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THE FINANCIAL SITUATION.

The man who is chiefly responsible for the unfor--

tunate dilemma in which the railroads of the United
States find themselves to-day—the man who, while
in office, did more to encourage harsh treatment of
the carrying industry than any other high public
official, the man who inaugurated many of the poli-
cies which have served to augment the expenses of
. the roads and to restrict their income—this man has
written a homily on the subject of treating the rail-
~roads fairly. The homily has been called forth by
the petition of the trunk-line railroads asking that
they be allowed to make an all-around increase of
5%, in freight rates. We are alluding to an article
from the pen of .ex-President Roosevelt under the
“alluring title “The Living Wage and the Living Rate,”
- which appears in this week’s issue of that readable
magazine, ‘“The Outlook,” to which the ex-President

is a regular contributor. " i
Mr. Roosevelt does not actually declare that
.the railroads are entitled to -better rates.” On the
contrary, he ‘explicitly ‘disclaims wishing to express
an opinion on the subject.. He says: “I am not
discussing—I. - have not the knowledge which
“would warrant my - discussing—whether the rates
- should be raised.”
that if the railroads are entitled to an advance in
rates, then there should be no hesitation about giving
it to them. 'In short, the ex-President is making
~one of those characteristic pleas for justice in the
abstract for which he has become famous in his writ-
ings (unfortunately not in his acts), and which are

intended to encourage belief in his impartiality and:

 rectitude in dealing with public questions. .

M:. Roosevelt is a forcible writer and knows how.

to ‘make efféctive appeals#lappeals intended to
ensure the support of those inclined to be antagon-
istic to him. 'There is the usual reference to “big
- nvestors” and “corruptly organized and managed”
propefties‘,'an_(_l the further statement appears that
“the public must not be expected. to sacrifice. its
own interests and the interests of ‘wage workers in
order to pay dividends on watered stock;ete.’—a
- truism which no one denies. In general, however,
the ‘case for the railroads is stated with force ‘and

directness—always in the abstract; for in the appli-.

cation of the rules laid down, this shrewd politician
. 'reserves the right to exercise his own judgment, in dis-
- regard of all rules except that of political expediency.
With much persuasiveness he argues that it must

. be a cardinal principle in dealing with “‘honestly built”

and *“ wisely managed railways” that the investor, the
" shareholder, is just as- much entitled to protection ag

is the wage-worker, the shipper, or the representa-.

tives of the general public. Unless the investor
finds that he is to get a fair return on his money, he
will not invest, and in such case not only will no
new railways be built but existing railways will not
be able to repair the waste, the wear and tear, to
which they are subject, and will not be able to make
needed improvements. All Governmental action,
he well says, whether by the Legislature or the Execu-
tive, should be conditioned upon keeping in view this
fact. He adds that the public.can be well seryed,
and the wage-workers can be well paid, only if the
railway ie successful; that is, if there is such certainty

p://fraser.stlouisfed.org/ .

But he makes bold to say!

of reasonable dividends as to make investors content,
and therefore willing and desirous to invest in further
developments and enterprises. Proceeding along
these lines, he continues as follows:

“Unless the corporation makes money—that is,
unless business men are prosperous—there will be
no money to give in proper wages for the wage-
worker, there will be no money with which to provide
for his protection and to insure him against loss and
damage, and no money wherewith to render proper
service to the customers and to the public as a whole.

| Whether the reward comes in the way of big salary

to the big manager who makes the business a suc-
cess, or of dividends to the big or small man.who in-
vests money in it, the principle is the same. OQur
purpose is to see that there is a proper division - of
prosperity. But there can be no division unless the
prosperity is there to divide. One of the methods
by which the prosperity will certainly be abolished is
to draw the line against size and efficiency instead of
against misconduct. Another way to destroy it is

to impose burdens, however necessary and proper,
without facing the fact that some one must pay for
the burdens, and that if the investor cannot pay for
them and at the same time get a reasonable return
on his investment, then either thebusinesswill -close
burden with the in-

‘or .the public must share the
vestor.” - A Y

While there is nothing new in the foregoing, while
it simply repeats what has been said over and over .
again on behalf of the railroads, it must be admitted

that the case for the railroads is here stated with

force and cogency. But let no one be deceived by
the  ex-President’s honeyed phrases, in the use of
which he is just as much an'adept as he is in bellow-
ing when it suits his purpose or in brandishing the

‘big stick to make it appear that he is engaged in &

campaign against evil-doers. Mr. Roosevelt had a
chance’ during his occupancy of the Presidential -
Chair for nearly eight years to translate words into

‘actions and to show how much of a real friend of the

railroads and the big carrying interests he actually

| was. Is it ngcessary to recall the facts? It would
take too @Aegfpace to'recount all his doings bearing-

on different phhses of the railroad problem, butsince,

as a student of human nature, he doubtless knows
that memories are. short, -he. may- ‘be-in hope of
gaining the support of those opposed to him, if
forgetfulness. of his past attitude towards the rail-
roads can be ensured. Therefore we consider it our
duty to refer here to some of the things that happened ey
merely during the last year of his Administration. -
In 1908, following the panic of 1907, railroad reve-
nues: began to contract at an-alarming rate. _Rail-
road managers felt it incumbent upon them to curtail -
‘expenses 0 as to offset, in part at least , the shrinkage

|in-income. , Accordingly a proposition looking to a

reduiction in wages was under consideration. "It is
always a hardship to have to lower the pay of the
wage-earner, but the situation at that time was a
desperate one for the railroads, and if ever a cut in
wages could be justified, that was the occasion. But
the ex-President is an opportunist. He saw that a
reduction in wages would not be popular and weuld
not add anything to the fame of his Administration.
So he quickly spiked this particular gun of the rail-
road managers. Under date of Feb. 18 1908 he
wrote a-letter to the Inter-State Commerce Commis-
sion.and -directed inquiry to determine if there was -

cause for any reduction, and he-indigiated as one of

]
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the things which the Commission must look into the
question whether the plight of the railroads had not
been caused “‘by misconduct in the past financial or
other operations” of the companies.

Employees were quick to take their cue from this

_letter They had previously shown a dlsposmon to
acquiesce in wage reduction as unavoidable. Now
they began to assume an attitude of. opposition. The
. Louisville & Nashville Railroad, which was singled

out for special mention in the letter, later’ in the

month rescinded its order reducing the pay of engi--

_neers and conductors 10%, which was to have gone

into effect March 1. The conductors had already
_ accepted the cut. A similar reduction by the Nash-
ville Chattanooga & St. Louis was also recalled.

_All the troubles in the railroad world as regards the
pay of employees date from that event.. The suc-
" cessive wage advances the railroads have since had
to make could never have oceurred except for Execu-
. tive interference on that occasion. Had a reduction
in wages been then permitted, and had the old scale
of wages subsequently been restored with the return
of prosperlty to the railroad industry, railroad em-
ployees would have been entirely satisfied and have
felt that they were being fairly and justly treated, in-
asmuch as their pay was rising and falling in accord
~with railroad conditions.

- be due only to railroad iniquities, and that periods

of -depression afford no-warrant for lowering wages, |-
attempt to pose as a friend of the railroads or to en- -

‘while- periods of prosperity should always be availed
of for putting forth new demands for rzusmg the wage
scale still higher. :

In 1908,also, Mr. Roosevelt had occasion to dlsplay
his attitude towa.rds proposmons looking to increased
transportation charges for.the. oppressed railroads,
- The managers having been balked by him in their
- efforts to reduce expenses sought "compensation in
" another direction, namely by proposing a very
- moderate increase in /freight rates.

a time of business depression such as then prevailed

“ was not a partlcularly opportune moment for raising -
ransportatlon charges, no - matter in: how slight a.

degree, . But. the situation was becoming acute and
the managers had just been frlghtened out of their
‘purpose  to . effect a saving in expenses through
temporary wage reductions. Razlroad revenues were
shrinking in & startling way. Our monthly tabula-
i tlons revealed that railroad gross receipts were fall-

- ing’ off $50,000, 000 s month or at the rate of $600,- |,

000,000 a year. Mr. Roosevelt had also encouraged
- the managers to think. when they yielded to his com-
mand not to reduce wages that they Would be allowed
to raise rates as the alternative:
In this state of things the roads went ahead con-
_fidently counting on the support of the Administra-
tion. Butsome of the shippers objected. What, then,
did Mr. Roosevelt do? He was now the friend of the
shippers. In July he issued an order much like that
promulgated by him the previous February, when the
subject of wages was under consideration. He plain-
ly intimated that the railroads would make an ad-
vance in rates at their peril, and the Inter-State Com-
- merce »Commissio,n at his direction gave out a state-
ment saying it would avail of its powers of investi-
‘gation for the purpose of keeping advances in check.

That put an end to attempts to raise freight tariffs.

. But the intervention. of |
- Mr. Roosevelt has had ‘the effect of making these
railroad employees feel that reductions.in wages can |

We admit that-

‘again, so far as imaginative foresight can go.
“Austerlitz, or- Waterloo, or Yorktown, or Sedan, or

Two. years afterwards, when large and general
increases in the pay of railroad employees had been
forced upon the railroads, the railroads made another
attempt to get slightly better rates, with what result
everybody knows. Mr. Taft was then President,
-and up to the last moment the railroads were allowed
to think that they could go ahead thh their plans;
then he had his Attorney-General go into court and -
enjoin the contemplated action. Congress on its
part hurried the passage of a new law, giving the
Inter-State Commerce Commission power to suspend
advances in rates and conferring almost autocratic
powers upon it over. the affairs of the roads. - These
powers have been persistently used to the detriment
of the roads ever sinee. The second attempt to
advance rates failed just as the first had. Availing

of its new powers, the Commssion at once suspended =

the increased schedules, and the following February
(1911) the roads were positively forbidden to put
them into effect.

