have not the people at Washington, in their desire to
curb the banks, over-reached themselves?

NEW OPENINGS FOR BUSINESS.
RUSSIA AND THE LEVANT.

The coming changes in the tariff are sure not only
to make necessary important modifications in busi-
ness at home, but also to open new doors for business
abrond. Various manufacturers are already eagerly
looking for improved machinery to enable them to
meet the new conditions, and all—merchants and
manufacturers alike—will be inferested in new
markets. [Far the most important of the changes
going on are those which affect the great nations,
where a multitude of people are concerned, and where
wants are practically unmeasured, as in Russia,
India and China,

Not the least important of these is Russia, where
a new industrial and commercial era has begun, and
where markets of the greatest importance are open-
ing. Iinglish business men are already taking
cognizance of them, and the English newspapers are
spreading the facts before the people.  We call atten-
tion to some of the most important, which we have
geleeted from recent articles in the London ““Tele-
graph.”

1t will be borne in mind that the ares of the Russian
Empire comprises one-sixth of the land surface of
the world, all now under one compact administra-
tion, and all subject to substantially the same in-
fluences. The population, which numbers one hun-
dred and sixty-six millions, is the largest of all civil-
ized countries. Nearly 819, of it i8 in European
Russia, and it is steadily increasing at the rate of
three millions a year. In ten years it will prob-
ably be two hundred millions, having industrial
and commereial relations so developed as to affect
the whole world.

The finaneial situation is equally significant. The
public debt per head of population of various coun-
tries for 1911 is given officially as follows:

Great Hritalu

In excess of revenue over expenditure Russia is
easily first of all countries. 1In 1911 it amounted to
150 million dollars, a8 compared with 47 millions for

the United States and 32 millions for Great Britain.
Germany had a deficit of over fifty million dollars
and France of nearly thirty million. Russia’s im-
ports for the same year were valued at $540,000,000
and her exports $800,000,000. At present both im-
ports and exports are largely and increasingly from
and to Germany. Imports from Germany for the
first half of 1912 amounted to $116,000,000, as com-
pared with $57,000,000 for the corresponding months
of 1908.

The natural assets of Russia now beginning to be
developed with some approach to adequacy are enor-
mous. Her forest area is more than twice that of
Clanada, i. e., 1,871,857 square miles, which places
Russia first in the world. 300,000 people are engaged
in her fisheries, which have an annual value of
$50,000,000. Her annual output of beet sugar is
now two million tons, and is increasing so rapidly
that five million tons is the estimated yield in the
near future, as production advanced over 100% in
the last eleven years, and that on an increase of less
than 259 in the acreage. Her home consumpfion per
head of population has, until recently, been very
low; the figures are: Russia, 22 lbs.; Germany, 47 1bs.;
United States, 79 1bs.; Great Britain, 91 Ibs,

In ‘tobacco Russia stands third of all countries
in area of cultivation, the United States and British
India leading. In 1910 Russia’s land under tobacco
was one-seventh of that of the United States. Dur-
ing the last four years the export of tobacco has in-
ereased nearly 509%. Eleven million dollars’ worth
of flaxseed and seven million of linseed-oil cake were
exported in 1911, with five million more of oil cake
made from sunflower seed. Fruit of all kinds can
be grown, and is sure to be rapidly developed.
There are approximately 200 yarieties of Russian
apples. Strawberries produce huge crops and have
an exceptionally long season.

Much more important than these items as affect-
ing industrial and commereial possibilities is the sup-
ply of coal and of petroleum. The wealth of Rus-
sia’s minerals is already well known. The output
of coal was twenty-six million tons in 1909, which is
much below the present demand. The importation
of foreign coal equals about one-fifth of the amount
produced at home. But’there are vast undeveloped
coal fields. The present supply comes practically
all from two fields, the Dombrov Basin in Poland
and the Donetz Basin near the Dneiper, the latter
of which is estimated to contain above the 700-foot
level 1,000 million tons of bituminous and 2,500
million of anthracite coal. In Siberia, where the
railway is still burning wood, there are big undevel-
oped supplies of coal. In the Altai districts coal
outerops over an area of more than 25,000 square
miles, with a thickness of 140 feet. Rich deposits
are known fo exist further east. Big deposits of
brown coal are being worked near Vladivostock and
the eoal mines of Sakhalin are reported to be the best
in the entire Pacifie territories. The chief need to-
day is of capital for the proper development of these
gources of supply. With these resources abundant
and labor eheap, there is an inviting field. At pres-
ent Russia is buying coal both from Great Britain
and Japan,

In 1900 Russia stood first in the world in the pro-
duction of petroleum, the output amounting to over
9,700,000 tons, equal to 51% of the world's produc-
tion., The United States stood second with 8,000,000
tons. In 1910 Russia's output, while still over
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9,000,000 tons, amounted to scarcely 2192 of the
world's total. Of late a number of other valuable
and extensive Russian oil fields have been discoyv-
ered, so that the produetion Is again increasing, In
1611 Russia exported petroleum and its produets to
the value of sixteen and a half million dollars. Dur-
ing 1911 Russin shipped to India six and a half
million gallons of oil, as compared with none the
previous year. Only in 1876 were drilled wells and
refineries introduced; until that date the internal
tride of Russia was supplied with American oil,
but by 1885 Russian oil had entirely excluded Ameri-
can, and an export trade began.

The latest issue of the “Levant Trade Review” is
filled with articles on the possibilities of American
trade in the Levant. Attention is called to the
openings for the sale of motors, to the trade in licorice
and olive oil in Smyrna, to cotton-growing in Pales-
tine, to general trade conditions in Smyrna and
Armenin, and to the new commercial opportunitics
in Servia, Macedonia and the Sanjak of Novi Bazar.

An editorial on “The Economie Future of the
Near East” in the “Near East,” quoted in “The
Orient,” which comes to us from Constantinople,
gives a recapitulation of the latent possibilities of the
Ottoman Empire which is worth pondering over.
It speaks of the region which stretches from the
Black Sea and Sea of Marmora to the Persian Gulf
as one extraordinarily rich in natural resources, and
particularly inviting as a field for foreign investment,
with immense possibilities of profitable trade.
We quote:

“Some idea of what these regions may be expeched
to produce when fully opened up may be gained by
glancing at some of Turkey’s products even under
present conditions. She provides a large percentage
of the borax used in Europe, and of the world’s
emery supply; she produces annually nearly & million
tons of coal; until recently most of the chrome iron
ore used was derived from Asia Minor: she hag one
of the largest, if not the largest, lead mines in Europe,
and from mines being worked at the present time she
obtains antimony, gold, mercury, copper, zine and
otheér metals. Her figs, raising and canary seed are
famous throughout the world. South Africa is her
only rival in supplying mohair, and amongst her
other notable exports may be mentioned valonea,
opium, wines, eotton and tobacco. Yet it is no
exageeration to say that so far her resources have
hardly been touched. But lands that are capable
of growing grain, cotton, fruits and vines cannot be
left to the camels of the Bedouin and the operations
of the picturesque brigand for all time; oil fields and
metalliferous deposits cannot remain unworked be-
cause autochthones are prejudiced against the Euro-
pean, his machinery nnn{ hig tall chimneys,”

These items will suffice to show the nature of the
change that is going on and to suggest the possibili-
ties of the near future. The day is at hand when,
as never in the past, the prosperity of the United
States will have to depend upon the trade of the
world. In many natural products our home con-
sumption has more than overtaken home production,
Other countries, like Argenting, Brazil, India and
Egypt, are rapidly increasing their surplus products,
It was noyel to see in Bgypt recently long railway
t rains loaded wholly with onions for export, and
here are vast territories, like Central Afriea and the
nterior of South America, which are sure soon to
nterthe markets of the world with immense sup-

lics. When it is remembered that only those can
ell who can also buy, and that the very name trade
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implies exchange of commodities, it will be scen how
important it is that our merchants be not behind-
hand in discerning the changes that are taking place
or lacking in enterprise to take advantage of them.
The day of “swapping jackets” at home has passed,
and we cannot afford to repeat our indifference
hitherto to business, for example, with Central and
South America, not to say Mexico. The present;
wide diffusion, as well as the great accumulations,
of capital with us make more imperative the finding
of new and permanently adequate opportunities for
its use. With these in the hands of bona fido busi-
ness men of integrity and standing lies our only
means of escaping the inevitable peril of “booms”

and wild-cat speculation.

THE PRESIDENT'S MESSAGE REGARDING OU. RRENCY
REFORM.

The long-heralded message of President Wilson dealing
with the subject of eurrency reform was submitted to Con-
gress on Monday, the 23d inst. Following the procedure
adopted in presenting his first message Lo Congross—that
concerning tariff revision—the Prosident’s socond contmuni-
calion was read personally by him before Congress this weols,
An immediate change in the banking laws of the country
is demanded, according to the Pregident, by reason of the
prospective tariff changes. The message declares that “it
is absolutely imperative that we should give the business men
of this country a banking and curreney system by means of
which they ean make use of the freedom of enterprise and
of individual initiative which we are about to bestow upon
them, We ara about to set them free; we must not leave
them without the tools of action when they are free. Wao
are about o set them free by removing the trammels of the
protective tariff.”  The President asks: “‘What will it profit
ns to be quit of one kind of monopoly if we are to remain
in the grip of another and moro effective kind?" In its
antirety the message reads as follows:

My, Speaker, Mr. President, Gentlenen of the Congress!

It Is under the compulsion of what scems to me & clear and imperative
duty that Ifhave n second time this sessfon sought the privilege of nddressing
you in person. 1 Know, of eourse, that the hoated season of (he year Is
upon us, that work in thése chambers and In the committee rooms [s likoly:
to become & burden as the season lengthens, and that avery consideration
of personal convénience and personal comfort, perhaps, In the cases of
some of us, considerations of personal health even, diotate an early con-
clusion of the deliberations of the session: but thers sre ocensions of publie
duty when these things which touch us privately seom vory small; when the
work to be done Is so pressing and so feaught with blg consequence that we
know that we are not at lberty to wolgh agalost (6 any polnt of pecsonal
sacrifice,

Woare now in the presence of such an oceaslon. Tt fs absolutely Imper-
tive that we should give the business men of this countey 4 banking and
curreney system by meats of which thoy can make use of tho freedom of
nterprise and of individual initistive which wo are alout to bestow
upon them.

Weare about to set them free: we must not leave them without the taols
of action when they are freo. We aro about to seb Ul(‘l{i freo by romoving
the trammels of the protective tarllf.  Ever since the Civil War they have
widted for this emancipation and for the free opportunities v will bring
with 1t. It has been réserved for us to glye 16 6o them. Some fellin lova,
Indeed, with the slothful security of thelr dependonce upon the Governmoent :
some took advantage of the shelter of the nursery to s8¢t up a mimic mastory
of their own within Its walls, Now both the tonle and the diselpling of
liberty and maturity aroe to ensue.

There will be some readjustments of purpose and polnt of vigw, There
will follow & perfod of expansion and new enterprise, feeshly concelved. It
is for ug to detérmine now whether It shall be rapld and faclle and of onsy
accomplishment. This it cannot be unless the resourceful business men
who are to deal with the new elrcumstances are to have nt hand and ready.
for use thy fostrumentalities and conveniences of free anterpeise which
Independent men need when acting on thelr own Inltistivo,

It Is not enough to mtrike the shackles from business, Tho dity of
statesmanship Is not negatlye merely. It §s constructive also.  We niust
show that we understand what business noeds and that wo koow how to
supply I, No man, however easual and superficial his observation of th
conditions now provailing in the countey, ean fail to see that one of the chiar
things business needs now and will newd [ncreasingly ws it gaing in scope and
vigor in the yoars Immediately ahead of us I8 the proper means by which
readily to vitalize its credit, corporate and fndividual, and Its originative
birains.

What will It profit ns to be free if we are not to have the best and most
aceessiblo Instrumentalitles of commerce and onterprise?  What will e
profit us to be quit of one kind of monopoly If we nro to remaln 1 the grip
of another and more effective kind 7 How are we ta gain and Keop the con-
flderea of the business community dnless we show that we know hiow bath
Lo ald and to protect 67  What shall we say I we mnke fresh onterprisa
necessary and alko make (¢ very difticult by leaving all elso except the tarlff
Just a8 we found iL¥ The tyrannles of busingas, blg and Hitle, e within
the fleld of credit,  We know that., Shall we not aet upon the knowledga?
Do we niot know how to act upon 67

If & man cannot make his assets avallablo at pleasure, his nsets of cik
pacity and charueter and resourco, what satistiction 1s {610 him to sea opl

' portunity beckoning to him on every hand, when others have the koys o

erodit in tholr pockets and treat them as all but thele own private posses
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aion? It is perfectly clear that It is our doty to supply the new banking
and currency system the countey necds, and 16 will lmmediately need
it more than ever.

The only question Is, When shall we supply it—now or later, after tho
demands ghall bave become roproaches that we were go dull and go slow?
Shall we hasten Lo change (e Larlfr laws and then he laggards shoub making
it possible and eéasy for the country to take advantage of the change?
There can bo only ooe answee Lo that question.  We must act now, at what-
evor sacrifice to ourselves: 16 ks & duty which the circomstances forbid us
to postpone. 1 should be recreant to my deepest convictions of public
obllzation did I nob preas i upon you with solemn and argent insistence.

The principles npon which weé ghould act are also ¢lear, The country
hins sought and geen its path o this matter within tho Inst few years—sees b
more clearly oow than i ever saw it before—much more elearly than when
tho last leglslative propesals on the subject were mado.  We must have n
currency, nob vlgid as now, bub readlly, clastically responsive to solnd
credif, the expanding and contracting credits of every-day transactions,
the normal ebb and Mow of perstnal and corporate deallngs.  Our banking
laws must mobilize reserves; must not permit the ¢concentration anywhere
in & fow hands of the monetary resources of the countey or thelr use for
speculative purposes in sueh volume as to hinder or Impedo or stind (n the
way of other mord legltimate, more frultful uses,

Andl the control of Lhe system of hanking and of issue which our new laws
are to et up must ba pubtic, not private; must he vested (o the Government
itself; 50 that the banks may be the instruments, not the masters, of business
and of individunl enterprise nnd [nitiatives ]

The committess of the Congress (o which legialation of this character s
reforred bave devoted eareful and dispassionate study to the means of ac-
complishing these objects. They have honored me by consulting mo.
They are ready to suggest action. T have come to you, 8s the head of the
Government and the responsible leader of the Party in power, to urge action
now, while there is time to serve the country deliberately and as we should,
in a clear air of common counsal. 1 appeal to you with & deep convietion
of duty. I belleve that you share this conyiction. I thorefors appeal to
you with confidence, I amat your service without reserve to play my part
in any way you may call upon me to play it in this great enterprise of
extgent reform which 1t will dignify and distingulsh us to perforn and dis-
crodlt us to neglect.

THE AMERICAN BANKERS ASSOCIATION
BANKING AND CURRENCY REFORM.

The answers prepared by the Currency Commission of
the American Bankers' Association to the thirty-three ques-
tions formulated by a sub-committee of the Senate Banking
and Currency Committee, in quest for suggestions for rome-
dying the defeets in the present banking system, were mado
public Sunday morning last. These answers, as indicated
in our issue of a week ago, were drawn up and approved at
the meeting of the Commission held at Aflantie City last
weelk—June 18 and 19. Copies of the answers have been
printed and are now being mailed to the members of the As-
gocintion. The answers drafted by the Commission form o
comprehensive exhibit as to its views regarding hanking and
currency reform. While there is no direet allusion fo the
Banking and Currency Bill which has been introduced in
Congress, many of the answers obviously refer to the same.
In view of the interest commanded by the subjeat at this time,
we give in full below the entire list of the Commission's re-
plies. The absgalute rigidity is cited by the Commission as
the principal defect of our currency system, and it considers
an clastie currency as a vital necessity; it expresses the opin-
fon that a centeal reserve association with branches would
best serve our presenf necessities. In answer Lo the final
question in the series, the Commission sets out that “the ex-
perience of commereial nations is that results can be better
accomplished by the creation of a privately-owned contral
organization dominated and controlled by the Government,
as, for instance, the Imperial Bank of Cermany or the Bank
of France. 1t serves to take the matter ouf of polities. The
great danger,” says the Commission, “is that, if borrowers
go direct to the Treasury, polities would become an all-im-
portant and dominating influence. Our Government ex-
periencod great difficully in rotiring the greenbacks in gold
as presented, at a recent period, although their total
amounted to legs than $350,000,000. Four bond issues dur-
ing one Administration became necessary to obtain gold for
that purpose. If the amount of Treasury notes outstanding
were to be mulliplied by seéven or eight, the responsibility
resting upon the Government would be still greater. With
an overflowing Treasury and ample gold, no anxiely would
be felt, and little difliculty would be experienced in meating
such obligations, but we know from the past that we are
bound to have times in the future when the Treasury will
not be overflowing, and the gold reserve will be encroached
upon, and the eredit of the Government would then bo un-
necessarily brought in issue. We cannot have any eredit
in the comntry befter than that of the Government under
which we live, and it is for tho interest of all to protect that
eredit against all possible danger. Our own experience for
the last Filty years, in fact ever sinca the creation of our Gov=
ernment, as well as the experience of other nations, militates
againgt this goneral proposition. The poliey of the Govern-
ment has been to protect itself against maturing liabilities

AND

fixed date at its pleasure. The proposal that it should as-
sume nob only large demand liabilities on nofe issues but
also enormous demand liabilities in the form of bank reserve
deposits would be aradieal and dangerous reversal of its pol-
icy."”

The complete series of questions, with the Commission’s
replies thereto, is annexed:

1. VWhat are the essential defects of our panking and currency sysiem?

Answer, (@) A principal defect of our system is the abhsolute rigid-
ity of our currency. A bank in order to take ont circulation must mvest
more money in Government bonds than it is permitted to lssue in cur-
rency, therchy Impalring, rather than increasing, lts power to aid com-
merce and trade. .

Outslde of the thren pentral reserve elties, there Is no redemption of
national Dbank ootes except when and as they wear out and become unfit
to elrculste.  This condition is inherent in the system and is cerisinly
unsound.

{6} Tho system lacks eolhesiveness, there being no provision for co-
operation among the banks in It.  Under ordinary conditions, this Is not
go mueh folt by the banks individually, but under strained financind con=
ditions, when each bank is thrown on its own resources and must in self-
protection act Independently of all the rest, the Inck of o systam under
which all could eo-operate through a common policy of action hecomis
keunly feit and It becomes evident that what {8 really Iacking is o system,

(¢) The requirement that the banks must Individually control thelr
own portion of the legal resceve money of the country, without being
provided with proper means for the protection or replenishonent of theie
legal resoryes, I8 unsclentific and economically wastetul,

() An unsound systém of reserves;, under which in periods of anxiety
{t becomes nccessary, In the protection snd madntengnce of ndividual
reserves, for each bank fn tha natlonal svétem to contand agninst every
other bank; the dissipation and scattering of the great bullke of the reserve
monoy, of the country into.a large nnmber of small hoardings, completely
destroving In times of stringenecy the strength snd power which might
be gained by uniflcation and masslng of resorves for the mutosl support
of thae banks and the common good of the public,

{¢) The use of so much of the legal reserve money of the country in
actual clrenlation for ordinary bpsiness purposes I8 anolher ecooomie
waste. No provision i= made for the use of any substitute for legsl reserve
maney a8 o circnlating medinm other than the natlonal bank notes secuned
by Government bonds, which dre ns Inflexible in thelr volume, nnd therefore
as irresponsive to the fluctuating commercial needs for them as tho Jegsl
reserve money itsolf,  The gold cartificates now in cireulation, amounting
to $1.085.4580,000, hoing mercly warehouse recelpts for an equael amount
af gold in the Government Treasury, form the most conspicuods example
of this economle waste.

(f) The lack of elasticity In the ecirculation, all forms of our prosent
circulating medivm being rigldly fixed in smount. Tha necessities of
commeres for o cirenlating medium are arbitrarily met with a fixed amonnt
of it, which does not respond in its volume to the fluctusting demsnds,
Assuming that the aggregate smount may be just sufTicient for an ayersge
volume of general business, then there must be p surplus when the volume
of business falls below the average and a deficlency when the volume of
business rises above the average. Tho actusl condition, however, 15 that
in each year there are seasons in which the nesds for cireulation are much
heavier than they are in other seasons, so that its insdaptability 1o volume
o the leglitimate cxisting demand 15 constantly folt, "Wa have, as o rile,
elther a surplus or a deficlency,

(g) The restriction of the iso by the banks of their legal reserves and
the prohibition of their lending power in the pressmes of unusnal demsnds
upon them, without means of protecting thelr reserves by the use of any
satlsfactory substitute therefor, or of replenishing them through adequate
re-dlseoudilng facilitles, which would coable them to convert their nvillable
assels into cash or legal rescryo,

(h). ‘The lack of provislon for the organization of Ameriean banking
institutions in forcign countries, which are necessary for the development
of our foreign trade.

(1) The Independent Treasury system, under which the Government
actd as partlal custodian of [ts own funds, resulting In  irregular with-
Arawals of monoy from tho bank reserves and from elrculation and ma-
torially Intorfering with the even tenor of general business.

() No open market for commuerclal paper; banks of sufficient cspital
shonld be allowed to acoept deafts, for & commission, with n view to the
sale of the acceptances In the open market, thereby establishing n current
market for commereial paper and  thus enabling banks to  buy
whenever they have an overplus of funds, or sell in this market whenever
they wish to strongtheon thedr position or meet demands against thien, or
accumulate funds for the use of their rigular cllentole.

9. Enumerate concisely its adreantages and disadeantages.

Answer, (0} One advantage of our banking systom is that It ennbles
each community to organize and control 18 own banking facilities.

(b) It has for half & century provided the Government with & mar-
ket for its bonds.  This was a great advantage to the Governmymt at the
time the banking system was Inaugurated, and it bas sioce been Laken
advantago of by the Govirnment to redice by two thirds the rato of In-
torest on its honds,  On some issues of Its two pee cont bonds, it has ob-
talnd a premimm, ootwithstanding the fact that without this ariitieiad
market their Investment value would have been about thirty per cont below
par.

(¢) Another advantage of no small Importance, in view of the con=
ditlong of the bank note clrenlation of the State banks at tho timu the
Tank Act was enacted, is that it has provided a bank note cireulation of
uniform value, which, in spite of its defocts, is of undoubted strength and
stability.

Tts isadvantages are covered in the lst of Its defects, 10 might, how-
sver, bi stated as an offset 0 the adyantages roferrixl to, "B and “C.™
that the artificial market malntained for Government bonds hias heen so
maintained at the cxpense of the banking developmmnt and commercial
growth of the couniry, both of which liave been seriously retarded by
the costly peciodical panies for which the defects of the bonking angl cur=
rency systom sre principally responsible,

3. What are the chief pnir poses [o be altained in an fmproced systen®

Answer. The chlef purposes to be attained in sn Improved system are
the correction of the defecis of our present system, so that it will be placed
on » sound and sclentific basls and made to respond adegquately to the vary-
ing requirements of the publie In condueting the trade and commerec orthe
country.

4. Should national banks ¢ontinue to have o bond-secured currency?

Answee. No. In the use of Government bonds as sceurity for efren-
lation, the volume of currency, Instead of Muctuating with the varying
requirements of teade, Is Hmited by the volume of bouds and fluctuates

}Jy muking even its future Obligutii)nﬂ payublﬂ on or aftor 8 ' pecording to thelr market prices.  These prices are determined, not by the
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general investment value of the bonds fhut§bythefprofitfpossible to banks
In using them ng security for circulating notes, vesulting in artificlal stimu-
Iatlon of Government bond prices. One wafortunate consequoncy of this
artificial condition is that tho nation's bands, which should be widaly held
by its ecitizens as thelr cholcest investment, are held almost exclusively
by banks to secure circulation or Government deposits,

&. Should the present requirements of reserves for national banks be reduced,
fnereased or otherwisa modified?

Answer. Whether the present requirements of reserves for national
banks should be veduced, tncressed or otherwise modified depends upon
how they are to ba controlled and protegted. 1f, under i centralized
system of control, they are Lo be cconomically protected by sabisfactory
note lssue based on an adequate gold reserve and liquld banlk assets for
use dg the banks as circulation in place of reseeve money, so that the
currency use lu commeree of legal tender money would be largely reduced,
and, It under such control, legal resecye mouney could be made avallable
to the banks when and a5 réquired, through proper re-diesounting factiivies,
we bellevo some modiffeation of the presont refquirements might salely
be made.

6. Should an elastic currency bo authorized by law? If so, should it be
Hmdted, and to what amount?

Answer, Regarding an elastic currency s o vital necesslty im con-
nection with the banklng and eurrency system of this country, we belibve
that such a currency should be authorbzed by low, The amount of it
phould be controlled by the gold reserve requirements agaiust 16, Such
gold reserve should bo ample, not less than 509 as a recognized minfmum.
A special tax night be levied upon any deficlency of the reserve below
tha stipulated amount of 1, this tax to be increased as the deficiency in-
creases.  SBuch provision would In our opinion prevent over-expansion of
the currency .

7+ Should such eurrency be the notes of the fndividual banks, or of a central
reserve assoclation, or of a number of regional reserve associations, or af the
United States Treasury?

Answer. Prefucubly by a central reserve nssoclatlon. Good results
may be accompiished by n number of reglonal resecyve associations, it
the control of their resources wers propecly placed under centeal Joint
control of the Governmont wod the banks, Doubtless o safo currency
could be lssued by the United States Treasury, if the law providing the
Bame were properly deawn, but it would seem difficuls If not tmpossible
to provide for Its proper expansion and contraction In accordance wich
the demands of trade. The experience of the world Is thay it Is better
for n Government to provide for such curréncy Indirectly, through some
privately owned corporation, under striet Governmental supurvision,
rather than put the credit of the Government at issue with every note
placed In eireulstion. Troublesome times come to every cooununity,
and every ostion, and It 5 better then (o have the eredit of the bank
called fo question than the eredit of the Governmuat itselr,

8. Should these notes be procured from the Treasury on pledge of security,
and, if so, of what should this securily consist?  Should thesé notes be o firsd
Hen of the Government upon the assels of the Association or bank to which they
are issued?

Aunswer, If the notes are to bo lssted by oo contral reserve nssocia-
tion, or by reglonal reserve wssociatlons, agalnst an ndequate gold reservo
nnd ligquid bank ussots belonging to and In possession of these associntions,
there seems no reason why they should b procured from the Treasury
o a pledge ot security.  They shonld be made w flst lien, not of the Gov-
ernment, but of the holders of notes, upon the assels of tho association
which lssues them, but not of the bank to which they are lssued, which
will'in all éases glvo yalae received Tfor thes.

9. Should all currency be based ugon gold? 11 so, how ought it to be issued
and what per cent of gold resérees shoulid be required ?

Answer.  Reserve money should prefernbly ba gold, but the pro-
poction of greenbacks and sllver now ineluded In oue so-called Jawhul
money, if the amounts thereof are not Increased, 1s of diminishing fm-
partance, and if continued as eligible for reseeve will not cause embar-
rassment, The percentoge of reserve money sgninst deposits, whether
in the furm of deposits subject to check or In the form of circulnting notes;
should Be left to the diseretion of the wanagenient of the conteal or reglonnl
reserve associations, bub if a restriction s (mposed, It should be in the form
of & tax upon the deficiency in resecves when below 507 .

10, If notes are tssued W oor by an assoclation, what should be tha fimit
i amount of this currency for vach association, and should this limil be based
on its capltal stock and surplust

Answer, A5 already stated, notes should be issued preferably by one
nssoclation, or possibly several reglonal nssociations, nod their lmit should
be regulated by the amount of gold reserve such association or wssocla-
tlons ean command and hold In readiness for their redemption.  The busl-
ness needs for clreulation will thus be supplled within the lmits of the
resecve lelid by the assoclation or associntions responsibla for their ro-
demption, and they will sutomatically respond In volins to the oxisting
demand for them. The associntion or nssoclations Issulng them will be
able to eheck any undue nerease in the lssue of them by ralsing the dls-
count rate. As its reserve goes down its discount rats wiil BO up,

11. What degice shouldt be proeided o force the retlrement of this currency
in whole or in part wher Uie legitimate demands of trade subside?

Answer, No device will be necessary to enfores the retirement of
such s currénoy when the legitimate demands of trade subside. Tha vol-
ume will automatically adjust itself ta the demnnds of trode,

2. If a tar on this curréncy payable to the Gosernment s prosided, should
1l be graduated so as to {nerease with the eolutme of currency issued by the ro-
seree dssociation, pr graduated $o as to tncrease with the length of time it is
oulstanding?

Answer. A tax upon the deficiency In reserve gradunted on o seale
increasing s the deflclency Increases removes all necessity orf reason Lo
Lax notes either in proportion to volwmoe o to length of time outstanding.
The tax might be regulated so as to become prohibitive before tho reserve
eould fall to what might he regarded s the danger point,

13 Should there be a central reseree axsociation with branches, or a number
of reseree associations with or without a central control? If @ nwmber of re-
seree associntions wnder central confrol, should that control be wholly with
representatives of the various associations, or wholly by the Government, or
by gieing both represendation?®

Answer. In our opinlon, one central reserve nssociation with branches
would best serve our present necessitles.  Failing that, o small number of
reglonal réscrve associations, also with branches, might be organized to
serve the purpose. The smaller the number of reglonal resecve Asso-
clations, hawever, the more effective the reserve conteol,  IF there are to
bo a number of regionol reserva Iathons, thoy should be under some
kind of central control In which both the Government and the varlous
associations should have representation.

I'hree objections to the regional reserve assoclations pecur to us: Flrst,
They will divide the cash reserves of the countey Into ns many differont
ownerships as there are regional assoclations. No Individual bank can

now strengthen [ts ctsh reseeves withont at the same time aud to the same
extent deploting the reserve of some other bank, so with the regional ro-
surve assoclations, no ong of thém will be able to strengthen its cash re-
seeves without drawing them from and reducing to the same exteat the
reserve of one of the other associntions.

Second. In connectlon with the shipping of resceve money from one
sectlon of the country to another. Under one central veservo assoclatlon
with branches, this could be accomplished without change of ownership
of the money shipped, as It would belong to the one association irrespec-
tive of what branch had custody of it,  In the case of independent regional
reserye associations, no such transfer of peserve money could be made
from one region to another without a change in ownarship., It would
Increase tho reserve of the association that received it and deplete by &
sionilar amount the reserve of the assoclation that ships it. In Hmes
of financial stress, when cach regional reserve assoalstion would be hus-
banding iis resources for the benefit of its own constituents, this milght
produce an undesicable and awkward situation, the interests of the various
sections of the country being at variance. Such effect will be intonsified
In dirget ratio Lo the number of rezionnl reserve nssoclations.

And, Third, Under one ownership and control of the reserves, transfers
of funds could under normal conditions be accomplizhed by book entries
rather than by the shipment of money,

4. Should such reseree associations hare o geographical territory and exer=
cise the functions of @ reserve bank ln such territory exclusieely; or should
member lanks of any reserve association be permitted to exercise o choice us lo
twhich of the near-by or contiyuous reserce assoclations they should Join without
regard to fized territory?

Anpswer. I in eounting their legal reserve balances the hanks are to he
restricted to their balances with the reglonal reserve associations, It must bo
remembered that no legal enactment ean change the necessily which most
of them find for keeping deposit accounts for exchange and colleetion pur-
poses with banks in the principal business centres of the country. If they
are to bo compelled to maintain all thelr reserve balances with the reglonal
reseryo associations and are to loso the privilege they now have of Including
their balances with correspondents at the princlpal financial centres ns part
ol thelr legal reserves, they must continue to carry such balan for
exehange purposes, even if they cannot include them in their legal reserves,
which will materially éncroach upon their lending power. This question s
further diseussed In our answor to question 24,

15. Should such reserve gssoctations have Slale bank wnd trust comipanies
as slockholders; and, if so, what requirementy should be made af such State
banks and lrust companies?

Answer, Hiata banks and trust companivs should be ineluded as well as
national banks. They should be under the sanme requirements as to capital,
surplus and examination,

16, Approcimately, how many reglonal réserve assoclalions should thers
be Af that system is adopled?  What, if any, should be the minimum capital
stock, and what amount of stock should cach member bank hold?

Answer,  As already indleated, it is our opinfon that tho smaller the
number of regional reserve associntions the better will they ba abla to
command and hold good and thus to protect the lawful resecves of tho
baaoks of the eountry,  We would prefer to have only one assoclation with
branches, but i such centealized control of the gold reserves of the counley
Is not 'aceeptable, then we are of the oplnion that the number ba lHmited as
much as possible.  Kach regional reserve association conld have s many
branches as may be necessary in its region. 1 Hmited o number, the
capital ‘supplies by the constituent banks connegted with each regional
Feserye association by contributing 109 of thely present capltal would bo
adequate for the use of the regional resarye associations, If, om the other
hand, there should be a Inrger numbor of reglonal reserve associntions, then
the capital stock required by each would hive to bo constdered and doter-
mined from the standpoint of the aggregato amount of eapital of the banks
In each district, The participating banks would have (o contelbute their
pro rata share of such amount of capital ss might be deemed necessary,
which would differ in different localities,

17, Mow should the direclors 0f @ reserve association be electéd
should be their nimber, powers, ani term of orfice?

Answer. The number of directors of regional reserve associntions might
properly bo flxed ot ning, six of whom should be eleeted by the member
hatiks, of whom thrée should be bankers and three should fuirly reprasent
the agricultural, commerelal, Industeial and other iBtorests of the reglon o
which the reglonal reserve associntlon Is loeated and should not bo oftieers,
nor, while serving, directors of Lanks, trust companles or othee fnanelal in-
stitutions.  'The remaining three should be appointed by the Presidont of
the United States,

Tha powers of tho directoes should be practically those of national banle
directors, They should ave authorivy to make the by-laws of the associn-
tion, eclect its offfcers and supervise and direes them In the conduce of its
business,  Directors should be elegted for theee years, but the term of those
firsh chosen should be 50 arranged that the term of one member of each
of tho three classes will explre pach vear.

What

18. What should be the generul natvre of the business of such an assoctation ?

Answer,  Reglonal reserve associations should act us fhe principal fiseal
agent of the United States for the reglon fn which they are located; buy and
sell United States and other Government and State bonds: reeelye deposits
from. the Government and member banks; diseount for (s muombers; buy
and sell exchangas here and abrosd; buy and sell gold cofn and gold and
silver bulllon; have similar dealings with other reglonal reserve assoclations
and any other transactlons with them which would fpaure fullest-co-
operation for efficlently serving the business interests of the country,

19. Should it accopt any deposits other than those of banks and should 1t be
allowed lo pay inlerest on depaogits ?

Answer.  They should not sceept any deposits other than those of the
Government and of the participating banks and thoy should not pay In-
terest on deposis.

200 Should it giscount double-name conmercial paper for its member banks
on aqual termas to all, and should its discount rate be public, subject to change
weekly ?

Answer.  They should re-discount for, and with the sudorsenient of, Ay
bank having a depostt with them, commercial paper of short maturity and
bills of exchange arising out of commereial transactions, The discoint
rute, which cach regional reserve association should lave power to flx for
Itself should he equsl to all participatiog banks fn the reglon, should be
made publie and should be subject to change when, In the opinion of the
directors, n change ls desirable,

21. Should it toan directly to member banks with or withott collateral aecurity,
and should the rate of interest be equal to all, public, and subject lo change
weekiy

Answer,  Reglonal reserve associations sliould be permitted to loan
directly to member banks against sal Isfuctory colluteral securlby whonever,
on the representation of the directors of the reglonal reserye association,
the cantral board of control, referred to In our answer (o Question 13, s
satlsfied that the public interests so roquire, and gives 1ts consent thereto.
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22, Showld reserte associations de permiticd to deal with vach other i the
purchase and sale of conunercinl paper, exchangs, securities, and gold?

Answer, Yos,

23, Should Government deposits be withdrawn from banks and placed with
the roseroe assoctations, and if g0, how should they be appoctioned and what rate
of inlerest, if any, should be prid?  Within what time could this be safely dome?

Answoer,  Government deposits shioald be withdrawn from the banks
gradually, over o perlod of not less than bwo years, and placed with the
reglonal reserve assoclations, except in sucll localitles whero 10 18 necessary
for the Governmant to have bank accounts for its own convenlence. Tho
apportionment among the regional resorve associations should be largely o
matter of convenlence to the Governmoent, but a5 much as possibla they
ahould be divided (o proportion 1o the eapltal of the different associntlons,

Doposits gecurcd by 25 bonds should not be withdrawn except as the
bonds are taken over from the banks or refunded o bonds bearing such &
rate of Interest os will make the same worth par without the elreulation
privilego.

24, Shauld every national bank be required to keep ils preserve with the
associetion to fehich it belongs ezcepl such as it keeps {n its own vaulis; or
should 1t he permitled o keep any certain percent of ils reserva twoith other
reserve associations?t IS so, how muuch?

Answer.  In connéction with this question as to whether natlonal banks
should be required to keep all thelr reserves with the reglonal resorve
associations to which they belong, or should be permitted to keep any
certaln percentage of them with olher regional réserve assoclatlons, (he
question arises whother the banks are (o keep thelr actlve choeldng aceounts
for exchange and collection purposes with the reglonal associations, or not?
If each regional reserve assoclation is to handle the exchange and collection
accounts of its member banks, then the further guestion arlses, could the
regional reserve nssoclations also handle such accounts of the hanks outside
of thelr own region?  Could, for instanee, the reglonal reserve nssocintion
located in the Qlty of New York undertake to handle the exchange accounts
of the banks all over the country that need New Yorl accounts, and, if 8o,
should such banks be perniitted to count thelr balanees In the New York
reglonal reserve assoeiation ns o part of thelr reserves? In our opinlon,
the regional resorve nssociatlons could not be satisfactorily organized so as
to handle economieally the enormons amount of work eéntalled by tho
keoping of such accounts., Wa are therefore of opinjon that the reserves
of the banks kept with the reglonal reserve assoclations should he confined
to thelr balances, kept with the reglonal reserve nssoclation in which they aro
shareliolders.  Tho bBanks In the reserveand centeal reserve elties now acting
as reserve agents should be permitted to continue to 50 act,  Tho reserves
of the banks outside of the reserye elties should ba divided equally into
three allotments, one-third to be kept in thele vaults, one-third to bg kept
on deposit with the regional resorve assoclation In their own district, and
one-third on deposit. with thele duly appointed legal reserve ageots in
reserye or control reserve cltles, the same division of reserves might ba
applicablo to the banks In the reseeve citles; and the banks In the contral
reserve cltles might be requived to keep one-hall of thele reserves [n thele
vaults and the pther half on deposit with the reglonal resieryve assoeiation,
which, of course, would be located in thele own cities.

The reserve balances malntalned with eorrespondent banks are the basis
of eradit as well as other valuable banking privileges extended to the hanks
malntaining such balances, Belng legal reserves, the balances are, upon
tho average, falely steady, the amount of dadly turnover inereasiog or dimin-
{shing the samy, as the cage may be, in order to have thelr dally business
handled and their exehanges pald and establish a basis of eredit, the moerlor
banks must mafontaln active aceounts In fmportant business centres. It
follows that if such balances may not connt as reserve, and funds must, in
addition, ba deposited with reglonal reserve associations, 1t will materially
enrtail the loaning power of the country banks and their power to serve the
publle, The requirement Imposes the heaviest hurden upon the banks of
the interfor, which will be under the necessity of earrying with thelr active
correspoudents nnd reglonal reserve assoclations combined much larger
balpnces than now,

25. Should a reserce assoctation be required fo mafntain a reseree agafnst

ts deposits, and If $o, in what amount cand should it consist of gold or lawful
money T

Answer. Realonal reserye associations should be required to malntaln
o reserve against their deposits to the same extent required against their
noto ssucs with the same penal tax on any defielency (0 the required
amount.  The reserve shonld consist principally of gold, but If the Gov-
ernment greenbacks, Troasury notes and silver cectifleates are to continne
in use and ore not to be Dicreased 'therdsesms no goodTreason why they
should nob continue to he counted as legal reserve for the reglonal resarve
assoclations as well ns for the banks.  The silver certificates and Troasury
notes should continue to furnish the small bills for elrealation, and the Gov-
ernment, belng responsihle for thelr redemption, should malntalo a reason-
able gold reserve against them. - i

6. Should the Hability of cach member hank in a reserep ossocialion be
tmited to its stock subseription?  1f not, what should be the Hability 7

Answer. Tho prineiple of double |iability of stockholdors should apply
to the regional reseryve associntions as it now applics to the banks.

a7, Should a reserve assoclallion hace transactions with banks offier than
its own members, and if so, what character of fransactions should b pér-
missible?

Answer. The regions) redorve associations should have ng transactions
with banks other than thele own members, except that they shonld be
authorlzed to malntaln accounts. and have (ransactlons with selected
banks In the finnngial centres of the principal foreign conntrles, and to
buy and soll exchange boed prime secoptances In the open market,

98, Should national lanks be perdtied, upon payment of o commission,
to Toan thelr crodit by accepting bills ariging oul of the ordinary course of come-
meree, and showll reserve-associations ba permitted to deal in these acceplances
in transactions with banks or other reserce associations ?

Answer, Tho accepting of hills arlsing out of the ordinary course of
comnieres by the banks shoilid not be confined to natlonal tanks as such,
butb to all Biuks haying a capltal of £1.000,000 or over, and which ares mem-
Liers of reserve aesoelatlons: and reglonal peserve sesoclations should be
permitted to deal in such accoptances in thele transactions with banks or
with other reglonal ceserve pesocintlons, or in tha open market.

20. Showld thera be g Hmit within which banks should be permitted to give
acceplances?  If 80, swwhat Wity

Answer, Banks having leds than $1,000,000 eapital shoald not bo per-
mitted to necopt and peoepting banks should be Hmited in their pecept-
ances outstanding at any ope time to an amount cqunl Lo their pald-up
capital, subject to the statutory Hmitations a8 L0 the amount of loans
whilch yway bo mada B0 any one ndividual firm or corporntion,

30. What dividends should reserve associations be permilled to pay their
member banks?

Aunswer,  Roglonal reserve assoelstions shonld bo permitted Lo pay thoeie
membor banks, out of earnings, dividends of 6% per annum,

a1. Should any shire of the profits of a reseree associalion be disiribited
to the member banks in proportion (o the average deposit maintained by them
during the year?

Answer, Weo do not deem it adyvisablo that any share of the profits
of the reglonal restrva associatlons should be distributed to the mem-
Lér banks o proportlon to the average deposit maintalned by them during
the year. This would be equivalent to the payment of Interest on bal-
ances by the regional reserve associations, which we think should not be
permitted.

32. Are you fumillar with the recommendations of the Natfonal Monelary
Commissian 0 Congress in January 19127 If 30, what {3 your opinion of
the plan, and what modifications would you suggest, if any?

Answer, We are familise with the recommendations of the National
Monetany Gommission made to Congress in January 1912, and areonrecord
as having endorsed and recommended that measure.

33, As one of severel plans tuggested o mobilize the banking reserves and
provide elastie clrroncy, 1 has Ueen tupgested that the Treasury Department
establish a division o be called & *Foderal Keserre Division,” which should
ermudict reserve agencies in each resores cify (o erereise the functions of the pro-
posed reserva banks; receies capital from member bunks to the extent of 10%
of thelr capital and surplus; pay 5% {nterest ta the banks upon such capilal,
Dud without permitking the banks to manage the reserve agencfes directly or indi=
rectly, that such ressree agencies should discount shori-tetmn prime commercial
paper and furnish Treasury nole cirrency, where needed, fo member banks
under reasonable sofoguards o pyecent inflation, thereby niobitizing the reserves
and furtitshing elastic eurrency divectly to the qualified banks. This suggesiion
carries with 40 a more tharoigh ezamination of the natfonal banks and makes
the indebledness to the Government by such banks a first lien on the asseis of
the banks. What do ymi think of such o suggestion?

Answer. It is possible for the Treasury Department to furnish the
country with a safe curreney. 1t would be very difficult, If not impossible,
to make that currency elastic, In the sense of contracting and expanding
according to the neéeds of the public, The experience of commercial
nations Is that results can be betler accomplished by the creation of a pri-
vately owned central organization dominated and controlled by the Gov-
ernment, as for instance tho Imperial Bank of Germany, or the Bank of
France. It serves to take the matter out of politics.

The great danger s that if borrowers go direct to the Treasury, poli-
tica would becoma an all-important and deminating influence. Our Gov-
ernment experignced great difficulty in retiving the greenbacks In gold as
presonted, nt a recent perlod, although thele total amounted to less than
£350,000,000. Four bond Issues during one Administration Beeamo neces-
sary to obtain gold for that purpase. If the amount of Treasury noles
outstanding were to Lo multiplied by seven or elght, the responsibility
resting upon the Government would be still greater.  With un overflowing
Treasury and amplo gold no anxiety would be felt, aod lttle difficulty
would be experlenced in meeting such obligations, but we know from the
past that wo are bound to have times in the future when the Treasury
will not b overflowing and the gold reserve will he encroached upon, and
the eradit of the Government would then be unnecessarily brought in [Esua.
We cannot have any credit in the country better than that of the Goyern-
ment under which we live, and it Is for the interest of all to protect that
credit against all possible danger. Our own experience for the last Tifty
years, In fact ever sines the creation of our Government, as well as the
experlence of othér natlons, milltate against this general proposition. The
polley of the Governmunt has been to protect itself against maturing lin-
bilities by making even its future obligations payable on or after & fixed
date at its plensure. ‘The proposal that It should assuma not only large
demand Habllities on note lssues, but also enormous demand Habilities in
tha form of bank reserve deposits, wouldl be s radical and dangerous re-
versal of (ts policy.

A, Barton Hepburn, New York City, Chalrman; James B.
Forgan, Chicago, 111, Vice-Chairman; Festus J. Wade, St. Lonls
Mo.; Joseph T, Talbert, New York Clty; George M. Reynolds,
Chicaga, 11l,; Johun Perin, Los Angeles, Qal,; Luther Drake,
Omaha, Neb,; Sol. Wexler, New Orleans, La.; Robert Wardrop,
Pittsburgh, Pa.: Joseph A, McCord, Atlanta, Ga.; J. I, S8artord,
Los Angeles, Cal. Levl L. Rui, Philadelphia, Pa.; E. L. Howe,
Princeton, N, J., all Members of the Currency Commission; also
Arthur Reynolds, Des Moines, Town, First Vice-President of the
Association, and Frederick E. Farnswortl, New York Clty, Secre-
tary to the Commission,

Note,—Myron 'I', Herrick, Cleveland, Ohfo, and E, F, Bwinney, Kansas
Clty, Mo,, Membors of the Currency Commission, were unavoidably
absant.

BANKING, LEGISLATIVETAND FINANCIAL NEWS.
BINo bank stocks were sold this week, either at the Stock

Iixchange or at auction. One auetion sale of 15 sharves of
trust company stock was made.
Shares. TRUST CO,—Now York. Low.
15 Tiile Guarantee & Trost Co.. 4356

High.: Close.
135 435
SR Y,
Following the Atlantic City meeting of the Currency Com-
mission, eleven of the members held an informal conference
in this city at the Waldorf-Astoria on Bunday last, in which
they were joined by Senator Robert L. Owen, Chairman of
phe¥Senate Bauking and Currency Committee. Those of
the members who remained over in the city another day
resnmed their deliberations on Tuesday, when the work
of drawing up suggestions for the modifieation of the Ad-
ministration curriney bill was concluded; these sngges-
tions, indieative only of the views of the nine members of the
Commission who outlined them, and not of the Commis-
sion ag afwhole, wera propared for submission to Senamtor
Owen, Representative Glass, Chairman of the House Com-
mittes on Banking and Currency, and Seeretary of the
Treasury MeAdoo, who have evolved (he pending bill.
During Senator Owens's trip to the city, his opinion was
sought on the eontention made in some quarters that the
measure would operate to “eanse the preatest liquidation
the country has over seen.'” In answer to this, Senstor
Owen is eredited in “The Sun'" of this city with stating that:
“Thnt cannot happen unless some bankees do 16 dellberately, and If they
do, It will be gbseerved,  The mieroscope will be turned oo them, and the
megaphone, too. Equallty of opportunity and the rights of the average
man are golng to be respected in this cotntry, and if any body attempts

Laxt previots sale.
Feb. 1013— 405
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to deny these rights, he will ba pushed off the track—pushed off the track
by the quiet force of publie gentiment,"
e

The proposed new eurrency bill was introduced in Congress
on Thursday—Senator Owen presenting the measure to the
Senate and Representative Glass submitting it to the House.
As introduced, it differs in & number of essontial respects
from the draft as outlined 8 week ago by Representative
Cllass. 1t appears that several provisions which had been
incorporated in the bill as at first agreed to, but which had
bmﬁ stricken out before the outline of the bill was made
public by Mr. Glass, were restored this weok. Wa quote
from the New York *Times"” the more important changes
which the bill has been subjectad to:

First—Seoctions 18, 19 and 20, which wers in tho original bill and after-
ward ellminated, have been restored, so that the bill now pravides for tho
retiramont of the present national bank notoe circulating currency with-
It twunty yoors at the rate of 5 per cent o year and the refundiog of the
United Mtates Goveenment, 2 per cent bonds into 8 per cent bonds.

Second—The Fedoral Heserve Board s to be allowed to permit 5 per cent
of the 13 per cent reserve required of the country banks to conslst of bal-
ances on deposit with any bank in o resery o or central reserve city s de-
fined by law.

Thisd—The Hmitation of $500,000,000 upon the amount of the Federal
reserve teeasuey notes proposed o be fssued nnder the measure has been
ralsed so that, a4 the bill now stands, this note [ssue must not exceed $500,-
000,000 plus the difference batweon the total amount of national bank notes
ountstanding at any glven momeaent and the amount of such notes outstanding
at tho passage of thie Act.

Fourth—The Federal reserve bonnks are to eitabllsh sach week, or as much
oftener as requiced, subject to review and determination of the Federal
Reserve Board, o minimom rate of discount to be charged by such bank
for each elass of commercinl paper, which shall ba with a view to accom-
modating the commerce of the country and promoting a stable price level,
and the original propossl to vest the Federal Reserve Board with the au-
tharity and power t0 establish the discount rate has been stricken from the
MEisuee,

Fifth—In various ways the power of tho Federal Reserve Board of seven
muembérs, whereln the banks aro to have no representation whatever |8
broadened and strengthencd,

Sixth—The Federal reserve banks are authorized to buy and sell eable
teansfors, a privilege not accorded in the orlginal dealt of the measiure.

Seventh—The Federal reseryve banks, wherever they pay out or disburse
Federal reservo treasury notes of the new Issue, are to by redqquired to segre-
gate” in thelr own waults “and shall earry to a speclal account'” on
the books of such bank gold or lawful money equal to 33 1-3 per cent of
the Treasury notes 50 pald out by the bank.

Elghth—Member banks of the new Federal reserve system will be allowed
to aceept drafts or bills of exchange—having not more than six months
sight to run—growing out of transactions involving Importation and ex-
portation, but not lnvolving the lssue of teavelers' lotters of eredit,

Efforts to elfect still further amendment whereby the
banks would be given representation on the Federal Reserve
Board have thus far been unavailing. These changes have
been urged upon the Administration the past week by George
M. Reynolds of Chicago, Festus J. Wade of St. Louis, Sol.
Wexler of New Orleans and John Perrin of Los Angeles, who
were in conference at Washington on Thursday with President
Wilson, Secretary of the Treasury MeAdoo and Chairman
Owen and Glass of the Senate and House Banking and
Currency Committees. The bankers have sought to prevail
upon the President to increase the Federal Reserve Board
from seven to eleven members—the four additional to repre-
sent the banks. They proposed that these four be chosen
by permitting the directors of each of the 12 regional reserve
banks to nominate one man and from the total of twelve
that the President be empowered to select four. The pro-
vision to limit the issue of Federal reserve notes to $500,-
000,000 was also disapproved of by the bankers, and, as
indicated above, this is one of the particulars in which the
bill has been amended. Another essential change is the
authority given to the banks to keep a part of their reserve
requirements with banks in reserve or central reserve cities.
This was not permitted under the bill before it was amended
this week.

s

Secrotary of State Bryan endorsed the new oeurrency

bill in a statement issued on the 22d inst.,in which he said:

"I am glad to indorse most earnestly and unreservedly the currency
bill which has been prepared by the chairmen of the two Congressional com-
mittees in conjunction with the President and Secretary McAdoo, 1t lsa
much botter bill than I supposed it possible to secure at this time. Con-
flicting opinions, honestly entertalned and strongly adhered to, have been
roconolled with a success hardly to be expected. I have doubted until
recéntly the wisdom of attempting currency legislatlon at this sesslon, but
my doiibts were lnrgely due to the fact that I fearcd the difficulties o the
way would provent an agreement upon & plan.

"T'he plan which the President now urges confers great advantages upon
the baoks, while Jt preserves to the people acting through the Government
all that Is essentinl for the protection of the public. The notes are to be
Treasury notes, lssued by the Government and loaned to the reglonal re-
serve banks,  This is in harmony with the Democratic convention,  There
Is no surrender of the Governmunt's right to lssue money. Thae board of
coutrol Is appointed by the President. Thus, the people, acting through
the Government, are in entire conteol. This is necessary for the protection
of the public Interests and ought not to be objectlonable to the hanks, The
duties of this central board are so lmportant that they could not, with justice
to the publie, ho committed to men representing private interests.

““The reglonal reserve banks are to represent, not only tho national banks
of the district, but such State banks : 8 are willing to put themselyes upon
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a footing which will be equitable to the natlonal banks., This is an Import-
ant provision and gives to the State institutions a protection which they
desecyve, for they share with the natlonal banks the responsibility of fur-
nishing banking facilitles to the business of the country.

"The great point of advantage to the banks—an adyautage that ought
to make them willing to accept the bill without question—iz that it furnishes
a currency which they ¢an gecure in time of need without having to put up
bonds as security. 'The bond requircment largely noutralizes the advan-
tage of the money issued on them as seciurity because the banks capnot
draw back more from the Government than they bave already Invested in
the bonds; but where & bank can put up its good assets, it is able at all
times, without sacrifics, to secure any additional clreulation that the
community may need, and the governing board can be trusted to issuo lts
treasury notes to the regional resceve banks on terms that will be fafe
and just.

"The business interests will, T think, wolcome this bill as an unalloyed
blessing. It gives themi, through their banks, & promiso of relief in any
time of stringency, and it gives this promise without putting in the hands
of the banks a power that might be usid against the public.

“The bill is a faithful fulfilment of the promise made is the Baltinore
Dlatform."

= e

Utterances of an inflammatory nature as to the present
control of banking credits are credited to Senator Owen in
the “Virginian-Pilot and the Norfolk Landmark” in its re-
port of the convention of the Virginia Bankers' Association
held at Old Point Comfort on the 19th and 20th, and at
which Senator Owen was a speaker. According o the
paper reforred to, Mr. Owen's declarations were as follows:

The time has come In this country whon the big banks of Now York,
Chicago, Boston and Philadelphin shall get out of the governing business.
When a few moen control the eredits of this country and can place their
own hiands on your reserves, speculate with them on the New York Stock
Exchange, exploit {ssues which are ultimately proved to be rotten and which
are used as a sponge with which to steal from the producing elements of the
nstion vast amounts of property, then It is timo for the Government to
taka control,

It is the purpose of this bill to drive these mea oub of the business of
governing the finances of the Amerlean people, and, a5 sure as you live, thoy
are going out of the governing business and take thelr places on n basis
with other Americans somewhers, we hope, approximating reasonablo
equality of opportunity.

Following the address made by the Senator, the banker
in the following resolution endorsed the principles embodied
in the Administration bill:

Having heard the very able and concrete explanation of the proposed
banking and currency measure, establishing reserve banks and providing
for an elastle currency by United States Treasury notes, we, the Vieginis
Bankers' Association, In annual meeting, hereby heartily endorse the prin-
ciples contained therein, and extend our congratulations to Hon. Woodrow
Wilson, President of the United States, and to Hon. Robert L, Owen and
Hon, Carter Glass, the Qhalrmen of the Senate and House Committess
on Banking and Currency, all of whom were born in “Old Virginia ™

e e

Both the free sugar and frea wool provisions of the Under-
wood tariff revision bill have been adopted without change by
the Democratic eaucus of the Senate. Aetion on these two
schedules was taken by the eaucus on Wednesday the 25th,
the final vote for the retention of the free sugar provision
being 40 to 6, while frea wool was endorsed by a vote of 41
to 6. Those voting against free sugar were Senators Hiteh-
cick, Newlands, Ransdell, Shafroth, Thornton and Walsh,
while the six who cast the opposing votes to free wool were
Senators Chamberlain, Newlands, Ransdell, Shafroth,
Thornton and Walsh, Before the final votes were taken
on these schedules, several amendments, all of which were
defeated, were offered; in the case of the sugar schedules,
one by Senator Thornton proposed that the provision to
put sugar on the free list be eliminated; this was rejeeted
by a vote of 45 to 2. Senator Thompson offered an amend-
ment providing for a duty of one-half cent a pound, to be
reduced at the rate of one-fourth each year, thus making
sugar free in four years; the proposition was defeated by a
vote of 40 to 8. Senator Shafroth offered anamendment
calling for a duty of one-half cent a pound on sugar, hut this
was lost by a vote of 37 to 10. An amendment to the wool
schedule, proposed by Senator Walsh, and which failed
of adoption by a vote of 39 to 7, provided for a duty of 15%
on first-class wool, with carpet and clothing wool on the
free list. The Senators opposed to free sugar and free wool
renewed their activities on Thursday, when they submitted
an amendment which would extend the time when the sugar
and wool schedules are to hecome effective after the passage
of the Act. Senator Ransdell has an amendment to extend
the date of the sugar schedule until Fobruary 1 1914, per-
mitting sugar planters and refiners to get rid of this year's
crop without the burden of the decreased tariff. This
has been referred to the majority of the Finance Committee
for consideration.

A number of important changes are reported in the ad-
ministrative and income tax sections of the bill, as it has
come from the Demoeratic members of the Senate Finance
Committes; an amendment which affects insurance com-
panies provides that they shall not be required to return
as a part of their income any portion of premium deposits




JUung 28 1913.]

THE CHRONICLE

1811

actually returned to their poliey holders within the year for
which the inecome tax return is made, nor any portion
actually eredited to the policy holders by being applied as a
deduetion from the amount of premiums otherwisae due to the
company within the year for which the income fax is veturned.

A similar exemption applying to mutual marine insurance
companies reads as follows:

That mutual marloe Insurance companies shall [nelude In thele return
of gross ineome gross premioms collooted nnd reeefvedd by them, less amounta
pald for relnsuring, but shall ba entitled to include in deductions from
gross incomu amounts paid poliey holders on account of promiums previ-

ously paid by them and interest pald upon such amounts between tho
ascortainment thereol and the payoient thereof,

As tho result of protests entered on behalf of traction
eompanies and public ulility organizations paying part of
their profits to a municipalily, there has been inserted in
the bill the following provision.

Thera shall not be taxed under this section any Income from whateyver
source derived aceruing to any State, Territory, or the District of Columbia
or any politieal subdivision thoereof, nor any ineame acerulog to the Govern-
ment of ths Phllippine Isln nds or Porto Itieo, or of any political subdiviadon
thersof,

Still another exemption clause provides that

In case of indebtedness, wholly secured by eollateral, the sublect of
galé in the cedinary husiness of such eorporation, Jolnt stock company
or association, the total Interest secured nnd pald by such company, cor-
poration or assoclation within the yeare on any sueh indebtedness may be
deductod ns a part of (s cxpense of dolng busingss.

We also learn from the Philadelphia **Lodger’ that in the
easa of banks and similar institutions, a Senate amendment
makes an additional exemplion of interest on “moneys
received for investment or secured by interest-hearing cer-
tificates of indebtedness issued by such banks, banking
associations, loan or trust companies.”

The amended income tax features adds to the exempt list
business leagues, chambers of commerce, boards of trade,
or municipalities, or any other political sub-division of a
State not organized for profit, and no part of the nel income
of which inures to the benefit of the private stockholders or
individual; also any eivie league or organization not or-
ganized for profit, but operated exclusively for the promotion
of socinl welfare. A further amendment carried in the
income tax section reads as follows:

For the purpose of this additlonal tax, taxable income shall embrace the
share of any taxable Individual of the gains and profits of all companies,
whether Incorporated or partnership, who would be entitled to the same,
whether divided or distributed or otherwise, and any such company, when
requested by the Commissioner of Internal Revenus or any District
Collector of Internnl Revenue, shall forward to him & correct statement of
such profits and the names of the individuals who would be eatitled to tho
samo I distributed.

The amended section under which the minimum exemp-
tion is 83,000, instead of $4,000 as in the original bill, is
as below:

That there shiall be diducted feom the amount of the net Income of each of
sald persons, ascertained as proyided horoln, thesum of £3,000, plus thesum
of $1,000 additional if the person malkiog the return bo a married man with
a wifo living with and dependent upon him, and being herself not taxabla
under the Income tax law, or plus the sum of $1,000 additional if the person
makiog the return be a marcied woman with a husband lying with and de-
pendent upon her, and belng herself not taxable under the lncoma tax
laws; but In no event shall this additional exemption of $1,000 bo deducted
by both a husband and a wile.

IT the person making the return shall be a marcled man or & mareisd
woman, there shall be an additional exemption of $500 for cach minor child
living with and dependent upon the taxable parent; provided, that the nd-
ditional exemption or exemptions for children shall operate only In the case
of ong parent In the same family . and that the total deduction on account of
children shall apply to a widow or a widower with a minor and dependent
ehlld or chitdren: Provided,further, that whers both parents are taxable
under this Act because of having more than §3,000 of net Incomeeach, the
deduction on account of children hereinbeford provided for shall not apply
to elther,

- ===

The Sundry Civil Appropriation Bill, carrying the pro-
visions exempling labor unions and farmers' organizations
from prosecution under the Sherman Anti-Trust Law, was
gigried by Pregident Wilson on the 23d inst. Because of
these provisions, which stipulate that no part of anappro-
priation of $300,000 for the enforcement of the Anti-Trust
Law shall be used to progecute labor unions and farmers’
organizations, the bill was vetoed on March 4 by President
Taft, who characterized the exemption clauses ns “class
legislation of the most vieionus sort''; he furthermore axpressed
it as his opinion that if enncted they would undoubtedly
be held unconstitutional by the courts. In alfixing his sig-
nature to the bill President Wilson accompanied it with o
statement in which he said that the would have vetoed the
clauses in question if they could have been separated from
the rest of the bill; he said, however, that they would neither
limit nor in any way embarrass the actions of the Department
of Justics, as other appropriations supply the Department
with abundant funds to enforce the law. The following is
the statement made by lim:

I have slgned this B because § can do so without In Cact Hmiting tho

operation or the power OF the Department of Justice to prosecuto violations
of the law by whomsoever committed,

If I could have separated from the rest of the bill the item which®autho-
rized the expenditure by the Department of Justice of a special sum of
$300.,000 for the prosceution of violations of the Anti-Trust Law, I would havae
vetood that item hecause it places upon the expenditures a limitation which
s in my opinion unjustifiable in character and principle.  DBut I eoulid nos
soparata (6. I do hot understand that the mitation was Intended as elther
an amendment o ko interprotation of the Ant-Trust Law but merelyas an
expression of the opinion of the Congress—a very ecmphatic opinlon backed
by an overwhelming majority of the Houso of Representatives and a large
majority of the Senate but not intended to touch auytliing but the éx-
penditures of a single small additional fund,

I 'can assurd the countey that this [bom will pelther Nmit nor in any way
embarrass the actions of the Department of Justice. Other appropria-
tions supply the Departmont with abundant funds to enfores the law. The
law will bo Interpreted in the determination of what the Departmient
should do by indepeéndent and I hope impartial Judgments ns to the true
and Just meaning of substantlve statutes of the United States.

The bill, which passed the House of Reprisentatives on
April 22, had been the suhjeet of continued conferences fol-
lowing its passage by the Senato on May 7. The conferénce
report was finally accepted by the House and the Senate—by
tha latter on June 13, The principal disagreement was
over & provision in the Housa bill which reduced the number
of members of the Board of Managers of the National
Soldiers' Home from eloven to five; the Senate eventually
receded from its opposition to this itam.

———

John L, MeNab, United States District Attorney at San
Praneisco, tendered his resignation on the 21st inst., follow-
ing the receipt by him of orders from Attorney-General
MeReynolds to postpone the trials of Maury I. Diges and
Drew Caminetti, indieted for violating the Mann white-slave
Act of California, and likewise to postpone the case against
certain defendants of the Western Fuel Co.  Both the prin-
cipals in the “white slavery' case are of prominent families,
one being the son of A, Caminetti, recently appointed Com-
missioner-General of Immigration, and the other a nephew
of ex-State Senator Marshall Diges of California. In sub-
mitting his resignation, accepted by President Wilson on
the 24th, Mr. MceNab stated that the orders from Attorney-
CGieneral Melteynolds had come
“after 1 had advised the Department of Justice that attempts have been
made to corrupt the Government witnesses and that Criends of the defond-
ants are publicly boasting that the wealth and political prominence of the
defendants’ relatives will stay my hand through influence at Washington.
& &+ & & 1In bitter humillation of spirit I am caompelled to acknowledge
what 1 have heretofore Indignantly refused to belleve—namely that the
Departmont of Justies s yialding to influence which will eripple and destroy
the usefulness of this office. © cannot consont to occupy this position as o
mere automaton and have the gullt or Innocence of rlch and powerful de
fondants who have been Indieted by unblased grand Jurors on overwhelming
evidence determined In Washington on representations on behalf of the de-
fendants without notice to me.

‘I seem unable Lo convey to the Department the undersianding of the
sorions situstion In which this action will leave this office.  If the Depart-
ment In future has to revies the Mudings of grand juries and aullify thelr
Indigtments, then this office might as well be abolished, for its functlons will
have ceased to exist,

UNeither my sense of honor nor public duty can permit me thus to de-
stroy the prestige of the officn.”

Seeretary Wilson of the Department of Commerce and
Labor on the 22d inst. issued a statement shouldering full
responsibility of the postponement of the Diggs-Caminetti
trials, =aying:

The Attorney-General pestponed trial In the Diggs-Caninett] case solely
npon my request, 1 oam, therefore, tespongible for the postponement.

Mr. A. Caminetti lms but recently assumed the dutles of Commissionde-
General of Immigration.  He has not yet fully familiarized himself with the
duties of the office. e asked me for leaye of absence In order that he might
roturn to Callfornia to be present at the trial of his son. [ iosisted that he
ramain hers until he was sufficlently acquainted with the duties of the po-
sitton of Commissioner-Genoral to be abla to properly inspect the |
gration statlons at Pacific ports when he roturned t0 California.

[ therofore suggested that 1 would ask the Attorney-General to postpono
the trial of the case untll the next term of Court, It s nothing unusaal for
the District Attorney of that or any other district, or the Attorney-General,
to grant o postponoment of trial in stich cases, when an Immedinte trial
would seriously Inconvenlinee either party. 'Thesuggestion and the request
eamo from me purely in the interest of the public service.

In n communication addressad to Mr. MeReynolds on
the 24th, President Wilson expressed himsell as entirely
satisfied that the course the Aftornev-General had taken in
both cases was prompted by “sound and impartial judg-
ment and a clear instinet for what was fair and right,” and
he approved his course “heartily and without hesitation.”
But, he added: "I agres with you that what we may think
of what has been done does not relieve us of the obligation
to press these cases with the utmost diligence and energy."
On the 26th inst. the Burenu of Investigation of the Depart-
ment of Justice suspendéd without pay (pending the receipt
of any explanation he may care to make) Clayton Herring-
ton, special agent of the Department of Justice at San Fran-
ciseo, who had sent a telegram to President Wilson last
Sunday night appealing for the removal from office of At-
torney-General MeReynolds beeause of the cirecumsiances
of the resignation of U, 8, Attorney MeNab.

Benjamin MeKinley was delegated on the 26th by U. 8.
District Judge Van Fleet to serve as United States Altorney
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at San Francisco pendingItheTappointment by President
Wilson of Mr. MeNab's successor.
e

In an amendment to the Sherman Anti-Trust|Law intro
dueced by him on the 13th inst., Senator La Follette defines
*eastraint of trade'' and in effect would terminate the “rule
of reason’ by including in the law a provision stipulating
that “whenever any eombination is in restraint of trade,
such restraint shall boe conelusively deemed to have been
or to ba unreasonable.” The measure, while following the
lines of a bill introduced by the Senator in the last Congress,
is sgid to enlarge upon the provigions ol his earlier amendment.
In lis Iatest bill he deflines the word “combination' as
“ineluding any contract or combination in the form of trust
or otherwise."! “Restraint of trade,' according to the pend-
ing bill, meang “any restraint in any respect or to any ex-
tent.'" The burden of proof, once the existence of a combina-
tion is established, shall he thrown on the defendants (in-
stead of upon the Government) to show that the combina-
tion is reasonable. In other words, atrust that is charged
with restraint of trade must prove that sueh a monopoly
is not unreasonable, instead of forcing the Government to
prove that it is unreasonable. The bill deseribes ning classes
of eombinations, recardless of their extent, which shall be
held unreasonable, viz.:

1. Combiontions that prevent the purchase from another source of an
article which it manufactures;

2. A combination which diserlminates in prices by offecing lower rates
where the purchase Is in large amounts.

3. A combination that refuses to sell to some of its would-be enstomers,

4. A combination that seeks to Increase fts husiness by offering better
terms In one territory than in another.

5. A combination which contracts among its members as to a division
of territory.

6. A combination that secks to promote its business under. an pssumed
namo or by disguising in any way the controlling interests behind it.

7. A combination that artificially stimulates Its sale at the exponsa of
compotitors by selling below the cost of production.

8. A combination that sples on the business of its competitors by bribing
whe officinls of its competitors, or bribing inspectors or other officers of the
Dnited States.

8. A combination that controls a raw material necessary to the manu-
facture of pany article and seeks to provent competitors from making this
article by holding the ruw material ab an unressonabla price.

ey

The House Democrats in eaucus on the 25th voiced their
opposition to the continuance of the United States Commerce
Court in & resolution adopted on that day, in which it is
expressed as the sense of the caucus
that the Commerce Court be immediately abolished during the present
session, due care heing taken ab the same timo to protect and provide for
the jurlsdiction now exercised by that Court over pending and future litl-
gation; and that the Commitice on Hules is divgcted to bring Into the
House o rale making in order appropriste legislation for such purpose on
any approprintion bill during the present sesslon.

On the 27th the Rules Committee of the House agreed to
the incorporation in the forthcoming Deficiency Appropria-
tion Bill of a specific provision abolishing the Commeree
Court and vesting its jurisdiction in the United States
Distriet Courts,

Under the General Deficiency Bill passed by the House
of Representatives in February, provision was made for the
continuance of the Court until the end of the present fiesal

Year,
e —

The establishment of national banks with a capital of
$25,000 or 550,000 in suburbs of large cities is held to be in
violation of the Federal laws by United States Attorney
General MeReynolds.  Aceording to his ruling it is not law-
ful under the National Bank Aet to consider suburbs as
soparale places from the cities within whose corporate
boundaries they lie, and he has decided that if a city has a
population of more than 50,000 people, the minimum ecapital
for its national banks, whether in the city proper or in the
suburbs, must be 5200,000. The question arose over
applications for the organization of three national banks of
$25,000 capital in the suburbs of Chicago. 'The law pro-
vides that $25,000 banks may be organized in *‘places’” of
less than 3,000 population; $60,000 in places of loss than
6,000; 100,000 in places of less than 50,000 and $200,000
in places of more than 50,000 population. Based on the
opinions by the Solicitor of the Treasury Department, it
has been the custom to regard suburban towns as separate
entities, or “places”, within the meaning of the law, and
many national banks of $25,000 or $50,000 capital have
been organized in the suburbs of New York and Chicazo.
It is not expected that the Treasury Department will make
the opinion retroactive and disturh the charters of these

institutions.
Dt

On behalf of the Committee on Inter-State Commeres
Senator Newlands on the 23d inst. made a favorable roport
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to the Senate on the bill amending the Erdman Aet, pro-
viding for mediation, eonciliation and arbitration in contro-
varsies between railway companies and their employeos.
In submitting the report, the Senator said; “The members
of the committee, in view ol the preparations that are being
made for a strike regarding differences between the railroad
eompanies and their employees, thought it of the highest
importance that this effort of the parties interested to arrange
a mothod of coneiliation and arbitration should receive the
immediate sanetion of Congress, and that the methiods se-
lected by the parties interested should be adopted unless
they were in conflict with the publiec rood.” The bill was
passed by the Senate oh the 26th, and immediate action on
it s expected to be taken by the House. As indicated in
these columus June 14, the pending bill proposes to increase

the Board of Arbitration [rom three to six members.
Sl

In the snits brought in Philadelplia by James Dobson and
other fextile manufasturers against the so-called “‘dye-stufls
trust,'” Judgee Thompson, in the United States Distriet Court

at Philadelphia on the 25th inst. refused to set aside service
of the writs of subpoena. According to the Philadelphia
papers, the serviee of the subpoenas was attacked on the
ground that the return of service did not show that the
Ifarbenfabriken of Elberfeld Co., one of the defendants,
was transacting business or that it had an office or place of
business in the State of Pennsylvania. In handing down his
decision, which detérmines the right of the plaintiff to sue
the alleged ecombination in this country, Judge Thompson
said:

Tho averments standing uncontradicted are sufficient in my oplnion to
establish that the German company Is carrying on through the New York
company as s agent the very businegss which is charged in the statement
of elalm (o hayve been conducted in violation of the Act of Congress It s
averred that all the actions and sales of the New York company are dong
it fur theeance of the alleged sgrecment in cestraint of teade and Nlegal eom-
bination and intended to offeetnate the purposes of that agreement: that
the German company procieed the incorporation of the New York company
to act as its agent and to soll dyestufls in the State of Pennsylyania.  Taken
altogether, the averments in the statement of elaim indicato that the sole
business of the Now York company is to act as agent for the German com-
puny o the sale of lts dyestuffs under the alleged unlawful agreement;
that it was incorporated fue that very purpose.  While thoe averment that
the German company malontaing an office In the clty of Philadelphis does
not expressly ldentify an offiee with the place of business of the New
York company, yeb the statemoents as to the business and the purpose of
tho organization of the Now York company are sufficient to sustain the con-
elusion that the office alleged to be maintained by the German company
through its ngents in Philadelphia is the office and place of business of (s
agent, the New York company, as set out in the return. It follows that the
servico at that office was o service at the place of business of the German
company within the Distelet.

—

The names of those who are to constitute the commission
which 1s to revise the banking laws of New York Stafe in
accordance with the bill signed by Gov. Sulzer on May 26
were announced by Superintendent Van Tuyl of the State
Banking Department this week. Under the bill providing
for the appointment of the commission, it is required that
it shall consist of five or more persons; the number named by
Supt. Van Tuyl is fifteen, the appointees being:

John Claflin, President of the New York Chamber of Commerce,

Charles A. Miller, President of the Savings Bank of Utica and attorney
for the State Savings Bank Association. 3

Henry Morgenthau, direetor of the Columbla Bank of New York Cley,

Elliott O: MeDougal, President of the Bank of Buffalo, formerly Presi-
dent of the New York State Hankers' Association.

. P Maynard, President of the Brooklyn 'T'rust Qo formerly President
of the Brooklyn Savings Bank and President of the State Savings Dank
Association.

Herbert H. Leliman of the New York Stock Exchange and Cotton Ex-
change firm of Lehman Brothers,

John Harsen Rhoades, Trustee of the Greenwieh Savings Bank and
seplor member of the Stock Excliange firm of Rhoades & Co.

Frank M. Patterson, counsel for a number of State and national banklog
Institutions In New York Clty. Mr. Patterson has been employed by
Supt, Van Tuyl In eonnectlon with the Hguldation of failed Institutlons,

Prof. Jdoseph Froneh Johnson of the Faculty of Now York Unlversity,
New York Ciluy.

George O, Boldt, Prestdent of the Waldorf-Astorla Hotel Co. and a
(direetor of the Lineoln Trust Co. of New York.

Leapold Stern of Htern Brotherss & Co., Jewelry manufacturers of
Nuow York Clty, dir e of the Market & Fulton Natlonal Bank and
Trustes of the Maiden Lano Savings Dank.

Oharles L. Bernhelmer of New York Oity, member of o wholesale dry
goods firm.

IRandall J. LeBoouf, attarney for and a director of the Albany Trust
Co, dnd a former Justice of the Supreme Court.

Frank F. Hows, President of the Manufacturers’ National Bank and a
director of the Security Trost Co. of Troy,

John I Geegory, Viee-Prisident of the Qentral Bank of Rochesler
and s member of the Law Commitbes of the State Bankers' Association,

1 - T T v »

George W. Morgan and Jolin De Witt Warner of New York
will net as counsel for the commission, and George 1. Skin-
ner, First Deputy Superintendent of Banks, will also be
detailed to assist it In o legal eapacity.

e B

An opinion respecting claims of insuranco corporations

made upon the Complroller of the State of New York for
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a rofund of taxes by reason of certain deduetions allowed
under Chapter 357 of the New York Laws of 1013, was ren-
dered by Attorney-General Carmody on May 20, Thig lasw
has since been repealed under s measure signed by Gov,
Sulzer on the 17th inst. (as reported in our “State and City
Doparbment!” lagt week), but the opinion was renderad be-
fore its repeal. It amended Section 190 of the Tax Law
50 ns to provide that corporations paying franchise taxes
swhich shall own any State bonda shall have eredited to them
annually 1169, instead of 19, of the par valua of all honds
bearing not exceeding 3% interest, and also shall be allowed
a orodit of 14 of 19 on all holdings al more than 8% and not
exceeding 49%. The Attorney-General held that insurance
corporations which paid franchise taxes prior to the ennet-

=

ment of Chapter 357 were nob entitled to have refunded the
increased deductions allowed under that Aet. On the other
hand, companies which paid their taxes subsequent to
the enactment of Chapter 357 were entitled to the dedue-
{ions Lhereunder,

—_—

“Government and Opportunity” was the title seleeted by
W. W. Pinley, President of the Southern Railway Co., for
the commencement address deliverad by him before the
students of the Stevens Institute of Teehnology, Castle Point,
Hoboken, N. J., on the 10th inst. Mry. Finley made some
gound and striking observations bearing upon the prevailing
tandenoy to augment the funetions of CGovernment, and
uttered a warning against carrying the movement too far.
We give herewith some excerpts from the address:

“Wa are lving in the day of great enterprises, The factory nnder
corporati management, with its intricato machinery and thousands of
operatives, has taken the place of the small workshop with its Individual
owner, small geoup of Journeymen and apprentices, and hand labor; and
the railwny has supplanted the carter. A return to former conditions
would ba as Impossible as it wonld be undesirablo,  The corporation must
have & permanent place i our Industeial life and the opportunities of the
future for the graduates of such institutlons as the Bievens Institute of
Tochnology must bo found very largaly within Its organization,

s For this reason it (8 a matter of vital Importance to therising generation,
and especlally to tho graduntes of this school, that the problems of Gavern-
mental regulation of business corporatlons shatl be wisely and consorva-
tively solyed, 'This [s nob only ta your (nterest, but (6 18 to the interest
of all the peoaple, for the activitles of man are #0 clogely Interrélated and
inter-dependent that any polley tending to the Injury of any Important in-
dugtry or oceupation cannot long be persisted In without harm to the
entira body politie. o . * L .

&0 faras Governmental policles do oot deal with erfmes, publie order,
matters of public health, or soclal relations, they hiave to do with business
activities.  [n this Intter relation they should have dau regard for the laws
of economles.  Itis important, theeefore, that policies affecting the business
notivities of the prople should be studled as economie problems. IF wa
study them In theie economic aspects, 1 bellove that we will find that those
policies which allow the largest Ibeety tn the conduct of busingss conslstent
with the protection of each individual from unjust treatment are most
favorable to lrue progress,

“On many previous oceaslons 1 have stated the application of this
prineiplo to the buslness of transportation by rail by expressing my oplnion
that such regulation of milways as may be necessary to provent undue dis-
erlmination betwoeen Dndividuals, locallties and commaodities, and to peavent
charges that are exorbitant or unreasonably high as messured by the
gervice porformed, is sound as 4 mabtér of peonomics and of Governmental
polley. I am equally of the opinfon that regulalions going farther and
poeking to deny to a rallway the right to fix for its service charges that are
not unduly discriminatory and that are pot exorbliant or unreasonably
hlgh, as measured by the secvice performed, are not based on sound prinei-
ples of economics or of Governmental policy,  Thele nltimate effect 1s ta
rotard rallway dovelopmont and to mpale the ability of the rallways to
provide the increased and lmproved facilities necessary for the prompt and
satisfactory trapsportation of the conumeces of the counfry.  Sueh regula-
tory policles are, therefore, resteictive of opportunity, not only in rallway
wnployment but bn eyvery productiye and commersfal occupation.

STt needs no argument to demonstrate that regulations whick wouold tend
ta restrict ngeleultural production or to impose undue bordens upon the
commorcial interests of the coulitry would be disadvantageous to all me-
bitrs of tho hody politle. It ls equally true that unduo resteictions upon
teansportation must react upon overy Individual, whatever ba his occtpa-
tion,'” v . . * . -

“My purpose in referclog to Goyernmoental regulation I8 to deyvelop the
Iden that all regulations of the business aetivities of the citlzen are not
necessarlly progressive.  Thelr effeet may be to cetard real progress and
to erush, or weaken, or damags one of the conatituent parts of sociely,
With respect to all uch polleles, T think it is the part of wisdom to follow
Lord Bacon's advice, 'to beware that it be the reformation that draweth
on the chadge, and not the desirts of chiange that pretendeth the reforma-
tlon.

“Whether Governmental regulation Is to be restrictive of progress and
opportunity will be dependent, In large measure, upon the wisdom which
marks the enactment of our laws and thelr enforcement. Undee our
system tha governed nre also the governes, and there Is always the possi-
bilty of abandoning harmiul policles after thele unwisdom hns beon demon-
strated, T bave faith, therefore, In the abliity of the American people
ultimately to scttle all these questions aright, Whether it shall be done
without our passagn through a seazdn of stress and trial will be largely
dependent upon the degres to which our fellow-citizens can ba brought to
o realization of the importance of policies that will preserve the widest
rango of opportunities.”

=

An interesting diseussion of “Banking Customs and
Banking Laws' was entered into by Thomas B. Paton,
General Counsel of the American Bankers' Association, at
the annual convention of the Wisconsin Bankers' Associa-
tion this week, The sessions were held on board the steam

ship *“North American,' on whish the bankers enjoyed =
{hree-days' cruise, leaving Milwaukee last Saturday night,
and arriving in that eity on the return journey on Tuesday
night. In discussing the subject chosen by him for review,
Mr. Paton said:

“Tha latest step in the line of progress is the movement for campleta
codification of the law governing warchonse rocolpts and bills of Iading.
Thretizh the Inftiative of the body known ns the Commissioners on Uniform
Stite Laws, stparate codifications of the law upon these subjects liave been
perefectid and the Uniform Warshowse Recelpts Act hns been onacted down
to the present time [n bwonty-sght States and the Uniform Bills of Lading
Act [meleven. The State of W osin passed the Warchouse Act in 1800,
but has not yel passxl the Bills of Lading Act.

Siphere hias also Deen framed and recomminded by the Clommissionera
an Act o make aniform the lnw of transfer of shares of stock In corporn-
tlons, which pravides tull negotlabllity for stock cortificates. The Uniform
Transfer of Stock Act has been passid in six States."

Mr. Paton indicated it as his purpose to attempt in a
poneral way to show the progressive stages of development
of the law governing bills, notes and checks and the commer-
cial doeuments of title which enter so Iargely into banking
transactions, and added:

Ul same process of law-bullding—custom, judicial decision and
statutory enactment—holds good fo & way throughout thi whola fleld
of banking business, oxcept that the great bulie of the law or rules of con-
duct applying ta deposit and discount banking, down to the present time,
rasts tpon custom nnd Judiclal declston alone and had nof yet; except upon
special points, been made the subject of legislative enactment.  Banks, itis
true, are now governod with respect to thelr organizntion, powers and
cortaln detalls of thelr business, by statutory provisions contained in
general banking laws of State and Nation, but the vasi detalls of tha
transactlons of deposit and discount which £o Lo make up the sum total of
banking business still have thele government and guldanco o rules declared
by the courts and in many cases In settled customs that have never yot
been judicially passed upon.

“he purpese of my- taik here to-day is not to attempt o theoretical dis-
cussion of the principles of deposit and discount banking, but to take up
and discuss In o practical way a number of the questions which confront
bankers In tholr dadly 1ife and s to which thers I8 no doubt and uncertainty
as to the correct rule of condact,

“Bankers, beenusa of the publie nature of thelr business, ard"sometimes {or
donbt s to whether they are obliged to recelve deposits of all who tender
them, or have n right to closa out an objectionablo account. But they
are not in the sume relation to the publie a8 common carritrs, who are
obliged to recelve and carry the goods of all who offer them, and the courts
Have held that a bank has the right to choose its depositors; that it is not
obliged o recelve deposits of persons who for any reason it may not desire
to serve, and that it may close out an account at any timo by tendering to
tha depositor the amount due and deelining to recelve more."

In his annual address as President, . A. Dow (of Ply-
mouth) ventured the suggestion that—

“IE oue leglslatures will only uso good Judgment in adjnsting the vital
lssiies. that are bofore them, and make nn effort to restors conflidence rather
than to destroy 16, then we will enjoy nereased prosperity.  What bhusiness
neads 1s & rest from the everlasting agitation and constant probing into
affales that has boen golng on for several years, as well as from the dema-
gogies who are continually preaching the doetrine of discontent and class
hatred."

Stops for the organization of a company which is to be
formed to insure the banks' deposits in Wisconsin were again
instituted at this year's meeting of the Association. A
gimilar movement was undertaken at last year's convention,
but it is stated that the State insurance laws then in force
prevented its establishment. The amendment enacted at
the late cession now make possible the dovelopment of the
idea. The company is to be styled the Bank Deposit
Limited Insurance Co.; it is the purpose of the company
not to insure deposits of banks paying mora than 3% on
deposits; any bank in the State, whether it is a member
of the State Banlers’ Association or not, may join the pro-
posed organization. A committee of five is to perfect the
plans for the company's establishment,

e

The currency problem was touched upon by several of
the speakers at the annual convention of the Michigan
Bankers' Association held at Lansing on the 10th, 11th and
12th inst. President Benjamin . Davis (President of the
City National Bank of Lansing), in alluding to the sub-
jeot, said:

1 bellave that the clesring houses could ba utilized as guarantors of notes
{ssued agalnst commorcial paper, thus providing an absolute assurance
that no loss would ever geeur to holders of curreéncy so issued, This would
entirely eliminate the fear of recurring money slringencles and enable us
to enjoy the comfortable feeling that our currency was on o basis of elas-
ticity whereby it would respond to such demands as might be placed upon
it In the expansion and contraction of our trada snd commerco.

Anotber speaker at the meeting was . W. Ellsworth of
the Guaranty Trust Co. of New York, who said it was pretty
generally admitted that the currency and banking systems
are inadequate to the present-day needs of the business
community; that the banks refuse loans just at the time that
they should make them; that our eurreney is hoarded when
we need it most, and that our system of reserves defeats the
very objeet that it should further.

The “blue sky" law of Michigan was also the subject of
comment, H. H. Smith of Detroit, counsel for tha Associa«
tion, in his criticism of it, declaring that it will not hurt the
broker but the manufacturer who needs new capital. The
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Legislative Committee of the Assoecistion also had the fol-
lowing to say concerning the law:

After the bill was passed an offort was made to secure the Governor's
veto, but withont avall, The Act finally passed, however, exempting
State and national banks and trust companies from its operation, It is
belleved by those who bave examined the subject that the Act will load
& heavy burden upon Michigan Induasteies and will not be of any appreciablo
benefit in preventing the sale of fraudulent securitics.

——

The New York Stock Exehange will be closed on Saturday,
July 5, the Governors on Wednesday having granted the
petition for the extra holiday following Independonce Day,
the 4th.

Another act of the Governors on Wednesday was to re-
scind the resolutions under which members of the Stock
&ixchange were prohibited from transacting business with
members of the Consolidated Exchange. The law passed
by the New York Legislature intended to prevent such
diserimination does not go into effeet until Sept. 1. The
following is the announcement made by the Governors
concerning their action:

In accordance with Chapter 477 of the Laws of New York, macted
May 8 1914, and taking effect Sept, 1 1913, which prohibits discriminations
by exchanges or the members thereof, the Board of Governors of the
Now York Stock Exchonge st to-day's meoting rescinded tho resolution
of June B 1586 and also thie resolution of May 10 1009, prohibiting membors
of the Naw York Stock Exchunge from téansactlng business with mombers
of the Consolidated Stock Hxolinnge.

The resolution of June 9 1886 thereby repealod reads as
follows:

“That while the Committos of Arrangements ara of tha opinfon that tho
practice of borrowing and lending stocks; &e,, with mombers ol other
organkzations {8 prohibited by the resolutlon adopted by the Governing
Committes March 24 [886, viz.-

UThat in the opinion of this Committee, any member who shall directly
himgelf;, or Indirectly through anothier, huy, soll, trade, deal, execito nny
order or make any bargaln {n, any accurlties dealt In in this Exchange, at
or in any puBlic place in the Clty of New York othee than this Exchango,
shall be considered as committing a breach of aith with his fellow-members,
and gullty of an not detrimentpsl to the interest and welfars of this Exehange,
Nothing eontalned hereln, Iinwever, shall be cosstrucd as prolibiting the
purchase or sale of such securitles ab any logitimate auction, hold as provided
by law by any licensed auctioneor.’

"They wish to glve greater welght to this opinion by declaring, Purther-
mors, that the sald peactice In any form i= dotvimontal to the Intorest and
welfnro of the Exchange, and should nob be permitted,'

The other resolution, that of May 19 1909, was as below:

H“Resolved, That any connection, diee ar Andiveey, by means of public
or private t(~{nphmu:, tolegraph wire ¢ electrical oc other © i)
or deviee oF pnenmatice tube or othee ratas or deviee whintsoover,
any communication by means of ress ers or clorks, or o any
mannear, dirdetly or indirectly, betweon the New York 1 :
Bullding, orany part thersof, or any office of any member of snid New York
Stock Kxclisngo, and any bullding of the Consolldated Stock Exchange, or
any part thereof, orany roof, ploes, hallwny or space oceipiod or controtlod
by saild Clansalidated Stock Kxchango, or any office of any momber of sald
Consolidated Btock Exchange, who is engaged In business upon sald Con-
solidated Stock Exchange, or any transmission, diroct or F!itl}rm:l., of Infor-
matlon from salil New York Stack 15 arigge Bullding, or from the office
of any member of sald New York Stock Eschango; to the sald Qonsolldated
Htock Exchange, or to the offico of any member of sald Consolidatod Stock
Exchange who is ongaged in business upon sald Consolidated Stock Ex-
change, through any means, appsratus, devies or nirivance ns abovo
mentioned, {5 deterimental to the Interest and welfire of this Exchango,
and Is hereby protibiced.