- Now a third attempt of the same kind is being
made Mr. Roosevelt tells the Commission that it
is no true servant of the public unless it unhesitatingly
raises the rates when justice -in the public interest
requires. such action, and unhesitatingly lowers the
rates when this is the course which will ultimately .
best meet the public needs.” But he is very cau-

tlous, nevertheless, and is careful to say, as we have iy

seen, that he is expressing no opinion on the question
as to whether rates should or should not be advanced.
It is too late in his career for the ex-President to

deavor to instruct the Inter-State Commerce Com-
mission by indirection. . During his two terms of
office he constantly egged the Commission on to
hostile acts and deedsin its treatment of the railroads, -
and his intervention was invariably successful. The e
Commissioners were a far less prejudiced body before :

Mr. Roosevelt impressed his radical and destructive

views upon them. The President has the power of
both removal and appointment of the Commissioners,
and therefore it was impossible for them not to yield
to his wishes. . They have not modified their unfavor-
able attitude towards “the railroads since - then.

Mr. Roosevelt taught them how the most populanty
is to be gained. He continues to talk of justice in
the abstract, but we may be sure that if he were
again in-the Presidential Chairand a smgle shipper
vehemently- protested against an advance in rates,
Mr. Roosévelt would tremble for the political conse=
quences, and the advance would not bé made. There-
fore, we say that the railroads have nothing to gain
from him and that their present unfortunate position - '

is largely due to"the policies initiated and advanced

by him when he ‘was in active power.

It is hardly possible, without great exuberance of
language, to over-emphasize the personal interest
and the public significance of the celebration at
Gettysburg; the familiar semi-centennial or centen=
nial commemorations of the birth of men who have
been great figures in the world’s progress are dim
against the lustre of this one “Golden We dmg "
For the first thought of it is its absolutely
character. Nothing resembling it has ever occurred.
on the earth, and nothing parallelling it can ever occur-
Not at
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Majuba Hill, or at any other.spot of decisive battles
or capitulations, could there have been a reunion and
fraternizing of surviving participants, for no period
within the utmost term of survival could have brought
together in the bond of a common nationality or of
fraternity those who had fought each other there.

Ours was such.a civil war as never occurred before_
It had

and, we must hope, can never occur again.
the‘bltternless of such wars, and its embers smoul-

dered long and broke out fitfully here and there; but.

the great thing now is'that they are done. The pic-
turesqueness and value of this occasion, the feature
which makes it genumely worth: Wh11e is that it gives

to the world an object lesson, as v1v1dly as if blazoned

across the sky, that North and South have become
_only " géographical terms. - The stress - of weather
and emotion has been severe on thé veterans’ bodies,
- while good for their souls, but probably most of them
would have chosen to die on the old ground rather
than not revisit.it. A fine spirit appeared in the
reply said to-have been made by one of them when the
severity and peril of the journey to one. of his age
was suggested to him, that he did not care for that;
. that it seemed to h1m another call of duty,and 1f
he could help give the great lesson of the end of a
sectional spirit, he would willingly' die, for there.is
nothing better. There has been nothing theatrical,
. or purposely spectacular, or melodramtic; about the

Gettysburg week; its genuineness is clear In the
‘carrying- of . Gen. Sickles by Confederates to the
particular spot ‘most intensely vivid to him, in the
meeting of one and another maimed survivor with
~ the particular survivor who had maimed him; in
the discovery where thie missing: fragment of a Con-

v . federate flag has been and the promise of returning

'it; in the individual as well as collective fraternizing
of Blue and Gray—these incidents, told with many

variations of the same fact, are. appeahng to the
feelings, because they are. rea]

Sectionalism in the former sense is ended, yet we-

.'may well draw a moral of warmng against other
- jealousies which may run hither or thither without
following such a great line of cleavage. Our Gov-
ernment began in Jealousies ‘The Constitution was
" an instrument of compromises, and the Union itself
. was accomplished-only by the conviction that safety
from European Powers could not otherwise be had;
“the overstrained “commerce” clause was meant as

no more than estoppel upon the petty embargoes laid

by the colonies upon trade when it sought to cross
: thelr boundarxes ‘There are sectional Jealous1es,
_ or the seeds of them; surviving still.. ‘It is our com-
mon interest and duty to bury them. It is as true

" . now as in 1861 that ‘““we are not enemies, but friends.”

‘One moral from Gettysburg should be that prospenty
is not a fixed quantity to be quarreled’ over-in-the
- division; it is a quantity for _perpetual renewal and
Would we eould
speedily and finally learn to cease our suspicions and
our law-making efforts to produce happiness, and,
instead, press industry and thrift and trust the eternal
laws of Creation to move us in a sound progress.

The city of Atchison, Kansas, has outstandmg an
issue of $266,950 49, thirty-year bonds, which ma-
~tured on Tuesday of this week, for which no pro-
vision seems to have been made. No sinking fund

..~ was prowided, but the Mayor wrote to a-bond house.
- in New. York that,as representative of the taxpayers,

" he could not i 1ncrease then' burdens because of a tem-

‘met,

porary stringency of money. A new bond for the
old one, “with the same rate that has satisfied for
thirty years, ought to be acceptable under the ad-
verse circumstances,” and he regretted that this is
the best he can offer. The house, of course,. re-
plied that they could not accept new bonds and must

put the debt in Judgment ‘they also urged the city.

to bestir itself and raise the money needed, or the
business 6f Atchison would inevitably suffer.

It may be dlfflcult to make the officials of Atchi--
son realize that the option of extending maturing
obligations lies with the creditor, not the debtor,
and that the debtor cannot safely act -upon the -

-Micawberish assumption that a renewal on the old -
terms, though those may have been satisfactory for

many years,should be and will be now. Present con-
ditions govern that. .Under those coxidltlons, 4%.'

Atchison bonds would not be worth par ‘and an ex-' -

change of new fo'r old would be a transaction above
the market and impossible. - The city of New York;
or even the United -States, could not convert a ma-
turing debt in this manner, at this time. =
Possibly the loose talk against capital and the
notion that it is going to be taught a lesson some-

‘how may have insensibly | 1nf1uenced the people of this
Kansas municipality.  But they ' should learn that
the heartlessness of Wall Street (whatever that may
be) has nothing to do with the rule, unalterable by

any statutes, that financial obligations must be.
“That is not a rule of hostility against distant
sections; it is. a rule of necessity which financial
centres hold as rigidly among their own members
as elsewhere; contrary to hazy notions which prevail -
about bankmg, every bank here must meet its
own obligations exactly ‘as they are due. There ig
no favor; the penalty of loss of credit is inexorable.
The proper course for Atchison was to bestir itself

‘and raise the’ money, by a short-time loan at such
‘| higher rate as may be necessary, thereby savmg,

itself from. the consequences of default

The cotton report of the Department of Agncul— i
ture, issued on Thursday, indicating as it did a con-
dition of the crop quite fully up to expectations, and :
an increase.in acreage about as anticipated, was in G
no important sense a factor in the markets of the.

world. ~ Immediately followmg its announcement
there was a moderate drop in the quotations for the -
various optlons on the New York Cotton Exchange,

 but the’decline was soon checked. The report made
' the average for the whole terrltory 81.8 on June 25,

an improvement of 2.7 points over the. figure of a
month earlier, and contrasting with 80.4 at the same .
time last year, 88.2 in 1911—the record crop year—

80.7 in 1910 and a ten-year average of 80.2. The =~
1mprovement over last year is quité generally shared' s

in by the individual States, Texas alone of the larger -

‘producers showing lower condltlon, and that merely

nominally so. Furthermore, the situation in such
States as Texas and Oklahoma is given as better now
than two years ago. Finally, the average as stated
for June 25 1913 is, with one exception (1911), the
best since 1906.

The increase in area is placed at 2.59%,, almost all
the States sharing in it, the percentages of increase
ranging from 19 in Alabama to 55%, in California,
with Texas given an addition of 3%, Arkansas 3%, -

‘Oklahoma 7%, and Louisiana, reflecting the return-

ing to cotton of land thrown out heretofore through

fear of the boll-weevil; 20%. The area of the
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. Carolinas is left the same as last year, and deductions

of 19, and 69, are made from' Georgia and Florida,
respectively. The - average augmentation in area
appears small when contrasted with private reports,
But it is to.be
remembered that the Government as a rule under-

- states the gains; as is evidenced by the revxsrons,

always upward made about every year.

Bank clearmgs for the month of June 1913 reflect

"continued activity in mercantile and industrial cir-
cles in most sections of the United States, notwith-.

standing ‘the various disturbing influences at work."

~ Stock operations showed some increase during the

early part of the month, but at generally declining

- values, due in part to the Minnesota rate decision,

but this was followed by complete stagnation. In
the aggregate the returns of clearings for the month,
as presented on the first page of this issue, disclose

_only a nominal gain over 1912, but the decreases at

New York and Boston fully account for that fact.
The. total outside of this city, however, exhibits a

“ fair increase over a year ago, and s, consequently, _

new high record for the period. :
The aggregate of clearings for June 1913 at the
152 cities included in our: compilation reaches

 $13,692,990,905, an excess of 0.5% over the month
. of 1912, and for the six months of the current year

a gam of 0.19, is indicated. Contrasted with June.
1911, there is a small decrease, but for the half-year
a gain of 7.5% over 1911 is revealed. At New York
‘the loss for the month is 2.6%, and for the six months
Outside of this- city, as already stated, June
furnished a new high record for-the period, the gain

_over 1912 having been 4.8%, while for the half-year

the increase stands at 4.1%. . A further improve-

- ment-in conditions, if not a full return to a normal

situation; in localities in the Mlddle West affected
by the April floods, is to be noted, and there is much

. evidence of trade activity in some “of the larger and
“many of the smaller places.