“Resolved, That any momber of this Exchange who transacts any huslness,

frectly or Indirectly, with or for any momber of sald Consolidated Stock
Exchange who s engaged in business u;lruu gadd Oonsolldated Stock Nx-
change, shall, on convietion thereof, be déemad to bavo committed an act
or acts detrimental to the Interest and welfnrs off this Exchange.

Most of the out-of-town Exehanges will, like the New York
Stoek FExchange, suspend business on Saturday next in
addition to I'riday; the Philadelphia, Boston, Baltimore and
Chicago Stock Exchanges will all enjoy the double holiday.
The Clearing-House banks in Chicago have also signed an
agreement to close on Saturday.

e

Speyer & Co. have been advised by Seoretary of State
Bryan that he has designated their London house, Messrs.
Speyer Brothers, to be fiseal agents of the State Department.
This same firm was a faw wecks ago appointed fiscal agents

of the United States Navy Department.

The debate which was to have taken place at the
convention in Otiawa of the New York State Banlers
Association between the New York Chapter and the Syra-
cuse Chapter of the American Institute of Banking was held
over for a later date; it is expected that it will be heard in
New York. The subject chosen for the debate was: “Re-
solved, That it is for the best interests of the State of New
York that some new form of financial institution be estab-
lished in order'to properly finance the business of agriculture
in said State.”

T

In inereasing ils eapital from $1,000,000 to $3,000,000, the
Union Trust Co. of this city has declared out of a surplus
accumulated by the institution prior to Jan. 1 1887 a cash
dividend of 200%. The new issue of stock was authorized
by the shareholders on the 25tk inst. and the additional shares
are offered at par ($100) pro rats to shareholders of record
June 25. Tt is stated that the purpose in declaring the spe-
oial dividend and enlarging the capital is to effect a read-
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justment of the present eapital and surplus. After the
payment of the dividend (payable June 30) the eompany
will have, in addition to its $3,000,000 capital, a surplus
of §5,308,000.

==z
The Fifth Avenue Bank of this eity has declared a special
dividend of 130%, in addition to the usual quarterly dividend
of 25%, both payable July 1 to holders of record June 30
1913. Special dividends paid at this time in recent vears
have been as follows: 1259 in 1912, 1359, in 1911, 1309,
in 1910, 125% in 1909, 160% in 1908 and 150% in 1907.
Tl
The Mechanies” Bank of Brooklyn has declared a semi-
annual dividend (No. 122) of 3%, payable July 1 to holders
7. Previous half-yearly distributions have

ol record June 27.
been 69, or ut the rate of 129, per annum.

——e
The People’s Trust Co. of Brooklyn has declared the usual
dividend of 129, payable in monthly installments of 1% on
the first day of each month, beginning with July 1 1913,

Charles J. MeDermott has been clectod a trustee of the
Hamilton Trust Co. of Brooklyn Borough to suceeod the
Iate Thomas B, Pearsall. Mr. MeDermott is President of
the Brooklyn Bar Association.

The Iissex County National Bank of Newark, N. J., of
which Charles L. Farrell is President, reports deposits under
the recent call (June 4) of £9,420,888 and total resources
of $12,601,008. Since its organization the institution has
paid its stockholders in dividends $3,348,000.

The stockholders of the Aflantie National Bank of Provi-
denee, R. 1., have heen called upon to pay an assessment of
100%. The institution, which suspended on April 14 1913,
had n capital of $300,000 in $50 shares. One-quarter of the
assessment is due on June 30 and the other 759 is payable
in three monthly installments of 25% each on July 30,
Aug. 30 and Sept. 30.  Acting Comptroller of the Curreney
Kane has authorized Reeeiver R. L, Curtis to pay depositors
of the failed institution a dividend of 25 %, which will amount
to approximately $500,000. It is stated that claims amount-
ing to about $2,000,000 have already been proven against
the bank,

e
Charles P. Blinn Jr., Viee-President of the National Union
Bank of Boston, has been clected President of the Massa-

chusetts Bankers' Association. Ralph P. Alden, Cashier
of the Springfield National Banl of Springfield, Mass., has
beon elected Viee-President of the Assoeciation, and Josiah
H, Gifford, Cashier of the Merchants' National Bank of
Salem, Mass., Treasurer.

At the convention of the Pennsylvanin Banlkors' Asso-
ciation in Pittsburgh on the 20th and 21st inst., the Pennsyl-
‘vania members of the American Bankers' Association unani-
mously endorsed William A, Law, First Vice-President of tha
First National Bank of Philadelphia, for First Viee-Presi-
dent of the American Bankers' Association,

Eb i

The fiftieth anniversary of the First National Bank of
Philadelphia was observed on the 20th inst. The institu-
tion was the first bank to be echartered under the National
Bank Aect and it operates under its original number—One.
Its initial dircctorate consisted of C. H. Clark, Jay Cooke,
W. 8. Russell, 8. A. Caldwell, E. W. Clark, W. G. Moore-
head, O, W. Dayis, George T, Tyler and James A. Wright.
The First National Bank ranks among the leading Phila-
delphin institutions, having & capital of $1,500,000, surplus
and profits of $1,725,944 and deposits of over $25,000,000.
The officials of the institution are: J. Tatnall Lea, Presi-
dent; Willinm A, Law, First Vice-President; Konton Warne,
Second Vice-President; Thomas W. Andrew, Cashier; Charles
H. James, Freas B, Snyder and Harry J. Hass, Assistant
Cashiers,

[

The Tioga Trust Co., & newly established Philadelphia
institution, formally opened for business on the 19th inst.
at 17th and Tioga streets. The institution has a capital, of
$125,000 and is under the management of the following
officers: Charles W. Ruater, President; Charles B. Beury,
Vice-President, and Edward C. Snyder, Secretary and

T'reasurer.
=

The direcfors of the First Mortgage Guarantee & Trost
Co. of Philadelphia bave eloeted Andrew Greene Assistant
Treasurer of the institution.

—_—
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The State Savings & Trust Co. of Indianapolis, Ind., has
been incorporated with a capital of $1,000,000. The fol-
lowing temporary olficers have been chosen: William L.
Higging, First Viee-Piesident; Jonas Joseph, Second Viee-
Prosidont; Frank J. Geiger, Trensurer, and Boyd M. Ralston,
Secrotary. The company, it is stated, expeots Lo open for

business in August.
-

The Garfield Park State Savings Bank of Chicago opened
for business on the 7th inst. with a eapital of $200,000 and
surplus of £20,000, which is paid in. John E. Decker is
President; George W. Lamson, Viee-President; Arthur A,
Marquart, Cashier, and Myron B. Cottrell, Chairman of
the board. The bank is located at Madison St. and 40th
Ave,

s

Frank 8. Welton has tendered his resignation as Cashier
of the City Trust & Savings Bank of Grand Rapids to take
offect July 1. Mr. Welton proposes o enter the mortgage
loan business in Portland, Ore. It is understood that the
vacancy created by his withdrawal from the City Trust &
Savings Bank will remain unfilled for the present.

_—

Joseph W. Perry, Viece-President of the Citizens' Banlk of
Norfolk, Va., died on the 19th inst. at the age of sixty-eight
years. Mr. Perry had officiated as Viee-President of the
banlk since 1890. He was also well known in cotton cireles,
having been head of the cotton firm of J. W. Perry & Co.
He was, besides, a director of the Marine Bank of Norfolk and
President of the Definite Contract Building & Loan Asso-
cintion. As President of the Willonghby Beach Company,
he was instrumental in bringing about the development of
that resort.

s,

The Hamilton National Bank of Chattanocoga is showing
continted increase in business, its last official statement of
June 4 1013 reporting deposits of $4,119,792, as against
$3,086,268 on April 4 1913. Aggregate resources are $6,-
506,600,  T. R. Preston is President of this institution and
aleo of the Hamilton Trust & Savings Bank. C. M. Pres-

ton is Cashier,
S

The South Texas State Bank is a new institution in Gal-
veston, Texas, whieh began business on the 10th inst.
The new organization sneeeeds to the business of the Rosen-
berg Bank. Its capital is $100,000. The officers are:
J. P. Alvey, President; IS, R. Cheesborough, Vice-President;
C. G. Sweet, Cashier, and J. Carroll Alvey, Assistant
Cashier.

A

The new Northwestern National Bank of Porfland, Ore.,
is rapidly forging to the front as one of Portland’s progressive
institutions. Deposits are reported under the recent call
of June 4 at $2,816,440, representing a gain of $1,039,903
sineo ebruary 4 1013, a period of only four months. Aggro-
gite resources now fotal 3,450,601, which, taken together
with the resources of the Portland Trust Co., controlled by
the same interests, make combined resources of $4,783,341.
1. L. Pittock is President of both institutions and Emery
Olmstead, Vice-President and Manager.

e

An inerease of about 1,200,000 in the deposits of fho Ster-
ling Bank of Canada (head office Toronto) was reported ab
the annual meating on May 20. The total deposits shown
in the report for the year ending April 30 1913 are $6,505,734,
agninst 35,322,721 a year ago; the profits for the twelve
months amounted to $113,401, equal to 10.92% on the av-
grago paid-up capital; $62,276 was appropriated for divi-
dends and $30,000 was transferred {o the contingent account;
as appropriation for bank premises, investments, &e., leay-
ing $21,125 to be added to profit and loss, bringing it up to
$07,661. The bank has a paid-up capital of $1,117,611 and
total assets of $9,099,534.

s e

In the twelve months to April 30 1913 the deposits of
Lo Banque Nationale (head offica Quebec) increased from
$15,815,688 to $17,719,876, while the total assets adyvanced
from $21,697,732 to $23,923,734. The bank reported net
profits for the year of $302,305, which, together with the bal-
ance of £02,002 brought forward from the previous year,
provided $394,397 for appropriations; enabling it to add
$150,000 to the reserve fund, raising it to $1,550,000; bo-
sides this, $160,000 was applied in dividends (at 8% per an-
num) and $10,000 was transferred to the employees’ pension
fund, leaving $74,397 to ba carried forward to the new ac-

count.
—_—
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FALL RIVER MILL DIVIDENDS FOR FIRST HALF
OF 1913.

Thirty-two of the thirty-seven gotton-manufacturing cor=
porations loeated in Fall River which furnish reports of oper=-
ations have declared dividends during the second quarter of
the year. "Thetotal amount paid out, however, while greater
than for the corresponding period of last year, is less than
for a number of years previously, the sgeregate distributed
having been only $357,675, or an average of 1.22% on the
capital. In 1912 the amount paid hy twenty-eight mills was
$287,117, or an average of 1.00%,. In 1911 the average rate
of dividend was 1.23%; in 1910, 1.67%; in 1009, 1.58%:; in
1908, 1.66%: in 1907, 2.21%; in 1906, 1.32%; in 1905,
0.78%; in 1904, 1.15%; in 1903, 1.42%; in 1902, 2.14%.
In 1901 the average percentage was 1.43 and in 1900 the
averaga rate of distribution was 295, In 1809 the average
dividend was 1.31%; in 1898 it was 0.50%; in 1807 it was
0.91%; in 1896 it was 1.57%.

Second Quarier
1013 and 1012,

Dictdends 1013.

% | Amount.

Dirtdends 1912, | Inc. (+
or Dec.

=)

Capiral.

% | Amotnt,

5 ]
800,000 1 8,000
JI00,000] all4q| 1,600,
450,000| No di|vidend,
405,000| No di|vidend,

: .:’;{!.::;g Nodi \'ldl:ml_)'tI
00, 1 10,00
1,000,000 15,000
1,200,000 15,000

251,670 i
300,000/
1,250,000|
500,000
1.100.000!
1,000,000
RO, 000] N
1,500,000)
100,000}
1,250,000/
350,000]
‘:w,nlml
1,200,000/
400,000/ )
750,000 Wi 11,250
050, | 4| 6,250 2
1,200,000/ 15,000
1,000,000 15,000
1;200,000| 24,000
000,000 06,000
450,000/ 5,500
I.IMI{J.WH!; 10,000 2
TO0, 000} 10,5
750,000 11,250
200,000/
1,200,000
760,000/
600,000, 41

Ameriean Linen Co...--.
Ancona Milla. .o,
Arkwrlght Mills.

Bamnard Mig. Co
Barnaby Mg, Co

Border Clty Mg, Co.
Bourne MIUs. . ... .-
Chaoe Milla

Conanleut Mulls. .
Cornell Milla. ...

Dayis MIla. ...

Davol Mills. ...

Flint Mills ...
Granite Mills_ ..
Hargraves Mills.

Klng Philip Ml

Laurel Lako Ml

Lincoln Mfg, Co

Luther Mg, Co. ..
Mechanloa® Mils, .
Merchants, Mg, Co.. ..
Narrogansett Mills. .. ...
Oahorn M. .. ...
Parker Milla. o

Pligrim MUl - ..
Pocasser M. Co

Itichard Dorden 2
Sagnmore MIg. Co...
Beaconnet MIg, Co..
Hhove Mills

Btafford Mills, ...
Htevens Mig. Co._
Tecumseh M. ... ...
Troy Cot.& Wool, Mg.Co
Unlon Cotton Mg, Ca. ..
Wampanoag Mills, .. .
Weetamoo Mills

$
No diividend,
alisl 1.5
No di| vidend .
No il vidend .
h‘ol ol vldend.

7.500)
7.600|

457,675 100 | 287,117

1
L]

Total . _..'30,356,670! 1.22 + 70,653

2 On $100,000 proferred stock. b On §350,000 preferred gtock. ¢On capital
ot $700,000,

Combining the foregoing results with those of the first
quarter, we have the following exhibit for the half-year. It
ig seen that on a capitalization of $29,356,670, the mills have
paid out in dividends only $694,100 in the first half of the
present year, or but 2.37 %, against 1.80 in 1912, 2.83%, in
1911, 3.59% in 1910, 4.30% in 1909, 3.929, in 1908, 4.70%
in 1907, 3.26% in 1906, 1,159 in 1905, 2.36%, in 1904, 2.89%
in 1903 and 3.57% in the like period of 1902,

Half~Years. Dirtdends 1913,

19138 und 1912,

Distdends 1913,

Ire. (+)
Capital. o

% i Amouni, o | Amotunt,

&
8,000
3 3,000
No diividend.
No di|vidend,
No dif vidend,
F

£
S00,000 1
BOO,000
454,000}
405,000

Amerlean Linen Co. ... ..
Ancons Milla.. ..
Arkwright Mills

Barnard Mig. Co
Darnaby Mg, Co.......| 350,000
Border Clty Mg, Co.....| 1,000,000
Bourne MUls. . ... __...] 1,000,000
Chaee MIls_ . —-x| 1,200,000
Conanleut ML 251,670
Cornell Mills

Davis Mills.

Davol Mills

Flint Milla

Granite ‘Mills

Hargraves Mills

King Phillp Mills.

Laurel Lake Mills
Lineoin MIg. Co.caanas
Luther Mg, €0 cueaceae
Mechnnles” Mills
Merchanta' Mg,

lici B
No dl vidend.
3,000

No dl vidend.
No di vidend,
No dl yvdend,

g 2,000
30,000
24,000

6,084

T
MO ek NN

b4
LIS B ee s O as e ta B BE 30000
o

4
2

Wt

002 15 -
MIg: Co-

(R

Tro

Unlon Cotton M. Co. .

Wampanoag Mills. A

Woentemon M. .c..... -
Total........ cammasan 7 | 604,100

a1%% on $700,000 and 1345 on §1,250,000.

| wmsnwmEEe

[}

1.80 | A18,184
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DEBT STATEMENT OF MAY 31 1913,

The following statements of the public debt and Treasury
cash holdings of the United States are made up from official
figures issued May 31 1913.  For statement of April 30 1913,
see tssue of May 24 1913, page 1466; that of May 31 1912,
see issue of June 22 1012, page 1671.

INTEREST-BEARING DEBT MAY 31 1013,

~Amound uistanding———
Reglstered.  Coupon. Tr:;ﬂ.
g

1 :

50,150 042,580,760 3,660,400 646,250,150
V2,000 44,005,000 10,040,400 63,945,460
100,707 17,802,500 118 450,000
22,000 54,631,080

i 580 30,000,000
0,000,000 50,000,000
1,314,140 22,040 1,314,140
1,074,950 187 440 1,074,980

820 065,700,610

DEBT ON WHICH INTEREST HAB CEASED BINCE MATURITY,
Aprii 30, May 31,

25,000 00
23,050 00
113,450 00
701,700 00
13,620 00

Amotnt
Tasued,
Tits of Loan—
28, Conaals of 1030.
35, Loan of 1008-18
ds, Loan of 1025, —
23, Pan. Conal Loan 1906_¢
25, Pan, Canal Loan 1005.Q
35, Pan, Cannl Loan 1011.0).-8,
2148, Post, Sav.bds. "11-12.3 -J;
2444, Poat. Sav, bds, 1019_5.-1.

040
14

AlRregate int.-bearing debt..1,144,370,510 912,080,700 53,0

Funded, loan of 1501, continued sk 2%, ealled May 18
1000, intereat eomsod Awz. 18 1000. ..

Funded loan of 1521, matured Sept. 2 1015,

Loan of 1904, matured Fob, 2 1008, .. ..

Funded losn of 1007, matured July 2 1007 __

Refunding cortfleates, motured Joly 1 1007 ...

Old debt matured at various dates prior to Jan, 1 1861
and othér ltema of debt matured st varlous dates
subsequent to Jan. 1 1861

335,000 DO
23,060,00
13,250 00
705,250 00
13,050 00

003,780 26 903,680 26

Aggrogate debt pn which Interest hind coased sinee
ALY e e e c e m i e e n ina e - . 51,804, 580 28

DEBT BEARING NO INTEREST.
Aprit 30, May 31,
Unltod. Btates oo, ... o ..o £340,651,016 00 3346,651,010 00
Old demand notes_ .. ... el 53,162 5( 63,152 50
Natlonsl bank noted, redemption aeeount, 21,982,033 50 91,530,201 00
Fractlonal eurrency, less $8.975,034 eatimated ta
loak ordestroyed - . _____ . ___.____.__ 0,854,000 00 6,554,000 90

Aggregate debt bearing no Interest... .. __$375.570,811 90

$1.660,000 20

£375,127,970 40
RECAPITULATION,

Afay 31 1013, April 301013,
005,700,610 00 065,700,610 00
1,060,000 26 1,064,680 20
375,127,970 40 A76,670,811 90

‘Tatal groas debt. ... .. $1,343 405 450 60 $1,342,042,002 10 —5§446,5612 50
Qash balance In Treasury*. . 289,077,281 05 201,333,043 88  —7,355,702 23

Total net debt $1,048,518,208 01 §1,061,608,058 2§  4-$0,000,240 73
* Includes $150,000,000 resecve fund,
The foregoing figures show a gross debt on May 31 of

$1,342,495,489.66 and a net debt (gross debt less not cash
in the Treasury) of $1,058,518,208.01.

'I‘REASURY CASH AND DEMAND LIABILITIES.—
The cash holdings of the Government as the items stood
May 31 are set out in the following:

ASSETS. LIABILITIES.

Trust Fund Holdings— 3 Truse Fund Liobidfir— $
Gold eoln . . <1,070,407,160 00| Cold  certifleates. .. .1,079,407,160 00
Bllver dollars. 483,007,000 00 | Sitver cortiflcates 483,067,000 00
Hilver dollars 2,088,000 00

Total trust Habititles. 1,5665,162,160 00
81,810,775 00| drafts
T\845,047 00|  sccount - _. 13,882,700 57
301 64 | Lesa pald warrants and
127,619,683 68
In Nat, Bank Depositaries
In Treas. of Phillppine [slands—
Total In Philipploes. .

Increase (4-) or
Deerease (—).
Interest-bearing debt
Debt Interest ceased 650 00

— 412,839 50

Total trust fund. 1,565,162,160 no|
Géneral Fund Holdings
Certlf. checks on banks.
Gold eotn and bulllon
Gald certiftcates. .
Bllyer corifiontes.
8llver dollars. _
Sliver bulllon ...
Unlted States notea.
Treasury notes of 180
Natlonal bank notes.
Fractlonal silver coln. ..
Fractlonal currency
Minor coln
Bonds and Intorest puld.

Gen, Fund Liohilifes—
47,053,274 30
730 00 | Disbursing offieers’ bale
0,630 00 | Migeellaneous ltema. ... 3,217,274 71
1,930,573 81|  ohoeks In transit
Credlt Troasurer of U, 8. 46,825,087 40
Credit Treasurer of U, 8. 2,816,020 90|  Cash dalance and Reserco—
Total cash reserve 283,077,281 05

16,050 04 | Natlonal bank 5% fund.
16,311,046 81
10,427,137 00|  ances
140,020,450 25 L
150,409,002 59
87,530 01 |
Credit U, 8. dia, officers 5,488,284 01
Credit U. 8. dis, officers 2,753,255 57
Made up of—

21,058,207 41t | Outstanding checks and
00,003,806 G4
2,081,810 02| Pass Offlce Department
21,170,168 23| Total gen'l labllitles.
22,040,600 01
Tot. In Bub-Treasurles 203,012,436 36
Total In banks 52,314,252 31
6,570,178 506 | Avallable © 133,077,251 65

an
Reserve Fund Holdings— Reserye Fund—

Gold eoln and bullfon. . 150,000,000 00 | Golddbult. 150,000,000 00
Grand total 1,976,059,024 23| Grand totale . eceeees 1,976,059,034 23

TREASURY CURRENCY HOLDINGS.—The following
compilation, based on official Government statements, showa
the currency holdings of the Treasury at the beginning of
business on the first of March, April, May and June 1013

Mar, 11013, Apr. 11013, May. 11013, Juna 1 1018

$
202,745,118 207,930,180 265,188,300 253,778,073
W70 30,647,350 20,152,514 28,144,077
0,888 3,70 0,030
8,600,613 8450400 7,845,047
33,048,311 36,406,087 40,620,480

Holdings in Sub-Treasuries—
Net gold eoln and bulllon
Net sllver coln and bulllon. . ... 33,558,070
Net Unlted States Treasury notes 1,543
Net legal-tender notey. 7,720,631
Nat national bank notes 80,750,804
Net fractional sllyer ~=== 21,562,700 21,805,085 21,624,333 21,170,158
Minor coln, &e. ... . 2,287,652 1,424,310 1,782,813 2,034,402

T tal eash In Sub-Treasuries_. 367,060,468 363,082,050 360,714,000 /353,012,430
Less gold reserve fund. . ______150,000,000 150,000,000 150,000,000 150,000,000
Cash balanco In Bub-Treasurles_ 217,050,468 213,052,650 209,714,000 203,612,436
Cash In natlonal banka. ... 49,008,483 47,731,631 48,230,524 52,314,252
Caal In Phillpping Tslands. A 847,330 5,102,010 5,326,282 5,670,177

Net cash In banks, Sub-Treas. 271,806,200 264,007,100 203,270,800 201,400,805
Deduct current labllities.a_. . _ 124,820,007 118,410,520 121,040,852 127,610,681

Avaliable cash balance.......147,036,643 145,406,280 141,393,044 133,977,252

a cnlc&v Ing offfcers’ bal ' fIncludes 32,031,810 02 allver hulllon
and 034,402 40 minor coln, &e,, not locluded in statement “Stock of Money."

PonetavyZ@ommevcinl & nalishIews

[From our own correspondent.]

London, Saturday, June 21 1913,

The week has been asidle and as muel without lope as the
weeks that have preceded it. At homae, all the best observers
are convineed that eredit is sound, that trade is prosperous,
that, in short, there is no danger of serious trouble in Lon-
don, unless the failure of some greal establishment abroad
hits some important establishment in London. That any-
thing of the kind will happen there is nothing to lead anyone
to suppose. But, of gourse, it is a danger which all axperi-
enced business men recognize to he possible.

Germany continues to take all the gold offering in the open
market which is not required by India and by the trade.
The Bank of England does nob compete, for all well-informed
persons know that it is wise of the Reichsbhank to strengthen
tself, beeause the liquidation at the end of tlie month will he
A& very trying one.  And everybody is desirous of giving what
help he ecan to Berlin. Berlin, thersfore, is borrowing
largely in London. Rates are high, but the accommdoation
is given freely. And thus the curious spectacle is presentod
of a rate of exchange which would make it profitable to with-
draw gold from the Reichsbank and send it to cither London
or Paris or both, and at the very same time no gold being
withdrawn from Berlin, while, on the conltrary, large amounts
every week are bought up in London and sent to Berlin,
From all of which it 1s elear that great central banlks do not
ensure the expected working of the exchanges and do not
prevent a breakdown of credit.

The relations, financial and economic as well as political,
between Germany and Austria-Hungary are so elose that
it is faken fo be reasonahly cortain that giving assistance to
Germany i8 in effoct giving assistance alwo  to Ausiria-
Hungary. It is bn!iuvo:] that the difficulties in the latter
are much preater than those in Germany, and,
that the coming liguidation in the former will bo the moro
difficult. Consequently, it is naturally considersd bettor
business to lend to Germany and allow Garmany to lend to
Vienna than diveetly to make advances to Vienna. It is
believed that the purchases of gold for Clermany will continue
on a large scala all through next weelk. And it is generally
expeeted that, in consequence, the liquidations will be passed
over without serious trouble in the fwo great central Furo-
pean centers.

In July, assuming that the liquidations pass over withont
trouble, it is expected that thero will be almost immediately
a relaxation of the stringency in Germany, and a gradual
relaxation in Austria-Hungary. Consequently, it is hoped
that during the month of July, at all events, money will be
fairly easy in Berlin, as well as in Londn, and that it will
then be possible for the Banl of England to strengthen
greatly its gold reserve. Indeed, the impression is growing
in London that it will be the duly of the Bank of linglanc
to compete for the South African gold next month, even if
Germany is'eager to buy it up.

As a consequence of the expected eomparative ease in the
money market, and of the large amounts to be paid oub
within the next two or three weoks in interest and dividends,
there should be some recovery in the stock markets during
July. The amounts to be paid out will be lnrge. Trade is
exceedingly prosperous and the dividends of tho railways and
the industrinl companies ought to be pood, Hence, there
is anticipated a keen investment demand which will send up
quotations in general. Investment is going on  quietl
but on a large seale alveady.

therefore,

In July, it 15 expected that it
will be so large as to have a perceptible effeot on g notations,

Another thing that is thought likely to have a beneficial
influence among markets is the gradual cessation of new is-
sues. Instead of the rush that was poing on a little while
ugo, they are coming out now very sparingly. And it is
believed that they will almost cease during the next few
months. 1If they do, the savings of the country being large,
bhe underwriters will have an opportunity to accumulate
funds to meel the installments as they fall due, and onee the
impression gains ground that the underwriters will be able
to meet the ealls npon them, and that there will ba, therefore
no foreed selling of the new issues, it is ganarall oxpur:te(f
that confidence will be strengthened, though, of course, a
real recovery is not to be eounted upon until we see what the
autumn brings with it.

The India Council offered for tender on Wednesday 40
lacs of its bills and telegraphic transfers, and the applica-
tions exceeded 25927 lacs, at prices mngipi; from 1s, 3 29-32,
to 1s. 4d. per rupee. Applicants for bills at 1s. 3 1[5-16d.
and over, and for telegraphic transfors ab s, d4d., were
allotted in full. Next week only 20 laes will be offerad.

The bank rates of discount and open market rates at the
ohief Continental cities have been as follows:

. Afay 31,
naﬁu J;m Brm‘iumo‘im Rank a’ci':m'i En:.{“vm'

fpen
Rate, Market, Rate, Market, Rate, Markej,Rata, Mnfm
ay 4 33 4 i 4 334

Rates of

Interest at—

(1]

o 0

i} 8
4
5
6
5
4

i

(i
1 4
] M 5
[ M 6
5 6
i 1
b b

hitized for FRASER
p://fraser.stlouisfed.org/
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Messrs. Pixlay & Abell write as follows under date of
June 19:

GOLD . —This weelk's arrivals nmounted to £500,000,  OF this amount Indin has
taken E157,000, the balance golng to Germiny, At the Bank, £205,000 In sover-
elgns has been reeelved from Holland, £00,000 from Egypt (£05,000 from Switser-
land and £5,000 feom Franee, while there haye boen no withdrawals, — Next week
Wi gpect £7309,000 from South Afries,  Arcivala.—South Alries, 476,500, Indl,
L0%,000; - Austealln, £28,500; West Tndies,  £17,000; Weast Africa, £3,000; total,
£704,000.  Shlpments— Bombay, £150,000; Ader, £1,000; total, £151,000,

ILVER.~—The market hos ot st begun to feel the pressore of Iu‘-rlnr,\-' stooks, and
quotations are 7-16d. lower on the week at 2024d. for cash and 27 3-16d. for forward.
Theeo was itle doing durlng the week untdl yesterday, when Chlia offered slivee
Treely on this murkot, and, with our ch Upporter turning round o8 & goller, prices
fell 4. yesterday, and o further M. to-ay. "The fmdlin bagoars nldo have heen
more gellers than buyers, the Intest reports of the momoon (o Indla not bisl e 50
fivorable pe was expected,  Stocks here remato uonltersid A not less than £4.000,~
000, this week’s shipment of abont £130,000 sbeorbing the week's arrivala only,
The tono ab the close 1§ rpodet nod dull nod e will rec S
:I!‘ul A materinl reduction of our stocks to make & besliliy markel. A
York, £222.500. Shipmenta—~8hangha!, £35,000; Dombuy, £13.000; Port Sald,
£1,500; Colombio, £1,000; total, £50,500.

The quotations for bullion are reported as follows:

GOLD. June 19, Jine 12, SILVER. Jine 19,
London Standard. 8., X d. || London Standard. .
Bar gold, Mne, 0%..... 77 8 77 B |Bacpllyer, One, o6, 2075
* omi, delivery, o2.27 3-14
Cuke allver, 02, ..-. 20

English Financial Markets—Per Cable.

The daily closing quotations for securitios, d&e., at London,

as reported by eable, haye been as follows the past weok:
London, -

Witek ending June 27, S, Mon, Tties, Wed.  Thirg, Mri,
Bllver, por 0. d. 26 2080 2004 20 1318 26 13-16 26 13-16
dConaoly, 2 14 2 19-10. 72 15-10 75 1-10. 72%4 T2 16-186 73

d For aeeount 7214 T U 15-10 74
o French e 4 8410
Amalgnmated Copper Co._- 051 i ) (634
Am, Bmett, & Relinlng Co. . B34 v [/ 13 i)
b Anpzondn Miniog ©o i35 4 3 hi4 UEFs
Atoh, Topeka & Santa Foo.. 08 [ LT E

Praferred o - o oorcanan-== 1008 10054 10034
Daltimore & Ollo -n DO 1y 0514 i

Proferred .. ... = 4 15 7044
Canadian Paolfle. . . 3 2323
Chesspeake & Ohlo
Chleago Great Western, . 21y
Chicago Milw, & Bt. Paul. .. 10414
Denver & Rio Grande. -

Erla
¥irat Proeferrod.
Becoml Preferred .
Great Northern, pirelprrod.
Ilinola Gentral. . oodtl o
Missoiirl Knnags & °

Preferred .. ... e B
Missouri Pucltle dans |
Nut, RR. of Mex,, Ist pref . 44

Second Preferred
N, ¥, Central & Hidson Tty
N, Y. Ontarlo & Western. .. 3
Norfolk & Western. .- 10514

Proferred =00
Northern Paclfic_ . 11054
a Peonsy lvanin - Gblg
@ Reading Company. - B0l

a First Preferred. . 44

a Becond Preforrid . - A4l
Rock Ialand - 163
Bouthern Paolfio. - By
Bouthern  Hallway . <21 M |

Proforrad - 7o 70 14 b 704

L1473 3 48! 160 4§

Profdrend L e -84 1 53 M4 45
. B, Steel Carporation. ... !

Phafmred s
Wabnalv .. . :

Froferred .o . 3 } T3

Extended 48, . _...-c...5 6144 : H21g

aPrice por ghare, b Eaterling. ¢ Ex-dividend. ¢ Quotations here given are lat prices

Oommercial avd I iscellaneons Fews

GOVERNMENT REVENUE AND EXPENDITURES.
—Through the courtesy of the Secretary of the Treasury, we
aro enabled to place before our readers to-day the details of
Government receipts and disbursements for the month of
May. [From pravious refurns we obtain the figures for pro-
vious months, and in that manner complete the statements
for the 11 months of the fiseal years 1912-13 and 1911-12,

GOVERNMENT RECELIPTS AND DISBURSEMENTS,

1
Dionds amnd Legal Tendors,
on Deposit for |

Cireulation Aficat Under—

1912-1913.
Legal:
Tenders, |

3 { : )
| 91,530,251|755,204,000
Aprll 032,081 763,078,074
Mar. 31 1 2 6560,331 720 \B50;331| 759,059,333
Feb. g AR0 a0 72 J753) 22.871,030/751,117,704
Jan, 4,273, 20,5 48} 11,621] 20,550,1458(750,481,760
D, G4, 231 21,103,42317560,972.246
Nov. { 300,680/ 2 v 21,670,401 750,185,776
22,179 ,54317

&
Bonds, | Temders. | Honds. Total.

|
I
‘ Ligal
.‘

May

Ot & . it
Bepk, = ol B54,340( |
Aug, -1727,817,630 0 | 21605,761{746,601,307
July 25,505,400 : BN 48| 241252,703 744,005,941
Jung 31012 -1724,403,740] 24,710, 24,710,8821745,134,092
The fu_llo\\'iug‘slu'ms the amount of each class of bonds
held against national bank eireulation and to secure publio
moneys in national bank depositaries on May 31.

U7, 8. Bonds 42¢ld May 31 o Secyre—

Bonds on Deposit
Muay 311915, Total

nank |£'u-:ururm.ﬁr.:
Held,

| 0
Clrewlation, in Banks,

3 5
el i
_ 8. Ioan of 1908-191 720, 55 140:100
« 8. Consola of 1930 ‘v 015,245,800
« 8. Panama of 10938, a0, 20,620,640

Diagtriet of Columbl 553,000 853,000
3,907,000 3,007,600
10,000

10,000 X
1,304,000 1,304,000
0,334,000

5,334,000
16.410.500
209,000

Mo, U B, Panamo of 1034,
1, B, loan of 1025 _ .

Varlous, State, elty and ralbroad
495 , Manlly Hallrofd
tous, ‘Torritory of Hawall
» Phillppine loana, .. ..
0%, Porto Iieo loans.
1L B, Pannmi of 1§
455, Philippine Haliway.

1,472,000
14,419,500
800,000

Total 52,614,200 | 780,042,000

The following shows the amount of nafional bank notes
afloat and the amount of legal-tender deposits May 1 and
.1{ l[lIlI} 1, and their increase or decrease during the month of

Tay.

Natlonal Bank Netes—Total Afloal—

Amount afloat M $753.070,674

2,917,302
Amotnt of bank notes affoat June 1 1013 §765,204,000
Logal-Tender Notcs—

Amount on deposlt to redeom national bank notes May 11913 ... $23,032,083
Not amount of bank notes rettred InMay. . ... .... 4902,

Amount on doposit to redesm natlonal bank notes Juna 1 1013 $21,530,251

FOREIGN TRADE OF NEW YORK—MONTHLY
STATEMENT.—In addition to the other tables given in
this department, made up from weekly refurns, we give the
following figures for the full months, also issued by our
New York Custom House.

Merchandise Movement to Netw York. Crstoms Recelply

at New York,

Ietiports,
1912-13; | li#ll-i‘:l‘

Erports. |
1912-13. | 1911:12, | 181213, |

1012-13.

[
1
Month, |
i

YAl e T Ty P s P e 1
July b 85,764,807, 60,247,136 66,670,270 58,702,124] 18,180,402 16,451,688
August .. 86,500,002 74,673,683 72,600,822 062,055,057 18,322,736/ 18,023,013
September], 84,440,220, 73,303,504 73,336,505 70,231.541) 17,030,175 15,834,007
Qctobee .. 100,821,079 77,205,842 70,008,550 19,083,609 106,068,975
November| 85,700,274] 75,572,105 82.031,311/ | 16,430,391 15,060,854
Decomber | 94,100,084) 81,713,427 78,400,002 ;16,408,704 15,240,008
January ..| #2,038,634| 87,174,820 83,086,100 05, 18,760,517 17,425
Fehruary - 5‘](‘9".08!&" 80,426,110 74,530,674 18,152,304, 17,201,701
March <-.| BOAS0,045) 94,280 800 84 214,730/ 72,102,060 17,476,208 18,961,018
82,602,170 95,208,047 77.483,831 70,615,088 14,640,212 16,530,318
! ?3".!0“,‘125‘ 88,850,551 70,803,347 ?ﬂ.fll?.*-’:?i 12,465,023 10,332,160

__Tatal..971,682,7

The imports and exports of gold and silver for the eloven
months have been as follows:

Gold Movement at New York, I Shiver—Netwe York.

Exporta,
1012-13.

Month, Imports.

1012-13.

Imporis,
1012-13, | 1911-12,

Exporta,
1912-13, | 1911-12,

S | 3
JUY aaie 610,068 868,180 200,

Augusat.. .

1012-13. 1011-12,

1,873,040 35,8000 84,400
| 170,027

404852 f
186,000 2,810,290,
lQ!,?ﬂBl 2,305,278

Outoler .-
November

(0008 omitted.)

“Afar. | .lprit.!_ May, \VEMox,| Mar. | Aprit.| May. |11 Moas,

Recelpia— ] S L T RE ] 5 3 L]
Customs.. . _.-.-.-.- 3?.-la?|33.llﬂll20.435 204, 474130,400, 20,184 2!!.579*235‘0.10
Internal | Ordinary. .| 24,585 24,190 26,824 281,108 23,765 22, 1860|323 508 265,613
Tavenuo|Corp. tax.| 004 '774| 1,285 6206 ‘43| G34| 1,035 4855
Miscellaneons 4,745| 4,766( 7,870) 63.705] 4,605 4,301| 8,045 50,855

D 347,070
January. . | 17,154,217
Fabrunry - | 12,242,905/
March ... 17,588,807

477.240)
: l?.ﬁﬁ-’l.ﬂﬂﬂi

61,828,029! 2'-'.1318.]:![.: 13,541,470 54,622,821

1]616/031

507,157,
) 377,740,

May.....| 1,390,863

Total recelnts ﬁ:—.'—zu!aa.ﬁ:&'ns.:s?u osn.nra'w.:ﬂn 53,305 -18.:{10'000.33:!
LDisbursésnents—

Civil and miscelluneous| 13,004 18,064 13,074 168,263 | 12,824 (15,0071 13,300 162,008
War . 11,143/13,361 12,418 145,347 11,371/ 13,0081 13,2340/ 142,120
Navy 0,753/11,819 11,006 132,1562110,600] 12,830/ 10,060, 125,727
Todlans 1,752| 2,000] 1,850 18,706| 2,038 2010 11423| 18/044
Penslona. ... < (16}110/14.128 17,083 150,760 12,654/10,011|13 044} 142 130
Postal defiolenoy....—-| ‘a1zl ' U] a5 01§ RO (R S T i o
Tatereat on publie dobt-|  633| 3,705| 1,504 22,364 “501| #.367| 1,070| 22’168
m‘;:mcmm:..-__-_ s.snsi 2:821| 4922 38,211| 3,133| 2,480 3230| B2l712

Total]dlabursements. 57,075/ 61,804 04,707 008,550/63,201|59,521|57,000/646,571
Les ropayment of L= |

expended Dalances - .| 2,020) 1,877| 2,428 1,375| 1,410] 1,078 2,200 1,014

Total diabur ta.'55,040!69,927 02,279 067,505 51,791/68,443/65,400' 645,557

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &:.—We give below tables which
ghow all the monthly changes in bank notes and in bonds
and legal tenders on deposit. The statement for May 31 1912
will be found {n our tssue for June 22 1912, page 1673,

hitized for FRASER

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Curreney, T'reasury Department:

APPLICATIONS TO CONVERT APPROVED.

Th Farmers' & Merchants® Bank of Enterprise, Ala., into “*The Farmers

& Merchants' National Banle of Enterprise.”  Capital, $50,000.
OHARTER ISS!JE? J';1‘(.‘.'1 i'\".-\’l‘i[)NAL BANK.
une

10.408—The Ames National Bank..‘\r-nﬁ;.'lown. Capital, $50,000. W.D,
Muoltzee, Pres. L O. Husbrouck, Cashier, (Suceesds Commereial
Department of Ames Savings Bank.)

VOLUNTARY LIQUIDATIONS.
6,404—The First Natlonal Bank of (?nrden Grove, Towa, June 11 1913.
Buecgpded by The O, 8. Stearns Commercial Bank, Garden Grove,
Town. Liguidsting agent, C. §, Stearns, Garden Grove, lowa.
BB e it T Brrvoy L iede) O dune, {7 (018
Jonsolidal e Milfor vation v

i, O, Belt, Milford, Ohio. = —-

2.734—The Pirss National Bank of Cembridge Otty. 1ad., to No. 70, §

~—The ; ank of Cambridge ¥, ind., to No. 70, ita

Tt original charter number, 3

ngent,
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Canadian Bank Clearings.—The clearings for the week |

ending June 21 at Canadian eities, in comparison mth the
game week of 1912, shows a decrease in the aggregate of 2.3%.

Week ending June 206.

Clearings st—

Inc,or
1013, 2, | pe. | won. | abo:

0

|
o

Canuda— |
37, IELE{)? 38, ‘mJ.IUI
20,450,066, 26,450,390
17,858,413{ 16,485,006

5'3: 157

$
60,558,033
40,000,000}
28,982,273

4,345,797
3,200,946
1,860,066
3,081,198
1,603,722

43,084

$
50,802,615
40,748,343
28,055,525
11,607,671

4,644,653

;f.

| +4++ |
cokehnii b

-+
B Sn By nd e 0

"509, 310
1,901,873

1,
'588, I.ﬁ“v'- Not inel, lll
768,565 Not incl. In Jtotal

Total Canada_ ... ... l?ﬂ.300.730'18[‘l.4ﬁl).:!ﬁ?! —2.3 117.862 I"J ‘111,232,230

Breadstuffs figures brought from page 1850.—The
statements below are prepared by us from figures collected by
the New York Produce Iixchange. The receipts at Western
Inke and river ports for the weeck ending last Saturday and
sinee August 1 for each of the last three years have been:

Receipen m——l Flour. | Wheat, | Corn., r Oats, [ Bariey, I Rye.
»MJ: 190618s, Sfmm B0 by bish. B0 Iha. bush, 32 ibs, |bmn ARIDe. by . '}!i b,
172, IlI10| 053,000, 4,252,000, 4,438 UU(I 640 {JUl]i
15,000 135, L‘lll'l 20, uun 0000 380,000/
457,000 7l 000 L0000 154,000/
1,015,000 l'.!'.'l.tluu' sn.. mm 572,000
A7,0000 72,000/ 00,000
61,000 30,000 51,000/
&, 000 14,000 14,0001
205,000 420,000 316,000/
21,000 278,000 434,000]
311,000 409,000 132,000
317,000 400,000, 141,000
3,023,000 n A0, 000!
200,243 1,606,743 14,528
Bame wk.'11 207,161 3.!.4,(!"1‘1 .On.ﬁa.l
Binee Aug. 1}— |

1012-13. | 16,667, .;21‘.). 248,001, a0 213,570,228 320,237, l'hn"\ﬂ i)
1911-12__ 11 553 03 1'1[-"1 ﬁ“d 184,614,512 139,683,416 61,11
Li0-11..'14 {h].h'il 205, 'Tﬂl?.l.zﬂ “'r."l;!;" .l}-l 178,500 -Nl'l U

“ Total receipts of fHour and grain ab the &L-ﬂ.bual'tl ports for

the weok ended June 21 1913 follow:
Fb:mr, Whieat, Corm,
bils, s, kN,
410,000 05,000
205,000 2,000
206,000 3,000
330,000 75,000
47,000 70,000
31,000
63,000 2,000
Sy 44,000
1,072,000 0,000

Total week 1013, . 3,000,000 363,000
Sinve Jan. 1 19131 78,354,000 40,055 000 26
Week 1012 U85 3,017,706 414,070 4,502 03,508
Binee Jun, 1 1913__8 .."Jll AT2 52,047,603 23,545 tl?-l 3477340 3604,520 282,062
* Receipta do not Inélnde graln passing through Now ﬂrlvuru for forelgn uurln on
through bills of lnding.,
The exports from the several seaboard ports for the week

ending June "l .111- shown in the annexed statement:
Wheat, Corn, Flour, (Nils, Rye, Farley,
sh. frtiehy, hala, btigh. Bigh. rvesli,
519,246 98,801 85,350 34,140 204,023
428,543 7030 >
502,000 200000 1521
1 -U,hﬂh
339,000

Chieago
Milwnukea .
Duluth.. ...
Minneapalls
Taoledo

Dotroft ...
Clevelnnd ..

4 I J00

" 7,000
12, nnn'
60, 000|
55,000

" 3,000
1,000/

B 1,511,000] 184,000
THLE

240 ,Hl?‘ e
10,

302,260
0539 I‘ll"

'.'..' 000!
18 a0y
.l.olﬂ 685!

Tol.wk.13|  341,000]

Bame wk. "12

Barley.
Hesh,
171,000

flaiq,
buish,
543,000
16,000
a4l :}nn
16:,00(

_ Recelpta mi—
15.‘,um1
Boston ... -
Philadeiphis
Baltimore. .
New Orle
Newport News
Jalyveston
Mobile - ...
Montreal

20,000
46,000

10000 sizie
42000 267,000

1,650, uﬂf} Hads, IK!O 33,000
51,000 12691000 1,734, 000
41

Pais,
bl
2,048

Erports [rom—
New York .
Boaton ..

32,000

Newport. News. - 41,000 75,000
Galyeston ......
Mablle -

Montreal .. .. ...1,0608,000

Total week....3,710,607 100,801 333,523 1,177,032 73 420 1225023
Week 1013 P 3.4!}1.1{9 110,875 171650 1,241,649 164,800
The destination of these exports for the weelk and
July 1 1912 is as below:
Flour——- Corp———
Since Sthce
July 1 Week Week July 1
Exporis for week and June 21, 1912, Juu:r 21, June 21. 1018,
slnce July 1 to— bila, bbls, ush. bush. brish.
United Kingdom... 03,216 5,225,731 2, 'Hﬂ ﬂa‘i 83,300, 007 14,452,543
Continent- - ...... 62,214 2,320, 009 1 a4 004 81, l'IJS.\sSI 22,142, 002
S0, and Cont, Amer. 12,818 1 2‘3 ﬂ?l 5,000 1, lH-l. JoG4 "640,151
‘West Tndtes. . 03,462 1,805,7 —————— A7a 2.73
Brit. No, Am. Cols. 600 B8 .M‘i
Other countries.... 1,015 433,068 31,068 2,201,310

Total . 233,823 11285,040 3,710,697 167030,047 169,801 80,044,601
Total 101112, - ... .171,660 0,240,507 3/431,140 101573,398  110.575 32,008,560

The world’s shlpmrmts of wheat and corn for the week
endirg June 21 1913 and since July 1 1912 and 1911 are shown
in the following:

0 830,000

since

Wesk

TE040 147,600

Wheat. Corn.

The quantity of wheat and corn afloat for Europe on dates
mentioned was as rollmvs.

Wheat, Corn.

Lrnitsed
Continent. I Total. Kiuydum, Total,
Bushels, Byshels, Hushels. frushels. | Bushels.
24, 408,000/23,752,000145,160,000 11,394, l.li}U 10,405,000130,80:3,000
24 J[Ns AN Jf’ A,000051, 184,000,101 5, 00017, -ﬁ"? 0| 28,875,000

),000]27, 128,000 52,608, 2,330,000{31,850.000

8,000!21,056,000] ! J 000113,226,000

Limlied
Kingdam,

| Conslnent.

| Bushels.
June 21 1913
June 14 1913,
June 22 1912
June' 24 1811

DIVIDENDS.
The following shows all the dividends announced for the
future by large or important corporations:
Dividends announced this week are printed in ilalics.

Per When

. | Payable,

Books Closed,

Name of Company. Days Imclustes,

Rullroads (Steam).
Alabams Great Southern pn:rvrnwL
Albany & Busquehunna.
Allegheny & Western, gu
Atch, Topeks & Santa Fo, prel,
Atlantle Coast Line RR., common
Beech Creek, guaranteed {quar.).....
Belt R, & Sk, Yds., Tndiandpolls, com:_ .
Preferred (guar.), &
Boston & Mlmny tqunr )..
Boaton & Low
Boaton Movers m-:ull & Lynn ( u:w.l.
Brazll Rallway, preferroed (guar.,
Canmda Southern
Canadisn Paclfle, com. (quar.) (No. 65) ..
Central ILIt, of New Jersey (quar.).-
Chesapeake & Ohlo (quar)......
Chieago & North Weslern, com., (f[l]n-l‘
Preferred (oune.) . e
Chlo, Rook Island & Pacifie Ry. (quar.j. .
Clev. Cin, Chle. & St, Louls, pret, 1.;u.:rl
‘onnecting  (Philadelphin)
Cuba Rallroad, preferred
Dictaware Lackawanna o Western. .
Dietrolt & Mackinag, common and pror
Elmira & Willlamsport, prefersed.
Fltchburg, preferred (guar.) ... ..
Georgla Rallrodd & Banking {qu.ru'
Grantte Ry. (No. S0 ... [Tty Holdors of ree, July. &
Great Northern (quir.) e 13 |Aug. 1lHolders of roe. Junel0a
Harrlsburg l’ul‘t‘il!l. M 1L1 Mty 10 Holders of roo. June20a
Ly [July 10 Holders of reo. June2is
14 [ June "&I Holdors of rec. June fa
414 |Juno 28|Holders of ree. June Ba
luly 1June 12 o July 4
{ 1 dune 24 to  June 30
T/ Holders of ree, Junp2ia
0l ta Jduly 8
¥ e July 3
18 I'lnlll!"l‘ll of ree. Juneiba
1iHolders of ree. Jung Ua
20| Holders of roo. Jung27a
1 Holdera of reg, Juned7a
12 Holders of roe. June28a
1.'._Jum| 11 o July 14
Dduly 10 1o Aug. 10
1iHoldorn of rag, Junelba
1 Holders of ree, Joly16q
1 Holders of rec. June2(a
1 Holders of ree. Junelfa
L Holders of reo, Junelto
20 Holdera of ree, Junedia
|.‘| June 20 to July 14
a7 Holders of ree, June2la
1 June ¥ to. June 30
15 Holders of reg. Junedda
2| Holders of reo. Aug, la
1| Holdars of ro¢. Junelda
Julr 1 Holders of rec. Junglda
4 lune 80/ Holders of res. June 7a
tAng. 4duly 1 to. July (8

Aug, 28 Holders of ree, July 19a
July June 15 to Juns 30
July Holders of ree, Jung20a
Al Holaers of ree. JunedOa
July June 20 o July 10
July Holders of ree. June2sa
July 1

July
Junn
July
July
July
Alg.
June
Alg,
(Juna

fiolders Of ree. AMaydla
May 25 to  June 1
Halders of ree, Junclda
July: 1 to  July 7d
Holdera of ree. Junn27a
Holders of rec, Maydla
{Holders of ree. Julyl8a
{Holders of ree, June Oa
[duly 1/ Holders of ree. June 2a
July 1| Holdera ot rec, June 2a
June 30| Holders of ree, Junelda
July 21 Holdera of ree, June27qg
June 30| Holders of ree, June20a
Aug. 1 Holders of ree, JunedOa
July 21 Holders of ree. July 7
July Juna 15 to  July 1
July June 21 to  June 30
July June 1 to Juno
July 160July. 2 o July 14
1

I:H_—'QJNIGGH—H =1

niinols Central,
Interborongh llumll Tra rl»ll. tql ar,
Jollet & Chicago (quar) ...
Kanawhn & Mlehlgar

Ext

¥ Southern, preferred (quar,).

W T, of N, Ji. guar, (quar.). |

hnm Shore & Michigan Southern |

"'.mumi-ilnch tMIeh, Bo, & Nor.Ind)|

common nnd preferred . |

Litte Schuylkill Nav,, RIt. & Coal. - |
Loulsviile & Nushyiite.

Lykens Valley Tallroad & Coal !

Mahoning Coal R, common._. =|

Preferred |

-
u"!é':na_..__b:_aam

Malne Central (guar.) .
Manhattan Ry., guar. (uunr)( o 1.1?) -
MICHIZNT CORLPAY . e oo imm o ommmmime
AMine Bl & Schuylkill Haven
Muobile & Ohilo
Morrls & Essex, suaranfesd. -
N. Y. Centeal & Hudson River (qu
N. ¥, Chlo. & St, Lanfs, 15t & 2d pre
New York & Harlem, eommon and pro
N.Y. Lack, & Western, guar, (quss)
New York New Iaven & Hartf. (gqur
New York Ontacio & Western (No. 0)
Norfolk Bouthern (quar.) (No. 11).. 45 Imlv 1| Holdera of reo. Junelda
Norfolk & Western, common {guiar,) 1hs [Bept, 10| Holders of req, Aug, 20
Proferred (guar,) = AL, 10 olders af pee. July 1
Northern Central .| 82 [July 15 Hollers of ree. JunedOa
Northiern L. of nmpEhire (quar.) 144 |July 1E6lder of reo, Jung 9a
Norwleh & Worcestor, preferred (quar)..| 2 iJnIy IJune 18 to June a0
catnde Company .. 3 June 30 Holders of o, Juns 20
Philadelphia Baltimore & Washington . . 2 [June 30/ Holders of yed, Junol La
Philadelphia & Trenton (quar.) .. ... 235 [July ll_NuIs L to duiy 10
Plttsh, Cin. Chle. & St L., comt.dprer. (pi)| 150 [July 25| Holders of rec. July 15
Plttah. Fr, Wayne & Chio. Lrog g, (qu)| 13 Huly  Sdune 15 o July 8
Special, guaranteed (QUAT.) -.e. 13 [July 1hone 15 1o guly 1
Pittabrgh & Lake Erle $2.50 [Aug. 1| Holders of ree. July 23a
Tteading Company, common [qu Aug. 1| Holder of ree, July 20a
irat preferced (quare.) .. Sept. 11| Holders of ree. Ak 20a
Seeond preferred (quur.) July 10 Holders of ree. Junp?Sa
Rensseluer & Sarnlo@i-. oo ... July  Ljdune 16 to  June 30
Rich. Fred. & Pot., com., & dle, obifg. July IJIHI(‘ 25 to Juy 1
Rome & CHaton. - - .. o. S July 1 Juun 21 to  June 30
St. L. Roeky ME, & Paa., pf, (au.) (No, 4) June 30/ June 21 to  June 29
81 Lowly & San Franclsco— | |
K. . Pl Scolt & Mem . pf, b elfa. (pin) - | l Wune 26 1o July 1
8t. Louls Southwoestern, pref, (guar.) | A Holdors of ree, JunedOas
Bauthern Pacifte Co. (quar.} (No. 27) l | Holdera of rea, June 2a
Soutnwestern ftaltroad of Goorgle. SiJune 16 o July 5
Tnlon Paelfie, common (QUAT) -« ...~ 1| Holders of ree, Nayila
United NoJ. R & Canol Cod., RUAF. (qu.) 10 June 21 o June 30
Valley LR, (New York). [Holders of reo. June2la
Wrightoille & Tenniite, com. & pref-- .- June 21 to  June 30
Strect and Electrle Rallways
Ameriean Cltles Co,, preferred 1‘\3. 4).. June 21 to  June 30
Ashovitle Fower & [.Iuht. pref, (qu.) (No. .'.] Holdera of reg. June23a
Athens Ry. & Electrie, pref, (guar) .. ... .. Holders of rée, Mayala
Anguata-Alken Ry, & Elpd. Corp,, pE.Gan, June 2L to  Jung 20
Aurorn, Elgin & Chieago RIt,, com. {quat. (Holiders of res, Junedda
-Hnltlnm 0f reo, Juned3a
[Holders of ree. June2la

Preferrod” (GUak.) . Co i ivavcnssbnains
Bangor Ry. & Eleo., prv.-L (qu.) (No. 7)..

JHolders of reo. June2ba
Holders of rog. July 19

fdy - Sware Sd:m' Ry
Bay Stafe Street Ry ., !frcl pr{ﬂrrr\r!

June 20 to  June 30
Holders of oo, July 2

BIrm{ugham Ry ,, L, & Pow., tom. & prof,
Holders of rea. Jung23a

x<

= o e B
e

July
July
Huly
| July
uly
July
Jaly
July

July
July
July
Jung
July
Juty
July
Juno
Aug.
June
July
July

m....«..:.IXZ

633 1383 15 s e

P ot

1012-13. 1011-12,

Witk
Juna 21,

Busheln,
North Amer. (5
Riiss 2

1011-12,
finea
July 1.

Bushels,
182,148,000

Exporit. 1012-13. |

Week
Juna 21,

Sined
July 1.

Bushels, | Bushels, l Hshels.
60,0000 37,176,000, 20,310,000
usslh . - - - . |3,0062, 450,000/ 11,077,000 40, 1006000

Danube. . . - 75,211 25 lJDﬂ m.mo 000 84,084,000

Argenting. .. ¥ 6,010,000 213,665,000, 34,000, 1000

Australin. . .

Inill

Oth.countr’s,
Total. ...

Sinca
Judy 1.

Since
July 1,

| 40,
50,000( 7,102,000] 11, llH IlBﬂ
um;:m 654,014,000'534, (ISIB 000 7.:!64 000 ﬂ"'.l l!!-t 000 lR? {0, DDI:I

Rzufrm Suburban’ Elec. Cov., pref. (gtear,) .-

& Worceater Eleo, Cos., pref.._ . 8
Brooklyn Rapld Tranalt (quar) .. ___ . Holders of reo, Juns Og
Callfornia Ry, & Power, prior pref. (quar.) Holders of ree, Junelia
Capltal Traction, Wash., D\ C, (quar.).. June 16 to  June 30
Carolina Power & Light, pref. (qu.) {(No17) Faldorn of reo. June2da
Chieago Clty & Conneoting Rallways, prer tTolders of rea. Junel fa
Chléago Clty Ry. (quAr, to  Juna 22
Cine, Dayton & Toledn Tract,, June 30
Cineinnatt & Hamliton Trae., ento. ( June 30

Preferred (quar.)_. . Jung 40
Cine. Newport & Co July 15
Priferred (quar.). . ng 15
Cinclnnatl Stregt Ity. to  June 30
Cirizens” Traction, 011 Clly, .l"a.. pri{grr Irnl:!('ra of rea, Juno 25
oliune 21 to  June 30

Jona 21 1o June 30

July
Jul
Ji ulz

e e e G S = DS D e S =

=

..w‘.,. o
EEEE  EREESEET
(=

ity Ry,, Dagton, OMU. comy, {guat.)..... =t
& Preferred (qnuat Voo ooz .on -

3 ke o e 305 05 1 el S A S EI BT e e e a3

¥4 Lione 3

b://fraser.stlouisfed.org/




1819

Rooky Cloged .
Diays Tnclusies.

THE CHRONICLE

Hobks Closed, Per I When
Dags Inclusive. Name of Company. “emd, (Pagable.|

June 28 1913,

When, |
."'u:;am.i

~
A

Name of Company.

Street & Electric Rys. (Concluded).
Clovéland RoUway (QUAR.) - e - e e aee e
Columbia IiRy., Gas & F i X:s
Col, Newdrk & Zanesy Vo PG
Columbus (Ga,) s Dref. (No.
(,onsol!t!ntm 1 rastion of ‘tu.w .ll-r.my
Conth Ry..
Déniper & Nom‘m'rm'm Ry, (omxr \ s
Duluth-Superior Trae., com, & pref.
Eastérn Texis Eleatrio Co., pref. (No. -5)_
El Paso Elee, Co., pref. (No, 228) ... .....
Frankfort & Suut!lwnrk Puss, Ry. (quar.)
Germautown Pass. IRy., Phlla, (quar.)...
Hallfax Elea. Tramways, Lud.(qu.) (No#6)
Holpoke Stréet Ry
Hlinols Traction, preferred (quar.)
Indianapolls Strect Hy. .
Internatlonal Tracilon, (i’h;,ff} nrr_.l'. J\o
Inter-State Tallways, preferred (quar.). -
st prof. (fquar.).
lo, common. _ ...

Trust Companles. (Concluded). |
Columbla-Knickerbooker (quary.. .. .. June 307 Holders of ree. June2sa
Emplre (QUIE.) e eeecaaun Jung ‘mllloldem of ree. June 21
July  1lJune 28 to  June 30 | Eguitablo (guar.) June 30 Holdéra of ree. JuneZda
July lillnhl.«m of rec. June2da | Fidellty .« - ----.. June 30{June 25 to  June 30
July 16{July 1 ta  July 15 | Franklin, Itrmklrn June 30| Holders of rec. June2sa
June 30 Holders of rec. May3la | Fulton (N0, 42).. July 1|Holders of rec. June 23
July 10| Holders of ree. July la | Guarnnty (quar.) June 30 Holdera of ree, Junelia
1iHolders of ree, June2la Extra.. Juni 30 Holders of rec. Junelda
Holders of ree. JunelSa | Hudwon July 1jJune 21 to
Holdera of ree, Juned8a | Lawyerd July 1jJung 15 to
Holders of reo, Junelda | Mechanies' nI New Jum (qu July: 1jJune 20 to
June 10 ta  July 7 July, IlJunm 28 to
Juna 20 e July 2 June 30{June 21 o
Holders of reo. June 30 July 1{Junc 26 o
Holders of ree. Junelba July 1|Holders of reo. JunedOa
June 28 to Jung 30{June 22 to June 30
July 8 to July  1|Holders of tee. Juné 30
[June 21 to June Holders of rég, June 23
Holders of roo, Jume Holdera of ree, Jung 25
June 22 J July June 20 to  June 30
June Holders of ree, June 28
July Holders of ree. June 25

July: 2

30| Holders of rec. June 25
15| Holders of mee. Juneé2da
156 Holders of rec. Junelda
1| Holders of rec. Junelda
1 {Holders of ree. Junelda
20| Holdera of ree, June2Oa
30| Holders of re, Junelia
Holderd of rec. Junel7a
Halders of rec. Junella
Holdera of reo. Junella
Holders of rec. July 164
Holders of ree. July 15a
Holders of rec, Junedéa
Holders of ree, Junelfa
June 25° to  June 30
July 11 to July 14
Holders of res. May3la
June 22 to July 1
July 20 to Aug. 1
Holders of rec. Juna2Oa
Hoplders of reg, Junelia
July 8 o July 21
Haolders of ree. June 16
Jung 21 to- July 1
Holders of ree. Juneldo
June 21t June 30

HJune 21  to  June 30

il.lmw 21 to Juns 30
30{Jupe 22w Junp 30

July l!l‘!oldm of oo, Junelda

July 1dJung 25 to July 1

e
-
wh

“
&auuua
e 8 .t e 7t k3 e e 3

—-
e B
-0

-t
3 63 e i B3 23

Extra
\h‘tmpnl]mn {gunr,
Mutaal AANeE. - o
Mutiial of Westehester County (Qu.nr },_,
Now York (Quar.ccccccereeneaans
Peaple's, Brookipn (monihly).
Title Guarantes & Trust (quar.)
Uitlom (apeciol) o i e ee covs
United Stotes.
Urifteid Stales Afige. & Truse (quar.
Washingron: (quare). .

Fire Insurance.

Hanover Fire (guar.) (No, 12
Holders of rec. Juneglsa Miscellaneous
Holders of ree, June 7a | Acolian, Weber Plano & Planols, pf, (qu.)
(hiae 21 to June 80 [ Amer. Agrie. Chem., com, (qu.) (No. 7).
J0jTune 26 June 40 Profecred (guar,) (No. 323
1June 22 July 1 | Amerlean Bank Note, preferred (qu
Hauoe 20 to June 30 | Awmer. Beer Sugar, peel. (quar.) (No,
1/ Holders of ree, July 15 | Amer, Brake Shoe & Fdy,, com, (quar.)-.
=4 Preferred. (QUUE.) cemsanrictsrssan

1| Holders of reo, June20a | Amerloan Can, preferred (quar.)
= 30 ung 20 to  Jung 30 | Amer. Car & Fdy,, eom, (quar.)
¢ 40/ June 20 to  June 30 Preferred (quar.) (NO. 87) e oo ccaoaans
Holders of ree. Juned7a | Awierfcan Chicte, common (monhiy B
Holders of ree. Junel7o
Holders of reo. Junelba
Holiders of rec. JunedOa
Illnlnlm of reo. July l1a
. 2IHolders of ree, Aug, Ha

b
AR

=
=

sl
b=t =t T - 1 S L - g -

June 22 to July 1
dune 117 to Juno 15
Holiders of red. July la

London (Canadu) lem‘l. TU‘
Loulaville Truetion, common (quar.) ... ..
Manchester Troe,, L o Poiodr (quar:).. ...
Manlla Elee. RR. & Ltg, Corp. (quar.)...
Massachusotta Elpatrie Cos,, prefecred.
Memphis Street Ry., pref. (gwar.) ...
Metropalifton West Side K] Thi,
Maohawk Valley Co, {guar.)
Monangahela Vatley Tracl., com .
Montreal Tramimys, ..
Nasfhellle By, & Light ,nr(f wwr )
New England Investmont & Seourlty, pred.
New Ocloand Rallway & Light, COMIION...
Proforeed ((HOF) e ier sy ossmmmnsmss
'NeI\’v York State fyd,, common (Quar, l--*
referred (QUAT) .- -.-
Nor, Olilo 1" . & me’. TDrOL. (QUAT)
Oataren Klectrle Ry, (pwar,
Euiladeiphia: Co,, com. (quir) (No. 127)
Nop-cumitative preferred. .o oenoaann
Porto Rlvo Rallways, Lid., eom, (quar,) .. 20dune 22 to - July 1
Proferved (Quar.) . ... R R A 4iline 22 to July 1
Publie Beryiee Corp, of New .I--rw; (quar,) s | June :lh:'[i’uldt\ru of reo. June2ia
Publle Service .-'rrr\ml'mmt, com. (No. 8)... 2 |Aug. 1 Holdees of ree. July 160 | Amer, Tron & Stael M i, Jeom & pref, (qu.}
Proferred (none,) (N0, 17) - .| 51.60 |Aug, LHoiders of rec. July 152 iun La France Fire Engine, pref,(qu.)
Puget Sound Tr,, L. & P, .l.‘I‘JI.u i_'qu :l h‘q‘ L 1 | Suty 15/ Holdera of req. June2Sa n Locomotive, proforred (quary ..
Proferrod (quor.) (No. ). ... S 134 |July 15 Holders of ree. Junce2Sa 1
Tteading "Traetion 14 (July 1dune 10 to  July 1 | Amerlean Plano, pref. (quar) (Na.
Ropublie Ry, & Lt,, pref. (quae) ( i l'-, |July 16iHolders of ree. July 1 | Amerlein Pipe & Construction (auar, }-"-I
Ridge Ave, Pass. Ry,, Phlladelphia ( . July 1lune 17 fo  July 1| Am. Pow. & Light, prel. (quar) (Na. 15)|
Roma (o) Ry, & LEN(G0ar,) e e e icca Mo |July 1Jone 30 to  June 30 Amertean Pabile Uil 4, Common (quar. 3.
8t.lod Ry, Ly, H. &Py, pf, (qu) (No,43)| 1} [July 1Holderd of rec. Junclia | Preferred (quar.)
Hecond & Third 8ts, Pas. Ry., Phili.(qu.) July 1{Holders of ree. Junp 2a | Ameriean Radistor, common, (quar,) -
South Slle Elesated ., Chicayd. - | 115 [une 80yune 20 to  June 30 | Ameriean Serow (quar) - B e R
Sprinaritd & Xenld fg., AT 13 [June 80 Jone 20 to June 80 | American Seeding Machine, cammon ‘R"H" ) b ""_':n"""'-"“ of ree, el
"Peern HLOLE 100, & Fuat. ] ot Vg July LJuns 22 to  July 1 Prefirred (guar.). s L | 16| Holders of roe. J umed O
Thirteenth & ADik S, Past,y Phila. arl .luly Hiune 21 o June 20 | Americon Shiptutlding, prof. (ouar.)- - l oISy L1t iy 1
Toronto allway (QUALL) July e of reo. Juncifa | Am. Smeit Ssour,, pL A (qu) (N0, 34). .| Tiime 21 to June 28
Twin Clty Rapld ‘Tranalt, :'»( .l\ll)' 1 Holders of roe. JuneZiae Preferred B (quar.) (No. 33)_ . 1 June 21 to  June 20
Profocrod (quary- . S 1M |[July  d{Holders of ree. June20a | Amerlcin Souff, coromon (g 1{Holders of rec. Jinslfa
Unlon Passengee Tially 475 July  1ilolders of ted. Junelda Prefirced (quar.) 1/ Holders of rec. JunelOa
Unlon Traction, Ehiladelphi $1.50 |July }iltqh ery of reo, Junie 0 | Amerfcan Steel Foundries (q 30 Holders of rec, Junelia

=

1iJune 23 to

\..

x

Em—f
e

g
e

Ft
10 et et 1 e vt
FE:SZ.‘.»‘.«'K

o]

RREE

Amprican C ll;nr nn.l‘vrrcd fquar.
Amerpan Coal Products, eomimi
Preferred (QURAF) c. - enrens
Ameriean Expreas (quar
Amer, Gins & Elee., eofn.

B e 0t e i B 0 e e B e B 29 83 5

"

=
ot e e e et 7 e 0 e e e et

Unitid Tleetete of Now Jorss Not elosed.
United Light & Rallways, eommon (quar.)
FPimt profecred  (giure,)
Second preferred  (Guar. }A
Unteed Rux, & Kléc. of Bill.
Onlted Trac. & Eiee, Ca,, I‘m. (quar.) .-

Virginia Ry. & Power, preferred. oo caaa|

Wasth. Balt. & Annspolls, prof, {qiae,).- . .

Whaahington Water Power, Spokane (quar,)

Wieat o Strdet Iy, Boston, peefeceed

Westarn: Ohdo Ry, firan prefersed (quar.) -
Hoconid proferred (quar,)

Weal Indiy Elee, Co., Lid. (ouar.) ¢

West Phlladelphin Paeenger ity =

Winnipeg Elcclric By, ooty . eeeeeaas

HDanks

Amerlen, Dank of. .

Batlery Park Natlonal, .

Bronz Boratgh

Arone Nadtimel,

Biitehori & Drovers,

Contiey. {(quar,). ..

Chase Natlonal (quar,

Chithan & Phonix Naflonal

Chemlen) Natlonal (pl-monthly)

Clrlrns’ Cendral Nattonal (puar,)

City; Naklonal (Rroaklyn) (No. 12

Coanl & Tron Matl

Colonial (puur.).

Columbia (No, 50).

BRI ST W

~a

June
Huly

July

[Juty

Iw July

i July
July
July

July
|ty
June
July
July
July
July

1 Holderd of rea, Junelia
1 Holders of ree. Junelda
1 Holders of rec, Junelda
15 Iolilers of rea. July 7
1lJung 11 to  Juno 15
10! Holders of ree. Junelda
30| Holders of rea. June2la
|lzuldrrs ot reg, Junelia

1 June 22 to  Juty 1
1.|I-.l-|r-rl of ree, Junedda
10; Holders of roc, June2ia
2lJunn 24 July I
1| Holers v, Junelda
2/ folders of reo. Junela

1'-_.lunn R 3 e e L L
LiHolders of ree, June 24
A0{Holders of ree, Juns 10
Lihime 24 to  June 30
1idune 20 June 30
1iJune 25 June 30
HHulders Jurhon
1 .llmu 22 June 30
tdune 20 June 30
I [ Haldors v Wfung 25
1idune 25 June @0
llllntrtu‘n . June 11
1 Tolders of roc. June2ta
Lune 21 o July |1
IiJuna'21 to  July I

Amer. Sugnr Relg., com. & pref, (
Amerfean Burety (guar) (No. 90) .
Apcr, Totephane & Tolograph (pnar
American Tobaceo, preferred (qus
Amer, Typefounders, pom. lquar
Préferred  (guar.). .

Ameér, Unilitles, pref |¢nur ) t:\'ﬂ'
Am, Wator W -wh's & Cin,, pl. lqu.
Ameriean Woalen, pref, (quar.)

Anacanda Copper Mining (gaar.) (& -.l'. B} 7

Anglo-Amerfean O, Ld
Argoclaled 7as & Elec, ,praf. (quor.) ..
Apsocloted Merehangs, Lo pref, (guar,)
Pirst prefereed (exird)
Second. praferred (quar )
Nevcond profeered Aesira) . . L
Dalawin Locomotive Works, cominon. - - -
Prele
Baltimore Elooirle Co., profermed.
Bell Telephone o1 Canada (qusr.). .
Bell ‘Felephone of PennagTonnis (guar,)
Dathlehem Steel, preferred (quar.
filax (B, W 0., pref. (guar)) . 3
Banbroht (1Fm ." o (% e, 15t N [fi( :
Hoaoth I’Iahnrlsm, lir'll. prefe rred’ fguar.).
Hritish-Amer, Toby, Lul, hrdlnnrythllmml
Brooklyn Union G:m {quar.) (No. !9) b
Exirt .. X |
Brimspick-Ry
Hulfalo General Eleetrie lq LYo
Bhish  Termial, commin.

2{Holders of ree, June Za
Gidune 156 o June 30
16 olders of ree, June 30
1/ Holders of ree, Junelda
15| Holders of ree. Julylla
16iHolders of ree. Julyl{a

- Hoklers of ree. Joly 31

I|l!nIl'Irn| of ree. June 15
150une 24 to  July 7
16| Holders of roe, July 5

¢ 15| Halders of Coup. No. 4

16| Hollers of rea, June 30
1A Holilers of rec. June 7
15 Holderd of res, June 7
15| Holders of rec. Juoe 7
15| Holders of ree, June 7
1'Holders of re¢. Junalda
1| Holdera of rec. Junelda
1| Holders of reo: June 20
15 Holders of ree. June 24
15{ Holders of ree. July
1iRolders of rec. Jupo
I!Jlllll‘ 28 to June ¥
1) Holders of rec, June 3
[Junu 26 to- July
30 See mote (1)
1[June 16 o Juns
1 dune 15  to  June
11 Haolders of roo; Junie20a
300 Holders of ree. June20a

¢, 1u|llnrih-m of oo, June 30

;mumr‘tl'u Natlonnl BAnk of lflll-lf }esnnn 1| Holders of foo, Juns 30

"eh A TAkews N |35

Lr; IMIM (guiar, 1| Holders of ree. Juno2ia
1{Halders of ree. Junelfa
1/ Holders of rec, Junelfa

¢ 25| Holders of rée. JungdOa

||ilul¢Il- rd Of ree, Junedog Preferred

1 Folders of reo, Junedoe | Galitornin Electrio (‘.n»urrnum.. pref. um )
1iHolders of foo, June 20 | Calltornia Fetroleum Corp,, oom, (QUAF, }
1| Holders of reo, JunedOa Praferped (quar).

L{ITotders of red. Juned0s | Comadian Cor & Fdy,, praf. (puar) ..

L\'\

.F’.!m Nuatlonal, Brookiyh tqwrr 30
Y¥irat Naflonal (guar,) . .. ...
Fiont featelty Co, (quar.)

S

Flathush, Bank of, Immktyn rr;uur =
Fonrih Natlonal {wmr 1 e
crarfleld Narional {guar,

Gorman Exchange., -

Gotham Nattonal tqu.ur)
Greenwick (par) .- o

Hanover National (quse

Howmestead (Brookiyn), .. .
Importirs' & Traders' 3
International

Jreing Natlopal (giar,) ..

Liberty Natlopal (Qoard-. ...
Munhattan Company, Bank of the.

1June 28 o dJune 30
i June 20t Juno 30
300June 20 1o June $0
1 Junp 21 to  July
1 THalders of roo, JunedOo
!ll(}illl‘r‘! L dinedina
1aune 21 June 30
Wune 21 July 1
June 21 June 30
Huolders ', Junedsa
June 21t June sl
Not closod,
June 27  to  Jupe 30
Jung 27 te  Jung 30

Canadlnn Consol, Rubiber, Lul., som, (qut.)
Proferred (quar) ... I
Canadian Cottons, Lid., |rrcr (qlmr }_. 1
Canidian Gen. Elgo,, Lid,, com. (guar.). .
Chnndian Locomative, [lrrf(lrr(vd mlmr Je
Cansdinn West houss, Ltl, (qu.) 34)
Canton Company.
Cnse (J, 1) Thresh. Mach,, Ine., pf, (qu.)
Cellalold Company (quar).
Contral Coal & Coke, common. o
Prefereid 3
Central Leather, preferred (QUAF.) .- ..
Central Mezica Light & Peeer, pref, (pu).
Contral & Souih Amer, Telegraph (guar.jy.

z Holders of ree, June 21
2 Holders of rec. Juni 21
4i.l|mu 25 o Juy 3
1{Holders of ree. June 14
1{Holders of ree. June2oa
10| Holders of reo, June 30
1{June 32 to July 1
1| Holders of ree. Junoléa
30| Holders of reo. Junelfa
l%‘JnIy 1 July 15
15/July 1 to July 16
1 fHalders of ree, Junelds
30 June 17 to  Jane 30
SiHolders of roe. Jung30a

SETEERES EEass

Monufaciurers’ National, Hrookiyn ghiar.)-
Market & Fulton Natlonal (guor.). ...
Mechantes', Brooklyn (No, 132).
A erehanis® Etchimge Natlonal.
Merchants' Natlonal (Mo, 220) .
Maotropolls, Bank of the (quar.)
Mauotropolitan (mmr } P
;{anni;;mi l{.ﬂmnny by

ount Morris (¢ of
Mutual ‘......(_lm_"_l ﬂw 5

1 Holders of ree, June 10
1| Holders of ree, Jung 16
1 Holders of ree. June 16
25 uly 16 o July 24
30| Holders of reo. June2sa
A0 June 7 to  Jums 10
1iJune 15 to  Juno 22
11 Holders of ree. June 15
1 Holders of ree. June 15
1| Holders of ree. June 25
15| Holders of rec, July 7
1/Holders of ree. June 20
1) Holiders of rec. JunelOs
1|Iloldm of rec. June 14
1| Holders of ree, Junelda
1| Holders of eo, Junelda
10{Holdera of reo. June3ta
IIJuuu 26 w Juy 1
il]r.nl.um of reo. Junedle
15/ Holders of peo, Junedda

Jupe 25 to June 20 | Cent, States Elee, Corpl, pf. fqu.) (No, 4)
June 98 to Juno 30 | Chie, June, Rys. & U, 8tk. Yds, com, (u.)
Holders of ree, Jung 25 Proferred {guar.} y
Molilers of rea. Junedse | (hicoge Prewmatie Tool (ger.) .

Holders of reg, JunedOa | Ohleago Telepbong ltlllﬂ-l' 3 JER

Jume 21 to  Jung 80 | Chino Copper (N0,

June 17 to  June 30 | Cloelnnat] Gies & Meclrir (quar

June 21 to June 30 | Cltley Sorvive, common (monthiy)

Juns 24  to  Jung 30 Preferred (monthly) . ...

Holders oF rea. Juno 27 | Clty Invesiing, preferred (quar,

une 22 to June 30 | £Tadin (I B.), commin fguar.) ...
Holderd of ree, Juno 20 | Claett, Peabody & Cao., pref. {qu.)

June 18 to July 1 | Colorado Fuel & Tron, "preferred

Holders of ree. June20a | Columbnis Gas & Fuel, preferred fquar.). .
June 27° t6 June 30 | Columbun L., HY, & Power, oom, (quar.)
Holders of rec, June 25 Preferred (quar.)

June 24 to  June 30 | Computing-Tab *g-Tecar., Co. tllu } “(No. 2)
Holders of roe. June2sa | Conneetlont River Power, common (N0, 1)
Huoldera of rece. Junedoq (.'umn!murcd i Healing o as oL
June 14 to  June 30

=
.

AREEE

3
O

-

Nordh Sife (Brooktym) .

Park, Nlinonnl muur yo.

People's (N0, 124)

Publle. . oooocos

R, d (Brooklym) .

Heabonrd Matlonal (quar, )

Second Nottonal (guar). ..

Btnte. o =

et 8 1 e e e 5 e
—
o

e
o

e

Unlon Texehangs "\‘nllom!....-_,, =
Washington Helghts, Bank of (quary. -
West Smn..--‘...-.

Yorkville. o

Brooklyn {aquar.)
cendral  (etiar.) ..

oSN HNERO NSNS IS AR = & b

-

Smn

Juna 31 to  Juna 30
il ree, J

Exti —
Cone, GM, '(-‘.l & P‘. tlnlt vom, {qu )_
Pownr, Michigan, prof. {quar.)

of
June 20 w0 July
June 32 to .Innn 30

ioldars of roo, Junedia
(olders of reo, Junelta
Afoldam of rea. Junedla

O e

-

]

Contluental Can, Tne., pref. (Quar.) e

Continental G & Elee. Corp. ,com, 1)
Preferred (quar) .. -

Conrinental Pagper Bog, mm (cu.} (No 83).

S k| s b 3 1t e e et e 0 ] I B3 e - et e AT - s e Bt 0 A e e 0 e D et e A 3

Preférred (quar) (No. 5
Corn Products Refg., pref. (wm} = S

R RESERR

1| Halders of roa, Juns 20
1| Holders of ree. Junel7a
1/ Holders of reo, June2oa
1| Holders of ro, June2a
1{olders of ree. June20a
30 Holders of reo, Jun
30{Holdors of ree. Jung 25
15 Holders of rea. July Ta

hitized for FRASER
J//fraser.stlouisfed.org/
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[Vor. xcvr.

{
Name of Company. {

Per
end.

When

Payable,

Books Closed.,
Dayd frichisire,

Nuamae. of Company.

Fer
Cend.

|
Whin
Prayable,

Hooks Closed,
Daps Incluxice,

Miscellaneous (Continued)
Cate Plano M1y, pref. (quar.)...
Cruclble Steel Co. ol Am., pliqu.)(Noe H
Cuban-Amurlean Sugar, preferred (quar.}.
Dayton Power & Light, prefesred (quar,) -
Delaware Lack, & West, Coal tquar) .. ..
Detrolt Edlson (quar)...__._______
Disttding Co, of America, pref. (guar,) =
Doniinion Canners, Lul,, eom, (quar.)...

Prefereed  (qune.)

o Ll comy, (guar.)
Daminlon Pow., & Trausm, Lid., pl.(No28) |
Dyimindan Steel Corp. Lid. com.(qu.) (No. §)
Dominfon "Lextile, Lid,, com, (quir.) ...
Daminion Textlle, preferred (quar).- ...
Duluth Edison Electrie, preferred (qune,).
duPont (E.[)ds Nemours Pow., pref, (qu.)
duPont Internat, Powder, pref, (quar,)
Lustern Light & Fuel (quac)
Enstern Michigon Edson (qut
Eastman Kodak, common (qus

Common {extra) .

Proforred (quar.). . =
Edlson EL I of Boston ) (1
Eleetrical Sscuritiex Corp., com. [quar.

Preferred (quar.)

Elecirteal Unibitles Corp., eom. (gu.) (No.4)

Preferred (puar.) (No. 13)

Eleetric Light & Power, Abington and

Rockland, Muass, (No. 40)

Eleo. Storage Battery, com, & pref, (qi
Eurcka Pipe Lina (guar)) . .. ...
Galena-Slgnal O, common (guar

Comemuin (8XUn)«.e e enne

Preforced (guar.). ..
General Baking, pref. (quar. (No. 8)
General Chemieal, preforred {ouar.) . -
Gen, Clietnleal Co, of Cal., 188 pref. (.
Geoneral Eleottle (Qary. o ceeereene-- -
General Fleepeoofing, com. (qu) (N

Preferred (quar.) (o, 26)

General Gas & Eluetele, preferred (quar,) . .
Goodrich (B, F.}, preferred (QUAS.) <o euen
Goodyear Tire & Rubber, proferred (guar,) |
Gorham Manwfucturing, pref. (quar)._. ...
Greab Lakes Towing, preferred (quar.)...
Chugzenhoelm Exploration (quar.} (No. 42).
Hala & Kilburn, comman (quac.j.

First nnd second preferred (qu
Hart, Schaffner & Muarx, pref, (gus
Helme (Geo, W), common (Guar.).

Prefarred ' (quar.) . ocoo 2oas
Itnois Brick.._.

Iilinals Northern Ciilltles, pref.

Inittana Pipo Lind (guar.) ... .
Ingersoll-Rand Co., prefecred. -
Intereontinental Rubber, pref. (quar.)...
Internat, Rutianhole Soo Maek, (g,) (N0.63)
Int. Harv. Co, of M. J.00m. (qu.) (Mo, 14)
Ink. Harvester Corp., com, (qu.) (No.2)..
International Nlekel, common (quar.). ...

Freferred {quar). - - ez i = |
International Paper, prif, (Quard. . ooocas
Internat, Smokeless P, & Ch,, com. (qu.)-
Iatand Creek Coal, common (QUIr) ...

Comman (extrm)

Preforred (quarj..

Knnsis Gas & Eleo,, pref.(qu.) (
Kaltinann Dept.Storesing,, pligu,) (N
Kayser (Jullus) & Co,, conumon (g

Firdt and second prefecred (quar)---o-
JKolb Bukery, preteceed (quar.) (No, 6)...
Kreate (8. 8.) Co., préf, (quar.). .

La Belle tron Works, eommon (gt

Froferred  (quer.) -
Lanston Monotype Machine Co. (0
La Roso Consolidatod Mines (quar.)
Laurentlde Co,. Ltd, (quar.)

Lawyers® Mortgnge Co. (quar,) (B

Lehfoh Coal & Nav. (guar.y (N, 130)
Lanigh Valley Coal Sales (quar) .- ...
Liggott & Myers Tobacso, pref. (quar.)..
Loose-Wilea Blseult, 1st pf, (qu.) (No. 5).

Bevond preferred (quar.) (No. 5)
Lorillard (P.), common (nuae.)

Preferred (quar.)

MucAndrews & Forbes, common (quar.)..

Preferred (quar)-. . ..c---2
Mackay Companies, com.

Preferrad (quar.) (No. 38)

Manhattan Shict, pref. (quar.) (No. 4)_.
Manndng, Mazwell & Moore, Ine. (guar.)--
Manufaceurery’ LIght o Heat (quar.) .. ..oea
Mastachuretts Gas Cos., com, (quar)-e. ...
Massaohusetta Lz, Cod. (quar.) (No. 39).
May Department Stores, prof. (quac)_.
Muergenthaler Linotype (quar.)

Extra - v
Mextcan Li, & Pow., Lid., ordinery (qu,) -
Mexlean Potroleam, preferred (quar)....
Maoxiean Telegraph {(quar) - .- .-~ .
Mlchigan Light, praferred (guar,).
Mehfgan State Telep., com. & pre
Montann Power, common (quar.).

Preferved’ (quar.)...

Montgomery Ward & Co., pret. (qu
Mououteeal Light, Heat & Pow,,(qo.) (N
Mortgnge-Bond Co. (quar) ... ...
Mouniain States Telép. & Teleg. (quar,) ..
Natlonal Blseult, com, (quar.) (No, 80)..
National Carbon, common (Quar.). ... ...

Prefarrell (QUAL.) isassrcunansansandsn
Nat. Enam. & Stamplog, pref, (QUar)....
Natlonal Fireproofing, pref, (guar)......
Nattonal Gas, Ki. Lt & Paw., com. (quar.) - -

Preferred (quar) .. —..-=
Nuattonal Lead, commun (QUAT.) - v wwwemn
Natlonnl Licoriee, pref, (qu.) (No. 44).-
Natlonal Light, Heal & Pow., pref. (yuar.) -
Nutlonal Bugar Refining (QUar) ... .....-
Nouonal Sueety (QUAL) - .z e-ue- -1
Novada Conzolldated Copper (Quar.).--.|
New England Power, preferred. ... . ...
Now England Telep, & Teleg, (quar.) ...
New York Mortgage & Seourlty (quar
New York Mutual Gag Light.

Naw York Transit (quar.)
Nlagara Fulla Power (quar.
Nipisstog Mloea Co. (quar.)

North Ameriean Co. f

Northern Plpe Tdno. ..o .ueeaaas

Noea Scorla Steel & Conl, Ltd., com.{gu.)
Proferred (UAT) o caancnen e

Oglivie Flour Mills, Lid., common (quarc.)

Old Dominlon Steamshlp (No, 76) . .oc..o

Osceola, Conolidated Mining (guar)

Otls Elgvator, common (quar.) ...
Preferred  (quar.).

Paclfie Telop, & Toleg,, proferred (quar.).

Penmany, Lid,, comman (guar.) ...

|July
June 3
{duly
July 1
July 1
July 1

B e

i g s g A S

July
(Jiily
Wty
July 1
July
July
July 1
July

s T e e e,

wh

July
July
July 1
July
Hept.
July
Alug.
July
(AR,
& Wuly 1
Lluly 1

July
July

Wy At

July 26{July 10

1{Holiera of reo. Jume 21
0| Holders of red. JunedOa
LiFfolders of ree. JunelGa
& Holders of ree. Junodia
Gi1Talders of rec: July la
sil{:}lilm of e, Juna d0a
Halders of rec. July10d
2iJune 10 to June 30
2(June 16 to  Jung 30
U tolders of rea, Jung 20
GlJuoe 15 to  Juno 30
}Holdlers of ree. Junt204
2| Holders of rec. Junelds
O Holdérs of rec. June 30
i Holders of ree. Jung 20
to  July 25
1{Holders of rec, June20a
1 Juna 19
o - =t
1| Holdera of rec, yila
LiHolders of ree. July3la
IiHaoldors of rec, Mnaydla
1 Holders of reo. July 15
I{Holders of roo. June2s;
1iHoldeot of réo, July2s
o) Haolders of ree, July Ta
5| Holders of rée, July 7a

1iHolders pf rec. Junella
1iHotders of reo. June2le
1| Holders of ree, Julylia

@ 30 Holders of rec, May3dln

une 30/ Holders of ree. May!
{June 30/ Folders of ree. Mpydle

|July
s (July
Wlinly
[July 1
1 |Jl|]y
Wy
[.lu!y
3 [July
i |July
Whly
Huly
Wuly
Juna 3
Jung 3
June 3
July
July
July 1
A,
Aug: 1
July
Jung 3
July 1
July 1
July 1
Sopt,
AURg.
Wty 1
July
ClAug,
Aug,
July
July
July
Wty
Aug.
July
July

June 3

July
July

July
July
Aug.
July
July
July 1
July 1
Juty
July
July
June #
4 WJuly 1
€Amt.
i [ty 1
LJuly
Wune 3
Jung 1
July 1
July 2
July 1
July

July

July

Aug. 1
Juna 3
July 1
July 1
July 1
Aug. 1

|Jl1ly
|

July
13 \July
3 June 3
Juna

July 1
July 1
July

June 3
July 3

July 1
Aug. 1

W Preferrad (guary. ... bt e

Aug.

July 81July 20

Juns 30June 15

June 30 Juna 11
July 14iHolders of ree. July 5

July 15
July 16

1| Hotdera of rée. Jine 21
1iHaolilurs of rec, Junolta
1 Holders of ree. JuneZdg
S| Holders of rea, May3ia
1iHolders of tee, June 20
I Holdees ot reo. Junp 20
1 June 2 to July 1
1 Haolders of ree, Juneilda
Hdune 21 to Juna 30
1 Holders of ree. June24d
11 Holders of ree, June 10
1June 14+ 1o June 18
0} Hotders of reo. June 20
0| Holderd of ree. June 20
0| Holders of res. June2ta
1| Holderd of ree, Junelda
1{Holilers of rec. Junolfa
Alduly & Lo Tuly 14

5| Holders of ree. July 25
1| Holders of ree, Junelda
QiJung 21 W June 30
Gl Holders of ree, July 5
4, Holders of ree. Jung2s
S| Holders of roe. Juned,
20Aug, 15 1o Hept. 2
1July I6 to Aug. 1
SiHolders of ree. July 2a
11 Haldérs of ree, Junc20a
1{Holders of ree. July 15
1 Holders of rec. July 146
1{Halders of ree, June 25
1dune 25 to  June 30
1 Holders of ree. Jung 20
1iHoldlers of rée, June20a
1| Elulders of ree. July2la
1{Holders of ree, June 21
1{Holders of ree. Junelfa
to  July

0 June 21 to June

June 30| Holders of ree. June
July 20, July 1

to  July
& Holders of reo. June
1 Haltters of rec. Jung

Aug. 30 Holdes of ree, July
July 21 Holders fo ree. July 10

1 Holders of ree. Junelda
hune 17 to  July 1
1July 16 to  Aug, 1
1, Holders of reo, Junelda
1 Holders of rec, Junelda
& Holders of rew, JunedOq
S/ Holders of rec. Junedia
1| Holders of reo. Junella
LiHolders of rec. Junella
1 Holders of ree, June 17
0 Holders of reéo. Juna 30
Alduly. 1 to  July 16
1iHolders of ree. July 15
SiHolders of ree. June2ba
1 Holders of rec. Junglia
0 Holdera of ree. Juno 7a
0| Holders of reg. Juns 7o
5{Holders of rec. July 5
0 Holders of ree, June30a
G{Holdees of roo. Junedla
1 Holders of ree. Jimel7a
! ta  June 30
1| Holders of rec: Juns 14
11 Holders of ree. Juna 14
1 une 20 to  July 1
5 Holders of ree, July 31
0 Holders of rec. June 19
4| Holders of res, Junedoa
O Holders of reo, June2sa
Siduly 6 to July 15
GiAug. 0 o Aug, 15
to  Junc 30

Juna 30
to  Juoo 30
to  June 17
0(June 24  to  Jupe 30
June 20 to Juns 30
Hulderd of roe, Juta 7
June 21 to June 30
Jung to  Juna 10
June 35 to July 1
Halders of ree. Junel8a
Holders of réo. Juno 24
Holders of ree. June2ia
Holders of ree. Junedda
Holders of roe. July la
July 1 July 17
July 1 to July 17
Holders of ree. Juneléq
Holdors of ree. JunelOa
5|Holders of rec, JunedOo
b[l!nldum af reo. Junedia
2(Holders of ree. Juneg 20
0l June 20 to June 20
1|Haliters of reo, July 3
Holders of ree, June 30
Holdera of rec. Jung 30
Wy 1 o July 15
Holders of rec. Aug. 5
Holders of rec. July 21

1\June 26 to
L'Jung 26

0/ June 14

b

3
i

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

Miscellaneous (Concluded).
Penn Cind, Light & Pow,, prif. (quar.) .- —.
Pennigloania Lighting, pref. (puir.) .
Pennsyleania Salt Mfg. (guar.).
Tettibone, Mulllken & Co:, 1at&3:
Plicsbuirgh 'coal, pr. quar.y. ..
Plttsburgh Plate Glass, eom. (qe
Procter & Gamble, common (quar),
mon (extri) | uhle in com
Proferrod (quar.
Producers’ Ol
Publle Securitie
Publle Seretea €
Prefirred {guear,
Quaker Onta, evmmon (quar,)
Preforred (Quar). —coeoo ooz
Ray Cansolld, e
Realty Amsoela
Reeve Buitonhols ]

Hecond preferred  (qus
Republie fron & Steel, pi
Reynolds (12, J.) Tobacto Co. (QUAF,)-.u-
Rhada Iald. Perk, Horseshoe, pref. (quar.)
Itoyal Baking Powder, common (quar.)..
Frefereed | (Qunr,)Y-sc.c s Sl siloilt
Haloly Car Heatlng & Lighting (quir.) ...
Heidrs, Roebusk & Co,, p ' (quar.) ...
Seourltios Compatly. ..
Hhawinlean Waler & Powar (quar) ...
Bloss-Sheffield Steel & Tran, peel, (quar.).
Solar Retinlng (payable in stoek) .o ...
Sonithern Catlr. Edison, pf, (gi.) (No, 16) ..
Sotithern N, B Telephone (guar.) e
South Pean O (quar,)
Bouth Porud Hico SBugar, cominol (1
Preferred  (qur,)
South West Pa, Plpe Lines (quar
Suring Volley Water (gnar.y. . ...
Standard Coupler, common .
Vreforred
Staniird Gaa [
Froferred - -
Stapdard M
Brandard OU (Kansas) (quar.) (No. 27)..
_Bpecial (payable In stock) (No. 28) ...
Btandard Ol (Kentucky) (Now 1) .- coo ...
Brandaed Ol ot N, Y, (stock dvidend). ..
Standard Ol of Ohto (quar.) ...
Binndard SBerew (comon). .
Profbcrdde ., T et
Bubway Realty (quar:). .. P
Sulzherger & Sona Ca,, preferred (goar,) ..
Bwity, & Co. (quar,) (No. 107) ..
Toxns Company {Quary.......
Tobacen Produets Corp,, pf (qu.) (No,
Torrington Company, preferred.
Underwood Typewriter, common (qnir,).
Praferred (QuUar) : s oo
Unlon Carblde (quse.) .- - . -
Cindan Nar. tas Corp, (gaar) (No, 40) . ...
Unfon Bwiteh & Slgnal, com, & pf, (qu.)
Linlted Dy Goods, eomi. {qliar.)

CUnitéd Frolt (quar.) (No, 50)..

Uplted Gas Improvement (quar.)..

United Shoe Machinery, som. (quar;)
Preferred (quar). ...

U.8.Cast lronpe&Pdy . pf.(qu.) (No.

U. 8. Indus, Alcohol, prd. (gw) (Na, 2

UL 8, Printing & Lithogeaphing, st pi.
Second proferced (quar.

U. 8. Printing of New Jo "

U 8, Printlig of Ohio (quar.) ...

1, 8. Smelt,, Refg, & Min,, com. L
i Lo G0 T R R el

10, 8. Stecl Corporation, com. (gu,)(No 48)

United Uulitles, peaf. (qu.) (No, 10y ..

Utah Copper (quar.) (No. 20)..

Utah Gan & Coke, pref. (pvar.). ..

Uthiitles ITmprovement, common (
Preferred  (monthly)

Virginta-Caroling Ches,, 2f, (gu.) (Na:T1)

TWeliy, Fargn & C0ioifencan

Welabaeh Compaty, eomimor
ERelartedy (e et

Weatern Electrle Co, (gunr.)..

Western Unipn Telegraph (qu.)

Weatinghouss Alr Brake (quar,) ...
FExtrn

Wistinghouse Elco. & Mg, , com. (qt
Profarred  (UAE Y as s cco s cows v pnmivnma

Weyman-Bruton Co., common (quar.)
Proferred (quar). . ...-

Willys-Overtand, pref. (q

Woolworth (F. W.) Co., pref,

-l 1% |[July 1)
Yukon Gold Co. (quac.) (No. 16)---c-ces THo, Jutia aq_mnu 14 to

uly
[ty
|uly
{ iy
(- [duly
L [July

A,

AU
LTty
tune
{July
{Ang.

1 |.\ #
b July
i.-\!l!l.
June
[July
WJily:
July
July
July
July
July
Jine
Jung
[y
(duly
[ty
Jily
July

July
July
AL
July
July
July
Jite
June
June
June
Jine
July
Juno
June
July
June
June
Jaly
July
July
July
July
i [June
|July

: I.lnir
|.l:|15|I

July

4 (Tuly

i iJuLV
July

Aug.

(July
|Ju'ly
Jduly

37 o [ July
1w LWJuly

July
i.luu'r

Lo July
1 !Junc-

i Ly
. [dune

{ (July
g

4 [ July
| uly
July
Jung
Jung

1 dunelfa
GiHolilers of reg, July 156
Wune 17 to July 1
15 Holders 0f reo, July 253
15| Holders of res. July254
15 Holders of reo. Junedda
30 Holders of rec. Junelda
I {Haldérs of ree. June 25
1| Holders of reo. Julyl0a
1| Holder: July 19
151 Halk July la
0| Elolde of reg, Aug. 1a
30 June 7 to  Jupe 10
15, olders of rec. July 6
14 Holders of rea, July &
1iHalders of rée, Junel7a
1 Holders of roo, Junelia
1Holders of rec. Junglta
1| Holders of reo.,
15 Halders of rog,
S0 Holders of ree, Junelfa
40/ Holders of roe, Junelia
HIalders of ree. Junel7a
1/ folders of reo. Junislta
15irly 1 to July 18
1 Holders of ree, July T
|| Holiters of ree. Junel7a
| Holders of eog. June 30
16| Holders of rec. June 30
Lajduly 1 (o July 15
d0/May 21 to July 31
1 Holders of ree. Junelda
1 Holders of ree. Junelda
1 Holders of ree, Junelta
0 Jane 17 to  June {0
20! Holders of reo, Juns 26
30, Holitera of rea. Junedsa
g0lune 20 to  June 30
JJJune 20 to Jung 30
Sialy 120 1o
d0June 1
30idine 1
1| Holders of ree, June 14
J0{Holders of ree. June 13
s June o June
1 Holdera of ree. Juneld
I Holders of teo. Junel(
1 {IToldera of ree, Junodd
1fJune 17 June
1| Holders of ree, Juneld
a0 Holders of reo, Junelda
1| Holdera of roe. June 23
1iHolders of rée, June 21
1/ Haolders of reo, June20a
1 Holdera of roe, June2ia
IJduna 19 to  June 30
15\uty: 1 to  July 15
10/ Holders of ree. June 30

15 Holders of ree. June2da
15{Holders of rec. Juns 30°
&/ Holders of ree. June 18
6{Holders of ree, Jung 18
lﬁ]llnlﬂcm of ree, July 7a
15 Holders of ree, July Ba
1June 21 to  June 30
1idune 21 to June §0
1June 21 o Joly L
1(June 2L to July L
15 Flaklers of ree. June 30
16/ Holdera of reo. June 30
28 June 3 ta  June B
TJuna 22 to July 1
d0June 7 to  Juns 10
HJune 21 to  June 30
1| Holders of ree. June 15
1 Holders of ree. Juna 15
Ilduly 1 to July 15
15July 4 to July 16
30| Holdera of ree. Juno 21
A0{Holders of rec. June
20[Holders of ree, June2d
16} Holdera of ree. June2(
16| Holders of reo. Juned(C
15| Holders of reo. Juned(
20[Eoltors of rev, Juneda
16| Holdera of reo, J
1{IHoldarn of req.
1)1 i of rea, Junelo
1{Holders of ree. June?la
1 Holders of rea, JunelOa
Jung 18

a Tranafer books not closed for this dividend, B Less Incoma tax, @ Correctlon,

¢ Payabloin stoek. { Transfers recely

In time to be passed for payment of diyldend o trinsferee,

ed In London on or befors June 18 will be

& Also to disteibuta

about July 1 to com, stockholders of record Juna 10, one-teath of o share of Amer,
Tobacea pref, atock and one-twenty-second of o shure of Amer, Claar prof, stogk

for each share of Amer. Bnufl com, stoek b
1914 to holders of record Juna 10 1913,

atallmenta. A Payable In common stock.
atallments.

wold .
m Declared 4

§ Algo declared 49, payable Jan. 1
Y payable In quarterly In-

a Deelarod 55 payabla o quarterly Lo

p Declared 5% payable 28895 July 15 1913 and 21

% Jan, 15 1014

Auction Sales.—Among other seeurities, the following,
nol usually dealt in at the Stock Exchange, were recently sold at
auction in New York, Boston and Philadelphia:

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

Shares,

50 Federal Lt. & Tr, Co. 6%

45 Fedoral Le, & Tr, Co. 0. ...

20 Miiw; Elée. Ry. & Lt. Co: 0%
L G

60 Meslean Lead Co. 75% prel.
with

Fer cend.
praf- 70lg
25

4055 or
£6,000
335 )4

30 Mexlean Lead Co. rom...
12 Aotna Ind. Co. of Hurtford. ..
360 Tabard Inn Corp
each
200 Tabard
cdoh . . o ¥
2 Maxwe (17 « 18t prof. &
35080 sorlp, T. C.o.iniiiis 2
2 Maxwell Mator Co, 2d pref, &
S50 80 8orip, T, O.aeeooo_... 1044

Blares,
1 Maxwell

Per cent,
Mator Co, com, &

72 1L merip, T €)ool
15 Title Guar: & Trudt Co...__ 425

Bonds,
$210,000 Milllken Hrod., Ing,, lat

cony. . I
all subséguent eaupons.

Per cent,,
14 and

o 1931, Feb. 10
a5

$5,000 Mahooing & Shenango Ry,

& Light Co. 18U 64 rof,, 1010,
LIRS, Dy e -
5,000 Indians & Mok,
1at 6s, 1067, K. e AL .. p
$5,000 Mexlean Coal & ©,

D0

.90
bl A

0, bia.
certl. of deposit__. .- 2. $100 lok
$1,000 Chamber 6f Commerce, New.

Yoark, Ineome bongd

- 134

By Messrs. Franeis Henshaw & Co., Boston:

Shares. $ per sh.
10 Amoskeag Mg, Co., tom. ..... 80
3 Weatérn Real Eat, Trustees... 130

Shared.

$ per ah s

1'Con. & Mont, RIX, cluss 4, ex-

dividend .

124

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

Shares, $ per ah,
20 Meaerimaock M1g. Co., common. - 25
1 Middicsax Co., commion. 0oLe
2 Lyman MUS. . o.a.... 100

Shares,

10 Naumkeag Bteam Cotton Co,,
ex-dividend .. ...
9 Amer. Glug O

§ per sh*

140
A3 %
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By Messrs. Barnes & Lofland, Philadelphiaz
Shares, £ per gho| Shares,
160 Buckley, Woodhull & Bims, a5 Hamilton Trust Co., £30 eneh 4
Lng - mE 15 Mutual Trust Co., £50 mich. 40
40 Itepublio Trusy Co., § ol 504
7 Meehanles' Ing, Co., 325 eneh 48
& Frank, & 8 wirk Pass, Ry. . 300

5 por sh,

7

10 Brooklyn Saw MUL .. --.-
56 Endton Light & el Co.. .
30 Delaware Co, Tr. 8.1

10030 G Birill Cos, pret. oo
S A himad [ron Co,, S50 eaoki. <
5045
O Merehants' Nal
Qunkeratown, £50
30 Brit-Amer,  Tobuct

150114
1y * $10 o

LT el BN e BNy T 24 The Heal Eatale Trust,
. i Tonopile Minos Co,, 3 Fonn Natlonal Bank: ... . 1806
oAM= | Honda. Par eenl,
Cou, 4,000 Fadton Ly, & Fuael Co, 156

10 opefioc, ¥ sz e il | 4, 1904 r -~ 10

10 Anglo-Amer, Ol Cio,, £1 ind  Trac.

3,000 Reseue-Eal Al aternl ol 10
2,000 Tonopal. Ml 1} ({1EY

51 each. ..
1,600 Mizpah E

noke, with
L T O

Ry
A0c. | F12,000 Iy
G, 1034 ...
0. | $1,0000 5
{1 [ e
31,000 Wildwood-=1el.
Line RIL, 1st 6a, 1940
1,000 Col. & I [t & I, Co. Ga,
1917 LY

prefyy Ll oheloo e s s ooos
2 Greenwleh Real Estate Co.,
S50 vieh . e |
3 Farmers’ & Meoh, Nat, Bank 140
27 Foiirth Bteest Nab.
1 Nat. Bank of Nor. L
20 Philndelphla Nat.
& Cominotweatih

s e e 24
S1,000 Standard C, 1. Plpe & Fdy,
[ol i T T R [+ e e 6744
21,000 Epringlicld Water Co. bs,
R e e s A m e | LI
10 188 M tge. Cuar - s No. Springf, Wat. Co. 84,
AR Frankln Truse Co,, S50 eaol &b 1y W28 o e ... 3
By Massrs. Samuel T. Freeman & Co., Philadelphia:
Shares, £ por sh; | Shares. 8 per ah.
63 Afterthought Copper, v.be..$1 10t | 800 Poreupine Tmp. Gold Mg 204 1ot
100 A malgnmated Minlog & Dey, 150 Ruby Mtn, G. & 8. Mining._ 81 lot
5 %1 1ot | A00 Templor MeKItrlekOICH, $1 L5 lot
10 4,500 Uneleg Sam Ol Co_. .. 327 ot
100 Wellington Mines
L Contract Int. Lum. & Doy,
(895 pall) - -~ s o cacicos Bl ot
4 Braudt Ind, Mining
200 Consol. Copper Creek Mg, -
13000, V. Arculvadu Minea. .. -
100 Dalsy Wonder Minlog. - .-
| 1,000 Gulapa Callso Gald Mining.
60 Tot, Asbestos Mills & P.C
TA0 Intee. Gold Mines Co. .
100 1. ) Goldfeld Minting
100 Lady Washington Ol
50 Midway 6 OlL Co. -
&5 Marleopa Ventura &
Pipe Line
1,040 New Domin, Gold Mining. ..
40 Noew Domin, Ml & Hedue.
80 Overland Ol Co
2,000 Bearchlight Gold Extrac.Co:
800 Ventura Ol Devel. ... ...
Banits, P
74,000 Atlan. Turpentine & Ttefig,
154 0a, 1931

Co
8706 Bulak O Clo_. . :
100 Capuzays Mining Co. ... . de.
Chartered Gold Minlng
£0 lot

T o B e T 2
0,800 Chesterlleld Copper €
1,000 Cal, Diamond €11, pre
400 Diamondleld B, Butto
Minlng - o
H00 Dlam it 1
285 Bl TaJo MiInlng Coveceve-.
2,000 Glpln: Orlon Gold Minlng. - e,
§ 300 Goldfleld Blue Bell Min'g. .32 lot
100 Goldriold Bl Dog Mined. 52 lot
300 Hull Coppier Co.,...... 5. 130,
300 Kern Amer, Ol Co. . 8115 lot
256,000 MeKinley Gold M. & M.Co .81 ot
500 Minor Helr Bunelde Co. .. 812 lov
000 Niug. Poroupine Mg, Co... .84 lot
1,100 Ney ~Commonwesith M. &
. Cn .51 1o

cenl,

Co,,
$214 1ot

Statement of New York City Clearing-House Banka
and Trust Companies.—The detailed statement below
shows the condition of the New York Citf Clearing-House
members for the week ending June 21. The figures for the
goparato banks are the averages of fthe daily results, In
the case of totals, actual figures at the end of the week
are also given,

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

DETAILED RETURNS OF BANKS.
Wé omit two ciphers (00) fn all caver,
]

Capltal. | Surplus,

fe-
seree,

|
Net Deépig-
fts, Arer,

Specte, | Logats.
Average. 1 Averaga,

|
4, 406,0

Banks.
Q0% amitred.

Loans,
Average;

: |
18,040,0] =
10,812,0] 1,623.01 49.000,0f
A 12,00 00801 20,080,0
11,040,0) 3,197,0} A2.583,0
3.535,0] 1,8%0,0! 22.803,0
45,471.0 N I0T.570.0)
424600 2,175,0] 24,0880/ 2
1,300,0) ~'220,0! " 6.150.0

7300 om0l 20000
Greonwleh .. G000 0,141,00 2,408,00 1850, 10,4800,0
Am, Exchange| 500007 4,530 42,017.0 2,04 1,870,0] 40,0220
Commeres - 25,000,0 20,4] 125,747,0 22.025,0113,243,0| 108,837.0| '3
Pogifle, . oo 600,00 ’ 4,741.0 470,00 604.0 4,2584,0/ 2
Chnt. & Phanlx|  2,250,0 3,180,0] 1,618,00 19,0220
Teopio’s -...| 2000 43,0 1m0 29710
Hanover .| 3,000,0 16:153,0, 5,128,0| 82
Cluizen's Cont.|  2,650,0 4,038,00  013,00  20,570,0
NARIU v wuwen | 1,000,0 1.950,0] 1,423.00 12,3270
Maorkoet & Fult 10710 7470 0
Maetropolitan . 3,030,0 203,0
Corn - Exeli. . 7 7238,0

2,409
§52.0

8 sl
21,2020 60,0
32,000,0|
20),204,0/
65,250.0
=24, 158,10
120,004,0
28,100,0
(L]
2110

$
2,000,0}
2,060,0}
2,000,0
0,000,0
1,600,0
25,000,04
3.,000,0
00,0
$00,0

New York. ...
Munhattan Co
Merchants', . -
Mech, & Met.o
Amerien .
Clty. ..
Chemleal .
Merch, Excl.
Butth. & Droy

12.025,0

S0M50,0

1,500,00  7.000,0) 252410 i

5,000,0 4 85,7400 ! Ji

asth.0 1,id41,0

5,000,0 S0,014,00  6,040,0

1,000,0 13,408,0F 2.081,0 a0
27.090,0 ¥ 07.075,0

10, 000,0] 103.0655,0
4, 000,01 $4.540,00 50020 A4,604,0
250,0 24170 521,0 4,685,0
HO0,0 8,400,01  1,358,0 82140
750,0 8.0 60,0 7700 3,780,0
5.,000,0 Ah 27,002,0 11,548,
2,45 1:4,300,0| 2
A651,0]

0,081,0
14,6420
9, 111,0

4.0015,0| 2
12,164 0
4,650,0
27,208,0
24,061,0 25.441.0
0,285,0 100028, 0
18,345,0 ! 23.474,0
12,010,0] 2,350 V20 14,388,0
Conl & Iron.. 543 0,559,0 ¥ b 6,561,0
Unlon Exch. . Ui 1 0,500, .,726,0
Nuwdan, Bklyn| 1,000.0 1,153,7 7.903.0 5,734.0

207.2235,2(1310,045,0 207,326,0,78,815,0 1343,350,0|

1319.352.I)I:ill(l.-lﬂﬂ‘ﬁl?ﬁ.sﬂa.l’ll 1346,292,0|

Trnip, & T rmd 2zl
R, 04,0
1,664.0
Fourth o...-- {1,504,0
Becond
Fimt .- ...
Irving ..
Bowery . r
N, Y. County.
German-Amer,
ANRR0
Fifth Avonie.
Cerman Fxoh .
Germpnin .
Lineoln .
Garfleld

150,0

Total, avgo.. l.'ls.r!m],nl

Actunl Hgires June 21,

Clrenlarion ~—On the Daals of averages, elretlation of natlonal banks in (e Clear-
(ng Houss amounted to $46,940,000, snd asconding to actial Hgures was $47,032,000.

DETAILED RETURNS OF TRUST COMPANIES,

l lon Dep.| Nt
Loans, | Specie. | Legals. |wUNC.H.| Deposits,
Avrrage, |Average.| Average.| Banks, i Arnerage.

Trust Cos. |Surplua.

005 cmbtred.

o

3 ]
17, 404,0/15.34-14,
03 015,

Brooklyn

s $ $
23,080,0! 2,013,0 071,0 Q.M-I‘ni
Bankess.- 4

31 117.050,0/14,020,0 0116, 315.00
| 32.800,00 3,701,0 220 4,426,0{
| 10, 148,00 1,062,00 30,0 1,080,0
5 | 33 0l a : | ol 3
Quarnnty ---«
Fldelity -~
Lawyers ' TIET
ol ~Hnleker. .
Peaplea’. g
WNaw York.
Franklin
Lincoln
Metropalitan -
Broadway - -

wazokehaeoeeneh

1074.0| 12,057,
L346,0] 11,500,0

#,311,0/67. ".-‘_-I,_l.'l;-'i-ll'u.l\.iii.ﬂ:.i-").-!+ 13.0

0| !
547.[:!'

Totals, avge.- 4
s e

Actual flgures

June 2lio?-l..?iz_nl'ﬁ?.*l:s.u‘,
|

The eapltal of the trust companies 18 a8 follows: Brooklyn, $1,500,000; Bankers,
£10,000,000; Unlted States Morlgage & Trust, $2,000,000; Astor, £1,2560,000; Title
Guarantee & ‘Trust, $5,000,000; Guaranty, $10,000,000; Fldelity, 31,000,000
Lawyors' Tltle Ineurance & Truat, 4,000,000; Columbia-Knickertiocker, £2,000,000;
Feaple's, $£1,000,000; New York, $3,000,000; Frauklin, $1,000,000; Lincoln, §1.~
000,000; Metropolltan, $2,000,000; Droadway, $1.000,000: total, $45,750,000,

5, 1f;3,ui'f;;'.ur,5.uf-t 10,520,0/15.2+18.8
]

AUMMARY COVERING BOTH BANES AND TRUST COMPANIES,

Week
ending
June 21

. l on Dep.
Specia. Legal  lwlth ©.8H . Net
decu.] Hanky, | Deposid.

Tl ES b e s 5 s s
Banks .- .|133,050,0207,223,9 1,310,045,0267,320,0¢ 78,815,0 1,348,350,0
Trust e 5,760,0, 05,425,2 4

§71,052.0, 67,508,061 "0,311,0] 67,4240 "410,081.0
~Total.|170,400,0302,648,4 1,801,807,0 355, 134,01 H&,lE&.tli 07,424,01,750,481,0

Actunk . | |
Binks oo:| —=—eas ...-...],319.383‘01100.429.(1" 78,853,0 1,346,202,0

Trust cos. 574,782,0, 67.415,0 u,usz.n" ﬁ?.{m'u: 416,520,0

" Total.-- L804,164,0357,847,0] 85,015,0 67,065,0,1.762,821,0

Capltal, | Surplua, | Loans,

Averages. g

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

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

STATE BANKS AND TRUST COMPANIES.

Trust Coz, | Staté Banks, | Trust Coi.
n ontslde of

State Banks
in { outride of
Greater N, Y. Greater N, Y. |Greater N, Y.|Gredler N. ¥,

Week ended June 21

$
*11,950,000
*16,524,200

s 3 s
Capltal as of June 4. ... 29 850,000 65,0200,0000 *8,785.000

Burplus as ol June §.. .. N8.A03,000  L64,444,200] *=12,042,2185

003,600 1,050,858,000

2 116,640,000
— 1,267,000 —16,165,500

+ 251,400

Loans and' Investmuenia. .
Chnnge from L8 week.

Speol 67,600,500
—3,873,000

115,302,200
—1,017,700

|
Legnl-tonder & bk, notes- 2.214.500]

&00) 0,758,000
Chiange feon Lat wedk . —43 ,Uun‘

—A416,000

345, 18,100 1,142 870,000
—3. 704 500

121,913,000
4,514,000 03,600

22,420,900
+437,700
19,65
10535

184,597,400
+ 150,400

23,474,000
041,000

13.8%
13.5%

Deposits
Chinge from lnst w
05,275,000,
— 3,400,300

131,087,000

Heserve on deposita
— 1,785,700

Change {rom tnst week.

17.0%
10.5%:

P. O, redarve o depostis.
Percentogo laat, week. o

+ Increass over lasl week, — Dhecreass from lnst week. * As of March 7.

Note~gurplus” ineludes all undisided profts, “Referve on deposiis’ Includes
for both trust companies and State banks not only cash ltems but amounts dus
from resorve agents, ‘Trust companles [o New York State are reguired by law to
koop & reserva proporilonate to their deposits, the ratlo varying neeording 1o lo-
eallon na shown bBelow, The percontuge of reserve required 18 compuied on the
agerogate of deposits, esclusive of moneys beld in trae and pot payable withio
thirty days, and also exelusive of time deposits not payable within thirty days
represented by eertifieates, and alsa exelusive of deposita seeured . by bonds or
obllgations of tha State or Clty of New York, and gxclusgive of an nmount squal to
the market value (Dot exoeeding par) of bonds or obligations of the State or Clty
of New York owned by the bank or beld In trust for (it by any publle depurtment,
Tho Btate hanks ace lkewise requlned to Keep & resarve varylug aceordiog to loea-
tion, the ressrve belng compiited on the whole gmount of deposits exelusive of time
doposits not payable within thirty days, represenied by esrtificates (secording
to the pmendment of 1010), and exclusive of deposlta secured (secording to amend-
ment of 1911) by bonds or obligations of the City or Biate of New York, and ex-
clnalys of &n amount equal to the market value (ot excesding par) of bonds or
?blllomtt.lmm of thy Biate or Clty of New York ownoed by the company or held in trust
or It by any publie departioent,

s = —Trisl Cos.—  —BState Banks—

Reserve Reguired for Trust Cumipanies Tokal or Total ofr

und State Honks, Reneree  which  Reserve  which
Locotlon— Reguired. dn Cash. Reguired, {n Cush,

Manhsvtan Horough - o o ocavans e ot o 156% 167 a

Brooklyn Horaugh (without branehes in Manhat }15%

Otber Borougha (without branches n Manhattan)15%

Brooklyn Borough, with branches 1o Manhatian_156%%

Othar Borouighs, with hranches In Manbattan. . _15%

Clties of the first god fecond class, . aa 1%

Citing of the third class and villages 4 S

Elsewhors 1IN Stall . e ccc e i x 6%

The Banking Department also undertakes to present seps-
rate figures indieating the totals for the State Banks and
trust companies in Greater New York not in the Clearing-
House. These figures are shown in tha table below, as are
also the results (both zctual and average) for the Clearinga
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House banks and trust companies. In addition, we have
gombined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
krust companies in the Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES,

Total of all
Banks & Trust
Cos, Averdage,

Clear =House | Siate Banks and
Members. Trust Cos. Not
Average. |in €.-I, (leer.|

Cleoar ~Howuse
Members.
ActualFigures

Week ended Juns 21

|
s 3 | 3
179,400,000 170,400,000 27,560,000 | 200,950,600

302,648,400

1,594, 104,000
— 1,410,000

Capital ns of June 4. .

Burplus as of June 4. .. 302,648,400 75,406,100 | 378,244,500
1,591,807,000
—0,100,0001

(4,400 |2 440,201,400

Loans and Investments 1
1'.".'.IIJIJ|| —11,607,100

557,

Change from last week '
a559,440,000!12,318,877.000
—-},|i|i.‘1,-l0tl;| ~— 17400

65,850,100/ 420,900,100
—-1-:3.alm:| F7,7631500

Deaposaits .
Change b

1,702,821,000,

1,750 431,000/
+ glrus,(l(anl i

1--I-.liJl_Uuu_|

Cliange from lnst week

5,015,000

Legal tendors
+1; I'l-';.t}fjﬂl

Change from Indt week

02,732,200
- 834,600

57,006,200/ |
—308 400!

12,621,800
11.11% |

60,040,600/ 125,050,500

|
73,462,300/ 513,722,300
7019001 48,608,100
Money on deposit with |,|
otbier bKs. & trust cos. | 67,055,000/ 67,424,000 16,214,200
Change from List week| -+ <+ 14,705,000| (|

509,917,000/ 507,684,0000 80,070,500/
14,381,000/ +24,155,0000  —524,500]|

ST6,141,000
28,0007

Banks: eashi In vault..
Ratla to deposits. ...

:sw.gﬁz.ty_s_gl_’ 358,062,500
LA DR )

64,110,000
440,260,000
0,300,000

Trust cos.: cash mvault| 63,880,000 I:
|
4423, R06:2,000|

Aggar'te money holdings) B0, 000}
+ 6,506,000

Chilitge from ldan week

53,038,200
4+ 267 400/ 5,035,400

“Total reserve |
Change from [a8t week

|
Surplus CABH reserve — |
Banks (above 25

Y. 42,709,000/ 4:]‘:“1'!.?'.0"[
Trustcos, (above 15%)

1,100,650] 1,700,850]

42,010,350
+7,130,150

Tatal

43,809,650
Change from Iast week

44,907,150
5 of cash reserves of Lriust cos—

Cash Inovaolt. . . 15.265%

Pl 14,60%
Citsh ont dep. with bks, 13.865%

Total 17755

- Increase aver last week. — Decreaso from last week.

@ "Thess nre the deposits after eliminating the ltem " Due from reserye depoaltories
and other banks and trust companles In New York City*'; with'thls Item (neluded,
déposits amounted to $632,925,700, n deerease of $1,433,300 from last week. In
the ease of the Clearing House members, the deposits are *legal not deposits™ both
for the average and the actual figures, b 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 for a series of weeks past;

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORE.
We omtt two ciphers in all these [figures

|
TotM oney | Entire Res
Holdngs, | enliepostt

Loans and
Investments

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

Wit amidt froo cophiera (00) dn all these flgures.

|
Capltal |
fa

l
Banks. Loans. | Specle. | Legals,| Depostts. | Clreu- | Clearings
"

Surplus, | | latton,

Bostan, T Ut 30| $ I

Mpy 60,735,4 | 224,850,0{ 25,708, ik 265,355,0 08,01 1602,511.8
My 10,7354 | (] 5.5 o 203,141,0 074,0| 160,002,9
May 1 207,028,0) 7,073,0| 157,004,8
May 2 4224 541,07 204,04 1,0 37,0 130,005,2
May 35,4 220,410,0 | 260,036,0 0,0] 110,701,1
June H),735.4 | 230,607,0 6,0 100,470,7
Jungp 0,0 154,10
Jung 2

May 3.

May 10. 034,01

May 17. ] 1DI,0684,3 | 374,072,0 03, 1340,0
Muay 24| 103,654, | 374 458.0 G1,000,0
May 31. | 103,034,3 | 377.306,0 02,2180
June 7| 103,084,3 | 377,505,0) Wi A402.0
June 14, | 103.654.,3 | 370,238.0 01.011.0
Juoe 21_| 103,684,3 | a7, 03,0 DO,304,0

170,100
1G0,630,1

n Tnoludes Government depoaits and the !n\m_"mm ta Gther banks,” : _Ji[ }!ontnl:|
Government. deposita amounted (o $1,424,000 on June 21, sgainst $1,127.000
on June 14,

* "Dieposits™ now Include the ltem of “Exchanges for Clearing Hougsa,” which
wire reported on June 21 s $15,570,000,

Imports and Exports for the week.—The following are
the imports at New York for the week ending Juna 21; also
totals since the beginning of the first weok in January:

FOREIGN IMPORTS AT NEW YORK.

For Week. v I 1012 ' wi, | e,
47050 82,160,117 81, 2,542,005
|.||'3’§j 13,154,002 13 100,627

ey goods, 731,053

General mere :

TR e s -1 $17,026,733] 815,304,200 814,820,120 $17,532,032
Slinee Jan

Dy goods s -osic. $72,0048,600 $68,880,020] 8A47.027,201| §77,251,000

General merchandize. | A06,080,595| 417.511,250( §53,850,185] 380,606,072

Total 26 weekS. ... ...... $478,735,103 N'h'(h'Illl.l;l'liilsl‘.!l.-‘ill'l;l?ﬂﬁiﬂ?i.ﬂﬁli.ﬂ?ﬂ
L)

The following is a statement of the exports (exelusive of
specie) from the port of New York to foreign ports for the
weok ending June 21 and from Jan. 1 to date:

EXTORTS FROM NEW YORK.

| 1913. 1011, I 1010,

$15,003,227) $11,600,108] 512, $12,1685,417
147,657,483 306,503,5801| 365,] 200,038,133

1012,

For the week. 1,16
Proviously reported... ... 2403

Total 25 weeks [3403,560,710 £108,262 990 $377 451,600, 831,209,500
1

The following table shows the exports and imports of
specte ab the port of New York for the week ending June 21
and since Jan. 1 1913, and for the corresponding periods In
1912 and 1911:

EXPORT8 AND IMPORTS OF SPECIE AT NEW YORK,

Ezporia,
Week, | Sthce Jan, L

Imports,
Since Jam, 1

Gold.

Ty
186,847,4 | 552,400.4
480/618.5 | 500,846.0
480,900,5 | 666,801,0
1480/020.0 | 5025620
405,814 7 | 570,560
498.777.3 | 568.8513
499/549'D 571 8144
408.106.6 | 509.530.2
605,124,221 573,727.0
513.722/3 | 597.400,5

LR

xS wa

2,460,906
2,440,301

B

02,7322

Reports of Clearing Non-Member Banks.—The follow-
Ing Is the statement of condition of the clearing-non-member
banks for week ending June 21, based on average daily results:

We omil twa ciphers (00) n all these/lgures,

Legal

Tender
and
Hank

Notes,

ne,
Lrise'ts
and
Ineest-
menis.

Banks, Specte.

New York Clty. t ] ] $
AManhation and Urons.
Washington Heighta.| 100,0 I.':'().‘.%.Dl 157,0
Battéry Park Nat....| 200,0 1 158001 250,0
Ce 5000 :

400,0
00,0
200,0
250,0
200,0
gl

Fldellty ...
Mount Morris.

New Netherland, .
Twenty-third Ward. .
Yorkville

Brooklyn,
First Nuatlonal
Manufactirers' Nat__
Mechanlies”
Natlonal Clty .
North Side

Jersey City,

First Natlonal . .
Hudson County Na
Third Natlonal

Hoboken.
Fimit Natlonal
Beeond National. ...

: 33430
261,0/ 2040’0
6110/ 18420
."p.'l?_ll!

BTR.0|
1,573,0!
7220
419,0

200,00
104,10
300,0 63,0

52 235,0
G070
1249,0
134,0
205,0

S2,0
150,0/

3,828,010 377.0
4.3] 5,053,0, 401,0
D110,063,0/1,347,0
M) 657,00
154,0)

400,00 14042 259,0|
260,0. k2681 2/392'0 218'0|
200,0 4317 ; 19,0/

230,00 682,41 4,224 0
125,0; 2837 3

200,0

1,04 l."-I
60,0

.':?.';.l)|

|
212,0(

4, 63,00 402,00
zﬁn.ul 108,0]

. 49,0 309,0|
Totuls Jone 21....16,007,0 10,008,01%4,936,08,882,0'3,031,012 4440/
Totala Jone 14 ___16,007,0 10,040,285 300,018, 841,04, 101,0.11,851 0
Totals Jund  7....|6,007,0'10,821,1]50,220,018 80,0 4 159.0| 12,455 0

9,0
M50
708470

Great Beltaln . o 0 ot o $40,00%
> A35
Germany .- - - oA, =" 714,000, ..
West Indles. 250,000 218,061 2,049
Bl atet 5,171 104,300

100,000 - 22,322,630 130,504
~-.| 1470.880f 18371
150,000 $00,170,752 £350,233

302,600 92,483,763 804,084
100 2.(]‘.?!],!1?5]! 1,101,604

Eouth Amerlen.
All other countries Sl

ol &
£3,616,135

10,428 474
7,300,228

$13,270
40,074
12,460
81,111
2,359,000
1,153,601
724,241

84,450,675
5,260,744
4,200,323

2402, 050 821,502,032
17 174
Germany .- o
West Indles.
Mexico. . = a
Houth Amerlen.,
All other countries

Tolnl 1013 e e ncae i e
Total 1913 __ L
Total 100 . e emaciacanas

3]'

N 5950
1,200 . 12,248
$082,881 25,018,846 310,350
BR2.310 24,084,679 1,547
LELSOY 285140021]  pa617

Of the above Imports for the week in 1913, $16,320 ware
American gold coin and $135 American silver coin.

Bauking and Zinancial.

———— .

115 Issues of Listed Stocks

The lssues are classified by us as follows: Investment, Seml-
Investment, Speculative. Investors Intorested In stocks can obtain
a copy of this circular frea of charge by sendlng for Olrcular 614,
o and Industrial Stocks,

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK
Boston

Albany Chicago

White, Weld & Co.

Bonds and Investmen! Securities,

14 WALL 8TREET THE ROOKERY 111 DEVONSHIRE STREET
NEW YORK CHICAGO BOSTON
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Wanhers” Guzette,

Wall Street, Friday Night, June 27 1913.

The Money Market and Financial Situation.—II the
dovelopments of the week have had any effect upon the se-
curity markets, it may be found in meagre, restricted opera-
Lions at the Stock Bxehange and unimportant fluctuations
in values.

The Railway Associntion's report on Monday, showing that
the number of idle freight cars in the country inereased 269
between May 30 and Juno 14, and lower prices for copper
metal, are both unmistakiable evidence of diminishing indus-
trial activity,

The ehief topic of discussion in financial eireles has, how-
ever, been the Banking and Currency Bill, now befora Con-
gress, and what are regarded ns objectionable features of the
bill have been freely eriticized by some of the most tho-
roughly practical bankers, not only of New York but of other
large cities. Hopes are entertained that the bill will be so
modified as o eliminate at least soma of its most obyiously
harmiul features, nnd no doubt some changes can bo counted
on, but with the matter in the hands of politicians, it seems
doubtful it it will be made & thoroughly satisfactory law.

Another matter which has attracted considerable atten-
tion has been the progress made in a plan to enable the Union
Pacific Railway to comply with judicial rulings in the dis-
position of its holdings of Southern Pacific stock, which now
seems likely to succeed. .

Banking circles have also been inferested in several cor-
poration issues of short-time notes, and the high rates at
which they have been negotiated. These rates seem not
to harmonize with the fact that funds are aceumulating at
this centre, for which thera is a limited commercial demand-

The Bank of England’s weekly report shows the effect of
preparation for the semi-annual settlements. The German
Bank has increased its gold holdings within the week by
nearly $9,000,000, and the Netherlands Banlk has inereased
its discount rate from 4 to 5%.

The open market rate for call loans at the Stock Ixchange
during the week on stock and bond collaterals have ranged
from 1@2%4%. Friday's rates on call were 1%{@2%.
Commercial paper on Friday quoted at 53 @6% for 60
to 00-day endorsements and for prime 4 to 6 months’ single
names and 614 @6 149 for good single names.,

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £76,800 and the percentage
of reserve to liabilities was 47.53, against 51.22 last weelk.
The rate of discount remains unchanged at 414%, as fixed
April 17. The Bank of France shows an increase of 954,
000 franes gold and a decrease of 583,000 franes silver.

NEW YORK CLEARING-HQUSE BANIKS.
(Not Including Trust Companles.)

1913,
Awerages for
week ending

Jiina 21,

2.
Arerages for
week ending

June 22,

1911,
Arerdges for
week ending

Jupe 24,

DUfferences
from
previons week.

3
134,150,000
200,877,300

)
133,050,000 131,150,000
207,243,200 .. _|195,115,700]
1,319.045,000 Tne. 4,533,000 1,309,012,000 1,300,634,000
A GA0.000 Dee. 157,000 T 46,450,000) 45,024,000
g 350,000 Ine, 15,622,000 1,457,450,0001,437,512,000
07,300,000 Tne.  #,774,000( 313,144,050 320,570,000
78,815,000 Ine.  1,482,000( 78,707,000 77,165,000

379'14.1.!’"0!!110. 10,258,000 301,041,000 404,725,000
259 of deposits 33U.5e37.5ﬂllllnu. 3,906,500) 3064,337,600{ 350,378,000

Burplus reserye 40,304,500 Ine, 0,350,5000 27,608,600 47,347,000
1

Note ~—The Clearlng House pow lssues u Statement weekly, showling the actus
econdition of the banks ot Saturday morning, ax well ad the aboyoe averages. The
fgnres, together with the returnog of the separate Dunks and trust companles, also
the summary lssued by the State Banking Department, glving the condiilon of
Btato banks wnd trust companies not reporting to the Clearing House, sppear on
the second page preceding.

Foreign Exchange.—Sterling exchange has moved irregu-
larly during the week. Cable transfers were relatively firmer
than demand bills, ehiefly as & result of the preparations to
romit July dividends and coupons to foreign holders of
Ameriean securitios. Later, however, with easior European
diseounts, the general market eased off somewhat.

To-day's (Friday's) nominnl rates for sterling exchi ore 4 83 14 for
pixty-dn .arul_l-I E'{'z&_rnr ;Igliltl: r"]!'l;ilngf'usncr.unl'rnl.m?t.::'ue:::nmil;:g u.\iuh;:ui:n
were 4 205604 8305 for sixty days, 4 A660G4 8670 for cheques and
4 BT36 @A 8745 Tor cables. Commeccial on banks 4 8114 @4 8215 and doci-
meats for {):u'llll'nl- 4 B214 6o 83_'1'. Cotton for payment 4 K2Z@gd 8214

and geain for payment 4 854 83 1¢.
Tha |,>n::tm rates for sterling, as quoted by a representative house, were
not changed during the week from 4 83 15 for sixty l!a}l'ﬂ and 4 57 44 for sight.

To-day's (Friday's) actual rates for Paris bankers' francs wera h 214 less

Burplus. .

Loans and discounts
Clreulation_ . _
Net deposios. 1
Bpecla. ... ... J
Legalendem. .. c.oo o

Reserve beld. oo

1-16606 2114 less 1-32 For long and § 18145 less 1-166@ 5 18 loss 1-32 for
ghort. Germany bankers' marks wioro 94 j}‘i @4 ?—lliq'fur Iui;g and 95 3«-{;] '

lesis 1-326@05 3-16 for short. Amsterdam bankers' guilders were 404 loss
3-32@A4014 less 1-10 for short. 3 Al
Exchangze ot Parls on London, 251, 24 3¢ weel's range, 250, 2534 ¢, blx'll
and 260, 24%i¢, low, Exchange at Berlin on London, 20m. 43pl.; week's
range, 20m. 44 4pf. high and 20m. 425 pl. low.
The range for foreign exchange for the week Tollows:
Sterling, Actual— Sirty Days. Chegques.,
High for the weolk. ., .4 8310 4 BT
Low for the week. . .4 8200 4 B660
Paris Bankers' Fran
High for the week 5 1814 less 3-6:4
Low for tha weol 5 1815 less 3-32
Germany Bay
High for the w
Low for the week
Amsterdam Banke
High for tho woeeld_

loss 1-32
2145 less 3-32
a" Marks—
16 iy 7
3-10 less 1-32 965§
404 loss 116  d0ly {Hu.s 1-32
Low lor the weelc. .. 40 1-16 4014 less 1-32
Domestic Exchangs.—Obicago, 30¢. per £1,000 promium.
8u, Louls; 30¢, per §1,000 preniam. n' Francisco, 80e. per £1,000 prem—
fum. St. Panl, 63c. per 31,000 premium.  Montreal, 313{¢. discount.
Minneapolis, G5c. per $1,000 pramium.  Cluclnpsti, par.

State and Railroad Bonds.—Sales of State bonds at the
Board include $1,000 New York 4s, 1958, at 9713, 52,000
New York 4s, 1061, at 97, 86,000 N. Y. Canal 4s, 1961, at
07% to 08, 31,000 Canal 4s, 1962, at 99 and 377,000 Vir-
ginia Os deferred trust receipts at 435 14 to 45.

Operations inrailway and industrial bonds have been about
as restricted as in other departments at the Exchange and,
asin the case of stocks, values are in most cases little changed.
Baltimore & Olio and the local traction issues are practie-
ally the only bonds that could he classed as aetive, the latter
including New York Railways and Third Avenues.

Northern Paeifies, St. Louis & San Franecisco, Rock Island
and Northern Pacifics have been relatively wealk,

United States Bonds.—Sales of Government honds at
the Board are limited to $15,000 Panama 3s reg. al 1031
and 23,200 3s coupon at 103. For lo-day's prices of all the
different issues and for yearly range see third page following.

Railroad and Miscellaneous Stocks.—On the smallest
volume of business recorded sines early in 1911 the stock
markel has, throughout the week, been narrow and irregular,
with only a few issues prominent in any particular. The
trading has been almost wholly of a professional character,
otherwise it would be difficult to finri a reason for the ad-
vance of Atehison, St. Paul, New York Central and Reading
and the deeline of Missouri Pacifie, Canadian Pacific,
Pennsylvania and Lehigh Valley. These changes are, how=
ever, generally fractional and, therefore, unimportant.
Chesapeake & Ohio has bean exceptionally weak, closing
with a net loss of 2% points. Interboro-Metropolitan pre-
ferred has lost nearly 3 and New York Central 237, Union
quiif ie has covered a range of 514 points and closes near the
highest.

[?‘lm copper stocks have declined on lower prices for the
metal and Virginis Chemical is 234 lower than at the close
last weelk.

For dutily volume of business see page 1831.

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

Doston, par.

| Range since Jan, 1.

Highest. ||

21l 1234
211 60

BTOCKS. Ronge for Week,

| Kales |
Week oneding June 27.

| Jfar
Ill.'cck.l Lowest, |

Lolest.

June: 163 May
June 983 J
Juned 70
Mar, 6014

{ June, By
June2l3
Junei1 5034
June 33
Feb B
June;, 1744
Mar 1204
June 78
June B7
June 60
June 170
Junes B4
June 102
June 43§ 2
Febl 8
June 44
June 97
Jun | 54
June 213§
June, 90
Mayi125

| Highest.

21| 133 June
21] 00 June
24|159 % June
21 65 June 2
| s 206 Jung
400200 44 June June X
i 0  June June 2
| June : June
Flrst preforred. .. _ .| Juneo June
Green Bay & W, deb B_ | 5 Jupe 21] 13 Jung
Homestake Minlng { June 37102 Y June
K C Ft 8 & Mem, pref._| June 056 June
Muckiy Companies . ... Juné 77 June
Preforrd . o5 ca-o s | 5 64 June M June
Nushiy Chatt & St Louls| 200135 Juno 1356  June
N Y Chicago & 8t Lonls 1000 534Juno 53 HJune
Flrat prelecred........| 20102 June 102 June
Quickaflver MinIng.....| 2000 23June 23 June
Pratorred i | 6 June 7 “Jung
U 8 Industrial Aleohol- .| 284 Jane
Preferred 87 June
Virginiis ron, Coul & C. 40  June
Vilean Detlnning. ... 12 Juno
| a5 June

Alfis-Chal pf rects 5th pd| 300, 133 June
Amer Brake Shoe & Fdry] 100 90 June
Ameriean Express | 150159 Juoe
Amaerlean Teleg & Cable |
Brunswlek Terminal _ ..
Can Pac suby 34 pald.. .|
C 8L P Minn & Omaha,pf|
Colorado & Bouthern, ..}

26,100
zil 65
200 70
21| 66
21182 14
23 51
24102
a2
) 3
5
504
38
14

20|

1000 28384 June
200 87 June
4500
100 12 June
100 65 June 24
10111 b5 June 25111 1§ June

24
3!
23:.
2n|!
24l 05

2510014

0 June

Outside Market.—Trading in the outside market this
week was on an extremely small scale, with scareely a feature
worthy of mention. The tone thronghout has heen generally
firm. The announcement of a eash dividend of 109% b
Anglo-American Oil, and also that a 1009, stock dividend is
to be voted on at a stoekholders' meeting, was responsible
for considerable activity in the stock and an advance of 2
points to 2035, To-day there was a reaction to 1934, with
the elose at 1924, United Cigar Stores com., after an early
decline from 8025 to 79, moved up to 8115 and ends the week
at 81; the pref. was traded in u i‘ from 11035 to 113, with 109
paid for odd lots. Tobacco Products pref. recorded few
transactions, down from 89 to 83. Brtish-American To-
bacco weakened from 2114 to 2014, but recovered to 2134,
Standard Oil of N. J. gained 10 points to 352, Bonds con-
tinte inactive. Brooklyn Rapid Tran. 59 notes eased off
from 943 to 94, A sale of Braden Copper 8s was recorded
at 140. Both issues of New York City 4242 sold at 8534
Among Copper shares Braden Copper eased off from G35 to
6, then advanced to 7, the c¢lose Lrw&y heing at 635, Greene
Cananea moved down from 6 to 525, Nipissing improved
from 834 to 9 and reacted to S74.

Outside quotations will be found on page 1831,
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New York Stock Exchange—Stock Record, Daily, Weakly and Yearly -

OCCUPYING TWO PAGES
For record of sales during the week of stocks wsually inactive, see preceding page

STOCKS—HIGHEST AND LOWEST SALE PRICES Salex of STOCKS Range Bince Jan, 1, Range for. Provious
the NEW YOREK STOQK | On dasix a5 100-sAa7s oty Year 1912,

Saiurday \fonday Tueaday | Wednexday | Thursday Fridey Week BXCHANGE

June 31 June 23 June 24 June 25 Juma 20 Juna 27 Shares -

Loweit dighesi. Lowest, I lghest

Railroads 4 )
943 D5%1 05 05y 06ty Oaty 05 051yl 11,100/ Atchison Topelaa & 8 F._| 92% J'ne12| 100% Jan 0 1031 Feb | 1119 Ook
8240

Ps 08 g 81y DEsy Do pref______ _____| 0bts I'nelal 10215 Jan 29| 101% Jan | 1My Fab
11413 1143, *113 1157 650] Atlantic Const Line RR.| 112 J'nell| 153% Jan 0 21307 Deo | 14518 Aug
021 03y i 03% 031z 031y DAy 5,325 Baltioiore & O 0% J'ne 0] 100% Jan 22{ 10114 Feby | 1L1% Ape
75 K0 80 8 80 S 100 Do peef_ ... A Tl J'nelsl 85  Jan 10{| S0y Aug
B6ly BTYy 5 B71y|  BOY BTN B 6,800/ Brooklyn Rapid Transit-| s534 J'no10] 92y May2s|| 7645 Tan
2107| = & 218 2161y 218 || 21815 3171 41,385 Canadian Pacific 2 Jnell] 200 Jan 9
1 5 300 (%270 300 100} Central of New Jersay. __ 5 J'neifl 362 Jan 13
o7 LI H 3 B53% 7,100 Chesapealoe & Ohlo. 3 J'nelo| )
: 1318 3001 Chleago Gt West tr ctfs. - gl'ne 4 B
278 *aan 1,600 1o pref trust etfs. .| 23 J'melo| @ 0fl - #01s Dee
14,010) Chicago Milw & St Paul_| 08% J'unio] 1101 Jan 9 (103 J'1y
410 pref .. __._.____| 1303 J'ne12] 145 Jan 30)| 1304 Dec
Ohleago & North Vv, Gy 'nelof 138 Jaao 11|| 13414 Deo
181  May23i§180 Jan 0} 188 Nov
400 J'neo A5y Deo
Jasprel oo 90 CAprll ; 05 Deo
Dalaware & Hudson_._.| 1471z J'ne 1l 7 162 Deo
Delaware Lack & West_.| 300 J'ne12 630 Aug
Denvee & Rio Geando-_ .| 13% I'nell 181g J'ly
Do peefl___Co_C___ 0| 23 I'neil] 41 Jan 10| 3dgd'me
Duluth o Shore & Atlan| o J'ne 4| 8i3Jan 2 8 Sep
O prel. o oooo.| 10ty Jde 8] 100 Jan 2 Dee
Briai et 200 J'ne (0] a2z Jan 6| 30 Dee
Do st preferred 3z 'ne 10| 491 Jan 50|| 4713 Dee
Do 2d preferred--..| 284 J'nelo| 41 Jan 30/| 38 Deg
' Great N_nrlboru pref____| 11313 J'ne10| 132% Jon' 9
Qi 4 43 | 8 a JAron Ore propertics. . dlly Jan 3
10014 81y A Ilinols Clenteal.__ ... 'ne2l| 1287 Feb §
151y 1 2 i/ 14 4n1 4.630| Interboro-Metrep v t otf.| 12 10% Jan 30
By By : 5 | Do prefl & = 0digdan 30
2y g 2 5 3,801 I(nn.;n Yity Southern._ gi’:l :;'ﬂﬂ |‘%'
581 (L 7 T T 1.Jan
5 3 a4 : Lako Erle & Wastorn ooz 1113 Feb 5
*2() 2 - *2()1y 1, Do [tmr.....--.- s 45 Jan
15014 I B 52 |r1447y 14 23,000| Lehigh 'n"ﬂ?\}"'"' i 168% Jan 2
13113 2 1 311g| %1203 1,400 Louisyllle & Nashviiles - - 14214 Jan 10
P 228 Manhatian Elevated.___| 127 0} 128y I 138 Mo
110 Minneapolls & St Loola. . Wiy Jan 2 T1s Jan
D prel s s e 32 812 47  Jan 20 §67 - Jan
Minn 8t P & B 8§ Mar| £ 1421 Jann 0 16413 Aug
Do preferced bH §150 Jan 22 153~ Au
Missouri Ian & Texas_ 3 20y Jan 7 185 Mo
Do preferred. ... J 6413 Apr 11 a0 Apr
Missourl Pacific._ ... 251y I'ne 10| 43% Jan 0 ¥ | 473 Mch
0| Nat Itys of Mex 1st pre 306 J'ne27| 50 Mch 3 . 71 Jan
Do 2d preferred . 11 J'me27| 27taJan 2 835 D¢ 307y Jan
N ¥ Central & H R 958 J'ne 7| 1084 Jan 20 12113 Apr
N Y_ N H & Hartford_ . 001 J'ne 13| 1207 Jan 10}| 1286 D 142y Apr
N Y Ontarlo & Western 251g J'ne1l| 337 Jan 11)] 207y J'ne| 419 Apr
Norfolle & Western. .. 95 J'nolol 11315 Jan 3 11014 Aug
Do adjustment pref__| 821 Mch17| B7 Feb13||" 85 Jd'ne| 92 Feb
Northern Poelfic._.__ 27| 1015 J'ne 10| 122% Jan 6 1311s Aug
Pennsylvanin . - 106% J'ne 4 1233 Jan 7 : 12013 May
Pittsb Oln Chic & 8t L._| s8ay J'no1o0| 104 Jan 11 11115 Sey
0| . Do preferred......__| 100 J'nezs| 100 J'ne2s 17 Fe
Readinl . ______ 151% J'ne 10 1087 Jan 21 14 1741y Apr
18t prefoerred . 88 J'neio| 0t Apr 10| ! e| 03t Apr
2d preferred. 84 J'ne1ol 95 Aprlo ¥ 101ty Apr
Raoelk Island Com 1235 J'ne10| 247% Feb 4 1 3012 Apr
Do B i 207 J'ns 10| 449 Jan 2 y 59% Apr
5t Louls 2% J'nel7] 10% Jan 11 20ig Maoh
Do ferr 131y J'naid| 60 Feb 1l 60lg Jan
20 Jan 11 4305 A
A4lg Jan 13 204 J
95 Jan 90

-l Do preferred.
Huﬁnoam Jr\lr l.il 185 fon )01
0 preforred. o 48% Jan 2
o Huu!lwr’n Paeifie Co_.___ 110 Jan 30/} 10313 Dec
Sonthern v te obfs stimpd - 28% Jan 21| 2dlsJan
Lo preferred % Sliy Meh26(l  681) Feh
0} 'Texns & 225 Jan 8|1 2013 Jan
‘Ihivd Avenue (N Y)_ 277 J'ne 1ol 401pJan 2| 331y Deo
Toledo 8t L& West 0 Mayldl 13 Jan 0| 101 Deo
Do preferred.... .. 294 Jan 9|1 28 Jj'ne
Twin Clty Rapid T d 10814 Jan 23
5 U ntom Pacific. 162% Jan 6
Do profeered . TON g3 Jan @
United ltys [nv't A6ig Jan 3
Do prefecred.-. ... = 031y Jan 2
Wabnsh 4 Feb 3
131 Jan 14
o
Viecling & Lake Erio. .. 3 an
Do 15t preferred. - - 2851 Jan 14
2 Do 2d preferced ..o Tix May
Wisconsin Central 4013 J'nel
Industrial Pl
Amnlgamated Copper...| 61% J'ne 10 9234 Oct
of Amerlean Agrienl Chenio| 244 3'ne2) 833 Mch
Do preferced. ... ._.| 021ad'ne 3 ¥ | 1041 Mok
Amerienn Hoet Sugar.__.| 194 J'oa 10 70 Sep
1 Do prefeceed 731z May20{ 50 Mo oo ov| 101 J'na
425 Amerlean ( 21 J'neil] 467 Jan 31 " 470y Oot
a,000  Llo  pre wsmeaec--! B0tz I'nein| 12013 Jan 30]] ¢ 2y Sep
2,400] American Car & Foundry| 201z J/'ne1o!  50% Jan 2 iy Sep
atof - Do - proferred. ... 2| 105" J'uclo] 117 Mch _ 4 20 May
450 American Cltios_ 33 J'nedal 480 Jan B0, iy Deo
d00| Do preferred. . 00 J o 27 E 834 Deo
1,100 American Cotton Ol 2 00l Noy
100] Do prefereed. ... o.-- Q08 Jan 10|l 95 901 Fab
200 American Hide & Leathor 2 Sy Jan B 7 714 dop
Do preferred 281 Feb 10| 2 34 Sep
Ameriean Lee Securitiea. . 3 273 Apr 4 303y May
American  Linseed t10f  LltaJan 31 177 Apr
Do preferred ... o] Slgdan 31|l 30 Feb| 43 Apr
American Locomotive.-.| : 10 4dra Jan 6)] o 471y Nov
Do, preferred. ..o.--- 1000 Jan 2 0 1101s Aug
American Malt Gorp.--.| 7 13 Jan 3 19Ty Aug
o preforred. ooo.oo. Ad filly Jan 38 0y Aug
52 81 | . ....|Amer Smeltors Soc prel B| 7012 J'no12] 80 Jan 9 80tz J'ne
031y | n0%y Amer Smelting & Hefin'g| 680 J'ne10] 745 Jun 90 01" Sep
100 7 1 305 10 Preferrid. coveees| 07 J'ne of 107 Feb 7 100% Sep
180 ! 160 Ameclean Souff.-- - - Apr o) 103 Jan 33| g 2031y Dea
10412) *00 1 g Do preferred, new. .- Jd'ne B 104 Jan 21 106~ Au
25 268 ] *25 o Amer Stecl Found (new)-! 25 ['ne ol -40is Feb 3 ¥ Addy Oof

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.

Banks Hid | A Danks BLL | A% Bnnks Rig | Ask Hanks Danfs

Néw York Chat & Phen, FldelityY-...| 185 | 175 ||Aarrlman...| 285 | 200 || 86t Morels ) | Seabonrd ...

: Filth Ave T-- /1300 £ [mp & Trad. 825 [(Mutusly ...
Fifth 300 | = Ieving .. | 185 | 100 |l Nassau ]
Flrat ....--.| 060 Liborty ... 535 (| New Nethy._ 7 ? e,
Y Oy an] Fourth .....| 170 ; Lineoln ____ 380 || New York Col Statn ] a0
broox  Horoy Conl e Tron. Garfleld _...] <.e. Manhattan g . e =
Bront Nat. | L Caloninl ¥... < ooal| Cleem-Amee 1| 14 . Mark & Frult. ae Unlon Exel. 160
Bryant Parky oo Columbin g .. German Ex G || Meeh & Met_| 23 - Park . . Woaah H'ts §. -
Buteh & Dr. | Commores . Germaniay.. Meroh Exeh. 20 Waeateh Avil. 178
Centiury Ya.. & Corn kixeh .| 7 i Gotbam .._.| 170 Merchants' Iy Wist Hlda Y. i
Chasd oeaeas Coamopol'n Y Girpatwleh §.] 25 Metropolls §. g p ¥, Yorivilla 5. 810
Enst River..| _. Hanover _...| 64 Metropol'n § 190 0

| And asked pricas; no sales on this day. tEx-rights. §Less than 100 shares. YState bantes. aEc-div.&rights 0 New stoek. 7Ex 24¢ aceum, Mwt
& at Stock Exchangy or at auction t{uu wook. ¢ Firat installment pald, n Sold at private sale as this price, =z lzdiv, iFul ;m’ﬁ. 5
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For record of sales (lurlmr tim weok of stocks usually lmmtl\re. see second page nrecodlnz.

ST KS—HIGHEST AND LUWEST SALE PRICES Saier of STOLKS Rupge Stnce Jen. L. fiange Jor Previous
R : the Viu“h {_’ict_)lllcnh_ STOCK | On bais of 100-anaes lots, Year 1012,
Saturdi Monda Tuerday | Wadnesday | Thursday Friday Week XCHANGE
Finear | Ty | rmezt | June2s® | ‘Timsas: | June27 |Shares. Lowest Higheat Lowest | dHighest.

Industrial & Misc (Can) i
*106 108 |*108 108 [ 10715 1071 *10012 1071218107 108 |§1070 1075 202/ American Sugar Refining! 104% J'nel2) 118 Jan 31| 241 Dec | Ligiz May
108 118 116 | 12112t 114 116 4 100 Do preferped.. .. 11005 J'ue 12| 110% Jan 28| 11@« Jan | 124 Sep
1241y u-lz 12812 12512 314 12814| 1381y 128 2,801 Amer 'lrFuPhune % Telog| 12512 J'nel0| 140 Jan 3 13?3?.1111 lﬂJEA Mch
234 (021314220 | *2 218 | - 120| Amerlean Tobacen 200 Jug 0] 2040 Jan 10[] 241y Meb | 32418 31y
104 007y 007 *1 7 150 Preferved, new. D87 " 9] 1001y Jan 27 ur!l J%n llJG‘aJ-‘m
21 | s1oy 21 ] ik _lAmerican Woolen. ... g J'ne10) 2L Apri7|| 18 NCv May
“T4ls T4 ! 7 | D x‘rl.fvrmtl._,_____ 74 May 7| 8L Jan 3| 70 Det 'Jll: Meh
: ; ' Amer Writing Paper pref| 20 I'nelfl 32 Jan USlg Jan 4% May
a 1 uAnaconds Cop Par $25] 307 J'neto| 4DaJan 2| s34 Feb | 843 Qot
M) 0 B Assets Realization 9L I'ne2s| 120 - Jan 1u »! Feb | 17712 Ok
LU 0 4 Baldwin Locomotive--.-| 40 J'neln| &3 Jan Do | oo Aug
1009 3 Do preverced. -2 | 1000 J'ne 25 1051 e 111;:34 Fel lu'l‘\-l‘ﬂ'
277y 93 g : gl Bethlehem Steel . 25 J'neid un« Jan i3 I'eb 51\1
(5 r %5 Do preferred. 62y J'ne 10l 721y Apr 601y Feb
s1ag 10 < Brooklyn Unlon Gas 121 J'netd ldhg Jan J'-' 1371 Mch N‘J .\ut
*a5 4 Butterick Coa...o.. 3 ..5 Meh2r| 91 Feb 5|| £8 Now| 40z Apr
si5ly 282 STy Ca.dfornia Petrol v ¢ 491y Dec | 721z Ock
3 4 Do prefared.___ J'ne 30 J 84 Deo
_|Caze¢(d 1) Thresh A p : * ?) 897 Dec
Central Leather.
.| Do preferred- =3 0Ty Mch 3
dChino Copper.._Par §35 473 Jan
Colarado Fuel & Iron.__ Fols 3 459 Sep
Clonsolldated Gas (N Y)_ 4 an i 14412 Agy
Corn Products Refining. an 31 2213 Ok
Do preferred. oo cooo an 3l 891z Dot
5l Deare & Clo p Jan 18 1001y Deo
Distillera’ Securities Cng,l 5 AN 2 Sl Auir
Federal Mining & Smelt an 22 ¥ 21.a4 bup
Do préferred. ... an 2
an 3
Bd1s Jan
79 Jan 7
dGoldfield Con M Par $10 112 J'nel10| 3y Meh 19
Goodrich Co (B F).o. .| 253 J'nel0l 63 Jan 2
Do nral’rrrul_. -l B9 J'nel0] 2064 Jan 7
aldGuggenh Explor Par §250 41 J'ne2l| 53%.Jan 9|| $47 Deo
d Insp'n Con Cop Par$20] 14 J'nelo] 20% Jao  3|| 216% Dec
Taal el = ~ i | Internan Harvester (old)| 108% Apr 25 10514 Feb
1022 K ()13 Internat Harvesterof NJ| 90 J'ne 0 7
S LR e . S Do proferred.
3101020 10215 10 3 ; 370! Internat Haryest
1117 F = Do preferred. .-
an % : 70! [nt Mer Marine sthk tr cta
Idiy / : Do pref stk te ctfe...
L] i 3 ceu--. | Ioternational Papes
Do preferred . .o oao
100! Internat Steam Pump...
Do pr(-rn_rrch =

50| Kayser& Co (Jullus)-o..| &
eeecelo 130 18t preferved. 1074 Jan 22
eesess|Bresge CUo (8 8).. 53 J'ne 0
one=s]. Do preferred. . 97 J'neld
evaen|lacknWwanos Steel ___ 207 I'ne 7
y 3 100/ Laclede Gas (St Ly com..| 01 J'ne 4

1202 2 2 / 100! Liaip;ttr. & Myem Tabacco, 195 J've 8
113 |*I081 118 0 § Yo prefecred 110 J'one 6] 11681z Jan 23| 106ty Jan
30 | wedRy : 4 Loose-Wiles Bls tr co ctfs| 21 J'nell| 30% Jan ol 36t Dee
o 4 et P Do 1st preférred....] 947 J'n610| 105 1021y Oce
{ i ] 3 Do 2d proferred. ... .| 8013 J'ne2d
e | =8 z | - Lurillnrd Co tl'} ~==-==--|3150 J'neld
0 [ 1od - = referred 103 116ty Jan 22
i . : eb 20| 787% Jan

9713 J'ne 10| 1051 Jan
o1y ADr 15| 781 Feb
o 2 474! dl\Illuul Copper.._Par 55 2013 Jan
110 | 1097 1100 Hl‘g b af; 2 1,000 Natlonal Blsenit.-...._.| 104 12813 Jnn
1200 [*1100e 120 (#1147 | Do preforred 1247 Jan
1121 S10° 12Mel S0l " { Nat Enomel'g & Stamp'gl 0 191 Jan
30| *A0 KO |G EO X | | . Do preferredz.oc=2s 921y Jan
15 Abty 5% S4Btz 4803 14 [ 45t 200 National Lead. o ooooo. 5013 Jan
100 10618 109 *105 " *1081y 1071 * 10511 107 100 “ Do prelerred n 107% Jan
1.15,' 14 pAR! 141yl L A% f14tg 148 143 10,200 dN avada Cons Cop Par $5] 13 20 Jan
WO 66| a0 60 100! New York Alr Brake....| 5812 &21g Jan

(i1 i tidlg 500 North American Co (naw) Sl Jan

10215 Dea
1567 Jan

e

0, e
A ==

8-

Bt 31s] #1 181y SO0 Picific Mol oo ceiaaae SligJan
370y 20 Qa0 Y271y oo Facifie Telep & Teleg_ .| 2 48 Jan
107 ! 78 *Lo71y 108 700/ People’s G L & O (Chic).- 114 Jan
4 : 1 "3t 200! Plttsburgh ml._.-..-.. 24% Jan
Tilby TS 5 ey 92 Do preferreds 95 Joan
2ls 21 ax 22 a ¥ : #3203 2 1,400 Pressed Steel Car. 36 Jan
0 3 7 . { : #00) 170 . {e 1011 Jan
stiom ' i : PPy V. i of N Jaoe Illl;.: ne 118 Jan
1521y 153 ! : i % ; 400 Pullman Company......| 153 J'uel0) 165 Jan
Uity ' ! 3 2, ot LN 400| Rallway Stecl Spriog. aay 'ne i1
‘ Do proefers el 001 J'ne 10}
11,040/ d Bay Cons CopperPardl0] 15 J'neio
3,645 llu&ul:llr Iron & Steel-_.| 17 J'neld)
780 pre (U g ¢ 72 J'nell
900l Rumely Co (M). . - 17 J'nedf
1,250 . Do preferred . . ccaee-| 30 J'neay
.|3ears, Roebuck & Co....| 1544 I'neld
100{Bloss-Shelfichl Stecl & Ir| 243 J'nel2
F 7 atandard Milling 317 Apr 20
00 2|0 Dol preferred. <o -] 521z May 1
25 3 ! s00lStudebaler Lurr (The)o.| 213 J'nels
50 : Do preferred. oo .o 821g J'ne 17
"2y 28 gts| " 4,600}d Tennesses Cop. -Par $25| 2209 J'ne 10|
i 1/200{Texus U ompany tl'hu)__ 89 J'ne 10
200f U: 1rlu'wnod Typewriter. 78 J'nelo
rol'vrrl’d 110 Apr 8
& 'nuer - dl;JnnIl
Jon Do prafl.rroc 22 ' J'neld
ool U 3 Lm.t. Iron l'lpe&, Fay 914 J'ne 10!
u ~1 e plty"t IL"' o é“l' :}'m 1?
ealty & Improv'e-. Mg I'ne
United Htales Rubber...| 53 J'nel)
0 -1st prefeccedso..| 98 J'no i)
-l Do ad preferred.....| 704 Jan 8
3. 529 2% B 2 United States Steel.aa..| 40% J'uoll
103 e T 7 a7, 103 Do preferrod 10213 J'ne 10
.41 409} 3 3 40 421y 42 dlmlh Copper.._Par $10/  39% J'ne 10
2414 : ; H 2 8,40 inlanmlinn Chem.| 23 J'neld
us 05" 0n .u.o proferred 04 Mayi2
nat i estern Unlon ne i
3 1 J W ll‘. Unl Balg J* 0
BSYsl  B71s i] 2 551 Wosting..ouse Kl & Y 5% J'ne 10
100 *1077y 109 00 .| Do lat pn.fvrrcd..-.. 1077 J'ne 13 an
Byl 34| B B3y 84 831y 834} 831z 83% Woolworth (8 W)o... A1z J'ne20
b res mm. 10013/ #100 a1 110 (#0100 110 (#1080 " 110 Do preferred--_-____! 109 J'ne 14l 115ls Jan

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.

Banks Banks Hid | Ask || Trust Co's | Sid | Ask || Truse Co’s A3k || Trust Co's Trust Co's

Brooklyn Brookiyn N Y OCuy N Y Ciy N Y Cuy Brookiyn
Coney Isl'd %] ] Natlonn Clty 2385 || Central Trust) 030 Hudson ....| 1 140 I N ¥ Llife & T? : Brooklyn Tr.
¥ Novth Side%.| 175 | 200 ||Columbias Law T I &'T'r| 190 || N ¥ Trust._.| 600 Cltlgens' ...
Poople's ... 165 Knlekerboe| 483 Lineoln Trust 130 || Titde Gu & Tr .- o.||Frankitn . ..

Commersial .| | Matropollian A6 || Transatiantiol 200 Hmullton B
I'rust Co's Emplre 300 Ml:‘.ml Alll- Unlon Trust. Srartar
Homestead 4 Equitable Tr.| 475 M0 || 178 Mg & Tr| 447 55 Klmﬂouulr
Mantifaot'm . NY Cuy Farm L& Tr| ... '\imi (West- United States Nasmall & oued
Meahanlen'y . 1 Astor __.__.} 345 | 385 ||Fidetity.....] 205 chester) ... 150 || Washington .| 350 | 365 [[leopla’s
Montauk 7. M Dankers' Tr.| 440 | 450 |/Fulton 00 Weatchestor . Quoena Co . .|
Navnng .o .| 2 3 way Trost.| 150 | 160 ||Guaranty Tr.| 530

 sidand asked prices: no sales on this s §Loss than 100 shares, tEx-rights, o Ex-div. and rights, 0 New stock, ¢ Quoted dollars share,
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-3
wobm

[%-T%-18
of ol

3
>

!Lé

O%ipe

)

1
i

-u..;-gl.-'qt..&-hﬂ!b

i
=
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CHICAGO STOCK EXCHANGE—Stock Record.

LW BST

L—HIGHEST AND SALE PRICES Suier

of the
ek
Shares

Range for Preciows
Year 1013

Highest,

ST0OC
CHIO Aun ‘;Hll’ I
EXCHANGE

o Ranpe for Year 1013

Safirday
Jhina 21,

Mondiey
Jine 23,

Tusaday
June 24,

¥ ednesday
June 25,

Thursday
Jung 2.

Lowest,

Friday

Jume 27 Hin’-’rl'll. Lowest.

= Railroads
Chleago Eley Rys com100
7 Lo prefasaios
{Chic Rys part ctf *
B, Jl.!t hic Rys part elf
&45|Chic Rys pact ctf "
Uhile Rys part ctl
Iansas C iL_v Ry & l.f. luu

.| Do {‘

Streets W Stablo O L. mn

Do pref 10
Miscellaneous

Am!:lricunt_nn.v.-....mu

Do pref 10

30 Jan 3
01 Jan 20
1000 3 ned7
2ty Jan 13
Als Janp 2
43 Apr &
15 J'ne 4
flg Jan 4
45 Mehls
4fi1y Jan 31
12014 Jan 30
600 Feb 11
135 May 1
55 Jan 13
10313 Jan 2
1309 Jan 3

o5 28 an
85
951
23

20

6
054
23

30

85
100

293,

Last Sole 2413 I'ne 4
5 J'nell
k5 Jan 14

18 J'nelo

25
0y

83
108

Nov| 40 Apr
934 Jan

104% Jan

"B Juno'l3
Y76 85 | 0 85

10012 101 wlu sm'a
227 2415 34 247

7 Ths| -

2" June’id
18 June'ld
41 Novi2

145 Mari3
2q1; 207

8l 8nly
440 440

[
21y

Laxt Sale
Laxt Sale
Last Sals
ity @ly
Last Sale

2013 271

18 J'oe 4
Glg J'ne o
45 Mchilsg
211 I’ ne 10
¢ Bl J'neld
435 J'ne 18
130, J'nel1l
421 J'ne 24
07% J'ne2)
120 J'neld
50 J'no &
I3l Jme 1o

-Auur Ith ) & I‘i:log-‘lt'lu
Beoth Flsheries com. 100
o 1st pref______100

Cal & Chic Canal & D 100] 55 Jan 20!

Chie Pneumatic Tool . 100] 471z J'ne 12

Chicago Telephone. . 100)... ..o

Chicago Title & Trust 100 i

Commonw 'th-Edison, 100] 12513 J'nel0

Corn frod Hol Co com100 8 J'nelo
L -2100f I7T Feb 11

Plamond Mateh 081y J'nett

Goodrleh (3.F.) com. 100 25 Mchls

Hart Shaff & Marx ptll}ﬂ 4 Alcha2

ingis Brick 101 601 Mch 24

Internat Harvester Col00| 100 J'ne 12

Knickerbocker Ice pfl100). -

Notional Biscuit-...2100| 106 J'ne 12

118 Mt.‘JIN
113 J'ne 2

Dy

Natlana
113lz.d'ne 10
46 J'nea7
101 e

1 o o e
3! Vacific 100
eli|

1087 \eh
70 Deo
05 J'na
B5% May
5hty Olck

145 Alch

241 J'ne

150  Meh

71 Jan 3
507 Jan O
56 Jan 20
&2 Jan 10

Last Eale

Last Sals

- Last Bale
204

*128

111
iJla June'i3
142 May'12
*203 200
12812 12515

r

401y

2 2041
130
10

) e | S Last .url’(
100 09 00 90 99 o 00 00

Lasi Sale

Laxt Sale
4 ;]

Lant Sale

Last Sale

113

*113
Last

Fob'ia
20 -June'13
0413 J'no'l3

100" J'ne'13
T84 Aug'l2

110 May* 13

1021s Meh
Tidle Sen
1207 Sep
T Aug
1011; Apr

115 Jan
1241y Jan
123 Jan
12913 [eb
118 Jan
63 Jan 2

e e

Carbon. ... 100
Jly

116 Jan mi:,er
S21s Jan 25((2 80 Deo
1015 Jan 13|z g8 Dec
ﬂg;s Ecc
£ Udlg Apr
140 Jan
1211z Jan
W7g Iy
03, Deg
050 Jan
216 Jan
10613 Jan
1353 May

*59 02
La“ .'Cu!c

a3 02
FLast Sale

*301y 43
1621 1628
*117 1174
Last Sale
Tast Sale
102% 10213

*205- 215
7y 1001

Do preferred.___ 100/,
People's Gas L&Coke. 100

10714 1071
-|Pub Sery of No Illcom ll]tl

a5ly J'ne'l
02 02
25 Aprld
16114 1641
20is May'13|
93 Den'l2) 2
10212 10

2205 215
00Ty 1001
172

1233 ()("5
g 04z Apr
107t Ape
37y Noy
1031 Ut
2311z Nov
125% J'ne
dd - Aug
971y Aug
100t Apr
qu7 how
110 Jan
434 Nov
17 fan
801z Sep

ﬂ‘:ﬂ:-l neio
W nrll
Apr 25
J‘uu:ea
J'ne 1l

117 Mayil

201z May 10

101 Jrneil
105 J'neld

pral e 100
Zears-Roebuclk com. .
Do 1oL SRR 1]
:-Ilu(h,-l.-n cer Corp com. 100
. pref.o .= ..]Il!!
smru A BT 100
The Quakvr Oats Co. }33

Union ("url)h!n Uo.

Unit Box Nd & P C

U 8 Stecl com

-|Ward, Monta'y & Co pref
Western Stone....._100

Woolworth, com 1

1617 1631;
*1ig " 110

103

117%; 1 17‘1

24 25

*B5 HO

102 10215
205 215

007y 'IOOI-

1245 Feb l?
4 Feb 13
l()ﬂg AMeh 0
450  Feb 15
1081a Feb 15
200ts Jan 10
11z Feb 10
nay Jan
1l|a1=| Meh
141 Jan
112 Jan

Digidénd Keeard

1031
215
00% 100
1713 173
Ly 1%
G2y 563% : 53%
#1061y 108 Lasi Sals IEH‘:I_.I ne'ld
g 10 Faist Salg|L1 \m‘l‘!
Last Bale|018y May*'13

i3 1y
*10612 !Ilzi
8

87l Meh 24

Chicago Banks and TIUS[‘. Companies

Divldend Record
Last Padd.
%

Captial | Surp, &
Stock, 1| Profits.t
(00s om | teted.y

Bouthwest Tr & 8|  $200,0
Standard Tr & Sav| 1,000,

Btockmen's Tr & &  200,0]
Unlon Trust Co..| 1.200,0
Weat Bida Tr & Say A0,
Woodlawn Tr & 8|  200,0)

NAME, In

1011,
wg S10rg. July &

51,2 i
1.580.0 84ze [ 8
132,6| Bdde

B&de
100,7 94 10

Lot Pald, |
1012, | tod To 81, Ask,

"2, |V, 05, p. 18,1300 124
Q-M{Iuly ‘li] Li5 164 108
Jo iy 13, 3 2147 152
QM .I'nu:li}'l!l.z T P
G-M [ ne3n' 13,3 300
Q=) uly'ld, 234210

In Per-

Caplal
Stock.
(008 om

Surp, &
Profitz |
lited.)

NAME, In

1911.

P

In
1012, | fod.

214

Amerlcan State..| $200,0
Calumet Natlonal 1000/
Capital State. ... "no 0 ¥
Central Miig Dist. 250,0 rin,7
Cont & Com Nut. "I,iuu.o 10,004 ,5% s
Corn Exeh Nat..| 3.:00,0] 6,418,5 G thL '
| State ) Il:ll:l 0 Q- Y41s
0.0
< vk 0] 00,5
10.0o 012 0@:{ b
)

July ‘13, 14
(1]

218
Jan L, 1

Chicago Bond Record

First Natlopal._|
FiratNatEnglew'd
Foreman Brod. ..
Ft Dearborn Nat.
Halsted Bt State.
Hiberolan Bk Assn
Hyda Park Stato.

1ONDS
CHIC. \MJ :»i'OL.l{
. EAUHANGE
Week ending June 27,

Week's Ll'dl
hiapge or
laxy Sale

Inter-
114
period

Price
Firidugy
June 27,

Range
far
Vear 1013
Migh
vl

ate B
8

Nioy 25
|blished
(us At

2.0
o }-gg';} B Ask| Lot h

ut Fl-ll l.i

Easpar State. ..
Lake View State.
Lawndale State. .
Live Btk Exch Nat
Mol & Trad State
Nut Bk of Repubr.
National City ...
Natlonal Froduce|
North Ave Biate.
North Slde Bt Bay
North West State
Ogden Ave State.
FPeople'r Stk YdsB5e
Eecond Becurity. .
Beeurity ...
Bouth Chicago Sav
Eouth Bide Htate.
Btate Bank of Chily
Btale Dankol Ltaly
Btock Yarda Sav.
Unlon Bk of Chlo.
‘Washingt'nPskNat)
Central Tr Coof 11
Chleago Clty D&'T
Chicago Sav 15 &T)
Chicago Title & 1]
Colonial Te & Say
Cont& ComTr& B
Drovers Tr & Bav
- Firat Trist & Sav
FeDearbornTr&8
Franklin Tr & Say
Greensbaum Son
Guarantee Tt & 8
Harrls Tr & Bav..
Home Bank & Tr.
Hinols T'r & Sav.
Eenwood Tt & Sav
Lake ViewTr&say
LaBalleStTr& Say
Liberty Tt & Bav.
arket 'I'r & Suy.
Mere'ntilaTr&Eay
erchanta’ L & Tt
Mlchlgnn Ave Tr.
MEL-Cliy Tr & Say
Northern Tr Co..
Nor-West Tr & 8.
Old Colony Tt & 8
Peopla's Tr &
Pullman Tr & Efa
Bheridan Tr & Sav

215,7

us:Apr

16&‘2‘(

s Aug
5

10

. 4
July '13, 1%
July ‘13, 14 7

Jned0’ 13,4
Jan *13, 4
¥ U?F 1533
Jul 3, 2

J ueal’l 13, a{
July’ls, 114

Am Tel & Tel coll 4a....1920
Armour & Co 4868, 1039
Auto Elee 1at M b ... 1038
Cal Gas & 1 ualfl & cef 541947
Chigago Clty Ry fa. ... 1027
Chie Clty & Con Hys ba. ulD.l:
Chleago Eley Hy fa..
Chie Fuen Tool 1st Se..alfil

¥ 91

C hiu Ry I'r m Mg 44, cIDJT

Chie ity Ad) Ine 48, . 10T
(‘hltm;u Telephone .. 1923
Cleero Gas Co rof € 1n.. I!}B“
(.ummnnw Edison 58,1043

Comimnonw Elea m---amu
Cudaliy Prek 1st M 541024
D1 Mateh Con deb 6a. .- 1620
Gen Mot 69% 1st L notes. 1015
Int Har d-yr 57% & notes_ 1015
Ioland Steel 15t M g G 1024
KE City Ry & Light

Laks 5t lfl—hlda < 10

Mele W Sido EI st ﬁ--.l?.&‘i
Extenalon g 48. ... ... 1035

M II.ZI Iy & l. A Lak i G 1026
oo

Morrls & Co 4 348n--0- 1030

Nat Tube 158 g 59, ..o - 10562

: Lot & raf @ 53 - 1040
Nor 8h Gay ol L 1sk Bl J1ON3T
Narth West E] 1st da._ 1011
NWOoL .l: Coke Co G5..1028
Ugden Gua 10406
Peop Caa l. & O 15t Ba-__ 1943

Helunding gold 59....-1047
Chifs Gaa L & C 1at 82-1037
(i'-'anmho l]s: ria._..l.l'm
utual Fuel Gas 15t 64 1047
Iy Sery

Co 1at el g 621954
Bouth Blde Eley 4Ma. ... 193
Hwirt & Co Ist g 6d......1014
Tri-City Ry i
Lt llen 8 £ Ga.. ... _.1023
Unlon Elea (Loop) 6-u..1
U 8 Gypsum L g 54
Weatern Elea Co 54..

Nete—Acerund Intercst m

=t £28%
up:uu:hggL.}-ghl-;.n;v- N

rel & ext 1!-5.1._1031

Nerdﬂlam El 18 g 6. .. <1002

He

£ 8013
7

==

FEEY S L e ey

"
v aia
.
.
.

1
Sl ZnpodS 0o -5
= ~

L
=

o
2

|
wi

SUTx Juno' 13
B2 Apritla
gul; My 13

DOl Do ‘12
1004y 1009y
001y June'ld
N 004
1021z 10215
P Aprit1
1009 May 12
1044 Apri'12

00 Ogt ‘12
8T  Jan ‘13
789 787

!?I?I-‘ A "12
a7y Aprit’

05 Apri®ls
Siitg By
1008 May '12}.
1084 Apri’ L3
100 Jm‘

061g Bept ‘12
1000 July "11
100 100

0dly Juno'13
115y BapE 12
(i 1;
100 Juno'li
100ty June'13
007y May'l3
Dh% Alay'l3
03 May'ly
V0% June'1s

081y Apririal....
85 Aprii'la

100 May'12

108 Aprit'ly]. .

017y
1017
50
uary

w4
100ty
O
03
75"
43
1017
- i
luﬂl:
4015 10013
105 1081y

100 100

00 103
i 804
D4ty 07%

!
oo 1004

161" Ton

bo added \

o all Chleago|ban

d prices,

* Nid and paked prices: no sales weee mads on thls da
§ Bept. 1 1011,
@ Hxten o

r‘l eo Friday; latast
Dua Juns.

¢ Dun ¥eb.

prico thls woek,

pacted begloning Aprll 13.

2 Baloy
IDN. 3]. 1011. u

Ape. 30 1013,

Dua Jan, 1.