Altogether, 109 of the
151 outside cities record gains -

Stock operations at New York, although of less'
than normal volume in June, were noticeably greater
than in the preceding month and larger than those

" for the corresponding period of 1912. Semblance

‘of activity was confined to the first two weeks. The
_dealings reached 9,588,174 shares, against 7,219,721
shares a year ago, . 10,508,400 shares in 1911 and

. 16,292,870 shares in’ 1910 and for the six months
the comparison ‘is between ‘46,257,298 shares, 69,-

286,540 shares, 54,427,939 shares 'and 97,840 shares,
respectlvely -The June record of transactions was in
1906 20,341,391 shares, and the greatest half-yearly
‘total 176,055,746 shares, or nearly four times that

of 1913+ B_onds did not share to any material exterlt‘
‘in thé moderately greater activity noted in stocks..

In fact sales at-New York were only a very little
heavier than in May and much less than for June of
1912 or 1911. Furthermore, for the six months the

. par value of these securities dealt in was only 284

million dollars, as contrasted with 406 millions last
year, 467 millions in 1911 and over 700 millions in
1909. '

Canadian bank clearmgs again furnish evidence
~ of a pause in activity in some of those sections of the
Dominion where most phenomenal progress has been
As a result the aggregate

)

June. - The six- months’ total, however, is a record
for the period, the augmentation over a year\ ago
reaching 4. 1%. .

A development of the current week of vital and
absorbing interest to the cotton exchanges of the
country and to cotton men generally has been_the
announcement: from Washington of the intention of
the Senate Finance Committee to incorporate in the
Underwood Tariff Bill a provision taxing speculative
transactions in cotton for future delivery. The
amendment which carries this taxing feature follows

closely, it is said, the terms of a bill introduced by

Senator Clarke of Arkansas, President pro tem of the
Senate, and proposes to levy a tax of one-tenth of a
cent per pound.on dealings in cotton futures, to be
paid by the affixing of stamps to every contract.
Provision is made that if the cotton is actually
delivered the tax will be refunded. The far-reachlng
nature of this proposal becomes clear when it is
realized that it really prohibits hedging operations,
the only means available to manufacturers and ship-
pers to protect themselves from the more or less
radical fluctuatlons to which the cotton market is
subject

It is not too much to say tha,t the passage of such
radlcal and- uncalled-for- legislation. would not only
put ottt of business the various cotton exchanges of
the country, but work incalculable harm to all those
handhng the staple in any way, including the plant-
ers; whom it is the apparent intention to benefit.
Mr. George W. Neville and others, representing the
New York Cotton Exchange, at a recent hearing

before the House Committee, speaking with intimate -
knowledge of the subject, insisted that the abolish- -
‘ment of the exchanges would be ruinous to the cotton - -

farmers. -There would then be no authoritative

source for quotations on cotton, and it would require

a long time for the trade to bulld up another system,
as exchange quotations were now used as the basrs-
for purchasing orders throughout the cotton belt.

This statement cannot be gainsaid, and yet the &
‘national legislative body keeps pegging - away "ot

schemes to force the.exchanges out of business.
The New York Cotton Exchange on Monday ap-
pointed a committee to consider the propdsed amend-
ment. A protest against it would be prepared and

means taken to demonstrate the injury that the/
On Wednesday, however, the New :

measure will do.
York Exchange, which. had asked a hearing, was in-
formed. by telegraph that the: Finance Committee
was sufficiently informed on the subject and did not
care for further enlightenment. This being the atti-
tude of the Committee,. the. President of the Ex-

change expressed ‘the opinion that a ‘written protest et
would probably not. be sent, the refusal to receive a ,

delegation mdlcatmg tha.t it was unlikely that.any:
attention would be paid to a memorandum.

The Transvaal gold miners at a meeting at Johan=
nesburg on Tuesday decided to call a general strike

at all mines in the Rand district on July 6. - The labor

situation in the Rand has been one of unrest for
several weeks. A strike took place at New Klip-
‘fontein, a comparatively small mine, a few weeks
ago, but has since gradually spread, and, as-already

noted, threatens to:become: general on July 6. The
news is causmg considerable nervousness.in Londo - -

where it is figured that the labor troubles not only

mean -a temporary. curtailment of the supply of the - :
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precious metaf, but that there will at the same time
be a tendency to hoard the reduced supply that does
come forward. The original dispute at the New
Klipfontein mine arose out of a simple question
about working hours. From there it gradually
spread until the situation became so serious that
- British troops were called out to. protect property.
The original strikers ‘were placated by the mine-
owners, who conceded the demands for fewer working
hours. But a new dispute arose because the owners
refused to displace those men who had worked
* during the strike ‘and who would not recognize the
- labor union. The closing of some coal mines has
aggravated the situation, and railway employees also
- threaten to leave work in a body.

War is again in vprogress in the Balkans, this time
between -the Allies, who are quarreling over the
spoils - taken - from Turkey. The Bulgarians, it
‘would seem,. have been insisting upon more terri-
“tory than Greece and Servia have been willing to
grant.  Servia has been demanding that the entire
question -of the readjustment of boundaries be con-
- sidered in the arbitration proceedings, on the ground

that unexpectedresults of the war have made the ante-
~ bellum ‘agreement unsuitable. Bulgaria, . on the
other hand, insists upon the original agreement.
 Following the attack, on Wednesday of last week,
" on the Servian’ positioné on the right bank of the
Zletovo River by the Bulgars, and in which the latter
were repulsed, there has since been severe fighting
in a more or less disorganized way. On Monday of
this ‘week, according to advices from Bulgarian
sources, the Servian and Greek troops unwarrantably
attacked the ‘Bulgarian lines. The ‘Servians, pre-
* sumably with the intention of thwarting Premier
Pasiteh’s pacific policy, opened fire on the Bulgarian
outposts between Istib ‘and. Zletovo.  Other forces
advanced on. the . railroad from Salonica toward
. Istib. Almost : simultaneously with the Servian
attack the Greeks to the northward of Leftera

made ‘a violent assault” on the Bulgarian outpOSts,'
‘which were driven in but were soon re-enforced and

“in turn'charged the Greeks with bayonets and drove
. ‘them toward the sea beyond Leftera, which place the
- fugitives burned. = But press dispatches. from Bel-
grade dated Wednesday state that the Bulgarians
‘have been entirely driven off the territory which they
occupled when they took: ‘the Servians’ ‘unawares.

“o . -The Bu]ganan right wing has, these dispatches say,

been completely routed. The Servians, after cap-
turing Istib, pursued the enemy, capturmg more than

100 aofficers and 1,000 men. Fierce fighting occurred
" .at Ovtchepolye, Where the Bulgarian losses were de-'

“clared to be enormous, and 4,000 surrendered. In
‘this engagement 2,000 ' Servmns were killed or

.. ‘wounded. - The battle linie. is reported: to. have ex-.
-“tended from Kotchana, Istib and Strumitze towards

Guevgheli, and thence onward to the Gulf of Orfani.
The Bulgarians delivered their heaviest blows at
Guevgheli, ‘'where they severed the Greco-Servian
- line, and at Istib. They were eventually driven from
- IStlb with heavy losses- toward Ovtchepolye, where
the Servian army was massed. The Servian sup-
- porting forces, coming up in time, met the Bulgarians
at Dermak and Petrishino, behind Kotchana, where
.a fierce fight ensued. On the other side of Guev-
gheli the Greek armies are coneentrated, and the
: Bulgarlans are in danger of gettmg caught between
- two fires."

police after the annual muster of the reserves.

I tary act on their part.

Later the Bulgarians appear to have made some
recoveries in the Istib district, the Servians having
been forced to abandon their fortified positions at the
town of Istib and leave their wounded behind.
Fifty-four officers, including four colonels, were
among the killed, while the losses ‘on both sides

numbered several thousand. A dispatch from Bucha-
rest declares that the situation in the Balkans has.

become- so critical that King Charles of Roumania
has ordered the general mobilization of the army of

‘that country. Roumania is expected to become an ally

of Bulgaria. The-position of the Greek Government is
indicated by the following statement by the Greek
Foreign Minister to the correspondent at Athens of
the “Frankfort Gazette”’: “After Bulgaria has an-
swered all the conciliatory steps of Greece by repeated
breaches of treaty and: by crossing the provisional
boundary fixed a short time ago, the Greek' Govern-
ment feels forced to give the Macedonian divisions
of its army the order to assume the offensive. War
will in this way commence without a formal declara-
tion, and the Greek Government will submit a state-
ment in this sense to the Bulgarian Government at
Sofia to-day.  Greece declines to accept the respon- -
sibility for this war, Whlch w1ll unquestlonably have
grave consequences.”’ E
Servia, according to press dispatches, is to formally
declare war against Bulgaria at Uskub, for which
place King Peter -and Premier Pachltch departed
from Belgrade on Thursday. Some dispatches assert

‘that war has already been proclaimed. Advices =

from Constantinople ‘declare that the Turkish Gov-
ernment has notified the Powers that it reserves the
right to renew the war against the Balkan States and -
Greece in the event of the Allies declanng war :

‘against each other.

The German Government se'cured on Monday last
from the Imperial Parliament the entire army in-
crease it had démanded, including six new cavalry

regiments. Three of these regiments which had been
eliminated in committee and on the first and second .

readings of the bill were restored on the third and

final reading. The Imperial Chancellor, Dr. von
Bethmann-Hollweg, was responsible for the success

of the bill, having assured it by his acceptance of a

proposal to reform the military code of justice intro-
duced by the Socialists on Saturday, in consequence

of the severe sentences pronounced by a court- - -

martial at Erfurt on{Friday. Five reservists were at =
that time condemned to five years’ imprisonment
each, another to one year, and a seventh to seven
months, for taking part in a dispute’and flghtmg the
The
reserves are under martial law for twenty-four hours: -
on the occasion of each muster. A bill reducing 1 the

penalties imposed by court-martial when' mltlgatmg- g

circumstances exist was passed by the House unani-
mously and Chancellor von _Bethmann-Hollweg
promised to give his support to it when it reached the
Federal Council. The bill increases the peace
strength of the general army by approximately 4,000
officers, ~ 15,000 non-commissioned officers and
117,000 privates, bringing the total of the permanent
force up to nearly 870,000 men. The German
Government, in announcing the willingness of the
foreign sovereigns to waive exemption from taxation
and to contribute to the extraordinary military ex-
penditure; expressly declared that this was a volun- ..
Later the Government issued -
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an ultimatum declaring that any legislation covering
this point would be rejected as unconstitut}%al.
The House, however, in passing the bill, made
taxation of the princes obligatory The House the
adjourned until Nov. 20 after adopting all thé
measures for fmancmg\the army increases. o

Advices from The | Hague state \that the Commis-

sion appointed to inquire into the defense of the
Dutch East Indies has reported in favor of building
nine Dreadnoughts of 21,000 tons each, five of which
shall be  constantly statloned in the Indies. The
Committee also reported in favor of the construct1on
of a naval base at Janjongprick and the orgamzatlon
of a naval militia. A period of t lirty-five years is
fixed for the completion of the heme, and the
annual expenditire -of 45,000,000 florms, approxi-
- mately $18,000, 000 is recommended

At a meeting of the Parhamentary M_arconi Com-
mittee of Inquiry on July 2 the final meeting of that
body, the British Postmaster-General, Mr. Samuel,
made a statement of the view taken by the Govern—

" ment regarding the agreement with the Marconi
company, which the latter had repudiated. ~ As re-

- ‘gards the legal position, he said the Government
" .could not now admit that the company was entitled
to repudiate the contract. The Government, how-
ever, had been advised the contract was not valid

. unless it was ratified by the House of Commons,
" and the question arose whether in view of its repudia-
_tion the Government could properly ask the House
to ratify a contract ‘merely for the purpose of liti-
gation with the contracting parties. If it were

- . ratified, they were advised it was not a contract in

respect of which the courts would order specific per-
_ 'formance,‘and they were told that the oiily proceed-

" ings that could in any case be obtainable would be
with a view to the recovery of damages. Further,

o substantial damages could not be recovered unless

the Government was -able to prove that it had suf:
~ ¢ fered substantial loss by the repudiation of the con-
tract. The. Government;, therefore, had been ad-

- vised that it was not practlcable to take any effective
legal proceedings and that it was inexpedient to
proceed to law for the recovery of damages.
‘The Marconi incident is now believed to be finally

' closed. There have recently been rumors of changes
in the British. Cabinet, but they have not taken

‘ ta,_nglble form. These rumors. have declared that
| Sir. Rufus Isaacs will be made Lord Chief Justice,
Whlle it has also been reported that Premier Asqulth
is llkely to accept the post himself. Ear

, 'of State Bryan that he will present in a day or two
’ a supplementary - rejoinder - to the answer of the
; United States to the original noté of protest against

the California Alien Land law. =~ Ambassador Chinda
did not disclose the nature of the supplemen-
tary note. The Department of State has not
yet completed its response to Japan’s formal rejoin-
der. However, a convention extending the general
arbitration treaty between the United States and
Japan for another five years from its expiration was
signed at the State Department on Saturday by Sec-
retary Bryan for this Government and by Viscount

. Chinda, Ambassador for Japan. The old treaty will

- 'expire by limitation in August. . It is expected that

- the extension will encounter some opposition in the

16

| and send a full report.

] he Japanese Ambassador has advrsed Secreta,ryi

rbitrgtion of the claim of the Japanese Govern-
ment {tkgat its subjects have the right to own and lease
landin California. It is feared that defeat of the
treaty for that reason or amendment to provide that
the alien land question shall not be a subject of arbi-
tration may cause & recurrence:of the friction be -
tween the two governments. Senator Works of
California has already stated that he would oppose
any extension of the treaty of arbitration unless it .
were amended so that the alien land question could
not be arbitrated. An anti-Japanese outbreak in -
Hem“e“t‘;\c;gfomia, where all the Koreans were driven -

E]?}‘a#te at Waghington on the ground that it will per~
Aarhi

out of town occurred on Friday last. This subject

was. discussed informally by Secretary Bryan and

Ambassador Chinda on Sunday. Mr. Bryan assured
‘the Ambassador that he had asked the Department

-of Justice to ‘make an investigation of the incident

The Ambassador was in-

formed that the Federal Government would take any

appropriate action within ‘its power. No formal ’
complamt has been made on ‘the part of the Jap-

anese.

The semi-annual ‘payments . were concluded. in
London and on the Continent without display of
nervousness. It was evident that there had been
some degree of ‘over-préparation. As a result the
second half of the year has started-with some im-
provement in the general monéy situation., The
foreign markets have, however, not yet been permit-
ted to recover from the unsettling influence of the
Balkan war. Hostilities have broken out between
Greece and Servia on the one hand and Bulgaria on
the -other. - Roumania will presumably: side with
Bulgaria, and dispatches from Constantlnople sug-
gest that Turkey has officially intimated to the lat-
ter that if it continues to insist upon a war indem-
nity, then: Turkey will again take up arms and join
with Servia and Greece.
news of labor troubles in the Rand gold districts
have been an added. source of discomfort. . Fears
are entertained that they may lead to a protracted ,
reduction in the ‘amount of gold available for the . -
British markets. It is also feared that in addition .

 t0 the reduced supply as a direct influence that there - -
will oceur simultaneously a hoarding movement of

the precious metal that does reach the market.  On
the. London ‘Stock Exchange British Consols closed
on’ Tbursday at 7214, which compares with 73 on
Friday of last week. -All quotations here given are -
those of Thursday last, as yesterday, Independence
Day, was a holiday heré. Bulgarian 6s closed 1 point
lower for the week at 101, and Servian Unified 4s with-
out change at 79; Turklsh 4s are 14 point lower at 84

-and Russian 4s are 14 point lower at 8814; Greek Mo- ‘

nopoly 4s have sustained a further loss'of 3 points for -
the week, the closing figure being 53. German
Imperial 3s remain without change at 73.

In Paris French Rentes finished at 83.60, which
compares with 83.821% last week. The renewal of
the Balkan troubles is declared by cabled dispatches
from the French capital to have completely upset
the Paris markets.- This, added to the usual holi-
day spirit of the summer, has produced a particularly
dull and unsatisfactory market. No additional in-
formation regarding the volume of subscriptions ‘to

the French part (71,962,500 francs) of the Mexican™ . .

Government loan has been received by ‘cable, but it

is conceded that the result,” at least as a po_pular

Vg, o ¢
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subscription, was unsatisfactory. 'The American
part of the offering is not specifically mentioned in
the announcement, $8,245,000 being issued in the
“United States, Switzerland, Belgium and Holland,
71,962,500 francs in France, £1 450,000 in England.”
The issue ‘price in this country was equivalent to
9534 ‘and accruéd interest. - The subscription closed
at 3 o’clock on Thursday afternoon but no defmlte

-announcement of results was made.

In Berlin the turn of the half-year was not accom-
panied by important financial failures.” A number
of commercial embarrassments were reported from
various parts of the Fatherland, but, taken altogether,
they did not appear’of importance. The severe in-
roads upon cash resources indicated in the weekly
statement of the Imperial Bank of Germany, as we
note elsewhere, suggest how great was the need of
the steady strengthening process that had been the
feature of the German Bank’s policy for some months.

There were no changes in the European official
bank rates during the week. The Bank of Bengal,
however; on Thursday reduced its official discount
to 3% from 4%, and on the same day the Bank of
The Bank
of the Netherlands, although not formally advancing

“its minimum rate above 4149, was reported to be
: demandmg as high as 69, for discéunts.

Private bank
rates, however, have shown an easier trend. In Lom-

~ bard Street short bills closed on Thursday at 414%
“and 90-day bills at 41{@4 5-16%,, which. compare
“with 41{@4 5-16%, for 60-day and 4 5-16%, for 90-

day bankers’ acceptances on'Friday of ‘last week.

. The private bank rate in Paris remains without

change at 334%. and in Berlin the private rate is
43{@5%, which compares with 5%@5 %% at the

close. of last week. Money in Berlin- closed on |

Thursday at 5 /2@6_%, against 5@514%.  The clos-
ing private bank rate in Brussels remains at 4 7-16%,

-and in Amsterdam it is 4149, against 4549, a week
" ago.
.. ficial rates at the leading foreign ‘centres are: Lon-

_Vienna 'is without change at 574%. The of-

don, 4149, Paris, 4%, Berlin, 6%; -Vienna, 6%,

.Brussels 5%, and Amsterdam 414 %

| The Bank of England statement th1s week regls-

_tered a decrease of £1,369 ,116 in the gold and bullion

holdlngs -and of £2,346, 000 in-the total . rese ve..

' - An increase was mdlcated of "£4,470,000 in ns

" of 6,470,000 frs in silver.

|

(other securities). Public deposws were reduced £3 -
295,000 and ordinary deposits increased: £5,329 000
The Bank’s holdings of bullion are now £37 ()47 586

~and compares with £40,402,056 - the corresponding

week in 1912 and" £39, 952 861 in,1911. The pro*{

"" portion of reserve to liabilities was reduced t042.149,

. which compares with 47.53% last week and 41.389,

. .. & year ago.
- year ago it was £28,878,671 and in 1911 £28 712,126.

The total reserve is £25,867,000. - One

The outstanding loans amount to £40,661,000,
against £44,825,356 in 1912 and £37,647,516 in
1911. Our special correspondent reports the move-
ment of gold in and out of the Bank for the Bank week
as follows: Imports, £664,000, of which £100,000
from Brazil, £128,000 from Egypt, £50,000 from mis-
cellaneous sources and £386,000 bought in the open
market); exports, £100,000 French gold coin sold
‘and shipments of £1,933,000 net to the interior of
Great Britain.