¢ Dividends are

vidend, b,

ara pald Q. .l wlm extra payments Q. ¥,

¢ Ex, 247 nooumulated dividead, wApcll 4 1013,

rApell 5 1914,
¥Nov, 30 1912,

t Juno 4 (plosa of busingss) foe nattonal banka and Sung & (opantng of busin for State
l)lrmamu nor. ublished; atoak nll Apquleed by tha u,n”;.o:m{&pwmmcmm h‘gﬁuml Hmkl'nntlmum
{ Stackholders to voto July 10 on propositlon to ralso mnkal to $300,000,
' (:nnll\l Laer 00,000
1 Egh, 5 1913

@ Dua
V.00, p.

0 .

1t No
3.
10788

Y.00, p.
u’u" 11300

pitized for FRASER
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JUNE 28 1913,

THE CHRONICLE

1831

Volume of Business at Stock Exchanges

'ILAN. "IONS AT THE NEW YORK STOCK EXCHANGE
e Iolel.:‘:‘::. WEEKLY AND YEARLY,

Stacks,
| Par Valuz,

£24,7060,100
24,500,160 1,015,000
25.300,2500 1,000, suul
23,021,400(  1,111.000 0
234,335 20,021,500 1.— 51,000 r,::;,;mu
135,326 11305.100] 1 um.uf_:lal 118,000

1,445,711 ISM"J.:!??.&UH' S\"Q 700! 320,000

Ratlroad,
ikd,,
Bonds,

Stats
Ronds,

$18,000
600
10500
[} 00

Ir. 8.
fonds,

Week miling
Jirte 37 1013, Shares,
280,451
270,844
270,710
255,045

ﬁutunl-w.-...._-_._ $022,000]

Mr; mhy
\\'{'4!||:'$|
Thirddiy
Fridiy-

Total - i caaeoee

£, 004,500

Week ending June 27.
1013, |

Jan. 1 fo June 27.
1013, |
0ag,has|

45,
$4,135,080,775
'$50,000)

Sales al
Nete York Stock
Erchangd,

1912,

taas, 71 g,
51201277500 5138

£20,000

1012,

00,232,078
24, "61 WDHO0GT5
$325,500

£077,500
13,364,000

Btotks—No, shares. ..
rar valul. ceeeenas
Bank shires, par..---

B21 500
£1,400!
£2.000

838,700 403,000
G UUL.:UD 10,040,000 300,173,000
£0,503,200] 811,345,000 $404.,504,500

DAILY TRANBACTIONS AT THE BOSTON AND PHILADELFHIA
EXCHANGES.

M.
Government bonds_ _
Blate bondd.........
RR. nnd mise. bondas. .

£502,000/
15,677,700,
205,761,000]

£281,041,700!

Total bonds

Philadelplia,

Week ending
June 27 1913, Hond

sales,
£9,000
T U0
24,200
44,100
12,000
24,000

B110.300°

Lisal
Shares.,

Dand
Sales.

3,602 $14,000
3,744 25,800
5,01 7,400
4,330 31,000
3,241 17,000
4,605/ 13100

24,012 ~ $124,200

Inactive and Unlisted Securities

All bond prices are now “and Interest’” except whore maclced

Sharex.

7,771
0,011
H,850
7,385
7,210
5,160

43,772

ed
L I hares.

Unltsted I

Baturday..
Monday -
Tucadiy -
Wodnesduy.

10,330]

43,7111

1 llzl
40,5310

Total cceocaoacis

ign

Strect Rallways—(Con )
United Lt & Iiys con ()
18t preferred ...
20 proferred.

Street Rallwnys

Newo York Clty
Bleeck 8t & Ful Fy atk. 100
1at mige 48 1050, . ... . 3-) 63
By & 7Uh Ave stk o 100 100
dd mige ba 1014 d=b 100
Hroadway Burface IIL—
1nt 5s 1024
Cent (_'ruaaluwu ook, 100 -
158 Mgy Oa 1022, . M-N
Ceon PN & K It stoek. 100
Chrlatophor & 10th Bt atk100
Dry Dock lu b & 'ii'ub‘-

Bid | Azk

15

Pref

Electric, Gas & Power Cos
New York Cliy

I(_('nl Un Cas 5a 19027 ..J-1

|& Klniga Co El L & P o 100

New Amaterdam Gos—

1st congol 54 1048 . __J-J

N XY & E R Gaas 156 52 '44 3-)

Congol 58 1045, I

e N Y Mutual Gad

NY&QEI L&l’uw
Preforrod -

N ¥ & Richmond Gia. .- 100

|North'n Un 15t 68 1927 M-N

|Standard G [ 1at 54 '80 M-N

Other Citles,

Am Gaa & Elee com. ... &0
Frofern G0

Log s e T )

Herlp 0a I1JIL_ >
Elghth Ayenue stock
Berlp G4 1914, _
424 & Gr 8t Fy ot
42d Bt M & 5t N Ave

o For 1at 6a lu 1.

Torry WP & M 5a '25_ .0

28 & 20th Sts 53 00 ctih A-O

Twenty-third 85t stook_.100

Unlon Ry 1st 54 1042 _F-A
Wentlcheater 1st 54 '43.J-J

Yonkers Bt ILR G4 1940.A-0

Erefarrod o.._. .

Amer. Power & Lt com..luu
Prolécred
DBay Htato Gag 50
Bultalo Clty Gas stoek. - 100
Llllt‘-‘l brrvuu Cu O . o lDO

Braokiyn
Atlan Ave Itit con §a "31A-0
DBD&WEBbal193)....A-0
Hrooklyn City Rit..... 10)
Bklyn Hyta lnt ba 1941
Coney Inl & 1kiyn

(.unsuern Power t\ttnn}—
18t & rof 5a '20 opt ‘14M-N
Denver G & El Gn 1040.M-N
Ellzabeth Gis LE Co... 100} 3
Easex & Hudson Gas....
Cnd & I Dergon Co. ... 100
Gr't West Pow ba ulau..J-
Hudson County Gaa....1
ludians Lighting Co..
4t 1U5% opt
Indisnapol iy
15t g 6a 10562, ... A=0
Javkion Gas as g 1037, . A-0)
eLaciede Gaa prefereod . 100,
Mudison Gas s 1020, L A-0
Nurvigan (Prov) Kl Co. 60
HNOwRCk Ging Ga At 4.0
== | Nawark Cansol Ond, ... - 100)
No Hud 1 H & P 68 1938A-0
Pacille Gaa & B eom. <. . 100]
Proferced o L ..-100
Pt & Poa Gad & Bteo., - 100)
St doseph Gaa 53 1097, .
Btaddard Gaa & I tllu] 40
Freferred .. &0
Unitod Eleotrlo of N J. _-llx.l
= nt r 491049 -1
Unlted Gan & Elee Corp_ 100
Proferred. .. ..
Weslern l'owcr cor. .
Preferrad 100
Western States Gun & Fi—
1ot e ref ¢ 64 1941 0p.J-D

Ferry Companiea
NYlatGa1011. ... 0-)
&I h:rr}- atock. . 100
o 81022

M-N
llob bs \uw 'vll!...-l-D
10l i‘r 18t Ba 1046..M-N
N 4

s,
Niusau Eleo 1nt 54 1044 A-0)
N Wmshurgh & Flatbusti—
1ot Ala July 1941 . F-A
Hialuwny 1nt On 1022....3-3

Other Clites,

Bull Bt iy 1at con 5« '31F-A
Com'w'lth Pow Ry & L.100
Preforred weasalOD)

& Conn Ry & Litig voim., - . 106)
£ Priafurred _ e 100

¢ Dotroit Unifiey u:,r.

Federnl Llgbt & Trao
Preferred ..

eHnvinn iiee §

-

SNEEHEES

apertE SIS

€ Now Orl Hyn & L
€ Proforred .- - s azne100
gN Y Stats Hys com
eNor Ohlo Tt & Lt
Pub Sery Corp of N J—8er
Te atts 647 porpetunl.- -
Na Jor Bt 1st 42 1045 M-N
Cony lnu:t ol N J....100
It oa s ... J-D
Now'k l'nau Ry b4 '30.J-3
Rapld "Tran 8¢ iy ... 100
&% ba 1031, A-O
J O tob & At 4y "4u M-N
H0 J Gl 1) & Trae. . 100
e
NG d Co ity 65 1911
Lion A 53 lﬂ's._...l:!':j
JExS B 1004 . TM-N
Pat Ity con ta 1031..3-1)
40 Ga 1014 opt. . _-A.0
nelnu‘nhl'lu Rty & Light. 100
e=aonwins 100
Tenriesseo iy L&P com. 100
Proferrod =100,
#Toledo Ry & Luhl. —--100
Trent P & H 5 1043 ")-0)
Unlon Ry OM & li:t com.1
Proforred

ar |

1st 58 1020..

Telefiraph and l'clnphmml
& Amor Teleg & Cable. . _
o Contrnl & Houkh Amner.
Comm'l Un Tel (N ¥)._
Empire & Hay State'Te

Franklin o Cooooioail

e Gold. & Block Telag. .. mﬂ
e Maekay Coa som 3|

& Northweitlern Tel

Faglfle & Atlantd

¢ Pag Telep &1 Tlr\'l H)ﬂ
Houthern & Atlautle

Short-Term Notes
Amal Copper Oz 1016, M-8
Bilyn [Rap Tr 5o W18, . J-0
Ched & Ollo 4140 1014, _F-D
Chle Elev Rys 54 1914.J-1
Cln Fines & 1y 4 1013, _J-3
Erfe 65 Aprll 8 luld__A-08

Coll b8 Oct 1 1914.-_A-0

Coll 53 April 1 1015, . A-D)
Gon'l Mators 04 "15— S N Y
Hudsor Com panies—

e Oot 15 1013 A-015
1 Cent 43a 10, J-3
Int & Gt Nor 53 1011__F-A
Inter Marvester ba "15.F-A
K C Ry & Lt 681012 _m-3
Lake Sh & Mich So 41814
Michigan Central 418, 1114
Minn & St L 68 1010 _F-A
Mo iKan & Tex Ss 1915.M-N
Missour] Paclfle £8 1014 _3-D

&N ¥ C Lines Eq 5s 1013-221
4358 Jun 1914-1025___1-J]

4348 Jon 1014-1927.0. . J-)
NY Cent d)ga IDH---_M-S
419 1015 -
Ga Ape 21 1914 . __
N Y NH&Hort5s'13.3-D
St L& 8 F §a 1013 opt_J4-1)
fa Sopt 1 1014 opt._ M-S
Seaboard Alr L Ry5a’16 M-S
Bouthorn s 1014
West Muaryland 54 1915.3-2
Wuar.lns:ll o E & M 08 1013
64 noteg Oct"17—Sre N Y

Rallroad
£ Chle & Alton com.
& Preforred ...

€ Chle 51 P M
¢ Preferred _oo
¢ Colo & South eo
e st prefecred

|
eN Y Chlo & 5t Lcm.u--'ll-u
€1st preferred. ...
e 2d preferred. .
Northern Securitiea Btubs. -
l‘mﬁ Bemy & l.nlm Erl¢

T8 C 80K tr offs Hoe Ao
Weat Pao st 30 1083. M-S
Standard Oli Stocks
Anglo-American uIl.....tl

Atlantle Refinlng. . .
Dorne-Hery mser Co =
Duckeye Plpe Line G0y e
Chesebrough Mg (.om.mb
Colopial O
Continental Ol ______.
Crescent Pipe Lige Co...50
Cumberiand Plipe Line. - lL'hl]
Fureka Pipe Ltie Co... 100,
Galena-Sigoal Oll 6o
Preféered . o ionss
Indians Pipe Line Ca.
Nattooal Transgt Co.
Now York Translt Co
Northern Pipe Ling Lu.
OO0, e s ceaaan
Frairie Ol & Gas. .
Balur Refintoe.. . ______ 100
Southern Pipe Line Lo..tl)()'
South Penn Oll.. . .___.1
Itights

Hou West Pa Plpe Lines. 100
Btandard O (Cullfornla) HH-I{
Stand Ol of Indlana. ... 100
Standard Ol (ICansay) .. 100
Stand Ol of Kentuoky . . 100
Stand Ol of Nebraska. 100
Htand Ol of N J (o). 100,
Btond Oll of N J. 100|
Atandard Ol ml.m.td!.nrw-. -
Btandand Ol or N ¥_...1
Btandard Ol of Ohlu,..mu
Swon & Floeh ... ... 100
Unlun Tank I.l.uu Co 1004
Yaouum Ol ..o 10
Wanhlngton Ol _._____.10
Waterg-Flerce Oll-2-- 27100/

Tobatco Stocks

(Bes also Stick i-n‘hamw PRI
Amur’ Clgar com 100

Yreferred oo, -
Amer Machlne & Fuly. ~100
Brivsh-Amesican Tobae, £1
Conley Fol..zowaeoa. 2100
o Helte (Géo W) oo 100

£ Preferred 100
Johnzon Tin Foll&Mtetal 1!}‘}
MacAndrews & Forbes. . !l)l)|
Porto=-Itlean-Amer Tob.100|
Reynolids (it J) Tobaeeo. 100/
Tobaeco Products com. . llJ\II

Profarred . Fpey s 0‘
¢ United I.'Ign.r com 100!

& Weyman-Er
& Proferred
Young- (J 8)
Endusteint&Miscel
0 Adamn L% oy
Lol T 44 110
Alllange Healty, ...
Alner Bank Note som.
Prefe
Amesfean I
Amdériean irass,
Amerioan Chicle
Frofereed ..
& Ametlein Expr
Am Graphaphons
Proferred
Amorfean Hurdwar
Amee Malung 63 191
Amer Pross Atsoo'n. ... .100!

100
|

fid { Azk

G5yl 6O

104
100X

a7y
Ky
o

Stk

o7
08ty
ity
o8

el
o

b3
{1 ]

58
L]
350

ALTS
‘135

1025
350

1056
190
18945
240
100

3

106
110
72

918y |

Ilnd.n-r and Miacell—{Conj

| Bebdal

| .\lncri can

Amner Wr!lln
I’.iarr"* & Smith Car g0 11';1{
5 10

Preferrod
Britlsh Col €
Brawn Shoe o

_ Prefarrod

~Asualty Co

(s “etlulnil Co

Clty Tnvestin
Preformad

o (e Clnfin (11

Consa) ( ‘ar iienti

Cangol Rubhe
Freferred
Debenture

Continental

8 Preferred
Davis-Dialy Co
AuPont(ET) de Nen
e Prefertod __________100)
Emeraon-1ruating .'hum 100
Proferred 34
Empire Steel & Iron som 100
Proferred 104
€ General Chemleal eom-100
& Pml’orrml 100

et g da’ 52 on 'm]’.‘ o |
Hale & Kliburn eom. .. 100
18t proferred ... ... o 100
24 preferred <100
Havans Tobacco Lu“,-_lml
Freferred . )
1at g &3 June 11029t
Etmker\lnm-wnwell Mlﬂmx
1at hs 192
e IUU
U-rln‘»ki_-n Land e Improve't
15t 53 Naov 1030, M-N
Eocking Val Products. 100
L5t & Ga 1041 3-J
e Ingersoll-Rand com. .. 100
& Proferedd - _C
]ﬂlcrm(llln m:h

l'n.-rrrn-d ....... S mu
Internntional Balt. .
148 @ 58 10:
Inteenationsl Bilver prof. !ﬂ'U
158 69 1U43
Internat Smole & Ill:fx-.].iw

|

{
|

Lanstan Monotype.._._ 100
Lawyecrs' Mige Co......100
Lehlzh Val Coal Salea.. .50
Manhattan Shirt. 100
Preforred ... ...
Manhattan Tranalt. ..
Mortaage Dand Co_.__ . 100
& National Surety - ... 100
e New York Doek com.. 100
€ Prefecred 100
NY Mtge & Security...100
N XY Title Ins Co 100
N ¥ Transportation. .20
Nlles-Bem-Pond com...100
Ohlo Copper Co. ...
¢ Ontario Sliver..
Otin L’Irul.or com -
Preferre:
L] l'er.ulmnn -Mulifken Co 100
@ 158 preferred. . ... 100
Plttsburgh Brewing. . -...50
Proferred 2 e aea )
¢ Pittaburgh Steel pref. 100
Pope Mg o ¢0m......100
Profercod .. =1
Pratt & Whitogy pret..100
Producers Oll. .
Mealty Amsoo (l)klyn]...wo
Remington Ty pewt's com100
Lat proferred .. .. .. ...100)
24 preforred. .
Toyal Bak Powd
Freferred ...

~--100|

93
3
45

"L
344 3
U3
T
35
101
130
105
33

¢ Rumnely (M) Co o
\Bafely Car Heat & Lt 100
Bears, toohuck& Co—5eeN Y

& Pu-n_rru:l—.ﬁu Chla 8tk

dtern Brus pre

Sulsberger & Sons Co pr 100

Texus & Paclfie Coal .
€ Texng Paeifio Land Tr. wu

l'cnnlmn\ilu(‘\uw-s«l'mtn:

Trenton Potteries com. . 100
Preferted new. - .- .100|

Trow Directory-

United Copper-.

Iat i 5a 1019
Con g Ga 1029. -3
e 17 3 Tniuys J\lLOhDI...-.lUU
e Preforred 100
1738 Steel Corporntion—
Col & 1 Apr 64 1051 op 1011
Col & L Apr 5a 1051 not opt
U STIt Gu & Indem._ .- 100
# Yirginla Iron C & C.-_100
¢ Wells Fargo & Co.....100
Westchester & Bronx Title
& Migs Quar- .. ...
¢ Weatingh'se Alr Brake

Willys-Overland eom. .. 100

05
‘129
o5
52

referred )0
Wﬂflhlngmn(mn(:n pl. 100!

a And acoru
" Exﬁubald.lurlea. 2 Ex-diy. - dlwl-jag;‘l...

Bales, U nny, will Ve found on s nrmd.l.m Dake,

b Baala,
hEX-300% stock dividend,

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

k Listad on Sk Exehangs but paually lnsctive,
s Includen all naw atook dividends and subseriptions,

F Flat price.
¢ Listed on Biock Ezohange but Infrequently dealt In: record of

n Naominal,  rBalo price.

1 New stook.




1832 BOSTON STOCK EXCHANGE—Stock Record.

SHARE FRICES—NOT' PER CENTUM PRICES £afex A5 Ranga Stree Jan. 1, Ruange for  Previous
= ol ihe roN On basts of 100-share los Year 1013,
Eaturday L ondfay Tuesday [ Wednerday ’ Thuridiy Friday Week ‘

June 21, Juns 23, June M. Jung 25, June 26 Juns 27 | Ehares Luwest Highesi, Lotet H igheat,

12 Railroads
951y ey 052 *00 06 np1s gm,[ ota D5 G 054 Ateh Top & Santa Fe. 0t J'noldl jpay Jan 2 1Y Feh | 111y Oos
20712 08 i USIgf *071p 081z *073 DAYy Last Sale| Pst=June'13 Do ) 2 05tg J'ne 3 101% Feb 4| 10Dy Noy 10414 Feb
102 D 1031103 103 |*103 o] 103 103 | 103 1041 b e ANY-=-~100] 100 Aprido| 215 Jan 2] 2111 Sep gt_p: Apr

b6 | eahty .. B6ls] 86 sl Kl ROl 20| Hoston Elevated . -_-.luu S May22) 114y Jan d0)] 112 Deg/| 134 Mich
S b . {1 S sl )R s 183 188 Boston & Lowell- - 151 May & 205 Jan 47)) 202 Nov| 218 “Ja
g2l 53 63 a2 G2ls 83 23| Boston & Malne. 50 J'nel? o7 Jan 3| 4 Dec| 100t .!'iln
PR 1 Wale| 250 May'13 Boston & Providence_100] 250 May14| 290 Jan 3| 200 Dee | 300 Apr
—-aa| T Last SalelTls June'ld Boston ‘:llburl:uu :-,l Cos 7iaFeb 10| TisFeb19f| 10 Deo| L: May
- Last Snlel671y June' 13 Do praf, 87i3J'ne 0 Mo Deo| 50 Jnae

] 8 Layt Salel7 ™ May'13 Boston & & Veb2s| 7y Mch 8 121a Jan
-y 2 2 Last Ealel43  Juno'ld WBo pre ref. 43 Mch 6| 45 Jan 24 &7 Jan
195 : 5 L i Laxt Sal:{ 163 June'ld 183 J'neio Feb 14)| 185 May| 170 Jan
¥ Last Salel101155' 00°13] - Do |:r el 10113 J'ne 20 Mch &|| 107tz Ot [ 112 J'ne

Lt Sala|210 May'13 Cannecticut River.-_100) 210 Ma 200 Jan 13]] 260 "1 272 Jan
1004 1003 101 101 Fitchburg pref. 100] 100 4" 5 2 Feb & 128 Jan
Lt Salel 116 June'l3 Ua Ry & llee stmpd. mu 116 J'meld] 126 Feb 10 : ‘ne (2170 Apr

3 BA|v. i BA : Do” prer 100| 827 Feb A Mchav e Ylls Jan
100 —..L]*100 /. _‘. i = 100 Apre 29 Meh13 lnq May
“21s Loool 328 2 0| 138 J'ne 14 1035 Feb 4 Jdl,i .Irm
05 671y 07| 671y 1}0 m-,r smu 1 0714 J'neay 2 Feb

1015 10 : | 102 102%] 102 Y 3IN Y NH& l!nr rd.l 991y J 'ne 2] 1 ] II'E-; Ape
Ayt e e Northorn N 115 I'ne2s] 1 e 1‘-&14 Oct | 143 Jan
*100 165 | 160 b a3 (.l)lllll) ..--.-.-.llJ!) 158 J'ne2l| 17613 Feb 11]|¢174 " J'ne| 187 Jan
i) s - Lozt Salel3l June'l3 Rutland, prefo-.--<.100| 30 May1sl 36" Mch2s|| 41 Jan 70 Jan
1457 7, 4 A * 1451 145%] 140 140 140 Union Pacifle 1 13911.1111c|n 21y Jq 6l] 162 Dea| 170l Sep
*51 3 Lazt Sale|snls June'13 Do pref.._C 8013 J'ne 10 Sily Sep
Last Sale 130 May' L3 \l-rmmlr. & Maoss 0| 130  afay 15 ol 150 Dea
.7 708 704 34 West End 5t i 70% I'ned? 8§ o 80 Oot
*57 00 Do pref_Z 22 - 60| 88 May2l 96 Nov| 103ty Mch

. Miscellaneons
41y 441y Amor Agricul L.lu-m.-:(m 441y J'no 27 57 Jan 11 Dec | 63% Meh
Ul7 D17 il Da Jref _ --100f 291 J'ne23 goty Jon 2 Dee | 1086 Mch
June'ld Amer 21" m:n g Jan 3 : Gty J*n~

: 17 13 Do are e 16 Jd'ne 9 234, Jan 11 Rll- Now
103 : C 1071y 107 4356 Amur 105 J'no12 ns:-.lun 4 13354 May
112% ih‘lg Il-1.| - o f 110 J'ne 9 ]!.TI. Feb 1 111r‘ ])ct, LR Al
1281 §iy 12 42 Amor e '. p & Tele 13613000 100 140t Jan  3)| 1371e Jan | 140 Meh
3] - 168 Feb 2581 -21 " Apr 30 22 Nov| 80 Mch
Tila 2 L 100 4 May 8| Blasdan 7 Ty Nav Udry Moeh
00 Juno'13 aE ) I1||l|l"nt'u1r|m; o ' 76 Jan 14 75 Nov| 84 May
i L pref.. ... o May 100 Jan 23| 000y J'ne] 105 Meh
3} i 0 Aprls & Aug i Feb

12 Jan dll  100s Aug| 20 Jan
[N s Sty = 16 Feb 8l 105 Jan | 171 May
200 270 | 27018 272 2 l'-lllwun I len Ilmm 100 ¥ 2881s Jan 10| 27213 Sep | 300 Meb
1801y 18012 13n1y I:u;l; Genceal Electrie 100] 18 1885 Jane 2|1 166 Jan | 180 Deo
*05le O0lzl w51y 051 f\!cI'Ilu'nIﬂ[WII}lr.f. pr10of 95 26 104 Jan 13| 103 Apr| 107 Jan
00 ©O | DMy nulz MassachuseltsGasCos100| 8 pr Wty Jan 22| easlg Jy | 056 Oob
74| *8T B0 83 4l Do pref 100 31 Doty Mehzdl| 93 Deo | 087 Fab
40 |%212. 214 | 212 212 BlMargenthaler Lino..-100 210% Apr 12|| 21413 Deo | 229 Aug
*qlg 313 Mexican Telephone.. 10 dig Feb 8 2ly Mih Alp d'ng
*20 N !' I‘Jt)t!{m ¥arn.._.100f 17 Ap 50 Apr 211 60 Deo| 105 Jan
*iiTls Last Sale|pats June'13 4] 100| 637% Apr 7| 91izJan 11| 00 Dea| 107 Meh
18013 140 | 180 189 | 140 140 N li ’l ul‘vplmnu ~-=100{x130  J'nels! 100 Jan 11|| Lisig Oge | 101 Mah
153 153 | 10213 1521a] | 5288 15218 Pullman 1o . oooooa100] 152 J'ne 50 1051 Jan 2|| 168 Feb | 154 Aug
i) ; *15 156y Lagt Sale 15l June’13 Reece Button=ole.. 10| Idlg Apr 15| 10z Apr 3 149 Jan 178y Apr
10215 102 103t 102y ll}.‘“|] 1013 1023 B SWITE & GO mnmen = 100] 101 J'nei2l 108 Mch 5| U.‘ilg Jan | 1005 Sep
a7y P saziy amy| 2ng ¥ siToreington .- - - : 27 J'nelg; 28is Jan 15 May| 42 Jan
J.ljlz : i1e] ea7 " asts| 27 J'.I'l, N Do “prefo_.__"__ 350 27 Mch2al 280 Jan 20 "h‘ Jan | 41 Apr

Iy 1 2 1 Lagt Sale ™ June'13 Union Coppor L% M fd'ne § 4| .86 Jan 33 Apr
[51I- 147 1601teie14712 140 | 140 1509 go0iUnited Fealt. oooo .21 147 - J'neld ALTH Sep | 2081s J'ne
*44ty My 45 | Ca4Tp 447]  ddlz Cddlel d43y 44 Un Shoe Mach Corp. 25| 4llaJ'nalif 563 Fe 401y Jun s Aug
#2055 zw #3200y 267 2t% 0% *26ip 207 2 Do prefe._.o...- 25| 20%J0'ned) 2818 Fob 4f| 2713 Deo | Sep
51 - 5 525y ; 53 6% 562 B3| 62y A1 U B steel Coep. 100 &0 Jd'neil] o Gy 'l 5 Hop
1027 103 1031 : 103% 1041z] 1034 1039 103 10313 3[1 Do pref___ pl 1021z d'na 10 Jan 30f| 1071 Feb lluia Qot

Mining
1y 11 1y 1y 1y gl *lly . 1| ef1g Adventure Uor
#2585 $360 205 |[*200. 285 #3052 Ahmesl. - __
Ula 0 5y 04 26 Alaska Gold (s
*00 ! 8 Algomah Mining
201 'lOlg 301y 0 30 AllOUeE e e aae
5 17, Gdts G5 g JdolAmalgamated Co;
10 101y : 1 243\ Am Zine Lead & Sme
"2y 2V : z Arizonns Commeorcinl
*40 .55 is Is A0 40| Bos&CorbCop&siiM g
*lug 17y 200 Bu'te-Balaklava Cop
21 23 0 Ilultte &ts:{:p l\ Jop (Ltd)
Gt Calume Arizona. -
433 105 15 4 Calumet & Heelp. ..o 400 " J'nelo| 555 Jan 105 " Feb
10 10 LLllmnnInl 10 J'ne o
*331z 347y ek Wi Chilno Copper, d0Y I'nelo
g 80 E Co J'hul‘l{rlm;o Uon Co I{m 3712 J'ne 10
2 8 ; Daly-Wes 21y May1s
10 10‘! 4y 10 LEast Butte Cop Min_ ll:l 014 J'ne 10
’“,s % Franllin 25| Al J'oe 9
1': e 1% Glrotx {}un-;olidatm_ ) 13 J'ne 260
G| B4 6 & bh Granby Consolidated-100] 51 J'nel0
Bl Bl Greene-Cananen 20] '6ipd'neld
*143 161 4l Haneoclk Consolidated 25! 14 J'nald
*a Hedley Gold-_...... 10| 277 Jan 10
Helyetla Copper, ] 1y May &
Indiana Minlog 28 g ne2?
< i

£3

1 Mayi2 G Jan 4 & Deo | 11 :\?
275 J'nod Jdoan o 8l 300 Apr 370 ¥
BigJd'ne10] 12 &i.\yzh chbow nanilesded Basn
A6 Maydo 2y Jan 4 Deo iy May
2 I'nell)  4dgdnn :i 46 Dec | 50g.0'ne
62 J'nelll S0t Jan 2 60 Feb | 025 Oot
1064 J'ne 27| 329 Feb 10 241y l"eb 5 Ock
Qigd'ne 0] 41y Meh
05 J'ne 5| 7 Feb
1y J'ne12 4 Jan 4)| 218 J')
184 d'ne10] 45 Jan 1013 Feb
G6d1gJ'nell| 7dzJan b7l Feb

SEAT b

-
DRSO OO S e W

(]

FIES 2t s s
B B 02 =) 6 B R BE RO e S

8 Island Creok Conl .- 441y J'no 1
Do pref. ... 0tz J'ne 13
Isle Royala Copper.. 19 J'oelol
s 31 Kerr Lake. 2oy dan 14
East Sule Koweenaw (,vau* e 11gJan 7
7 L 7 Lnke Copper Co d13d'ne 10
*3%  an 100{La Salle Copper..... 25 dlg J'ne 4
Laxt Sale 15 Muason Valley Minés. b 475 0'ne 12
"y 3 a1 2 210| Mass Consol ayd'nell
3 o \!nyrluwar_____ Sigd'ne 10
a1y 211y a Miami Copper... 200y J' 10
I ¢ Michigan. ... ... A6 J'ncad
447 44T E Mohawl . 42 J'neld
143 14% 14 1 Nevada Consoildated.- 13 J'ne10
85 85 A 1, 345{ Now Arcadian Oopper Iz d'ne 10
@i If 9 “520| Nipissing I\Hnes--... Blyg J'ne 10
237 2 7.300| North I3 3 s 213 Jd'ne 10
he LIBN 2 2 70| North Las L9 Mayiy
*.63 ! 420(0 ll;wn '\lluinx-- ex Iyd'ne o
3 3 a4 7821012 Colony . nenman~ a4 Apr 30
"3 3 114101 Dominion Co- .. 413 J'ne 10
T 78 1321 Oseeoln EoESY Tiy J'ne 11
167 1,072 l’onll Creeic Loal--.. 15 J'nelo
o7 &7 l"b Qulney_ . 63 J'nell
107 ¥ 130 llnv Cansol ('an = 1514 J'ne 10
35 35 175/86 qu"vsl\ u&t - 34 J'noid
*)ig 2] 180(Santa Fe Gold & Cop.
Shannon
anl 2 Slmf.t.llck-i\rlmnu....-
*.15 Last Salg “Ni. B Eaul.hl tali M & 8.
1 ig | #23 23 a1z 2y [TV g ] T RO,
23 A 22': ] 2" I 3 2y ‘!uuwlur&l!mwn Cop
32 22! 13 13 21 1 TAmArBCK e e e e =
4 3ty 3y by D[ e e
178 17 425 Tuolumne Copper. .
. 30 T00|U 8 Bmelt Re{&. Min_
473 47l 830 Do pre i i
1y 1 425 l‘Ilal\-Apo\( Minln
iy Tl 2001 Utah Lonmiidat\.g
417 417 130/ Utah Copper Co.
09 105{ ¥iotorln. .. .
1y Winona .
43 445 105 Wolverlne 4014 J'ne 12,
*.65 .85 200! Wyandott. - . - A0 J'neld

* Bld and paked priced, @ Now sook., & Ass't pald, b Erx-utogk dlv, A lix~rights, o Ex-div, and rights, s Unatamped,

2P Ditaba B2
LA ta L

rata

ts

=]

CoOMSOGOamMe oo

B bk e 50 B0 B3 P BD 3D RS

7
21

-

ouuuunu:t|agemsmamnummunnucﬁuuuméuxwul\-r.w:p‘.c.;i-

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




Boston Bond Record

i

L1

JUNE 28 1913.] 15833

hange
Since
Jan. 1

BONDS
BOSTON STOCK EXCHANGE
Week Knding June 27,

Week's
Range or
Last Sale

Price
Friday
June 37

Week's
Range or
Last Sala

Bd AstiLow High
mevm mwm nﬂh)\prs';3...
B804y Sale | Boay
--.a'.l e ill?tln\ltl?g;-‘llﬁ
1001y Sale| 001 i
i s*:l?;.l ne 12,
131 J['ne’l2?
03% J'ne’ 15
iy Nov'12j ...

L4y Sep
119y Afeh 11
601 oo

Mn}'ls
Uslg Feb 122
|16ty Meh ‘09
10415 Oet "08
05 Feb ‘13
MmN ) ] 1oL

:mn,ana A

110'] f)cl?JOT
197 Feb ‘12
ushueh 1S
081z Deo ‘1,
837 Meh 1)
098 J e 13

Rang BONDS
!!':f:u St:r: BOSTON STOCK EXCHANGE
Juna 27 Week Ending June 27,

Interen
Period

famr  Hgh

sy

Low High
D% Apr 13
Nl 935
0413 May 'Ly

117~ Apr 08|
2 Feb 13

General Motors 188 S-yr 651015
Gt Nor O B & Q coll v 45,1021
Registerod 4 1
Houston Klec 1865 [ gen 551925
In Falls & Bioux () 1at 75.-.1017
Kan O Clin & Hpr 15t 541028
Kan O Ft Scott & Mem 65.-1028
KOFtS8&MRByrofdsgu.103a
han C M & B gends. _....1084
Assented income 65 114
Kan (3 & M Ry & Br 1st 551920
| Marg l[m:gh Ont 186 65..1025
Mnosa Gas 446 ... ....1029
Dobon 4 148 es 1831
Mich Telephono 156 5% 1917
New ling Cottop Yarn 551928
New Eng Teleph 58__c...-1015
Ga ~1032
New River (T'he) conv b 1034
NYNH&MHcondebd 'is_lﬂul‘i
Cony deb 6s. .. 18
Old Colony gold 18-
Oregon Ry & Nav con g 45,104 10,
Oreg 8h Line 15t g 85 .....1022
Puget 8d Klec Ry 18t 55___ 1032
Ropub Valley 1sc s Gs LY ili!
Savannah Elec 15t cons 55..1952
Seattle Klec 186 g 65,
Shanoon-Ariz 15t ts g
Terre Haute l"lm u' 5
Torrin ton 15t 101
Union Pac RR .!\. td B g 451047
20-year cony da 1027
Unlted Frult gcn sl dlqs...1023
Debonturg 43s__ . ___1025
U 8 Steel Co 10-50-yr b5 Aprinss
West End Btrect Ry 4s..._1013
Gold 448 1014
Gold T t—
(&} 8 ~=1817| SN
Western Teleph & Tel 58 1032 087y Sale
Wi in Cent 156 gen A5- 19401 J B4y BSW

* No price Friday; latest bid and asked:

Am Agrleul Chem 1st 58_
Am Telep & Tel coll tr 4s
Convertible 4. . .
20-year cony 414s. -__.-_mm
Am'Wrlt Paper 158 a r Dag._ 1919
Am Zine L & 8 deb 1015
Atch Top & 8 I'g \m_n %48, 10056
Adjustment ¢ 4s
Stamped oo
f0=year cony 4s
(=year cony b

Sl S0rR0Y00R-RO

037 04%
8373 B85l
4Ty 00%
081y 8%

00y Fob 131,
. 78 | 7814 May'13
sl 100 J'ne' 13

78
um-:un.

o4 07
g3 M
BRY Uiy
090 93
101 101
008y 10105

Bos & Corb 15t conv s £ 63
Boston Flev 3 eye g ds,
Bostan & Lowell ds_
Boston & Malne 4 3gs.
Plaln ds
Bur & Mo Riv cons ... .
Butte El & Pow 1st bs 10561
Cedar Rap & Mo Riy lar. ki lﬂlﬁ
Ceuit vl.mu 1sticds__ _May 19
CB & Q [owa Dlv 15t ﬂ:s-..m‘h
lowa Div 15t 45 -==1010
Denyer Exten 45, ... ... 1022
Nebraska Exten 45, ... ..1027
B&8Wa LI R ) |
Jlinols Dlv aig 10440
Ohle Jeb Ry & Stk Yas 53-21018
Coll trust refunding g A5 104
Oh Milw & 8Bt I* Dub D 8s. 1020
Ch M &St P Wis V div 651020
Ch & No Mich 1st Bu bs. _.lu‘ll
Chile & W Mich gen 68. - cax 192
Concord & '\hmr, mnj A5, .. 1020
{,uppor Ranga 1t Gs 1040
hy Pack ('I‘Ilcr 15t 6. 1924
t Ill nt River 166068, .....1020
Dot Gr I{nP & W 1st 45--.-10 10
l}oaﬁiﬂlun :‘nnl 15681 55...1040
Flte A e
Fremt KElk & Mo V 18 1105 :
Unstamped st os___ ... 1033 e a el 23 Meh 12

NOTE.—Buyee pays acerusd Interest in additlon to the purabiase price for nl! Bo:ton bonda,

T

8. g
it sab 10073 101 {100%

Dty Mch 12|
mee-e=sa|l18% J'ne'13
ceues IOl CADEOY

D37y 057 Sep ‘09,

emaafl113 Ocy "12]
103 Jan 11
TOY Dea "10].
1038y Melr* 1]
00 J'ne'1a
97 Apr 0T
e esenenef 100% Mch'13{.
047 06%[1001 I 1y 13
S5y D341 1017% May'13)

3 .| 92 J'ne’ld|
D48 Apr '13
100 - May'l3)
9 May'idl....

1101~ 102
11043 1041

S:!-'-l 86

077y 1001

i
i

115% 19613

5.8
LN

ZB00=ZoChae

i

w99
7013 Sale

CEmemmeme e CEPTLCE S B RS RSP ROTS

=

-
==
i

OOmZEOZéEDZaLcuum

| 1064 1005

“a5la 88
03ty 95

a6

LR

thzr.t.t-t.mc.sz'—:.:-p-c>‘.:..goc,

o g B

nr
Wiz Sep ‘11
o5 \Ich 13

03y oy
100 |m:.'

“Gits oo
07l 07ig
3l 577 ido

1

th$F§

122 122

9*?52)’.‘-5?'—‘-3'—-'&)!h‘-Bg'ﬂtb:’Oth—

[ g

il
uits Fab '12].
1l Flat prides,

LB}

Philadelphia and Baltimore_Shoclg,IExcimnge's-;Stgck- Recorfl, Daily, Weekly, Yearly

* " Range Since Jan, 1, Rangé jor revious
Yeor (1012).

Higheal

ST L

ACTIVE STOCKS

(For Bonds and' Inactive
Stocks séa below)

Prices
Thursday

Pricos —Not Per Centnr

Wednesday
June 25

Shara

Friduay

Eaturday iy

Juna 21

Tuezday
Juna 24

M onday

June 23 Loweat

Highast

Lotwest

105

*105
.15y

.- -
116
161y

Itimore L
Clon. Gu Tﬂl L & i’mr 10::- 117 May
118  Apr
251y Now
T2 d'ly
10 Apr
2714 May
L&y J'ne
208 Sep

U6 Jan
1wl Jan
Sy Jan
B3y Jan

10L J'nelo
101 J‘:'uél:!
14 J'né1o
53 J'me 9
1G5 J'neid
14t J'nell
431s Feb 28
23 Jan. B}

120 Jan 10
120% Jan 31
23 Apr 4
63 Jan 9
123 Apr 2
a1 -Jen 30
478 Jan 24
275 Apr o

105  [P106  aae
110 108 108
101s 10
00

105
107

105
o7
161g] *16%
LI L
116 |*110

17| 17

25‘:; 256ty 20%

105 ...a
*106%5 108
15 16
*63
116

pref lr cifs.100
Nort.hrzru Centrpl- - 60
ﬂmboud Mr Line.._100

100
Uulted R:r & Fll.'cl.rle- &0

*Philadelphia
American Cement. .-
American Railways.. &
Cambria Steel o0
Eleetric Co of Amerlea 10
Elee Storage Battery. 100
Gen Asphalt te cifa. 100
Do rof tr ctfs_ 100
Keystone Telephone. 60
Laku Superior Corp
Loh O & Nav tr ctls
Lohigh Valley_ <.
Lehlgh Valley Transit
Do pref...
Pannsylvania RR_ [
Philadel Qo (Pittsh) - -
Phil ndulphia Electy. .
Phila R T vot tr ctfa. .

an
110

A1 Mch
181, Jan

264

28

2 l~oh 0 2 Febh 0
w40tz leb 24
ity Jan 9
18 Jan 9
Bty Jan 0
4273 Feb 4
78 May13
Lilg May10
g Jan 9
* 03ty Jan 3
84l Jan 3
247 Meh28
F7ix Meh 2y
A% Jan 9

Jan #
HYy Feb 14
281z Jan A

Bl&dlan 2
J'melo ig Jan 13
4!51!,.111010 Sllg Jan O
804 J'ne10} Ol1x Feb 3] 56l Jan

7 Jdan
47 Sep

s

pane lbonm JI'ne

a5

431z
4%

a6

50
43y 44
“i5ly 4%
*35° 30
73 73
*l0ty 11

231 241
41y 845

34
fla 115 J'ne 10
Ab 4212 J'ne 10
35
o2l Td
*108 110
201y 9%
O
741y 70

7.7

104 111z
24 3 \
*any 84
*Tohy 707
2004 201y
33 32N
G5y A61y
401 40%
a1sg 2
218 21y
T8, T
iy 4Ty
"7l A8
B4lp  BAlz

218 D1y
Th M TG
A

;7& w:
Bl BAT

47l 47y 3 53 Se
Bity 85 861 U214 Aug

5 5
47y 474
BTy B B4
=
PHILADELPHIA

hi?a United Gag lmpt..--

Ak

Ast ||+ PHILADELPHIA : A:k" PHILADELPHIA BALTIMORE

e F:

Inactive Stocks
American Miling ... .- 10
Amer Iys pref.

Cambria lron
Contral Conl & Cole. 2100
Profoeresd o caae ]
Consol Vreae of N
Harwoad Jlectric. .. t(lfl
Huntlngton & 471 40
Prefarrpd
ﬂr nee Coel N A 10
Inter S Pow & Chom 60
IKentucky ?cct:rulm ~100;
Prorerred 2100
Koeystone 'T'e ‘| T 1
Ieystone Wateh Tase 100
J.ll.Ilmllmru,,_A.... 10
Little" Schuylcdll.. oo B0
Minehill & Schmyl' H.. 50
Mot Uins Elee Lt & P, 100
Praferretd - az-----100
North Pennsylvania.. 60
P'ennsy recoipts $15 |1.'.IIJ..
Ponnsylvanin Salt. - oo 00
'onnsylvanin .anl.-.lﬂl'
raferred 10
i'uil. Ca (Pitts) 5% prf ..IJ
B .5‘t‘mnutmiw.‘ pref. 60

l.'h Ia Tractlon, .. 60
Iallways Goneral-- .- 10
m oropah Ilulmunt Doy 1
Jo.._100
r s PItls penl 50
Virginia Ity & I"uwnfr -100
Proferred .. .__..1
Waewiek Iron & Steal. 10
Washington-ya l.y.-.lutl
JPrefereod o 10
Wolsbach (}o,,
Wost Jersay & Sea 8h. ac
Wusl.mnrulnmi Conlo. bO
Willces & Blee. ___100
York l{nitwnr.--..,_ 00

*Bonds
Prices are all “and

interast’

Alt & L v EIN: 4145°301-A
Am Gos & Bles ﬁs 0. K—A
Am Rys 58 1017
(AN © Gas 1st s € 68 00 J-J

Dergh Blrew 1st6a'21 J-)
Bethleh 8'tl'0s 1998.Q-F|
Ch Ok & G gon bs 1010.0-J

Con Trae of N J 156 54 '33
13 1 Co Rys tr ctfs ds"0J-J

Edison Elec s 1940__A-0
Iilee & Peoples It tr atls:
e Tac & 1 15k 64 40, .I'ﬁ]
Gon J\ﬁ?hﬂll’. 55 1910.M-8
Harw Klec lar. s ‘lDi:M 8§
Linterstate 43 1udd___17-4
Heyatone Te) bs 1085 -1
Lalee Bup urr Inc | 'n, 24 0
.e‘l;tsh“ 1 Q-i}'

o0 M 4 l4s l: 1924,

Lah ¥ éj 186 e g 1!331:5?;
Consol 05 1923 ...0-D)

Leh Voext 43 1st 1048,
Consol ALis 1023, ..~

0

15t serlea BB 6s 1935 M-§|
MarketSEE] 1a6 49 58M-N
NatLH & sorB 05 110 J
Now Laou Gins 8 1048_J- n
N Y Ph & No 18t 48°30 J-J

Iocome 48 1030 _M-N
’a & N ¥ Can 58 30 A-0
Penh Steel 188 6517 M-N

1*:: ‘ph. s Tt te cbfs 45,1043
, .u 1st&eoll trds'49M-H
Clon & colll&r he 'ﬁl!.‘M-N

o M 55 [z "20_ A=0]

Preforcad i)

A-0)
ﬁen‘ﬁ dng 1020.._A-0

10115

WPh & Read 24 55 1038 A-O

Read "Trac 18t 5 '33__J-J
Itoeh Ry, & L con s '64J-]
h:mmnh Am Ir s "a7_LJ-J
Stun'd Cias & Bl 6g’26 J-1D)
kimtld St WEks 15ths° 28 J-J
Trac Ind gon ba *10_J-]
. ll‘n 1Rya tr ctls 458 "0 _J-J
nited Ilys Iny 15t coll tr

1026 1-N

5 f 08 N
w L\bench 4068 1030._J-D
Wil-B G&IS con 58 '656.0-)
York Rys 18 66 1037.J-D

DALTIMORE
Inactive Stocks
Atlan Const L (Conn) 100

ton 00!

=k
wion Toal. ..100
ou & Fla_. .. .100

100

r’rtm are afi “and

in

Bnll‘. ley S1gs 1030 . .J-]]
954-1 ﬂ..-\'n;!luu
.r\.l.l ostia & Potom IsnA—O

ALl O'st cony deb 4s. M-N|
Atl OouuLtor.)ctrsns.r-D
a-:o-y [ PR 7 |
BSP & lsli 4}$ﬁ ‘63 I'-A
Balt Teao 18t 58 '20. M-N|
No Balt-Div 5a. 1042J-D
2. M=N

LT

oYy
102y
7ot

i " Olty & b 15t 84 1022 3-D)
oo .lCIty&Sub (Was) 16t 5 48

1001

Coal & C Ry 15t 63 "L0A-O
Coal & 1 Ry 1st 53°20 F-A
Col & Groy 15t s 1016 J-J
{|Consol Gas bs 1830..3-D
M OQend Vs 1054 ____A-O
Qons G K & J* 4148 '35 J-1
Clonsol Coal 68 lBﬁU-.J-D
Falr & CL Tt 1st 55 '38 A-O
Gia & Ala' 18t con 58 6!5 J-J]
Ga QarkN 18t 56 £ '20 J-J
Georgia P 156,08 1022__J-)
Gia 50 & Fla 1st s '45_J-J
JG-B-8 Hrew 3~is '51_M-S]
Houston Oll diy cifs__F-A
- || hoxy Trac 15t 55 '28 A-O
|MaconRy&Lt 18t 58'533-J
Md Elee Ky 1st Gs '31 A-O
Memphls St 1st 55 "45. .l'-J
Monon V Trac bs 'd42 J-D
Mt Ver Cot Duck 18t Gs. .
m.N’ & O°F 1ut Be"MAM-N
& A Terml §s '20.. M-8
Nor&Port Tr 158 35°36 J-D
Norf Ry & L 5a'40. M-N
\Iorlh Jent t.\;s 1825 A 0
erios A 58 1926.__.J-J
Sm'los I 55 1026 ...0-J

Un Ry & El 15t
Income 45 1 J-D
Funding 65 1936._J-D
Cony notes 5s 1914 J-J

dth ser 3-4-6s 1021 M-8
Sth serles 5a 1020 .M
Va (State) 3s new ‘32.J
Fund dsbt z-:l 1901 J
e Wes con 05 1014.J-)
1024 wn & Weld 5& 1035..-:—.}

Va Mid 3d ser 6s ;IG.M-B 10

24
w‘t

107
M
86g

10213

* 110 and ssked; no sales on this day, § Ex-dly. aod rlehtd. U 510 paldh & 13)4 pald. _§ $17)4 patd.
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Investment and Wailvoad Tntelligence,
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEBAM railcoad from which regular weekly or monthly roturns
can be obtained, The first two columna of figures give the gross earnings for the latest week or month, and the last two
columna the earnings for the period from July 1 to and including such latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal yenr does not begin with July, but covers some other
period. T'ha returns of the electric railways are brought together saparately on u subseyuent page.

Latest Gross Earnings. July 1 fo Latest Date, Latsst Gross Earnings. July 1 !o Lasest Dats,

ROADS, Week or | Current | Previous | Current ROADS, Week or | Current | Previous | Current | Previous
Month, Year. Year, Year. Month, Year. Year Year. Year.

5 $ 5 3 $
May. . ... | 123f 3.610,218 36 | N Y Oné & West___[Aprlt _____ 725,86
May-sao- - 1,744,558) NY i - |A; e i
Y. 703 203 2:024; '.;ﬂ!i[ 0 Norﬁ-?lﬁ& Woesb pril 357

i,
Ma. " outhern. .
Arbars. Dol 244 Nocfolls & Westorn -
th Top & 8 Fe.__ Y 97 LB05] 10827 552 fil 5 Northern Pacific. ..
anta Birm & At] 2 [ 203 2 2,781,161 Nerthwestorn Pac_ 52
Atlantle Coast Ling| -3 583,208 i 90,7461 25,065,62 Pacific Coast Co. .- [April 08,1 398,454 0, B0
Charlest & W CaclA i i 1 . = i Ponnsylvania RR__ 13291728 1606067034/ |
] 94,0011 1 ] 07 Balt Ches & Atl_|Apri 23,41 ?.ﬂ.i)?::: 262,072
¢ Baltimore 1 il 2,6 2.540,705(84,274 Cumberland Vall 3 263,04 2,928,126
Bé& OOChTer RR | 1468 1 204 L 4 Long Isiand April oo -_ 64, 514,047 0.344,860| 8
Bangor & Aroostook A o . 2,86 Maryl'd Del & ValApril wena- 9,480 KA70| 128,540
Besiamn & Lake Erle 5 ¢ 4,4 N Y Phils & Noref{Apell 22220 32 284,123| 3,031,302
ngham Bouth. 122 401 81,545 717.8 Northern Central|April i 3 012,330111,052,626
Boston & Malno_ .. |[Aprll - 3 i o4 01,208 Phil Baly & Wash|Aprll - L.90711,620,970/ 17,469,173
Bulf Roch & Pitta. - un 585,383 2282 [ W Jersay & Seash|April by 4,043) 5,275,200| 5,2
Buffalo & Susq_ .. _|Apell 1,004 Peansylvania Co.__|April 1, B4, 180,744 45.3&.53!
Canadian Northern 3d wi June| 4 058,800 Grand Rap & Iud|Apcil 423,147] 450 4,620,802 4,347,765
Canadian Pacific. |3d wi June|2 19335723 Pitts © O k St L_fApril _____ 305,870,82033, 820, 208
Central of Georiglo. |2d wk June -%0 Nandalia _______lAprell ... 853,214 672,225] 0.301,024| 8,436,813
Cent of New Jersoy T'otal Linos._
Cent New England .
Central Vermont. .
Ohess & Ohlo Lines. |3 02,686
Chicago & Alton. - - [2d wk June
Chic Burl & Quincy |April

=
]

T e
x

Wast Pltts & E___[A 20721720 212517431 | 192021504
West Pitta & 10__{April -_2 00 (9,310,367 2,060 100306741 93,617,804
: All East &West{April o2 .| 3004 1006|272 318824174| 2565303097
15.046| 271,918 38/13,034,754 || Pere Marquette. . [Apell -2 |1,376.232| 1,480 14,U81,236) 19,078,727
Otiic G T Suna] 1208 21l 400 sealin ey soal 15 aa 00 ([ Meealing Co= 1 17,524,483 41,517,114
i Chic Great 2d wk June W18 303, 3,323,669/12,268 804 1la eading . | = t 103(47,524,483/41,517,114
Biic Tad & Lotisy: (3 wic June! 126,970 130,334 21| 8,445,800 Cloal & Tron (:ﬁ‘f_ -218,204,078, : ;s,,m-.l..n-nf:%u.ssu,w':
Chie Miw & 8t P_.'I Aptll e .17,166,908/6,480,510 L 66,080,188 Total both cos. . . | £31858,013,930(74
Chic Ml & Pugs Rich Fred & Potom| : 40| R L gy (0 B
eChic & North West|\May._____18,797,722/6.272,414 39,795,100 || Rlo Gronde June. .. I A8
vOChic 8t Paul M &0 April -11,270,515/1,171,152 2 Rio Grande South. . b
60,8550 108,06 Roclk Island Lines

Same

=

3
eii~1
-

ChicI"H &8 E__._{April 160,58 08,664 ¥
Oin Ham & Dayton|) = 09,07 ?rzu 5? Rut
Colorado Midland . {Aprll o .. 12 1 5802541 1,5667.9 a6
b Colorado & South, 3d wic June 04 St
eawall .. ___fAprll ool 5 202, 4 161,084 || 8t
Cornwall & Leban_{April . ..o " e 208! Bt Louls & San I'ran
Cuba Rallroad .. |Apcll o aae 641 785,818 o Clile & East 111,
Delaware & Hudson|April ... W : 37,007\ 1 :128 otal all linea. . .
Dol Lack & West_ _{A P 40,904 1534, 55¢ b Louls Soushwest. |
Dany & Rlo Grandedd wi June B i 3,822,74 t ian Pedd LA & S L.{A
Wea Pacific..|May u 3 85,062 a3 80,240 eaboard Alr Line. _
Donver & 8alt Lake(2d wi June outhorn Pacifle_ . -|3rny
Detrois Tol & Tront| April Soutbern Rallway.|3d wi Juns
Mobile & Ulilo___[{2d wk Jung|
Dul & Iron Range. (A Cin N O &Tex P'_ [2d wik June
Dul Sou Shore & Atl Als Great South.|2d wk June
Elgtn Jollet & East. A i

Ceo Ho & Fin.

E:Jﬂl’nao & Hou West gpok EE&&‘H&&M

o a § oariria

Fonda Yolns & GIov|n Tohnace: Cantrat,

Taxas & Pacific. ...

’glc-swnter & Weat_|A
Tol

e

3o 22ESES
-

==

3,77

-

EDIET i et et et
o e =1
SAES iS00 U

483,320| 508,11
2506,228| 268,052
1st wk Jun

122,700
Syst. (3d wk June{l,160.3
Grand Trk Wesb |1t wkIunel 143,905
Dot Gr Hay & M|Ist wikJune| 47,2
Canndn Atlantle.
Great North Syst._

2

i

KA
2553

SSE
D5 S

May-<...c
H ilar.-....
May ...
i o | e . 2 9, 16X

Western Maryland. |April o.._] 6 21 820, LRy
Wheol & Lako Erlo. | M ] 18 S0 7,066,25
iy Wrightsv & Tennille . 8,476 373,27
aa Yazoo & Miss Vol May. - ... ; 97,071(10,153,232| 8

a s i |
Kanawha & Mich. . April 15 - 184,048/ . ! 3 3 Current
Kansus ity South. |h 001 8 iy 06,7 Various Fiscal Years.
Lehirh Valle 1 {
Lot dana & 2 "= 4 ‘
4 Louisy & Nashy._ . 111,13 0D0[57,018.f 020,344 || Delaware & Hudson
Macon & Blrm'harm v 0,078 11,671 141,93, N Y Central & Huodson River.d.
Malno Central ... il 4,4 : Lakn Shoro & Michigan South
Maryland & Ponna. (May 4, 405,628) 408,024 Lake Erio & Wstern-n. ... \J
o Maoxican Rallway.|1st whkiune 8,364,900( 7,035,400 Chleago Indiana & Bouthern.
Minoral iaoge....|2d wk June 4,45 803,60 ¥ Miehlgan Central. £
Minn & 8t Louls. .| /3d wk June 180,797! 9,612,082 7,056,295 Oleve Oin Chle & St Louls. .-
Tuwa Central. . Peoria & Eastern ——u
Minn 5t P & 83 M | 13d wik Juna 630,650(31,337,220|25,541,008 Olnelnnat] Northern. .. ..-.-|J
Chleago Division Fittaburgh & Lalo Erl
Mississippl Contral. APrll -saeal _O0GL4 07,925 870,754 733,010 Now York Ohicago & 5t Louls
N aAn & T Ad wic June! 540,676 470,340 27.500,248 Toledo & Ohlo Central
3d wi Junel 1,182,000/ 1.019,000 53,140,047 Total all lnes_ ______...__|J
afru adeas 1095, 721) 71t 10,161, Ponnaylvania Rotlroad__ ... ..|J
.o Nnt Rys of Mex_t3d wie June 60,085,0: Baltimora (;hcmr & Atlantles
Nevada-Cal-Oregon 2d wh Juno 7 2,07 Cumberland Valley_ ... ...
N O Moble & Chic. |April -.... 3 Long Islhad. oo o . o.o.ooa
Now Orl Grt North_ 4 Marylanid Delaw & Virginia. -
eN ¥ O & Hud Riv. N Y Philadelphin & Norfolls.
Lake Shore & M 8[A Northern Conteal . J
n Lake Erla & W. Philadelphis Balt & Waal
Chie Iud & South Jorsey & Heashore
Michignn Central Ponnsylvanla Compant/. .
Elamuﬂ & 8t LiApri

.-ua_; [~
g
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Pltts Cineln Ohic & 8t Louli.
Vandalin oot e
Total ines—East Pltts & Helo
R laes & 4 W3
| V5126 —All lines -
Tot alllinesabaye : 2 2AB425804 220002403 || Rlo Giranda Juncts --|Dea
WY N H & Hartf._| Aprl 5,701,84216,451 477157457 640/ 53,623, Hutland. ... .. .....c__.o_..lsn

AGGREGATE3 OF GROSS EARNINGS —Weekly and Monthly.

Current Previous | Increass or rrent
Weekiy Summaries. Year. Year. Decreass, Monthly Summaries. Cftt"mr-

Mileage.  Cur, Yr. Prev. Yr:
Auguss. . 239,230 2%5.404

tember. 237,501 235,140

tob 237,217 233,640
237,476 233,305
£38,.072 234,140
35,607 232. #
EAL, 237,7561232,72

Grand Rnryldo & Indian,
ine
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R oo Tete e e :
20 W ung 14, N 247,205 3 3
a0 weak June (11 ro To| 140167,762 ] 10,740 : 8.5 15|240.17 zﬂg.uﬂl.a%a
3d woek Juno (26 —=aa! 11,362,370 ( 63.: i} 65,7350 75,04 027,250

@ Mexican currency, b Does not include carnings of Oplorado Bprings& Orippla Orosik ov. 1 1911,
ton & Albany, the New York & Ottawa, the St. Euw%m & Atumndui :uﬁ i Lo “"‘m‘k“f{ﬂi":{,f“’fﬁahf“m of \lv}:km' "
road, doss no roturns o the Inter-State Commerce Commission. f Iocludes Bvansvilla & Terre Haate and Gvanaville & Indian

ides the Qlaveland Lorain & Wheeling iy, In both ?m. n [ncludes the Northern Ohlo RE, p Includes earnlogs of Mason Qlity & Wi, D

Sha Texss Ceutral 16 both years and tha Wichits T Eiannc sl fhe Frinkioes % Ofacianayt, ¢ Tucludes the Saxican o
a3 Cen 2. nnin - L.

ecelpts, r Includes Ht, uls Lron Mountaln & Houtl;‘v?n.n i w5 »/Includes ok oaly opacating roveaues. 'bug
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the third weck
of Juno. The table covers 26 roads and shows 0. 72% in-
areaso in the urfgrvvu.(t‘ over the same week last, vear,

Third of June. | 1913. | 1912, !.fl'll.‘ff.‘ﬂzic.|th‘CH'I’J.'§f.‘.‘

ioeek

3 |
2.783|
28,128

AND ATDOR S et el
Buffalo Rochester & Pittsburgh
Canadinn Northern. ..-
Canadian Paglfic. .. - E
Chesapeake & Ohlo. .- cecnann-
l‘llll,um Ind & Loulsyillo. .
Clolorado & ‘il.}llll]n_f!l_.-... -
Denver & Rio Grande-
Detroit & Magclkniac
Grand Trunk of Canads
Grangd Frunk Western._
Daotroit Grand Haven & 2

q‘l
thl? Jﬂf-l.
2,530,000 2,1
702,686
1%1} ‘17U|

422A00|
22 Slilf]

-+ 1,106,394 1,066,720
\Ill] |
Canada Atlantic. = -
Tnternat & CGreat ‘\url.hnrn
Interoceanic of Mexico_ _
Mlmmumll.t & St Lonls
Towa Centra
Minneapolis 8t Paul & 8 ‘-f \I__
Missourl Kansas & Texas. ...
Missourl Pacific.
Natlonal Ruilwnys of Mexico. .
Rio Grando Southern.

164,000/
188,658
150, ?ii?|

530,560

1 .u 1 u 1300
1,204,177
12,048
243 nnnI

208,342
503,156

8t Lonls Southwestern_
Southern Rallway
Toxas & Pacific

Toledo Peoria & Western- -~

23,688
| 11,201,733| |

Total (26 FORdS). - < oenmrmmns 648, no-'l 567,056
Net Incroase (0.729%) caeeee=-= HiL6A6

For the second week of June our final statement veoers 41
roads and shows 1.93% increase in the aggregale over the
samea week last year.

Second week of June.

| fncrease. 1 11.:rr;¢sr:._
f16,013

1912,
11,144,070
82,203

1018, |
1,110,153
78

I" 'lHI

315,030
145, Itﬁ

Proviously repocted (29 romds) .
Alabamp Great ‘!uuLln-rll

Ann Arbor.. .. ..

Chicago & Alton.

Cine New Orl & Tox Pac.
Denver & Salt Lako

Georgin Southern & Fla
Loufsyille & Nashville. .
Mimunnuliu St Paul & S M2
Mobile & Ohlo

Nevada-Cal- Orlumn

Heaboard Alr Line.

Tenn Ala & Georgla.

Total (41 mmlq;.._...-......
Net Inerease (1.93%)

Net Earnings Monthly to Latest Daten. 'I‘he I;n.b]o
following shows the gross n.nd net earnings of STEAM rail-
roads and industrinl companies reported this week:

{iross BEarnings—— -Not Earnings——
Current Previous Cirrent Previous
Year, }'(;,ll". 'u'ur. er.
0,013,605 /3 "H 708 g{
9, h.".f};m 501 IJ?"J 3y
8,252,005 2,075,08

20609
14,167,762

Roads.

Ateh Top & Banta Fo.b-May 9,:11}-‘{.313?
July I to May 31.----1 08 ]T .r:;!;
Baltimor ku::in.h..-..
e My 51 Y03 B0,706 81,270, m”“""é?ff 207
l!uﬂ'a!u Roch & l'lhuh bMay 1,016,377 571,561 22,
July 1 to \J.\ 1ay 3 E}ﬂ"il.‘.'bl} 8,037,427 2.11:_:'].899
Caruuiirul Northe rn..-_May 2 21 A00 1,822,100 580,200
July 1'to May 81___. 20,850 .IiDﬂ 17,769,100 5,506,500
Central of Goorgia, h.,.l\!ny 1,003,1 078,868 cldd.400
July 1700 May 81-- .. -. 12,958 ,| 2 12,066,833 3,401,156
Ohlengo Gront me b"\lny 1,127:2456 1,023,152 'J.'iOJIJﬁ
July 160 May 31 .- .- 12,775,775 11,713,103 .i..mu 4649
Chicago & N W.a._ .. May 0,707,722 6,272,414 1,500.811 1,747,540
July 1 1o '\N} SANE214 09,706,190 3" dl:l.&i' 15,325,342
Cin Ham & Dayton.b..May 830,074 784,304 04,242 190,674
Taly 1 to MAY Blomm -y 0,140,020 0,005.088  1,810.118 2,500843
Qolorado & Southorn. b-May 1..2’-! 467 lﬂ"u.?ﬁvl 430,322 270,400
July | to May .il__‘.-.l.'s‘ )'{; 13, g l] 605 -1.'..4.;.4.:?* 4, l.iu?h
Lelifgh Valley . b 7 2,400,710 1,21 0,788
iy 1 to My 31 55500504 332007713 13008 357 10.419/630
Reading Compoany— =
2, Reading_ b, . May 4,380,543 3,224,804
RS 1 o May 31 47,524 488 ATBTL 1A
L& (= Tay 3,204,073 755,243
Ry 1 to May 31 —’3\ snm'w '32.5‘1? 1707
Total both il J.010 3,080,046
Tty L 10 A Bl Y o8 013030 74,007,911
lv‘.uulltui (,.-‘m: any. . Moy
May
Total all :-um
July 1o N
Rio Grande J'uncr.lnn---.A 70,741
Dee 1 60 ADE 0. orr  3P0008  Bir.om
Southern Pacific.a. ... May11,784,140 11,032,045
July 160 My 312 131,130,100 120081 530
Toledo St 1 & West.a.-May _ 880,819 3;.1‘1',9“
July 1 to May 31 = - -;‘ﬂbﬁ.l!ll 3,671,262
Union I"aciflc.a Mupy 7,270,481 6,074,180
Juiy 1 to May Al 86,074,607 79,071 681
Yicginan.ae . ooce e - Moy 52.],218 480,625
July 1'to May 31 5,072 .3021 4,516,765
Vicginla & Southwest b May lt!ll'r 4 157,807
July 1'to Moy 31.----- 1060817 1,604,769

INDUSTRIAL COMPANIES.
Oanton Klectrie. ... . .May 20,185 24,016
Detrolt Edison_.._____May 325,712
Jan 1 to May 31 1,818,769
Marlon Lt & Healing. .My 16,442

Muncie Elee Lt.._____ 27,816
Jan 1 to May a1 oY 160945

Nocthum Out Lt & P s
n 1 to May 31w

Rodiford Y Y )
Jan 1 to M 315 _lf{. '5: %g.?!?ﬂll
Seranton Eleet. p
Jan 1 to May 81.-__ Sgg'ﬁ%
Bouthern Cal Edison. - .M, 343,147
Jan 1 to May 31 1,872,864 1, .«20 332 821,010
Wheellng Elecf.... ~xe=-DBYy. 24302 950 10,347 7.921
;&l: 1 ml ¥y 3 A 129,229 105 l?d 061,074 L0467
n uaamnsshma ven are aftor deducting taxes.
Net earnings here glven are bel‘?m dugcuch taxed.

3
vid0, 344
2,276

72
l}? 25,41

278,501
2,712,500
458,100
4,694,400

c210,737
€3,783,997
156,651
2,547,850

1,530,874
18,348,010
30,937
3,866,668
1,576,211 300,448
22,214,668 14,030,383
168,585 160,110
1,829,866 1,803,929
1,744,705
24,044,523
720,950
nii2,no
3.069,972
40,047,274
$132,724
21,170,036
2,275,825
31,401,021
200,267
2,365,900
51,7156
U8, 087

089,820
14,071,509
darsng,as1

OB, 792

563,507
16.734:812

123,010
l‘lll]i 107
3,273.275

36, 71067

£100,658
2024,814
% 2 10,633
25,850,639

00,013
1 .{iﬂﬁ,ﬂ-l 1

66,103
507,200

13,607

160,950
1011, 561

7778

13,8063
81,082

50,120
248,839

21,049
106,871 84,600
30,645 28,772
242,842 186,097
211,716 160,674
916,080

11,170
132,457
793,479

5428
9,073
04,816

422,802
2,292,854
19,000
34,713
196,122
08,970
394,870

46,401
197,507

70,278
388,771

303,955

14,183

¢ After allowing for outside aperations and taxes, operating Income for
May 1013 was S89.816, against $162,884; and from July 1 to May 31
was £2,913.810 in 1913, ngainst £3,982,041 lust year,

J The company now intludes the earnlogs of the Atehison Topeks &
Santa Fu Ry. Co., Rio Grande & El Paso IRIt. Co,, Gulf Colorads & Santa
Fe Ry. Oo,, the Southern Kansas Ry. Co, of Texas, the Pecos & Northern
Texas Ry. Uo., The I'eccs River RR. Co., The Poxas & Gull, The Gulf &
Tnter- ‘llnw RY. Co. of Texas and The Concho San Saba & Liano Valley
RR. Co. in both years. For May taxes amounted to $301,910, m:hllm!
£360,520 In I‘!I.., after deducting which, not for May 1913 was $2 852,70 :«1
agalost £3,0060 824 last year. From July 1 to May 31 taxes were £4,285,52
In 1913, agaiost $3,005,105 last year.

n These fgures represent 309 of gross carnings.

3 After allowing for miseellaneous :»11'\:1:(1; to, fncoma for the month of
\I.u 1913, total net carnings were $)18,933, against $153,446 last year;
ga:‘lgﬁér the period from July 1 to May 31 were $1,060,904 this year, against

Interest Charges and Surplus.

—Inl., Rentals, &¢.— —DBal, of Net Earns.—
Curront Previous Current Previous
Year. Year. ¥ mr.

264 xli'-: 504
9”‘3‘.4 76 21,508,320
:'.1'3.'..?05_1 rdef54,.502

xl52,042

Roads.

$
Hulfalo Roch & Pittsb. . May 181,780 3
July 1o May 31._____ 1,082,620
Chiecago Great Western_May 218,071
July 1'to May 31 2,399,920
Chlecago & Nor West 78T 400
July 1 to May 3 9,142,037
Coloradao & Southern. .. May 278,967
July 1 to May d1.._.._ 3,094,563
Reading Company May 852,000
July 1 to May 31..____ 9,372,000
Rio Grande Joetlon. .. _Apr 8,343 8,333 12,61
Dec | to Apr 30 .. 41,667 41,0067 71,25
INDUSTRIAL COMPANIES,
4,004 4,756
50,8456 58,240
80,240 267,011
3,792 3.077
?.033 6,374
35, 31,701
a2, IIDD

113,365
4,080
39,618
16,007
75,93

05 '-‘:31 !\l‘s

9 189 13,219,896
*’32.3]!‘. 106,501
3,080,113 =1.685.992
830,916 802,705
9,230,076 14,672,523

042,741
0,669,153
z14.027
x1,186.843
der277.349
7:4895,2360

v

Canton Eleet
Dermil. Edison. ...._._Ma_v
Jan 1 o May 31
Marlon It & Heating.  May
Muncia Eloct Lt
Jan 1 to May 31
Northern Ont Lv & P___May
Jan 1 to May 31
Rocktord Elect. .- __.May
Jan' 1 to May 31
Seranton Elect
Jan 1 1o May 31
Southirn Cal Edison. . . May
Jan 1 10 Moy 31
Wheellng Elaot . .- May
Jan 1 1o May 31

45,957
28,050
137,362
12,963
07,353
22 638
108,910
£144,402
670,003
5.304
34,203

45,457
16,815
126,450

107,615
542,390

7,816
39,133
12,157
60,208
58,601

300,629

5,043 4,038
27,381 21,003
z After allowing for other Income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES,

S,000
340,97

3,883
28,77

Lalest Gross Earnings.

Week or | Gurrent
Menth, Year.

.3 $ 5 s

4: lJ ..-5‘)? 3“3 A42| 1,980,620
;\ilamir Shore lly.. i 28,027 5,207 120,018
¢ Aur Klgin & Ch Ry. 6 150;368| 720,450
Bangor Ry & Elec ColApril ! .
Baton, Rouge Elec CoApril . -
Bely Line Muaorch
Hragitan Trae, L & PIA

Brock & I’l,\'m Bt Ry.! .
Bklyn Bap Tran Syst 3 arch . ...
Cape Breton Elee Ry Aprll_ .- ..
Chattanooga lté & Lt Aprll. SEAT
Cleyi I“mu-w

Jan. 1 lo latest dats.

Current
Year,

Name of
Road.

Previous Previous
Year, Year

51,4
]fmt'l [III) ]d-‘&}s l‘nﬂ

Itliih'l‘.l-i'l 1884677
Q17 2

| 0, 550
-.»ikD

81,208
20,683 27,830
a4pdll 91001
Columbus 0| 47,131 VT
Commonw £ I 546,677 490,119
Capey 18] & Iilmrkhn 112.6500 104745
Dallas Blectrie Corp- (A _lﬁli.l)ﬂb' 141,005
Detroit Undted Ry.-
DDEB& Hat(IE
Duluthi-Superior Trac| May ...
East 81 Louls & Bub. {April
El Paso Electric Cos i April. ...
42d BL M & 8t N Ave Mareh_ ..
Galy-Houst Elee Co. [April_ .-~
Grand Rapids Ry Co, Aprll
Harrisburg  Rallw; ays| IMay -
Havana Bl By L &P Wi June 22
Honolulu lt‘mtul Tran|
& Land Co | April.-
Houghtom Co Tre Co. A wil
Hudson & Manhattan Marck
Idaho, Traction Co. _|May ..
Illinols Traction . _ . [ April
Interboro Rap Tran. May
Jacksonville Trac O o'erﬂ-.-..
Lake Shore Klee Ry .| April
Lehigh V Il"t\) Trangit|Muy
Lewis Aug & Watary| a\lpril__..-
Long iemml [uhn-u-ic‘h\ arch
Milw | ri Lt Co. "\-nw
Milw Ll.. t& Tr ColMny
Monongnhola Vall T May
Nashvillo Ry & L IghLIA{;-rﬂ.- =
N Y City Interboro__iMarch
N Y & Long IstTr. __(March_.._
N Y & North Bhore. -
N Y & Queens Co. |Mareh - -
Neow York l{:lllwnyu'..-\prll-.-..
Northam Easton& Wi April. o ..
North Ohlo Trac & LY April o« --
North Texas Elec Co Apeil. o --
Northw Pennsyly Ryl'\
Ocean Electric (L 1), l =
Paducah Tr & Lt Co. Apru
Pensacola Electric (.,ni.-\prll-_---
Philn Ra l‘rnnsl 0. Anrll

204 .":ma

JT'D.#*I
69,2001 58,1

167 .ﬂ-lu
185,608

!11.9'!

dBE.l?-’)'

1,343.2 16

203 msl
97,528
ﬂl‘H.m-}?:
164,600 152
| 2.484,120| 9,353, Eﬁ'f
14, mn 427 18.&% 326
314,002 198,331

54,300/
dH'HT|
25,700,

603,850 56350
2847,07 I'zm?..iﬂ
56,364 _

azal
Sﬁ;

o

Eiau

sreps BE

I e L ]
SRS O3>y

8t Joseph(
!tuili&:ﬁo&lﬂ{m Lt &
iavannah Electric Co
yocond Ave (Rec)-._March ____
0 l..’uem Boulevard. [March ____
Staten Isl'd Midland. (March ____
Tampa Electric Co__|A

Th AVODUO - acae
Twin Clty Rap Tran.
Und und Elec Ry
Laondon Elee Ry..

e5e

e
.

=E5
o
&8

—E3
o
o
T

= =
»
‘m§
=
=

en Bus. .

gosl
e
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Latest Gross Earnings., Jan. 1 to latest date.

Name of

Road. Previous

Month, Yeur. Year.

Weok or
| Year. Year.

Current ' Previous| Current r

3 : | -]
207,026| 189,306|  58#,831
36:4,808| 270.735| 1,554,707
R £ AR TN

41, 43,79 L53
Western Rys & Light 207 440) 179,630| 1,001,803
Yonkers Rallroad. . 08,125 5,626 136,261

585,329 3!.’!).!3§j| 1

Union By Cool N Y OMarch. ..
UnlonRyG&ECo (1D Aprl

United [ 86 L.~
Westchester Electric.

f -4
York Rallways. .. - - N G588 85.228
Youngstown & Ohlo. it i 19,21 17,765 73,520
. wn_& South March._..| 13,302 12,191 35570

32830

¢ These figures are for consolidated company.

_Electric Railway Net Earnings.—The following table
gives the refurns of ELECTRIC railway gross and neb
earnings reported this week:

——{(iross Earnings

Ctirrent Previous
Year. Year:
$ §
320,720
1,664,067
158,261 ¢
1,664,061 709,300
1,731,156 1,050,301
8,208,660 5,152,689
01,060 43,548
450,536 180,751
164,684 756,323
B75,4156 433,602
34,186 13,320
152,887 50,647
2,752,464 1,518,833
28,739,249 15,793,120
58,950 32,207
627,084 306,064
123,326 £3,130
544,051 332,203
41,401 137,622
2,325,541 682,239

—-N¢t Earnings
Current Previous
Year, Year,

§ 3
323,008 310,028
1,604,577 1,611,865
61,171

63,310
675,114

Roads,
May 333,732

U

Amer Light & Trac.
Jan 1 to May 3
Aurora Flgin & Chic.a.May 168,721
July 1 ro May 31..-..- 1,770,936
Brazilian Trac, L & P._May 1,000,910
Jan 1 to May 31 0,636,104
Duluth-Super Trac.b..May 105,873
Jan 1 to May 31 485,578
Federal Light & Trac..May 184,051
Jan 1 to May 31 1,000,587
Idaho Traction-b 36,343
Jan 1 to May 31 164,600
Interboro Rapid Tran.a May 2,857,074
July L to May 31. 29,906,509
Kentueky Secur Cmg).b‘.\iu:r 04,836
July 1 to May 31 674,518
Lehlgh Val Tran Co_b_May 147,652
Jan 1 bo May 31 6,200
Milw Elec Ry & Lt_a. . May 400,660
Jan 1 to May 81 2,455,909
Milw Lt, Ht & Trac.a-May 113,004
Jan 1 to May 31 511

97,041 43,800

11,560 434,400 160,847

Monongahela Vall T'r,b.May 79,473 62,702
Jan 1 to May 31 3

4,412,436
43,1066
182,032
635,047
471,830
0,641

33, W30
1,460,480
14,050 481
22,060
240,269
67,758
275,249
134,136
645,453
35,023
131,009
40,921
185,520

71,301
63,328 314,624 230,088
United BysofStLonis.a_May 1,120,757 1,085,013 342,604 331,400
Jan 1 to May 31. 6,144,988 4,901,750 1,490,667 1,404,510
Virginia iy & Power.. May 416,180 481,382 200,100 175,164
July 1 to May 31 A 445,044 4,171,673 2,226,032 1,060,510
Western Rys & Light. . .May 207,440 170,830 76,330 5,118
Jan 1 to Muay 31 1,001,803 882,426 338,053 208,950
York Rallways.b May 65,084 58,320 31,004 27,910
Jan | to May 91....-. 00,631 280,263 135,060 126,002
n Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.

—Int., Rentals, &c.— —Bal. of Net Earns.—
Current Previous Current Previous

“;”' Year. Year Year.
43,226
355,287
25,960
123,909
028,791
10,145,710
19,200
200,121
45 880
227,826
63,253
308,315
51,303
250,180
24,112
120,543

Roads.

Aurora Elfiu & Chicago-May
July 1 to May 31
Duluth-Superior Trac..May
Jan 1 to May 31
Iuterboro Rapld Fran. . May
July 1 to May 31
Kentucky Secur Corp..May
July 1 o May 31
Le!uflt Yalley Transit. _May
an 1 to May 31.
Milw Elee Ry & Light..May
Jan 1 to May 31
Milw Lt, Ht & Trac_ .. _May
Jan 1 to May 31
Monongahela Val Trac.May
Jan 1 to May 31
United Rys of 8t Louls . May 222,480
Jan 1 to May 31 1,114,274
Virginia Ry & Power. __May 128,301
July 1 to May 31 1,372,202
Western Rys & Light. . May 60,935
Jan 1 to May 31 253,512 201,031
York Hailways May 21,236 20,870 210,915 7,320
Jan 1 to Moy 31..--.- 105,881 104,093 32,070

24,309
z After allowing for other ncome recelved.

New York Strect Raiwway .
—Gross Earningy——
Ctrrent Previous
"edr. "ear.

238,937
64,567
1.502,031
4674077

:fn.znn
330,079
20,328
68,345

f?ﬂ.i 14
354,103
17,5

40,965
8,035
23,738
113,687
019,037  2647,303 594,968
10,086,319 6,076,612 z5,231,112
17,208 15,794 27,725
190,953  x128,053 72,0568
42,513 47,240 20,275
202,730 104,427 72,509
62,918 270,847 73,8563
423,270 387687 2337.040
54,338 37,658 26,027
202,844  z130,438 261,154
15,209 28,609 22,712
1,252 115,665 04,268
225,500  z127.610 113,003
1,127,734 2112,601 330,286
80,264

119,587 ; zh1, 47
1,302,600 2832803 =T10,713
46,000 26,0607 z19.930
216,705 05,906

——Net Earnings——
Current Pretlous
Year. Year.
€155,830

528,101
PE0078
2,758,630
047,201
1,817,305
1.618,179
4,675,843
688,709
1,658,600
434,833
1,183,729
10,301  def2,072
18,332 def10,431
Milil] 5,178
20:780 5611
130,373 149,005
3,024 400,038
15,373
35,211
68,426
174,138
6,805
14,940
del1,273
def14,256
40,112

Rodads.

Hudson & Manhattan. a. Mar
Jan 1 to Mar 31

Interbor R T (Sub)_a.-Mar
Jan 1 to Mar 3
Interbor R 'T (Elav).a. Mar 1,366,074
Jan 1 to Mar 31 4,887,033
Total Interbor R T a.Mar 2,958,105
Jan 1 to Mar 31 8,161,708
Brooklyn Rap Trans.a-Mar
Jan 1 to Mar 31
N Y Rallways_a
.Jnn 1 to Mar 31..—---
BL'RJI,J]‘H!.I‘I

183,830
hdl,408
890,460

2,000,004
656,276
1,852,628
1,545,730
4,462,433
0H20,234
1,638,105
323,067
890,124

002,588
ADG. 3562

850,250
320,474

5,501,650 5,435,492
1,206,307 1,125,027
3,413,622 3,230,864
50,251 51,435
180,546 144,640
84,136 73,740
935,668 210,402
334,143 314,012
050,615  910.319
51,415 3,363
143,310 152,238
157,847 141,960
477,221 397,111
47,374 #4,376
135,790 08,218
14,820 10,074
41,401 27,677
207,026 189,300
586,831 540,070 90,508
41,736 43,703 6,366
119,082 124,835 H.8T8

5,3
1,900,359 ,1}88.&77
1

Second Avenue._a M
Jan 1 to Mar 31.-. ..
Third Avenue.a Mar
Jan 'l to Mar 31 ...
D E Bwy & Batt_a_Mar
Dry L1t Mar 310
At Man & S N Av_a. Mar
£ Jan 1 to Mar 81.__.__
Y Qity Interbor.a...Mar
3 Jnnyl to Mar 31
Southern Boulevard_a_ . Mar
g Jl:ll:l 1 to Munar 31
Unlon Ry of NYOity . a Mar
Jan 1 to Mar 3
Westchester Elect.a.-.Mar
Jan 1 to Mar 31

b://fraser.stlouisfed.org/

——Grows Karnings
Current
Year,
3
58,425
136,261
16,204
44,8901
30,214
83,561
11,929
392,528
107,248
301,373

Companies.

Yonkers.a
Jan 1 te Mar 31
Long Island Elect.
Jan 1 to Mar
N Y & Long Isl Tract.a. M
Jan 1 to Mar 31-.
N Y & North Shore.a.-Mar
Jan I to Mar 31..-._.
N ¥ & Queens Co_n. ... Mar
Joan 1 to Mar 31
Ocean Eleet (L 1).a. ... Mar
Jan 1 to Mar 3
Coney Isl & Bklyn.a. .. Mar
an 1 to Mar 31
Richmond Lt & RE_a..Mar
Jan 1 to Mar 31
Staten Island Mid.a-.
Jan 1 to Mar 31-.

- 42,008
a Net carnings here given are after deducting taxes

Net Earnings
Current Previous
Yeur. Year,

3

15,338 14,367
26,428 22,571
dol2,02: dafl,164
del7,274  del®,021
tell,387 3,422
del7 364  defl,127
1,139

3

207 3,033
70356  def20,428
12,185 def75,336
dof 85 45
del13.863  der2,280
31,903
74,882
def 18,685
defdg, 166
3,358
658

Previons
Year.
03,625
157,559
14,000
39,630
2-‘5.?“-}

272,140
5137
13,362
104,745
301,181
24,745
70,699
17 482
407320

18,928
54,362
603

def7 868
1,502
681

X0,
€ Other income amounted to 77,316 in Mar, 1913, agst. $78,115in 1012,

ANNUAL REPORTS.

¥ Annual Reports.—Tha follo wing is an index to all annual
roports of steam railroads, street rallways and miseollaneous
companies which have been published since May 31.

This index, which is given monthly, does not include
reports in to-day's ‘‘Chronicle.”

Ratlroads— Page,
Cleveland Akron & Cinglunatl Ry. 1007
Huutingdon & Broad Top Mt. RE. &

Conl Co..__ S e AU L.

Electric Railw
Havana Eles, Ry, , Light & Pow. Co_ 1621
Honolulu Rapld Traoslt & Land Co 1
Mexleo Tramways Co_._ ...

Middle West Utilitios Co ; CL

(114 mos. ending Aprll 30} . ...
Mohawk Valey Coueseascceaesae=1007

Industrials—

Industrials (Concluded) — P

| g
| International Mercantile Marine Co. 1!5‘:!{

Interpational Nickel Co

Kaministiquia Power Co,, L

La Belle Iron Works (18 mos,)

Library Buréau, Boston, Maes

Lindasay Light Co., Chies
Lyall(P.)SonsConstr,Co

Muarconl Wireless Teleg,

Mexican Lt. & F'ow. Co., Ltd., Tor.1620
Maexlean Telep. & Teleg. Co.......1706
Montreal Light, Heat & Power Co. . 10624

Alaska Packees' Assoclation- ......1031 | Montreal Water and Power Co. 1776
Amer. District Teleg, Co. of N, .. 1771 | Nevada Consolldated Copper Co..1770

Amer, Distriet Teleg. Co. of N, ¥..1600 | New England Telep. & Teleg, Co. .- 1000

Amerlean Gas Co., Phlladelphia. . .. 1626
Ameriean Pneumatie Bervice Co.. . 1775
Amer. Watér-Works & Guarnntes Col769
Assoelated Merchants Co,, N, Y. .._1625
Buckeye Pipe Line Co.. ... ... 1658
Bulterlek Co.ccaacraancans -1624
Canadlan Converters Co,, Lid 1704
Central & Bouth Amer, Teleg. Col .. 1080
Chle, June. Ry. & Un, 5tk. Yds. Co. 1625
Chleago Telephone Co 102
Consol, Gus, Elea, Lt. & P, Co.,Balt. 1642
Crescent Pipe Line Co.ocanneaaa 17756
Crocker-Wheeler Co. . =
Dlamond Mateh Co.oo 10890
Domin, Steel Corp., Tud,, Montreal. 1607
Domln, Textile Co., Lud,, Montreal (106332
Federnl Sign System, Chicago 1705
General Asphalt Co., Philadelphia. (1632
General Petroleum Co,, San Fran. . 1603
Gen. Hy. Slgnal Co., Rochester,N. Y, 1026
Great Nocthern Iron Ore Propertled. 1564
Greene Consolldated Copper Co. . 16033
Herring-Hall-Marvin Co. (Bal, shect
Deg, 31) e s
Tndlana Pipe Line Co. ..o ... 1500

7 | Bouthern Pipe i,ir'u') 'éa}.'::

New River Co =1
New York Translt C

Northern Plpe Line ©

Ohlo Fuel Oll Co..

Gad

| Ohlo Fuel Supply Co.

Paeific Mall Bteamship Co )
Paclfic Telephone & Telegraph Co. 1624
Pubitie Servies Co. of North, Ilinols. 1623
Bun Diego (Cal.) Cons. Gas & E1,.Co. 1500
Shawinlgan Water-Power Co_...... 1627
Southern: Callfornla Edison Co,, Los

Angeles_ . _ -=1771
e 1635
Houth West Pennn. Pipe Lines Co. . 1033
Spring Valley Water Co., S8an Fran. 1605
Brandanl Serow Co 1098
Swan & Fineh Co,(Bal.sheat Dee.dl1) 1623
Unlon Switeh & Slgnal Co. .. .. ... 1609
Unitéd Dry Goodd Coimpunies, W, ¥.1625
United Bhoe Machinery Corp., Bog. lm
1. B, Realty & Impt, Co., N, Y._..1
U, 8. Reduc. & Rofln, Co., Colorado

P (] oy S R R e

Waltham Wateh Co. (Balance sheet

March 31 1564

]
White (1, G.) & Co. (Ine.), N, ¥...1622

American Car & Foundry Co., New York.
(Report for Fiscal Year ending April 30 1913.)

Pres. Fred'k H. Katon, June 26, wrote in substance:

Resufts —While buying In the aggregate during the year has been con-
slderable In volume, nevertheless it has bheen lreemular a5 to tiime-—orders
belng placed with regard eathier to finaneial conditions than to actual necds,
Your company has had Its faie share of these buying orders, and on the
small margin of profit obtalnable has made what is thought, considering
all elrenmstances, b very satisfactory net ll\‘l!ﬂt. this profit being some
2500,000 In excess of that for the year 191112,

Capital Outlay,—There was oxpenided in the new additions to your plants
at Madison and Ohfeago the sum of $356,051. For this oxpenditure the
“reservo for eonstruetion of and additions to steel ear plants' was driwn
upon. In partial replenishment of this reservo  there g been lrnnsl‘errﬁd
to it $25ﬂ.ﬂou. this reserve thus staniling at the end of the yoar at $603,-
357, us pompared with 2700400 on May 1 1012,

Renewals, &c—The “reserye for general overhauling inprovements and
maintenance’” was depleted during the year 400,007, partly for the in-
slalling of devices deslmed to safezuard your employeds agalnst aceldents.
This reserve has réceived out of the net earnlngs for the year the sum of
£250,000. There has been expended for renewals and roplacemonts the
sum of $2,211,236, chlefly to maintain and improve your facllitles for the
specdy and cconomical productlon of steel cars.

Finances.—While there is a large [nerease in the [ten of audited vouch-
ers and notes pasvable, the Increase in materials on hoand and accounts
and notes recelvable more than overbalances tho total inereaso In labilitles,
The changes noted are dus to the greater volume of business done during
the }}'l.‘m‘ nudd the greater activity of your plants at its close. The finances
of the company are in a healthy and satisfactory conditlon,

Floods —The company sufferéd no serlous conkoquences from the devas-
tating floods during the year. The greatest injury sustainsd was at your
plant at Huntington, W, Va., on the banks of the Ohio River, This entire
plant was under water while the flood was at its helght, but the'loss was
confined almost entirely to the expense of cleaning up the plant and the
materials on hand after the water had subsided.  Operations there were
resimed {li.‘il a5 soon as oonditions permlttod, but there will bo some delay
i the deliveey of the work booked Tor that plant.

Orders —Caused by the freegularity In buying to which reference has
already been made, l{n orders booked In Maceh and April, though consid-
erable’ In yolume, were less than might reasonably have been expoected,
The olose of the year leaves your company with practically the same num-
ber of cars under contract 6 wers on the books April 30 1912,

FISCAL RESULTS.

1012-13. 1911-12,
Earns, from all sources. . §5,639,820 54,193,751
Renewals; ropairs, &e...22.211,236 1,364,510

-.$3.328,503 82,830,232
Preforred divs, (7 -~«32,100,000 $2,100,000

Divs. on eommon (29%) . 600,000 00,000
Ttes've for gen, overhaul-
250,000

Ing, fmpts, & malat. ..
Balance, sirplus 478,693 $130.231  S784,780 81,380 478
ProvOus SUrpits. - o222 a4 §70,570 20 737,045 28.052.666 22,563.075

Total surplus. . ... .- $25,255,160 $24 876,670 $24,737.345 $23,052,656

2 There was expended in addition for exteaordinary Impts., and charged to
the reservi for general averbanling, lmpts. and maint,, $3560,052, agalnst
$478,38G 1n 1011-12, $340,501 in 1010-11, $5638414 In 1000-10. |

1010-11.
56,240,324 30
2,005,685 0
4,201,780 $4,080,478
2:100.000 £2:100:000
#00,000 000,000
760,000

=10,
25,008

Net carnings.
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BALANCE SHERT OF APRIL 30,

1013, 10148,

Aszeti— 3 -]
Coat of prop'ties_*60,682,532400,4332,533
Matorial on hand 16,521,588 12,430,214
Aveaunts, &o.; ro-

celyablo- - ... 18,147,301 0,000,677
Btooks and honda

of other  com-

L P,
Bank  ecertiflontes

of deposit
Cish on hand and

Inbank. ...

1013, 1912,
3 $

30,000,000
30,000,000

5,001,115
1,000,000

TAabilines—
Preferrod stock. .
Common stock. .
Viouechors, not

pay-rolls.
Insurancda r
For, gen. overh's,

{mpta, & malnt.
For constr, of and

atld'ng to steel

car plants_. .-
Resorve for divs,

on eom. stook. 600,000
Div, pay. July 1. (575,000
Burplus account. 25,255,160

30,000,000
30,000,000

- 17,107,360
1,000,000

950,600 703,104
2,400,000

2,885,371

960,116 853,201

3,422)003

003,357 700,400

600,000
475,000
24,870,670

Totul

Total. ... ... 106,083,000 94,708,901 106,053,600 04,708,301

= Tnolides cost of propertles, plants, &e., to April 30 1912, $65,633,124; additions
to steel ear plants at Chicago and Mudon, $350,062; reservation for construetion
of und ndditions to stesl car plants, $603.357.—V. 04, p. 1631,

Niagara Falls Power Co., New York.
(Report for Fiscal Year ending Dec. 31 1912.)
The report, signed by Pres. Edward A. Wickes and Sec.
F, L. Lovelace, New York, May 19 1913, says in substance:

Resulls,—The varninigs of combined Inceme account again exceed those In
any previous year. The reserve and surplus accounts, aftee dedue-
tion of dividends and all other charges and appropristions, show credit
balances amounting to £2,667.214.  The sum of $200,000 has Dbeon added to
the special cash fund established in 1910, from which appropriations are
to be made only for l.'..‘lt'lulrl'!.llgl]'.lﬂl'y reneywnls and roplacoments.  This cash
fund now amounts to $308,00%,

Re-construction —The rieconstruction of turbines in wheelpit No. 1 was
eompleted during the year, the last of the ten generating units having been
put into eommurclal service in Decomber with o turbine of the improved
design.  This work has been done without interferin with the continuous
aporation of the plant, and has cost 109 less than the ariginal estimates.

16 [nerease v earnings for Lhe year 18 accounted for partly by tho impravied
efflelency duo Lo this reconstruction.

Neiw Unit—The Installation of an additional 12,500 h, I: gunerating
unit (No. 7) In the plant of the Canadian company has been held  baclk by
delay on the part of the turbine manufacturer. 1t Is expected that this unit
will be ready for sorvice In July next, Tho superstructore of the Canadian
power-house has been completed.

Niagarte Junction Ry, Co.—"The total numbee of ears handled during the
voar was 206,196, belng an increase of 3,552 over 1911,  The amount of
fruffle now presented is larger than can be handled ccunnmimllr' by the two
locomotives owned, and It has therefore been decided to substitute electric
motive power.  Two 80-ton electrie locomotives have been ordered and tha
electrie operation will be Inpugurated in the summer of 1913.

Outlook.~—'Tho business conditions and outlook of the company and Its
subsidinry companies are more satisfactory than ever. It Is regrettable
that as much cannot he sald for legislative conditlons which, after seven
years of digcussion, have not yet resulted in any final enpctment or declsion.
COMBINED INCOME ACCOUNT FOR YEARS ENDING DEC. 31.

1012, 1010.
Gross earnlugs_ .. ... .52,497,196 £2,203,134
Operaling expenses. .-« - 3!:(;.097 338,
#* Reserve (see below) . 100,000 100,000

81,764,401
$42/228
110,277

$1,916,006

$1,060.008
135,084
G448
41,045

1900.
$1.052,540
331,298
100,000
$1.521.051
109,690
81,055,120
§1,045,950
112,150

1011,
$2,246,413
343,687
00,000
£1,802,820
874,872
08,148
$1,075.846
51,008,900
172,500

8,170
30,548

£2,032,000

$40,434
09,131
22,180,663

$004,760

Not vm'nlmlm‘
Interest recelved
Dividend on stocks owned

Total not Incomo
Tut. on bouds and debs.
(800 "Ry, & Ind." See.)
Taxes. - - 105,620
fI ;:st}a‘mnuu_ i 1 (1).;’13 |
nrk renta a1,06- 1
Dividends (89) AB0,616 420,412 335,800

Motal deductions 1713421 317183395 $1.687.045 81,200,085
Surplus for ymr_-_._...s 2407242 3 -‘i-[' 7,611 é-gi'.:":l.'..’lil 4644

* Oharged In respect of obsolescentes, inadequacy , and s b reserye against
extraordinary casunities.
CATARACT POWER & CONDUIT CO.

{Stock, $2,000,000; 21,005,000 owned by Niagara Falls Pawer Co.)
Calendar Gross Net Oilier Fired Balange,
Year— Earnings. Incama. Charges, &e. Sur;:h!x.
2 $473,798 $135,471 $462,750
430,985 137,400 313,020

4,782
37,753

0 2 (the same as on Dee. 31

1011): total current Uabilitios, £247.502, agalnst $168.630; sccumulnted

surplus, $093,950, ngalnst 3747129,

TONAWANDA POWER €O,

(Stock, 82560,000; all owned by Niogarn Falls Power Co.)
(iross Net Other Fired i
Earns. Earns. Income, Chgs. &c.  Dividonds. Surplus.

$210,030 542,431 $51.888 810,052 [s:&g&'ﬂ.ﬁﬂn £4.3006

101 176,413 (0,182 1,940 22,060 (89) 20,000 19,462

st mortgage bonds, $150,000; total current labilities Dee, 31 1912,

331340 accumulated surplus, $215.601.

COMBINED CONDENSED BALANCE SHEET DECEMBER 31,

1012, 1011, 1012, 1011,

3 $ Ltab{littes— $ 3
Capltal atoek. .. .. 5,767,700 6,767,700
59 1at M. bonds. 10,000,000 10,000,000
Hel, & gen, M, 68, 5,226,000 8,226,000
Debamatared, Lo 24,500 71.500
Arcounta payable. 7.183
Unpakl eaupans &

neerued Int,, &0, 300,601
Div. pay, Jan, 15. 116,154
Aror, thxes & r'ta. 43,0600
Reserve for aoer'd

amortization  of

eapital, &o
Burplus. . .

Calendar Halance,

Agseln-—

Roal oatate, powor=
Bonsed, Lrogmis-
alon systemd,&o. 23,075,413 23,160,911

Inyeatment atocks. 1,500,000 1,500,000

Cash 1,000,640 1,641,784

Cash for coup. due
but uppresented AT 3

20,075

118,613

300,587
116,154
112,330

Divi, on Investin't
meenrites . . . ...

Heocuritles, billa &
neeta, reo., &0, .

Munterial & supp. .

Propald Insuranee

Caall for renewnl,
&o,, fund

20,075
480,514
203,082

15,775

351,100
200,137
15,013

105,734 |

; —— | T | T
Tolnl. .. ......27,420,000 20,041,624 Total 27 A20,000 26,051,624

b Varlousts spplied or invested—Bd,  Surplus asabove In 1012, $1,462,-
Bih s arcived ar nfter deducting $11,914 for expenditures account varions
ponans ""'“I'”'““"‘ and £A2,747 miscellnneous ntl'iurt! ments,

The earnlngs of the Niggara Junction Ry, whose 204,500 outstanding
stock is all owned, ll’wlnfz outstanding $175,000 bonds, wore: In 1912,
286,038, nenlnst 871,793 {n 1011; net income, $45,124, agninst $42,832;
balanee, surplus, 330,010, ngainst $20,281,—V., 96, p, 1403,

United States Cast Iron Pipe & Foundry Co., New York.
(Report for Piscal YVear ending May 31 1913.)

Pres. L. R. Lemoing, New York, June 10, wroto in subst.:

Reults.—Tho tonnage actially produced this year exceeded all former
records, pach month of the fiseal yesr down Lo February 1913 showing an
incressd.  After February your output wis serlously diminlshed by the
flonds in the Ohlo Valley, which elosed down threo of your works: and, fur-
ther, because of [abor difficulties, thees other plaots were also temporarily

301,700  bR1T,855
<o--B1,855A427 b1A402.845

elosed.  The losses Incident to the floods were, of course, augmented by
the indirect loss of output and the inability to ship while the plants wera
cloged down.  Following the nusual procedura tlmfxmﬂt on your product
is not taken Into earnings until shipments are actually mads, excepting anly
in the comparatively few instances where pipe mado to order isstored for
aceount of the purchinser; henee the earnings were altogether very materially
affected during the last four months of your fiscal year. Your net earnlogs,
however, compare favorably with those of the preceding year and are re-
garded as most satisfactory considering the unusual handicaps of floods
and Inhor troubles. The net Income, after deducting all o_x‘gotm-a {incl.
Interest) and reserves, was $504,427, as compared with £527 7R in 1811-12.

The {sbor troubles referred to have now ended, but throughout tha
flooded districts there continues an excessive demand for labor, which has
made {t difficull to secure afull force for your plants in that terrltory.

Pricez—0Orders.—Thesteady and continued aavance in price of your raw
material, which ran through last summer and fall, had some effect upon
raising the markes price of your finished product, but it was very alight.
Fortunately, your eompany was well protected in its contracts for iron.
The margin of iron on hamnd and contracted for, in excess of orders to make,
is now ot the lowest workable minimum.  Owing partly to the inability of
municipalities to market securitles to advantage, the demand for your
produet has not receotly t‘fq.l-‘.lll_‘{l the normal consumption ususl in the
spring months, 0 that as of May 41 last your production wis proportion-
ately curtailil.  There are now, howover, evidences of renewed buying,
and 1t is belleverd that the siackening of demand was temporary, and the
foture (s looked forward to with confidence.

Concentration, Modernizing, &c.—Guood progress has been made in per-
fecting the plans referred to In the last report baving in view the more
effectlve concentration of your management at Burlington, N. . and con-
siderablo Investigation has been made of the many factors involved in tha
plans for more effectually concentrating your output and modernlzing
certaln of your worlss. The re-casting of your cost accounting along modern
lines was successfully accomplished, and has already ine_d of great ad-
vantage in making possible 8 much closer serutiny of all mfg. detalls.

Reserves.—The deduction for reserves this year has been increased over
what was customary in former years,  For this purpose there was talken ong
of earnings this year for Improvements and m{u acemaents 304,000, as com-
pared with $43,700 in 1911-12, This deduction is In addition to the ex-
penditures regularly absorbed In manufacturing exponss for the ordinary
malntenance and replacement of pipe fixtures, maching tools and other ap-
linnees.  For the reserve for doubtful aceounts the deduction from earn-
ngs was $24,000, as compared with 320,000 In 1911-12, ‘Thess increased
deductlons amount to $36,300, added to which was a considerablo charge
covering the cost of plans for new ndministration changes; charges which
will reduce as adjustment and concentration of units becoma effective.
Amprocements.—Property and plant account. has been Increéased by $184 .-
833; of thls sum, $144.006 represents the additlonal cost to May 31 1013
of your now plant at Birmingham, Ala., and the balance represcuts expendi=
tures at certaln other plants for additional real estate, new tools, boilers,
&c., which were additions over and above certain replacements; less crodit
for rights of way sold to the Minn. 8t, P. & 8, Ste, M. Ily.at Suparior,
Wis, During the last two fiscal years thero has heen expended In cash for
property and plant account o total sum of $722,745, all of which has boen
provided for out of genernl warking capital,

Financial Status.—In spita of these heavy charges, your net working
c;;l:;lmi ns of May 31 1913 amounts to $3 485,740, as compared with $3,545,-
247 last year. Inventories here included have been flgurad st s wider
margin from market values than Bias been customary heretofore, and ars
bellevied to be more than congervative.

4% Rate Continued —On June 10 1913 there was declared a dividend of
4% ‘out of the earnings for the fiscal year ending May 31 1913, payable
19 quarterly, beginning July 15 next, the first payment of 1% 1o be made
to stockholders of record as of July 7 1013,

INCOME ACCOUNT YEARS ENDING MAY 31,
1012-13. 1911-12. 1910-11.
u$720,270 a$833,794 £646,711

76,603 81,464 94,798

$015,358  §030.509

1608-10.
Manufaeturing income. 636,712
Other income 66,550

Total income 703,202
Deduct—
Int. on bonds (and on
bills pay. in 1912-13
and 1911-12)
Reserve for improvem'ts
Reval, acct, prev. Year.
Res' v for doubtful accts

$138,010
03,700

HIN4, 7T
¢

Total deductlons 41,54 57 a8 «1a] £156,00
Balanca for year- . . 2 69 $316,392
Prav. surplus (alter 164.120

Tranal'd from * Res
for add’t work. cs 200,000
51 $010,512

Tota 8707.285 $672 850 769,85
Pref, divs, (see text)___ (4)500,000 (4)500.000 (5}625.000 (7)875.000
£144,581 835,512

d$237,280 $172.850
cx?s, of sales

o After deducting eost of maint, and operation of plants,
and general offices and provision for taxes and doubtful accounts tseenotecl.

b [neludes re-valuations account El‘u\r‘iut:‘i year of inventories, $135,844,
and of accounts recelvable, $48.026.

¢ Reserve for doubtful accounts was deducted in 1912-13 and In 1911-12
hefora neriving at the Ogures for mig. income as above, $720,279 in 1912-13,
nualnst $833.704, o See foot-note x below,

BALANCE SHEET MAY 31.
1914, !9;2.

Surplus end of year. .

1013, 1012,

Abbits— 5 Linhilfttan— 5 3
Plant Investment. 24,080,781 24,501,808 | Prel, stk. putst'g. 12,500,000 12 500,000
Treasury stock... 347606 347,656 | Corn. stk oulst’g. 12.500,000 12,500,000
Ronds Amer, Pipe Am, P. & Fdy, bds, 1,500,000 1,500,000

& Fdy. Co. and | Dimmiek Plpebds. 170,000

sloking fund.,. 508,880 507,050 | Acots, & bills pay- 1,743,653
Cash 520,632 719,050 | Acoried Int., &C. . 85,114
Raw and manufso- Heseryes—

tured materiate. 2,670,200 2,544,010 | Improvem'ta, &e. 170,652
Accounta recelva- Working eapltai. 1,700,000

2,208,134 | Doubtihul ncets . 28,602

IOSuchnee .- -..- 104,257

ble; An. .. 2,223,014
|Burplus ... 2737255

Total .o ... 31247653 31,270.212] ‘Total ... __.31,247,653 31,270,212

x Before deducting dividends of 455 (8500,000) yearly on rﬂ!f staci,
declarad payable out of earnings of the respective years.—V. (i, p. 1707.

Central Foundry Co., New York.
(Report for Fiscal Year ending Dec. 28 1912.)

Pres. Waddill Catehings, April 7, wrote in substance:

Resulls —Thie past year hns boen & Yery suceessful one.  The total yolume
of business donoe was 33,010,459, as agaiost $1.867.020 for the Dmc«!l%
elght months, while net profits, artee deducting all charges snd substant
wums for |lr~.{1r\\'ln|.inn, were $188.424, as agalosk $124.889, This business
was done entirely by ouc old plants.  The large new fonndrey at Hole, Ala.,,
was operated only on construction account toward the end of the yoear,
nod no benefit will be felt therofrom until toward the middla of this year.

The combined busitess of the Conteal Foundry Co_, Central Radistor
Co, and Central Ivon & Codal Ca. shows i not prolic of £174,320, as compared
with a profit of £63.344 during the llmcmma eleht montlis.

Central Radiator Co.—'This subsidiary was operated nt a profit of £20,190;
tha. precoding year thore wis o loss of $7,349,

Central Tron & Coal Co—The furoace was put In blast only an Dee, 3
1912, =0 that for most of the year the t:umpnn? had income only from its
coal mines and coke ovens,  This Income went far toward paying the inter-
est charges, bul after providing for the sinkiog hind aod all interest clinrges,
the company showed a deficit of 844,207, Under the clronmstances, it
is folt that this was as low s could be expected.

Ouilook ~—Theo soll-pipe market hins been good pnd there is every indica-
tlon now that it will be quite possible to secury all the business nocessary
during the yoear to insure the full operation of all the old plants and the large
new foundry at Holt to the Mllest capacity.
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The prospects for a profitable year In universal pipe seem particularty ! new warehouse at Atlanta, that will put the property in condition for

good, 'This business during the past year was excellont, the tonnage and
profits being far in excess of the year before.  Already the company has
securtd somoe large-sized orders.

The outlook for the Central Iron & Coal Co. is promising: The new fur-
nace [x opérating most satistactorily and the output is exceeding our ox-
pectutions. The rallcond connection with the company's wmble ore
property ot Fricdman was not completed until the end of the year, but

rogress hns sinco thon been rapid and the furnace should soon recelve the

1l benelit of this rich and chienp ore.  The only now work now undes way
1 the construction of 20 new retork coke ovens at Holt, which will give the
company o supply of rotort coke sufficlent. for the operation both of the
farnnce pnd the Southern foundries.

The Centeal Radiator Oo. was partioolarly fortunnte.  Anticipating a
Inrge demand, Tow sales wers made eacly in the year, whon low prices pre-
valled. About mid-year, when prices adyanced to a high figure, this com-

any had on hand a farge accumulation of stock unsold and was able, there-
ore, to sell to much advantage. Prices reached a vory high level, and It
is not to be anticipated that future profits will be as’lnrge unless selling
conditions are equally favorahle.  Costz have been materinlly reduced
howaver, and the continued operation of the plant at some profit can be
confidently expected.

COMBINED BALANCE SHEET, INCLUDING CENTRAL IRON &
COAL CO. AND CENTRAL RADIATOR CO,, DEC. 31,
Dge. 2812 Dic. 3111, Dr:.?:! ‘12, Dee, f!ql ‘11,
5 .

Preferrnd stock. .. 4,600,000 4,600,000
Commgn stoek. .- 3,600,000 3,000,000
Flrat mrge. bonds. b2 002,000 1,680,000
Ace'ts & pay-rolls. 255,067 B6,70
Acerued taxes. ... A, G046
Acertid biond Int. 42,000
| Sinking fund. 4t
| Notes payable. .. b mmal b
Reseryes—
Exhaust. of min. 708347
Te-lintng fund . . 45,000
Depresiation. - 15,642
Malntennney 30756
Hoeorg. expenses 16402

Asests—
Real eat., bldgs.,
equipment, &e. 3,712,810
Par'es & good-will. 5,023,004
Troas, securitles. . 801,000
Investmenty
Dise't & comm, on
honda
Prepald) (nanr,, &,
Tnventories . .
Bllla recely =
Aco'ts recelvable.
Cosh. ...
Binking fund
Defielt

LAt es—

2,702,302
G,023,004

1,872
620,450

185,188
2,230
41040
4,016
14,725

Saae 4,239
154400

11,084,540 10,108,057

Total 11,054,548 10,168,987

@ The deficit of Central Tron & Coal Co. and Central Radistor Co,
April 22 1011 was $217,744; add expenditure re-bullding furnace at Holt,
S131.660, and deduct profit of all companies April 22 to Dee. 31 1011,
63,344, nnd profits Jan. 1 to Dec. 28 1912, 174,326, leaves deficit $114,-
735, asabove. 0 Inecludes 1st M. fs of Cent. Fdy. Co., $1.396,000; Central
Iron & Coal Co., $1,206.000. ¢ Includes 2311.000 Centeal Fdy., Co. 69
gold bonds at par and 2550,000 Central Iron & Coal Co. 69 golid bonds ab
par—V. 06, p. 1366, 1061,

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.

Athens (Ga.) Ry. & Electric Co.—Quarterly Paymenls.—
A quarterly dividend of 1349 has been declared on the $300,-
000 5% ecumulative prel. stoeck, payable July 1 to holders of
record May 31. Payments have been made semi-annually
January and July.—V. 95, p. 1038.

Atlanta Birmingham & Atlantic RR.—Delay in Pay-
ment of Receivers' Certificates—~Protective Agreoment.—It was
learned on Thursday that the interest, but not the prineipal,
of the $4,700,000 joint receivers’ eertificates would be paid
promptly at maturity on July 1.

In view of this fact, the committee namod below has pre-
pared a protective agreement dated June 25 to which holders
of the receivers’ cerfificates are asked to subsecribe,

Committes; Howard Bayne, George C. Clark Jr., Harold
Clark., Lewls . Franklin and Carl E, Steere, with G. . Warren, Secre-
tary, 60 Broadway, New York, and Shearman & Sterling and Spooner &
Cotton a8 Counsel.

At any time after July 1 1013, npon the request of the commities, the
subscribers severally agree to deposit thoie recoivers’ certificates with the
Columbia- Knlekerbocker Trust Co., 60 Broadway, N, Y., the depositary.

The committee Is authorized to take such measures to enforce the pay-
ment of the said certificates as to it may seem advisable.  The sgresmont,
has become operative, holders of a majority of the outstanding recefvers'
certificates having becomn parties thereto. The committee will not be
entitled to any compensation from tho snbscribers.

If the sald recelvers' cersificates shall not be pald, In whole or in paet,
within six months from June 25, any certificate holder mllr‘.' thereupon withi=

w from this agreement and receive the recelvers’ certificates deposited.,

Security for Receivers’ Certificates —The $5,000,000 receivers’ certificates
are securad as follows: (o) First Hen on 3204 miles of track at 315,170 per
mile; (b) flese len on terminal properties in Atlanta, Ga., and in Hirming-

am, Ala., which cost 5,795 .4m. and are together worth the face valug
of the receivers' certifieates; (o) allen on 300.2 additional miles of main track,
subject to a prior lHen of $4,000,000; &!] and on cquipment costing 34,704 -
000, subject to a prior lien of $1,144,000.  Total cost of property on which
certificates are a len, S356.400,000; deduct prior liens of £4,040,000 and
equipment. certificates §1,144.000, $5,234,000; net securlty, 230.166,000¢

Results for Years md’.ing June 30 (1912-13 partly estimatod),
1912-13. 191112, 1912-13 l!}lé‘la‘
Opernting rev_.3,261.680 3,246,302 | Net oper. rev.._ 613,053 676,825
Opernting m‘g.‘— f Other locome_ - 57,760 46,654
Taint.way&str. 530,361 363,135/ —_— s
B74 .-l§2| 670,803  713.470

65,176 | T, 1

4

Benjamin

~la.

Maint. squip’t. 518,270 Total net Ine.
Traffi 181,4 176 | Taxes 104,850 173,500
n 1,281,180 1,288,647 | Fixed charges __ 434,500 451,833

137,338 137,088 I

Tot. op. exp. 2,048,630 2,500,477 pluss-—..-_  TL454 B8, 115

Of the earnings for 1911-12, $215,000, It s stated, eame from the Mulga
coal niing, which & now owned by the Woodward Lron Co., its produet belng
consumd by that company in its by -product plant, whilo a further $100,000
was due to the fact that the eotton crop was heavier in 1911-12 and there-
fore the cotton traffle was larger, Thelossof these amounts, however, In
1912 13 has been made ur by the inereased business lom other sources.

The following extraordinary I?XJ'J[,‘I.IM‘-‘] are included in the statemont for
1912-13, although not incurred during that year, viz.: Excessive use of
Weat. Un. Tel. wires, $1,882; Pullman mileage, $4.200; old elaims, $2,000.
coal consumed 1912, but not charged untll July 1913, $17.811; rental and
frelght charges of two Tampa Northern enghues, 81,325,  General exponses

wore Increased ll.ﬂﬂl'[}l by recoivers' salarles previously pald oub of
recolvers' eertiflentes, while the increased cost of coal consumed July 1 to
Nay. 1 1912, due to large accumnlation of coal on hand of varfous grades
and of unmixiog qualitles, amounted to $33,837. Since Nov. 1 the e
{mn,v has used a single grade of eoal, |Ill];1.'ly from tho Birminghnm district,
herchy saving about $4.000 per month. = A further amount of $167,000
was charged to operation for the increased expenditures in malntenance of
way, made necessary by inadequate l‘xpmd[mrw during the preceding
two yenrs, [Increased woges of shopmen, engluemoen, conduetors, train-
men . yardmen, agents and operators, malntenance of way employees, &e.,
amounted to £30,000 in excess of the previous year,

Excluding such extraordinary eharges for the current yeat, the operating
ratio is about 755:. With similar efficiency and the same percentage of
Increase, the gross earnlngs for the year 1013-14, it Is sald, shonld amount
to £3,575.000, leaving o net balance after deducting tuxes of $723,000.

Theee will, It Is stated, have been uxrmd« in impmw:nenlx and_ bot-
‘lj!'mmm for the }'em' ending Oct, 31 1913 the sum of $350,000, which In-

udes the cost of 10 new locomotives, 50 miles of S0-1b. rall, ballasting
150 miles of track, cotton shed and other improvements at Brunswick and

l'll\lilnﬂ-“ SUr-
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efficient and cconomic handling. There has also besn expended out of
earnings, as stated above, for renewal of ties, repalrs to hridges, &e,,
167,000 more than was expended in 1911-12. A per diem balance in favor
of the cotapany has, moreover, resulted (rom the bnprovement of equip-
ment, as a consequence of which there has been restored Lo sorvice o largoe
perceniaga of the 500 cars that wera in the shop July 1 1912 (250 hayving
cl{!l :,}Illym {f;r;lz_t-; years) and algo all of the 160 disruantled fab cars.
—V. 06, p- 134,

Bay State Street Ry.—Common Dividend, 214%.—A
semi-annual dividend of 2149 has been declared on the
20,517,200 common stock (practically all of which is owned
hy Mass. Elec. Cos.), payable June 30 to holders of record

Junae 25, comparing with 3% on Dee. 31 1912, 29 on June 26
1912 and 3% on Dec. 30 1911.

This seams to Indicate a polley of declacing eqial seml-annual dividends
of 2139 instead of two unequal payments ageregating the same yearl
amount (5%) as heretofore.—V. 94, p. 780, 200,

_Bingham & Garfield Ry.—Cancellation of Bonds, &e.—
Under the sinking fund provision of the mortgage which
hecame operative Jan. 1 1913, $350,000 of the $2,500,000
Ist. M. 69 bonds have been retired at 110,

The bonds are convertible into Utah oy per Clo, stock ak 350 per share
until July 1 1014, The authorized :at.m:[( was recently increaseid from

$2,500,000 (all of which is awned by the Utah Co.) to 25,000,000, one of
the new stock has yvet been lssusl.—V. (4, p. 205.

Birmingham (Ala.) Ry., Light & Power Co.—Bonds
Offered —Bertron, Griscom & Co. are offering, by ad-
vertisement on another page, "R(‘flllldlllﬁ and Extension

1

Mortgaee’ 6% gold bonds, dated l!'}l!?' and due May 1 1057;
Interest M. & N. A eircular shows:

1. [
par $1,000.

As a consolidation in 100] owns and operates the greater part of Lhe streab
rallway, gos and electeic-lighting systoms In the city of Birminghant and
all the principal near-by clties sl towns. Population of +‘il_-?' of Blrming-
ham [n 1910 (1, 8, Clensus) was 142,085, an inerease of 245% in 10 years.
Totad population seeyved eathmated at over 165,000,

Capitalization (as of July 1 1913)— Authorized.
Preferred stock, 0% eomulative. .- .. o ooo e oee s 23,500,000
A5 AT et it s s 3,000,000

Birmingham Ry. & Elec, Co,—
18t M. 5% bonds, due 1924, .. iedd -+-51,250,000  £909,000
8,720,000
3,449,000

General M. #1422 bonds, due 19054 10,000,000

"Refunding and I (00,000

OF the unissued Ref, and Ext. M. bonds, 39,629,000 wro resorved to relive
underlyving bonds; £1,200.000 may be [ssned only for i new power station,
provided this mortgage shall be the fiest len thereon, and nonoe of the e
malning 210,722,000 may be issudd except for 809 of the cost of additlons
nnil extensions, when the net earnings are 1% times the toltal annual in-
torest, Including bonds sought o be fssned.  Annual sinking fund begin-
ning In 1918, an smoune equal to 49 of 19 of outstanding bonds,

Earnings for Year ending Apeil 30 1913 (Ann, Interest Now 644,790,
Gross enrnings T - 717 Bond  interest_ - a91,507
Net, after ta — 12 [ Burplus. .. 636,615

Has paid 6 on Its pref. stock regularly slpee Issuance, and now pays
65 on common stock.,

Propertics.—(a) Street rallway system aggregating over 138 miles (single
track measuremont); (b)) eléctric-light system having on Dee. 31 1912
14,358 meters connocted; (e) gas system hiving on same dote 0,897 meters;
if!) o steam-heating plant in Blemingham,.  The gas franchises are unlim-

ted fn time s0 also are the electrie-light and power franchises except In o

fow unlmportant outlyving sections.  Of the steeot raflway, about 71 miles
or track Is laented on private vight of way: of the remainder, all the Impor-
tant lines In city of Birmingham aro operatod undor feanclises unlimited
In time, leaving about 10 miles of small sod recent extensions in sald clbf.
with the franchises limited to 30 years, and nlso a short section Io
Boessomer—V., 06, p. 1772, 1020,

Boston & Albany RR.—Bonds Authorized.—The P. S.
Commission at Albany on June 25 authorized the issuance of
32,015,000 25-year bonds to be sold at not less than par
and to bear interest at not more than 5% to provide for impts.

The honds have been already approved by Mass, RR. Connissioners.

Vice-T'res, Hustis will open bids at noon next Monday., Thae new lssue,
which will be guaranteed principal and interest by the Now York Central,

the lessee, will be dated July Tand will be in coupon bonds interchangeablo
at the expunse and option of holders Into registercd bonds, {1 be

Tasued.
23,500,000
3,900,000

Bids wil
basorl on an interest basis for the bonds of “'wither 4 !\?']‘_” or 89 (to ba de-
termined after recoipt of bids).”  The bands will be t?flvm-cl Lo the sue-
cessful bidders, In temporiry recelpts, on payment therefor between July 1
and Aug. 1 and will be exchanged for definitive bonds about Oet, 1.  Only
bids for the entire ssue will be considersd, and the eighy {8 resepved to re-
Ject all bids.—V. 96, p. 1700, 946,

Bogton & Maine RR.-New Line.—The company has
placed in operation the extension of the Connecticut River
RI. from Hinsdale, N. H., to Brattleboro, Vit., 9% miles
(V. 05, p. 1200).

The westerly teack has been completed, while teack-laying on the easterly
track will soon be started, the gradiog having boen finished.

Owing to the failurs of the Mass. BRI, Commission to approve the lease
of the Hampden RR., extending from Springfield, Mass., to Bondsville,
16 miles, the B, & M. has been unable to put the same into effect and place
in operation, as expected, on Juno 23 the new through II:! vin that road
from New York to Boston, 232 miles, compaced with 234 miles by the
Shore lins.

%'l'hc Mass. RIE. Qommissioners on June 24 heard tho applicasion of tho
Hampden RR. to ssue 32,500,000 bonds uander o mortgage for 84, 000,
The company reports tho eost of the road as 34,145,685, Chairman .i-fng-
lead says that thelCommisslon will makennappraisal —V. 06, p. 1700, 1555,

Canadian Northern Pacific Ry.—Bonds Sold.—Sir
William Mackenzie on his recent trip to London, it is re-
ported, suceeoded in disposing of the entire $10,000,000
4159 bonds which wera authorized to be guaranteed by
British Columbia at the last session ol the Legislature,
Compare V. 96, p. 051,

Canadian Northern Ry.—Statement About Subsidics.
—R, M. Horno-Payne, the direetor representing the compa
in England, recently stated with regard to the new su
sidies voted by the Canadian Parliament (V. 96, p. 1627);

The Parlisment of the Dominion of Canada has, by a large majority

ed the Canudian Northern Ry. bill, which granté a ecash subsidy of

15,640,000 o the Canadinn Nofthern R‘y- system, This large sum of
manoy 15, as to $9,058,000, an absolute gift from the people of Canada to
the Capadian Northern KHy., but the Government obtaln a transfer of

000,000 of the company’s shares In respect of the balance of 6,652,000
of the subsidy. Those grants are a further recognition of the national
character of {he Canadian Northern Ry, ﬁviﬂmm. and, while adding ma-
m.iaui' to the strength of the existing securdties, will redues the amonist of
eapital which would otherwise have bean roquired to complete the system,
The varfous eallways of the Canadian Northerns yvstem have previously
recelved $11,0458,522 In cash subsidies, In addition to which thoy have reé-
1t‘n-l\f'l.‘sll vmum; lr;‘r il.slgl.eym o'ﬁ“"“ of land, about 3,320,000 acres of which
1ave boen sold for $20,500,000. .

All of this money, agegregating about 347,188,522, or nearly £10,000,000
sterling, has been, or will be, expended on construction and equiy t
and the assmt.n})urchmwd with It form additional security for the debenture
stockholders of the eaflways,  During the negotiation sbetween the Cans-
dian Government and the rallway for this subsldy, which was strenuously
Efpoﬁed b{ other rallway lntercits, varlons wnfounded rumors have beon
srciilated fn the newspapers to the effect that the Canadinn Northorn wis
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in wegent need of vast gums of additlonal capital and was faneinlly em-
barrassed,  The facts arve simply that the directors of the Canading North-
o sfstcu: pointed ont to the Canadian Governmont that tha

Pacitle and the Grand Teank Pacific had each received far sreater s i1
from the Parlinment of Canoda than the Canadian, Nocthern, and eon-
tended that, considering the natfonal eharacter of theie undertaking, they
weore enbltled to further subsidies s o matter of faie freatment from the
Canadian people.

The Government of Canada, and, subsequently, the Canadian Poclla-
ment, have admitted the Jostice of this claim, and, as o consequence
have granted the subsidies above annouoced, n resale which will be emi-
nently satisfactory to holders of Canndian Northern secuvities, and finally
disposes of the storics which hrve heen oireulated during tho past few weelds
and which have bean the eause of the heavy fall 1o the price of Canadian
Northern debentura Htuckf. , g '

Subsidiary Bonds Sold.—See Canadian Northern Pacific

* W 190
v above,—¥.% - LDST e,
Ry. above.—V. 96, 1627, 1295

Chesapeake & Ohio Ry.— Noles Solid.—The company has
sold to Kuhn, Loeb & Co. and the National City Bank
$3,500,000 5% notes maturing June 1 1914. No further
details yot available.

Imiprovement work of the company, it is stated, is well in hand, and no
additional notes ara to be sold, theso notes providing for the company's
requirements for the year.—VY. 06, p. 1421, 1126.

Chicago & Eastern Illinois RR.—Receivers’ Certificates,
—HFederal Judge Carpenter in Chieago on June 25 granted
the receivers authority to issue $4,000,000 6% receivers'
cartificates, in part to mest bond interest, hut prineipally
for repair and improvement of rolling stock. Denomina-
tions 31,000 and multiples; int. s-a.—VY. 96, p. 1700, 1628.

Chicago Milwaukee & St. Paul Ry.—(?fﬁ:r?'.nr of Guaran-
teed Trust Certificates.—A large part of the issue having been
disposed of privately, Clark, Dodge & Co. and Potter,
Choate & Prentice, who purchased the block jointly, are
offering by adv. on another page at 9817 and int., yielding
5409, the remainder of the auth. issue of $2,999 500
“Pugel: Sound & Willapa Harbor Ry. Co. 5% Five-Year
MTrust Gold Cortificates,” dated June 1 1913 and due June 1
1918, guaranteed as to both principal and interest by the
Ch. Mil. & St. Paul Ry, Co. These certificates are issued
by the United States Trust Co. of N. Y., trustee, againsb
the deposit of the entire 23,000,000 stock (less 5 shares to
qualify frustees) of the unbonded Puget Sound & Willapa
Harbor Railway Co. of Washington, which stock the St. Paul
hasg agreoad to purchase at par for eash at the maturity of the
certificates.  The following information is furnished:

The railway In gquestion has Leen in suceesstul operation for severnl yoars,
nngd i5 now being extended through one of the moest heavily timboered gec-
tions of the Northwest to o connectlon with the Ch. ML, & 86, Paul system.
This will briog the latter into Willapa Harbor, upon which are located
the two large milling towns of Raymond asnd South Bend, with o large east-
bound toncmge of shingles pnd other lumber prodocts, which shoulil make

s linie a very profitable fecder,

The road hos no outstandiog Indebtedness of any kind and 0o mortengo
or other charge ean be placed upen It during the life of these certificatos.
Tha Interest, amounting to £150.000, &= payable by the 8t. Paul befors an
divitlends ave payable on lis 8232 623100 prof. and common stocks, which
dividends nzgregatod 215,071, in the fiscal year 1912, and the [ll‘iﬂl.’lflnl
of these gortificates when due will have like preforence.  See also 'V, U6,
0. 1700,

Listed.—N. Y. Stock Exchange has authorized to be listed

interim certfs. for Mil. & Nor. RR. bonds extended at 4157,
as issued, and also definitive bonds as issued for interim
certfs. as follows:

Now
Name af Bonils— L‘i.'r.rrrf -
Milwaukee & Norbhiern 15t M. 4445 22,084,000 371,000 82,155,
do do consol. M4 4s. 4 084,000 408,000 5,002,000
Earnings.—For the 8 months ending Feb, 28 1013:
Gross RR. carnlngs 62,851,710 Total income
Not (after taxes) 14,043,037 | Fixed charges 3 N,
Qther income.. _ . 3,796,010 | Balanco, surplus. . ... - 10,635, 562
Fixed charges as ahove (35,002,494) include accrued Interest on bonds,
$6,706,3095; hire of equipment, 8078,870; ronts, debits, $300,271; other
interest, $7.968. Other income (23.705,000) ineludes acerued intorest on
bonds owned, $2,031,708; dividends on stocks owned, 820,261 interest on
other securitles, loans and accounts, $001,966: rents, eredits, $241,004.
The total profit and loss surplus Fob, 28 1913 was 846,113,697, aftor do-
dieting the semi-annual dividends of 345 % and 245 9%, rutfl)ﬁctlv'nl}‘. on the
rel. and com. stock (mill% for §4,057,010 and £2 ‘JS;‘?an resipectively),
202.270 for Dubugue & isconsln Valley Division slaking funds and
404,853 for miscnlinncouu debits (net).
Correction.—Seo Pacifio & Eastern below.—V. 96, p. 1700.
Chicago Railways.—6% on Aceymulations on Porlici-
pating Certificates.—Chairman Henry A. Blair on Wednesday
announced that the direetors will declare a dividend of 6%
on the series 1 8%, cumulative participation certificates, Py~
able July 1, and one of 47, payable Aug. 1. An official

statement says:

This is in nceordanco with the company's plan, as proviously announced
of paving off tho acerued dividends on serles 1 as eapldly as earnings will
pt&rmr. These paymonts will stlll leave 4% dud on account of acerued
dividends, Compare V. 06, . 1364,

Earnings for the 12 months ending March 31 1913 are reported a8 gross
18,350,060, nn increase of £1,100.731 over the proceding year, and net
8,654 8§43, nn increase of §2,832,083.  Gross for the first (wo months of

new fiscal year, April and Mny. was 5_2‘.975.651. and net, 1,028,550,

Favorable Deciston.—Chief Justice Olson of the Munieipal
Court on June 21 in the suit brought by R. I. Govin, Geo.
W. Young and Archibald White, a year and a hall ago, to
enforce linbility against the company as successor of the Union
Traction Co,, as guarantor of $149,000 Consolidated Trae-
tion Co. bonds, Leld that the bonds were invalid.

Tha Court says that the Consolidated company had no right to issue the
bonds, ns there was no eonsideration In law for thom, that the Consolidated
company dld not. receive o dollar for them, and that the guaranty of the
Chleago Unlon Tractlon Co. was ultrn vires and sgainst public poliey,
becanse by it one curgnrau-m attempted to get control of and dominate
another, Al except $264,000 of the orlginal $6,750,000 Issue was purchased
nnder a settlement of 30 cenls on the dollar,  The remaining bonds are
held by small holders except £30,000 owned by the Yerkes estate,  This
relfoves the Chieago Rallways of all obligation on the bonds unless the de-
oision 1s reversed by the bhigher courts,—V, 96, p. 1700, 1628,

Cincinnati Dayton & Toledo Traction Co.—Plan A
yroved.—Tho sharcholders voted June 23 to modify the
ease between the company and the Ohio Blectric Ry. Co.
and also, it is supposed, to inerease the pref. stock from
$250,000 to 81,250,000, and to roduce the common gtoek
from £5,000,000 to £2,000,000, all in aceordance with the plan
in V. 96, p. 1556.

Additional Tatal
Amounts, Authorized.

28,066
092,494
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Cincinnati Lawrenceburg & Aurora Elec. St. RR.—
Judge Wirner ab Clucinnati on June 23, on application of Peesident J, O,
Nooven, who, it Is stated, loaned the company 3125000, appointed F. D.
Shutts of Florlda recelver. The comipany, It {8 stated, suffered aboul
00,000 damage from the recent flood and the road has peyer been restorod
Harrison, 0.—Y. 78, 1. 2011.
Columbus Marion & Bucyrus (Electric) Ry.—Plan
Operative.—The plan, outlined in the “Chronicle’ of May 24
{'L)‘ 1488), has been declared operative with only minor
Gnanges
Tho bonids that wore proposed to bhe ealléd General Mortgage bonds are
now to be cldled “General & Refunding Mortgage” bonds, and the mort-
gage securing the same will e made (or an authorized fssug of $350,000
15, of which £250,000 nre to be Immediately susd as stated o the
plan and 100,000 are to be retained In the treasicy unkil the
ritiroment of the Ist M, 69 bonds, so that under this plan thers will
naver be jssued ot any one time mora than $350,000 of honds.—Y.06,p. 1488,

Columbus (O.) Ry., Power & Light Co.—0jficial Plan
—Déposits Called For.—A eommittea of ten representing
the several companies affected by the plan of reorganiza-
tion has sent oub & ecircular dated at Columbus, June 17,
urging all the shareholders to deposit their holdings on or
before July 2 with one of the depositaries named below, in
ovder that the plan may be promptly put in effect. The
cireular 2ays in brief:

Fora nuniber of years the Columbus Ry, & Light Co. has been operating
under leases the :nr.upv.:'ucs and franchises of the Columbus Ry, Co., the
Columbus Edison Co., the Columbus Traction Co. and the Columbus
Light; Heat & Power Co., an arrangement which far many reasons has
become unsatisfactory. both to lessors and lesspes. A plan has Desn agreed
upon which is believed to be fair to sl stockholdess, and the Commities of
Ten, cousisting of two representatives from each company, has been n
pointed to perfect the plan and take all steps necessary to carcy it ont.

The pame of the Columbus Traction Co, has been clianged to the Colun=
bus Ry, Power & Light Co., and that company has been authorized by the-
P. 8. Commission of Ohio to purchase the properties and franchises of the
Columbus Ry, Co., the Columbus Edison Co. amd the Columbus Light,
Heat & Power Oa.. sod to Issue 1ts proef. and common stock to pay the pur-
chase price therdfor: also to issue additional stock to discharge I);lwml ob-
tigations and 1o provide working capital,

Capitalization of New Company, the Columbus Ry, , P.& L. Co. (in $100 shores)-

(1) Pref. Stock Series AL entitled to 6% cumulnative dividends.  Preferred
ag to dividends both over pref, stock series B oand the common stock and
preferred (equally with pref. B) over the common stock as to assets In case
of dissolution. Redeemable at 120% and accumulnted dividends, gl
ease of redemption the two classes of prel. stock will he redeemed prorata.

(2) Pref. Stock Serfes B, entitled to cumulative dividends of 59 ahead of
comimon stock and to additfonal dividends ad follows: After the common
stock shall have reeeived 5% In noy calendar year, Turther dividends In
that ealimdar year shall be paid, first, to the holders of pref. stock series B
until sald div il{l’llrlﬁ shall amount to 1 % additional upon sald stock or 5 totals
of 675 thereafter all farther dividends pald n that calendar year shall be-
long to the common stockholders. Redeemable ot 1128 and accnmi-
Iated dividends. [See alse (1) above.]

(3) Common Stock participating with pref, 13, See (2).

Buasxis of Erchange [Amounts In dollars sipplied by Ed.].
Underfying Amownty ————————————New Stick th Erchange

Stock Desiei— Ouinfand'g. “A" Pref, 65, “B" Pref.,
Col. Ry, 5% pref.si, 500,000 . (1005:)33,500 000

Cammnan atock 3,500,000 i -

Col. Edison Co.,
TH0,000 (1007 )E750,000
60,000

II:l i}

Common.,
e~ (1009:)83,600,000+
Common #toek
Col, L., Ht. & P,
Co. 65 pref.. HI0,300
Common stock 210,500
Col. Ry.&Lt. Co. Bee below

(1005:) 750,000

£{207:1103,200 See
(10M72)210,500~
3,000,006+

(B0 413,040

z20% pref. B or, at optlon of holder, 205 In common stock.

"The stockholders of the Columbus Ry. & Light Co. will be callsd upon
to pay assessments to the extent of §1,000,000 in ecash, and sfter the re-
organlzation §s completed their tomprul‘y will be free from debr, and will
have in {ts treasury 83,000,000 of the Ml paid common stock of the Colom-
bus Ry., Power & Light Co. as its sole asset, all of its remnaining nssets,
intiuding Its ileasehold interests, having been either transferred to the
Columbus Ry., Power & Light Co., or approprinted to pay its debts.
In due eoursé the Ry. & Light Co. will be wound up and dissolved and this:
23,000,000 of full-paid common stock will b distributed among Its stock-
holders and the present sssessable stock of the Ry. & Light Co. will be sur-
rendered and oanceled.

[Nole.—In addition to the foregoing the Columbius Traction Co. itself,
now the Columbus By., Power & Light Co., was capitailzed at 81,000,000
(one-hulf preferrid), and the mm{mny. ns stated above, will Bsue stock Lo
pay obligations and provide working capital, authority to fssue $1,353,030
common for these purposes having already been askod from the Ohio P, 8
Commission,  However, under the present plan, as shown balow, the out-
atanding share eapital will ageregate 311,466,400 —8ee V. 96.p. 1422 Ed.. )

If this plan Is consummated, the Coiambus Ry., Power & Light Co, will
have a capital stock issued and vutstanding amounting to 311465400,
divided Into pref. stock serfes, A pref, stock secies B and common stoek,
and {6 will hold its several propecties under and subject to thefollowing:

Underlying (Dicisional) Bonds will Aggregate $8,.562.700 after Merger.
Columbus Ry. Co. 45. __ _$3, 145,000 | Columbus Edison Co. Ss__  $300,
Columbus St. Ry. C . 3,000,000 Col. Public Service Co. fis__ 182,000~
Crosstown St. Ry, Co. 5s.  572,000{Col, Lt., Ht. & Pow. Co. 6s- 471,700
Columbus Edison Co, Gs. 450,000 | Central Market S8t. Ry, 55. 442,000

Earnings—Dividend Prospects —1t 18 estimated that the surplus earnings-
of tho new company after payment of all charges and dividends on pref.
stocks, will nmount to 551)1)?1.0:1:10 for the first year after the consunomation
of this plan. It s fair to assume that the earniogs will increase steadily
with the growth nnd development of tho business, nod that the company
will be justified in commencing at once dividends at the rate of §% per an-
num upon the common stock and Increasing theso divideads as the earn-
Ings Inerease, 50 that the new common stock shonld be more valuable thans
the stocks of the present companies for which it s ::-:I:Imm?ex.l.

Financial Status.—The company will start business without floating debt.
and with current assets In excess of eurrent Habllities, and with a thoroughly

F{'lmt management under the direct control mnd supecyision of the-
E. W. Clark & Co. Mansgenient Corporation.  The property is in excellent
phiysical condition and Its operation as efficivnt as consistent with o
maintenance and servien. The company will, moreover, be better able:
to finance the Improvements, betlermuents wnd extensions required from
time to time by the growth of the community served than has beéen possible
under the eonditions heretofore existing.

Dey ries for A ting Shares Elther E. W. Clark & Co., Philadclphia,

or a3 Below (n Coliimbus. b,
Columbus Ry. Co The Huntington Natlonsl Bank
Columbus Edison Co. .. Ohio Natlonal Bank
Col. Lt:, Iit. & Power Co. -State Savings Bank & Trust Co.
Columbus Ry. & Light Co The Clitizens’ Trust & Savings Bk.

Fractional shares of new stock will not bo Issued bot fractions will
he adjusted by the depositarfes by purchase o2 sale on the basis of $102 gaf-
share for the pref. stock serles A, $00 per share for pref. serles B anil 375
per share for the new common 8 K.

Committes of Ten: F. R, Huntlngton and W. Q, Willard, for Columbus.
Ry. Co.; K. 85, Warnet and George Hardy, for Col. Ry., P. & Lt. Cog;
W. A, Gill and A, ). Heffoer, for Col. Lt., It & Power Co.: John
ancl olf 'I'heobald, for Columbus Edison Co.; 8. G.MoMeen amll 0. M.
Clurk, for Columbus Ry. & Light Co. Compare V. 06, p. 1422, 1228.

Detroit Toledo & Ironton Ry.—Plan of Reorganizalion
Jor Northern and Southern Divigions Declared Operative—T'imé
Lzlended.—The reorganization committes, of which Otto T.
Bannard is Chairman, announces, by adv. on another pn.%:a.
that the plan dated June 3 for the reorganization of the:
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Northern and Southern divisions has been declared opera-
tive as to all bonds not withdrawn, On or before July 10
further deposits of General Lien & Divisional 1s6 M. bonds
and payment of the f irst installment of the assessment there-
on (3100 out of the $350 per bond) will be received at New
York Trust Co., depositary, 26 Broad St. See plan, V. 96,
p. 1625,

Florida East Coast Ry.—In Trust.—

Press ropocts state that the stock of this road owned by Henry M.
Flagler, who died In May last, was left by hlm to his widow and will be held
with the bull of the estate in trust for a period of [lve years, with the option
to the trustees (J. R, Parrott, President of the road; 'W. H. Deardsley and
Wm. H. Keenan Jr.) of extending the trust for a further G-year period.
Me. Parrott under the will receives $100,000 and is to continue President
of the road during trust if ho cares to do s0.—V. 05, p. 1408.

Hampden RR. Corp.—.Alp(n’icat.iwa to [ssue Bonds, &e. —

Bee Boston & Maine RE. ahove.—V. 08, p. 1021, 359.

Havana Electric Ry. & Light Co.—Consolidation.—
Artieles of consolidation with the Havana Electric Ry. were
filed on June 19 with the Seeretary of State of New Jersey.

Tha directors of the consolidated company ara Frank Stelnhart of Ha-
vana (President): David T, Davis of Now York (First Vice-Pres. ) Emeterio
Zorrllla, Havana (Second Vice-Pres.): Antonio San Miguel, Havana (Third
Yice-Pres.): Herman Kraemer of East Orange (Secretary and Treasurer):
Henry Ruhlender and Jacob G. Metcall of New York: Dionisio Velasco
and Pedro Landeras of Havana—V. 06, p. 1297, 1157.

Holyoke (Mass.) Street Ry.—Authorized.—

The Mass, RIt. Commission has authorized the company to Issue 3476 -
500 of additional stock to be offered to stockholders at $115 per share.
Compare V. 06 ¥ 716, B52.

The proceeds of £184,400 I3 to be used to pay floating debt ineurrid for
construction, equipment and purchase of property of 3150.400; toward
payment of necessary cost of proposed new ear baro of 3130,.400; toward
payment of the necessary cost of propesed addition to power equipment,
and $£31,300 for new equipment.—V. 96, p. 716, 6562,

Interborough-Metropolitan Co.—Nofes Erlended . —The
$2,039,520 69% collateral trust notes which were extended
soveral times, the last time until July 1 next, have been again
extended to Jan. 1 1914, with the privilege of retiring the

issue at any time between July I 1913 and Jan. 1 1914,
The company, It Is said, has sulficlent funds in {18 treasury at present

to pay off these notes, iF it 15 so desired; but it bas been decided to utilize

tho treasury fuods for other purposes.—V. 968, p. 162

20.

Kansas City Mexico & Orient Ry.—Sale Delayed.—
Judge Pollock in the U. 8. District Court at Kansas City,
Kan., it is reported in press dispatehes, held that the banlk-
ruptey proceedings of the International and the Union con-
struetion companies, which built the road, must be settled
before the foreclosure order for the sale of the road, requested

by creditors, can be granted.

Trustees In bankruptey, it is stated, must be nﬂmintml for the construc-
tion compnnies, thelr properties appraised and sold, and the companies dis-
milssed from litlgation befors the sale of the road can tako place. 'The
tecessary steps, it is sald, will be taken mmedintely —V. 96, p. 1772, 1089.

Manhattan Bridge 3-Cent Fare Line.—.‘tc{:m-s.—

Tho three commissioners appointed by the Appellate Division of the
Supreme Court on June 23 reported in favor of permitting the compan
to extend its line to the Long Island BIL. station at Flatbush and Atlantic
avenues, Brooklyn. I the reportis confirmed by the Court, the company's
cars will go up Fulton St from the present tecminus at the Flatbush Ave,
extension, as far as Roclkwell Placo at the Ocphoum Theatre, and then ox-
tend through Rockwell Place as far as Flatbush Ave., and run along that
avonue to the L, I, RIE, station, then through Atlantic Ave. to Third
Ave., and through Thivd Ave. back to Flatbush Ave., and from there
along Livingston 8t. to Hoyt S, This would make a complete loop, tap-
ping the buslest traffic and shoppingeentre of Brooklyn . —V.96,p.1657,255.

Missouri Pacific Ry.—Three-VYear 59, Secured Gold Notes
Dated June 1 1911—Further Change in Collateral.—The prin-
cipal amount of the notes outstanding has been reduced
from $25,000,000 to $24,976,000 by purchase of $24,000
notes from proceeds of salo of $25,000 Concordia Coal Co,
5s. The collateral has also been changed as shown below:
Collateral for $24.976,000 3-Year Notes Before and After Said Changes,

At Present.  Hergtofore.

8t. Louis Tron Mtu, & So.new 156 & rof. 89 bds_ . $22,000.000 $19,500,000
do o di capital stock. .. . __ 1,070,000 2,500,000
Missouri Pacific 1st & refunding 57, bonds of 1069 1,572,000 1,872,000
Denver & Rio Grande RR. pref, stoek. ... ... 0,800,000 9,800,000
o) ] do do o common stoek. 15,000,000 15,000,000
Tegas & Pacific Ry, common stock. ... N 00

o 0% notes &

o
Concordla Coal Co. 1st M, 5% bonds. .
Baring Cross Bridee Co. 79% stock.. ...
Puieblo Stoclk Yards (o, stock. -
Waestern Coal & Minlng Co. stoek. ..ol . 1
The collateral trust pgrecment securing the notes provides that the
collateral may be withdrawn against deposit of eash, at fixed valuations
for thio securities withdeawn; also that the collnteral may e changed with

% 0 125,
1,000,000 1,000,000

the approval of R%myar & Co.  (Compare V. 92, p. 1436; V. 04, p. 837,

1057; V, 96, p. 176.0—V, 06, p. 1702, 63.

Mobile & Ohio RR.—Collateral Bonds Called—St. Louis
& Cairo Bonds Called.—The ecompany announces by ady,
on another ]\mgu that it has ecalled for payment at par and
interest on Aug. 1 the St. Louis & Cairo 47 collateral gold
bonds, dated May 1 1900, originally 2,500,000, but of which
o majority has beon exehanged for the new St. Louis Division
5% bonds, Payment will be made at the Guaranty Trust
Co.—V. 06, p. 1773, 1365.

Monongahels Valley Traction Co,, Fairmount, W, Va.
—Dividend Reduced —A semi-nnnual dividend of 116% has
beewr declared on the $5,000,000 common stoek, payable
July 1 o lolders of record June 30, comparing with 277 on
Jan. L1 last, the initial payment.—V. 96, p. 63.

Montreal Tramways Co,—Quarterly Dividend 2449 —

A quarterly dividend of '.!.'--l; &% has been declared on the stock, placing

it oo a 1075 basis.  An initial distribntion of 59 was made In April Tast,
Compare V. U6, p. 1022, 700,

Musgkegon (Mich.) Trae, & Light. Co.—New President.
n.‘i]lfq{ﬁ%imru! Raplds Gos Light Co. under “Industeials” below.—V. 08,

Naghville Chattanooga & 8t. Louis Ry.—Bond Pay-
ment,—The 56,300,000 79 1st M. bonds which mature
July L will be paid on and after that date at the Hanover Nub.
Bank, N. Y. —V.. 06, p. 554.

Nat. Railways of Mex.—Statement Regarding Rumors.—
The following was issued yestorday by ,-leuIt.-n{mr;:, Thal-
mann & Co.:

President Hiuerta of Mexleo bas fust tolegraphoed the bankera of the Na-
tional Rallways of Maxico that Mr. Brown is now and will continue in the
presidency of the Natlonal Rallways of Mexleo. No information has boen
recelved by thoe bankers or at the local offices of the company tending
in any way to verlly the romors peinted this morning In regard to thoe Na-
tional Rallways of Mexieo, The Natioonal Railways of Mexleo state
ll('ﬂulf.ul{ that tho financial requirements of the company for July 1 arae
fully in hand and that the officers of the company here hisve received com-
munications from Mexico this morning relative to company operations, —
V. 96, p. 1629, 1557.

Nevada Co. Narrow-Gauge RR.—Awhorized.—

The stockholders on June 17 and the Cal. RIX, Commisston on June 20
suthorized the isspance of 2300000 5% bonds to standacd-gauga the line
from Colfax to Nevada Clty.—V. 96, p. 1630, 1489,

New Orleans Mobile & Chicago RR.—To Defuull July 1.
—The committee of holders of “First and Ref. M.m'tga_go"
57, bonds, John W. Platten, Chairman, has been advised
that the ecompany will be unable to meet the interest due
on July 1 1913 on these bonds, and therefore it urges the
holders, by adv. on another page, to deposit their bonds, with
July 1 1913 coupons attached, with the U. 8. Mortgage &
Trust Co., 55 Cedar St., Now York, the depositary, or with
the sub-depositary, the Mereantila Trust & Deposit Co.,
Baltimore, Md. Compare V. 96, p. 1630.

New York New Haven & Hartford RR.—0O/ficiul Passen~
ger Record,—An advertisement on another page covering
the 10 years from June 30 1903 to June 15 1913, during which
Mr. Mellen has been President, shows:
10-Year Pass. Record—Total Trains, 5,078,750; Mileage, 158,531,541,

Tutal Passengers Carried—Poass. Train Accidents.

*6mos.only.  *'03. '04. '05. '00. ‘07, '08. 09, 10, "11."12.%13. Tot,

Pass. (Inmillfons).. 34 63 66 72 756 74 70 83 83 B85 36 755
Accidents in which ) 4

piss. wero kllled . a0 0 o 0 0 L 1] 0 2 2 1 (1]
Pass, killed =D o0 0 s O 1 0. 012 10 629

Tho company has the densest passenger teaffie of any large rallroad In
the United States.—Y, 96, p. 1773 1702,

Northampton Street Ry. Co.—Authorized.—

The Mass, RR. Commissioness on June 24 authorized the company Lo
Issue $150,000 additional stoelc. Compare V. 94, p. 554,

Oakland Antioch & Eastern Ry.—Application.—The
company on June 17 applied to the California RIV. Commis-
sion for authority to issue 31,000,000 additional 1st M. 5%
bonds to complete the road from Bay Point to Sacramento,
making the amount outstanding 54,000,000 (authorized
issue $5,000,000).—V. 96, p. 1773, 1630.

Ohio Electric Ry., Columbus, Ohio.—Bonds, d&c.—
The company has filed a **Second and General Mortgage” to
the Fidelity Trust Co. of Philadelphia, as trustee, to
seeure an 1ssue of $5,000,000 5% bonds dated June 2,
par  $1,000, 3500 and .$100, interest semi-annual.  On
Jnne 17 a certificate was filed at Columbus reducing the
capital stock from $25,000,000 to 316,000,000 (the amount
outstanding), or, one account says, $14,000,000. Compare
V. 96, p. 1365, 1557,

Lease.—See Cin.
096, p. 1557,

Pacific & Eastern Ry.—Separate Companies,—

Until within a short time theey liayve bosn In existoncs two  Pacific B
Eastern Rollway companies, one runnlng from Meilford, Ore., toward the
east, tho other loeated in Washington and running from Willapn Harbor
east, - was the last-mentioned company which recently hind 108 name
changed to Poget Sound & Willapa Harbor Ry. Co. and then passed into
the control of the Chleago Milwankes & St. Paul (V. 96, p. 1700). The
Oregon company 1% still controlled by the Spokane Portland & Heattle Ry
Co., which belongs to the Hill system, belng Jointly hold by tle Great
Northern and Northern Pacifle Ry, Co.—V. 946, p. 1702,

Pacific Gas & Electric Co.—Authorized,—The Californis
RR. Commission has authorized the company fo issue $5,-
000,000 additional general and refunding M. 5% bonds.

Of the bonds $1,600,000 is to bo nsed Lo retirs outstanding notes and
£3,410,000 for Improvements and extensions , principally to the Bear River
power plant. This will inerease the amoeunt outstanding to $20,0986,000,
—V. 06, p. 1208 | 1013,

Pacific Great Eastern Ry.—Additional Debenture Stock
Sold —Messrs, Brown-Shipley & Co. have sold to a syndicate
of English investors at 10015 £600,000 1st M. 4 '/-3"’/;, guaran-
teed debenture stock. OF the original issue pl’ £1,000,000
which was offered at 99 in March last, about 60% was, it is
stated, left with the underwriters. See V. 96,p.1557, 045, 863.

Quebec Ry., Lt., Heat & Pow. CO.._Ltd.—-J:mc L Coupons
Being Taken Care of.—In reply to our inquiry as fo wl:‘utlwr
all the June ecoupons are now being paid, Treas. and Comp.
W. J. Lyneh on June 20 wrote:

In reply to your Inguiry of the 17th Inst., T bog to state that s oumber
of the coupons of the Quebee Ry, , Light, Heat & Power Co., Lid., and sub-
sldiary companies, which hecame due onJune 1 1913, are being taken care
of a8 presented ot the company's office in Quebec.  [Sir Rodolphe Forgot
WS quotidd on Juno 5 a8 saying that one-thicd of the coupons had bean pnld
on that date, and that the balance would be pald on presentation. ‘The
Quebee Jacques Cartier Powor Co, coupons wers among those which wore
not promptly paid. Just what coupons, If any, of any of the h.nml’ Issues
are not belng pald, does not appear certain,—=Ed,—¥Y. 96, p. 1630, 203.

Rates.—Applicalion for 5% Increase Penied—Investigation
Ordered.—The Inter-State Commeree Clommission on June 21
denied the application made on May 15 by cartiers in “offi-
cial classification terrifory' for a re-oponing of the case for
an increase of rates, which was decidad against the roads in
Foh. 1911, with a view of sectiring & general inerease of 5%
in all freight rates, The Commission will, however, itself
institute an investigation as to the sulliciency of present
rates and the course to be pursued by tho carviers,

Opinion of the Commission accompanying tho order follows:

[ this summer of 1910 eareiers operating n officlal classification terrltory
flled with this Comunisston schedules making general adyvances in frelghs
rates.  These tarllfs wers susponded by the Commission pod an investl-
gntion was Liszun,

Tho carriess attempted to Justify tho adynnon lll,hml the ground thab,
Owing to inerease (n wages and other opdrnting costs, thi thon enbes of trans-
piriation did not yleld a safficlent rovenie. full considoration the
Commissfon hold In Pebruary 1001 that thoe advances had not boen fusti-
fled—20 1. ¢, O, 243—and (o announcing s opinlon the Conymlsslon sald
that, If actual resilts wero less favorablo than then appearsd, tho carrlirs
uleht ngain bring this mattor to lts abtontion-

Thie Haltlnoro & Ohlo Raileoad Co., the Bele lalleosd Oo., the New York
Central Lines and tho Peonsylvania Rallcosd systom aow potition the

Day. & Tol. Trae. Co. above.—V.

hitized for FRASER
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Commission to reopon the case and procesd with Its further consideration.
They base this petition upon the ground that the cost of conducting thelr
business has exceeded the forecast of the Commisslon, 50 that the results
are much less favorable than had been anticipated. They assert that to-
day, owing to Increased costs of opeeation of various kinds set out In tha
petition, the net return 18 no longer sulficlont,

= ° The tarilfs which wore suspended in the original case adyvanced class rates
and certain commodity rates: the suggestion of this petition Is that, Instead
of advancing partienlar pates, there should be n gensral inerenso of 5%
In all freight rates.

In view of the allezations of this petition the Commlsslon I8 of the
opinion that the gquestion of tho need and Justification for additional
rovenue should be further examined by it at the present time.  We thinic,
however, that such an examination can be made more satistactority and
mare eomprehensively by s general proceeding of Investigation Lnstituted
by the Commission upon fts own mation thag by a further consideration
of this particular record,  Wa have, theeefore, détermined to deny the pe-
titfon for a re-bearing and have instituted a proceeding of inquiry Into
the following matlers:

(n) Do, the present rates of t.ru.nsimrmtfnn yigld {0 common earriees
by railroads operating in official elassification tervitory adequate rovenues?

() 1f not, what gencera) course may esrriers pursig to mest the sltnation?

In this connection the Commission desires Lo make two observations:

Pirst, the fact thit we have decided to further investizate this subject
must not bo taken ns an intimation that the Commisslon bas reached the
conclusion that reventies are inndequate or that rates should be advanced.
Upon this question no opinfon has been formed:

Second, that the statute glyes to any party the right to attack by com-
plaint any rate, and no general conclusion which the Commission may
reach and announce in this Investigation can affect that rlght.

Upon the hearing of the proceeding of investigation appropriste reference
to the former record In this case will ba permitted,

Commissioners Cloments and Marble dissent on the ground
that the companies should be compelled to lile a sehedule of
rates and that the Commission has no authority to authorize
maximum and minimum rates. Commissioner MeChord,
while agreeing with the general propositions stated by the
other two dissenting Commissioners, expresses i _hf_xl.u.-l' that
the order of investigation (brushing all technicalities asido)

I . - ANE
should be issued.—V. 96, p. 1773, 1425.

Register & Glennville Ry.—Poslponed. —The sale of the
road has been postponed from July 1 to Nov.4,—V.96,p.1774,

St. Louis Iron Mountain & Southern Ry.—Directors
Re-instated —The following is announced:

Jay Goulid, Finlay J. Shepard, James Speyer, J, (3. Metealf, . D. Mar-
ston and E. T. Jeffery, who were temporarily replaced as directors by
Arkansas men to comply with the law during the execution of tho supple-
ment to the First and Refunding mortgage, which provided for a sinking
fund, were re-elected on Toesday.—V. 00, p. 1703, 1157,

St. Louis & San Francisco RR.—Inlerest Payment Or-
dered —The receivers yesterday received from the U, 8. Dis-
trict Court at St, Paul, Minn., permission to borrow some
amount and use current income to meet the semi-annual
interest maturing on July 1 on the 868,557,000 refunding 4s,
$5,803,000 general M, 06s and $3,681,000 general M. 5s,
$1,558,000 eonsolidated M., 4s and §2,923,000 Fort. Worth
& Rio Grande 4s in the hands of the publie, and on equip-
ment trusts and serial equipment trusts then due. One press
dispateh gives the amount authorized to be borrowed as
$£850,000, while later dispatehes make the amount doubtful,
—V. 06, p. 1774, 1708.

St. Louis Southwestern Ry.—Lecase Effective.—A cir-
eular has been issued by President Britton, which states:

Kffective July 1, the Stephenyille North & South Texas Ry., extending
from Onatesvillé 1o Stephenyille, Tex., 76.4 miles, nnd from Hamilton to
Comnnchs, Tox., 41.5 miles, has been leased to and will be thereafler oper-
ated by the St. Loufs Southwestern Ry, of Texas as a part of its Waco
Division.—V. #6, p. 1774, 15657.

Southern Light & Trac. Co.— Subsidiaries [nerease Sths.

Tha San Antonio Teaction Co. and San Antonio Gas & Electrie Co. have
filed notices of Inerease of eapital stock from $1,210,000 to $1,400,000 and
$1,160.000 ta $1,500.000 respectively.  The Increases were mnde fo reim-=
burse the Southern Light & Tractlon Co. for sdvaness for Improvements,
all of the stock being owned by tho Bouthern Company,—VY, 04, p. 280,

Southern New England Ry.-—A 'pgﬁcnfion for Receiver . —

Judge Braley in the Supreme Caurt on June 24 denled for the present the
application for n recelvership made !(? John Marsch, the L‘-h[anu con-
tractor, who clalms that he has expended $1,510,000, af which only $500,000
has besn pald, The hearing has been continned pending an examination
to begin July 7) of the company's books to determine Its relations with the
srand Trunk and the Central Vermont rallronds. The Court directed
that no property belonging to the company I5 to ba removed or any lien
%&}u%edlgn L'Im property until the application s disposed of.—V. 66, p.

17, 1365,

Third Avenue Ry.— Earnings of System & Assoc'd Cos. —

Oper, Nt (nfter Other Int, Sk, AdLM. Depre- Rolanee,

(gg%_ h‘.c.n;mt. '.I"m;:}. Ineone Fil, e, Inlffsﬂl- d’aﬂ;ﬂ. .'v'nrp;ua.
o e Ly 113 4 L1400 1400707 *4:000 120,226 93,900 37,500 116460,
~V. 06, p. 1631, 1158,

Union Pacific RR.—Favorable Prospects,—Chairman
Robert 8. Lovett on Thursday reported to the board a plan
for disposing of the $126,650,000 Southern Pacific Co.
stock which it is understood is acceptable to Attorney-
General MeReynolds and is to be presented to the U, 5.
Distriel Court at St. Paul by July 1.~ The proposition to ex-
ohange £38,202,400 of the Southern Pacifie stock for the
£42,547,200 Baltimore & Ohio stock owned by the Pennsyl-
vania has, it is generally believed, been approved by Mr,
MeReynolds (although no official announcement has been
made)’, also a modification of the proposed plan of trusteeship
involved in the alternative plans of May 30 1913 (V. 96, p.
1558), Compare V. 96, p. 1775, 1703, 1558,

United Railways & Electric Co. of Baltimore.—(uar-
terly Dividends.—A quarterly dividend of 1% has been de-_
clared on the com. stocls, payable July 15 to holders of record
July 7. Payments have heretofore been made semi-annually,
29 having been paid in April Inst and 1149 in Nov. and
May 1912, the initial payment.

An offlelsl statemont ways: I order to sccommadito small stoclke-
holders who arg dependent wpon theie lncome, the campany hns ehaniged the
dates of its dividend payments from & semf-annual Lo 8 guarterly hosis,
Tho last dividend payment wis on ,-\Itrlt 15, at which thme 2%, wis doclared,
tho dipeetors ot that time stailng that this mighe be regarded ns n semi-
mlnlul[ dividend snd bhat they wonld later take up the question of guae
tnrl;l' distribution.  Tho officors stated that suggestion hnd been mado by
sl stockholders of tho company Lo whom It (s a greater conyenisnco to
bave paymonts mndg sveey thirgd oonths instead of wviry six monthy.
Phioy alst stated that thie nambar of small secekholders lad groatly Incroased
In the past fow years,"'—Y. 06, p. 1031, 8

INDUSTRIAL, GAS AND MISCELLANEOQOUS.

Allis-Chalmers Co.—New Securilies Ready—The re-
organization commitlien, James N. Wallace, (Chairman, gives
notice by adv. on another page that voting trust certificates
representing the pref. and common stock of the Allis-Chal-
mers Mfg. Co. are now ready for delivery on surrender of
the certificates of deposit at office of Central Trust Co.

Holders of stamped certificates: of deposit for 15t M. bonds upon which
the amount of tha coupon of Jan, 1 1912 has been advanced will e required
onpresentation to pay interest on the amount so advanced at 59 from the
date of the adyance as noted on tha certificates to June 23 1014, Holders
f certifieates of bonds should designate the names in which they desire
the voting trust cerclficates issued,

sting trust cectificates representing stock of new company will he Issued:
(a) To amount of 81,000 pref. atg{:k and 2150 common stock for each 15t
M. bond of the Allis-Chalmers Co.  Holders of unstampod certificates of
deposit will further be entitled to receive $25 in cash per bond for the eoupon
of Jan, 1 1012, () To amount of 320 pref. stock and 200 conmon stock
for. each sharg of pref. stock of old corporation assessment pald In full.
() To amount of $10 pref, stock and £35 common stock for each shara of
common atock of the old company asscssment pald.

The committen will nccept payment of overdud assessments on stock up
to the cloge of business on July 7 1913. Any depositor who shall fafl to
pay his assessments on or boforo that date will ceaso to have any rights
under the plan, snd any previous paymente made by him on account of
assessments will be forfelted . —V., 00, p. 1158, 1000.

American Can Co,—Syndicate Dissolved.—
The syndicate which was formed by Lee, Higginson & Co. and the Guar-
s Trust Co.,. which early this year underwrots tho §$14,000,000 .Sci;’
; are bonds (V, 06, p. 421, 420), was dissolved on Tuesday. Syn l:
eale particlpants, it is sald, were compelled to take 5367 of the lssue,
the remuinder having been disposed of to the public.  The syndicate ngroe-
ment would have termioated on Ang. 1, but it was decided best to end it
at this thme and give the members a free hand with the unsold bonds.
The prico pald by the syndicate for the [ssue s roporled as 95, the bonds
being offered for subsceription at 9714,

Earnings.—The following unofficial statement is under-

stood to be substantially correct:

MThoe earnings sinee Jan. 1 givie promise that 1013 will exceed the record
results of last year, when o dlvidend balance of 7,522,932 was accumulate),
Janunry and February gross sales Inereased 1796, and for the 6 months to
June 30 gross will likely show an expansion of at least 15%.

Last yvear the company carned 15589 on its preferred after allowing
$083,000 for dépreciation. This year thers will be an Interest charge of
2650000 to meet on account of the issoance n February of $14,000,000 5%,
bonds. It ls thought probable, however, that the (nerease in net for tgﬂ;
will absorh this Interest ohligation, leaving a balanece for dividends at least
equal to that of 1012. The company sells the bulk of jts product for use
as n food container, snd food products move regularly whether
bustness {5 good or not, while, with such a variety of products, fallirs of
any one food erop In any section of the country affects relatively but a small
quota of its total business,

New Chicago Plant,—Plans have, it is stated, been about
completed for u larga plant to be erected by the Can Co. on

Clyhourn Ave. near the Northwestern Elevated station.
The first unit, which will be a 3story, fireproof, concreta structurs (0
occupy 280x200 i, and to cost not less than $300,000, will be hegun
shortly, The present plant at Superior and Townsend streets, leased by
this company, will b abandoned early In 1014.—V. 88, p. 1230, 717,

American Gas & Elec. Co., N. Y.—Merger—
Hee Ohlo Light & Power Co. below.—V. 96, p. 1000, 702,

American Zinec, Lead & Smelting Co.—No Dividend.—
The following statement was issued yesterday:

In view of the present business sltuation, of the low price of spelter and
thi low price of ore, the directors have decided not o take any action at
this meeting In relation to the dividend which is usually declared atthe
June meeting.

[Quarterly payments of 50 cents each were pald from April 1910 (when
dividends wero resumed) 1o Apreil 10913:]

Fred, H. Gaff and B, I*. Bole of Cleveland were elected 1o the board In
p"irwé'tf ;\lbl.‘al. ; Holden, deceased, and Sidney 1. Farwell, who reslgned.
—V. 98, p. 1023,

American Water Works & Guarantee Co.— Sub-Co.—
Reo Great Shoshone & Twin Falls Water Power Co. below.—V. 96, p.1769

Anglo-American 0il Co.—100%, Stock Dividend.—

A 10% ecash dividend (2 shillings per share) has been declared on the
£1 Uﬂl}‘l‘}(‘lﬂ stock, payablo July 15; also a 1009 stock dividend, the latter
Iu-fnx subject to tho approval of the stockholders on Aug. 1 of an_ increass
in the authorlzed stock from £1,000,000 to £2,000,000. An interim divi-
dend of 1565 (3 shillings) was pald Jan. 15 last. 'This makes 259 declared
payable for the calendar year 1012, Compare V. 05, p. 1685.

Arlington Mills, Lawrence, Mass.— Dividend Reduced.—

A semb-nnnunl dividend of 29 has been declarsd on the 38,000,000
stoek, payable Jut?{ 1 to hoiders of record June 23, cumgnrlng with 4%
previously since 1903,  This reduces the yearly rate from 8 to 45, Prior
to 1003 payments had beea made contipuously since 1877 at the rate of
at &m;% % Eﬁfi anpum. In 19056 a stock dividend of 33 1-39, was pald.
—V. 88, p. 946.

Barney & Smith Car Co., Dayton, O.—Receivership.—

Judge Bnedlicer in the Common Pleas Court at Dayton, O., on June 23.
on petition of & creditor to whom $11,000 was due, appointed Charles L*
Harrison and President H, M. Estabrook recelvers.

The liabllitles, 1t Is stated, are excecded l]{ the assets, “which conslst
of 37.000.000 worth of contracts, $2,000,000 In raw materials, 70 factory
and office bulldings, 56 acres of ground and much valuable machinery.

The company in an officinl statement says that the recelvership will pro-
hably be only temmporary. Barrow, Wade, Guthrie & Co, have, it Is stated,
Just comlﬂmml thele work as aud{tors, and thelr statement shows the com-
Imny to be peefectly solyent, and the trouble to have been caused wht)llg
by the flood. The entire plant, consisting of 57 acres, was covered witl
water to an average depth of 14 feet, leaviog a deposit of approximately
6 Inches of mud, and a large a t of the machinery, generators, motors
and stock of materials was inundated.  Also, » Inrge number of hfgh«:lm
cars (o process of consteuction were partly submerged during the high water.

A greater loss, It is sald, was no doubt suffered than by any other concern
in the section, but, beginning with the month of June, it will have a normal
output. The company has orders on the books which will keep the entire
plant in full operation for tho next year.

SOn account of the enforced cessatlon of its operations, which likewise
caused o temporary cessation of its regular Incoming funds, together with
the enormons expenditires necessary to restars its plant to normal condi-
tions, coupled with the disturbed financial situation throughout the coun-
tey, aud in order to proceed with the execution of (s contracts on an effi-
clent basis, and to fully protect all interested parties in the most equitable
manner, & receivership was deemed advisable by its largest creditors.’

Protective Committee.—W. T. Irwin, E. L. Heinsheimer
and Joseph F. Graydon have agreed to act as a committes
to protect the interests of the stockholders.—V. 94, p. 1567.

Braden Copper Mines Co.—New Direclor.—

Edgar Newhonse lins been electod s director to succeed L. F. Crow-
foot.—V, 86, p, 10415

Canada Transportation Lines, Ltd., Montreal.—
Merger.—This company was incorporated on Jue 19 1913
under the Canadinn Cos. Aet, with 325,000,000 of authorized
cn,g}iml gtock, in $100 sghares, to earry out the merger plan
reforred to under Richelien & Ontario Navigation Co. in the
“Chronicle’” of June 14.  The sharcholders of the last-named
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company the same day voted unanimously to dispose of the
. s ~ . - .

entire undertakings ol the Richelieu & Ontario to the new co,

Digest of Statement by James Carruthers, Pres. Richelicu & Ontario

J Navigation Co., Ltd., June 19 1913,

A new company has been formed called the Cannida Transportation
Lines, Ltd,, the authorized capital of which Is 825,000,000, divided into
125,000 7% cumulative preference shares of $100 each and 125.000 ordinary
ghares of 3100 each, and with authority to issue 30-year 18t M, 5% deben-
ture stocle of $8,000,000, with power to inereass tho amount of such mort-
gage debenture stock from time to time, providing the procesds thereof are
used for the purctinse of new boats or other property necessary for the com-
pany to aequire and on the (erms more fully Lo be sat forth in the mortgage
trust deed,  ‘T'he trustees for such debenturs stock will be the Law Deben-
ture Corporation, Loudon, and the Prudential Trust Co., Lid., Montreal:
registears, Royal Trust CQo., Montreal, and Brown-Shipley & Co., London.
The registrars for shares will be the Royal Trust Co., Montreal and Lom-
don; transfer agents, Prudential Irust Go., Montreal and London.  Dank-
ars, the Bank of Montreal,

It Is expected that the new company will aventually acquire ag golng
concerns, Including all theie assets, good-will and profits for the eurrent
year, the following companies: Richelien & Ontarlo Navizgation Co,, Ltd.

7. 667: V. 05, p. 543, 970); Inland Lines, Ltd.; Northern Novl-

o Ltd; Niagara Navigation Cp. .: 8t, Lawrance River Steam-

L Co., Ltd.; Richellen & Ontarlo Navigation Co. of U. 8, A.: Quebes

Steantship Co., Lid.; Canads Inteclale Line, Ltd, (V. 96, p. 490, 792);

Ontario & Quebee Navigntlon Co., Led.; Merchants' Montreal Line; 8. 5.
Huddington; Thousand [sland Steamboat Co., Ltd.

The assets of tha above conipanies hiave all been appratsed by the Cann-
dian Appraisal Co., and the sceounts have been audited by Marwick,
Mitchell, Peat & ¢ Assuming the purchnse to be ceareied out on the lines

wopostd, the new company will have assets ns shown by the statement of
1 appralsal company of $33,055.638, in which vessels’ have been valued
at $16.866 834 and real estato, bulldings and dock proporties nt $0.450,-
268; 8661,581 would be cash on hand and the sum of $8,608.970 would
represent the value of leases, conteacts and good-will acquired by the eom-
?ran.'f and covered by ordinary shares, The new company would bo freo
om debt over and above the debenture stock ismed and cirrent account

The net earnings of the consolidated companies for the calendar Yo
1012 was $1,494,551, which shows an ample amount for the payment of
interest on debenture ste and fntereat on thie preforence stoek, withafair
amount applicable to reseeve aud ordinary stock.  Alowing for new ton-
nage nut in operation in 1912 on tha same basis a8 earnings on similar ton-
nage In 1912, the Increase in net earnings feom this source alone over last
Year would amount to 3263,000, o tha item of nsurance preminms
a reduetion of o considerablo amount, It is belioved, can bo effected,

It Is praposed by the agreement that the shareholde Lhe Richalieu
& Ontario Navigation Co. receive $12,000,000 79 cumulative preference
shares and £4,000,000 ordinary shares of the new company for the 310,-
000,000 of Richelien atoek,  For oxample, each holder of 10 shares of Richo
ey will receive 12 full pald [ shares and 4 full paid ordinary shaves,

Che growth of the water teansportation on the Great Lakes Is hssy ming
enormous proportions, amd if Canada bn the fiture Is to continue to go abead
as she has in the past, the growth of this trade from year Lo year 1s golng to
be viory great.  This means that If we are to give satisfactory service, wo
must be Ina position to provide new boats from time to time nud see that
the grain grown in the country wets out of 16 in the yromptest, cheapest and
most officient manner. In view of the worldwide finsncinl str NEEney,
and the fact that requiroments for money would be practically a matter
from i.-rnr Lo vear, 1L commended Wsolf to the Judgment of voue directors
to sell to the larger organization, which, o oue opinion, will ho able to
finanea the uew company on a fuuch bebter and more mt!sr:u»mrf binsis
than any smaller individual company can do.  Furthermore, we belleve
It 1o be in the interests of the water transportation companies of Canad
that they shoulrd got Engllsh eapital on o large scale interested in this bisk-
ness.  The names which are connectod with the proposed finanelng of the
new company are, v my opinfon, the best avaliable, nod the result will he,
In my Jutlgment, the I"llt‘im: of the new company, which mesns your coin-
pany, on a permanently sound finaneisl basks whees b can from thine to time
reach the monoey markets of she world on the most favorable teemas,  More-
over, tho fact that the new company will be lsted on the London Stock
Excehange, and a subistantlal portion’ of the preferenca stock will ba taken
a6 par by steong Cinancisl interests in Loadon, Is, in my opinlon, a strong
factor In advising the shareholders of this company to confirm the sale
which your directors advise.

Canadian Steel Corporation, Ltd,, Ojibway, Ont.—
This company was incorporated on June 19 under the Cana-
dian Companies Act with 20,000,000 of auth. capital stock
in 8100 shares, to construct in the interest of the United
States Steel Corporation an extensive iron and steel plant,
on n tract of about 1,500 acres of land with 114 miles of
watarfront, opposite Detroit. The plant will probably in-
elude hlast furnaces, wire, rail, struetural and bar mills,
tin plate and tube works.

Lentral Fusl 0il Co.—Plan.—The bondholders' com-
mittes, Philip Lehman, Chairman, has prepared a plan of
reorganization (see ady. on a preceding page).

Digest of Plan of Reorganization Dated June 23 1913,

! The committoa has affectad an agresment of compromise with the Texas
Campany and contemplates purchasing the property of the Central Fuel
01l Co. at foreclosure salo. .
Propased Capitalization of Successor Co, (to Be Tnearp. Probably in Muine),
Rirst (collaléral) AF, 39 Bonds, intercst payable A. & 0., b

itlln!l;lj{ Oct. | 1013.  Principal payable at par in five squal

nuonual installients of £120,000, beginning Sept, L1014 _
Freferred Stock, 5% cum, (pref. p. & d.), par $100 a share. Al

in voting trust, Tmlrlu‘,rﬂ ol trust cortificates to elect 2 of bhoard

of 7. Dividends (\A. & 0.) guarantectl by Texas Company
for 10 years from April 30 1918 at 5% per annum (or, under

certain contingencies, & less amount: but not less than 3%
per ann.).  On April 30 10233, if notice thercof be glyen on or
before Nov. 1 1922, the guadautor will have the option to ro-
{r Lhe entire {ssue of pref. at par and divs, 1 such option
& not exercised, there will boe distributed pro rata among the
holders of tho pref. stock trust cortiffeates the £600.000 com-
maon stock (out of £000,000 aush.) held by Bankers' Tiust Co.
for Texas Company.  Now co. may purchase and rotiee pret.

shares from time to Hime out of net earnings after providing for

prof. dividends and all other fixed charges, but only upon
competitive tenders alter notice to all holdors.  Tho Texas Co.
* may purchase privr to April 30 1023 vr cause to be pur-

Chased “for the new company, out of its sucplus earnings,

all or any part of the pref. stock’ b such price acceptable to

the hoidérs as the dircetors of the new company shall doterming.

Total suthorized 03,000,000
Common Stock, In shares of $5 cach, with rlght to elect 5 of the

boarid af 7: part to be held In voting trust with pref, shares

(see belowd and $600,000 te be held by Bankers Trust Co.

until Apreil 30 1923, and then elther turned over to te Texas

(,lumnmiy. 10 case their option to purchase the pref, shares shall

be exerclsed, and, I not, to be distributed pro rata without

further compensation to holdaors of the pref. stock voting trust

certificates then outstanding, The common shares will ro-

calye no dividends prior to April 30 1923

Distribution of New Securlitey— Hondy Pref. Stock.
To depoaiting bondholders—

{a) In exchange [or present

$5,381,800 bonis
(&) Also, I paying 0% eash
($535,180 underwritten) .. . . 109 -2535, 180
To syndleate for further $04,520

enah .
In trust

$600,000

100,000
Comy,  Stock.,

1009,~85,151,800 8% -$207 500

T5-374,020

{00,080

for Texas

150,000
74,200

TOAL. ooan s s s - 2o - - 3000,000 £4,000,000  $000,000

Holdars of certfs, of deposit for the bonds will be required to DAY AN as-
sessmient of not over 1145 when called For by the committee, in order to
ralso about 100,000, which, with the net funds in hands of the receivers
April 30 1913 (about £75,000) will he applied to costs of litlgation, reor
ganizatlon and recelvership.  The sale of the $600,000 new bonds with
the bonus of 709 of prof. stoek will realize $600,000 in cash, for the pue-
pses of the agreemoent of settlement.  This amount has been underwritten
}ur o commission of 259 25]5#1.0001 In new pref, stock.