- The ‘weekly statement of the French Bank showed
a decrease of 1,548,000 frs. in gold and an increase
The urgency of the-half-

Q

'marks two ‘'years ago.

1912 and 1,964,720,000 marks in 1911.

| the feature ‘of the local money situation.
opening of the new half-year, offermgs of securities -

7%

of stringency during the remainder of the year.

yearly demands is indicated by an increase of 264,-
100,000 frs. in note circulation and' of 202,075,000
frs. in discounts. General deposits - were reduced
31,825,000 frs. and Treasury deposits decreased 22,-
097,000 frs. The Bank’s gold holdings stand at 3,-
315,461,000 frs., against 3,259,150,000 frs. in 1912
and 3,196,095,000 frs. in-1911.  The silver holdings
amount $0°630,112,000 frs. One year ago they were
814,975,000 frs. and in 1911 852,250,000 frs. Out-
standing circulation aggregates ‘5,663,031,000 frs.,
against 5,396,463,690 frs. a year ago and the dis-.
counts, stand at 1 ,857,845,000  frs. agamst 1,480,-
191 919 frs. in 1912.

The weekly statement of the TImperial Bank of

| Germany which” was' published on Wednésday re-

flected heavy demands to cover. the half-yearly
settlements. = Gold on hand, for instance, showed the
large reduction of 33,988,000 marks and cash of all
kinds, including - gold, indicated a contraction of:
79,553,000 marks. Meanwhile note circulation ex-
panded 562,168,000 marks, treasury bills ‘increased ‘-
85,914,000 marks, deposits were reduced 76,669,000
marks, and there was an increase of 502,845,000 marks
in loans and of 53,381,000 marks in discounts. Com-
bining loans and discounts we now have a total of
1,733,264,000 marks, which compares with 1, 580, - .
320,000 marks at this date last year and 1,429,360,000

The note cuculatlon also is
materially ahead of recent years, amounting to 2,-
316,761,000 marks, against 2,087,660,000 marks in
- The Bank’s
cash holdings are 1,343,139,000 marks. Omne year

'ago the amount’ was 1 227 680 000 marks and’ two'_ iy

years ago it was 1 120 600 000 marks

Steady progress toward increasing ease has been

With the

were rather freer by bankers, and it is understood
that in most instances the volume of. ‘subscriptions
was: considered 'satisfactOry Should this prove to

‘be the case, it is not improbable’ that additional - - -

offermgs of investment securltles will be made at an

| early date in order to take full advantage of the

semi-annual re-investment demands resulting from .
the large distributions of J uly dividends and coupons. -
A$ we have noted elsewhere, the American part of
the Mexican Government loan was offered on July 1
and the subscription list closed on Thursday. evening. -
The loan is in the form of ten-year Treasury notes
carrying 6%, and the New York issuing-price is
equivalent to 9534 and accrued interest. An offer-

ing of $2,000,000' American Coal Products Co. threg: L

year 6% notes was made at a price to yield almost
‘There is still strong necessity for differentiating
between the money. market as represented by loan- v

able funds.in the ‘banks and the supply of investment

capital for fixed periods. There appears to be
general agreement in banking circles that the money-
market prospects do not suggest any severe degree
The
crop-moving requirements will soon become insistent.
On the other hand, Stock. Exchange operations are
on so limited a scale and the demands of merchants
and manufacturers for banking facilities are so re-
stricted that the agricultural districts wil not- this
year be compelled.to meet the competition of active
trade and industrial - demands . for funds Mean-‘ :
while, ‘should trade and industry experience improve-
ment after the final enactment of the new Tariff Bill,
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they themselves will find the field fairly well cleared
of the competition of the demand for crop money.
Saturday’s bank statement, as is usual at the close
of the half-year, showed active demands on the banks
as a result of the July payments.. Loans, comparing
with the preceding week, indicated an increase of

" $28,493,000, and deposits a corresponding increase

‘of '$28,980,000, which -called for an addition :of
$7,190,400 to the reserve requirements. ‘Thus, while
cash.in the banks was reduced only $1,347,000, the
total decrease in cash surplus was $8,537,400,
~ bringing the .amount down to: $35,272,250, which
..compares with $12,545,850 at this date a year ago.
‘The July payments-should soon begin to return to
.the banks and create a still easier money situation.
Progress in this direction is already shown by time
‘money rates.

: The range for call money during the week has been
- 1%@2%%, and, as was the case last week, the
renewal rate has been virtually pegged at 29, during
~ the week. The extreme figures each day were
- 13/@2%% on - Monday,. 13{@2% on -Tuesday,
. 134@2%% on Wednesday and 1%@29% on

S Thursday. - Friday, Independence Day, was a holi-

‘day. . Time money rates closed at 23{@39, for 60
- days, against 316@3%4% a week ago. The 90-day
 rate is 316@3%{%, against' 334@4%, but longer

maturities do not show important reductions, four

months’ funds closing at 4@414%, five months” at
43{@5Y4% and six months’ at 51 4@5%%,.
~ mercial paper has been in somewhat better demand
by out-of-town banks, -but local institutions have
been buying very little. ‘Quotations‘are still without
change for the week from 53{@6%, for sixty and

<" ninety-day -endorsed bills receivable and for four to
‘Others are |

six months’ names of choice character.
© quoted at‘SV@Gl/z% Sk :

A feature of the market for sterling exchange was
" a sharp drop of '35 points in cable transfers on Mon-
: day, when the demand ‘for semi-annual settlement
purposes’ended. Otherwrse the week was a dull one,
- with fluctuations: in rates quiet and meaningless

- until Thursday, when a sharp advance of 20@25°

points oceurred in demand bills and cable transfers,

© owing to the fear that the Balkan clash will result in-

- unsettling the - foreign money markets.  There

A _has of course been ‘the -usual routine demand for

~ remittances of -dividends and coupons - to foreign
* holders of American securities, but this is'something
" that occurs regularly at this time and i is, as a rule, pre-
pared for in advance as'a routine matter European
- discounts“have been irregular, but the recurrence
‘of trouble in ‘the Balkans has unsettled the
foreign. money centres and- has thus far -prevented
.any important. relaxatlon, ‘such " as’ . was confldently
“éxpected to accompany the turn-of the new half-year.
Call money is so plentiful at this centre that there
is no inducement to draw banking funds from abroad.
This condition may of course change somewhat as
~the demand of the agricultural sections for funds
increases. Meanwhile the import movement of
merchandise continues to decrease and the export
movement to greatly increase, which is necessarily
increasing the trade balance in favor of our country.
For the month of June, according to an official esti-
mate by the New York Custom House, the imports

~ of merchandise at this port reached a. total of. only.|

+$72,000,000, which compares with a total of $94,-
253,135 for the corresponding month last year,

tp://fraser. stlowsfed orgl .
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| to 4 8305@4,8315.

while the exports of domestic merchandise were, by
the same authority,l officially estimated at $77,500,-
000, as against only $58,298,098 in June of last year,
This is a clear indication of the effect of the restrain-
ing influence of tariff legislation upon our imports,
and may be regarded as an approximately accurate
‘index .of the current forelgn trade movement at all
the ports. i j

The Continental exchanges have rather favored
London this week,; which is natural after the strain
of Germany to obtain funds at all centres during
recent weeks. The London check rate in Paris,
after touching 25.243/ francs early in the week, closed
on Thursday at 25.2414, the identical figure of a week

ago; at Berlin the rate on. London at the close was

20.614 marks, comparing with- 20.4214 marks last
week. Berlin exchange in Paris, as reported by
cable on Thursday, closed at 123.37, compared with
123. 52/2 franes for spot and 123 35 francs for bills .
to arrive last week.

’ - Compared With Frid‘ay of ‘last week, sterling ex~
change on Saturday was firmer with demand quoted

| at 4 8670@4 8680, cable transfers at 4 8750@4 8760

and sixty days at 4 83@4 8310. On Monday the
market ruled firm with demand and sixty days
unchanged from Saturday’s close at 4 8670@4 8680
and ' 4 83@4 8310, Trespectively; - cable transfers
dropped sharply, declining 35 points to 4 8715@ -
4 8725, now.that they are no longer in request for
settlement purposes. Rates fluctuated irregularly

{ on Tuesday; the opening was firm and demand went
as high as 4 8695 ‘and cables to 4 8725, largely on

renewed inquiry for remittance of July interest pay-
ments- and ‘the unsettled political outlook abroad;
later there was a slight reaction and demand receded
to 4 8675@4 8685 and. cable transfers to 4 8715@
4 8720; sixty days advanced 5 points net for the day
On Wednesday offerings of bills -
against the Mexican Government loan caused some
weakness, but this was partrally counteracted later by
‘covering of shorts demand declined 5 points to 4 8670 -
@4 8680 and sixty days to 4 83@4 8310, while cable
transfers remained. unchanged at 4 8715@4 8725.
On Thursday the market was active and firm, sixty-
day bills advancing 10 points, demand bills 20 points
and cable transfers 25 points as a result of the easier

| tendency of money at home and the disturbed polit- - .

ical situation in Southeastern Europe. Friday was a »
holiday. Closing quotations were 4 8310@4 8320 for -
60 days, %13690@4 87 for demand bills and 4 8740@

4 8750 for cable - transfers. - Commercial on banks
closed at 4 807%@4 8214. Documents for payment
finished at 4 8234@4 8314 and seven-day grain bills
at 4 85%{@4 85%, . Cotton. for payment closed at
4 8215@4 823(; grain for payment 4 83@4 83 /

The New York Cleanng—House banks, in their
operations with interior banking institutions, have
gained $9,538,000 net in cash as a result of the cur-
rency movements for the week ending July 4. Their
receipts from the interior have aggregated $14,167,--
000, while the shipments have reached $4,629,000.
Adding the Sub-TreasurBr-v-‘operations,' which occa-
sioned a loss' of $10,217,000, the combined result
of the flow of money into and out of the New York
banks for. the week appears to have been a Ioss of :
$679, 000 as follows -
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Week ending July 3. Net Change in

Bank Holdings.

Into
Banks.

$14,167,00
19,082,000

$33,249,000{

out of
Banks.

$4,620,000|Gain $9753%,000
207299,000{Loss 10,217,000

$33,028,000{Loss  $679,000

- Banks’ interior movement,
Bub-Treasury operations,

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

_July 3 1013, July 4 1912.

Total.

Banks of

. qold. Total. Gold.

£ . £
40,402,056 40,402,056
32,595,180(162,961,060
16,985,750| 61,384,300
8,001,000(159,496,000
12,253, 1000| 63,839,000
30,339, '000| 47,383,000
3, 660 1000| 46,069,000
1, 1013100 12,979,100
13,370,000 10,110,000
5,237,000
6,500,000
2,019,000

£
37,047,586
25,204, 760 157,822,760/130, 1365, 1880
14, 000 1000 68,048,200/ 44,398, 550
7,770,000 168,628,0001151 ,495,000
10,802,000, 61,240,000 51,586,000
30,182, '008! 48,463,000/ 17,044,000
3,761, 1000| 50,261,000/ 42,409,000|
'744,500| 12,851,500
3,953, 1867 11,861,000
5,703,000
6,778,000

° £
England..| 87,047,586
France. ..|132,618,000]

54,048,200
160,858,000
Aus.~Hun_| 50,438,000
Spaln ._._| 18,281,000
Italy -...| 46,500,000
Netherl'ds 12,107.000
Nat.Belg.
Sweden ...
Bwitzerl 'd
Norway..| 2, 319 1000 2,319,000 2 019 1000

" - Tot. ‘week. 534,605,119| 96,417,927/631,023,046/510,162,486/108,217,030,618,379,516
Prev. week|538,281,555| 97,284,127/635,565,682/514,651,271/109, 1557 813]624 209,084

Germany -
Russia. ..|

_‘GETTYSBURG, HALF A CENTURY LATE’R. :

The Battle of Gettysburg, the highly interesting |
~ gemi-centennial celebration of which was held on the.

battle-field this week, has commonly been regarded
v 'by historians as representing the climax of prestige
_ - and audacity—the mlhtary high-water mark—of the
rebellion. The verdict is probably correct; for the
defeat of Lee and the retreat of his shattere‘d army
put an end, once and for all (especially when coupled
with the surrender of Vicksburg, on virtually the
same day) to any hope of successful invasion of the

North, whereby the terms of peace might have been |

: dlctated by a Confederate commander on the enemy’s
soil. A demand for peace under such cxrcumstances
. ‘now seems in retrospect to have been the only sure
- 'means of obtaining recognltlon for the Confedera,te
States. |
o Ieis true that the ClVll War lasted nearly two
j years after the great Union Vlctory at Gettysburg.

* It is also true that in that two-year: perlod the huge

loss of life in Grant’s Virginia campaign caused great
reaction of spirit in the North from its exaltation
over the victories of July 1863:

in November 1864. The platform of his party had
- certainly declared the war a failure; even though the
candidate himself repudiated that plank. And. as
for the McClellan candidacy, it will be remembered
that in August 1864 Lincoln himself put on paper
his conviction that he could not be re- -elected. The

_ brilliant campaign of Sheridan in West Virginia and |
- of -Sherman .on the way to Atlanta, during the

autumn of 1864, ended all these political appre-
hensions. But even if-termination of the war by
compromise, as a,result of McClellan’s election, were
“to be admitted as a hypothetical probablhty_, it is

still hardly likely that the arrangement could have
- . been effected on any such terms as might have been

" imposed if Meade’s army had been routed at Gettys-
burg, as Lee’s actually was.

The correspondence of Lee and Davis, published
long afterwards, shows that these facts were clearly
in the Confederate commander’s mind when he
crossed into Pennsylvania. Further than this, Lee
pointed out that ‘‘our resources and men are con-
stantly diminishing, and the dlsproportlon in thls

respect between us and our enemlee, if they contintie

united in their efforts to subjugate us, is steadily
~gugmenting.” All these. facts go. far towards ex-
,“plaining what many writers have adversely criticized
—the boldness and daring of Leé’s  invasion of

‘| at' Gettysburg we shall not enter.

"It is impossible,
- also, to'say confidently, what results would have
. followed the.election of MecClellan to the Presidency |

Pennsylvania with an army 23,000 less than that of
his opponents, and especially the enormous chances
which he took, with disastrous results, in storming
the entrenched Union lines at Cemetery Ridge.
Like -Napoleon at Waterloo, Lee was aware that a
half success would not be far from a complete failure. .

1| Like him, he based his calculations on the chance that

the Union army might give way at the - critical
moment, under the assault of seasoned troops who
had so many other victories over the same antagon-
ists behind them. Such a possibility was logically
strengthened by Lee’s knowledge of the change in
the chief commander of the Union army on the eve
of battle—a step involving all sorts of hazardous
possibilities. Therefore, again like Napoleon, Lee
staked everything on that one throw. ~ - S5
Into the technical controversies over the strategy
: A host of dis-
puted points have, in fact, been raised by the military
critics. - That Lee, with his smaller army, should
have allowed the offensive to be forced on him at
Gettysburg; that he should have permitted Stuart

to take the Confederate cavalry out of touch with -

the main army, instead of keeping it close at hand

to observe the enemy’s movements; that he should

have delayed the battle at Gettysburg until the '
very much needed Sixth Corps had arrived in response
to Meade’s orders for concentration; that he should
not, at the very start, have captured the commanding
point of Little Round Top, which the Union army
did not seize until well on in the battle and barely

secured, at that—all these are considerations on

which historians properly lay weight. In all of them,
it is plain enough that fortune fa.vored the Umon :

+ side.

That s1de was favored also by the fact that Meade’s
best generals were on the field, before and during -
the battle, at exactly the time and in exactly the
place gwhere their peculiar qualities were. most .
strongly needed. Hancock arrived at Gettysburg
precisely when his military ardor, thorough training
and inspiring personality were" mdlspensable to get

the newly-arrived Union' troops in spirit and order

for the fight. Hunt, the best artilleryman in the
Union army, was- able to place his guns without
interruption, on chosen ground and at the very
moment when that arm of the service was about to

‘be most necessary: . Sedgwick, with. his seasoned

veterans. and his excellent military judgment, was
notified in the nick of time where his soldiers were -
required, ‘and’ the order reached him:at a moment
when a very little delay would have left hlm far away
from the fighting. ‘ .
All these facts add another chapter of favormg g%
accidents for the ‘victorious side. On the- other: .
hand, it is to-be observed, not only that the Con- .

federate army was first' on the field and chose its f‘ :

own ground, but that when that army had been de-
feated and ought to have been pursued General
Meade’s best military advisers, the men who un-
questionably would have insisted on following up
the victory, were either wounded or killed; hence the
unfortunate delay. But such things are among the
usual vicissitudes of war; they can no more alter

the general judgment on the result than the wound

of Hooker, in the critical moment at Chancellors-
ville, can change the point of view regarding that
Confederate victory. -
battle of Gettysburg was a fair fight, with results

I'which were to have been expected from the preceding

s

"The fact remains that the -
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conditions. The victory unquestionably rested where
it ‘belonged.

No consideration of the histgrical significance of
the battle of Gettysburg would be complete which
did not glance at least at two interesting points of
hypothetical discussion. They - have to do, first,

with the question, what would have happened if

. Meade had followed Lee after the battle and had
-~ used all his energy to crush the Confederate army;
and, second, with the question, what would have been
the sequel if Lee had beaten Meade at, Gettysburg?
On the face of things, it is easy to-assume that if
' Meade had pursued the broken Confederate army; as
Wellington pursued the army’ of Napoleon after
Waterloo, and if he had utterly destroyed or cap-
. tured that army, the Civil War might have ended
then and there. ~ Grant’s army in the West had just
been freed for action, as a result of the surrender of
.Vicksburg. . With that assistance, and with Lee’s
army crushed, Meade might have taken Richmond.

He. certainly erred in not making the attempt.
There was, at any rate, the possibility of inflicting
a second crushing blow, especially when the rout of
the Confederates was complete and an overflowing
river behind them. Yet it is not to be forgotten
" that the Union army was greatly exhausted after
Gettysburg. ~ Practically . every . important detach-

" ‘ment of that army had been in.constant action

~ during the three days’ fighting. There was no

* Blucher, arriving -with: fresh troops when the field
was won, and therefore ready to conduct a pursuit
-under such conditions as prevailed after Waterloo.
~ Furthermore, even the capture of Lee’s army would
have left other Confederate armies in the field,
notably that of Johnston,.and there remained the
recourse, if Richmond were seriously threatened, of
* the removal of the Confederate capital to Atlanta.
The probablhty is.that even with such a sequence
of évents, it would still have remained necessary to
destroy the Confederacy through the capture of its.
base of supplies. ..