The Texas Company will have the (.'ummll of the management and oppera-
tions of the now company and of its subsidiary companles duri g tho ten
years ending Aprll 30 1925 through the ownership of 2600,000 of the com-
mon stock, with the right to the holders of voling trust certificates repre-
senting pref. stockholders ta select two of the seven directors.  All earTe
ings ahove the amounts applicable to tho payment of (1) ioterest and sink-
ing fund of $120,000 per {mr omn the new mortgage bonds and (2) dividends
on the prof, stock and (3) the purchaso of pref.stock for account of the now
company, are reqirlirc(i to be accumulated or used in the maintennnce and
dovelopment of the property or the purchnse of new propertics during sald
period of ten years, except’ that after all such charges have been met the
surplus earnings to the extent of $72,000 snnually are payable to'the Texns
Company to cover salaries of officers, office rent and coertain speaified ex-
pense of management of the new company.

Thé common stock recelvablo by t;m Texas Company is 10 be deposited
With the Bankers Trust Clo, and there held, subject to the conditions of
this plan and of the sgreement, which pn:wia‘lm. among other things, that
unfess at tho ond of said term of 10 years the Texas Company shall elect
to acquire and pay for all the then outstanding pref. stock at par and ao-
crued dividends, the Texns Company must surrendor tho common stock
and the possession and control of the propecty,and siteh stock will thereupon
be distributed among the thon registerad holders of pref, stock In the pro-
portlon of their then holdiogs.,

The entire issue of prof, stock and the common stogk distelbuted among
the holders of certiticates of deposit Is to be transferred apon tho [ssue thereof
for the term aof 10 yvears to Philip Letunan, Samuel Untermyer and Edward
H. Olark aod thelr sucetssors, as votlng trustoss, who will [ssue yoting trust
certificates therefor,

Any registored holder of a cortiffeato of deposit [ssued under sald ngree-
ment Of March 25 1912 may, within 30 days from June 23 1013, filo with
the depositary In wreiting s tlssent from said plan, and unless within sald
40 days the cegisterod holders of outstanding cortificates of doposit repre-
senting 2659 of all bonds doposited shall so disgent from the plan, the samo
will ba binding on all holdoes of certifientes of deposit t=sued under tho
agreéoment of March 25 1012,  Thoe holders of the $537,.000 honds not yet
deposited may participate n the plan, provided they doposit thelr bonds
with the Danlcers Trust Co. on or befare July 5, and at the saue time pay a
penalty of 5%, in cash,

The registered holders of recard July 7 of the above coctificates of deposit
are permitted to pureh new mortgnge Bonds and now praf, stock. to the
extent specified by sub: ing tharefor on or bofore July 23 1913, and lmlv-
Ing therefur at Bankers' Teust Co., N, Y., 20% July 23 1013 (with sub-
seription), 409 Aug, 23 1913 and 409 Sept. 93 1913.

Committee: Philip Lehman, Chalrman: Harey  Bronnee, Edwaed 1.
Clark, F. N. B. Olose, Alvin Untermyer and George C. Priestloy, with
Samuoel Untermyer as counsel and Harry Hoffiman as Scerotary, 37 Wall
Ht.. New York Olty.

Guaranty of Preferred Dividends by CompanyTexas
Gllaranty to Be Endorsed on Each Certificate of Preferred Stock.

For value received, the Texas Company hersby undertakes, guarantoos
and ngrees, with thie present and avery fture holider of the shares of the
preferred stock of ——————— Compnny, ropresented by the within certifi-
eate, and his personnl ropresentatives and assigns, that, heginniog on Oct, 1
1955, and until and lnol’:ullug April 1 1923, subject to tho condltions nnd
limitations of that certain eantract dated April 30 1913, between Phillp
Lohman and others, as & committes, and the ”l‘em.-; Clompany f-annual
dividends at the rate of 57 per anoum upon the stock ropresented by sadd
curtifieate will be promptly paid, irrespective of whother or not such divi-
dond shall be earned or déclared by Ly —— < Company. And tho
Texas Company further agrees nmt%’. will in all respects pecform sald peroe-

£ dated Apeil 30 1913, which is to be read and taken s part of this ob-
tion, l)rii;xl 55““: York, April 30 1913, The Texas Company, by
e ey calient.

A number of tha subsidlary companies are tho sub-lessess of lands in
what Is known ns the Osage Indian Reservation, ln Oklnhomn, tha orlginal
lesseo being one Edwln B, Foster, whose leaso will, by 165 terms, expiro on
or about March 16 1916. It 1s expected that the sald leasa and thy sub-
leases theroundor to the sabsidisry companies will b extended or a now
lease will bo procured for tho beneflt of the sub-lessocs, for & term not ¢x-
piring price to April 301923, which will be practically as favorablo to sald
subr-lessees ua the sub-leases held by the subsidiary companles now in force:
and the committee and the Texas Co. will, at the expense of the new eome-
pany, use all reasonable efforts to procurs sueh result,  ‘To the extont thint
there shatl be a fallure in this respeet, or in any part or feabury thereof,
the liability of the Texas Company on the nfr_\rmuilli"ms:nrunl.y of dividends
on the pref. stock of tho new company shall be limited and redoeed i the
ratlo that the averago daily production in net working interest that s loat
on account of such f(allure shall hear Lo the average dally production
In net working Interists In all of the propertivs of the subsidiary companles,
either through lpaseholds or otherwlse, during u poriod of six months pre-
ceding the date when such loss shall take place.  Provided that no failure
to obtain any such renewals of the present sub-leases or o obialn nww leases
substantially as favorable In results to the new company ns the sub-leases
now in force shall In any ovent opecate to reduce the Uability of the Texas
Company on the aforesald guacanty below 395 pee annim, ﬂsynhlu suiml-
annually and to bo cumualative. By “net working Interest meant that
portion of the oll productions that remains after all royaltios sre deducted

v s, however, expressly agroed that nothing herein containetd, and that
no contingeney whatsoever, shall in any mannee affect the right of the hold-
ers of the pref, sltock of the new company Lo have declared and pald to them
somi-annually the fall 59 dividend payable on sald pref. stock from and
out of the net earndngs of the new company and outl of properties owned of
controlled by 16, if and when the same shiall havoe been earned, regardlioss
of such guaranty or any reduction theroform, By “uet earnings' s hore
meant that dividends shall be payable on the pref, stock wheoever and to
the extent that the carnings of the new company shall excoml (s actual
operating expenses, exeluding from sald cxpenses the aforesald sum of
572,000 anuually, which n payment is postponed to said dividends, anid
exeluding also any moneys which may be expanded for maintenanee and
for the aequisition of additional propefties,

Information and Provisions Respecting Subsidiary Companies.
1. Companies O;}e!mm? Ol Properties in Oklahoma whoss Enlire Share Capi-
tal Is Owned—No. Shares Issned.
7 Fort Pitt Ol Qo.._.
800 Wolvering Ol Co.
00 | Plekwick O Coaean-
2,000 | Niagara Ol Ca, (100 1
-1,120| Sachem Ol Co. (TH0 pref.
Y 3 .E,(Ilﬂ},\ppiuttm Dsppe Ol Co ...
Monogram Oll Co 1.000 | Carpegte OIl Co_ -
Lumberman’s Ofl & Gas C 2,000 | Copan Ol & Gas Co
The Galena Co & 2,000 | Lucknow Oll Co
2. Compunics Most of whose Stock is Ownod— Cufstanding.
Wankesha Ol Co, (par - $120,000
Wigwam Oil Co. (par §) = 120,000
Dll}

Ht. Lawrence O Qo .
Comn Qi Co
Leoln Ofl ¢

pa

Stevens Point OIl Co. (par 81, .- . ..eceee SL0M
Sagamore Ol & Gas Co,, preferred stock (par $100)-. - 172,041
Common stoclk (pas $100) 207,470
l)’l‘uu total daily output capaclt

A RO0
W
203, 1

of tho varfons properties ls stated as

4,000 barrels, but this, we are Informed, will bo doubled in the aear fu-

e, —Id.—V., 84, p. 1558,

The new company will own the shares of stock of these soveral subsidiary
companles and also the entlre stocle (1,000 shares) of the Roth-Argus-
Maire Brothers Ol Co., which the Central Qo, has conteacted tO purehase
and on account of which it owes a balanee of $207,008 with int. at 6% from
Aug. 30 1912,  Sald several subsidiary companies, as 'well as the shares
of stock af sald several cnm;mnluu, will i’m froe of all debts nnd ohlifﬂ!ium.
and the new company will Ukewlse be freo from all dobts and obllgations
axcept as herelnafter rrnv[m_\.l.. The morteases will provide that the sub-
stdlary cormnpanies shall not tneur any Indebredness cxeept to tho now com-
pany, and for curren® operating and developing exponses and the acquisivion
of new properties, and for these last not more than $10,000 shall be expended
by any subsldiary without the consent of the now company.

The recelyers have recently entored Into s contract with the recolviers of
tha Magnolia Petralenm Co, for the salo.and dellvery of the fuel ol thut may
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b received durlng the peelod of six months beginning May 1 1013 from the
Teaxns Company under the temns of the agreement ofJune 13 1910 bhetween
the Central Co. and the Texas Co.  The Texas Co. agrees to assums (his
and all other contracts of the recsivers for thy delivery of oll In Texis.
\The Texas Co, has had a sult pending to enforee 165 alleged rights undee tho
agreement of 1010, but this and sl other matters In controversy between
the compuntes will be settled hy the proposed u_xrm'nurn‘t-.] .

The new company will pay the amonnt owing by tha Central Company
as tha balanes of the purchase peiee of the shares of stock of this Roth-Argue-
Maire Brothers Ol Co., herelobefore referred to, vis., £207,006, with in-
terest, and the 'Feaxas (_‘-umsmu ; will ripay Lhe new o uuﬁrm:,‘ in I'i:\'u eijual
Instalments, beginning Apeil 30 1914, with interest at the rate of 5% por
annum, payable annually on sll sums remaining unpald.  Sald obligatlon
shall be evidenced by the five nogotiable Imrrub:rn:ry notes of the Texas
Company, payahlo to the new company, which shall form part of its treas-
ury asseis.—V. 06, p. 1568

Central & South American Telegraph Co.—Partly Esli-

mated Barnings—For 3 and 6 months ending June 30:
3 Mos.— Tol, Ino.. Netl Dicidends.  Bal., Sur.  Toloal Sur,
1: £375,600 F B66  (114)8143,505 00,391  $3,101,307
ceee= 84,000 (1 143,505 2,186 2,886,508
3

$7T41,500 450412  (39)8287,130 $172,282 $3,191.307
912 362,500 (3%) 287,130 275,088 2,886,508
—V. 06, p, 1699, 1091,

Childs (Restuumnts) Co., N. ¥, City.—Bonds Called.

Forty-six serles A" and [0 serles “B* iovestment gold bonds of the
Childs Real Estate Co., for payment as 1109 and Int. on Sept. 1, at Km-
pira Trust Clo., New York Clty,—V, 06, p. 1631, 198

Citizens' Telephone Co. of Grand Rapids, Mich,—

Pres. O, ., Rooil announces that the company will issue $750,000 bonds
to provide for 8136,700 acerued taxes duo the State nud sbout $ 100,000
flonting debt.  The isstie will be handled by the Michlgan Trust Co,
Denom. 8500 and 21,000 and possibly same S100.—V. 06, p. 1775

City Water Co. of Santa Cruz, Cal.—[Full Tert.—

Thia full text of the decislon of the U, 8. Clreult Court of Appeals, ren-
dered on Jan, 13 last, was given in the "“Water and Gas Review'' of Jung
1913. Compare V. 9. p. 288,

Columbia Plate Glass Co., Blairaville, Pa.—Called.—
One hundeed sod (iCty. (3150,000) bonds dated July 1 1901, for paymont
at par and int. on July Lat Colonial Tr. Co., Pletsburgh.—V. 1. p. 1007,

Connecticut Valley Lumber Co.—Stock Sold.—

A syndieate composed of Stong & Webster and Hornblower & Woeeks
have, It 1s stated, puarchased all’ the stock of tho company.

1t Is understood & now company will be organized to take over the prop-
erty, which [s sald to be the largest spruce proposition east of the Missis-
sippli—V. 02, p. 883.

Consolidated Gas Co, of New York.—FEight Months'
Notes Sold.—The National City Bank has purchased and re-
sold, at a price to yield 63{%, an issue of $15,000,000 69,
collateral gold notes dated June 25 1913 and due IFeb. 25
1914. The notes are seeurad by deposit of $15,000,000
New York Edison Co. stock, The procesds are to be usged
to rotire the $3,000,000 notes due Aug. 10 1913 and for

genaral purposes.

Tl notes nre o direct genoral credit obligation of the company. They
are additionally secured by plodge of $15.000,000 capital stock of tho Now
York Bdison o, (total amount outstanding, $50.163,717).  Practically
all of tho Edison stock is owned by the Consolidated Company. Dividends
ara heing pald at the rato of % per annum on thls stock and earnings
average almost twice thoe dividend requirements,

New York Edison Co. Imcoma Statement. -

Years ending Dec, 31— 1910. 1911, 1012,
Incoma avallable for dividends. .-84,821,346  $5,092,600 $5.865,070
Por cent earned on stock. . ..., = 11.6%% 11.9% 11.09;

Euity.—The Consolldated Company has outstanding junior to l.'hv.-a;:
notes $09,816,500 capital stock, on which dividends are belog paldat 67
Bm‘ nanun. his stock fs now selling at about 129, indicating an equity

ahind this Lesya of nearly £120,000,000.

Earnings of Consolidated Gas Co. Dhiring the Last Threo 1‘mrx‘a

Income avallable for dividends. ... . 87,416,480 87,651,877 §7,525,689
In addition to Ita reported earnings, tho Consolidated Gas Co. has im-
portant equitios in tho wad IHT:l'Ii_mhsl surplns earnings of subsidiary compa-
nies amounting (o 1912 to $4.102,061.  Originslly organized in 1854, the
Consolidatod Gas Co. gradually seoured control of all the other gas coni-
anfes and all the electele-tghting properties (n Manhattan Borough, New
Corls (:it{. The magnituda of the company's business is avidenced hy the
fact that In 1912 it had In use over 875,000 gns moetors and 221,360 elestris
meters, and s combined gas sales amounted to almost 26 billion cuble feob
and [ts sales of electrie curpent to about 402 milllon Kilowatt hours—
Y. 06, p. 1485, 1492, 1308,

Cramp (Wm.) & Sons Ship & Eng. Bldg. Co.—Farns,—
April 30 Net Intereston  Inlerest on Other Bulunce
Year—  Rarnings.  20-Yr. &, 15t M. b, Surplis.
101213 ... $501.705 $105,081 3 57,918 $32,110 £300,070
1911-12 oL 473,022 171,083 59,167 25,0064 1,208;108
Prestdent Grove says that in order to carry oub s eomprehansive finsncial
lan and provide for extensive I;Imu lmprovements, Lo give the company
aciilties for building vessels as large a8 will pass through the locks In the
Pannma Canal, thereby placing the company in a position whers it ean
compote to hetter advantage with tho foreign shipbullding conceens. tha
company Dsmed and sold $1,200,000 3-year 9 notes dated April | 10139,
he notes ars callable at 101 and interdst and are scoured by $32,000,000 of
59 consolidated M. gold bonds of 1923 .—V. 08, p. 566,

Draper Co., Hopedale, Mass,— Dividend Redueed,—

A quarterly dividond of @ % has boen doclared on the $6,000,000 commaon
stock, ?nynhln July 1 to holders of record June 23, compariog with 55
quarterly from April 1910 to z\l:rll 1913 inel., thus Feducing :th regular
rate from 20 to 129 yearly, The regular gosetecly paymensof 295 on tho
§2,000,000 pref. stocle has heon declared payablo at tha sama time

Dividend Record on Commom Stock sinee 1900 (Per Cent).
1001 1902 1003 1904 19056 1006 1907 1908 1000 1010 1011 1012 1913
1 15 127 13 12 17 A3 -8 11 18 S0 200 TaJuly, 13

fn Apell 1911 an eeten payment of 109 was made.  Tn 1002 a stock divi-

|lnmlas;} 5nl;g, was pald, [nereasing the outstanding stock from $4,000,000
080,000,

The reduction 1 duo to the strilee precipitated by the Industrial Workers
aof the World, which lns bien peniing for some time, and which the com-

ny las pononneed (ts intention o fight to s finish,  Thers aro said o b

LS00 to 1,900 men employed af proesent, sgainst o normasl working foren
of botwoen 2,100 and 2,1!ﬂ|'§. aome of tha departments bolog fully manned,
Business, however, Is said to be good, the product belng sold ahead feom 3
to 4 months on orders aleeady booked,  The “Boston News Bureau'’ says
that, owing to the suceess of s Northrap 100, the company does & vory
conslstent vear-In-and-year-ont business, and, wers it not for tho recent
steike, wonld probably” have shown earnings eluse up to lnst year, when
nearly 304 % was shown ou the §06,000,000 common stock.  Plans, It is
aald, aro under way for the eeection of a larso oumber of additlonal modern

nemetts for employees at o cost of oyer 2300,000.~—V. 93, p. 1467.

Electric Properties Co., New York.—Fiscal Year.—
The stockholders on June 12 voted to change the fleal yoar 60 as to
Dge. 31 instead of Aprll 38, No statemont of earnlngs will bo published
at this time,  The next statenient that will be fssued will cover the poriod
from A‘}r{l 30 Inst to Doo, 31 next,  The plan of readjustment of tho eapital

ﬂ'cﬁﬂtﬂ 00, p, 1426, It 15 stated, is assured of being carried out.—V. oo,

Fall River (Mass.) Gas Works Co.—Faverable Decision,
The Massachusetts Supreme Court has handed down s declsion ;antlag

a wrlt of cortlorart to ravidw the procoedings of the Gas und Electeic Light
Commission on whieh they basesd thele declsion denyinglthe application in

Intorest; &a.

relation to the refusal of the Commission bo lssue 1,150 shares of additional
stock for additions and (mprovements.

After paying dividends st the rato of [0 or 129 yearly, the company
had retained as profits an amount exceeding the uulstmuﬂnf-: obligations
Incurred in making the additlon to the plant, and, Instead of applying. the
same to their discharge, it distributed them as two extes dividends (209 in
July 1907 and 154 In Dec. 1011),  This the Court, reversing the Commis-
slon, stutes that the company had the right to do.—V. 82, p. 590.

General Asphalt Co.—New Direclors.—

Henry W. Biddle, Rudulph Ellis, Sydney . Tyler and William D, Win-
sor have been cloctid directars to succeed James Lewis Rako, SBec.: Ira
Atkinsen, Treas.; F. A. Warren, Aud., and I*. 3. Stelfen, Gen, Counsel,
who rotfred. Messes. Blddle, Ellis and Wingor were 8 of the 4 voting
trusteées whose terms recently expleed, and it was deemed lmportant to
have thele ndyice in regard to the company'saffairs,  The board re-elected
on May 20 by the vollog trustees was composed entirely of officlals, with
thie sola exception of & resldent of Now Jersey.  Henry Tatnall, the fourth
trustes, was compelled to decling the invitakion to serve because of pressure
of duties for the Pennsylvania RR.—V. 96, p. 1705, 1622.

General Petroleum Co.—Bonds Sold.—

The £3.000,000 6% sccured epnvertiblo serfal notes, subseriptlions for
which were talcen privately, have, (b 15 stated, all been sold. It is under-
stood that the bonds und stock of tho company will be Usted in Loandon.
Compare V. 86, p. 1688, 1493.

Grand Rapids (Mich.) Gas Light Co.—New Officer.—

Johno 1. Young of Muskegon, Micl., has been made Vice-Pres., Geo.
Migr. and adso a director to suecesd Victor I, Dewey, who resigned to take
the same positions with the Detroit Trust Co,  Mr. Young, who was Prosi-
dent of tho M egon Light & Traction Co,, will be suceendod by F. A.
Ninm of Muskegon and become Vice-President of that company,

Great Western Power Co.—Syndicale Ezlension.—

Managers of the asyndicate which In May 1911 underwrote 83,000,000
st M. 6% bonds of Great Western Power Co., 81,000,000 656 pref. stoclk
of Californin Electric Generating Co. and 2,670,000 Western Pawer Ca,
of N, .J. com, stock have arranged an extension of the syndicate from
July 1 1913 to July 1 1914 In order to glve more time for the macketing of
e securitles named (V.02 p. 1438) . —V. 90, p. 805.

Guggenheim Exploration Co.—Faverable Decision.—

Justice Gerand 1o the Supreme Coort on June 21 declded thit Alfred
Choester Deatty, who suceceded John Hays Hammond ns éngineer for the
company, Is not entitled to £54,000 cash, 23,000 shures of the Yukon Gold
Co, and an option on J0,000 shares of the Yukon Consolidated Gold Fields
Clo.  The plaintiff testified at the trial that he and Osear B, Perry enterod
the Yukon district abead of other minlng engloeers and obtalngd valuable
options, which they turned over to the Guggepnbeims, sod that while the
latter took care of Perry, they violated thele agreement with him,.—Y, 98
p. 1632 419,

Hamilton-Brown Shoe Co;, 8t, Louis.—New Officers.—

Alanson €. HBrown has heon elected President to sicceed his father,
AL DL Brown, deeeased. E. Ritchey, formerly 2d Vice-Pres;, lins been
made 18t Viee-Pr in place of A, C. Brown, and L, V, anth, formerly
Jil Vieo-Pres., becomes 2d Viee-Pres., and J. M, Sloan, formerly adirector,
#d Vies-Pres. J. T. Johnston, Superintendont. of the Amerlean Lad
shing factory in 86, Louis, was elected director in place of thelate A 2
Brown.—V. 03, p. 1728,

Illinois Brick Co.—Dividend Inereased.—

A somi-spnnoal dividend of 21650 has Been declared on the S4.400,
eapital stocle, payable July 15 to holders of rocord July 3, compaving with
:‘.}'.'rgslix molq%t?ﬂ nd B oyear ago, when payments weee resumoed,  Copipare

o e TR

‘.Q;‘Jﬁ. 1907 .
‘ 4
=V, 96, p. 154,

International Agricultural CorporaMon,— Dividend
Omilted . —The direetors, as expecsted, decided yesterday to
omit the regular semi-annual dividend of 3149, on the prof,
stock, which would have been pavable next month, Com-
para V. 96, p. 1159.—V. 96, p. 1705, 1632.

International Harvester Co. of New Jersey.—7Tesli-
mony Concliuded.—

The company yestarnday rested its easo, hearings In which have bien going
on for about a year. After rebuttsl testimony by one witness, the Govern-
ment also rested, Both skiles haye jolned In an application to the Court
1o set the case down for argument at St. Paul during thoe week begioning
Oct. 13, and it Is expected that the case will ba heard in October by Clreull
Judges Sanborn, Hook, Adams and Smith,—V. 86, p. 1484, 1495, 1158,

Lalke Superior Corporation,—First M. Bonds Called.—

Tom (£10,0000 18t M, 59 gold bonds of the Cannelton Coal & Coke Co.,
Issued nnder mortgnge |IM«T Jung 20 1910, for payment b par and int,
on July 1 at Fidelity Trast Co., Philadelphia,

Net Enrnings.—

1013—AMaw 1912,
$270,338 S1A5.971
=V, 06, p. 1193.

Lehigh Coal & Navigation Co., Philadelphia.—0Offering
of 59 One=Year Secured Noles.—Brown Bros. & Co. Laye
]]?1].[‘.6.‘._{.[, as stated in ady. on another page, at 99 and int.,
yielding about 6%, the entire new issue of $1,500,000 5
“One-Year Secured Gold (Coupon) Notes' dated Julv f
1913 and due July 1 1914, but redesmable in whole at par
(85.000) and int. on 60 days® notice. Trustee, Pennsyl-
vania Co. for Insur. on Lives & Granting Annuities. The
bankers say:

This Tssto of notes |s & dircet oblligation of the company and is sl:cum!':g
a deposit with the trustes of the following collateral: $1,250,000 Leh
Coal & Navigation Co, Genueal Mortgage 415 % gold bonds, due May 1
1924 nnd §1,000.000 Fupding & Improvement Mortgage 45 gold bonids
due July 11948, of the same company, having a conservative value of
$2,125,000, 'I'he income from the p!«jmpl securitles I8 more than suffi-
clont to meet the nterest charges upon the entice note Issite,  The entire
Isite, but not any part, 1s subject to redemption ab par and int. at any time
upon sixty days’ notice Deing eiven.

The Lohlgh Coal & Navigation Co. has $26,657 950 of capital stock out-
standing, upon which dividends are now being paid at the rate of 85 per
annum. 1t has pald cash dividends, without foterruption, during the past
32 years, svernging sbout 567 per annum. At the market price, it
shares command a premium of aboub G475 .—V. 90, ©. 1347, 1087.

(W. H.) McElwain & Co.—FEarnings.—
Muy 31, Tolal Net  Bonvuses Spec. Ap. Dividends

Year— Sales. fo Murs. oPl
1912-13". -~ .s’.ﬁl.ﬁ-‘il.g?ﬂ 3 $53.002 $40,
191112 . ___ 17,080,017 53 .82

1913,

Dieidend Record (Per Cent) -
1600, 1910. 1 1
: 4L

1008, 911, 1012,
2 Nona. T 4 2 (July)

1012-13—11Mos.—101112. Ine.
$1,194,657 2014 377

I'ncrease.

$104,367 ! §2,108,934

Balance,

55 (4085701647 517 a0
wUIH0 ) *

74,235 252,500 150,218

Ilarns.
760,116
. 839,780 ((31 352,
Dividonds as above include 655 on the 1st pref. stock in 1012-13 and 1911-
12, 9% on the 2d pref. in 1012-13. agalnse 0% In 1911-12 and 15% on the

5
1.5

common In 101213, agalost 65 —V. 96, p. 1493,

Massachusetts Gas Companies.—On 5% Basis.—The
trustees haye voted to set nside 31,250,000 (59) for common
stock dividends during the year ending June 30 1914, pavable
in 4 quarterly installments of 11£7; each on Aug, 1, Nov. 1,
Feb. 1 and May 1 next. This compares witﬁ £1,000,000
(39) for the 3 previous vears.

Dividend Record of Common Stock (Per Caonl).

1907 (o |!mo. 1911 fo Mnay 1913.

1904.
2 3 yearly 4 yearly (Q.-F.}

Aug. 1013,
134
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Dividends of Subsidiary Companies—The East Boston Gas
Co. has declared o regular quarterly dividend of 2159 and

: ] r 5% B
27 extra, making 129 for the fiscal year, compared with
107, in Lwo previous years.

In 1909-10 119, was paid and
In 1908-09, 129%,.

The Boston Consolldated Gas Co. declared a dividend of 39, making
9% Tor fiseal year, the same 85 o the four provions flseal years,  The New-
ton & Watertown Gas Co. has declaced s quarterly dividend of 4 1o,
making 119 for flecal year, the same as previous year. The Cltizens' Gins
Ca. of Quiney has declared o regular quarteely dividend of 114 9%, making
G6Y% for fiscal year, compared with 4% in previous fiseal year and 59
tWo years ago.  Boston Tow Boat Co. has declared a dividend of 10% , the
Bamo as & year ago,  The Now England Gas & Coke Co. declaved an annund
diyidend of 412 % In May, compared with 314 % the previous year. New
Englaud (Rlﬂl‘ & Coke Co. declared a dividend of 109, the same as last
two years, 'l ll[h"(.‘“ﬂl Dany owns tho entire capltal stock of the Federal Coal
& fyoko Co. and 2,000 shares, or §0%;. of the eapltal stock of the J, B. 13,
Cadl Co., which are not paying dividends, The dividends of subsidiary
cnnllmnll.\-‘j are payable June 30 to stock of record June 25,

Earnings of Controlled Companies.—
May———— =11 Mox. end, May 31-
1013. 1012-13. 1911-1:2.
i, 26 704,728 $003.948
1.3 [%.I}l{\:} 1,230,584

Earnings u{ Subsidiary Cos.—
Now England Gas & Coke O
Hoston Consolidated Gas Co
East Boston Gas Co
Citlzens’ Gas Light Co._.___ 848
Newton & Watertown Gns Co._ 1,05 4,660
Now England Coal & Qoke Co._ 47,075 32,214
Foderal Conl & Coke Co
Boston Tow Boat Co

O = ol e ey e $212,16:1 $193,650 32,608,434 82,188,528
—V. 05, p. 1749, 1478.

Mexican Northern Power Co., Ltd.—July Interest to be
Delayed —See. Frod, €. Clarke in an adv. dated at Toronto,

June 24, says in substance:

The directors flud [ necissary to defer for the present payment of tho
bond interest due July 1.

The Interruption of worlk, due to revolutionary activitles and laterfereneo
with railway transportation, mentloned o the annual report, has since be-
conle more serlous, with Httle indication of carly Improvement,  Affalrs In
Northern Mexico have for months past been in confusion, and buosiness is
largely paralyzed. Ours appears to be the only Important work of con-
struction which has not been entirely si.uf: il The directors, feeling it
vital to make sure of being able to store this summer’s flood waters, have
pressed on, and are now confident of accomplishing this result.

The exlsting conditions have, however, largely Increased the cost of the
work, and bave cecasioned the lock-up of resources, resulting In claims

inst the Government, the ralleonds and other parties,  These, it s hoped,
will ultlmately be realized, but are not presently available, In view of tha
whole situation, the directors consider It cssentlal to conseryve all the eom-
pany’s avallable resources.  (Compare V. 92, p. 1036.)—V. 05, p. 7563.

Mexican Petroleum Co., Ltd.—Listed.—The New York
Stock Exchange has authorized the listing of 34,500,000 ad-
ditional common stock on notice of payment in full, making
the amount authorized to be listed $36,500,000. The fol-

lowing explanation is made:

The shareholders voted Dec. 31 1012 to increase the capltal stock from
$50,000,000, divided Into $12,000,000 pref. stock and $38,000,000 common
stockc, to $60,000,000 divided into $12,000,000 pref, stock and $18,000,000
common stock; 36,250,000 additional common stock was offered ab par to
stockhiolders of record Jan, 10 1913, but none of 16 wis subseribed for, as
the stock has not been quoted at over SR80 4 share since Jan. 10 1913,

OF the new stock so of fered , 34,500,000, or the procecds of theasle thereof,
has sinco been nlppllud, g0 far as necessary, to the purchase of certain
Iimrf.!cipuuon certilicates issued by the Huasteea Petroleum Co,, amounting

u the whole to 20,000 units (participating cortificates), at the price of
$225 per unit, and 19,010 -0 units of & valuation of 4,277,400 have heen
taken u{p by the issuance of §4,277,400 of common stoclk, leaving a balance
of 989 3-9 units of a valuation of $222 600 still to be taken up.

‘These participation certificates, withont par value, wers Issued as a bonus
with the Huasteca Petroleum Co. 09 Coast Pipe Line 1st M. gold honds,
one unit with each 2100 of honds.  The cectificates evidence partici-
pative rights in a trost fund distributable periodically Feb. 1 and Au?'- 15
and representing the charges on oil piped through eertaln sections of the
company’s plpe line covered by the mortgage securing the sald bonds.
The certificates were Issued In two serles, each of 10,000 units, the fimst
serles under indenture dated July 1 18908 and the sccond under Indentire
dated July 1 1011. The certiflentes of both series bear dates of thelr
actual lssuance and have about 16 years to run.

Distributions on Said Cerlificates.
Feb. L'LLL July 31010, Feb. 1'12. Aug. 112, Feb. 3'13.  Total.
Herles A.. 373,000 3134,750 2162115 357,000 $161,777 $585,642
Berles B.. . .... SN 000 162,017 218,017
The above distributlve amounts should Increase with present busin

The remaining 21,750,000 of stock o offered, which has been uns
geribed for, has boen set aside and reserved for the conversion of an equiva-
Tent face amount of Serles A or Serics C bonds of the First Lien and Refund-
Ing alnklng Fund Gold bonds of this company, which have heen sold at
any time heretofore. a ; .

Comlbined Aecount.—For 3 mos. ending Mar. 31 1913:

Oll sales (incl. sales to other depts., $20,4268), 2,876,585 bbls_ .. 81,374,018
Opmllgf; cxpenses, $130,506; &la]ﬁ and acerued on Pipe Line

Participation certifleates, $6,042 146,538

$1,228,080

(9,78

hY,232
17,019
05,880
152,157
3076

Profit before charglng Interest on bonds and loans
Bond Interest, $71,421; less Interest on loans, $1,632. _______. 9

Net profit for quarter snding March 31 1913 £1.158,201
Increase of oil on hand over the amount on hand at close of 1912, 270,603
bbls., at valuation of 27 conts per bbl., amounts to £73,000, and “‘other
Income'" aggregates $230,557, making a net galn for quirter ending March
311913 $1,461,008.~—V. 06, p. 1150, 1085.

Mexican Telegraph Co.—Partly Estimated Earnings.—

For three and six months ending June 30:

3 Mos.— Tol. [ne. Net Inc. Mer.Goet. Dies. Pald,  Bal,,Sur.
215,000 $203.148 *$12.000  (214)880.745 $103.413
215,000 203840 11,000 (213) 89735 103,114

1914 ___..__.$525,000 $501,507 §24.000 ( 70,47
1812 450,000 421,698 23,000 (65%) 179,470
Total surplus June 30 1913, $3.646,001.—V. 96, p. 1632, 109

Missigsippi River Power Co.—100,000 H. P. Installation
Conepleted Ahead of Time (July 1)—150,000 H. P, Apailable
Probably Dee. 31.—The following authoritative statement has

bean published regarding this Stone & Webster enterpriso:

The company has bean dellvering power to customers In its immediato
vicinity zince June 3, and s trapsmission lnes into 8t. Louls have been
thoroughly tested and will be able to deliver up to tho contract Hmlt of
60,000 h, p. as fast as the St. Louls tractlon and lighting systems are ablo
to use the curvent, which should be about Aug. 1. Already 10 turbines
and generators are installed and ready for operation ns fast ps customers
eall for power. Another 5 turbines wllfhu Installed and thulﬂ.\' completed
by Dec, 31, These 15 turbines will baye a rated capacity of 160,000 h. p.,
belu}]: the lnrgest single-power equipmont in this country.,

The company las harnessed the entire Misslssippl ﬁlwr. creating o
gigantic stornge réservolr reaching back 40 or 50 nilles, and can wtimntely
ereate 300,000 h. p. IF o morkes s found for that amount.  Foundations
for another power-house the exact slze oF the one already finlshed are in
and the fostallation of 15 additional purbines ecould be completed at n
refatively small expense l\rmbsnml with the presont outlay, which may be
mpproximated at $25,000,000,

F‘mm O¢tober last navigatlon on the Misslssippl above Keolouk (where
the huge dam Is located) was necessarily interrnpred, owing to the bullding
of & bl lock, This lock has been finished on schedule thine and the st

7] G‘.;i 179,470 $208,037

219,228
2.

b://fraser.stlouisfed.org/

steamers went 1hruuizh & weok or ten days ago.  The lock, although built
by the company, will be turned over to the Natlonal Government, to be
operated under (s supervision, It constitutes a most decisive Improve-
mont to Mississlppl navigation.—V. 96, p. 1706

Montana Water Co., Billings, Mont,—Faprorable Decis'n.
Hee BHllings, Mont., in “State & City Dept."'—V. 95, p. 1749.

National Properties Co.—First Dividend.—An initial
semi-annual dividend of 397 has been declared on the $1,-
649,000 6%, eumulative pref. stock, payable July 15 to hold-
ers of record June 30. See adv. onanother page.—V, 96, p. 403,

Nevada Consolidated Copper Co.—Production.—The
production of the Nevada Consolidated Copper Co. for the
o mos. ending May 31 1913 was 26,107 448 |bs., against
29,756,575 for the corresponding period in 1912,

Patnds— 1913 1912. | Pounds— 1013,

6,300,228 | April. . (150,608
4,585,790 | May -
- 6,380,000 | e
Tutal (pounds) for five months 20,107 448 20,756,575

Northern Light, Power & Coal Co., Ltd., Dawson
City.—Official Cireular—Ezpert Opinion.—

A circular signed by the Secrcvtary contains the opinlon of experts, Sic
Frank Crisp and 8ir Wiltiam Plender, to whom were cofereed the matters
in_debate at the bondholders’ meeting on April 14. The experts say:
"“Wo are of opinion: 15t, that 16 was In the company’s interests and those of
Lhe ereditors that the lease entered into between bhe company and the Cange
dian Klondyke Co., dated Feb. 156 1913, should have been adopted; and,
2d, that an Issue of prior Hen bonds, as sanctioned at n meeting of bondhold~
ers held on Aug. 18 1911 for the purpose of consolidatiog the company's
Indebteduess, should be made as and when favorable oppactunity occurs,
Wao are further of opinion that the scheme propounded by Mr. Newhouse
Is not prefecable ns pn alternative.”

The Canadian Klondyke Co,, to which all of the company’s propecties
woere leasad on Feb. 15 b o rental reported as ' £10,000 mumr\llil, together
with certain royalties and o percentage of profits,” s backed by J. 3. Boyle
of Dawson Clty, who, it is sald, guaranteed the lessea’s faithful performance
of the terms of the lease. Mr. Boyle I8 connected with "Doyle's con-
cesslons, Ltd.,"” owners of Klondyke placers. At a m -minr of the bond-
hiolders of the Northern Light, Power & Coal Co. held In London on Apr. 14,
o resolution approving the lease was voted down.

The company's 1st M. 68, of which $2,000,000 are listed on the London
Stock Exchange, were quoted lnst Feb. at 10 bid and 20 asked.,  For this
reasan certain bondholders (represonted by R. J. Shrimpton; 46 Queen
Victoria 8¢t,, London, 1T, €.), being "dissatiafiod with the manner in which
the company's affalrs nre conducted,” invited all bondholders and share-
holders to aitend o meeting to be held at Salisbury House, Feb, 28,

Incorp, May 21 1909 under Can. Cos, Act witl $3,000,000 stock in $100
shares, and seguired the entire capltal stock of Dawson Kl Lt, & P. Co.,
Dawson Ot Fator & Power Co. and Yukon Telephone Syndicate, eor-
taln freslwld conl mines, timber leases, &c., and subsequently installed an
8,500 h.p. hydro-electric plant with 44-mile transmission line thenco to
Dawson Clty,  The 2,000,000 bonds were offered in Juno 1909 ab 00 with
26% stack bonus. There were also outstanding on Dec. 31 1910 shout

51,000 6% ono-year notes due Nov. 17 1911. On May 3 1913 the power
house of Dawson El, Lt. & Power Co. was burned, but some of the electri-
cal equipment was spved,

Osceola Consolidated Mining Co.—Div. Reduced.—

A quactecly dividend of 32 44 per share {par $25) has been deelared on tho
82,408,750 capital stock, payable July 31 to holders of record July 3, com-
paring with $3 In April and Jan, Inst nnd Oct. 1912,

Recent Previous Dividend Record (Dollars per Share).
00, "0L. '04. '05. '06. '07. '08. 00, '10. 1011, 1012, Oet.'12. 1013,
S(i\‘_ %g s:}j_u&l $10 87 $2 S5 810 $7}5 $S9)50A1 3,324 —
=Y T UL L

Ottawa (Canada) Light, Heat & Pow. Co., Ltd.—Stock.

“In view of the expenditures made for plant extensions durlng the past
two years, and addlitional ependitures of the same nature in the  Imoe-
dinte future for both ths Ottawa Eleotrie Co. snd the Ottawa Gas Co.,
sharcholders of record June 20 may on or befora July 15 snbsceribe at pae
ar 200,000 new shares (par value $100) to the extent of one sharve for avery
2!? shares held.  Subscriptions are payable in 5 equal installments, July 15
1913, Sept. 15 1913, Nov. 15 1913, Jan. 15 1914 and Mar. 15 1014, n
July 2 shareholders of record June 20 will recelve a 1% bonus, this being
In ndditlon to the quarterly dividend now 25—V, 96, p. 1493, 656,

Pacific Lt. & Pow. Corp. of Los Angeles.—A pplication.
The company has applled to the Californls RE. Comn. for suthority to
Issue 2.50‘].( 10 additional 69 first Prcr.‘ﬁtuck in eonnection with con-
struction work upon the company's hydro-¢lectric deyelopment at  Blg
Creck, Cal—V. 6, p. 1867, 1100,

Penn Central Light & Power Co.— Dividend Increased.
A dividend of 29 has been declared on the 160,000 “lf’{' non=cumilativie
yref, stoek, payable July 1 to holders of record June 16, comparing with
[l‘('{u Aprll 1 and 295 on Jan, 2 last and 3% on April 1 1012.—V. 96, p. 403

Pennsylvania Salt Mfg. Co.—Quarlerly Dividends.—

A quarterly dividend of 39 has been declared on the §7,500,000 stock,
sayable July 16 to holders of record June 30.  Dividends at the same rate
iave Herotofore been made semi-annually.  The last provious dividend was
No, 100, payments having been begun in 1863, The change in the dividend
period was made to conform with the custom of & majority of corporations
and for the adyvantage of the investor.—V. @4, p. 1060.

Quicksilver Mining Co.—New Officers—Notes.—

An entirely new board (with the exception OF two members) was slectod
on Tuesday to represent those opposed to the management of Charles A,
Nones (of whose property a receiver in bankruptey was recently appolnted).

Directors vlected: L. L. Benedict Jr; Alfred H. S8wayno, New York, an
8. Y. Baylles, OysterBay,N. Y. (both re-clected); Lawtence mefur&. of
Trowbridge & Co.; M. I-g Harby: 1. Wallersteln, N, Y.; 1. O. Talmago,
of A. G. Hargeo & Co.; W. B, Franklin, of W, B, Franklin & Co.; W, H.
Landers, Ban Francisco; . A. Nichols and Willlam Herbert.

New Officors:  President, M, E. Harby of 31 Nassau 8t. (who was the
attorney for those opposed fo the Nones management): Vice-Pres,, Alfred
H. Swayne, of Taylor, Robinson & Co., and Sec. and Treas., O, 'T. Tracy.
. H. Landers, who made a report some months ago on the condition of
the company’s mines on behall of the fosurgent element, was appointed
Managing Director In charge of mining operations. :Aucurdi to Mr.
Landers’ report (se¢ "Eng. & Mining Journal'' of N. Y. for April 13),the
mine, which formerly was belleved to rank at the head of quicksilver pro-
dupgers, afforded in 1912 only about 109% of California’s total output,
Now ore bodies, however, gave promise that the mine would still remaln,
with the Idria and New Guadalipe, one of the threa large producers, the
three mines in 1912 together aagrmr-lt'rgnlﬂ R0 fMasks out of the State's
20,600 flasks (valued at something less than $800,000),

Note Issue~The company is rulmrl.t-)cl t0 be arranging
for an issue of notes.—V. 83, p. 827,

Sealshipt Oyater System.—Changes in Qfficers.—
~ Willlam ¥i. Raye, who resigned ns Treasurer, has heon olectod Viee-
Pregident, Fred, \'t’. Brigbam, Assistant Troasurer, whs ur}miutud Treas-
urer.  Mre. Raye was electad a director to take the pliee of Dextor K. Colg,
The yacancy cansod by the death of the late Robert 8. (Torhaim I8 unfilled,
V.06, p. 1682, M77. ; [

Standard Glass Co., Pittsburgh.—Foreclosure Sale.—

The property, tooks, !m;t:hluur{' and letters-patont will !'lc sold at nuction
ab tha _!\llwglmny Court House, Pittsburgh, Pa., oo July 7 under the mort-
Bago to the Washingron Trust Co., Now York, datod Apeil 15 1008, by
virtio of a decroo of the Court of Comimon Plens of-Allegheny County, &,

Sunday Creek Co,—59, 8. F. Bonds Called.—

£50,000 4% sinklog fund bonds of 1905 for payment al par nntvl Int.
(31,026 per bund) on July 1 at Central Trust Co. of New York.—V, 0,
p. Gh.
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Tampa (Fla.) Gas Co.— Barnings for May 1913.—

Giross revenus, $13,881; oper. exp.. $6,472; net earnings, $7.400, being
an Increase of 4839 over May 1012 on an increase of 357 in gas sales.
Reported by Robt, Glendinning & Co., Philadelphin —V. 06, p, 494,

Texas Co.—Plan—Purchase—Guaranty.—
See Central Fuel DIl Co. above—V. 0. p. 1706,

Union Gas & Electric Co. of Bloomington, Ill,—

The company has filed notiee of inerease of its stock from £000,000 to
£1,000,000, by Increasing the pref. stock b E100,000. The pref. stock has
been changed from a 8% 0w 7 % Issue, 1 of tha stoelk is owned by Thi
United Gas & Rlectrle Corporation.  "The stock, while authorized, has not
yot boen issued —V, 91, p. 1793

United Shoe Machinsery Corporation,—f{fool. Rests —

Tha Governoent on 'l‘hur&(tnf, after 17 days’ trial, rested [ts case in the
suit under the Sheeman Law which has been on telal belore Judges Patnam,
Dodge and Brown in the U 8. Distriet Court at Boston,

By agreement of counsel, tho patent question which is involved will bo
subroftted to an examiner, Fach slde will haye 6 weeks to present its
teatimony. The Government conteénds that the basie patents on the }])I'Iu-
eipal machines of the defendants have expired and that other machines
may bo substituted for them without Infringing on any valid patents held
by defendants.  The Government will be restrieted to those two lfeaturcs
of the patent question.

The defendant insists

t all 1t machines are covared by patents and
that, while In many instat

0% (ne pRLent cavers an entice miaching, some ma-
chines have as many as 40 patents to protect pvery park, FFrederick 1.
Fish, senior counsal foe the defence, Inllnrmn(i the Clourt that there were
about 5,000 patents lnvolved In the prineipal mochines, sud that there wora
fram 1,100 £0 1,200 patents on all of thele machines. O one of theie lnst
ing machines, Alr. Fish said, patents had been obtained every year since
the campany was lormed, in 1800, —V. 96, p. 1553, 194,

United States Steel Corporation,—Canadign Branch.—
Ao Cunadinn 2oeel Corporation, Ltd., above.—V. 06, p. 1707, 1428,

Utah Power & Light Co.—Merger Lffeclive.—

Soo Utah Securitics Co. holow.—V. :.'-'lF. i 86T,

Utah Securities Corporation, New York.—Merger—
Status—Barnings—Pres. 8. 4. Mitehell, in o circular dated
June 27 1913, snys in substance:

Aerger.—The propect los acquleed by your company have heen merged
[nto the Utall Power & Light C'o., which has now completed its organization
and is in active opeeation with headguarters at Salt Lake Clty. The terrl-
tory Bervidd covors Southeasiorn l(l;xhu and Northern Utah, and through a
subsidiary company o spetion in Western Coloradao.  Within the tercitory
covered are some 30cities and towns and numerous rural districts having
an aggrogate population of 225,000, incloding Salt Lake City, all of which
ari served dieectly OF theough the sale of power to local disteibuting com-
santes, The electric husiness In these substantial nmil growing comununitles
his heretofore recelyoed but HetTn attention, and wder your presont managoe-
ment 16 16 slready evident that o steady inerease and ultimately a large
voluma of both gross and net earnings will be realizid.

Probable Capactly of Power Plapds by Fl of 1914, 131,000 A.p.
Orlgingl 17 hydro-clectrie properties, total installed capacity.- 56,700 h. p,
Sines acquired three addluion il properties, nggregating. . 18,100 h. p,
Now bolng constroeted a 20,250 h. p. additlon to power plant

at Grace, 1da., to bo completed early in 1014, Inereasing the

capacity of this plant from 14,750 to about 44,000 h. P' ---20,250 h. p.
Now development bolng mada at Onelda, Ida., will probably ba

cormpleted in latter ;Imrl. of 1914, Inltial eapacity of 27,000 h. p.

The prosent teaosmission and distribution system cnmprlm_-s 1,451 miles
of lines.  There are pow under construction 282 miles of additional high-
tonsion transorission lnes, which inelades an unusually heavy and modern
stoel-tower ling to connect the Grace plant and the Oneida u{nnl. with Salt
Lake Clty. This line, which will ba 135 miles In length, 15 ln'lm[l‘ destgned
to transmit 80,000 olectrie 1, p. nt 130,000 volts. var Salt Lake City
there 18 befng erected a sub-station from which power is t0 b disteibuted
aver the branch [ines to Garfield, Bingham, Salt Lake Clty and other in-
dustrial points where lnege quantities of power are consumed,

Constrietion worle i well under way and thers I8 no reason to doubt its
completion on schadule thme and within the estimated cost.

Market—The powir 15 belng used for streot eallways, Hghting, Iregation-
pumplng, miscellaneons power work and lllll\illbﬁ PUrPOSes. 10 watirs
stored in Bear Lake are heing used for gravity irelgation in Bear River
Valley and also 0 generate power for irrip;nl{nn-uumhlmi fn .q:-hi’.r valloys,
On Juna 1. 1913 there were connected to this system 11,622 customers,
whose motars, Hehits and other electrical machinery segregato 06,212 hy .

Tho company has closed long-term contracts with many QI‘ tho large

yower consmers (o this territory, ineluding the Utah Copper Co., the Salb
Jalce & Ogden Ky, Clo., tha Unfon Portland Cement Co,, the Utah Light &
Ry. Co. and the Salt Lake & Utah Ry, Co.  The contracts provide for'
supplying all the probable fiutuce roguirements of these consumers during the
terms of the respective contracts,  Thero is now boing furnished, under
those contracts, about 20,000 h. p. (neluded In the 60,212 h, p. abova
mentloned) and about 9,000 additional h. p. is to be furnished as goon as
further facilities can bo provided. 1t is expected that the needs of those
cgult;_)ixmrs \lvlll altimatoly require, nnder axisting conteacts, more than 50,000
additional . p,

Your company mlso has over 2,000 h, p. In use for lrrluarlnn—:mmpln?.
which [s the only commercially foasible method of gettinog water on a wido
area of seml-arid lands in the territory served, A large and inoreasin
market of stable character is avallable for this irri'fntinn—uum sing, for, with
an amplo water supply, the land llh[rmllrl responds to intensive caltivation
and thus supports o large population, which,in turn, Insures & further use
of electrie power for lighting, &e.  The present and prospective demands
for pawer in the territory served will, In a few years, undoubtedly consumao
more than the 56,250 additional h. p. now being installed at Groce and
Onelda, and your company has made provisions alsewhere to supply such
further power when n('l.\dﬂti.

Earnings Utah Power & Light Co, and Operating Subsidiaries (Inter-Company
Charges Eliminale
1913-May-191 1912<13-Year-1911-12  Tncrease.

2 Increase. (]
Gross..$144,903 $118,30) $26,612-32¢ s':!;':;f}!g? 31,480,020 £35,070-29

Not... 91,800 60,018 31,206-534% 823,040 15,232-2%
The output of your geneeatlng stations for May was 21,308 352 . w. hrs.
Note Tssue—~OnJunel 1913 there wero oulstanding $16,858,500 10-yoar

e notes.  Of this smwount 81,083 014 reprisents expenditiores for con-

atruction work, lands and water rghts not yot productive, and approxi-

muately 1,000,000 cxpenditures foe the acquisition of properties bat recently

Iaced in operation and {;rnltlucl‘.ive for only a small portion of the period

or which earnings are above shown. Al Indoblednoss of every kind of

your operating properties (othee than carreat operating bills, which nre
mora than offsat hy curcent nocounts) ars owned by your company except

218,600 underlylng bonds, which are now being gecured for caneellatlon,

thus muking the 67 10-year gold notes a frst elalm against the l[:-rnni-.rtl-.\%,

An tho 66,250 sdditional . 1])‘ to bo mado avallable throngh the comple-
tlom of tha Ciracs and Onefda plants has all been sold, your company should
oarn a substania] sueplus over and above the interest on the notes then
outstanding.—V, 946, p. 1213,

Virginia-Carolina Chemical Co.—Action on Common
Stock Dividend Deferved.~—The divectors on Thurvsday took
no action on the sommon stock dividend from the earnings
of the eurrent vear.

The matter has Beon deferrrod until the secounts have been made up for
tho year, 80 it is probable that action will he taken at the meoting ofF the
directors to be hold In the lavter part of July,  While no official estimato
hias been mado, 1618 reported that thie full preferred dividends hava been
earned, with probably wimarein for tho com, stock.—V. 04, p. 1707, 1428,

Virginian Power Co.—AMortgage, &c.—

The company has filed Its £15 000,000 mortgage at Hinton, W. Va,

Thiy comhy m:r’. It 15 stated, will on July 15 apply to the I*, 5. Commiasion
of W, Va. for the rleht to BRI & dao in New River, near the mouth of the
Bluestone., The largs steam plany at Cabin Oreek Junction, 1t {8 reported,
s neardng eompletion. ;
Assots (86,321,000) Lec. .Hr 1012, as Shown in Bal. Sheet Filed in Muoss,
IRoal estate 0,442,100 Supplles, &c. - _ovonon 1,000
Constr.& org oxp.(§5.0000 6,604 [ Cash & dobts receivable. . 23 306

Offsets: Capital stock, $0,200.000; floating debt, $120,000; balance,
surplus, $1,000. See V. 95, p. 1213,

[fraser.stlouisfed.org/

Western States Gas & Electric Co.—Authorized.—
The Californin RR. Commission on June 20 authorized the company to
lssue $354,000 bonds for additions and improvements—V. 06, p. 424.

Westinghouse Machine Co., East Pittsb., Pa.—Earns.
.‘ihl{mlrm‘n Net (after  Other  Dedue- Inlerest  Balanee,
Billed. Deprec'n). Income, _tions. Charges. Sur. or Def.
$3,840.072 3430.669 $123,677 $63.217 $418,338 sur. 381,691
2,440,790 164,011 123.140 106,286 478,033 def 208,050
15 March 31 1913 was $490,726.—V. 95, p. 424, (6.
Westmoreland Coal Co., Philadelphia.—Authorized.—
The stockholders on June 25 nuthorized the proposed Inerease In stock
from £5,000,000 to 86,000,000, and the issus of $1,000,000 7-year 55
collatern]l notes,  Compare V. 98, p. 1561, 1163,

—In our advertising columns fo-day, Bertron, Griscom &
Co., 40 Wall 8t., New York, Philadelphia and Paris, France,
are publically offering for conservative investment an izsue
of Birmingham Railway, Light & Power Co. Refunding and
Extension Mtge. 6% bonds due May 1 1957 Price on
applieation. The company has paid 67, dividends on its
preferred stock since issuance, and is now paying 6% on its
common stock. Population of the City of Birmingham in
1910 was 132,685, an inerease of 2459, in the preceding
decade, while total population served by company is esfi-
mated over 165,000, For full particulars of this investment,
goo to-day’s advertisernent and our “General Investment
News Department.”  Circular mailed on request

—The Guaranty Trust Co. of New York has issued a
second edition of its booldet, “*Railway Equipment Obli-
rations,!” in which are prosented briel deseriptions of  the
aquipment issues of the principal railroads in the United
States. The information given is quite comprohensive and
is based on data which was secured from original Sources,
Under each issue are given the interest rate, form of obli-
gation, date, due date, interest dates, amount of issue and
seeurity. “Railway Equipment Obligations'' is issued in
attractive form and should prove of considerable value to
investors and others interested in this particular form of
investment, We understand that a eopy will be mailed
by addressing a request to the ecompany.

—The big payers of July coupons and dividends are
advertising their semi-annual lists in  to-day's “Chroni-
elo.!"  The holders of the securities of the various corpora-
tions or their collection agents can conveniontly ascertain
where payments of July 1 eoupons are being made by perus-
ing these advertisements. Some of the concerns who were
able to publish their lists before this issue went to press are:
Harris, Forbes & Co., Kountze Brothres, Winslow, Lanier
& Co., Farmers' Loan & Trust Co., Uplumbis-Knicker~
booker Trust Co., Seaboard National Bank, Stone & Web-
ster of Boston, A. B, Leach & Co. and the New York Trust
Co.

—The many false reports set afloat of recent months re-
parding the New York New Haven & Hartford RR. Co.,
make extremely opportune its official statement which ap-
pears in our advertising eolumns to-day regarding the com-
pany's record in réspect to passenger-train aceidents. With
the densest passenger-train traffic of any large railroad in
the United States, the company in the last ten years has had
just siz necidents to trains in which persons traveling on
them were killed, and the number of passengers who lost
their lives as a result of such accidents was just 20, and this
out of a total of over 755 million passengers paying fare.

—The plan proposed for the consolidation of the New
York Central with the Lake Shore & Michigan Southern
has raized so many technical questions in regard to the rela-
tive position of the various New York Central and Lake
Shore issues that L. von Hoffmann & Co. have had a map
prepared by White & Kemble showing graphically what the
position of the issues will be alter consolidation.

—Merrill, Oldham & Co., 35 Congress St., Boston, are
advertising elsewhere in the “Chronicle’” to-day Cumberland
Telephone & Telegraph Co. (American Telephone & Teale-
graph System) first and general mortgage 5% bonds, due
1937, closed mortgzage. Price upon application. Ses ad-
vortisement for the security features of this investment.

—. E. Denison & Co., 4 P. O. Bquare, Boston, and Guar-
dian Bldg., Cleveland, to-day advertise a list of municipal
bonds which yvield 4.159 to 4.809,,. The firm advises invest-
ors to “buy long bonds now,” and adds that its municipal
bonds offered for sale are "unaffected by tariff.! July
circular on request.

~ —The municipal bond firm of Tillotson & Woloott Co. of
Claveland has purchased the business of W. E. Fox & Co.
of Cineinnati, also municipal investors. Tha latter’s offices
will ba operated as the Cineinnati braneh of the Tillotson &
Wolcott Co., under the management of Mr. Fox.

—0). B. Lansinger of 0. B. Lansinger & Co. delivered an
instruetive address on stocks and bonds, expecially in regard
to public utility company’s securities, before the Employees’
Associntion of the Philadelphia Suburban Gas & Electrie
Clo., Chester, Pa.

—Peabody, Houghieling & Co. of Chicago have removed
{higir offices from the Borland Buildiog to the Otis Building,
at 10 South LaSalle St., where they now ceeupy the entire
banking [loor.

—Attention is ealled to the advertisement on another page
of the Philadelphia Public Ledger setting forth their facilities
for gathering complete commercial and financial news.
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The Commercial Tines,

COMMERCIJAL EPITOME.
Friday Night, June 27 1913,

Trade is still of.fau' volume, though conservatism is a
feature not to be ignored. Larger sales of pig iron have
been made at lower prices. Manufactures are fairly active,
Business is best at the West and Southwest. Crop reports,
in the main, are favorable as regards wheat, corn and cotton.
Wheat exports, though smaller than recently, are still large.
Winter wheat is coming to market in inereasing quantities.
The firmer tone of the stock market has had a more or less
cheering effect. The effect of impending tariff changes is
less pronounced in sections where the grain crops promise
particularly well. The weather has been more favorable
for general trade.

LARD has been firmer; prime Western $11 40; refinad for
the Continent $11 75; for South America $12 40 and for
Brazil in kegs $13 40. Lavd futures have been strongor,
owing partly to higher prices for hogs and partly at times fo
the firmness of corn. There has been a good demand for
“long” account and also considerable covering., The firm-
ness of other provisions early in the week was also a notice-
able stimulus. Later in the weeck fhere was some deeclineg

artly owing to somewhat lower prices for hogs. On Thurs-
day large interests were sellers at a slight advance due to
higher prices for hogs. To-day prices weakened a little.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tres. Ved.  Thurs. Fri.
11.12% 11.1746 11,06 11.16° 11.10  11.05
Beptember delivery 11:27%4 11,3235 11.35 11.3( 11.97 %4 11.256
O¢tobor delivery- - 113236 1140 11424 1135 11.35 11.30

PORK—Steady; mess $22 25 @$22 75; clear $20 75 @$22 25;
family $23 60@325. Beef continues quist but steady; mess
R19@S20; packet 321 @%22; family 522@324: extra India
mess $31@$32. Cut meats strong; pickled hams, 10 to 20
Ibs., 1515 @163¢c.; bellies clear f.0.h. New York, 6 to 12 1bs.,
1515@17 3. Butter, creamery extras, 27 14 @27 V4e. Cheese
State whole milk, fresh colored specials, 14%7¢.  Bpgs, fresh-
gathered extras, 22@24c,

OILS.—Linseed steady; City, raw,
47 @48¢.; boiled 48@49¢.; Caleutta 70e, Cottonseed oil
higher; winter 8.20c.; summer white 8,25e. Cocoanut oil
higher; Cochin 12M1@128{¢.; Ceylon 12@12%c. China-
wood in good demand and higher at 714@734e. Corn steady
at 5.850@5.85¢. Cod steady at 38@40e.

COFIEE has been quiet on the spot, with No. 7 Rio
97¢e,; mild grades have also been in light demand; fair to
good Cucuta 1134 @11%¢. Colfee features advaneed, owing
to stronger foreign markets, lighter reccipts, heavy rains in
Sego Paulo and covering of shorts. The rains may retard
the movement of the crop. Brazilian firm offers have been
gteadier. On the other hand, the spot demand has not in-
ereased and the eovering of shorts, it is argued, has been
sufficiently large to impair the strength of the technical

osition. Later in the week prices reacted and then rallied.
t is nyserted that the Santos crop has been somewhat injured
by rain. To-day prices advanced. Closing prices follow:

TR0 e D446 945 | October. ... 0.77@H.78 | February.- 0.99@ 10.02
July - oo D44 @D A5 | November.. - 0.836 9 85 March .- __10.04 @ 10.06

AUgust 9,67 @9.50 | Decomber_. 0,80 @ 1.00| April 10,06 @ 10,00
September __0.71@90.7 3

74 | Tanuary - - 9.0460.97 | May 10,0864 10,10

PETROLEUM,—Steady; barrels 8.70@9.70c.; bulk 5@
fec,; cases 11@12¢. Pennsylvania crude $2@$2 50; Kansas
and Oklahoma 88e.; Corsicans, Texas, 80 to 85c.; North
Lima $1 39; South Lima $1 34; Indiana $1 34: Tllinois $1 30.
Naphtha lower, 73to 76-degrecs, in 100-gallon drums, 25¢.;
drums 88 50 extra. Gasoline S6-degrees, 29l4c.: 74 to
T6-degrees, 2514c.; 68 to T0-degrees, 221c.; and stove 21e.
Spirits turpentine 39¢. Common to good strained rosin 84,

BUGAR,.—Rasw, higher. The visible supply of sugar is
now 3,200,000 tons, against 2,220,000 last year. Centrifu-
gal, Y6-degrees test, 3.36c.; muscovado, S9-degrees tost,
2.80¢.; molagses, 8Y-degrees test, 2.6le. Refined, quiet
and unchanged at 4.30e. for granulated.

TOBACCO has been quiet. This is not unusual at this
time of the year. The present year, although manufacturers
gro running on o fair seale, they are not buying much.
Indeed, their purchases continue to bae rvestricted to their
actual necessities, Sumatra meets with o steady but far
from petive demand. T'wo more inseriptions will take place
befora thie usual vaeation. The erop in this country prom-
iges woll,

COPPER, after easing a lifilo, became firmer; Lake on
the spot, 14%{¢., and electrolytic 143{e.; trade quiet. x-
ports have decreased. London, however, has been firmer
and active, 'Tin, after dropping £12°in London within a
short time, suddenly rallied over £4 on Tuesday, and prices
here, which had naturally sympathized with the deeline in
London, beeame steadier; spot here 43%{a. Lead 4.35c.
Spelter 5.10e. Pig iron has baon quiet with No. 2 Southern
$10@$11, showing a decline from recent quotations; No. 2
Bast 315 25@3$15 75. The sales of foundry iron for the
second hall of the year have fallen off noticeably. Fabri-
cated structural steel has beon in somewhat hetter demand,
but from present appearances the total transactions for the
month will look rather small, Black and galvanized stoel
gheets are, it iz said, selling in the Central West to o fair
extent in small lots at 2.25¢, for black and 3.35¢. for gal-
vanized,' though some large concerns demand higher prices.

July daliver

American  seed,

b://fraser.stlouisfed.org/

COTTON.
Friday Night, June 27, 1913.
THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. TForthe
week ending this evening the fotal receipts have reached
27,262 bales, against 30,264 bales last week and 35,551
bales the previous week, making the fotal receipts since
the 1st of September 1912 9,408,603 bales, against 11,394,-
598 bales for the same period of 1911-12, showing a decrease
since Sept. 1 1912 of 1,985,995 baloes.

Mon. | Tues. ] Wed. |T?mrs,

657 050/ 1,128
- 731

ZATT
-192]

Fri.
811

Galveston . ...

Jacksonville, &c.
Savannah 2
Brunswiclk ._._.
Charleston . _. .-
Georgotown _ ... = ————
Wilmington __._ 17 29|
Norfolls_ . ...~ : 123
N'port Ne c TR
Now York
Boston_._..oLo0
Baltimoro

660

2,604/

a7

0.803! 27,262

The following shows the week's total receipts, the tota
since Sept. 1 1912, and the stocks to-night, compared with
last year:

Totals thiswesk.! 4,017 2.074) 4,507

1911-12.

This [Since Sep
Week. | 11911

4,046, 3,491,505
BS6ABS

200,563

1912-13. | Stock

This |Since Sep
Week. | 1 1012,

4,49713,773,214

56| 666,780

138,042

-|. 123,523

711,410,526

Receiply to
June 27,
1912,

68,680

1913.

54,550
4,365

Galveston. .. ...
Texas City

Port Arthur
Aransas Poss, &
Now Orleans_

—acl 70090
65436/ 1,023.048
<6084

Pensacois . -4
Jacksonville, &e.
Savannah - .
Brunswick
Charleston
Grorgotown
Wilmington. - ..
Norfolk

N port News, &c.
New Yoric
Boston .

Daltimore.
Phlladelphin
Totals. ...

—=10oen
L=l
SeN—Da

1,216
25,676

1,039
248
230

10,4065

&=

=
i) =1
e e e ] ‘i‘“ =]

201,274

In order that comparison may be made with other years,
wo give below the tofals at leading ports for six seasons:

27,262 0,408,603 11394508! 352,657

Recelpts at— | 1013, 1010, 1908.
2,790
“BIAT
75.4
2,126
3342
15

1908.
10,609
bati

1012. | 1011

Galveston . 4,016 2,024
lexng Clty o = 41
New Orloans.. 0,436 4,300
4 149

2,304

Mobile. ...._ ‘ 304
Bavannah. ___ 4

Branswick . ..
Charleston &c
Wilmington . .
Norfolk
N'ljmrt N. ke
Allothers_.__

Totl this week| 27,262] 16,465 10,151 22&87!1; 27,504
Sinee Sept. 1.'9,408,603' 11804508'8,359,876'7,106,601 1,702,533 8,111,585

The exports for the week ending this evening reach a tota
of 39,903 bales, of which 15,494 were lo Greal Britain,
3,231 to I'rance and 21,178 to the rest of the Confinent,
Below ara the exports for the week and since Sept. 1 1912;

Week ending June 27 1013,

Erporied 10—

peom Sept. 1 1012 1 June 87 1018,
| Erportal fo—

Ezports
Srome— Conti-

nint.

(Fredt Conil-

|aritain. France . nent, Topal,

| Great
| Total. | Britats. | Fronce,
7.80011,200,077 300,043/1,807,4
ceee| ADGA08 TA0,70R B4
AL4800 27040

Galveston.- .
Toxas Clty
Pt. Arthur.
Ar.Pasy Lo,
New Orleans|
Moblle -
Pensacals .
Bayanunh ..
Briunaswiok .
Charleston .
Witmington
NorfIk. ...
N POTTNCws
New York.
Bodton -.o..
Baltimore...
Phllndel'a. .
Portl'd, Mo 3 "
San. Fran.. . e

G,000
&9,073
107,
104
43,0
7,021

20

't Tawna'o
Fortl', Ore. | o -

o

" " 1 1

0 : 103,801

N | 3,250/
¥

3,260
3,520,077 5,320,328

30,008

20,0074,107,84211,160,0204,914,75210,241, 156

4,610,427 071

Total ...} 16,4040 3,231 21,178
Tou 1011-121 2,560 ...} 20,345 30,2074, A 2.15410.241,715
Note —N. Y, exparts slnee Sept. 1 inelade 20,355 Diulea Perit, &0., 1o Livorpool, &
_In addition to above exports, our telograms to-night also
give us the following amounts of eotfon on shipboard, nob
cleared, at the ports named. Wo add similar ligures lor
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On Shipboard, Not Cleared for—

Gireat Ger- | Other
Britain .]."-‘rrmm. | Y. l Fareign
4,661 1,3250 2,860 11,025
288 ... 4,770 B9TT
350

618

Coast- Leating

June 27 al— Stock,

Now Orleans_ .
Galveston ...
Bavannah ____
Charleston ..~
Mobille . _____.
Nuorfolle . .- -
New York....
Other ports. .

Total 1913 ..

100
“anal 280
500/ Rnee
8,740/ Lﬂ?él
Total 1012-7| 14,048 '950| 7,256| 221033 66,056! 286,601
_Total 1911221 's24]  do0' 2008 "4372 13,2600 100,024
& Speculation in cotton for future delivery has been on o com-
paratively moderate seale and for a time prices were wealk.
In fact, they declined sharply. Later on, however, came o
rally. The weekly Government weather report showed
that rains were needed in Mississippi, Alabama, Tennessee
and Arkansas, In Liverpool, though spot sales fell off at
one time to 6,000 bales, they increased on Wednesday to
10,000 bales. July, which had been neglected, suddenly
became more active in the middle of the weak and advanced
easily on ecovering by scattered shorts. On the decline,
room traders and others had got short of the market. Lafer
in the weelk, finding Liverpool more active, the Easfern and
Central belt hot and dry, July in steady demand and taking
the lead in the rise, shorts became alarmed. Contracts
have often heen searce. The plant is said to be one to two
woeks backward in some parts of the belt. In the Yazoo
delta it is very small, it is stated, and while the fields should
ba full of blooms at this time, there are few or none. Boll-
weovil have been reported in Louisiana, Arkansas and
Mississippi, as well as in parts of Texas. Grasshoppers have
done harm in parts of Oklahoma. The firmness of the stoek
market and the more peaceful outlook in the Balkans have
also been factors which have told more or less favorably at
times on the market. The stock here is still gmall—much
smaller, indeed, than for years past at this stage of the sea-
son. The Waldorf element, Wall Street and the South have
latterly been covering. The Continent is said to have heen
asteady,if quiet, buyer of the new-crop months. There have
been reports current that all the eotton to be tendered on
July notices on Friday, June 27, would be promptly taken up.
Liverpool and other interests are supposed to be identified
with the bull side of that month. August has also been no-
ticeably strong.  On the other hand, the weekly Government;
m]port. of last Tuesday stated that weather conditions on the
whole during the previous week had been favorable, Texas
and Oklahoma have had good rains. These caused more or
less selling at the time. Crop reports from Texas and Okla-
homa have latterly been more favorable; so have those from
some parts of the Ilastern belt. In many seetions, oven where
where the plant is said to be small, it is now reported to be
making good progress.  Spot markets at tho Bouth have been
quiet. Speculation here has at times halted, there being
muech uncertainty among many as to the outlook. The im-
madiate future of the market, it has been recognized, has
hinged very larzely on what would be done with the notices
on Iriduy, and also on the Government report on the crop
an_(] acreage on July 3. Very many beliave that present
rices discount anything that may be construed as at all
yullishinthe situation, Thay think that, with reasonably fa-
vorable conditions from now on,a erop well in excess of Lthe
world’s requirements will bo raisad. To-day prices declined
rather sharply on July, and August was also noticeably de-
pressed. The new-erop months ghowed only a small decline.
July notices were issued. They amounted (o about 18,000
bales, and were not stop{)ed a8 promptly as had been ex-
pected. They were finally taken up, it is understood, by
Liverpool and spot interests. Some are now beginning to
hold aloof for the Government report on condifion and nere-
e, which is to be issued on Thursday, July 3. Nof a faw
the arop reports now coming to hand are favorable. Spot
cotton closed at 12.30¢. for middling uplands, showing a
decline for the weak of 20 points.
The official quotation for middling upland cotton in the
New York market each day for the past week has been;

June 21 o Juns 27— Sat. Mon, Tues. Wed, Thurs. Fri,
Middling nplands 1240 12300 12,30 12,50 1240 12:30
NEW YORK QUOTATIONS FOR 32 YEARS.
Bt 128010060 as 9501807 o0 o TG 18RO eL . 10,

] 11:8011004____Z_"11. o TABDTIRAS. - ZTTq¢
SO0 I8 oS o 1336 | 18S = L0 188T_

15.00] 1002 1.2 7.1 | 1886

12.00 | 1901 .85 | 18 1

oao.1160{1000 1.62 150 7818

07 caeea- 13,00 1800 - 0,061 1891 H. ‘Ih.‘..i =

06 10.80 | 189822 6.38| IB00ZZZ220211.04 | 1BR2T ST

MARKET AND SALES AT NEW YORK.

The total enles of cotfon on Uhe spob cach day during the

week al New York are indieated in the following statement,

For the convenienee of the reader we also adid eolimns which

show atl & plance how the murkot for spot and fubures closed
on eame days,

4,00
200
22,202

500
1,200(
10,616

16,738 203,304

19,970
5,470

SALES.
t‘,'-ul!r.rf[ Total.

Fultires
Markot
Closed.

Saturday...|Qulot, 10 pta. doc._[Stoady . ...
Monday - |Chtlet, 10 pls. dee. | Steady
Tuosday . [Quinbe cee-tdoa oy Stondy
Wednesday. | Qulet, 20 pts. ndy. [ Stendy g
Thursdny - - |Quiet, 10 pis. deo. i Kasy - """ ~~"
Friday.....|Qulet, 10 pts. dec. _{Steady.

Spot Market
Cloged, Spol.

“Tan)
100
100
230!

100
1,200
3,730

l’.iﬁ()l
3,500

L e oL

FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:

Ratnrday,| Monday,| Tuesday,| Wed'day, | Thursd'y,| Friday, |
June 21, June Qa.i.hmr. MM une 25.\June 20, June 27,
Jine— | | |
Range ....|— i D —
Closing. . .. |12.04-.06/11.97-.99:11.96-.90)
July— | |
Range ....[12.07-,16 11 H0-.05111,00-,04
Closing. ... |12.07-.0812.00-.02/ 11 .09-.00)
Atig — | | |
Range -...|11.06-.05i11 )LS—.('-!;I 1.50-.88
11.97- U&ilt.ﬂﬂ—,ﬂ]-ll,ﬁ.

S0/ 11.50-.68111.82-.60
| -02{11.63-.64

B0 47111 .42- 45111 .40+, Ag-59111
.i2—.43|ll.-l-l-,45 61111

35-3011.87 — 11
45-,38/11.30-.38 11.41-,43/11

38-.47(11 42- 47|11 50-681|1
1.40-.42;1 1.44-144 60l1
B1-41111.37-42
35-,36/11.37-30

Week.

8=l

— @& —{12.14=18
llll‘ﬂ-,ﬂ- e
1
1

|
e
2l

o o

6

1.01-.04/11.01- 22

9
B2 08— —

1

AT
07

i
=

11.03-.02111.58-.12
11.94-.05

M7-,70
B7-.60
A4-_51
Ab- AT

oy oD
s
3 =
=

11
tll

A4-40
.39-.41
A3-51
A6-47

1.48-50(1
1149-561(1

11.44-52111.88- 456
114445111 .40-41

1
1

Ranges . ... £ Gy —t—
Closing: .. | 11,43 B7-.38/11.30-.
March—
Range «-.-
Closing. ...
April—
Range ...
Cloding - - - -

Range ....|— @ —{11.47-, — @ ~—111,60-.61{11.50-50{11,
Closing. . .| 11.58-,601 11 49- 62111.67-.68111 57-.50]11.52-.83— —

5 — i —l— f —

. o | @
= 60111 46-48111.42- 44

1.50-63/11.45- 54
11.55-.5601 1.50--511-

o —

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. TForeign stooks,
as well as the alloat, are this week's returns, and conse-
quently all foreign figures are brought down to Thursday
avening, Bub to make the total the complote figures for
to-night (Friday), we add the item of exports from the
United States, including in it the exports of riday only.

June 37— 13, 1912, 911, 1010,
Stoclk an Liverpool bales. 982,000 1,063,000 541,000
Btock at London a,0) 5,000 a.000
Block at Manchester 62,000 104,000 46,000

1,049,000 1,172,000 5

. 10,000 7000 000 ?? %
343,000 433,000 189,000
204,000 232 D00 4,1 165,000
3,000 3,000 3,000
20,000 16,000 8, 11,000
43,000 34,000 13, 22,000

26,000 14,000 8,000 B, (A

638,000 437,000 000

Total BEuropesn stocks. ... ... 1,687,000 1,127,000
India cotton aflond for Enrope._. 115,000 148,000
Amer, cotton aflont for Buropo . 143,286
]-‘._n:y}lu.Itrn:cil..'cr\,nflhfnr HEuropa 2,000
Stoek in Alexundrin, Egypto. ... 127,000 O, 000
Stock in Dombay, India__._____ 891,000 602,000
Stockcin UL 8. 2 =N 1 352,857
Btock in T, 8, Intorlor towns 1455,
. 8. exports to-day : “DA7S

Total Great Britaln stock
Stock at Hamburg
Htock at Bremen
Stock at Havre. .o ooo e
Stock ot Marseilles ...
Stocle ut Barcelona _
Stock at Genos
Stock at Triesto

2

Total Continental stocks. T41.000

1,013,000
28, 000)

400

ﬂ".) :“:—:E_E%‘i
>
=

m%gg— :

b
D~ e et
=

=
a
=

o

14,642 !

Total visiblp supply 3,401,008 3 384,581 2,433,133 2,450,755
Of the above, totals of Amerlean and other descriptions aro as follows:
American—
Liverpool stotk- .o - - --bales. 78 038,000
Mnanchestor stock. 79,000
Continental stoclk. .. — ...
American afloat for Kurope..___
U. B. port. stocks
17, 8. Intorlor atock .
U. B exports to-day. ... et i

Total American

Iast Indian, Brasil, &e
Liverpool stoek
London stock.
Manchester st
Continental stock ..o .
Indin afloat for Europo
Egypt, Beazll, &e., afloat
Stock in Alexandria, Egypt
Stock in Bombay, India

227,688
10,661

2,074,500

188,000
85,008
141,000
43,000

1,363,133

147,000
Tfl.l|[}ﬂ
1000
A2 000

148,000
28,006

40,000

DRO,000

801,000 (02:000

Totul East Tndin, &6 ...1,417,000 1,040,000 1,070,000
Total Amerfean.. oo oo 2,074,000 2,344,651 15363133

Total visiblosapply - oo ___3.401,900 ! D.433,133
Middling upland, Liverpool $.70 3 44
Middling mI-Tmuj. Now York. ...

KEgypt, good brown, Liverpool __ .

Peruvian, rough good, Livespool

Hronch, fine, Liverpoal

'y wvilly, good, Tiverpool

Conltinental imports for the past week have been 63,000
bales.

The above figures for 1013 show a decrease from last weak
of 167,620 balos, a gain of 107,328 hales over 1912, an excess
of 1,058,776 bales over 1911 and a gain of 1,041,154 bales
over 1910,

t’.J[IIn'l‘_-\'I‘ItDTR FOR. MIDDLING  COTTON AT
OTHER MARKETS -—HBelow are the wosing guotations
of middling cotton at Southern aud other prineipal cotton
markets [or cach day of Lho week.

s | ) e [YRY as fir Neiddling Colton on—
cok ending -
June 27,

Wt

|
|
|

Galveston ..

Savannah ...
Wilmington.
Norfolk - - - ox-
Baltimora - . -
Philadelphia -
Aupusta_. ..
Memphis.. .
8. Lonis.

BERI LI bI RIS TS

L Dt
2]
e :. »
S LS B IS

[==2==1
L1 - B

E""":".':_,'I"E.‘.",'""'TI_". . I
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AT THE INTERIOR TOWNS the movement—that is,
the receipls for the week and since Sept. 1, tho 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.

Moeement 10 June 27 1013, | Aorement 1o June 28 1912,

Stacka
June
28.

1,400
3,371
501

Ship- | Stocks | Recelpts,
ments | June ||

Week, | 27, || Week.
147|

1,565
1,465

fecelpls. Ship-
ments,

Week.

Towens.

Season.

Week, | Season.
Aln., Eufaula. . 10|
Montgomary 295
Belma ... ulj
“202

25,011 78]
104,521 B40|
U455 90|
60,087 70
! 8045
21
600,
214|
1,783
125

Little Rock.
G, Albany. .- -
Athens _ .
Atlanta.
Angustn
Columboa. |
Maocon

277 806
842,652
83,705
70,304
fi7,353
142,676
37,634]
44,503
05,001
104,124
10,952

rport
Miss, . Columb s
Greemville __
Greonwood. .
Merldiin .
Natchis .
Vieksburz. ..
Yaxzoo Clty..
Mo., Bt, Louls.
N.O., Radeleh- .
0., Clneinnatl.
Oklp,, Hugo®. .
8.0, Gresnw'd
Teon,,Moemphis
Naahville . .
Tex., Brenham
Clarkaville. . .
Dallss._.__ ..
Honey Grove
Houston .
PACSL. onies

144,
3,000
4.045]

750

THS|

22,470 2.7004
&50,601 21,4701

11,040 16
225,189 23,016/

S0, 2000 -

3,240
54|
1,30 li
1,512

20,505
05

54771
47,002
50,664]
3,010,730
.| 187015

2.500
SO0
45,841
A0

el
703,279,450/

'l.".:,m.ki 120

Total, 33 towns 12,300.7,001,0 730227,088] 15,5167,750,312 24,740 155,385

*Last year's flgures ara (or Lowlsville, Ky.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—Wae give below o statement showing the
overland movement for the week and sinee Sept. 1, as made
up from telegraphic reports Friday night, The results for the
week and sinee Sept. 1 in the last two years are as follows:

1912-13——

Since

June 27
Shipped—

Via St. Louis

Y Calrozserasss

Via Rock Island . _

Vin Loulsyille

Via Clneinnati. .

Vin Virginia points.

Vin other routes, &c

Week.
3.761
al,207

SIG=y
= T )

8,616

478
47

1,523,824
193,248
101,750

1,302 74.214

2:217 369,221

6,399 1,464,603

Total gross overland...c.c... 8,742
Dedtict shiprments—
Overland to N, Y., Boston, &c_.._ 413
Between interlor towns. . .. 24
Inland, &e., from South 154
801 304,482
7.8561 1,166,310

Total to be deducted.. - - .-
a Revised,

Leaving total net overland *

* Inclnding movement by rail to Canada.

The foregoing shows the week’s net overland movement has
been 7,851 bales, against 6,309 bales for the week last year,
and that for the season to date the aggregate net overland
exhibits a decreaso from a year ago of 288,263 bales.

- : " 1012-13—
il g Weeki  Sepb 1.
Recelpts at ports to June 27___.. 27,202

9,408,003
Neb overland to Juoe 27 7,851 1,166,340
Southern consumption toJune 27 50,000

1241440
08,103

——1911-12——
Since

Weak. Sept. 1.
10,465 1,301,508
4,390 1,454,603
46,000 2,236,000
758,864 15,085,201
0,234 54,948

ST

2.441,000

04,113 13,016,943
*23,347 130,652

Came into sight during weelk-. 70,776
Taotal in slght June 27

Nor, spinners’ takings to June 27_ 14,205

Total marketed
Interior stocks in excess

69,930
15,140,149

2,486,638

13,146,505
2,357,120

16,523
* Decrease during week.

Movement into sight in previous years.

Wieek— Bales. Since Sept. 1— Bales.
101 1—June 30. - ccccaaaeaoAT,601 [ 1010-11—June 30___--.-11,513.658
1010—July 1. 46,761 | 19040-10—July 10,138,780
1909—July 2-7277°770 - T68.623 )| 1008-00—luly - - 13,224,919

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans eotton market for the past week have been as follows:

Friduy.

Sut‘ffuy .'\f(}lm'ft;hETHF.‘{!HHL & 7
une 27

3 I Wed'day, Thumd‘[i!,|
Jine 21.|June 2doJine 24, June b

25, [June 2

) —|— @ -‘1— @ —
1247 —{12.40 —l'lz,.m —

—— @ —|— W —
—112.34 —12.38 —
12.34-. I[I
12.38-.30/1

I
1

ange o A0-.10012.01-.07
1

Closing. . 13-.14(12.03-.04
September— |

< D B —— . @ )
11.67=: \ }

1 A5-.5 L8-.68{ 115167
1 10-.5 55(11.53-.54|

&

A40-,5 -
Decembier—
Ronga |
Closing. - -- -«
Jantary—
ange
Cloglng.
March—
w Range
W Closing.
Tone—

} 1 Bpot
BT Ontlons_. . _

——
&

G

Quiet.
Steardy,

Guiet.

Steady. | Steady.
V.rvar'dy

Steady.
« | Hteary, | Rieady,

Bteady,

H ot

WEATHER REPORTS BY TELEGRAPH,—Telegraphic
advices from the South this evening are, on the whole, of a
favorable tenor. At somae points lack of moisture is com-
plained of, but rain has been quite general in Atlantie sec-
tions. From Texas we are advised that dry weather is
desired in Southern seetions to assure an early movement of
the erop, while Cenfral and North Central distriets require
rain. Mobile reports some alarm over the boll-weevil.

(Falveston, Tex.—Crop condition in Texas is spotted. Dry
weather is wanted in South Texas or the movemant will be
late and worms and weevils manifest themselves. Contral
and North Central Texas require rain. Rain has fallon on
one day of the week, the precipitation being sixty-two hun-
dredths of an inch. Average thermometer 81, highest 86,
lowest 76,

Abilene, Tex.—We have had light rain on one day during
the weels, the precipitation being eight hundredths of an inch.
Minimum thermometer 60).

Brenkam, Tex.—We have had rain on one day duving the
}'.‘&:l.-k. the precipitation reaching soventeen hundredths of an
gl}nll. The thermometer has ranged from 70 to 94, averaging

Dallas, Toxr.—There has been no rain the past weelk. The
thermometer has averaged 83, highest being 96 and lowest 70.

Henriotta, Tex.—1It has rained lightly on one day of the
weelk, the precipitation reaching four hundredths of an inch,
The thermometer has ranged from 68 to 96, averaging 82.

Huntsvilte, Tez.—Dry all the week. The thermometer
has averaged 82, the highest being 94 and the lowest 70.

Kerrvitle, Tez.—Rainfall for the weeok thirty-eight hun-
dredths of an inch, on one day. The thermomoter has
averaged 80, ranging from G2 to 08,

Lamparas, Tez.—Wa have had rain on one day during the
week, the rainfall being two hundredths of an inch., The
thermometer has ranged from 66 to 90, averaging 78.

Longview, Ter.—Ii has rained on one day during the week,
the rainfall being fourteen hundredths of an inch. Average
thermometer 86, highest 100 and lowest 72.

Lubing, Tex—We haye had showers on two days during the
week, the precipitation being six hundredths of an inch.
The thermometer has averaged 82, highest 94, lowest 70).

Nuacogdoches, Tex.—We have had no rain during the week,
Thermometer has averaged 81, ranging from 68 to 94,

Palestine, Texr.—There has been no rain during the weel.
The thermometer has ranged from 68 to 92, averaging S0,

Paris, Tez.—We have had light rain on two days the past
week, the rainfall being twenty-six hundredths of an inch,
Average thermometer 82, highest 96, lowest 08.

San Antonio, Tex.—We have had rain on two days of the
weel, the precipitation reaching thirty-four hundredths of
an_inch. The thermometer has averaged 81, the highest
being 92 and the lowest. 70.

Taylor, Tex.—There has been no rain the past week,
Minimum thermometer 70.

Weatherford, Ter,—Weo have had rain on one day during
the week, the precipitation reaching fourteen hundredths of
an inch. The thermometer has ranged from 70 to 96,
averaging 83. :

Ardmore, Okla.—We have had rain on two days of the past
weele, the rainfall reaching thirty-one hundredths of an inch.
Average thermometer 82, highest 98, lowest 67,

Holdenville, Okla.—It has rained on one day during the
week, the rainfall havin reached twenty-seven hundredths of
an inch. The thermometer has averaged 81, the highest
being 97 and the lowest Gd.

Marlow, Okla—Rainfall for the weel, thirty hundredths
of an inch, on ong day. The thermometer has averaged 80,
ranging from 66 to O4.

Eldorado, Ark.—Wa have had rain on one day during the
weelk, the rainfall being nineteen hundredths of an inch. The
thermometer has ranged from 66 to 92, averaging 79.

Helena, Ark.—There has been no rain here since the Sth,
and moisture is needed. Average thermometer 80.6, highest
96 and lowest 70,

Liltle Rock, Ark.—Wa have had rain on one day during
the week, the rainfall being one inch and sixty-one hun-
dredths. The thermomoter has averaged 81, the highest
being 95 and the lowest 65.

Alezandria, La.—There has been rain on one day the pust
weel, the rainfall reaching ton hundredths of an inch. The
thermometer has averaged 82, ranging from 68 to 06.

Greenville, S. 0.—Thera has heen rain on two days of the
weals, the rainfall reaching fifty-seven hundredths of an inch,
Thermometer has ranged from 65 to 96, averaging S0,

Spartanburg, 8. €.—It has rained on four days during the
weels, the rainfall being one inch and seventeen hundredths.
Averago thermometer 82, highest 97, lowest (i4.

Madison, Pla,—The week's rainfall has been thirty-four
hundredths of an ineh on one dav. The thermometer has
averaged 82, the highest being 95 and the lowest 71,

Gainesyille, Mla.—Rain has fallen on thres days of the \yel)k.
the precipitation being ninety-three hundredths of an ineh.
The thermomeler has averaged 81, ranging from 67 Lo DG,

Tallohasses, Fla.—We have had rain on two days during
the week, the precipitation reaching sixty hundredths of an
inch, The thermometer has ranged from 69 to 90, averaging
82,

Charlotte, N. €.—'The cotton crop is making fino progress.
It has rained on four days during the weok, to the extent
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of thirty-seven hundredths of an inch. Average ther-
mometer 81, highest 85, lowest 68.

Raleigh, N. ¢.—We have had rain on four days the past
woek, the rainfall reaching one inch and eighty-eight hun-
dredths. Average thermometer 81, highest 94, lowest 65.

Dyersburg, Tenn,.—It has been dry all the \\'t!_l‘.]:. The
thermometer has averaged 83, the highest being 95 and the
lowest 72. : ;

Memphis, Tenn.—There has been rain on one day during
the past weel, the precipitation being one hundredth of an
inch. The thermometer has averaged 82 ranging from
72 to 95.

Nashville, Tenn.—We haye had rain on one day during
the week, the rainfall reaching two hundredths of an inch.
The thermometer has ranged from 65 Lo 98, averaging 83.