Similar heSItatlon is reasonable in drawmg pos1t1ve
‘conclusions as to what would have been the result
of -a victory for Lee at Gettysburg . Lee himself,
as his correspondence shows, had counted on d1v1s1on
among the Northern people, and it is noteworthy
"that the “draft riots’” in New York City, one month

* after the Union victory at Gettysburg, showed some |

basis for such hopes. - Yet it is never easy to gauge
Hposatlvely the resources of a country in" repelling
actual invasion. Lee was pretty far from his base

of supphes, Grant’s army, no longer tied down to |-

the - siege -of Vlcksburg, might soon’ have been at
. hand, and Meade’s army, even if ‘crushingly de-
* feated, would still have remained to be reckoned
with, as the invader pressed forward further North.
“The moral effect of a Confederate capture of Wash-
ington, Baltimore or Philadelphia would undoubt-
edly have been very great, especially in Europe. But
the psychological moment for European recognition
of the Confederacy had already been passed in 1862,
and in 1863 it is possible that no one of those three
events would have absolutely ended the fight,
especially since Lee’s army, even with a victory at
QGettysburg, would presumably have been as deci-
mated and exhausted as Meade’s turned out to be
after the Union yictory. The general consensus of
historical and military judgment is that, barring a |
~ sudden and not very probable reversal of Northern

opnnongas to contmumg the war, the invasion of |

Pennsylvania by Lee’s army was itself witness to the
political hopelessness of the Confederate cause—a
desperate venture in which all the ordinary chances
were against the Confederate commander, and which
could hardly have achieved success, unless by some
unusual and unforeseen freak of fortune.

BANKING FOR GOVERNMENT PROFIT.

We publishon subsequent pages the complete offi-
cial text of the new Banking and Currency. Bill,
as introduced in Congress on Thursday of last week,
We could not print it a week ago because we were’
unable to get a correct copy until Saturday morn- .
ing. Careful study of the provisions of the bill
bears out the criticisms in our last issue, which were
based largely on the news dispatches in the papers
Friday morning. But one statement we made last

week we are not, altogether sure is entirely correct.
We have reference to theliability attaching to the

share capital of the new class of banks authorized =

under the bill, namely the Federal Reserve or Dis-
trict banks, of Whlch there are to bealtogether 12
in number, .

It will be remembered that every National bank
is required under the proposed law to subscribe to the
share capital of the Federal Reserve or. District
bank in the district within which it is located and

‘that the amount subscribed.for ‘must be equal to

20% of its own capital. We stated last week that,
owing to the double liability attachmg to.the shares, 8
a member bank might in the event of disaster have:
to assume a liability equal to' 409, of its own capi-
tal. After studying the official text of the bill we-
are not certain that it is the purpose to impose such

‘aliability. Inshort,itisnot altogether clear whether

the full extent of the liability would be 20%, or 40%,..
-Our remark last week was based on the digest of the
Bill made. ‘public by Congressman Glass on Thurs-
day of the previous week, when he stated that the
capitalization of the new Federal Reserve or District-
banks was “to be 20%, of the capital of the stock-
holding banks, one-half paid in and one-half subject '
to call.” As every one who has had a hand in draft--
ing the Bill has been laying emphasis on the fact °

that the Treasury notes to be issued by.the Dis-
trict banks would be additionally secured by reason
.of the double liability on the shares, we assumed that -
the National banks su'bscrxbmg to the share capital

of the District banks might in the} contingency of

failure be responsible for a sum equal to 40%: of
their own capital. '
" The language of the: Blll is not altogether satis-
fying on this point.. Under Section 2 jt is provided
that “every National bank located within a given
district shall be required to subscribe to the capital

stock of the Federal Reserve bank of that dlstnct '

a sum equal to 20 percentum of its unimpaired capi--
tal, one half of such subscription to be paid in under
the terms and conditions prescribed by the National
Banking Act with reference to subscriptions to the
stock of National banking associations.” The next

‘ensuing sentence says that ‘(The remainder of the
subscription, or any part thereof; shall become a
liability of the subscribers, subject to ¢ ay-

ment thereof whenever necessary to meet the obli-
gations of the Federal Reserve bank under such terms
and in accordance with such regulations as the Board
of Directors of “said Federal Reserve bank may .
preseribe.” The phraseology here employed sug-
gests thatTpossiblysthe double liability may be in-

igitized for FRASER
tp://fraser.stlouisfed.org/




THE A CHRONICLE

L3

[VoL. xcvil.

12

tended to apply merely to the unpald half of the
original subscription of 209%. On the other hand,
Section 4 provides that Federal Reserve banks shall
be orgamzed under the National Banking Law just
as National banks are. And the National Banking
Law, while likewise requiring by Section 5140 that
at least 509, of the capital stock of every association
shall be paid in before it shall be authorized to com-
mence business, provides by another Section (Section
5151) . that shareholders shall be liable to the full
extent of the amount of their stock in addition to
the amount invested in such shares. If it isintended

- that the liability shall be for only 20%, of the capital

of the stockholding banks and not for 409, that fact
should be made plain in the bill. .

As to the dividends to be paid on the shares of these
Federal Reserve or District banks, it appears that

~ only 59 is to be allowed, and not 6% as stated by.
. s last week. * Five per cent was the amount named

in the original draft of the bill, but one of the news
dispatches had stated that the dividend had been
raised to 69, and we supposed the statement was
correct, The fact that no more than 5%, can be ob-
tained on this forced investment in the capital of
the District banks in any event gives additional
emphasis to what we said last week. ‘The Govern-

ment will appropriate all the rest of the profits. for |

itself.. - We regard that as the most remarkable fea-
. ture of this most remarkable bill. It has already
* been pointed out that the Reserve Board, which is
to oversee and control the Federal Reserve .or Dis-

“trict banks and to direct their management, is to-

consist entrrely of "political appointees, namely the

fSecretary of the Treasury, the Secretary of Agricul-

ture, the Comptroller of the Currency and four other

" members to be appointed with the consent and advice

- of the Senate, and that fact, has been quite widely
. commented upon unfavorably.. Nothing, however,

as far as our observation goes, has been said ‘about |

. the. further anomalous featuré. that this bill has ap-
parently been contrived for the purpose of enabhng

the Government to make money for ltself in the

banking business. -
The political nature of thls Federal Reserve Board
; and the extraordinary powers conferred upon it
~assume added significance in view of the fact that the
profits from the business are to accrue to the Govern-
ment and not to the banks, except the moderate
allowance of 5% upon the capital invested. Sec-

st tion'7 of the Bill says that. after the payment of all

. expenses and taxes, the shareholders of the Federal

- Reserve banks shall’ be entitled to receive an annual
dividend of 5%, on the capital paid in, which dividend
*_is to be cumulative. One-half of the remaining’ net
- earnings is to.be used to create é/surplus fund, but

 “this surplus fuind is not to be allowed to exceed in any’

event 209 of the pald-ln capital. The. remalnlng
half of the net earnings, and all the excess earnings
after the surplus fund amounts to 209, of the paid-in
capital, is to be paid over to the Government.
. These Federal Reserve or District banks are to do
a varied business, and ought to be able, under good
management, to show profits largely in excess of 5%,.
They are to have the right to establish branch of-
fices under regulations of the Federal Reserve Board,
and they are not only to re-discount the paper of the
- stockholding banks, but they are to have the right

to purchase and sell in the open market, either from

or to. domestic -or foreign . banks,  or “individuals,
bankers bllls, cable transfers and brlls of exchange

direct incentive. to speculative management.

of the kinds and maturities made eligible for re-dis-
count under the bill. In addition every Federal
Reserve bank is (Sec. 15), to have power (a) to deal
in gold coin and bullion both at home and abroad, to
make loans thereon and to contract:for loans of gold

.coin or bullion; (b) to invest in United States bonds

and. in short-term obligations of the United States .
or its dependencies or of any State or foreign gov-
ernment; (¢) to purchase from member banks and to

sell, with or without its endorsement, checks, or .

bills of exchange arising out of commercial transac- .

 tions, payable in foreign countries; (d) to establish

each week or oftener, subject toreview and deter-
mination of the Federal Reserk?oard a minimum
rate of discount;.and, (¢) with’ /the consent of the Fed-
eral Reserve Board to.open and maintain banking
accounts in foreign countrles and estabhsh agencres
in such countries.

If the operation of the Federal District banks au-
thorized to do such varied business results in large
profits, the Government will be the gainer, not the
banks. On the other hand, should they be operated
at a loss, this loss will have to be made good by the
banks. The Government assumes no liability and -
takes no risk. We may be sure, too, that the effort -
will be to make the profits large, thus creating a
Con-
sider the temptation there will be all the time to the -
Government in power. The political advantag’e will
obv1ously be very great if the Admxmstratlon in office
can’ at’ the end .of a four-year term say: “Note
what we have done in the management of the banks.
See the profits we have rolled up for the Government. -

“When has this ever beeri done before? The Govern-

ment has made good We are determined that the
people shall rule. Trust us and we will -carry. our
banking operatrons still farther and extend credit to
everyone

" The Federal Board W1H dlctate the pollcy and in

fact direct the management of the Federal District .

banks. These District banks will.each have nine
directors and of these the Federal Board will appoint
three, but it will also have power of removal over the’
three directors which are to represent the commermal
and industrial interests of the section. ‘Not only -
that, but one of the three directors which the Federal

Board will elect directly is, in each instance, to -be
Chairman of the Board of Directors of the Federal

' Reserve Bank of the district.to which he is appointed

and to be the mouthpiece of the Federal Board.

In the fear that this Chairman of the Board of Dlrec- ] "

tors 'may sometimes.be refractory, it is distinctly
provided in the 4thSection that he- “shall be remoy-
able at the pleasure of said Board without notice.”

" Tt 'is evidently intended that there shall be no'_" .
doubt as to who is running’ these. banks.