New Orleans, La.—There has heen rain on six days of the
weelk the rainfall reaching four inches and twenty hundredths.
The thermometer has ranged from 65 to 89, averaging 77.

Shreveport, La.—1t has rained on one day during the weak,
the rainfall being two hundredths of an inch. Average
thermometer 84, llxighest 08, lowest 70.

Columbus, Miss.—There has been no rain the past weelk.
The thermometer has averaged 83, the highest being 100
and lowest 67.

Meridian, Miss,—Rainfall for the week two hundredihs
of an inch on one day. The thermometer hias averaged 81,
ranging from 68 to 94. ;

Vicksburg, Miss.—There has been rain on two days of the
weel, tho rainfall reaching three hundredths of an ineh.
The thermometer has ranged from 68 to 95, averaging 81,

Mobile, Ala.—Cotton condition is good, but weevil alarm
is increasing. 1t has rained on one day of the weck, the
rainfall reaching one hundredth of an inch. Average ther-
mometer 80, highest 89, lowest 71,

Montgomery, Ala.—Nloisture is badly needed. We have
had no rain during the week. The thermometer has aver-
aged 82, the highest being 95 aund the lowest 70.

Selma, Ala.—Thero has been no rain the past week. 'The
thermomaoter has averaged 81, ranging from 70 to 92.

Augusta, Ga.—It has rained on one day of the week, the
pracipitation reaching one inch and thirty-eight hundredths.
The tharmometer has ranged from 09 to 97, averaging 83,

Savannah, Ga.—We haye had rain on two days of the past
wealk, the rainfall redching one inch and ninety hundredths.
Average thermomater 81, highest 96, lowest 69,

Washington, Ga.—There has been no rain during the weel.
The thermometer has averaged 81, the highest being 94
and the lowest 67.

Charleston, 8. 0.—We have had no rain during the week.
Thermometer has averaged 87, ranging from 74 to 89.

EXPORTS OF COTTON GOODS FROM GREAT
BRITAIN.—Below we give the exports of cobtton Km-n,
goods, &e., from Great Britain for the month of May,
and sinee Oct. 1 1912-13 and 1911-12, as compiled by us
from the British Board of Trade returns. It will be noticed
that we have reduced the movement all to pounds.

Cloth.
1911 12,1012 13,

;«.la.
(63,604

Total of AN,

1012 19, | 1911 12,
Lo, | Lbs,

194,010] 149,224
10.807] 22/681) 508.046] 550,08 100.845] 108,541 126,242
20,007| 20,508, BE4,370, B17.204) 103,621 06,673 128]628
15t quar] 64,007) 67,328]1,750,501(1,761,300, 334,457) 320,233] 309,004

_'_.tu,un ::2‘4}74[ 648,013 650,603 121,302 u-n.ms 142,260/
18,456 22,096 563,6006) 480,5300 1056.437| 01,501 123,802

19,034 26,817 560,005] 622,341 104,842} 116,324) 133,870

| 53.463] 70,577(1,773.424/1,671,503, a:u.u-nl 913,440) 300,034 983,017
PRt e a7 TR T 5 %0513l 418 Ads
April...| 20,440 20,880] G87,558 524,131 1008231 07,068 130,972 118,848
Mnny..- 19,080| uz.?usl 606,264 680,800 113;319° 104,822 132,005 127,530

Atoekings and soeks. . ...
Bundry artioles. . .. ......

Yarn & Thread.
0008 F——
emitred [ 1012 13,1011 120 1912 13,

AR s, | ¥,
24,130 066,148

1011 12.

Lbs,
Oet.---| 24,703
Nov ...

Dec..-.

Lhs,
124,521

Mar ...

24 qunr,

A7Al 704
32,458 82,010
__Total exparta of cotion fUrFeH. o oo en oo oo ae]1,086,3411,060,300

The foregoing shows that there had been exported from
the United Kingdom during the eight months 1,085,441,000
pounds of manufactured cotton, against 1,059,300,000
pounds last year, an increase of 26,141,000 pounds.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with Messrs.
Choremi, Benachi & Co., of Boston and Alexandria, we
now receive a woeekly cable of the movement of cotton at
Alexandria, Keypt. The following are the receipts and
shipments for the past week and for the eorresponding weel
of the two previous years:

Alernndria, Egypt, 1012-13. 1011-12. 1910-11.
June 25,

Bemi;;;a (eantars)—
This woek. -
_ BlacaBept. 1

400
0

7.664.500

1,
7.Abl;

|
\ 8,000
|

This | Sinee || This | Since
Week.|Sept. 1.]| Week.{Sept. 1.

104,2581| (208,813
Too:|a221870)| 31500121799
£,600(352,740| 2,600/386,812

100,088 | 22 [T18,244

6,000/931,800

750 1hs.

Thiz | Since
Week.|Sept. 1.

4.000(196,10

Hxports (bales)—

e Bl 17
o Manchester.._—.__._| ____1200,44

To Continent and Indis_ z.g&] ﬁ?g.?ﬁg.
To Améried. oo o cucuaa -] 1, l20.ﬁ%|

___Total exports......._| 7.750
. Ivole.—A cantar is 09 1bs,

WORLD' SUPPLY AND TAKINGS OF COTTON.

Cotton Takings,

1912-13.
Week and Season.

Week.
13,640,529

1011-12.
Week.
3,643,605

60,630
22.000| 2,2051000

0,
200
12,000

}I;u:rulc?u]!nl! |3,700,605/19,588,850|3,673,525/20,418,167
edicl—
Visible supply June 27 ]_:i.viﬂl.f.lﬂfl' 3.401,0093,384,581| 3,384,581

Total takings to June 27a. | 208.606/16,006,071| 288,844]17.034,586

Of which American.... 103,396112,434,171| 201,744|13.647,.958
_ Of which other | 105,300 3.602,8001 87,2001 3,356,600

* Embraces receipts in Europe from Brazil, Smyroa, West Indles, &c.

a 'This total embraces the total estimated consumption by Southern mill
2,441,000 bales In 1012-13 and 2,236,000 bales in 1911-12—takiogs not
belng avallable—and the aggregato amounts talken by Northern and foreign
spinners, 13,655,971 bales in 1012-13 and 14,798,686 bales In 1911-12, of
which 9,993,171 bales and 11,411,986 bales American.

INDIA COTTON MOVEMENT FROM ALL PORTS.

191213, |

Season.

Visible supply June 20.._
Visible supply Sept. 1

American in sight to June 27
Bombay receipts to June26. .
Other India shlpm'ts to June 26
Alexandrin receipts to June 26,
QOther supply to June 25 % ___

1911-12, 1010-11.
June 26.

Recelpls ai—

’ Since Since
Week. | Sept. 1, | Week, | Sept. 1.

40,00012,583,000! 22,000l2,205,000

Since
Week. | Sept. 1.
44,00012,370,000

Bombauy

For the Week, Sinca Scptember 1.

Canli-
rend,

Erports
Jrom—

fireat
\Britain.

Great

Japan
&Ching)| « | Brisain.

Condl- | Japan |
& Ching,

nent,

Bombay—
1912-13- -
1010-12_.
1010-11:.

Calontin—

31,0001
10,000,
ﬂ.ul}ﬁ]

401,000
| 315,000]

::jj £45.000,
1012-13. - 1,000 3,000!

24,000
1011-12.. 2,000 20000 22000
1910-11.. wmn- 3,0000 33,000

Madras—

1012-13.. I 2, 10,000|
1011-12.. - 3,0008 3,000
1010-11.. 5,0000 18,000

All others—

1012-13. . 2,000 22,0000 214,000
1011-12.. 8,000 15,000 2 10,0004 147,000
1010-11.. 0 - 45,000 243,000

832,000
784,000
550,000

1,000

=1

SE¥ 258 232

g

113,000{ 349,000
01,0000 224,000
13,000] 304,000

Total all— 00[
1012-13_.| 2,000| 50,000 2,200 f 077,200(1,700,200
101112 2000l 20,0000 15,0000 37,0000 32,000 457,000 881.000(1.350,000
1010111 50000 15.0000 11,0000 31,000 116,00011,130,0000 591,30011,846,500
MANCHESTER MAREKET.—Our report received by

¢ablo to-night from Manchester states that the market 1s

quiet for both yarns and shirtings. Merchants are buyi
very sparingly. We give the prices for to-day below an
leave those for provious weeks of this and last year for

GOMPArison.

65,0000 058,000

1912,

84 Ibs. Shire-
inga, common
fimest

d.

9 {10
10
10
10
o |10

240

10 @ i

108 @ ] ;

:ng @ 108gla 2s@11 5 -1
SHIPPING NEWS.—Shipments in

NEW YORK—To Liverpool—June 25—Celtle, 441

To London—June 20—Minnehaha, 500 _.

To Hremen—Jpoe 21—=8lerra Nevada, 400

To Antwerp—June 20—VFinland, 1,000.--

To Genoa—June 20—Verona, 398 e =

To Venlee—Jund 23—Xalser Pranz Joseph 1., 200, ...

To Japan—June 23—Kioto, B e e e
GALVESTON—To Liverpool—June 20—Antillian, 4,314

To Antwerp—June 20—Hornby Oastle, 726 .. ..

To Bareeloni—J une 23—Miguel M. Pinillos, 2,269
NEW ORLEANS—To Helfast—June 20—"Torr Head

To Havro—June 23—Louisiane, 2,531

To Hamburg—June 26— Vogesen, 367-._.

To Gothenburg—iume 256—Mexicano, 175
MOBILE—To Liverpool—June 24—Aslan, 733
PENSACOLA—To Bremen—June 24—Ilowa; 204
BAVANNAH—To Liverpool—June 24—Willlam CIIT, 2 448 ...

To Bremen—Juns  24—Strathallan, 5,891...June 20—Gres-

Tﬂlmm. ‘2""31 sy s X P ey e T g g i

amburg—Juna 23—Northwailte,
NORFOLK—To Hamburg—June 13d—Armenia, 423
BOSTON—To Liverpool—June 21—Devonian, 219.

'Fo Manchéster—June 20—Iberian, 21 .

BALTIMORE—To Havre—June 20—Laneastrian, 700
~To Bremen—June 25—Neckar, 2,649, - - - oo oo ..
PHILADELPHIA—T0o Hamburg—Juneé 24—Prinz Adalbert, 40._

To Antwerp—Juns 19—Menomines, 5. o oime ool

PORT TOWNSEND—To Japan—June 24—Chleago Maru, 200. -

&

ceoe ooo0
—
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3
-
o

@aee eeed
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i
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G e
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=
@
[
coco o
E
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-
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The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:

Bﬂrm{; French“ Giér- -—(gh .ﬁuro m.&{ei., G
ritain. poris. many. Novth. g«gu . &c. Japan.
Nt e 0L g o
ialveston . A 726 2,
New Orleans. .. 6,818 387 178 s
Mobllo. .. canane 733
Ponsacoln E
Savannah - _.._ 2,448

2,531

“204

.. 11,023
AR T
2,540

40

n

Baltimors
Phlladelphia. - -
Port Townsend.
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LIVERPOOL,—Sales, stocks, &ec., for past week:
June 6.  Jume 13,  June 20,

58,000 63,000

G.000

2,000

54,000

5,000

8,000

1,020,000

H40,000

27,000

19,000

June 27 .
Hales of the weelk
OF which spaculators took_ o
Of which exporters took-__
Sales, American
Actual export
Forwarded - - -
Total stock—Hs
Of which Ameriean. .__ .
Total lm[pnrtn of the week. . _
Of which: American.._____
Amount afloat._____ 132,000 92,000
Of which Amerlcan_______ 92,000 101,000 57,000 48,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spof cotton have boeen as follows:

1.00
£26,000
61,000
50,000

Tucsday, |Il'rr!Nr‘rlfrl’.|r. Thursely. Friday.

Spot, lSu."urrf:lu. Monday.

Falr
business
dolug,

Market,
12:15
P, M;

MidiUplds

Hales .|
Bped. &oxp.|

Cood Dull.

demand,
6.73
10,000
L00

Qulat.

l' Dull,

Clulet,

06.75

7,000
2,000

.80
1,000
800

0.72
3,000
800

Fugures. Culot Cuilet.  |Barely st'y| Steady
Market (-!5 @1 polnts 34 @6 ple,jgen, 14 pt.|M @1 polnt
opened || adyance. | decline. advance, deeline,

Ensy

|
Market |
4 [ll@ﬂ_‘& pts.|
P, M. deeling.
The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
elause, unless otherwise stated.
The prices are given in pence and 100ths.

6.79 .74

4,000
00

0,000
a0

Qulet
gen, 1 pt.
midvance,

Easy at
445 @0
pia. dee.

Qulet ot
2@3 pta,
tlacling,

Culet unch,
to 2 pta.
advanea,

Bteady
2a3 plis,
advance,

Steady
2@ pra.
advanecs,

Bteady
TE0 pta.
decling.

Thus: 6 50 means 6 50-1004.

Wed.
12}, 4

Mon. Tues,

1 |12H

Thurs. l Fri.
124, 4 |12M) 4

Sat.
12M
d.

June 21
to
June 37,

B
|

5
i ,:7;

-

5014(5
5115
5l

& en
-
wh

s Tk

June ...
June- July
July-Aug.
Aug.-Sap.
Sept.-Oct.
Oct~No

Dic.~Ia
Jan.~-Foh
Feb.~Mar. | 22
Mar,- lr.‘ [i]

= SO Cnt
e
e
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BREADSTUFEFS.
Friday Night, June 27 1913.

Flour has still been quiet. Buyers, in other words, eon-
tinue the policy of buying from hand to mouth. Nothing
seems to shake their resolution to stick to this plan until they
can'gel what they eonsider a elearer ides of the general grain
and[lour situationn. New flour is quoted in the Southwest
onlylslightly under the priees for old. Buyers are confirmed
in their determination to play a waiting game by recent erop
reports which encourage them to believe that the winter-
wheat erop is to be something liks 500,000,000 bushels, and
that sooner or later wheat prices must decline, pulling down
flour {quotations with them. Yet at Kansas City and 8t. Louis
there has been some increase in the business.  Little increase
has been noticed at Chicago, however. Many intimate that
they are waifing until the new season is fully open.

Wheat has advanced at times under the stimulus of cov-
ering of shorts and no little buying for a rise, owing to ap-
prehensions regarding the spring wheal erop. Some re-
ports from South Dakota have been to the effeet that co-

ious rains af once were imperative. In fact, reports of

amage in both South Dakota and North Dakota have been
noticed. The weather is the all-important factor. In the
Volga distriet of Russia, though there is some inprovament,
the crop ontlook is an uncertainby. The crop of Hungary
will, it 18 said, be 24,000,000 bushels smaller than last year's.
There are some complaints of dey weather in India. A Cin-
cinnati report put the yield of the threa Northwestern spring
wheat States at only 195,000,000 bushels, against 263,000,-
000 bushels hirvested Inst year. Some estimates for Minne-
sota and the two Dalkotas ave as low as 175,000,000 bushels.
One ostimate puts Kansas at only 69,000,000 bushels,
against 91,000,000 Iast year. These figures have had
mora or less influence, though there are those who consider
them too low. But the cash demand of Inte has improved,
Seaboard exporters have bought more freely. There have
also been export sales partly at Chicago and partly via the
Gulf ports. i

On the other hand, some rain has visited the Northwest.
A Tew days ago the Minneapolis newspapers reported rains
overjthe entire Red River Valley. On Wednesday thero
ware general rains in South Dakota. The Liverpool markat
has been inelined to view the crop ouflook in the Unitad
States as favorable. Rains in Canada have also beon con-
strued as promising. Also, the Buropean crop outlook has
been penerally reported to be favorable. For instance, in
the United Kingdom the prospects have improved; also in
Ifrance, Germany and Southern, Central and Waestern
Russin, as well as Roumania, Bulgarin and Italy. In
Argentina the seeding of wheat has been favorable, under
good weather conditions. In Australia the condition of
wheat is said to be ideal, with a full acreage and a surplus
remaining of 24,000,000 bushels. The International Bureau

estimates the outturn in Italy at 10 per cent larger than
last year. Iistimates of damage to the spring wheat erop
in this country are by many considered more or less ox-
aggerated. On Thursday, prices weakened. Threshing
returns from the Southwest showed a larger yield than
expected, To-day, prices advanced,
DAILY OLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat.  Mon., Tues. Wed. Thurs: Fri.
No: 2 red --cts 110 110 110 100 1) nom .
July delivery in clovato 2 14 08 00 DOM O8% 90D
Septamber delivery in elevator_-_. 983 97%2 973 98 m;§ 0844
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat, dLon. Tues, Wed. Thurs. Fri.
July delivery in elevator o1 0y 004 %
September dellvery in elevator-.__ 91% sm!.é 00 34
December delivery In elevator.... 944 031 D34
. Indian corn ended higher, though, owing to general raing
in the chief corn States, it declined for a time. The receipts
have heen only moderate. The short intersst has latterly
been increased. There has been a fair eash demand. There
has been of late rather more disposition to take the buying
side on the theory that the decline bad gone far enough.
Though the erop news has been on the whole more eheorful,
some adverse reports have come from the Middle West.
Later in the week a bullish erop report from Cincinnati on
the wheat outlook ecaused gsome coyering and a rally in corn,
despite the faet that rains occurred in the greater part of the
belt. Some erop reports represent the condition of corn as
rather poor. Many, however, aro looking for improved re-
ports in the near future as result of the rains.  On Thursday
an advance on reports of hot winds in Kansas was followed
by a reaction due to larger receipts. To-day the market
was active and higher.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat,  Mon. Tues. Wed. Thurs. Fri.
Oash corn ClE. nom. nom, nom. Nom. Nom. nom,
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat.  Mon, Tues. Wed. Thurs, Fri,
n0 1 00 00l B2

9384 93

%n]{ ‘(le}lvcri\'_ liin‘ ‘&ET\‘\I‘“H)II:‘._. LT f_i()lfi 5034 ) B
i}ec!imﬁ:::):férr]t'-'lhpf:i-rg iy :n‘}::}g:_ S ‘f.'f&ag g'?:? ﬂéfé g:i!;é géfi‘ i?l;}
Oats close higher, though for a time they weakened on
rains and liquidation and then became [irmer, owing partly to
roports that the Towa erop had been damaged 109, and partly
to signs of a decreased movement of the erop. Also, il is
said that recent rains bad had a less beneficial offect than
was supposed af the time. The suecess heretofore attained
in bulling tlie market has attracted a good deal of attention.
People in the cotion trade have, it is understood, recentl
been buying oats as well as eorn. There has been a fair
cash demand. Later in the weel, though prices doclined,
owing to rains and long liquidation, they rallied on the same
day, owing to bullish crop reports. One was to the effect
that the erop will be 409 less than that of last year, and an-
other was that the yield of the eleven leading States will be
650,000,000 bushels, or about 400,000,000 bushels less than
last year. This eaused a good deal of buying. To-day
prices advanced on poor erop reports
DAILY CLOSING PRICES OF OATS IN NEW YORK

3 - 7
Htato and l’mm.nylvsnts_.Non;lnnl
Barley—Malting . . .- ...._ 58@05

Standard R U T IR T
andards. .« ... OLE_AT-A7 4§ A6 1g-ATY AT ABM-AT 46 by~ T=47 44
No. 2 white =2 a8 -l‘z?!rﬁ 2 4714 AT M -I?’H -13”,
DAILY CLOSING PRICES OF OATS FUTITRES IN CHICAGO.
Sat. Mon, Tues. Wed. Thurs, Fri,
July delivery in elavator oty 4145 401 404 401 d08§ 41y
September delivery in elovator-.-— 415§ 40l 1 41 '.‘§ '“;E 42 7§
Decembaor dellvery In elayvator.... 423§ 41 .'-4 42 4214 42 44 4
The following are closing quotations:
FLOUR.
Wintor, low grades....$3 10@$3 60 ﬁa}rlnk cloars. - .......§1 00(@ 84 25
Winter patonta. - - - .-. 6 40w 5 75| Kansas straights, sacks. 4 356 4 56
Winter stralghta Kansas clears, sacks._. 3 756 4 0
Winter clears_ _ {?lejmt-lmm ) 6 0560 040
Bpring patents. 5| Rye floue. ... 383!’ 360
Spring stralghts = 4 76| Graham fiour. A 8 475
GRAIN.
Whoat, per bushel—f. o, b, Corn, per bushal—
. Hpring, No. 1023 0,20 e cnwetlevator Nominal

N. Spring; No. 2. 100} Bteamor. - - - - - -elovator Nominal

Red winter, No. TOT « 0e Becrearznnaaatd.d, Nomlr

Hard winter, No. 2.___.. 103 |Rye, per bushel—

Oats, per bushel, naw— GLE, No. 2

Beandards. . cccceaaa--AT@ATH

No. 23, white.___. - - a8

N e Tt ek A0 @AT

For other tables usually given here, see page 1818,

BXPORTS OF BREADSTUFFS, PROVISIONS, COT-
TON AND PETROLEUM.—The exports of these articles
during thie month of May and the eloven months, for the past
three yars have been asfollows:

1910-11,
May.

101112
| 11 Aonths .

Erports | 1012-13.
fron b

from
Unfted States.| afay, |11 3fimths,

May. | 11 Afonthy,

Quantfiies. | |
Wheat . Jbush| 7,154,006/ 85,807,515
Flour. .. _bble 888,733 10,575,007
t = |

Wheat *.bushi 11,154,303 143,411,201] 4,524,650/ 74,008,681 5,810,747 64,040,822
Corn....bush 1,203,208 47,400,302 050,970, 38,744,544 3,640,340 64,235 430
e U o ! 1 T
Total bush. (12,357,061 181,001,608 4,084,635 113,773,125 0,360,008 110,170,058
Values, IJ 5 | 5 5 | ) 5 5
Wheat & floun11,125,420/132,637,135) 5.459,200, 74,073,342 6,067,008 00,850,620
Corn & meal.| '833,314] 20,064,548 074,168 20,205 014] 2,170,318 31,030,140
Oats & meal.| 308,065 14,401,208  310,3200 1,342,564 243,070 1,044,032
Batley 254,000 11,000,804 T4l 1,073,074 lul.')‘f_l’ 6,178,335
Rye...___0| 207,080 10,40,334] [ 72202 az 992
' : - - + T
Breadstiftal12,518,766/188,113,100| 5,530,5601/100,380,188) 8,485,065'104,704,225
Froyvistons. . .[11,215,030 116,020,604 11 162,076/ 124,181 160 13,632,723 113,607 663
Cattle, b, & s 82934 000,178 175,201 8[732,054| 1.866,011 11,147,033
Patroloum,&e. 12,502,748 192 930 525'12,026,607/110,453,008 0,038,252 87,569,002
Cot'nseed oll.| 1,424,785 10,427,385 1,475,358 23,080,850 1,614,703 15,737,941

[ Total vulno'oﬁ.6-!0,:)10!979302..‘.-:! 1'53,822,616,018,038.54 7!33.350.843:‘3(15.{]!!{.350

| | r
545,082 28,610,990/ 1,388,110 22,837,707
530,700 103281558 'DS0.A73] “0,350;190
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RXPORTS OF WEAT AND FLOUR FROMUNITED
STATES PORTS,—We give below a compilation showingthe
exports of wheat an flour from United States portsduring
the montl of May and the eleven months of the liseal years
1912-13 and 1911-12:

Aay 1913, 11 Afonths 1912-13,
fualiels.

4,307,063
700,223

11 Months 1011-12,
Bushela,

0,700,287
4,803,141
2,800,501
1,300,744
173,286
732,140
432,800
0,520,043
3,180,157
621,947
870,700

Parts, Buahkels,
24,484 244
| 15,290,033
0,817,005
2,144 451
018,704
13,420,747
13,804,500
7,705,110
7| 5,387,735
5,440
657,000
10,420 5,080,381 Sz 60,181 61,267

838,738/85,807,515!10,5678,507'28,510,035'10,328,558

The visible supply of grain, comprising the stocks in
granary ab principal points of aceumulation at lake and
geaboard ports June 21 1913 was as follows:

UNITED STATES GRAIN 8TOCKS,
Ather. Bonded Amer. Amer, Bonded Amer. Amer. Tondled
Wheat. Wheat, Corn, Oals.  (als.  BEye, Barley. Borley,
Bush, besh, bush.  bush.  bush.  bush, bush, bush.
312 01 473 [ 1 i1}
30 18 2
45

Barrels.

3,476,000
BR2,204
1,002,133
70,026
102,140
785,863
802,047
430,704

2,1

Barrels,
320,304

Barrela,

New York-...
Baltimore .-
Philadelphia - o
Baston - .. .-~
Other Atlantio.
New Orleana. .
Other Gulf....
Portland, Ore.
Puget Bound. .
Han Franolseo.

4,100,103
754,100

258,500
7,154,008

Other border. -
__'!'Pml (] =

In Thousands—
Now Yorke.oococaaan
110
593 106 &
166 LT g e

Philndelphin. caacaaeas
Balllmors. o eeeeeceas
New Orleans
Calveston. .-

a2
083

1

382

0o Lakes. - . 660
On Canal and River... 107

Total June 21 1813..31,373

Tatal June 14 1013, 32,054

Total Jung 22 1012, 24,040 8,701 i

Total June 24 1911..24,616 ... TAS0 0,032 .

CANADIAN GRAIN STOCKS.

Canadian Bonded  Cangdion  Bonded

Wheat, Wheat,  Corn.  (vs,  (hlx,

buxh, hugh, busk, bush. bush.

Montreals Las e 11 e
Fr.Willlam & Pt Arthur 6,022 i

Other Canndian.._.... 3,950

Total June 21 1013, 11 9,058
Total Juno 14 1013 e 6 10,077
Total June 22 1012, i3 o 1 5,028
Total June 24 1011_. Cain 424 4,708

BUMMARY,
Bonded
Wheat, Corn, 0Oals,
bush, buah.  buak.
3,277 0,603 12,047
Il 0,058

147
154
220

S25
1,124
1,104

0,003
7413
750

Canadion  Donded
Rye. Barley. Barley,
Drish. Bush.  bush,

a4 93§

==
B ==
Bonded
oats.
brshi,
825

825
1,124
1,104

Bonded

Barley. Harley,
Dush,  hush.
1,066 147
336 <o

1,401
1,643
604
818

Rye,
D,
J80

Cunhding . - . - ---=-2211,403 34
Total June 211013, .42,775 3,777
rotal June 14 1013, 44,103 4,060
Aotal June 22 1912__46455 3404 5,702 0,654
Total June 24 1911..29,180 ... 7,780 14,425

—_— —

THE DRY GOODS TRADE.

New York, Friday Night, Juna 27 1913.

Dry goods markets are quiet but firm, with buyers showing
preater interest in forward requirements, The tariff is still
& restraining influence, but is thought fo haye been prabty
well diseounted by this time, and business, if anything, is
expected to improve from now on. The delay in passing
the bill is n more depressing factor than the reductions to
be mude in the duties.  The delay in purchasing for forward
account is not through any desire to curtail supplies, but
rather to await the final passage of the bill and ascertain its
effoet upon values. Stocks are narrow in all quarters of the
trade, and heavy buying will bo necessary o H)ring Lhem to
adequate proportions when needed, but buyers are fearful
that extensive purchases now will prove unprofitable after
the reductions in values which they expect to take place when
the hill is finally passed. Manufactiurers and selling sgents
are constantly warning the trade that it is now too lata for
the taviff bill to have any effect upon fall values, and thot as
produetion is confined entirely to the limits of actual orders
and there is no accumulation of stocks, it is not wise to delay
longor in covering late requirements.  Buyers, however, giva
littla heed to these advices. In primary cofton goods mar-
kels prices are firm and demand improving. Spob supplies
are not plentiful, and consequently buyers are showing a
greater willingness to make purchases in advance. Stapla
cotlons are being ordered in a moderate way, and, while in-
dividual orders are small, they aggrogate a satisfactory
volume. Johbers are cleaning up stoeks of summear merehan-
dise in prepaation for putting in fall goods, and elean-up
sales are progressing in muny quarters at which retailers are
availing themselves of the attractive prices to replenish
gtocks. There is expected to be & very small carry-over from
the first six months of the year, and, considering the tariff
and money sifuation, business for this period has been botter
than was expected. Tixport trade has turned quiot, China
geemingly being sufficiently covered for o time. Business
is being done with the smaller markets, but is of small vol-
ume. Indis and Red Sea ports are merely keeping in touch

423
Ant
450

ar

DAT4 21,085
7,317 10307

147
164
220

with the market, evidently in expectation of lower prices
Iater. In woolens and worsteds, mills still'have large orders
booked, but are afraid that numerous cancellations will fol-
low the passage of the tariff bill. A moderate business is
being placed on fall lines, and the opening of new spring lines
is awaited with interest.

DOMESTIC COTTON (G00DS.—The exports of eotton
goods from this [l)cn-tr for the week ending June 21 were 7,519
packages, valued at $537,348, their destination being to the
points specified in the table below:

New York to June 21— Jiin.
Great Britain_ . 67

Other Europos!

Week.
= SR |

1
(= 1=]
=3
wHoEn~
LA el

Aty
-

Africa

West

Moexieo

Caontral America.

'
'
-5
)
S SanI e b0

&

(e
-wqac—-ao-;.r.-x--

===l

=

\—'-".-;n'n
==
T

s

32,575
163,643 2,531 200,671

The valua of these New York exports since Jan. 1 has been
813,103,782 in 1913, against $13,833,601 in 1912,

Staple qualities of domestic cotton goods for near-b
delivery have been in good demand during the week, s0 muc
g0 in some quarters t‘fmt the business passing has been de-
geribed as active. Demand for future delivery, however,
owing to the tariff uncertainties, is quiet, and it is evident
that large buyers are going to adhere to the conservative
policy as regards operations ahead until much of the doubt
that surrounds the future is dispelled. Duplicate orders on
tickings have been of sufficient volume to indieate a steady
consumption, while sheetings have been in active d $ran
for both domestic and export account, fair gales having b
made to China. As regards the finer counts of brown sha
ings, some of the mills are so well sold ahead that man
buyers are said to be finding it a difficult matter to fill the
wants. Duck continues to rule steady, napped goods are
firm and ginghams quiet. Bleached groods are steady, with
values on someé numbers displaying a hardening tendency.
A ghort time ago small jobbers were complaining that the
difficulty they were having in securing laning accommoda-
tions was hampering their operations. It now is encourag-
ing to note that, according to latest reports, the situation
hag improved and that money i not so hard to get as it was
a short time ago. Print cloths have heen moderately active
and slightly easier in tone. Gray goods, 38 Li-inch standard,
are quoted at 5 1-16¢.

WOOLEN GOODS.—Whila not active, a moderate
amount of business ig being placed in the markets for men's
wear for fall delivery. Beveral new lines of cheap goods have
been opened for spring 1914, for which fair orders have been
received, notwithstanding the fact that the tariff eontinues
to be a restraining influence. As regards dress goods, quite
a good business is passing and the opening of new spring
lines, which will take place next month, is awaited with in-

terest.

FORBIGN DRY GOO0ODS.—Quietness prevails in the
markets for linens, with prices steady. The inactivity,
however, is conlined mostly to spot fomls, as, according to
roports, some good-sized orders have been booked for future
delivery. As a result of the well-sold condition of mills,
it is stated that they are meeting with little difficulty in
realizing full prices. Owing to a sudden upturn in the Cal-
cutta markets, burlaps have ruled firm and more aective,
light weights displaying the most strength. Light weig fa
are quoted at 5.60¢. and heavy weights at 7.65¢. to 7.70e.

Importations and Warehouse Withdrawals of DryGoods
The importations and warehouse withdrawals of dry goods
at this port for the week ending June 21 1913 and since
“Jan. 1 1913, and for the ecorresponding periods of last year,
ware as [ollows:
Imports Entered for Consumption for the Week and Since Jan. 1,
Week Ending

Jure 21 1913.
Plgs. Value,

423
2,151
1314
lax a 817
Miseellane 1,781

Motk 1013 e B,489 1,494,203 230,092
Total 1912 7,568 1,681,083 263,157
Warehouse Withdrawals Thrown Upon
Manufactures of—
W 269 G685

D0 e e e T 71,
558 150,244
151 62,876
469 104,055 4,
51,400 60,773

443,200 102,140
1,404,263 230,902
1,937,523 342,132
2,084,126 300,874

b

Bouth America. __
Other countries.

Stnee Jan. 1 1913,
Pkys. Vaolue,
Manufactures of—

Wool-oe.-

Cottan

Bilk_ 7
10,786,32

(371,760
55,084,022
65,286,131
the Market.

909

(211121 ) R
Bilk

Total withdrawals. .-
Entered for consumption. - -

Total marketed 1013.-
Total marketed 1012

o | b

69,732,267
69,102,322

H7.099
135,707
62,826

N e e T e 444
Entered for consumption

Taotal Imports 1913
Total imports 101213

730,442
1,494,263
2,224,705
6 2,150,117

9,933
12

pitized for FRASER
b://fraser.stlouisfed.org/




1852

THE CHRONICLE

[Von. xcvr.

BTATE AND CITY DEPARTMENT,

News ltems.

Baltimore, Md.—Facts Concerning Recent Sale of City
Slock—Wo are in receipt of the following letter from thoe

City Register explaining more fully the recent sale of the
$5,500,000 4% registered stoek (V. 96, p. 1785):

June 23 1913.

Afessrs. Willinm B, Dana Co., New York, N. Y.

Gentlemen:  In reply to your recent letter, [ beg to say that the offering
of 35,600,000 of Baltimore elty stock on June b rought proposals which
wotld have absorbed the entire offering. 1t was the opinion of the Commis-
gloners of Finance that bids lower than 90 and intercst shonld not b ac-
cepted.  The Commissioners therefore allotted to bidders at, 00 and interest
or better, upwards of $500,000 of the stock, and mads immediate announce-
mant thiat the remainder would be offered to the publie, aver the countir,
af this price.

Tho announcement was followed by a generous subscription by the
publie, which more than absorbed the balance offered to them, aund in
arier to supply these {mmhasurs it became necessary for the Commissioners
of Fiaance to rolingulsh part of $500,000 which they had engaged to take
for_the Sinking Funds,

Regretting the unavoldable delay in answering your fotter, and hoping
the foregoing Information is sulficlent for your purposo, I am

Very truly yours -
HICHARD GWINN, Oity Registor.

Billings, Mont.—Decision by Federal Court in Water Case.
—Judge Bourquin of the Federal Court on June 18 rendered
a decision, according to the Montana “Daily Record,”
holding that this city has the right to construet 3 munieipal
water plant, but it is bound to renew the contract for 20
years with the Montana Water Co., and also to take and
pay for water from that company,even though it builds its
own plant. The water company brought suit o enjoin
the city from building a municipal plant on the ground that
it would be in violation of the contract. Thae Court, how-
over, holds otherwiso and dismisses the complaint.

In December 1912 the water company refused an offer of
$265,000 made by the city for its plant. The eity then held
an election on March 25 1913 and voted to issue $575,000
5% bonds for a municipal plant. These bonds were offared
at public sale on June 24, but we are advised that no
bids we received.  Judge Bourquin in his opinion has the
following to say:

Briefly, while a city haz no inherent power to grant exclusive franchlscs,
It has to contract that it will not construct works to compete with its fran-
¢hise holders or grantoes.  ‘This latter, howeyer, can be acecomplished only
by express, plain and expliclt lnoguage. 1t will nov be implied, For
public ‘;mms and contracts are construed strictly against the heneficlary
:iud. In favor of the public. The public parts with no jucre of Its powers and
ghis than are expressly conceded, And those seeking thu profit of such
grunts and contracts know what they want snd must seo to 16 that it is
expressly and clearly set out, They cannob auceesafully claim it from pm=
biguous and skilful teems in statutes, ordinances or contraots.
he ordinance and contract here Involved, and which plaintift contonds
for its benefit wxcluded defendant from constricting water-works which
will compote with plaintiff’s, containg no express terms to that effect,  The
city did obligate {tself to buy plaintiff’s water plant nfter 20 Years, or to
renew the contract with the plalntiff for 20 more years "'upon such terms
a8 are mutually agreed upon at that time."”  The clty did not purchase and
%0 I3 bound to renew—to permit tht:‘})!nint.irr to exercise Its franchise for
26 more years and to extend the life of tho franchise for that time If necos-
¥ and to take and pay for the water from plaintiff perhaps to tho extent
of at least 15 hydrants and pérhaps as many more as '‘may be ordercd
by defendant. It may be rates need not be fixed once for all 20 years, hut
may ba fixed from time to time to sceord with possibl AT litions

fnc 5

The Court also holds that neither by virtue of its contract
nor as o tax-payer has the plaintiff shown itself entitled to
any relief in equity.

Camden, Camden County, N. J.—Election on Commis-
ston Form of Government,—An election will be held July 1, it is
stated, to vote on the question of establishing n commission
form of government.

Cheyenne, Laramie County, Wyo.—Commission Form
of Government Approved.—Reports state that this city on

ue 24 voted in favor of the question of establishing & com-
mission form of government by a vote of 950 to 182,

Kansas.—DBlue Sky Law Attaeked.—Suit for an injunetion
has been brought in the Shawnee County Distriet Court,
it is stated, by Don A, Mounday, connested with the Ameri-
ean Sugar Refining Co., against Charles M. Sawyer, Bank
Commissioner, and John 8. Dawson, Attorney-General,
asking that the “Blue Sky' law be deelared unconstitutional,
In his petition Mr. Mounday charges that the law is in
violation of both the United States Constitution and that
of the State of Kansas, in that it interferes with the indi-
vidual rights of citizens in their business transactions. The
grounds upon which the suit has been brought are as follows:

1. That it authorizes the taking of private property for public use
without just com{mnsnt.lun.

2. That it deprives citizens of property without due process of law.

d. That it eonfers Judiclal powers on execatlve and administeative offl-

cors,

4. That It Is In violatlon of the Bill of Rights of the Constitution of the
United States and the State of Kausas, which guarantees to all citizens
certaln inalienable and natural rights to lifo, berty and pursuit of hap~
ness,

6. That It violates the constitution of the Stateof Kansas, which Pm\'lden
Ith?h n‘r:is&rlll shall contain more than one subject, which shall bho [neluded
mn its 3,

6. 'That It irmposes eruel and unusual punishments.

Illinois.—Legislature Adjourns.—The Legislature of this
State adjourned af 5 a. m. June 21. i

qua_mf Suffrage Act Signed by Governor.—An Act was signed
by the Governor on June 26 granting to the women of this
State the right to vote for all statutory offices. The At

will become a Inw on July 1.
Magsachussetts.—Legislature Prorogued.—Just before 6
p. m. June 20 the Legislature of this State was proroguad.
Mexico.—Loan Announced.—J. P. Morgan & Co. and

Kiuhn, Loeb & Co. of New York City announce that the pub-
lie issue of the Mexican Government 6%

p://fraser.stlouisfed.org/

take place in New York on July 1. Of the nuthorized issue
of #80,000,000, only $30,000,000 is to be offered at present;
for public subseription. The allottments have been divided
as follows: Franee, $14,250,000; England, 87,250,000, and the
Unitad States, Belgium, Holland and Switzerland 28,500,000,
The bonds will be simultaneously offered in Amstordam,
Antwerp, Basle, Berlin, Brussels, Genevn, London, New
York, Paris and Zurich. The proceeds of the loan will he
used, it is stated, to reimburse the holders of short-term
bonds falling due in September, and for other urgent expenses
for the army, railways and public works.

New Mexico.—Ronds Legal Investments for New York
Savings Banks.—Seas item under “*New York State” balow.

New York State.—Bonds of State of New Maezico Held
to be Legal Investments for Savings Banks.—On June 16 Thomas
Carmody, Attorney-General, rendered an opinion to the
Superintendent of Banks, holding that honds of the State
of New Mexico issued pursnant io an Aet of the Legislature
of that Stato approved June 1 1912, are legal investments for
savings banks in New York State. The opinion in full is
given balow:

Section 146 of tho Banking Law provides that brustoes of any eavings
bank may Invest the monoys deposited therein and the income derlved thore-
from In the stocks or honds or Interest-hearing obligations of any State In
the United States which has not within ten years previous to ma Ing such
investment by such corporation defaulted In the pnﬁmunc of any part ef
olther principal or Interest of any debt authorized by the Legialature of
any such State to be contracted.’

3! an Act of the Legislature of tha State of New Mexico, approved Juna 1
1912, the Board of Loan Commissioners of the State were created and pro-
Vvisions mada for funding the debts of the State and tho countles, Bonda
wera authorfzed to be Issued In three series.  One of tho serles, "Sories B,
provided for the refunding of the debts of the saveral counties by the lssi-
aneg therefor of said bonds. Tha Act provided In regard to this secles as
well as to the other classes of bonds anthorized by the statute: “The
falth and credit of the Stato & hereby pledged for the prompt payment of
tho sald bonds and the Intercet theroon as hereln provided.” E of
sald botds provlded: *“This bond is the b[ndlné and valid obligation of the
State of New Mexico for the £n.ymem. of which and the nterest thereon,
as they respectively fall due, the rull faith and credit of the Btato of New
Mexico are hereby (rrevocably pledged as provided In sald Aet,' It will
thus be seen that both by the statute and the obligation the State becomes
primarily liable to the holder of the bond, Somo question has arisen &y
reason of the fact that under Sectlon 23 of the Iaw the funds to pay the
bonds of “Serles BB," hoth as to principal and intercat, are to ba ralsed
by taxation upon the property In the counties whaoso obligations thoy suruw-
aeded.  This, however, In m gudmnenﬁ. does not affect the ilabl!ltg of the
State of New Mexico to the holders of the bonds under the law, and I con-
slder that these are bonds which comply with the provisions of the statute
and aré proper nvestments for savings banks.  Tha situation here existin
s substantially different from that considered llfr Attorne Gmm-;s
O'Malley. In his opinion of Aug. 111009, he sdvised the Superintendont
of Banks that tho bonds issued by the Port Commission of the State of
Loulsiana were not legal Investments for savings banks (Hoport of M-tnrnng-
General of 1000, page 730{). In that case, as stated In the oplnlon, the bonds
wara "not made dircet obligations of the State.” In the case under con-
sldaration, as has been noted, the bonds aro expressly secured by the faith
and credit of the State. For this reason they are proper Investrments for
savings banks.

New York State.—Direct T'az Recommended by Governor.—
On June 24 Governor Sulzer sent a special message to the
Legislature, now in special session, recommending that a
State tax of one mill be imposed. A bill was introduced in
the Senate imposing a tax as recommended. Senator Wag-
ner, however, states that a redustion to four-tenths of a mill
may be possible.

On June 3 the Governor vetoed a bill providing for a direct
State tax of eight-tenths of a mill. It was his intention to
ayoid, if possible, the levying of a direct tax this year by
diverting a part of the sinking funds which were gaid to be
in excess of réquirements. Bills permitting tha transfer of
an alleged surplus to the general fund failed fo pass at the
regular session (V. 06, p. 1642), The Governor then an-
nounced that he would endeayor to have similar bills passed
at the special session.  In order to earry out his plan to avoid
a direct tax, be called together several prominent bankers
and State officials to consider the question. The opinion
seamed Lo be that to take any money from the State sinking
funds, whether or not there was a surplus, would weaken ¢on-
fidence in the safety of the sinking funds and interfere with
the coming sale of State bonds. :

The Governor’s message on the direct tax is as lollows:

I have given very serious amd most careful conslderation to the finances
of the State. After reflectlon, I have reluetantly reachied the conclusion
that It is not only expedient, but pecessary, that I recommend to this ox-
traordinary stssion the passage of a bill providing for a direcs tax of one
mill l-nlpmvlilu for contributions to the several sinking funds, for the pay-
ment of the interest and principal upon the State debt,

I shall, therofore, submit for your favorable consideration a bill for on-
actment concerning which the State Compteoller weites moe as follows:

""The several I:mvlslrln‘t of this bill follow the rates Cixed by the statibes
authorizing the lssue of State bonds. A rato of 1463-10,000 of o mill Is in-
cluded i tha bill for the purposs of o contribution to the genoral funds.

“Thi n‘pgm rintlons for 1013 authorized by the Legislature amount to
$AT 856,500 65; the requirements for the sinking funds nmount to 89,500,
480 790; making » total of $57,356,085 47. 4 A

“The estimated receipis for the year, as set forth in the Comptrollec's
report of 1913, are $63,820,412 20, which includés the direct tax. — If these
n;'-i;ﬁll::_-'%i w'}.‘g@ verified, there would bo a surplus at the end of tho yéar
0 03,426 73,

“If the rate in the enclosed bill for general funi PHEROICS srore reduced

e-tenth of a miil, it would reduco this surplus by §1,128,000, The ex-
perienco of this office has bean that & surplus of ot least SEIII'H'II}.{II‘JU 15 nocess
sary for properly and efficiently condueting the business of the State,"

Pomeroy, Ohio.—Bond Case Seltled Out of Court.—A com-
Pmmisu has been reached, aceording to the Cleveland
‘Leader” for June 21, in the suit of Francis B. Bowen of
Now York against the Trustees of the Sinking Fund and three
local banks, to ecompel pavment of interest on $73,000 of
bonds singe March 1 1010,  Tha honds are to he paid off at
once with interest to June 10 1913. As stated in the
“Leader,”” the Pomeroy banks are now preparing to pay the
bonds, See V. 95, p. 1750,

e e —eeee
Bond Calls and Redemptions.
New Mexico.—Bond Call.—Nntice has been issued by the

10-yeur bonds will | Board of Loan Commissioners that the following Territorial




JunE 28 1913.]

bonds are now payable ab the option of the State of Now Mex-

jeo on or before July 15 at the National Bank of Commerce,

Neow York City:

225,000 6.9 bonds for the erection of a bullding for the Territorial Insane
Asylum at Las Vegas. Date Oct. 1 1801, Due 20 years
from ate of issue.

104,000 6% Casual Deficit bonds dated July 1 1863 and payable at the
o nilnn of the Territory at nny time alter 10 years from date
of issue,

25,000 5% Agricultural College bonds dated July 10 1901 and redesmable
at thi pleasure of the Terrltory at any time after 20 years
from date of issue,

25.000 5% Military Institute bonds dated July 1 1001 and redeamable
at the pleasura of the Territory ot any timo aftor 10 years from
dnte of issua.

The official notice of this bond eall will be found ameng the davertisenents
elseihere in this Departmant,

— e —————

Bond Proposals and Negotiations this week
have been as follows:

ACADEMY SOHOOL DISTRICT (P. O. Belton), Bell County, Tex:
—BOND SALE~—Reports state that this district bas disposed of an Issue
of $1,500 bullding Honds.

ADAMS, Jofferson County, N. ¥.-—BOND SALE—Tha $0,200
series “H™ reg. water-refunding bonds efferad on Juna 2 %\; 96, p. 1509)
have been awardsd to Amelin Goss for 6,215 (100.215) a8 55.

AKRON, Ohio.—RBONDS OFFERED BY BANKERS.—In an adver-
tisement on n preceding page O, B, Denison & Co, of Boston and Cloveland
aro oifering to investoes $150.000 6% bonds, due 1913, at a pricd to yleld
4.60 9.

Proposals will ho recelved until 12 m. July 18 by J. M. Qausland, Cley
Auditor, For $209,030 5% 1-10-year (ser.) assess. bonds, Date March 1
10913, Int. M, & 9. at office of ity Treasurer.  Certiffed choek for 165
of bonds hid for, payabla to Clty Treasurer, required.

AEKRON, Ohio,—NOND OFFERING.—Proposals will be recelved, it is
slated, untdl 12 m, July 18 by J. MeCausland, Olty Aud., for the §1,260,000
414 % B0-yr. water-works bonds votsd April 1 (V. 906, p. 1038). Int. semi-
ann. Cdért. check for 19 required.

ALABAMA, —TEMPORARY LOAN.—Local papers state that a loan
of $100,000 hins Leen negotinted with a Now anﬁ bank at 5% Interest.

ALLEGAN, Allegan County, Mich,—BONI SALE.—On June 16 the
£3,000 Uhrary bonds (V. 96, p. 1314) wero awarded to Anus Cornwell of
Mlegan at par for 5148, Denom, $600, Date May 27 1913, Int. M, &N
Due May 27 1019, subject to call at any time,

ALLEN COUNTY (P. O. Fort Wayne), Ind—BOND OFFERING.—
Proposals will be received until 105, m. July 7 by J. 1. Bueter, Co. Treas.,
for 55,400 Gastin Roaid, In Maumes "Twp., and $9,280 Morgan Road, In
Monros Twp., 4349 road-Impt. Bonds: Date June 15 1913, Due in
10 vears.

ALLENTOWN ECHOOL DISTRICT (P. O. Allentown), Lehigh
County, Pa.—BOND SALE.— O Juno 20 the $50.000 47 coup. tax-freo
impt, and ¢onst. bonds (V. 06, p. 1715) wers awarded o the Lehigh Valloy
Trost Co. of Allantown and loesl pactles at 100.165.

ANTIGO, Langlade County, Wis.—DOND OFFERING —Proposald
will be recelyed until 2 p. . June 30 by G, Q. Palmiter, City Clork, for
S15,000 41%% strect-improvement bonds.  Denom, $1,000,  Cortifled
ahicls for 8% of bonda bid for required.

ARLINGTON, Gillam County, Ore—BOND SALE.—On June 14
tho £5,000 6% ﬁ'—lO-rr, (opt.) eonp. t"lt‘l:l.r]i:-llull[m;ltl\l’lh bands offered on
June 3 (V. 96, p. 1435) were awarded to Causey, Foster & Co. 0f Denyer
ab pap.  Denom, 81,000, Date June 1 10135, Int. J. & DL ot Arlington.

ATHENS, Clarke County, Ga,—BONDS NOT SOLD . —No award was
made, It s stated, of the two Lssues of 41495 bonds, aggregating $175.000,
affered on Juoe 16 (V. 06, p. 1509},

ATHENS COUNTY (P. 0. Athens), Ohio.—BOND OFFERING.—
Proposals will e recolved until 12 m, July 10 by the Oounty Commissioners
for $40,000 6% tlood-cmergency bonds, Deénom. $500.  Data July 156
1018, Ink. ot offies of County Tréasurer.  Due 85,000 cach six months
from Murch 15 1014 to 8ept. 15 10917 inel.  Oertifitd eheck on a loeal bank
for $600, payable to Co. I'rens., required.  Bids must b aneondlitlonal.

AUGUSTA, Ga.—BOND OFFERING . —Proposals will be rocélved untlh
12 m, July 10 by Wm. L. Martin, Clerle of Couneil, for 250,000 414 7% 30-
year conp. Mood-protection bonds, 1012. Denom. 81,000,  Date Nov. 1
1012, Int. M. & N. Cert, checl for 2% of honds bid for, payable to
thie “Oity Counetl of Augusts,” is reguired.  Blds st be made on blank
fortns furnisied by the elvy:  The purchoser will ba furnished an opinlon
by Storey, Thorodlke, Palinge & Dodge of Boston favornble to tho legallty
of the bonds.  ‘The Clerk of the Superior Court of Rlchmond County will
also cortify as to theie yalldiey, The U, 8. Mige, & Trust Co. of N Y,
will cortify ns to the genulnenes of the bonds,  These securiiies aro part ol
an lssue of £1,000,000, af which $500,000 has sleeady been disposed of
(V. 96, p. 604).

The officlal notiee of thiz bard offerihg Wil be found sinang the advertise-
merty elsewhers (n thix Depurimens.

BONDS OFFERED BY BANKERS.—In an adverisement on a preecding
paie, Ashiey & Co,of N. Y. are offering (o Investors 414 % 30-yr. coup.
flood-protoetion honds purchased by them Feb. 6 (V. 90, p. 604).

BEAVER CITY, Furnaa County, Neb.—ROND SALE.—Thu §6,400
0655 b-20-yr; (opk.) coun. Hghtingsystem bonds (V. 96, p. 890) Wrers awarded
to 11, . Bpeor & Bong o, of Ohicago on Aprll 1 for §6,420, making tho
price 100.312.  Thte May 1 1613,

BEREELEY, Alameds County, Cal.—BOND OFFERING—Pro-
aualy will bo recelved uncil 10 5. m. Jll}i’ 22 by W L Seborn, Cley Clerk,
o thie E475,000 sewor and £956,000 ro-dup;.-nlta_l-i.nwlmu niid ]IIfH.
o gold caupon bonds voted April 12 (V. 9?, p. 1470). Denom. $1,000,

Date July 1 1013:  Tot. J. & J.at offlée of City Treas, Diaa ﬁm p yrlg.
on Jiily 1 from 1014 to 1951 Inel.  Cuort. chocke an o Gallfornin banlc or 6%
of honds bld for, payable to Qity 'Treas., required.  Blds must bo uncon-
ditional, Official clecular states that thera 15 no controversy, ending or
threatoned affecting the corporate existence or the boundaries of sald elty,
the ttly of its preseot officlals to theie respective afffees or the valldity of
these bonds and thist none of the bands of this city have ever been contested,
the peincipal and [nterest haying always been promply and rigularly paid,
n;nll that no defanlt in the paymeny of prineipal o interest has aver been
made.

BEXAR COUNTY COMMON BCHOOL DISTRICT NO. 40, Tex.—
BOND SALE~—~The State Bd. of Ed. was awarded on May 10 she §24,000
5% :SI’)-—Il}-?'r. topt.) bldg, bonds (V. 96, p. 1570) at pae.  Denom. $1,000.
Dato April 10 1013, Int. ann, on April 10.

BIDDEFORD, York County, Me.—BONDS AWARDED IN PART.—
OF the 50,000 4% sower bonds offered on June 25 (V. 96, p. 1785), $0.5
havea heen s;lu at private salo, it s stated, at par.

BIG HORN COUNTY SCHOOL DISTRICT NO. 28, Wyom.—ZBOND
SALE.~—0On Juno 19 the sa,aoan 0% 25-year cuu?. Dldg. ‘and ulp. bonds
(V. 96, p. 17156) wero awarded to J. W, Hurdick of Cheyenne at 101 and int.

BILLINGS, Yellowstone County, Mont.—HONDS NOT SOLD.—
No bids wers recelved for tho 3573,050 5% gold l.‘.!]\il?- municipal watee-
works-conste. bonds offered on Juno 24 (v? gﬁ? p. 1436).

BISHOPVILLE, Leoe County, Bo. Caro.—BOND OFFERING.—Pro-
vﬂﬁ:u}i‘\\'lll b recolved until 11 a. m. July 21 by W. 8. James, Town Clerk,
and Treasurer, for $16,000 65 20-year coup. rallroad bonds. Denom.
£500. Date Jan. 16 1913, Iok ann,  Ceel, check for $1,000 required.
Thesa bonds wers offered Without success as 58 on June 12 (V. 86, p. 1600).

BRADSHAW, York County, Neb.—HONDS VOTED.—At the slection
held Jumae 17 the proposition to lssue $2,000 water-system-est. bonds car-
rled, reports state.
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BRAZOS COUNTY (P. D. Bryan), Tex.—BONDS REGISTERED .—
On June 17 an issue of £10,000 5% 10-10-year (opt.) Improvement Districs
No. 1 boonds was rezistered by the State Comptroller,

BRISTOL COUNTY (P. O. Taunton), Mags.—NOTE OFFERING . —
Propogals will be recelved untll 10 a. m. July 1 by the County Com
stoners, ¥, M. Chace, Chairman, for $20,000 445 % bighway and bridges
construction notes. Denom. $10,000. Date July 2 1913, Int. J. & J,
at Fiest Nat. Banlk, Boston. ue in 2 years from date.

BROCKETON, Plymouth County, Mass.—BOND SALE—R. L. Day
f; "[[:f rarlbilm‘llg'\n bave been awarded, it is stated, the following 434%
IOTL 13 L H
$15.,000 :m-}u{ department bonds, Date May 15 1913.  Due serlally from

to 1923 inclusive,
45,000 sehool bonds, Due serially from 1014 to
1 1913. Due

Date April 15 1913.
1933 inclusive,

45,000 Franklin sehool additional bonds.
serially fromi 1914 to 1933 inclusive.

BURLINGAME, San Mateo County, Cal.—BOND SALE.—Reports
state that this elty recently gold an Issue of $20,000 water bonds.

CALIFORNIA.—PURCHASERS OF BONDS.—Tha purchasers of the
£600,000 4% 17-yr. (av.) hizhway bonds awarded at par and int. on June 18

(V. 98, p. 1785) were:
- Amount Purchased.
Central National Bank, Oakland. . - oo cooceccimeaemsn-asea=-5100,000
First National Bank, Holllster. _ _ 10,000
Hank of Holllster, Hollister. 15,000
Rulinps Oity Bank, Salinas 15.000
Monterey County Banlk, Salinas S
Oalifornia National Bank, Sacramento. .
Btate Board of Control. oo o e s
BOND OFFERING.—The above bonds are part of an issue of
the remainder of which is being offered for sale at 1:30 p. m. July 15.
= P — o — =) e
CAMBRIDGE, Washington County W. Y.—HOND SALE~—%n
June 19 the $36,000 1554-yr. (av.) reg. highway bonds (V. 06, p. 1715)
were awnrded to the Cambeidge Valloy Nat, Bank at par and int. for 4.05s,

mﬁANT?N‘.! ?“lffﬁ G!m%?tsy'l n‘l‘.—‘mx—\'n E:.J:CTM:\;——R; pacts staie
s an olection w b helld Jaly 'S to 1o the question of I=suing Lo
815,000 funding bonds (V. 94, é 150‘0;':’ DL s i

CHAMPAIGN COUNTY (P. O. Urbana), Ohio.—BOND OFFERING.
—0. k. Kby, County Auditor, will offer for sale at public auction at 11a. .
June 30, $20,000 5% coupon finod-bridge-repair bonds. Denoni, $1,000.
Date June 40 1913, Int. J, & D, at office of County Trepsurer. Due

4,000 each six months from Jan. 30 1918 to Jan. 30 1018, incl. No
doposit required.

CHAMPAIGN SCHOOL DISTRICT NO. T1 (P. O. Ghnmpnlfn_h
Champaign County, IL.—BOND SALE.—According to reparts, the 8100,
000 ecoup. high-school-bidgz, honds offered without siccess on May 15
(¥, 06, p. 1600) have been awarded to A. B. Leach & Qo. of Chicago a8 4348,

CBA_TT&NOOOA. Tenn,—HOND SALE—Dn June 18 $5.110 60
Dist. No. 49 paving bonds were awasded to the Security Sav. Bank &
Trust Co. of Toledo, 1t is stated, Tor £5,143 00 (100.527) aud lotecost.

CINCINNATI, Hamilton Uuunty, Ohio.—BOND OFFERINUG.—Fro®

yosals will be received until 12 m. July 20 by 1. D. Washhurn, Olty Aud,»

or the followlng 5% Impt. i('.ir.i"s portion) bonds:

£101,500 st.-lopt. bonds, Date June 2 1013, Due In 20 years.
60,000 sewe -h'p}-t‘ bands. Data July 1 1018, Due in 30 years.
Auth. Sec. 39038, Gen, Code, Denom. £500, Int. semi-ann. Cerd,

el eels for 5% of bonds bid for, payable to City Aud,, required. Bids must

ho upon blank forms fuenished by Olty Aud.  Pureh, to pay accrued inb.

BONDS NOT SOLI.—Reports state that no hids wero recelved on
June 24 for tha $155,000 4 44 % 20-year strect-lmiprovament (citys portion)
bhonds offered on that day (V. 00, p. 15670},

HOND BLECTION PROPOSED —Local papors stato that the Ways and
Means Committen of thy Council decided on June 20 to reconunend that
this question of bssuing $100,000 hospital-completion bonds be submitted
to the people on July 30.

DOND SALE.—Reports state that the Sinking Pund Trustees recently
purchased 175,000 4}5% boods.

CLARENDON COUNTY SCHOOL DISTRICT NO. 20 (P, O. Turhe-
villa), N —BOND SALE.—11. T. Holtz & Oq. of Chicago havé sold $6,000
Aie o n0-ye, coup. bldg. bonds awarded to thons on Mar. 1 for 50,011, loss
€900, Denom. ilﬂﬂ Date May 1 1913, Int, A, & N, at the Bank of
Turbeville. 'Total bonded this £58,035.
Actual value, $352,140. |

CLINTON INDEPENDENT SCHOOILSDISTRICT (P. 0. Clinton),
Clinton County, Iowas.—HOND ELECTION —Reports state that an
aleetion will be hold July 2 to submit to a vote the question ol 1ssulng
£300,000 high-school-conste, and equip, honds,

CLIO, Genpses County, Mich.—BOND ELECTION .—An election will
Be held July 7, 56 14 reported, 0 yoto on the proposition to lssue §7,600
pavidg boneds.

CORYDON SCHOOL TOWHN (P. O. Corydon), Harrison Cnun!r
Ind.—BOND OFFERING.—Proposals will be received until 3 p. m. July {
by E. 8, Bullelt, Treas. Doard of Trustess, for $15,500 4 1 % hldg. bonds.
Denom, £500, Date “'day of delivery.”" Int. sami-ann, tSue $500 each
aix months beginning two years after date,

CUMBERLAND COUNTY (P. O. Bridgeton), N, J.—BOND SALE,—
On June 10 the $25.000 5% 20-year hridgo bonds (V. 90, p. 1644} wera
awnrded as follows: $1,000 to Hannal B. Gllilman st 105; $5.000 to John
Crasicill at 103 and $16,000 to R, M. Grant & Co. of N. ¥_ a6 10117,

DELAWARE COUNTY (P. O. Delawars), Ohio,—BONI) OFFERING.
—Proposals will be received until 1 p. m. July 14 by W. H. Bodortha,
County Auditor, for $130,000 5% feod-emergency bonds.  Dondm, $500.
Date fuly 14 1013,  Int. M. & 8, at offico of Uounty Troasurer, Dug
86,500 each six months from March 1 1914 to Sepi. 11 23 incl. Certified
check on & Delaware County bank for $500, pagablé to County Anditor,
ﬂ-qnli‘l;d. Bonds ta be dolivered and pald for within 5 days from time of
wward,

DE LEON, Comunche County, Tex.—HBONDS VOTED . —By a vote of

1 to 2, Wthe proposition to lssue wlty-ball-completion honids earried at the
clection heold June 14. 3 ;i ol o adcdanl e

DENTON COUNTY (P. O, Denton), Tex.—HBOND ELECTION RE-
SCINDED.—Unier date of June 28, we nre advised that the election which
was to hava been held June 21 to vote on the question of issuing £125,000
road bonds in Pllot Polnt Precinee (V. 06, p. 1717) bas been called off.

DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Dos
Moines), Iowk.—BOND SALE.—Or the $326,500 school bonds (V. 96,
p.812), £50,000 have been disposed of as 4148 and the remaindee, $276,500,
warn sald on June 24 to the Mepchants' Loan & Trust Co. of Chicago for fe.

DODGE CITY SCHOOL DISTRICT (P. O. Dod%a City), Ford Goun-
ty, Kan.—BOND ELECTION .—An election will be hold July 1 to submis
to'n vote the question of fssuimg $8,000 site-purchase and $50,000 high-
school-bullding Yonds. ] . e

DOVER, Strafford County; N. H—BOND SALE.—(n Juno
845,000 4% coupen beldge bonds (V. 96, P 1738) were awarded to k. .
Ttollins & Sons of Boston at 08,137, other bids follow:

Merelll, Oldham & Co., Bost. 98.070|N. W. Harrls & Co., Ine.. Bos.95.65
;l\. “j Léu\]th & Co., Baston..97.75 [Btrafford Sav. Bank. ocee--- 94.34
nt. J. & Js

DPULUTH INDEPENDENT SCHOOL DISTRICT !5?. 0. Duluth),
8%. Louis County, Minn.—BOND OFFERING.—Additlonal Information
Is at hand relative to the offering on July 3 of the $200,000 435 %

}opt.} gold coup. bldg. bonds yvoted Feb. 1 (V. B, p-

ar these bonds will be recelyed until 7:30 p. m. on that dnx' iy C. A. Bron-
won, Clork Bd, of Bd. Denom, to mlt&;gchamr. Date Aug. 1 1913, Int.
¥. & A, in N. Y.paOert check for $1,000 required. qanadsrilisi e 4 = 4

F EARLY, Bac County, Iows.—BOND OFFERING —Reporis state that
D e i s [ ) s BiGREAleh wad poee
Slerk, for v 5% 735-20-year (0pL.) avi ¢ eleckric- w

bonds. Ink. aeml-nnnc. Cers. ch pror 3%&;&1‘&!. o

Data April

deht, Issue. Assess. val.,

pitized for FRASER
p://fraser.stlouisfed.org/
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EAST PALESTINE, Columbiana County, Ohlo.—BOND SALE,—
On June 23 the £4,200 59 refunding bonds (V. 96, p, 1671) wers awarded
to the First National I‘imﬂ: off !'::usb*i’uleuclne at par and Interess.

EATONTON, Putnam County, Ga.—BONDS VOTED.—Report®
state that the question of Issulng public-library bonds earried at the election
held June 18 by & vote of 121 to 7.

EL CENTRO, Imperial County, Cal,—BONDS VOTED.—A favorablo
vole was cast recently, reports state, on the question of lsuing $50,000
water-works-system. bonds.

ELEKINS INDEPENDENT SCHOOL DISTRICT (P. O. Elkins,
Randolph County, W. Va.—BONI OFFERING.— Proposals will bo re-
celved until 1 p. m. July 5 by B, W. Taylor, President Board of Edueation,
for the $00,000 6% bldg. bonds voted May 31 (V. 08, p. 17170, Denom,

1,000. = Int, semi-annual, . Due $15,000 fn 20, 23, 26, 20, 32 and 34 years

‘om date, subject to call after 25 zycnm. Cert. chack for §1,000, payable
to “Hoard of Mducation,”™ required.

EUGENE, Lane County, Oro.—BOND SALE.—Accordlng to locla
papirs, J. B. Dell of Bugene purchnsed $6,500 street-lmpt. bonds.

EVERETT, Middlesex County, Masa.—BID)S.—The other bidders
for the loan of $50,000 due April 10 1014, awarded on June 19 ta the O
("')I?'l'ﬁ';rmqb Co. of Boston at 5% discount and $1 25 premium (V. 08,

. 1786), were:

P‘Iu[m Bros, of Boston—5.124%; dizcount and 60 cents premium.,
Loring, Tolman & ﬂ‘up})ur of Boston—~0.129% discount,

F. 8, Moseloy & Co. of Boston—5,18% discount.

Curtls & Sanger of Doston—56.249 discount.

R L. Day & Co. of Boston—>5.37 % discount.

FALLS COUNTY LINE SCHOOL DISTRICT WO, 15, Tex.—GOND
SALE.—The $11.800 59 10-40-yr. (opt.) bldg, bouds registered by the
Btate Comp. on May 10 {ﬂ\’, t‘ili.dl. 15?15 wora awarded to the State School
Board at par during May. enom. $100. Date Feb. 5 [0183.
ann. on Fab, 5.

FLATHEAD COUNTY 8CHOOL DISTRICT NO. 29, Mont.—BiD.—
The Northwestern Trust Co. of 8t, Paul bid par for the $5,700 695 5-10-
year (opt.) bldg. bonds affered on June 2.

FONTANELLE, Adair County, Towa,—BOND SALE.—The $22,000
water-works and electric-light bonds recently voted (V. 06, p. 1377) have
boen awarded to the Security Loan & Investment Co. of Dos Molnes,

FORD COUNTY SCHOOL DISTRICT, Ill,—BOND SALE.—An Issue
of §7,000 6% bonds has been purchased by the Hanchett Bond Co. of Chi-
cago.

FORT BEND COUNTY (P, O, Richmond), Tex.—BOND SALE.—It
is reported that an issie of $175,000 59, 40-year Road Dist. No. 4 road
Bonds has been sold to the Contmonwealth Trust Co. of Houston.

A simllar issue of bonds was r(éx;mtml sold to Wm. R. Compton Co. of

Chilesgo on Feb. 15 (V. 96, p, 00

FORT LEE, Bergen County, N. J.—BOND OFFERING. —Proposals

will bo received until 8 p, m. July 9 lg O. 8, Lobright, Boro. Clerk, for

140,000 5% eoup. Mnding bonds, enom, $500. Dato Jung | 1913,

nt.J. & D.  Due $5,000 yrly, on June 1 from 1915 to 1942 inel. and $4,000
oo June 11943,  Cert, check for 59 of bonds bid for required, Bids must
be mado oo blank forms furnished by the borough. Theso bonds will ba
cartified as to genuineness by thoe U. B, Mtge. & Tr, Co. and thele legallty
ul;f)rl}v«] by Caldwell, Masslich & Reed of N. Y,, whose favorable opinlon
will aceompany the bonds. Purchaser to pay accrued Interest. Houds
to bo delivered and paid for at 11 a. m. July 15 at office of above trust com-
pany, unless a subsequent date shall be mutually agreed upon.

FORT MYERS, Lee County, ¥la,—BOND OFFERING.—Reports
state that proposals will b received until July 4 by W. L, Long. Olty Clerk,
for the $40,000 55 20-year sower ext. bonds voted March 20 (V. 06, p.085).

FRAMIN GHAM, Middlesox County, Mass—A0OND OFFERING.—
Heports stata that proposals will be recelved until 7 p. m. June 30 by tho
Town ‘I'réas., for agl‘J.tTUH 44 % puble-playground bonds.

FREANEFORT SCHOOL DISTRICT (P. O. Frankfort), Clinton
County, Ind,—BOND OFFERING.—Proposals will be recelved until
2 p. m. July 9, eeports state, by W, O, Bhanklin, Sec. School Trustees,
for 85,000 school bonds,

FREMONT, Sandusky County, Ohlo.—BOND SALE.—On June 24
tho followinge hids were recolved for the threo issues of 5% coupon bonds,
ageregating $305.500, offered on that nig t\ri 96, p. 15?1);

ri-1 b 21
Wood St.-impt. Water
bonds. honds.
Fromont Savings Banl, Tremont. . .$28,405 85,652 2,01
Croghan Bk. & 8Savs, Co., Fremont. 28.165 5.525 2,005
eareadviséd thapall the bonds were awarded to the Fremont 8av.Banl,
ALLIA COUNTY (P. O, Gallipolis), Ohlo,—BOND SALE—On
June 16 the $14,000 6% coup. ﬂoo:l-u—meru}oucy bonds offered on June 3
wore awarded to the First Nut, Bank of Gallipolls for $14,049 35—making
the price 100.352. Other bids follow: ! 3
Sldnoy Spitzer & Co., Toledo.$14,011 [Spiteer, Rorlele & Co,, Tol. _$14.000

The awarding of these bonds was delayed beeause the State Supritme
Court had been asked Lo Fn:«s upon the constitutionallty of a law cnacted
by the Legislature in April authorizing the eepale and replacoment of prop-
erty damaged by the floods of March and April, and the issuanco of bonds
for thls purpose, the same to be exempt from the debt limitations Imposed
by Hectlons 3030 to 3954-1 of the General Code, The Court on Juno 10
.!J:prmml ltillt‘;l.:i\cc. This Act was printed In full in the "Chronicle” for

oy 1 de

GALVESTON COUNTY COMMON SCHOOL DISTRICT NO. 7
Tax.—BOND SALE.—The State Board of Edueation has been awarded
the $15,000 5% 10-40-yvear (opt.) bldg. bonds registered by the Btate Comp-
troller on May 19 (V. 06, p. 1572).

GEAUGA COUNTY (P. O, Chardon), Ohio,—BONDS NOT SOLD . —
No bids were recelved on Juoe 21 for the $56,000 5% food bonds offered
on that day.

GENESEO, Livingston County, N. Y.—HOND OFFERING.—It ls
stated that proposals will be received untll 2 p.m. July 5 by W, A. Stephons,
Town Clerk, for $16,800 103§-year (nvt‘r::gc{,hridgo bonds.  Ceetified check
for $250 requiced,

GILROY, Santa Clara County, Cal.—BOND OFFERING.—According
to reports, proposals will be received untll 8 p. m. July 7 by E. F. Rogers,
City Oleck, for the $35,000 64 17 1-3-year (average) paving bonds recently
voted (V. 06, p. 1645). Cleetitied check for 6% required.

GLASFORD SCHOOL DISTRICT (P. 0. Glasford), Pearia County,
. —BOND SALE.—An [ssue of £12,000 5% bldg. bonds wis awarded on
May 16 to H, Q. Speer & Sons Co, of Chicago at par and Int.  Denom.
$400. Dato June 1 1913. Int. ann. oo July 1. Due $500 yearly June 1
from 1014 to 1035 inel.

GLOUCESTER, Essex County, Mass.—BOND SALE.—On June 24
the $60,000 4 14 "{a municipal bonds were awarded to Merrill, Oldham & Co,
of Doston dt 101,089, Other bidders follow:

Blake Bros., Boston 101.02 | Cape Ann Nat. Bank. ... .100.671
Adawmis & Co., 100.531 [ Blodgett & Co., Boston. . ... 100.55
Curtis & Sanger, Boston. . 100.78 & Q0. Boston._ .. 100406

Den. §1,000.  Date June 2 1013, Dun 86,000 yearly
June 2 from 1914 to 1823 Inel.

GREER BCHOOL DISTRICT (P, O, Greer), Greeneville County,
Bo. Caro.—BONDS VOTED.—According to orts, the (}nammltlrm o
fﬁ?ll& $0,500 bicte. bonds carried at the olection held June 17 by & vote of

GRIDLEY GRAMMAR SCHOOL DISTRICT, Butte County, Cal.—
BOND OFFERING,—Proposals will be received until 2.30 p. m. July 7,
reports state, by the Dd, of Co. Bup. (. 0, Oroville), for the $25,000° 5%
bldi. bonds voted May 31 (V. 08, p. lét}'.}

HAMDEN, Vinton Gmlntg, Ohlo.—BOND SALE.—On June 24 the
2,000 5% coup. streat-lmpt. bonds (V. 96, p. 1572) wero awarded to the
tizens' ﬁnnk of Hamden at par and int. 'l'&mru wera no other bidders.

HAMILTON, Hancock Cnunh’y Il.—BOND SALE.—The Ianchett
Bond Co. of Chléago has purchased $25,000 55 water-ext. bonds.

HAMILTON, Butler County, Ohio.—BONDS NOT SOLD,—No bida
were ricelved on Junoe 24, reports state, for the $6,988 50 414 % sanitary-
sewer (nssess.) bonds offerad on that day (V. 04, p. 1572).

HARBOR BEACH, Huron County, Mich.—BOND OFFERING.—
proposals will be received untll 7:30 p. m. July 7 by O, L, Wissbeck, City
olerk, for the following 444 % bands:

Int.

. L. Day
Int. J. & D,

89,000 paving (assess,) bonds. Denom. $1,000. Due
Aug. I from 1914 to 1622 ficl. PE0 Hoaty o
2#})0? ga;\:wul rlm}t‘l) lhi”“d?' . Dryge 81,000 on }An 1 ll'lé!(i and 1924,
nto Aug, 015, Int, ann. Cert. check for 2% of bond b
payable to "'City of Harbor Beach," required. g RELDEHCRIc for

HARLAN COUNTY SCHOOL DISTRICT NO. 1, Nob.—
ELECTION ,—An olection will be held July 7, It s l"l.’ﬂl]l‘t{!li. tuo\]r,utc ggﬁg
question of Issuing $17,000 5% 20-yvear bullding bonds.

HARRISON SCE_IOOL TOWNSHIP (P. 0. Coryden), Harrison
County, Ind.—BOND OFFERING.—Proposals will bo  received until
2 p.m. .||.3|[V 11 by W. T1. Bussabarger, Twp . Trustee, for $41,000 4 1-3%
bldg. bomds.  Denom. $500. Dato (day of delivery). Int, serol-aon,
Due 5500 each six months beginning 2 14 vears after dato,

HENDERBON, Vance County, No. Caro,—BONDS AWARDED IN
PART.—Repotts state that $50,000 of the $100,000 5% 4(-year coupon
street bonds offered on June 5 (V, 06, p. 1572) have been awarded to
R. G, Lassiter of Oxford,

HENDERSON, Rusk County, Tex.—BONDS VOTED.—Ou Juna 20
this clty votoed to lssue water-works bonds by a vote of 115 to 3.

HENNEPIN COUNTY (P. O. Minneapolis), Minn,—BOND SALE.—
On June 23 the $18,500 coupon Hennepin Ditch No. 19 bhonds (V.
1786) wers awnrded to the County Sinking Fund at par for 4i¢s,
Minnesota Loan & Trust Co. of Minneapolls bid $18.600 for bl4s or par
for 5.404. The bonds are dated July 1 1913.

HENRY SCHOOL DISTRICT (P, O. Henry), Codington County,
Bo. Dak.—BONDS VOTED.—A favornble vote was cast, ceports state,
at the recent electlon on the proposition to Issus 86,600 {mpt. bonda.

HICKSYILLE, Deflance County, Ohlo.—BOND SALE.—On June 23
the 83,000 5% coupon water-worlss-impt. bonds (V. 96, p. 1572) were awa
ded to N. Dean at par and int. 8, L. Whlney and W, Pardy each bid par.

HIDALGO COUNTY (P. O. Edinburg), Tex,—BONDS DEFEATED,
—The propoesition to issue the $200,000 road bonds (V. 06, p. 1718) was
defeated ab the eloction held June 18 .

HILLSBOROUGH COUNTY (P, O, Tampa), Fla,—BOND OFFER-
ING . ~—Proposals will ho recolved by the County Board of Public Insteuc-
tion for the following G5 school bonds:
$20,000 Gary Spectal Tax School District No, 24 bonds.  Denom. $1,000.

Special Tax School District No, 28 bonds,  Denom,

Due $1.,000 yrly. on July 1 from 1915 to 1034 nel,
Special Tax School Disteict No. 20 bonds, Denom.,
§500. Duo 3500 yriy. on July 1 from 1915 to 1926 inel.
Int, semb-annual.
BOND ELECTION.~—An election will be held July 20, it is reported, to
submit to a vote tho question of Issuing the $1,000,000 69 road honds
(V. 96, p. 1316,) Dato Oct. 1 1913,

HOOVERSVILLE SCHOOL DISTRICT (P. O. Hooversville), Bomor-
get County, Pa.—BOND SALE.—On June 16 this district disposed of an
fgsua of $12,000 seliool bonds,

HORSESHOE DRAINAGE DISTRICT NO. 1 (P. 0. Alexandria),
Bupidu Parish, La.—BONDS NOT SOLD.—No sale was mado of tho
$12,6500 5% 1--115—)'0&1‘ (sor.) eoup. drainage bonds offered on June 14
(v.'98, p. 1572). 5

HUNTINGTON PARK, Los Angeles County, Cal,—BONDS NOT
SOLD.—Na bids were recelved on June 2 for the $45,000 6% coup. muniel-
pal-impt. bonds offered on that day (V. 96, p. 1318).

HUNTINGTON (TOWN) UNION FREE SCHOOL DISTRICT NO. 3
(P. 0. Euntingzun?. Suffolk Colmt{. N. Y.—BOND OFFERING.—
I'roposals will be recefved until 11 n. m. July 7 by the Board of Ed, for tho
358,000 school-bldg. bonds at not exceeding 5-1% Int., voted Feb, 20 (V. 96,

1. 666). Denom. $1,000.  Date May 1 1013, Int. M. & N, at First

at, Hank, Huntington., Due 32,000 yearly on May 1 from 1918 to 1922
inel. and £3,000 yearly on May 1 fram 1023 to 1038 Incl.  Cert. check of
banle draft for 29 of bonds bidl for required.

HYDE COUNTY (P. O. Swan Quarter), No. Caro,—BOND SALE.—
The two issues of 6% coup. refunding bonds, nngﬂ:ﬁ;mng ;}r‘emu. offered
on May 20 (V. 96, p. 12»31)' haye boon purchased by the Hanehett Bond
Co. of Chicago.

IDAHO.—BONDS A ARDED IN PART.—0n June 1 the $6,000 Ex-
perfmental statton and 225,000 Penitentiary-Impt. 4% 10-20-year bonda
wore awarded at par to D, O, MeWaters and 1, H, Dowey, respectively,
Thesa bonds, together with five other Issues, aperegating $270,000, wera
affered without suecess on Apr. 30 (V. 96, p. 1377).

INYO COUNTY (P. O. Indopendence), Cal,—BOND OFFERING.—
Proposals will be received until 10 a. m. July 8, reports state, by W. L,
Hunter, County Clerk, for $30,000 544 % 17 2-3-year (avorage) school bonds
Certifled check for 105, required.,

JASPER COUNTY (P. O. Carthage), Mo.—0oND SALE.—The Han-
chett Bond Co. of Chleago has purchased an ssue of 825,000 695 road bonds.

JOHNSON COUNTY (P. O. Franklin}), Ind.—BOND OFFERING.—
Reports state that ;'mm(m.uis will be recolved untll 1 p. m. June 30 by

« Bridges, County ‘Treasurer, for $2,800 highway-lmprovement Bonds,

JOHNSTOWN CITY SCHOOL DISTRICT (P. 0. John'(umojs
Cambria County, Pa.—BOND OFFERING.~Proposals will bo received
until 5 p. m. Ang. 18 by O. H. Meyer, District See'y, for §170,000 4 14 i)
ecoupon tax-freg school-impt. bonds.  Denom. $1,000.  Date Sept, 1 1013,
Int. M. & 8. at Distelct Treasurec's offles,  Dae in 20 years, subject to eall
232,000 in 1018, £30,000 in 1023, 20,000 in 1924, $10,000 in 1925 and 19246,
$11.000 In 1927 and 1928, $12,000 in 1929, 1930 and 1981, snd 36,000 in
1032 anid 1033, Certified check foe £500, payable to Johnstown' "Olty
Bchool Districs,'" required.  Officinl circular states thiat thers hins Heen ng
Tesal question ralsed o tallked of In. connection with this lssue, and tha
Sehool District has nevee defaulted in payment of prineipal or Interest on

any of Its outstandlng securlties.

JONES COUNTY (P. O, Elliavillag. Miss,.—HONDS VOTED.—An
electlon held June 20 resulted In favor of the proposition to lssue $50,000
road bonds'in Laurel Precinet, reports state,

EELLOGG, Shoshone County, Idaho.—BONDS VOTED.—IL s
reported that the question of lssuing tho 30,000 sewer bonds (V. 96, p. 151)
carricd at the eléction held June 10 by n volo of 77 to 24.

EENDALL COUNTY (P. O. Boerno), Tex,—RBONDS DEFEATED,
—The question of issulng rond bonds was defeated, (618 stated, at the elee-
tion held June 17 In Precioct No. 1. L

EENDALLVILLE, Noble County, Ind,.—BOND SALE.—0On Juno 24
the $35,000 414% munleipal Hghting-plant bonds (V. 96, p. 1646) wire
awarded, It is stated, jolntly to the Fletcher-Amerlean Natb. Bank and
E. M. Camphell Sona & Co, of Indiannpolis nb par. .

EING COUNTY (P. O, Senttle), Wash.—BONDS T0 BE OFFERED
SHORTLY .—Avccord(ng to reports, this county will offer for sn])u In the near
futnre the 34,000,000 road bonds voted Novs 6 (V. 05, p. 1424).

KINGWOOD BSCHOOL DISTRICT (P. O, Kll'lﬁ\‘ﬂmd}. Preaton
County, W. Va.—BOND ELECTION ~An clection will be held June 30
it Is reported, t0 vote on tho question of whether o¢ 00t this distrioy shal
Issue $35,000 bullding bonds,

ELAMATH FALLS, Klamath County, Ore.—BOND SALE.—On
Juno 10 £30,000 0% 20-year funding bouds wers awarded to the Heourity
Trust & Sav, Dank of Toledo. Denom. $1,000.  Date July | 1913, Iot.

ENOX COUNTY (P. O, Vincennes), Ind.—BOND SALE.~Tho
threg issues of 41695 rond bonds nlxsﬂ'untimi $11,010, offered without
suceess on May 246 ?\?. a6, p. 1511) .‘hu\m been sold to I,lm‘ﬂ'm(chm—Ame\ﬂmn
Nat, Bank of Indianapolls. i

Hids Rejected . —AN bids recelved for the followlng™ 8 Issues of bonds,
ageregating $45,030,; offered on June 19 wers rejected:

£13.350 Pruessnor system bonds,. Denom. 3607 60,

Doenom. 204,

Jun 21,000 yrly. on July 1 from 1915 to 1934 (nel,
20,000 Duffalo Ave. Special Tas Hehool Distisey b

: 81,001
6,000 E .g'_l‘um[m

1,880 Singer systam bonds.

2,250 Kllblock systome bonds,  Denom. §114,

TR0 Thompson system bonds.  Denom, $344,

L Iil] Roedvs systam bonds.  Denom. $1045.

8,200 I. Aaderson rond bonds,  Donom. 510,
6,250 12, Anderson road bonds,  Denom, 3312 60,
5,200 Copper systum bonds.  Denom, $204 60,

Interest seml-annual,
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LAFAYETTE COUNTY (P, O, Oxford), Miag,—BOND SALE —Under
date of June 19, we are adyvised that the $130,000 6% coupon tax-free
Supervisors' Distelet No. | road bonds (V. 06, p, 1719) Tiave been sold.

LAMAR COUNTY (P. O, Paris), Tex.—HONDS T0 BE OFFERED
SHORTLY.—Reports state that this county will shortly offer for sale
2100,000 of an lssus of £300,000 road bonds of Precinct No. 1. §100,000
of these bonds have alresdy hoan disposed of.

LANCASTER, Lancaster County, So. Caro.—BONDS VOTED.—
According to reports, the propositions to lssue the £45.000  sewerage,
$13.000 stroet-impt. and £$12,000 water-works-ext. hoads (V. 06, p. 1719)
carrled at the election held June 25 by a vote of 181 to 22,

LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND SALE.~On
June 20 the four lssues of 4145 10-year gravel-road bonds, aggregating
842,200 (V. 06, p. 1719) wero awarcded, 1t 15 stited, as follow
£15.400 Marlon ‘Twp. bonds to the Cltizens® Trust Co. of Bedford at par.
11,200 Shawsicle Twir. bonds to W. 15, Clark of Bedford at par.

4,200 Marshall Twp. bonds to Jawes Towntaln of Dedford for $3,201,
making the price 100.031.
2,400 l‘i%anj?l. Run Twp. bonds to Calgle Gunn Mitchell of Bedford at
ikl

LAWRENCE COUNTY (P. 0. Ironton), Ohio.—BOND OFFERING.
—Additional information Is at hand relative to the offeriog on July 17 of the
20,000 5'-,? bridge bonds (V. 96, p. 1787). Proposals for thess bonds will
b recelved until 12 m.on that day hlv 8. A. Bowman, County Auditor.
Denom. $1,000.  Date Mar. 1 1913, Int. at County Treasury.  Certifled
check for 29% of bonds bid for, rpa)'nl;lc to County Treasurer, required.
Bonds to be delivered and paid for on or befora July 25.

LIBERTY TOWNSHIP (P, 0. Valparaiso), Porter County, Ind.—
BOND OFFERING.—Reports state that proposals will be recaived until
10 a. m. July 7 h¥ . G. Turk, Twp, Trostes, for $9,000 414 % school bonds.
pt:num. §4500.  Dato June 20 I'Ji!i. Iue $500 each six months from Juno
201914 to Dec. 20 1922 Incl.

LITTLE ROCEK, Pulaskl County, Ark.—BONDS OFFERED BY
BANKERS, —Whitaker & Co. of 8t, Louls ars offering to investors an fssue
of 865,000 54 % Impt. Dist. No. 214 bonds.  Due on Sept. 31 ag follows:
$4,000 1014, 8 ]§,{Iﬂ(’l 1015, 0,000 1916 and 1917, $7,000 1918, $8,000 1019

20, $1,000 1921 and 52,000 1922 and 1023,

BOND 'SALE.—Wga are adyised that an issuc of $72,000 Impt. Dist.
No. 103 bonds hias nlso been sold.

LITTLE VALLEY, Guctarn.uFus County, N. Y.—BOND OFFERING.
—Proposals will bo received until 7 p. m. June 30, reports state, l?’ R. H.
Pratt, Vil. Qlerk, for $17,400 5-20-yr. (ser.) bonds. Cert, check for £200
required. A stmilar Issug of bonds was awarded to Douglas, Fenwick &
Co. of N. ¥, on May 19 (V. 86, p. 1511.)

LONG BEACH CITY SCHOOL DISTRICT (P. 0. Long Beach), Cal.
—BONDS NOT SOLD . —The Dist. Supecintendent advises us under date
of Juna 16 that no sale hias yet been made of the $140,000 5% site-purchase
and building bonds (V. 96, p. 1573).

McLOUD, Pottawntomie County, Okla.—BOND SALE.—We aro ad-
vised that £8,000 62 eleetric-light bonds have been purchased by the
Hanchett Bond Oo. of Chleago.

MADISON TOWNSHIP SCHOOL DISTRIOT (P. O. Newark),
Licking County, Ohlo,.—BOND SALE.—On June 10 $8,000 54 % bldg.
bonds were awarded to the First Nat. Bank of Newark for $8,1561 (I(Yl .B87)
and int. Other bidders wero:

Jo L. WRtson . .« eeo--....58,101 50| Licking Co. Bl., Nowark.$8,031 20

MAHONING COUNTY (P, O. Youn lf.nwn[l. Ohio.—BOND OFFER-
ING.—Proposals will he recelved until 12 m, Jug 14 by 1. M. Hogg, Co.
Aud,, for $30,000 6% bridge bonds. Dienom, $500. ate July 21 1913,
Int. M. & 8, ot Co. Treas.  Due $500 each six months from Mae. 1 1914
to Sept. 1 1943 Inel.  Cert. ¢heck on a local bank for 8500, jl:ls"nhlc to Co.
Treas., required.  Donds to ba dellyered and paid for on July 21. Pur-
chaser to pay nceried Interesk.

MARCUS HOOK, Delaware County, Pa,—BONDS T0 BE OFFERED
SHORTLY —Under date of June 21 sho Clerk of the Councll advises us
that tho $50,000 st.-lmpt. bonds voted May 6 (V. 96, p. 1378) will shortly
be offered for sale.

MARCGARETTA TOWNSHIP SCHOOL DISTRICT (P. 0. Castalia)»
Erie County, Ohio.—BOND SALE.—On Juna 19 the $30,000 4 2 9% 10-yr-
high-school-const. bonds (V. 00, p. 1046) were awarded, 16 Is stated, to the
Oleizens’ Danking Co. of Sandusky at par and int.

MARION COUNTY (P. O. Marion), Ohlo.—BOND OFFERING.—
Proposals will be received uatil 12 m. July 12 by the Road Comimrs. (earo of
Conloy & Jolinaon, attorneys) for $13,500 6% coup. Brooks ree Turn oilke
bonds. Auth. See. 7283, Gen. Code,  Denom. $500.  Date Aug. 1 1913,
Iug, M. & 8§, at office of Co. Treas.  Due $1,000 on Sept. 1 1913, $1.6500
tl!-"li&:ié six months from Mare, 1 1914 to Sept. 1 1917 incl: and $500 ot Mar. 1

MARION COUNTY (P. O. Fairmont), W. Va,—BOND OFFERING.—
Proposals will be recéelved untll 2 p. m, July 19 by J. ¥. Phillips, Clerlc
County Court, for the §400,000 5% 20-30-year (opt.) coup. Fairmont
Distriet road-impt,. bonds voted May 27 (V. 06, p. 1646). Denom. (10)
£100, (2) $500, (305) $1,000. Date Sepf. 1 1813, Int. ann, at office of
County Court. Cert. cheole tor 59 of bodds bid for, payable to 0. D,
Conaway, County Sherlff, required. No district bonded debt, Assessed
valuation 1912, S18,449,231.

The afficial notice of this bond offering will be found among the advertise-
ments elsewhere in this Depurfment,

MARTIN SCHOOL DISTRICT (P, 0. Canton), Fulton County, Il
—BONDS VOTED . —According to reports this distriet on Juno 14 voted
to Issue $1,500 hullding bonds.

MASSACHUSETTS.—TEMPORARY, LOAN.—-A loan of $£1,000,000
in anticipation of taxes has beon o atlated, rulimrtn state, with Boston
bankers at 4% %. Tho loan matures Nov. 15 1013,

MEDFORD, Middlesex County, Mass.—LOAN OFFERING.—Pro-
E‘MNN will ha' receivid untll 9 a. n. July 2, reports stato, by tho City

reasurer for a temporary loan of $100,000 in antieipation of taxes, matur-
‘"*;,i?ﬁé"é‘;’““' 19 snd $50,000 Feb. 19 1914

COUKTY (P. O. C a), Ohlo.—BOND SALE.—On
June 11 $12,000 5?6 lmrii Diteh lmﬁll.“r;)&‘ 518, svz.mf{} Iil:llr:'.n-s Rood,
$500 Al Road and 86,500 Ford Road lmpt. bonds wire awarded to tho
Commerclal Bank Co. of Coling at Rorlek & Co. of Toledo
alsa submitted o bid,

i MEM“ ggﬂ‘ﬁr‘gﬁ' oﬁ(;’l% %l;rﬁgyr}&cg‘yl?.—ngwn OFF ERING.—Accord-
B Lo rep ’ 70,
nu‘fj e o Do &l until July 7 for §70,000 bridge

MIDDLEPORT, Meigs Uouutjy. Ohlo.—BOND OFFERING.—Pro-
osals will bo recetyved until 12 m. June 30 by H. J. Hysell, Vil, Oleck, for
3,000 65 flood-emergenty bonds,  Deaom. $100.  Date July 1 1013,
nbod, & 10 Due $300 oo Mar. Land SBept. 1 1914 and $400 each slx months

from Mae, 1 1015 to Sept. L 1917 loel, - Pureh, to pay secrued (nterest,

MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—Pro-
,‘)ﬂﬂlﬂ Wil b recelved untll 12 m, July 5 by W. Gibbins, City Aud., for
21,000 5% eoupon flond-bonds.  Denom. $1,000. Date Jdaly 1 1913,
nt, J.&5. Due £4.,000 yriy. on July 1 from 1923 to 1026 [ncl, and $5,000

onduly 1 1927, Cart. chack for $1,000, payable to Clty U'reas., roquired,
Bonds to be delfvered and pald for within'1 days from tlmo of award,

MIDLAND BCHOOL DISTRICT (P. O. Midland), Beay
Po.—-BOND OFEERING — Proposals will bo received n}d:u 7 |_|.° ff.?tﬂﬂ:tgd
by H. T. Quinn, Sec, Bd. of Dicectors, for 330,000 414 9% tax-froe sehool
Ef"::e';\l:' 33303:};‘?0"' Date J{g{ll é‘.}jﬁiy {"fﬁ .ir,;. .. at offlea of Dist.

s i 3. Jert. o] 3 or
of bonda bit }Or l‘OtF;l':‘qull.uw 1 Core, check for 2%

ILWAUKEE, wWis,—noND SALE.—Local papers stat

' B0 SALL. iata . that on
June 18 the Puhlie Debt Cammittes accepted the offer of the loeal banks to
purehase the three (sues of 4 44 % 1-20-year (serial) coupon tax-free honids,
nggregating $475,000, offered without success on June 12 (V. 06, p. 1757).

MILWAUKEE COUNTY (P, 0. Milwaukee), Wis.—BONDS AU-
THORIZED .—Accoerding to reports, the County Board Committee nuthior-

{:'c?du onJung 16 the Ssunnce of $600,000 4144 % 20-yr. tuberoulosis-hospital

par. Spiteer,

MINNEAPOLIS, Minn.—BOND OFFERINGS.—Proposals and popular
subseriptions will be rectlved until 2 p. m, July 10 by the Ways and Means
Committee at the office of Dan €. Brown, Clty Compleoller, for the
following 495 bonds:
£200,000 water bonds.

960,500 Wigh-school bonds.

75,000 park bonds.

125.000 hospital bonds.

Denom. $50. $100, 3500 and £1,000, as purchaser may desire. Dato
Juna 11913,  Int. semi-annually at fiscal agency of elty iInN. ¥ Due and
payable nt s titne not less thar 2 years nor more than 30 years from dato
thereof, as desired by purchaser. Honds are tax-exempt in Minnesota.
Clertified cheek for 29 of bonds bid for, payable to O, A. Bloomguist, Qity
Mreasurer, is required.  Blds will not be entertained for less than 95%
of par value of bonds and accrued Intercst to date of delivery.

The officlal nolice of this bond offering will be found omong the adsertise
nienfs elseohere in his. Departmendt,

In addition to the above issues, the following 4% bonds will also be
offered at 2 p. ob. July 10 by the Ways and Means Committee:
£100,000 of an lssue of $300,000 water-works bonds. Due and payable at
a time not less than 2 years nor more than 80 years from date
thereof, as desired by purchaser,
of an fssue of $150,000 Permanent Improvement Fund bonds,
Due and ;rmynhln at a time not less than 2 years nor more than
40 years (rom date thereofl, as desired by purchaser,

100,000 water-works bonds. Due June 1 1923,

Denom. £50, $100, $500 and $1,000, as purchaser may desiro Date
June 1 1013 Int, semi-ann, at fiscal ageney of city in N. Y Bonds are
tax-exempt in Minn  Cert. cheek for 2% of bonda bid for, payable to Q. A,
Tloomquist, City Treas,, [s required, ids will not be entertained for leas
than 059 of par value of boods and accrued (ot to date of delivery.

Proposals and popular rsub-p.‘r{?t fons will also be recelved until 2 p. m.
July 17 by the Ways and Means Committes at the office of Dan C. Brown,
Olty Comptroller, Tor $125,000 4% grade-school bonds. Denom. §50,
2100, $600 and 51,000, as purchascr may desire.  Data June 1 1913.
somi-ann. at the fiscal ageney of the City of Minneapolls in New Yorlk.
Dua and pag:;ble at o time not less than 2 years nor more than 30 years
from date thereof, ns desived by purchaser, Certified check for 2% of
honds bid for, payable to O. A. Bloomgulst, Clty Treasurer, required,  Bids
will not be entertained for less than 05% of the par value of bonds and
acerued Interest to date of delivery.

BOND SALE.—On June 19 $100,000 4% 10-year water-works bonds
wors awarded, It (5 stated, to the East Jersey Pipe Co. of New Yorkat 95,

MISSISSIPPI LEVEE DISTRICT (P. O. Greenville), Miss.—BOND
OFFERING.—Proposals will be recelved until 12 m. July 1, reports staté,
by L. P, 8mith, Sec. Leves Commirs., for the $1,000,000 5% 40-yeéar levoe-
construction bonds suthorized by the Leglslature before adjournment on
June 14 (V. 96, p. 1787).

MOBILE COUNTY (P. O, Mobile), Ala,—~BOND SALE.—On June 26
the £150,000 69 20-year road bouds V. 06, p. 1573) wero awarded to the
Bank of Mohlls for 31504903 75 and int., and also 2% on dally balances,
which are estimated at $1,500 or more,

MONROE CITY, Monros County, Mo,—~BONDS OFFERED RY
BANKERS —'The Commerca Trust Co, of Kansas Clty, Mo, 18 offering
to investors the following 5% bonds:
$08,000 water-works bonds. Date July 11013, Tnot.J. & J. Dus July 1

1033, subjoct to eall $18,000 July 1 1918; $5.000 July 1 1023

and §20,000 July 11928,
; Hf Int. J, & . Due June I5

10,000 sewer bonds.  Date June 15 1913,
1933, subject to call Juno 15 1923,

Denom. $1,000. Int, payable ab the Guaranty Trust Co.. N, Y. 'Total
bonded debt, this issue.  No floating debt.  Assess. val, 1011, $703,074.
Price to vield 4.80% to optlonal date and 5% thercafter.

MOOREFIELD TOWNSHIP (P. O, Piedmont), Harrison County,

Ohio,—BOND SALE.—On Junc 25 the $2,000 6% intér-county highway

township's sh:\r«{ bonds (V. 06, p, 1787), were awasrded to the Pledmont
Yoposit Bank, Pledmont, for $2,001 05 (100.052) and int. The Fourth
Nut, Bank of Pledmont bid par.

MORO BCHOOL DISTRICT (P. O, Moro), Taylor County, Tex.—
BONDS VOTED.—The question of issuing $06,000 bullding bonds, carried,
it is reported, at the election held June 14,

MOUNTAIN VIEW BCHOOL DISTRICT (P. O. Mountain View),
Santa Clara County, Cal.—BONDS VOTED.—The proposition to ssue
£4,000 54 % Impt. bonds carcied at the election held June 16 by a vote of
136 to 30, Dug Sﬁfﬁlr;'rly. from 1914 to 1921 incl. We are advised that
these bonds will he offered for sale about July 20.

NEWARK, Licking County, Ohio.—BOND OFFERING.—FPro 15
will be eecelved until 12 m. July 15 by W. I', Wulfhoop, City Aud,. for the

23,800 59 street-impt, (elty’s portion) bonds authorized Apr. 7 V. 86,
p. 1317). Auth. Secs, 3820 and 3821, Gen, Code,  Denom, (23) $1.000,
i 0. Date May 11913, Int. M. & N. Due on May 1 as follows:
£5,000 Il 1924 and 1925, $7,000 in 1926 and $6,800 (o 18277 Cert, chee
or 109 of bonds bid for, payable to Clty Treas., required.” Bonds to bo
delivered and paid for within 10 days from time of award.  Purchaser to
pay acerued interest,

NEW BOSTON VILLAGE BOHOOL DISTRICT, Scioto Count.{
Ohio.—BONID OF FERING —Proposals will be received until 12 m. July 8
by K. H. Coburn, Clerk Bd. of Ed. (P. O, Partsmouth), for 21,500 6%
gehool-impt. bonds.  Auth. Sec. 7029, Gen, Code,  Depom. §500. Dato
July 18 1013, Int. J. & J. at Portsmoath Bank. Qo., Portamouth, Dus
500 yriy. on July 18 from 1923 to 1931 fncl.  Cert, cheek for 5% of bonds
bid for, payable to Clerk of Board, required.

NEWPORT DamP oll County, Ky.—BOND OFFERING.—Proposala
will be recelyed until 12 m. July 7 by the ity Commissloners, W. A. Efmer,
Finance Commissioner, for $50,000 4% 30-year coup. streot-lmpt. honds.
Denoni, $500. Dato July 1 1912, Int. J. & J.  Cect. cheek on a banik
other than the one making the bid, for 5% of bonds bid for, payablo to

“City of Newport,' required.

NEWPORT, Newport County, R. L—TEMPORARY LOAN.—On
June 26 a loan of 350,000, maturing Sept. 5, was negotiated with Living-
ston Davis & Co, of Boston at 4,847 discount.
> NORTH CAROLINA.—BONDS AWARDED IN PART.—Thy State
Treasurer advises us, under date of Juns 23, that only $1564,000 of the
$1,142,500 4% 40-yeur permanent fmpt. bonds offered on June 11 (V. 98,
p. 1574) woere awarded.

Tho State Treasurer further ndvises that since then ha has agreed to sell
about; $100,000 more of these bonds nt par.

NORTH ST. PAUL, Ramsey County, Minn.—BONDS VOTED.—
MThe question of Issniog $8,000 47 alectric-lght-impt. bonds carried by &
vote of 143 to 34 at the election held June 10, Due ﬁmn yriy. from 1924
to 1030 incl.  We are advised that these bonds will be offered to the
State of Minnesota.

OAKWOOD SCHOOL DISTRICT '(P.I’O‘f{hkwouﬂ?. Vermilion
County, INL—BOND OFFERING.—Proposals will ba recelved at “any
time' for the £0.000 5% site-purchase and eonstruction bonds (V. 06,¥p.
1720), Authority vota of 45 ta 80 st the election held June 14,

OKONOGAN COUNTY (P. 0. Conconully), Wash.—BOND SALE.—
An lsiie of 15,000 §9% improvemert bonds has been purchasod by the
Hanchett Bopd Co. of Chicago.

OLEAN UNION FREE 83CHOOL DISTRICT NO.
Cattaraugus County, N, ¥Y.—HOND
1-1 . (av.) coup. or reg. blde. lmpt. bonds offered oo Juna 16 (V, 96, p. 1720)
have boen awardid 10 Jocal hanls at par, as follows: $29,000 to the Exchange
Nat. Bank, $8, to the Fimst Nat. Bank and 83,000 to the Olean Nat. Bl
There were no other bldders for the bonds,

OMARK, Okanogan County, Wash—BOND SALE.—We ars advised
hy the Town Clerk under date of June 18 that the 83,600 6% 10-yr. water-
works bonds offered on April 15 (V. 96, p. 803) have been awarded to the

Htate of Washington at par.
ONONDAGA, Onundnra County, N. Y.—BOND OFFERING.—Pro-
11 a. m. July 1 by E. P, Boyle, Town Sup. (1.
n

£27.500 work-houso bonds.
50,000 revolving-fund bonds.
160,000 maln-sewer bonds.

50,000

3 1 (P. O. Olsan),
SALE —The s-:grmn 444 % 19!5-

osnls will be recalved antl
). Dnondagas Valloy), for 2,500 5% Onondags Oreel bridge-constr,
Denom. $600.  Date Feb, 11913, Dus $500 yearly.
ONTARIO SCHOOL DISTRICT, San Bernardino County, Cal, —
BOND SALE.—Reports state that the $50,000 57 building bonds offered

hitized for FRASER
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on June 9 (V. 96, p. 1574) have been awarded to the Ban HBernardino
Nat. Bank, San Bernarding, at par and Interest,

ORANGEBURG, Orangeburg County, 8o, Caro.—BOND OFFER-
ING.—Proposals will be recelved until 12 m. July 16 for the 360,000 416 %
20-40-yr. (opt.) coupon water-works and olectric-light-plant-construction
bonds voted April 24 (V. 96, p. 1378). Denom. $1,000. Date July 1
1913, Int, J, & J. ot the Hanover Nat. Danlc in N. Y. (it A cert. check
for $500 required. Bonds are taxable. L. H. Wanamaker is City Clerk
and Tressurer, Lithographed bonds and coupons to be furnished at the
expensa of purchaser,

PAINESVILLE, Lake Gounb}, Ohio.—BOND OFFERING.—Pro”
osals witl be received until 12 m. July 12 by F. L. Kelly, City Olerk, for
80,000 5% coup. water-works-construction bonds., uth. Sec. 1269,
en. Oode. Denom. $500. Data April 1 1913, Int. A. & O. at office

of City Treasurer. Dus Aprll 1 1953, Certified cheek on a bank other
than the one making the bid, for 10% of bonds bid for, payablo to Oity
Treasurer, required. Ronds to be delivered and pald for within 10 days
from time of award. Purchaser to pay acerued interest,

PALO PINTO COUNTY COMMON SCHOOL DISTRICT NO. B,
Texaa, —BOND SALE.—The £3,000 5% 10-year building bonds reglstered
by the State Comptroller on May 19 (V. 96, p. 1474) have been awarded
to the State Board of Eduecation at par and Interest. Denom, 3500.
Date Aug. 10 1012, Interest annually in April.

PARE COUNTY (P. O. Livingston), Mont.—BOND SALE.—On
June 14 the £65,000 52 15-20-year (opt.) refunding bonds (V. 06, p. 1513)
were awarded to the Hurris Trust & Say, Bank of Chicago at ;'mr and Int.
The Continental & Commercial Tr. & Sav. Bank of Ohicogo bid par and
nt., less $632 for exponses.

PAREE COUNTY (P. O. Rockvills), Ind.—BOND SALE.—On Juno 7
$2,800 415 % gravel-road bouds were awacded to G. W, Speneer at par.
Denom. $143 45. Date June 3 1013, Int. M, & N. Due $143 45 every
six months.

PERRY COUNTY (P. O. New Laxzington), Ohio.—BOND OFFER-
ING —Proposals will be recelved until 12 m, July 18 by O. M. Foraker,
County Auditor, for $45,000 5% road-lmprovement bonds,  Auth. Sea.
1223, Gen. Code. Denom. $1.000. Date July 1 1013. Int. J. &J.
Due 25,000 yearly on July 1 from 1916 to 1918 inel. and 26,000 vearly on
July 1 feom 1919 to 1925 nel.  Certifled check for 6% of bonds bid for,
payable to County Treasurer, required.  Purchaser t0 pay accrued Int.

PERTH AMBOY, Middlessx County, N. J.—BOND OFFERING.—
Proposals will_be recelved until 4 p. . Juno 30, by O, K., Seaman,
City ‘Treas., for $07,000 5% [0-vear steeet-fmpt. bonds,  Int. somi-
ann.  Cert. chick for 29 required. "These bonds weee olfored without
suceess on Juna 16 (V. 96, p. 1788).

HILADELPHIA, Pa.—LOAN AUTHORIZED.—The Common Ootin-
cll on June 19 adopted o résolution authorlzing the ereation of o $2,200,000
d0-year coup. or reg. tax-free loan for the re-payment of temporary loan
and the purchaso of materials and supplies for and the maintenance of the
various bureaus of the several departments of the elty.  Denom. 100 or
multiples thereof. — Int. (ot excéeding 47} J. & T, at offlce of fiseal agency
of “City of Philadelphia."”

PIEE COUNTY (P. O. Petershurg), Ind.—HOND OFFERING.—
Proposals will bo recolved until 10 a. m. July | by C. D, Henke, County
Treasurer, For $15,000 414 % J. Gross road-improvement bonds. | Denom.
$376. Int. M. & N. Due $375 cach six months from May 15 1914 to
Nov: 15 1933 incl.

PLAINVIEW SCHOOL DISTRICT NO. 89 (P. 0. Plainview), Hale
County, Tex.—HOND BLECTION —Local papees stato that an clection
will be held July & to decide whether or not this distelet shall Issue $4,000
building bonds.

FOOLER, Chatham County, Ga—BOND OFFERING—Additional
Informatlen is ab hand relative fo the offeriig on July 5 of tha $6,000 65
colpon tax-freo water-plant-consteuctlon bonds (V. 906, p.  1788)  Propos-
als for thess bonds will bo received until 4 pem. on that day by €. A, Hyan,
Mayor  Denom. $500 Date Awg. 1T 1912, Tot. J, & D0 ot Oltlzens’ &
Suthern Bank, Savannah. Due 81,000 yearly on Dec. 31 from 1915 to
1020, inclusive,  Cortified cheek for 295 of bondg bid for, payable to “Towi

of Pooler,” required. No bondéd or floating debt. Assessed value,

300,000
PORTSMOUTEH, ~
posalg will bo received until 12 m. July 22 by W, |
tor, for 270.000 5-8-year (sor.) water-warks, $42,000 6 L{-year (av.) sub-
way, $17.000 g-year (av,) strést-improvement and 310,000 10-year
flood-omiergoncy 5% bonds,  Certitled check for 2% recuired.
FOTTSTOWN, Montgomery County, Pa.—BOND OFFERIN(G,—
Proposals will be recelved until 6 p. m. to-day (June 28) by M., T, Seasholts,
Borough Clerk, for $100.000 495 tax-froe sewer and sowage-disposal bonids,
Denom. (65) 1,000, (50) £500, (100) $100. Dato July 1 1013, Inb,
v . Due on July 1 as follows: $12,000 in 1023, $20,000 in 1025, 1933
nnd 1938 and $28,000 in 1043,
POSEY COUNTY (P. O. Mt, Vernon), Ind,—BOND SALE.—On
June 21 the $40,000 434 % 10-year bonds (V. 00, p. 1430) were awnarded to
Breed, Elliott & Harrison of Indisnapolls Tor $40,255 (100.637) and Int,

Other bids follow:

Bozeman Waters Nat. Banle, First Nat: Bk., Mb. Vernon. $40,065
'oseyville $40,160 | Harold Stephens, New Harim. 40,010
QUANAH, Hardeman County, Tex,—HOND BLECTION FPROPOSED.

Apcording to reports a petition has been presented to tho Councll ssking

that body to call an election to vote on the proposition to issup waler-
s-Impt. bonds,

QUINQY, Norfolk County, Mass,—BONDS NOT SOLD.—No bids
wera received on June 23 for the $35,775 L4 % céoup, or reg. tax-freg side-
walle and strect bonds offered on that day (V. 06, p, 1788).

BRAVENNA, Pnrtnlxa County, Ohio.—BOND OFFERING.—Iroposald
Wil be recelved until 12 m, July 14 by W. AL Root, Qity Auil., for £30,000
5% sower-impt. bonds.  Auth, Hec: 3930, Gen. Code.  Denom, $500.
Date Juno 11913, Iot. J. & D). at Second Nat. Bank, Ravonns. o

3,000 each six months from June 1 1922 to Dec, 1 1926, Incl.  {ert.cheolk
or $500, payable to Cley Treas., required.  Bonds to bo delivered and paid
far within 5 days from tioe of award, A similar (ssue of bonds wos

awnided to O, L. MoKeéo & Co. of Columbus on June 2 (V. 96, p. 1645).
REDDING, Bhasta: County, Cal.—BOND ELECTION.—An tleetion

will be held July 2, it [s roported, to declde whether or nat this city shall

e 360,000 Sacramento River brldge-construetion bonds.

REUBENS, Lawla County, Idaho.—BOND SALE. —Tha $10,600 685
10-20-yoar (opt.) watec-works bonds offered on Apeil 14 (V. 06, p. 1012)

Y& been awarided to P, L. Lee of Spokane ab par.

RICHTON, Perry County, Miss..—BOND SALE.—Wo ara advised
g‘lab the Hanchett Hond Co. of Chicago has purchased §7,000 6% funding

ks,

RIDGEWOOD, Bergen County, N, J.—CERTIFICATES NOT SOLL.
=—No blds were recelved an June 24 for the 810,500 55 steeet-lmprovement
certificates offored on that day (V. 96, p. 1721},

RIDGEWOOD TOWNSHIP SCHOOL DISTRICT (P. O,Bidgewood)
‘391'8811 County, N. J.—BOND OFFERING.—Proposals will he recolyed
untll 8 p. m. Joly 7 by E. A, Lane, Dist. Cleck, for $35.000 5% coupon
Bonds.  Denom. (2) $500 (34) $1,000. Date July | 1913, Int. J. & J.
Due $3.000In 15, 16V 17, 18, 10, 22, 24, 24 and 25 years.  $3,500 fu 20 yrs.,
§2,000 in 21 years and $2,500 in 26 years. Cert. check on a natlonal bank
or trust company (or 39; of bonds bid for, payable to “Board of Ed.' ro-
quired. Bonds to be delivered and pafd for at 1 p. m. July 16 nt oftice of
U. 8. Mige. & Tr. Qo.. N. Y., unless a subsequent dato shall be mutually
sgrood upon.  Bonds will bo cortified as to genuineness by aboyve trust co.
and shelr legality approved by Caldwell, Masslich & Reed, New York, whose
favarable opinlon will be furnished to the purehaser without charge.

The official notice of this bond offering will be found among the adeertise-
ments e ﬂnf-!hern in this Department. K v

%R;%%Wk¥, 'El)k CSU&‘!’;Q?I&TBO‘;};D( {i‘l é.li!i'.—-(illTla.Tlnno 23 t-!to&(l".!.i}lzil
-¥r. (opt.) col il M . 2 21) wero awa (L3 il
Ay tor N A s e 4RaT RS Ronda (V- 96, b 1721} were awardud o
of Ridgway bld §12,050. The honds are dated July | 1913,
ROBERSONVILLE TOWNSEIP (P. O. Robersonville)
County, No, Oaro.—BOND SALE.—On June 20 the 85,000 6%

Scioto County, Ohio.—BOND OFFERING.—Pro-
N. Gablemet, Qity Audi-

Martin
20-yoar
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eoup. road bonds (V. 96, p. 1648) were awarded to Stacy & Hraun of
Toledo st 101.875. Other bids follow:

A. . Hood & Co., Detrolt. .- .$5,031 |Security 8. B. & Tr. Co., Tol.85,010
C. H, Qofflin, Chicago 5,020 | Flrst National Bank_._______ 5,000

Ny —
ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING.—
Proporals will be recelved nngil 12 m. July 22 by F. Mitchell, Village Olerk,
for the following 5% coup. bonds:
£6,900 No. Ridge Road water-maln constr. (assess.) bonds.  Denom, 3345,
Due 3345 each six months from April 1 1914 to Oct. 1 1024 Inel.
5,420 No. View Road water-main constr. (nssess.) bonds.  Denom. $270.
Due 3270 each six months from Apell 1 1914 to Oct. 1 1928 Inel.
1,372 No. Ridge ltond sidewalk construction (assess.) bonds. Denom, (1)
$122, (6) 3250,  Due 3122 on Oct. 1 1914 and $250 on Oct. 1 1916,
1018, 10920, 1922 and 1923.
3,671 No. Ridge Roul & No. View Road water-maln-construction (vil-
lage's portion) bonds, Denom. (1) 3871, (6) $500. Due $671 on
Oct. 1 1914 and $500 yearly on Oct, 1 from 1015 to 1920 Incl.
Date “day of sale.'” Inb. A. & O, at lf.m;l:‘;- River Sav. Bank, Roc
River. Certified check for $200, payable to Village Treasurer, rogquired.
Bonds to be delivered and paid for within 15 days from time’ of award.
Purchaser_to.paygacerued interest. F I e e )

E-RONCEVERTE, Greenbrier count[y. W. Va.,—BOND OFFERIN e
Proposals will be received until 12 m. July & by J. G. Reynolds, City Clerl,
for £5.000 69 paving (city's portion) bonds. Anth. vote of 199 to 72 ab
an election huI-l Apr. 20, Denom. $100. Date May 5 1913. Int. ann.
At Chase Nat. Bank, N, Y. Duce May 5 1943, CQert. check for 10% of
honds bid for required. s Purchaser to pay aceruod interest,§ adse -« wud

ROSEBORO! SCHOOL DISTRICT (P. O.4 Roschoro},” Sampaon
County, No, Caro,—BUND OFFERING.—Proposals will he recelved until
July 21 fay J. M. Hall, Bec,, for the $10,000 5%, bldg. bonds voted May 6
g". 96, p. 1440). Denom. $100 or $500.  Int. semb-ann, at Bank of Rosi-
0o, [
ROUND ROCE INDEPENDENT SCHOOL DISTRICT (P. O, Round
Rock), Willlamson County, Texas,—HOND ELECTION —An' election
will be held July 16 ta vote on the question of issuing $20,000 building
bonds, It s stated.

ROYBTON, Franklin County, Gu.—BOND OFFERING —FProposals
will ho récoived until July 15 for 380,000 water-works and 315,000 5%
sewer honds,  Auth., vote of 170 to 15 at the election held June 10 (V, 08,
p. 1574). Due part in 16819, 1924, 1920, 1034, 1030 and 1948.

ST, PARIS, Champaign County, Ohlo,—N0ND OFFERING WITI
DRA WN .—The offering of the £30,000 (%, coup. paving bonds which was
t have taken place June 25 (V. 06, p. 1788) was called off on seconnt
Of w defect in advertising.

SALEM, Columbiana County, Ohlo.—BOND OFFERING WITIH-
DREAWN ~—The offering of the $25,000 4%, sewer-const, bonds which
Was to have taken place June 26 (V. 96, p. 1721) was ealled off, we are ad-
vized, In order Lo increase the interest rato Lo 5%,

SAN FRANCISCO, Cal.—BOND or’r;—:nm'c.-—mgurm atata that pros
posals will ba recoived until June 30 for §1.300,000 434 % honds. i

SARASOTA, Manatea County, Fla.—HOND OFFERING.—Proposals
will ba recelved until 7 p. m. July ah by the City Counell, H. K. Browning,
President, for $15,000 Rf_'g 20-yenr coup. refunding bonds. Denom. 600,
Date July 1 1013,  Intercst J. & J.

SAVANNAH, Chatham County, Ga.—BOND SALE.—On Juno 18
£211,500 of the $213,000 449 coupon refunding bonds, for which blds
were received on June 16 (V. 96, p. 1789), wora awarded as follows:

Hiddgr— Amounl.  Price.| Bildder—

$1568,000-.10034
106,000 100 34
10,000 -.100 b4
L,000. 104
4600100 44

Albert Wylly

4,000 1033
3,000, _ 104
John I. 8toddard .. .. 2,000..103
W.G. Revel Charlesn  6,000. 103
Mes. B. Brady 2,000 102

It Is stated that $1,500 of the bonds will ho eanceled, owing to tho
premioms recelved from the salo of tle bonds.

SCHENECTADY, Schenectady County, N. ¥.—HOND OFFERING,
—DProposals will be received until 11 a. m, July 2 by J. L. Meyers, City
Clomptroller, for the following reg, bonds: 5
100,000 school bonds, gerles “AL  Denom, 51,000, Date April 1 1013.

Due 5,000 yearly on Apell I from 1914 to 1933 Inclusive.
100,000 gurbage-disposal bomds. Demom. 82,500, Date Jan, 1 10913,
Lrue £5,000 yearly onJan, L from 19104 to 1933 Inclusive.
400,000 school bonds, Series “B.""  Denom. $1,000. Date July 1 1913,
e $20,000 yearly from 1014 to 1943 inclusive. i
A50,000 sower bonds. ~ Denom. $1.000.  Dato July | 1013, Due $10,000
yearly from 1014 to 1033 Inclusive.
400,000 park bonds.  Denom. $1,000.  Daso July 1 1013,  Due §15.000
yoarly from 1914 to 1933 inclusiva,

Int. on first 4 lssues muost be for not less than 495 nor more than 5%,
Al on last issue ($300,000) for not less than 49 tor moca bhnn 4455,
Int, semi-annunl at Clty Treasucer's office, at the request of reglstered
holders, In N. Y. excliange.  Certiffed ehecks on w national bank or
trust company for 295 of bonds bid for, payable to the Clty Treasurcr,
required.  Bonds will be certified as to genunineness by the Oolumbise
Inlekerbocker Trust Co, of N. Y. and thele legallty examined by Caldwell,
Massilch & Reed, N. Y., whose favorable opinlon” will be furnished to the
purchaser,  Bonds to he deliversd on July 10 at the office of the sbova trust
company, or as soon thereafter as comploted.  Purchaser to pay acerucd
Interest.  Bids to be mado on blanik foring furnished by elty,

SCHENECTADY, N, Y-—CERTIFICATE SALE—0On Junp 23 the
$100,000  certilleates of indebtedness (V. 06, 2 1721) were mwarded to
Boud & Goodwin of N. ¥, ot 100.0L aud lag. for 6346, Thero wers no other
bididers. e K e e N W i

SEA ISLE, Cape May County, N. J.—BOND OF FERING —Proposals
wlll b recel ved ul?t_ll a ps,r . July 2 by L Fiteh, Qlty Clevk, it Is stated, for
$A8,000 5% J0-year refunding bonds.  Interest semi-annual,  Certifled
eheck for 290 required. A sioilar Issue of bonds was awarded to Douglag
Fenwlck & Co, of . Y. on Feb. 10 as par and intecest (V, 06, p. 507).

SISTERSVILLE, Tyler County, W. Va.—BOND OFFERING.—
Proposals Will be récelved until July 26 for the 325,000 5% 10-34-year (opb.)
water-works, sewer-extension and strect-improvement bonds (V. 96, p.
15751, Authority vote of 242 to 65 at tho election held Juno 18, Interest
payable at Beaboard National Bank, New York.

SOLANO COUNTY (P. O. Fairfield), Cal.—BOND OFFERING.—
l'mrmmls will be recelved until 11 a. m. July 21, It s rl'lmrtl.‘d. by G. O,
Halllday, Connty Clerk, for $70,000 595 1-38-year serlal high-school bunds,
Int. semi-annual.  Certified check for 5% roqulred.

SPENCER COUNTY (P. 0. Rockport), Ind,—HOND SALE—On
June 24 the 314,760 434 % coup. Fdgar Milfer road-improvement honds
(V. 06, p, 17580) wera awarded to Seamahorn & Hennett for $14 824 34—
making the price 100,420,

SERINGFIELD TOWNSHIP (P, O, Patersburg), Mahoning Goun-«
Ly, Ohio.—BOND OFFERING.—Proposals will he recoived until 1 p. am.
July 18 by L. W. Scholl, Twp. Olerle, for $60,000 5% road-impe, honds.
Denom. s{rgm_ Date July 25 1913, 'Tno. & J. at Btruthers Sava. &

Bank. Co., Siruthers.  Due $5.000 yriy. on Oct. 1 from 1921 1o 1032 inel.
Cert. check on nnat. bank for 81,000, payablo to 1. O, \v\-:r:_lnh. Wi Treas,,
required.  Bands (o be delivered and pald for on July 25, Bids must be
for all or none:

STARK COUNTY (P. 0. Canton), Ohio.—BOND OFFERING.—

‘Proposals will be recelved untli 12 1. Jul{'l’.'. It is stated, by J, H, MeCun-

nell, County Auditor, for $190,000 5% 2-11-year serial bridge bonds. — Oge-
tifled ehecle for $500 reanired.

BOND ELECTION PROPOSED.—Local nowspaper reporls state thnt
an sleetion will be held in September to submit Lo & voto the question
of Issuing $60,000 hospital bonds.

STERLING COUNTY (P, O. Sterling City), ToX.—DESCRIPTION
e ) e Kk .'i;“"“"é Wb? "t?"’,%‘ih(ﬁ?ﬁk:ﬁ "Igathunf-f:ﬂﬂo'} S
¥r. Lops. T (i} n ™ 0 ata Hn on iy

V. o, ”\‘pJst ava {0 S of $500. Date ADrl 10 10180 tu
ann. on 4 .
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BTEUBENVILLE, Jefferson County,
Junoe 23 tho $200,000 6%
to Weil, Roth & Co. of
Fifd, Longstreth&Co,,
w. 8. 3 Tr. Co., Clo-

o o

Spltzer, Rorlck & Co., Tol. 20

!lncinr;:u.l at 101.255.

STEWART CREEE DRAINAGE DISTRICT (P. O. Dunn), Harnett
County, No. Car.—BOND OFFERING.—Proposals will bo received until
uly 16 by J. M, Hodges, Q!mtmmnll,id. of Dist. Commrs., for £30,-

anom.,
Duo 23,000 yriy. beglnning 3 years from date,

12 m,
000 6% coupon tax-freo drninage bonds.
semi-annual.
for 3500 required.
will
of bid.

SUPERIOR, Douglag County, Wis,—BONDS AWARDED IN PART,
of an issue of $74,000 414 % municipal bonds were

awardod, it is stated, to Della Rock of Superior at par,
SWEENY INDEPENDENT SCHOOL DISTRICT (P. 0. Bweeny),

, Texas,—BONDS VOTED.~—Tha proposition to issue

$10,000 bullding honds edrriod, it Is stated, at the election held June 17

—0n June 18 $1,00

Brazoria Coun

by a vote of 31 to none.
TA

roquired.

TAYLOR COUNTY (P. O, Abllanu),
}’m)‘;ﬂﬂa?s will bo recoived at any time by IS.
or
Denom, $1,008. Date Apr. 3 1911,
No deposit requleed,
(V. 9%, p. 1788).

Int, A.

TEEL IRRIGATION DISTRICT (P. 0. Echo), Umgatilla Count:
BONDS VOTED .—On June 14 this district voted to lssue §1,200,000

Ore.
bands.

TR N unty, Tex.—BOND OFFERING.—Further dotalls
A TR AL on July & of the $75.000 6% 20-40-year
Proposals fur these bonds will be
tephens, Olty Secy.
Certified chee
Purchaser to pay for printing,

aro at hand relative to the offerin

) sowor bonds (V. 06, . 1789).

. m, on that day by T. W.

81.00‘?], J. B. W A 1%%35,' rﬁ-l'& g} "I‘ Ni
o to J. B, Waters, Mayor, roquired.
g:;?avinwnnnd lithographing of bonds.

TENNESSEE.—SHORT-TERM REFUNDING BONDS
State Funding Board announces that it has sold to Potter, Choate & Pren-
tice and Harrls, Forbes & Co., heading a strong banking syndlcate, s tem-

porary loan refunding bond issue bearing 6%
annually.

Ohio.—BOND
wator-works bonds (V. 86, p. 1649) were awarded
Other bids
2, easongood &

21} ,[;%%tNah. Ex. Bk., Steubenville. 200,507

Bidders may submit form of bond with bid, or the sama
o {ssued in form requested by successful bidders at time of acceptance

GOMAr, Wash.—HOND SALE.—During May this clty lssued $10,-
471 98 79 S-year gradiog honds dated May 28 1913.

TALLAHASSEE, Leon County, Fla.—BOND OFFERING.—Reports | -
stato that praposals will he received until 12 m, Aug. 14 by A, H. Willlams,
Clty Olerk, for $32,000 5% &0-year paving bonds, b

Tex.—BOND OFFERING.—
M. Overshiner, County Judge,
160,000 5% 5-40-yr. (opt.) coup. mx-rnmé'ourt'-huuw-cunstr, bonds,

0.
These bonds weed offerad without success on June 7

The bonds are dated July 1 1913 and mature July 1 1914.
They aro coupon in form with privilege of registration.

Wao are advised that the bomds just Issued are of an amount sufficlent to
retire the £0,222,000 3% '""New Scttlement’” bonds maturing July 1 1913.
These short-term bonds, lilke the fssue (6 15 to refund, are legal investments
for savings banks and trust funds In New York Statoe.

SALE.—On On June 17 the #Htate offered 811,455,000 49 40-year coupan re=
funding bonds, but it was reported that the bids recelved were for only
small amounts, aggregating $1,565.000, and ranging in price from 857 .43
to par (V. 98, p. 1780). A bill was then Introduced in the Legislature and
approved by that body authorizing the lssuance of short-term bonds,

The bankers Interested in this new loan having already sold a majority of
the same are now offering the balance to investors at s price yiclding
54 %, in an adverflsement, on a preceding page of this Issue.

TOLAR INDEPENDE SCHOOL D!STEICTD{;P. 0. Tolar), Hood
County, Tex.—BONDS VOTED.—The question of {ssuing the $12.000
5% 23—15—}'?. (opt.) bldg. bonds (V. 88, p. 1649) carried at the election held
June 21 by a yote of 81 to 62,

TOWNBEND ECHOOL DISTRICT, Tulare Goun:x. Cal.—BOND
SALE.—The First Nat. Bauk of Visalla bas been aworded, it is staled
$0,000 gchool bonds at par and interest.

TULSA, Tulsa County, Okla.—BONDS NOT TO RE RE-OFFERED
AT PRESENT.—We nre advised that the 310,000 boulevard and $25.000
sublic-markes 55 tax-free bonds reflused on Mar. 18 by the Exchiange Nat.

ank of Tulsa (V.08, p. 1440), will not be re-offered In the near future.

TWIN BRIDGES, Madison County, Mont.—BOND OFFERING —
Local reports state that proposals will be received until 8§ p. m. July 22 by
A. Knlght, Town Clerk, for the $17,000 6% 20-year watoer-works honds
voted May 24 (V. 06, p. 1649). Interest semi-annual. Ceartified check
for $1,000 required.

TUSCARAWAS COUNTY (P. 0. New Philadelphia), Ohio.—NO
BOND ELECTION.—Wae are advissd that the reports statiog that this
county 18 contemplating the question of calling an election to vote on the
proposition 1o issua $400,000 road bonds are erroneous..

UNION BCHOOL DISTRICT (P, O. Willows), Glenn County, Cal.
—BONI) SALE —An issue of $6,000 school bonds was awarded to she First
Nat, Bank of Orland, reports state.

UNION TOWNSHIP (P. O, Lyndhurat), . J.—BOND OFFERING.—
I'roposals will be recelved until 8:30 p. m. July 7 by J. F. Woods, Twp.
Clerk, for the $13,500 town-hall-constr. and $4,500 town-hall-site-purchnse
434 % coup, or reg. bonds voted Juno 17 (V. 04, p. 1722).  Denom. §1,000.
Date July 1 1013, Int. J. & J. Due $2,000 yearly on Jan. 1 from 1918 to
1041 incl.  Qers. chock for $500, payable to "Unlon Township,' required,
UPPER SANDUSEY, Wyandot County, Ohio.—BOND OFFERING.
—Proposals will be recelved until 12 m. Jufr 18 by G. M, Fleck, VIII
Clerk, for $16,000 5% Eighth St. Improvement bonds. Auth. Sec, 3930,
Gen, Code. enom. $£500. Date June 1 1913. Iot. A. & 0. Due
£8,000 on Agrll I and Oct, 1 1023, Certifled check on some reputable
bank for 105 of bonds bid for, rpnynblﬁ to Village Treasurer, required.
0
£

were:
Mayer, Cin__$200,553

to suit purchaser. Int.
Cert. check

Denom, $100.

Cert. check for 29

n N. Y. or Chicago.

Denom.,
for 3750,

SOLD,—The

Bonds to be delivered and pald for within 10 days from time of award.
Purchaser to pay acorued Interest.

VANCOUVER SCHOOL DISTRICT NO. 6 (P. O. Vancouver),
Clarke County, Wash.—BONDS VOTED.—On Juno 18, it is stated,
this district voted in favor of the question of 1ssuing $5,000 lfamuy school-
site-purchase bonds by a vote of 187 to 47.

VANDERBURG COUNTY (P. O. Evansvilla), Ind.—BOND SALE.—
On June 10 the $25,400 449 lﬂu-&rmr Arnstrong Townnh]])gnw:l-ﬂnd
bonds (V. 96, p. 1515) were awarded to the Clty Nat. Bank of Lvansville,
It Is stated, at par.

interest, payable scemi-

NEW LOANS

NEW LOANS

$35,000
TOWNSHIP OF RIDGEWOGD, N. ).,

SCHOOL BONDS

Sealod proposals will be recelved by the under-
slgned until 8:00 p, m. on tho
TTH DAY OF JULY, 1913,
for the purchase of $35,000 5% coupon bonds
tho Hoard of Eduecatfon of the Township o
Ridgewood, In the County of Dergen, New Jor-
¥ I:g aionomlmtlnns of $1,000 and $500. Honds

ated July l1st, 1913, and mature as follows:
Bonds, ,{)c?nggg.lfm Issued Ror.

1000
000
ano
1000
1000
500
000
1000
L0000
1000
1000
1000
1000
1000
: 1000
] 2000
3 1000
2 1600

Interest ls
e onds. will b « under the sapervisl
ol o engraved under the so on
of and cortified as to thelr genuineness by tho
Unitexl Btates Mortgage & Trust Company, and
the legality of the Pmmodlugq approyed !‘)'.r the
Attorney-Goneral of the Stato o? Naw Jersey.

Thao IW!II?' of thu abave bonds will beapproved
by Memses. Caldwell, Masslich & + Attornoys,
Nyuw York Clty, whose favorable oplnfon will be
furnishied to the purchaser without nr‘c':o.

! Bonds wil be deliveced at the office of the Unlted

tates Mortgage & Trust Company, 45 Cedar
Bireet, New York City, on July 16th, 1913, at
1 p. m,, unless a subsequent date stiall be mutually

reed upon.
II'I;l'ﬂm:h Ili‘[rl must be accompanied by a certified
oclke on n Natlopal Bank or Trust Company for
3% of the smount of the bonds bid for, payabla
to tho Board of Education of tho Township of
Ridgewood, New Jorsey, All blds must be ssaled
a wrapper, propecly endorsed with the name of
] or and a statement that the bid 18 for
bonds of the Schoal Distrlet of the Township of
Ridgewood, N. J., and must bo in the hands of
Eugeno A. Lans, District Qlork, Ridgewood,
{. J., on or beforo July 7th, 1013, at 8 p. m,
1ds will be ul;nuud at the office of the Board of
Education in the Ill;:h Sehool Bullding, cormer of
Fecch Street and Franklin Avenue, Ridgewood
Tlhio right s roserved to rejceh any oF all

Stntlstics:l Riﬁﬁowuud. N Jd
Real valuation, estimated ... __ 11 476,467
Assosaed valuation 1912 . _____" {585,850
T"ﬁ.‘u‘l lm‘lr'lli‘lgtr aobt. including  this S
L e = T Wy
I’Oﬁulntlou 1010 Ofnans. .- ccaeai-o
stimbed . o o e sme e 6.
E. A. I.ANE H, §, WILLARD, >
District Clerks Presldent,

20 years

500 26 fm.m
&a‘ynh‘lc semi-annually on January

b,

$250,000
CITY OF AUGUSTA, GEORGIA,
Flood Protection Bonds of 1912

NOTICE OF SALE

Sealed rm wosals will be received by the Finapce Committes of The Clty Councll of Augusta,
Georgla, to be flled with the Clork of Couneil at his office, Augusta, Georgia, until 12 o clock noon,
Qlty or Eastern thme, on the 10TH DAY OF JULY, 1913, l’t';'r the purchasoe for cash of all or any
part of Two Hundred and Fifty Thonsand Dollars (2250,000) principal amount of bonds of the Clsy
Counecll of Augusta, known as “City of Augusta Flood Protection Bonds of 1912." @ amount thus
t0 be sold Is a portlon of a serles of bonds known a8 ' Clty of Augusta Flood Prosection Bonds of 1912,"
for tho u‘mrmntn pringipal amount of One MElon Dollars (81 ‘%IO]. Each of sald bonds s for tha
principal amound of One Thousand Dollars ($1,000), bears date November 1, 1012, matures thist
years aftor date, and bears interest at the rate of four and one-half (4 ,'ifl per cent per annum, payab;
on May and November first of each year, represented by coupons, ho above amount of such issue
of bonds (s offercd for sale In apcordance with Section 7 of the ordinance of The Clty Counell of Au-
gusta, providing for such issue, ns follows:

“Such bonds hall be sold by the Pinance Committee In lota or blocks not exceoding in
any one sale the principal amount of "Pwo Hundred and Fifty Thoousand Dollars ($250,000),
buk all of such bonds whenever sold shall have the same dignity and no bond shall iave auy
Br[urll.y or }Illrcrcrem:n over sny other bond of such Issue. Buch sales shall ba by competitive

{dl to the highest bidder for cash, sale of sald bonds shall ba advertised In at least
one newspaper in each of the cities of Augusta, Atlanta, Baltimore, Doston, Chis and
Now York ooce a week for two weeks before the gale.  No sale shall be made 50 as o ude
therein any past-dus eoupons, but all past-due coupons shall be detached before dellyary
of the bouds ta which they belong. The time when sales of said bonds shall be made and the
amonnt to be sold at ntér thme, subject to the maximum amount hereln prescribed, shall be
fixod by the Clty Councll 6 Augusta, to the requirements of tha work to be done
for the n“r‘ﬂoso of lr:mtmblon against foods.  All the requirements, notice or detalls in con-
nuﬁt.mll with any of such sales shall be left to the d.l.mduu and power of the Finanee Com=
mitteo.'

Tha time of the sale of the bonds now offered for sale, and the amount to bo sold, have been flxed
by The Clty Councll of Augusta, for tho date hereln set oot and for the amount hereln expr M
according to the requirements of the work to be dono for the purpose of protection agalnst floods,
by a resolution adopted by It on the 234 day of June, 1913, "These bonds have been valldated Is
necordanco with the laws of the State of Georgis, and provision has been mada for the levy of suf-
ficfent taxes each year to pay the Interest and the entire amount of the prineipal at matuarity.
entire issue of bonds, of which those now offered for sale are a part, are securo 'l:{ i mortgage ar deed
of trust from the City Councll of Aogusta to the United States Mortgage & Trust Company, covering
and creating a llen upon both the power-producing canal and municipal waterworks of such City;
sald mortgage belng the first and only llen upon the said ro[imﬂ.lm.

1 bids must ba made out on blanks that will be furnished by William Lyon Martin, Olerk of
Counett, Augusta, Georgia, and must be accompanied b{ a duly ecertified check, ?nﬂnb}“ to the order
of ""T'he City Council of Augnusta,” for two per cent of the principal amount of the bonds bid for,
which checlk 1s to become the roPmir of sald ""The City Councll of Augusta, m!‘lih}‘mcnh of liqui-
tdated damages shiould tho hId:Pcr all to comply with his bid within ten (10) days after written notica
of tha acceptance of his bid shall have been given him.  The bid and cectified check must be enclosed
in a sealed envelops marked *Bid for Qlty of Au Flood P'rotection Bonds of 1012, and addressed
Lo “Finance Commitics of The ity Councll of Aug , Georgla.” Tt is suggested, though not lo-
slated upad, that this sealed envelops be enclosed [0 anpther envelope and addressed to *Willlam
Lyon Martin, €l " Any additional information can be had by ad-

Nerk of Counell, Augustn, Goeorgia
dressing sald Clock of Couneil. s

Thera will be fienished to the pur an oplnlon by M essrs. Stﬂmr‘ Thomdlilce, Palmer &
Dodge, AMtorneys-at-Law, Boston, Mass,, favorable to the legality of such bonds.  Such bonds will
be cortiffed by the Clerk of the Superior Court of Richmond County, as to thelr validatlon: will be
engraved and executed under the supervision of the United States Mortgage & Trust Company;
and each bond will | the certiffcate of that Company ns to (s genulneness.

The right is reservedl to reject any or all blds.

FINANCE COMMITTEE OF THE CITY COUNCIL OF AUGUSTA,
JAS, P, DOUGHTY, Chairman,

LINWOOD ©. HAYNE, MAYOR.

hitized for FRASER
p://fraser.stlouisfed.org/
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VAN WERT, Van Wert County, Ohlo.—BOND OFFERING.—Pro-
aanls will be received until 12 m. July 11 by W. Klein, City Auditor, for
3400 G635 % general street-impt. (elty's portion) bonds.  Auth. Hee.
3030, General Code. Denom. (1) $100, (26) 2500, Date July 1 1913.
Int. J. & J. Due.uly 1 1923. Certiffed cheek for $100, pa 'n{niu to Olty
Treasurer, required. Bonds to ba dellvered and pald for within 10 days
from time of award. Purchaser to pay scerued interest,

VENICE HIGH QGHOOL DISTRICT (P. O. Venice), Los Angeles
County, Cal.—HONDS VOTED.—Wa are adyised that the guestion: of
1ssu the 3250,000 5% high-school-bldg. bonds (V. 00, p. 15675) carried
at the election beld Jung 19 by o vote of 875 to 228

VERNON SCHOOL DISTRICT (P. O. Vernon), Wilbarger County, .
Tox.—HOND ELECTION . —Newspaper reports stato that an election will
be held July 15 to vote on the proposition to Issuc £16,000 bldg. bonds,

VIGTORIA COUNTY (P. O. Victoria), Tex.—BOND OFFERING.—

Proposals will be received until 10 a . July 14, reports state, by J. P,

Pool, County Judge, for $45,000 Road District No. 3, $25,000 Road Dis-

K-itrli I.\}g. 4 and $46,080 Drainage Distrlct No. 2 5% 5~40-year honds voted
pril 26.

WABASHA, Wabasha County, Minn.—BONDS VOTED.—At a
recent election the question of issulng water-works bonds was, it s stated,
favorably voted.

WARREN BCHOOL DISTRICT (P. O. Warren), Warren County,
Pa.—BOND SALE~—On Iine 24 the $50,000 43 % 30-year coup. tax-free
school-improvement bonds (V. 96, p. 1789) were awarded to Harris, Forbes

Yo, of N. Y. at 100.581 and Interest. J. 8. & W. 8. Kuhn, Ine¢,, of
Philadelphila, bid 100.365.

WALTHAM, Middleasx County, Masa.—BOND SALE.—On Juno 26
the following slx Issues of 4449 rez, bonds, aggregating 857,625, were
awarded to Ciirtls & Sanger of Boston at 1(00.84:
$17.500 school bonds, Dueon July 1 as Tollows: $2,500 1614, $2,000 yearly

: from 1015 to 1020 inel. and $1,000 yrely. from 1021 to 1028 [ncl,
11,125 fii.‘lr—.'\]_l meatus boneds.  Doo on July: 1 as fll"f.‘)ﬁ'ﬂ'» 51,625 1014,
21,500 1915 and 51,000 yrly, from 1010 to 1923 Incl,
20,000 water bonds:  Due $1,000 yeiy. Joly [ from 1914 to 1933 Inel,

8,100 street bonds,  Due §1,100 July 1 1914 and $1,000 yrly. July 1

feam 1015 to 1918 incl.

2,400 surface-drainige bonds.  Due $1,400 July 1 1914 and 81,000 July 1

915

1,500 sewer bonds.  Due $1,000 July 1 1914 and 8500 July 1 1915.
Other bidders follow:
Honils Bid For,

dder.
Merrill, Oldham & Co., Boston All Issnes'”
Blodgoett & Co., Boston 1 18 T

Prica.

tax-free or 434 % taxable bonds. Dato July T 1913, Int J. & J. Duea

2,000 yriy. from 1914 o 1918 fnel,, 84,000 yely. from 1919 to 1923 ipel.,
55,000 yrly. from 1924 to 1920 incl, and 310,000 yrly from 1930 to 1934
Inel.  Cert. check for 35,000 or a bidder's guavanty bond for 310,000,
required.

WASHINGTON TOWNSHIP (P, 0. Wort Wayne), Allen County
Ind.—BOND SALE.—On June 21 the $10.000 414% coup. school bonds
E\’. 96, p. 1510) were awarded to the Flotcher-American Nak, Bank of
ndianapolis at par and int. Due $1,000 yearly for 10 years.

WATTE, Los Angeles Count%r, Cal.—BONDS DEFEATED.~—The

885,000 water-works and  $15,000 fire-department bond propositions

.(.V. gj.lj. D, Ililll!:l} were defented at the eléction helt June 17 by a vate of 210
for™ to 349 “"against’ and 159 “for’* to 879 “against,'” respectively.

WAUPACA, Wnulpncn County, Wis,—BOND OFFERING.—Proposals
Wil bo recolyed until 4 p. m. June 25 by J. F. Enudsen, City Clerk, foc
83,500 5% sewer-construction bonds. Denom. 3500, Due 3500 yearly
"\ﬂ A l‘ir" 1 from 1914 to 1920, incl. Bonds to be dellyered and pald Tor on

S,

WAYNE TOWNSHIP (P. 0. West Point), Tippecanos County
Ind.—BOND OFFERING.—According to roports, proposals will be receive
until 10 &, m. July 9 by C, Turner, T'wp, Trustee, }ur 513,000 school bonds.,

WAYNE TOWNSHIP CENTRALIZED SCHOOL DISTRICT (P. O,
Good nopu;. Fayette County, Ohio.—H0ONLD SALK.~—On Jung 20 the
25,000 65 coupon building impt. bonds (V. 06, p. 1723) were awarded to
Breed, Elliovt & Harrlson of Cineinnati, It is stated, at 101,17 and interest,

WAXHACHIE, Ellis County, Tox.—BOND ELECTION.—Reports
state that an alection will be held July 7 to decide whether or not this city
%}}PI‘E lssua $22,500 water-works, §10,000 streot-impt. and £2,500 school

ndls.

WESTFIELD, Hampden County, Mass.—BOND OFFERING.
|th‘<'.=l.\a will be received until 10 a. m. June 30, it is stated, for the following

414 96 eoup. bonds;
Due £5,000 yearly July 1 from 1014 to 1020

I'ro-

70,000 sehpol house bonds.

inclusive,
18,000 sower bonds.  Due $2,000 yearly July 1 from 1914 to 1022 fnetl.

Bonds to he delivered July 1. Lewis C. Packer i Town Trensurer,

WEST 8T. PAUL SCHOOL DISTRICT (P. O. 8t. Paul), Ramas
County, Minn.—BONDS VOTED,—The question of issuing $10,00
g:}tli{, bu:uln carried, reports state, at the election held June 21 by a vote of

o 73.

WILKINSBURG, Allegheny County, Pa,—BOND BELECTION
PROPOSED.—We are advised that an eleetion will likely be held Sept. 27
Lo submit to a votoe the question of whether or not this borongh shall lesiuo

Estabrook & Co., Buyston v
Si

Fire Apparatus 100.36
RiliyDay & Co., Boaton. - .o oo o iio oo {WaL i

2]

The bonds are dated July 1 1913, Interest J. &

WASHINGTON COUNTY (P. 0. Washington) Pa.—BOND DFFER-
ING . —Proposals will be recelved until 10 o, m. July 7 by J. H. Maoffitt

Co., Comptroller, for $100,000 bridge honds.,  Did

Surface dealnnee 100
Sawir 100

All Issues'
chool

June 23 the $5,000 5%
ater 1.27
treat 100

rejected.
h years after date.

5 are redquested at 4 44 55

tha $400,000 coupon-grade-crossing-elimination bonds (V. 00, p. 305.)

WILLIAMS COUNTY (P. O. Bryan), Ohio—BOND SALE.~0n
coup. tax-fece flood-gmoergency bands (V. 96, p.
1789) were awarded to the Exchange Bank of Stryker for 100.03.

WILLOW GROVE SCHOOL DISTRICT (P. O. Belton), Bell Count,

Tex.—BONDS VOTED.—The question o
enrried, it is roported, at tho olection recontly held by a vote of 28 1o 11,

WINTER PARE, Orange County, Fla.—BIDS REJECTED—AN

bids received on June 20 for the 210,000 7 5% coup. eleatrie-light bonds wore
Denom. $500. i

lssning 88,000 bldg. bonds

Int. semi-gnnosl.  Due $500 yearly begloning

" NEW LOANS.

-___i&—wums- e

$4.00,000

DISTRICT OF FAIRMONT,
(Marion County, West Va.,)

Permanent Road Improvement Bonds

Healed proposals will be recelved by a Committes
appointed by the County Court of Marion
County, W. vVa., until SATURDAY, JULY 19,
AT 2 O'CLOCK P. M., for the whole or an
part of Four Hundred Thousaand Dollags ($400,-
000) Permanent Road I'mprovement Honds duly
authorized by the Distplet of Falvmont in said
Marlon  County. The bonds will ba  dated
September 1, 1913, the desomination and number
of sald bonds being ten (10) of Ong Hundred
Dallars ($100) each, two (2) of Five Hundred
Diollars (2500) each, and Thres Hundred and
Minety-elght (398) of Ona Thousand (81,000
each, a total of Four Hundred and Ton (410
bonds.  Sald bonds are P:\)’ahlo thlrr.¥ (30) years
from date of issue, and redeerunble In 20 years
sald bonds to draw Interest at the pate of

eentum’ (5%) per annum, payable
n Iy at the office of the County Court In the
C-itd' of Falrmont, Marlon County, W. Va., and
gaid Interest to be evidenced by coupons attached
to the bonds,

The County Court of Marion County Is author-

by law to Include in Its annual levy for road
Burpcues tha amount requiced for interest on the
onds, together with an additional fund ns &
slnking fund sufficient to pay off sald bonds ag
the expication of thirty (30) years. The total
valuntion of taxable property In Falrmont Dis-
trict ko 1912 was Eighteon Million Four Hundred
and Forty-ning Thousand Two Hundred snd
Thirty-one Dollars ($18,449,231). The District
has no bonded Indebtedness and Is authocized
b;' Inw t0 boreow up to Five Pee Contim (3 %)
of its total valuation,

Blds must be addressed to John F. Phillips,
Clerk of the Cnﬂut{ Court of Marlon Caunty,
Falrmont, West Virginia, enodorsed "“Bid  fop
Permanent Improvement Hoad Bonds In Fale-
mont Disteict,’’ and accompanied by  certified
check payablo to Calvin D, Conaway, Sheriff of

Tarion County, West Vieginla, for a sum squal to
five per eentum of the amount of the bid., No
bids for less than par will be consldered. Tha
right Is reseeved to reject any and all bids.

Further information as to this lssue may be had
upon application to

JOHN F. PHILLIPS
Clerke of the County Court,
Falrinont, West Vieginia,

F. WM. KRAFT
LAWYER,
Specialitzng in Examination of
Municipal and Corporation Bonds
1037-8 FIRST NATIONAL BANK BLDQ.,

$927,000
CITY OF MINNEAPOLIS

BONDS

Sealed bids will be recelved by the Committos
on Ways and Means of thae ity Council of
Minneapolis, Minnesota, at the offlee of thg
undersigned, THURSDAY, JULY 10TH, 1913,
ot 2 o'clock p. m,, and thereafter, for the whola
or any part of 220,000 00 W
$209,500 00 High-School Donds;
Bonds; $125,000 00 Hospital Bond
Work-Honse Bonds; 350,000 00 Revolving Fund
Ionds, and $150,000 00 Main Sewer Bonds, to
be dated June 1st, 1913, and to become dug and
payable at a time not less than two years nor
more than thirty years from date therouf, as de-
sired by the purchaser thercof,

Sald bonds will bear interest at the rate of four
(49) per cent per annun, annhlu semb-annually,
and no bid or proposals will be entertained for a
mum less than 95 per cont of the par value of said
bonds avd acerued inlerest on same to date of
delivery, and each bid or proposal must designate
viry clearly the date on which it is desired that
sald bonds shall be made payable,

The above bonds are tax-expmpt IntheState of
Minnesota,

The right to reject any or all bids 1s hereby
reserved.

A certified check for twao (29 per cent of the
ar value of the bonds bld for, made to Q. A,
.unnrm‘sui.st, ity Treasurer, must accompany

each bid.

Circular contalning  full
malled upon application.

By order of the Committes on Ways and Means
at n mootiong held June 23rd, 1013,

DAN O. BROWN,
Oty Comptroller.

r-Works Honds;
$75,000 00 Park
227,600 00

particulars will be

$110,000
Lower Merion Township,

Montgomery County, Pennsylvania,

HIGHWAY AND
PLAYGROUNDS BONDS

Dids are invited for all or any part of bwo lssuces
of bonds of Lower Merlon Township, in Mont-
gomery County, Pennsylvania,

200,000 45 ‘,'é) ﬂankin Highwny bonds, Serles
B, O and E, of 830,000 each, maturing January 1,
1016, 1917 and 1919, frea of all Pennsylvania
taxes,

820,000 414 9% coupon Playground honds, ma-
turing 1044, free of all Pennsylvania tazes,

Sealed bids, addressed to Chalrman of Finance
Committee, Offica of Township Commission,
Ardmore, Pa., and moarkoed “Bid for Township
Bonds," accompanied hg’ a certified check for
6% of the par value of the bonds bid for, will be
recelved up to noon July 2od.

Clreular glving full information can be obtalned

from
G. 0. ANDERBON, Clerk,

CHICAGO, ILL.

Ardmore, Pa.

$10,000

CITY OF CONRAD, MONT.,

SEWER BONDS.

Notlee Is bereby given by the City Councll of
the City of Conrad, in the State of Montana
that the Sewer Houds of sald City in the sum o
$10,000°00, bearing Intercst at slx (0) per cont
per annum, Interest payable semi-annually, oo
the first of January and first of July In each year,
will be offered for zals at Publle Auctlon to the
bildder offerlng the highest price therefor at the
Councll Chambers of the O 'l:s« of Conrad in the
Clty of Conrad, County of Teton, and State of
Montana, on the

28TH DAY OF AULY, A. D, 1913,
at the Lour of seven o'clock p, m. of that day.

That the Councll reserves the right to reject
any or all blds or offers of purchase,

'¥‘ho Principal of sald Bonds to bo payable 1n
twenty years from the date hereor, amlpsg.lm{l a0
redesmablo In ten years, $3,00000 redeemable
In fifteon years from tho date thersof at the option
of the Town Council.  All teniders, bids or offers
to purchase to be addressed to John G. Weltzel,
(.‘-i&;} Clerk, and a cectified check for not less than
$100 00 to accompany each bid Lo insure good faith
on_behalf of the bidder.

Dated at Conrad, Montana, this 24 day of

June, 1013,
JOHON G, WEITZEL, Oity Clerk.
By order of the Qity Council, June 2d, 1913,

Bolger, Mosser & Willaman

MUNICIPAL BONDS
Lagal for Bavings Banks,
Pasial Savingy sad Trust Funds,
AEND FOR LIST.

29 South La Sslle #t., CHICAGO

MUNICIPAL AND RAILROAD
BONDS
LIST ON APPLICATION
SEASONGOOD & MAYER

Ingalls Bullding
CINCINNATI

HODENPYL, HARDY & CO;
14 Wall St., New York
Railway, Street Ry.,Gas & Elec, Light
SECURITIES
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XENIA, Groeno County, Ohlo,—HOND OFFIL
ha rﬂ:ui\'pr'l until 12 m: JJuly 8 by the Olty Auditor
coupon fire-dopt-bulldiog bonds, Auth, Sec. 303
$500. Date June [ 1013. Inf
choeclk for 5%, payable to C.
to pay sccrued int,  Bonds arg taxable.

 YAEKIMA COUNTY SCHOOL DISTRICT N
SALE.—On Jungs 14 $2,000 1-20-year (opt,) coup
awarded to the Btate of Wasl
bldders.  Date “day of sale, "
of bidder, Int. annual at County Treasurer's off
issuc. Floating dobt, none. Assessed vilue 1912

~ YAKIMA COUNTY S8CHOOL DISTRICT
SALE —On June 14 the Stato of Washington was
25,000 1-20-year (out.) bulldine bonds. Thero
Date “day of sale,” or oo the Hrst day o
Interest annusl ab County 'Treasurer s office.
Floating debt, $532 04,
YORK, Livingaton County,
to dispatehes, proposals will he rée
Brown, Town Clerk
ann,  Cert. choek for 8350 required,
YORK COUNTY (P.
Tocal papoers state that We
copb the 375,000 4 149

il, Roth & Clo, of Cinein

5 20-year coup. court-house
on May 15 a6 00,60 and fnt, (V. 96, p. 1517}, oo t
was legal. They claim that the Aect anthorizin
that the honds must not be sold for less thian par.
tho Bonds will be re-advertised for sale,

OREK TOWNSHIP (P.
BOND OFFERING.—Roporis stoata
2 p.m, July 12 by F, G, Franols, Cler
gchaal bonds vated June 10 (V. 96, p. 1790).
reqiiress.

YUMA COUNTY UNION HIG ks
OF FERING —Proposnls will be recelved until 2 p.
lJl'l'rl'r. Clerke Bonrd of Supervisors (P Q. Yumn
bullding and site-purehase bonds.  Denom. 51,00
Interest annually on Dec. 1 ab office
ago  exchange: = Dne 86,000 yearly on
Certifisd cheele on a nationsl bank for $
of Suporvisors, requiced.  Offie
yuorsy or Helzation ponding
or boundarics of the distriet
rispective offices.

ZANESVILLE, Muskingum County, Ohio.—
No bids wera recolved onJuno 25 for the 828,600 5%
refundingibonds offered on that o

1t Neard of Bd

Ohio.—

lay (V. 96, p. 16561,

0, Gea, Qode. Denom,
J. & Db offlee of Clby Trensuror.
V. Mowrer, City P'ress,, required. Purchaser

Wnizton at par for 5 s,
“or on thi first day of some

NO. 88, Wash.—BOND
awarded at por for 5148

of some mantl, at option of bidder.

Arsessed value, $197,435.
N, Y.—HOND OFFERING.—According
alved until 2 p. m. July 5
. for 811,200 5% 7le-year (aver.) bridge hon

0. Yorkyilla), 8o, Caro.—BONDS REFUSED.—

O. Nelsonvillo), Athens County, Ohio,—
that proposils will be rocelved untll

Cleetified checlke Tor 5%

H SCHOOL DISTRICT

of County Treasurie in N.
Diee. 31 from 1922 o 1031, Inel.
6,000, payable to Chalrman Hoard
inl eircnlar states that thece §s no contro-
or threatened concerning (he corporate existence
or the title of the present officers to thele |

18¢

40
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CRING .—1rvoposals will
faor $12,000 6

e

% 20-vew | Canada, its Provinces and Municipalities.

_AVONLEA SCHOOL DISTRICT NO. 2868, Alta, —DEBENTURE
SALE.~—0On June 2 £1,400 6% %% bullding snd equipment debentures were
pwarded to tho Western Sehool Supply Ca. of Hoging ot par. Date
Jung 2 1913, Interest aonoal on Dec. 1, Due Deg. 1 1023,

BRANDON SOHOOL DISTRICT, Man.—DEBENTURE SALE.—
Acenpding to reports, this disteict sold at private sale 59,000 5% 20-yr.
debentures b 95.50.

BRANTFORD, Ont.—DEBENTURES AUTHORIZED —The Council
ab n recent moeeting passell o by-law to raise 88,000 to purchase road ma-
chinery, It is statod.

DAISY SCHOOL DISTRICT NO. 2707 (P, O, Czar), Alta, —DEBEN~-
| TURE SALE.—On Jund 5 $1,200 7242 10-yr. hhls:.' debonturas wore
| awarded to Nay & James of Regioas at par.  Inb. ann. in Dec.

DARTMOUTH, N. 8. —DEBENTURES PROPOSED.—According to
reports, n rnm{mllipn to issne $10,000 ferry-terminnl-completion deben-
tures is being considered.

i ?R‘Y‘IN?EDP ?ICH\C{lO}'anl?T%IET. 1A1ba.-—f_J!:‘HH.VTU{\‘E h’;}bﬁ'.-—

L statod ial Ltho Alberta School Bupply Qo. of E % 3 ur-
0 0 4 D nataliment llﬂb!:lll’(‘l‘]l'lxhl'{ 0 dmonton récantly pu
_EAST BERRY SCHOOL DISTRICT NO, 2787, Alta.—DEBENTURE
SALE.~—Thoe Alberta School f“‘trlﬂ'b' Co. of Edmonton wos recently awarded
an ssue of S1,000.7 % blde. and equip. bonds.

GANANOQUE, Ont.-DEBENTURE ELECTION —Reports stato that

an plection will be held June 30 to vote on the question of railsing $20,000
to he granted o the Gunanoque & Arnprior Ry. Co.
_ GLEN BAIN (Rural Municipality No. 105), Sask. —DEBENTURE
SALE~—The $10,000 6% 20-instsllment parmanent-lmpt. debeotures
(V. 96, p. 1517) have been awarded. 1t is stated, to the Flood Land Co.
ol Regina. .

GODERICH, Ont. —DERENTURES PROPOSED,—1'he ‘Town Council,
it is reported, is contemplationg the ralsing of 31,500 to acquire cectain lots
to be granted to the canning factory about to start hora.,

GRANDVIEW, Man.—DEBENTURE OFFERING.—Dr anls
recotved nntil 8 p.om. July 12 by W. Dickie, :-g"ce‘-:}‘reax.l,‘ll':]}!'";ﬁf(}(‘]v(lllr ‘2(:
20-yr. debentiures.

GRANDVIEW

advises s nndet ¢

Clortiried

0. .29, Wash.—BONI
on bullding bonds were
There were no other
month, at option
fes.  Bonded debt, this
$72,2890.

werd no other bidders.

Bonded debt, $3,200.

by G. W.
ds. Int.

natl bave ratused to ne-
ponds awarded to thom
he ground that tho sale

tlesn bonils, ragoires
}]{1, is further stated that

ueation, for the 525.000

Arlz.—ROND
m. Jily 12 by R. Hang- |
), for 860,000 5% rold
). Date Oct. 31 1912.
Y. or Chlc-
i ?Ah?‘i—’u.';‘iaj!-:i\-'?‘(.'fr;f;,‘s‘t NOT SOLD.—The Hec.-Treas.
ate of Juna 17 that no saly has vob beg e of Lh Fm
3500 6% 20-yr. debentures offer d on April 15 (V. ‘Jlit‘ ;'1" ;lll}-r:j?.n Lt
HANLEY, Bask. —DEBENTURE OFFERING.—Proposal i e
colved untll July 9 by A, Holm, Sec.-Treas., for lhe"gi-g?’(fllrlli]'!{, I.;?}—“I"
mumicipal-bldg, debentures offered without suceess onJuna 7 (V. 96, D. 1443).
| EKAMLOOPS, B, C.—DEBENTURE SALE ~The Dominion Securities
| Corp., Ltd.; of Toronto hias beon awnrded, ib is stated, $480,000 debentures,

BONDS NOT SOLD —
Sinking Fund Trustees'

BOND CALL.

MISCELLANEOUS,

BOND CALL

NEW MEXICO TERRITORIAL BONDS.

IF Notice is hereby given that the followine-ie

seribod honda of the Territory of New Mexico

are now payable st the option of the State of Now

Mexleo, the suceessor of the sald Territory of
ow Mexico:

At Issun of $25,000 00 of bonds suthorlzed by
Seetlon 1 of Chapter 30 of the Lawa of New Max-
feo of the year 1801, which i complled ss Section
4020 of the Qomplled Laws of 1807, for the pur-

osa of erccting o building for the Territorial
nsane Asylum located at Lns Vegas, New Moexico,
dated October 1, 1801, bearlng interest at the
rate of slx por contum per anmnm, inyable at the
National Banlk of Commerce, Now York, nrd due
twonty years from the date of [ssue.

An lssue of $104.000 00 of bonds nuthorized
h‘y Chapter 61 of the Laws of Now Mexieo of
tho year 1803, which is compiled ng Seetion 307
of the Complled Laws of IK!)?. and are known as
Jasunl Deticit Bonds of the Tercitory of New Mex-
feo, bearing Interest ab-the rate of six per contum
per annum, dated July 1, 1803, and payabli at
tho optlon of sald Territory at any time after
ten years from the dote of thelr issue ab the
National Bank of Qommerce, New Yorlk,

An Issua of 825,000 00 of bonds authorized by
Chapter 80 of the Laws of New Maoxico of the year
1001, known as Now Mexico Agricultural Collega
Htmtfa. hearing Interest al the rate of five per
centum por annum, dated July 10 1901, and re-
deesmable at the pleasurs of tho Territory at an
time aftee twenty years from their dato, which
worg made pnynl]rﬂ at the Weatern Natlonal Bank
In the Clty of New York, but are now payablg at
tho Natlonsl Bank of Commoered, Now York. =s

An issue of $25,000 00 of bonds anthorized by
Ullnlpicr @ of the Laws of New Mexico of the yoir
1901, known as the New Moexleo Milimr{ Tnaki-
tiute Bonds, dated July 1, 1901, bearingz Inttrest
at the rate of five per centiim. per anntm, ro-

n bio at the pl  of the Territory at any
time after ten yoars from their date, which wers
made payable nb the Western National Banlk i
the City of New York, and aro now p;nyul_rln at
the Natlonnl Bank of Commerco, New York,

b Notice is heroby Diether given of thu mtentlon
of the Board of Loan Commisslonurs of the Stato
of New Mexico to redoem all of the above-
deseribed  bonds on o before the 15th. day of
July, 1913, at the place of payment of sald issues
of bonds and that thereafter all Interest on such
Indebtedoess shall eease, this notice Lelog given
pursusnt to the autbority contained in Section 20
of Chapter 16 of the Laws of New Mexlco of the
year 1912, nll of sald honds by sald section helng
made subjoct o paymont st the optlon of tha
Btate of New Moexien as the successor of the Ter-
rlwl‘r,ut:' Now Maoxlco

i W. G, SARGENT,

¢ Beeretary of the Boued of Lorn Comnis-
slonees of the State of Now Moexico,

Banta Fa, N. M., Juno 16. 1014, A

STACY & BRAUN

Investment Bonds
Toledo

Cincinnat

BLODGET & CO.
BONDS

60 STATE STEEET, BOSTON
30 PINE STREET, NEW YORK

S8TATE, CITY & RAILROAD BONDS

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE CONMPANY.

York, Janunry 224, 1013
The Trustees, in conformdty with the Charter a‘ ts offairs
dLit of December, 191

New =
_. it the Jollowing stalement of 4 on the

The Company's buslness has been confined to marine and {riland transportation insurance,
Premiuma on such risks from the 1st January, 1012, to the 318t December, 1012, cccceeanenan .. $4,060, 457 GO
FPromiums on Policles not marked off 188 January, 1912 . cceeenaen e - 103,437 33

Total Premlums -$4.822,884 99
e

Premlums marked off trom January 1st, 1012, to Decamber 318t, 1012... ---54,065 834 05
—

Interest on the Investments of the Company recelved-during the yesr....$302,088 70

Interest on Doposlte (0 Banks and Trist Compantes, e4e. .. coeeaaeaaanoo 42,787 34

Reut recelved less Taxes and Expensts. - -ccaeneeev i ewenswsawnanas 100,007, 28 475,863 41

$2,104,257 48

the Company, suls

Loases pald durlng the year. . cece-ceecmmanceeces Shes drwnde
Liss Salvages .-
Re-lnsuranees
Dseoun

741,416 55
31&2.340 3
$01,649 50
563,286 21

e'r;‘: adyeriise-

tiurns of Premiums -
i " ealarics and clerks' compensation, station

Exponses, Ineluding oflice
ments, ete....

certificates of profits will be pald to the holders
fourth of February next

A dividend of Interest of Six per cent on mu outatandid,
to the bolders thereof, or thek

thercof, or thelr legal representatives, on and after Tuesdny the

e ‘Tha ouutnrmlgq m-'imom 4 of the lssue of 1907 will be redeemed sod paid

al representatiyes, on and after Tuesday the fourth of February fniect, from which date all Interest thereon
The certliicates to be produccd at the tlme of payment and canceled,

{vidend of Forty per cent i3 declared on the caroed preml ol the Comp. for the year ending 3lst

December, 1912, which are entitled to particlpate la divideod, for which, upon app fon, cértificates will be

lasued d alter Tuesday the sixth of May next,
ou and atter Thesday Bov ot the Boardy (. STANTON FLOYD-JONES, Secretary,
TRUSTEES.
CHARLES M, PRATT,

DALLAS B, PRATT
3 Q‘ymnnm
EN,

IKER,

fOHN N. BEACH
RNEST, O, BLISS
VERNON H, BROWN
WALDRON P, BROWHN,
SRORAI O ChARK
ILEVELAND H.
ENEMUS ELDE
D H, EWAR
A, B, FRANKLING

HUBBARD;
WIS CA

LEDYARD
{LES D, LEVERICH;
g ACY,
L.
RY PARISH,
YLF PAVENSTEDT,
2§ H. POST,

W‘%Ll.la
GEORGE E.
A, A. RAVEN, President,
CORNELIUS ELDERT, Vice-Prexident.
WALTER. WOOD PARSONS, 2d Viee-Pretident,
CHARLES B PAY, 34 Vice-President,

JOHN H. JONES STEWART, 46k Vice-President,

BALANCE SHEET.
I’L!Itirunlm

LIABILITIES.
1)
TCLL $070.000 00 e
Trust
1,777,000 00
2,710,537 00
521620 00
400,000 00

4,200,420 04

ASSETS,
U’nlu:nd;l Btates nnd State of Now York

BoNdl _ceceensnnmnianaasas
New York Clty nnd New Yor!
e fes nnd Hank Stocks. .
Btooks nnd Bonda of Rallroads. .-
Other Beeuriblos cvcee v vt cananaann
Special llin:or;uaits In Banks and Trust
mpAn Ly D L A AT
Rea Rgtu!c wor, Wall and William Streets
and Exchange Place, contalniog otfices
Real Estate on Staten Ieland (held under
provisions of Chapter 451, Laws of 18587)
{um Notes. .

pald
Retirn Premiums Unpald. —c<<---
Heserve for Taxes
He-losurance Premiums. . .c..
Claims pot Settled, Including

BALION, 016 cveasasacaccannsnannn
Certineates of Profits Ondersd Redeem
Withheid for Unpaid Premitins.
Certlficates of Profits Outstandin

535.908 00 o
UL 81630310 R

af rn!u n Bankera to
uy lossea under pollelea payable in
orelgn countries.

%hﬂl‘é\ Bank
mpora
ary lﬂﬁ’

208,641.20
004,882 20

400,875 00
$13,023,861 38

—_—
£11.020,600 67
SiTT—

-$2,003,200 71
240 504 O
26,096 U

257,330 00

Thus leaving & balance of T
Agorued Interest on Bonda on the 31t day of December 1012, amounted 10 ccacamammmmsmrm==
fionts due and acerued on the 31st day of December, 1012, nmounted to : AR E
Rbl!‘{sﬂrnncn d1:gdoligccmcd. in companies auttiorized 1o New York, on the 15t gay of December,
012, amaonn A EN S a F N A PR se e S T (
Uu‘a:plm(l. re-inmirance premiums on the 31st day of December, 1912, amounted 10...- - 47,650 39
Wote: The Insuranice Departinent has estimated tha value of the Real Fstate rorser
willlam Streets and Exchange Plase in ezcess of the Book Value given ve, at 450,573 g’
And the prope: 1 at Staten [xland In excess of tho Book VAINE, BE..e-zocueen-x 631,700 02
Mo Market Valug of Btocks, ﬂr.\nflubnl-.nl other Securitiea on the 31at day of December, 1912, ex-
cmuns tho Company’s vaIRAtIon DY« .eececnenecaceas T e P e NSy 1. r s
1 the baals of these increased valuations the bal £5.185.044 28
———

would be

hitized for FRASER
p://fraser.stlouisfed.org/
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LLOYDMINSTER, Sask.—DEBENTURE OFFERING.—Pro
gu tecaived until July 14 by H. O. Lisle, S8ec.-Treas,, for $5,
antures.

LOST RIVER (Rural Municipality), Bask. —DEBENTURE SALE.—
An issue of £3,000 7% 15-installment debentures has been purchased, ro-

i
ports state, by llrun{.oNamn & Co, of Toronto.

MAYPOLE SCHOOL DISTRICT NO. 2889 (P, O. Macklin), Sask.—
DEBENTURE SALE.—An lssua of $1,300 614 %, 10-installment bldg. de-
bentures has been awarded to the Alberta Sc!umioSunply Co. of Edmonton
at par. Date May 28 1013. Int. ann. in December,

MELFORT, Sask.—DEBENTURE SALE.—Reports state that $80,
6% 30-yr. debentures were recently umﬁlml of byp this city, 000

MIDLAND, Ont,—DEBENTURE SALE.—Reports statie that the § 15.-
000 water and light and $8,000 sidewallc 5% llc.ll;:mtums (V. 96, p. ??IJ].}
have been purchased by Wood, Gundy & Co. of Toronto.

MILESTONE, 8&3}:.——1‘3}3}31‘:.-\”‘0&3 OFFERING.—This town is offer-
Ing far sale $5.000 6% debentures. Dug in 20 ann. installments. A. W,
Garratt is Sec.-Treas.

MORRISBURG, Ont.—DEBENTURES VOTED.—The proposition to
raise 15,000 to be granted as a bonus to the St. Lawrence & Ottawa Elec.
Ry. Co. carried, reports state, at a recent election.,

MYLERA SCHOOL DISTRICT NO. 2853 (P. O, Box 6, Beadle),
Bask.—DEBENTURE SALE.—On June 2 1,800 614 % bldg. and equip,
debentures wero awarded to the Western Schiool Supply Co. of Regina for
$1,803—making the prico 100.1686. Int. ann. in Dee. Due in 1023.

NOROMIS, Sask.—DEBENTURE OFFERING.—Proposals will ba ro-
ectved by W. A, Armour, See.-Treas., for $18.000 6% 20-yr. local-impt.

debentures for sale after July 1.

NORTON (Rural Municipality No. 69), Man.—DEBENTURE SALE.
;El(?ed s r“‘f’g tZ"{;" %umt—im b. &Iehi(:ntunm (V. !}G? D, 060) tw‘v;u
A cate : ca O eging at 7

s e A g L rna.?m:f%fﬁlin‘.’;ffm nsurance Co. of Regina at 9
ODESSA SCHOOL DISTRICT NO. 2868 (P. 0. Odessa Station),
g::';—l;f)sl%ﬂ%gl%l{;ﬂi'ﬂﬁdLE.:Il. ?'Nam & Co. of \'-'Inn!{:rg havo he(:!]n
O T A, 21;“15?1523.'0““ p. debentures, dated May 28 1913,

sals will
0 6% de-

Dua Nov :

OSGOODE TOWNSHIP, Ont.—DEBENTURES VOTED —According
to reports, the question of ralsing $1,000 to be geanted as a bonus to the
8k, Lawrence & Ottawa Elec. Ry. Co. carcled at the recent election.
buPE‘(NiET?NGtEIt?HENE.J C;I:lt. iD.IT\'ﬂE. 'T{;'Rl{':' A“u'{rlf.iE[.——li’m]msnT_'i will

received un: . m. July 3, 5 stated, by W. H. Hewson,
Olorke, for $25,000 gi‘;'{,ldt:bcn{ugm.‘ s S\ Pkl

PRETORIA SCHOOL DISTRICT NO. 2462 (P. O. Aberdeen), Sask.
TREBENTURE OFFERING.—Proposals will be received at any time for
8500 65 10-installnent debentures.

qfﬁm’gk? {!'-u¥x1slﬁ H)%nlifigalltyj N?. daﬂ"s). Sask,—DEBENTURE
SALE.—An fasun o Vighway-impt. debenty hi 1ad
to 1. O'fTara & Co. of Winnipes for $6;L00—making the price 101,000,

RENFREW, Ont.—DEBENTURES PROMOSED.—Reports siate that
the Town Councll Is contemplating the issuance of $3,025 58, $7.182 83
and $10,000 paving debentures.

ROSEDALE (Rural Municipality No. 283), Sask.—DEBENTURE
OFFERING.—Proposals will be received until July 9 by A. Holm, Sec.-
Treas. (P. 0. Hanley), for $5,000 414 % 20-yr. municipal and road-Imps.
debentures.

SARNIA, Ont.—DEBENTURE OFF.’:‘RL’\: 1. —Proposals will be received
until 6 p. m. July 11 by J. Woads, Town Treas., for the following coup.
debentures bearing 7% int., payable annually: :
£29,002 73 debentures, Due part yrly. from 1913 to 1931 inel,

240,000 00 debentures. Dua part yrly. from 1913 to 1942 Inel.
40,000 00 debentures, Due part yriy. from 1913 to 1942 incl.

SAEATOON SEPARATE SCHOOL DISTRICT, Bask.—DEREN-
TURES AWARDED IN PART.—Wood, Gundy & Co., fiseal agents for
this district, have sold $50,000 of an issue of $175,000 5% 10-yr. debentures,
raports stase,

SOUTH ATHABASEA SCHOOL DISTRICT NO. 2768, Alta.—
DEBENTURE SALE.—On June 10 81,500 building and equipment detian-
:._umg wore awarded to the Alberta School Supply Co. of Edmonton at pae

or 78,

TRANSCONA, Man.—DEBENTURES VOTED.—On June 9, reporta
state, the ratepayers voted In favor of the questions of issuing the followln,
debentures (V. 06, p. 1653): $27,000 town-hall-site-purchase, 5[.503
nuisance-ground-purchase, $16,000 town-pound-site-purchase aud $7.000
fire-hallsite-purchase and consteuction.

UXBRIDGE, Ont.—DEBENTURE SALE.—The Municipal Olork ad-
vises us, under date of Junoe 25, that the $6,000 5% water-works debentures
authorized by vote of 105 to 26 at the election held June 9 (V. 96, p. 1653)
have bean gold loeally at par.

WELDON (Rural Municipality No. 459), P. O. Kinistino, Sask,—
DEBENTURE SALE.—On June 10the $4,000 7 % 15-Installment permanont
impt. debentures (V. 96, p. 1578) were awarded to Brent, Noxon & Oo,
of Toranto at 100.775. Int. ann. jo June,

WETASKIWIN, Alta.—DEBENTURE SALE.—Reports stako that
this city awarded 52‘3.(!00 debentures to the Imperinl Bank of Canada and
$820 debentures to Geo. A. Stimson & Co. of Taronto.

WHITEWOOD, Sask,—DEBENTURE ELECTION.—An elestion will
be held July 10, It 1s stated, to vote on a by-law to raise §6,000 (V. 96, p.
1653) to pay the town’s overdraft.

WINCHESTER, Ont.—DEBENTURES VOTED.—The question of
ralsing the 81,500 8t. Lawrence & Ottawa Elec. Ry. Co. aid debentures

(V. 86, p. 1578) carried, reports state, at the election held June 2.

TRUST COMPANIES.

ENGINEERS

CHARTERED 1853

United States Trust Company of New York

45-47 WALL STREET

Capital, .
Surplus and Undivided Profits

Depositary and.-in other recognized trust capaoitics.
It allows interest at ourrent rates on deposits.

It holds, manages and Invests money, seourities and other property, real or

versonal, for esbates, eorporations and Individuals.
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AND
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115 BROADWAY,NEW YORK
NEW ORLEANS SAN FRANCISCO

M, XKINGSLEY

THE J. G. WHITE COMPANIES
ENGINEERS - MANAGERS

OHARTERED 1864

MAIN OFFICE, 80 BROADWAY
Fifth Avenue Branch,

426 Fifth Avenue, corner 38th St. 786 Fifth Avenue,

Capital $1,000,000

UNION TRUST COMPANY OF NEW YORK

Plaza Branch,

Modern Safe Deposit Vaults at both Branches.

Surplus (earned) $7,700,000

ALLOWS INTEREST ON DEPOSITS

Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary
Capacities on behalf of Individuals, Institutions or Corporations.

FINANCIERS

43 Exchange Place, - NEW YORK
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IinoisTrust&:s

CHIOAGO

Capital and Surplus,

Pays Interest on Time Depasits, Current and Reserve Accounts,
Deals in Investment Securities and Foreign Exchange.
Tra.nsacq‘@ a General Trust Business,
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C. G. YOUNG
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Banksss Weusifilldy., How York
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HUMPHREYS & MILLER, Inc.
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Power—Light—Gas

180 BROADWAY, = NEW YORK

$15,000,000
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