The
people as represented by the Government, are to be .
in control, not the supposed “money power.”
powers of the Federal Board are extraordinary in:
every direction. The Board is to have the right
(Section' 17) “to grant in whole or in part, or fo
reject entirely, the application of any Federal Reserve
bank for Federal Reserve treasury notes.” It is
to have authority (Section 12) “to re-classify existing
reserve and central reserve cities and to designate
the banks therein situated as country banks at its
discretion.”  As country banks are required to
hold much smaller reserves.than the banks in any

of the reserve cities, the possession of this" power: - ‘

Wllr afford infinite - capacity for mischief. - We

“The: -
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referred last week to some of the other extraordinary
- and anomalous powers which the Federal Board is
to have, more particularly the right to suspend the
reserve requirements of the Act and the right to
require one Federal District bank to're-discount the
paper of any other Federal Resétve or District
bank.  This last provision should be construed in

B “the light of the provisions of Section 27, giving the

" country banks power to invest in farm mortgages..
How ‘much does the reader suppose these country
banks are to be allowed to invest in such farm mort-
gages?  The bill says: “Any such bank may make

_ such loans in an aggregate sum equal to 25 per centum

of its capital and surplus, or 50 per centum of its time
deposits.” « Just think of allowing a mercantile bank
to tie up 509 of its time deposits in that way.
The objection is not removed by the further require-

ment that “no such loan shall be made for a longer

time than nine months.” It is the character of the
security and the extent to which these country banks
are to be empowered to place their funds in unrealiz-
able assets of this klnd that constitute the vulner-
able feature.

'SOME ASPECTS OF THE - FIRE INSURANCE
SITUATION. b .

The Missouri Supreme Court has passed upon the
departure of some 135.outside fire insurance com-
- panies as already noted [“Chromcle” May 3, p. 1255]
and has ruled aga,mst them on every law point raised.
. ‘The departure is figurative.
that further business is impossible; so they instructed
. their agents to desist, but policies are left to run
their term and the agents remain on the ground for
loss settlements or ‘otherwise. The Court -says
- the companies “have no more right to unlawfully
agree to do a lawful, thmg than they have to agree
“to an unlawful act.” It is declared that ceasing to
‘do business, or canceling = policies containing a
provision ‘therefor, would be clearly “lawful,” if
done . separately and independently; but in doing
50 in pursuance of agreement (which was in fact true
. of most, but not of all the compames) they were
- guilty of unlawful conspiracy.

This Orr Law is such a curio in sweep that possi-
bly an agreement’ to not trade may. be twisted. into
_ restraint 'of trade, but such hairsplitting may be
left to the courts, it is not required of laymen. If
‘the farmers in a county or a whole State should
‘decide to abandon - agriculture as unprofitable, an

attempt by any authority to force them would be &
real novelty. . If these companies should undo their
“concurrent "-action by -separately- Wntmg to their
agents to resume business and in the next mail send
- a recall of the order; or if they should direct agents

to write a policy or two during one day and then’

. -ceas€, ‘would they escape the judicial blade that now

* divides so finely? How will the Missouri Attorney-
General get them fined and forced to return and
resume, as he demands? If conspiracy is an extra-
ditable - offense, is it conceivable that any court
outside of Missouri would entertain the proposition
that to fold hands and do nothing is a punishable
llact ? ”

The forty-seventh annual meeting of the Natlonal
Board of Fire Underwriters, recently held, was of
unusual interest, because of the gravity of the under-
writing situation. The summary of results revedls fig-

" . ures which have grown too familiar to observers of
In 1912 there was an underwriting

. the subject.

‘g mercantile business.”. -

State is dependent upon the other States..
. |in 1871, even Massachusetts in" 1872, Maryland in -
They simply decided

profit of 2.52%, on 30714 millions of net premiums,

1. e., gross premiums less payments for re-insurances

and cancellations; but in 1891-93, inclusive, 1899-01,
inclusive, in 1904, 1906, and in the decade 1903-12:
as a whole, there were net underwriting. losses.
Taxation, however, continued to show no regard to -
the financial' result of operatlons In 1912, for .
example, the tax ratio to premiums less losses was
5.66%; to net premlums without deduction of losses,
2.66%. “Net premiums in our business,” said the
President of the Board in his address to the meeting,
“are equivalent to gross sales less returned goods in
He held that amounts paid
out for losses should be tax-exempt, and he expressed
a mild wonder “how a tax of 2.66%, on gross sales less
returned goods would be received by the merchants
and manufacturers of the country.”

“The anomalous condition frequently exists (to
quote ‘from the same address) that companies pay
large taxes in States within which their payments :
for losses and expenses exceed their premlums For
example, in the decade endmg with 1911, Tosses and -
expenses (exclusive of taxes) in Maryland and Cali-
fornia were, respectively, 2334 and 10514 millions
more than the premiums collected there, and this:
brings forward one. fundamental principle which
needs at present to be distinctly realized, namely:
that insurance is general, not local, and that each
Tllinois

1904, and California in 1906, drew upon the insurance
funds of the commercial Wo'rld for re-building their

destroyed cities and would have been helpless had
.they been left to their own resources.

This inter-dependence, arising in the fact that a
broad area of country and time is required for the
operation of “average’” and that conflagrations ob-
trude themselves, shows the folly of all talk about
“State’” insurance. To. make of the State itself a
formal insurance company is a wild phantasm which
no politician has been willing to hazard, although

quite willing to talk about it; for the- -people of a
State to undertake to keep thelr property under

coverage by companies of that State alone (especlally
when companies outside are repelled by unwise laws) -
is to go counter to all sound rules and substitute
recklessness for prudence. When conflagration has
occurred, a few local companies (in this city, for
euample) have hastened to advertise that they were
unaffected, inasmuch as their business was kept
strictly at home; tha)t was weakness rather than
strength, for ‘agency”’ companies secure the best
average through the breadth of their fields and are
least exposed to insolvency from a single fire.

Now the four States of Kansas, Texas, Kentucky

and Missouri have gone farthest in attempting to - .

force rates down by statute instead of by burning less
property; they have set up State boards, ostensibly
to revise rates either down or up, as a just examina-
tion might require, but in every case these boards
began by marking down. The Kentucky case is now
before the Federal Supreme Court. Missouri has
repealed her rating law, but by substituting the Orr
law which has produced the present lockout there.
The pressure by insurance shortage steadily increases
in that State. The St. Louis Merchants’ Exchange -
has sent a circular letter to banking, grain and milling

interests, asking attendance at a proposed general .
meetlng and pointing out that a practical embargo -
may soon be put on the movement, of Wheat to its

\
\
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" usual points of outlet. Building and loaning are

reported at a stand; questions are arising over deeds

of trust which are just expiring; owners who suffered
by a recent fire in Springfield find difficulties before
themin rebuilding; merchants have the lines of credit
narrowed against them and there is a general tension.

A petition for a referendum for suspendlng this law.

until it can be formally brought' to a popular vote is

among the unfinished measures; in  the meantime

the Executive stolidly refuses to call back the Legis-
lature, but he and other State officers have endeav-

ored to coerce the companies into-a renewal of ‘writing.
policies by threatening revocation of license and to-

- persuade them by promises of virtually nullifying the
law by a promise not to act under it. What little
insurance can be obtamed is necessanly at increased

" rates. .

Speaking generally, States where statutory de-
mands upon underwriters have been. most grievous
are States where underwriting has been least profit-

able. Figures lately obtained by the Illinois Commis- |

‘sioner show that Texas brought .the compames a
“net loss of some three millions in 1912; in Missouri
there was a net loss of over a half-million in 1912,
following a net loss of over a million in 1911;
" Kansas the average loss ratio. for five years was
70%, against 499, in Illinois, yet rates in Kansas

have been a.small fraction below those in Illinois..|-

“The companies have endured this because. of the
difficulty of obtaining concurrent action among them-
selves plus the hostility which any suspicion of ¢on-

- currence excites; because withdrawal involves aban~

doning a “‘plant”’ which has cost money, also an injury
to agents, to whom some moral duty is owed; and
because of the continued hope that.reason Would
“return to legislatures and people, or that the courts
-would intervene.
But the issue has been narrowing down The State

Commlssmners of Insurance have an organlzatlon of |

their own, and the injustice of letting some States
off with inadequate rates,.at the expense of others,
has been repeatedly discussed, and is likely to: come
~ again before their next annual convention at the end
of July. Intimations of this have been given al-

ready. The Illinois Commissioner pronounces against

this “milking” of some States by the unfair statutes
.-of a few others, and hints that the defrauded States

may soon take up the sub]ect Commissioner Har-
".dison of Massachusetts, in his report just issued, says
_‘that laws which “in effect discriminate in favor of
'one State as against others in which the same com-
‘panies are domg business create a situation that will
not long be tolerated by the States which have to
bear greater burdens by reason of such laws,” and

({3
that all this “must result finally in retirement of the o et thercof as may be necessary, s hercby appropriated, out of

companies from States which seek undue advantage.”
If, therefore, the Commissioner. of some important
: State should serve notice that no company can operate
in his State if it continues in a State where State-
rating exists and rates are too low, a sharp issue would
be made and the companies would have occasion and
inducement to leave the greedy States to themselves.
We do not predict such action, although i% looms
larger now than ever before; and if property-owners
in the important States once get the idea that they
are unfairly mulcted, in order that distant common-
wealths may shirk through drastic laws, a demand
for retaliation may be expected.
» Far-reaching questions of both property rights and
‘State nghts are thus mvolved—that same problem of

in.

State sovereigntywhich railway troubles and even
others seem bound to call out of its long abeyance into
sharp prominence.  The increasing pressure will
compel adjustment, and one certain result of the in-
surance trouble will be to ultimately reduce fire
waste by compelling precautionary and preventive
methods.. "This will be beneficent, for the destruc-
tion continues unabated, having been about 94 mil-
lions in this country in the first five months of 1912.

TEXT OF THE NEW BANKING AND CURRENCY BILL.

We give herewith the text of the new banking and cur-
rency bill as introduced in Congress on June 26. - The bill
was submitted simultaneously in the Senate and House of
Representatives by .the respective’ Chairmen of the Com-
mittees on Banking and Currency—Senator Robert L. Owen
The bill in its entirety

and Representative Carter Glass.

is as below:
: H. R. 6,454."

. IN THE HOUSE OF REPRESENTATIVES
’ June 26 1913. .
Mr. Glass introduced the following bill; which was referred to the Com-
mittee on Banklng and Currency and ordered to be printed.

A BILL
To provide for the establishment of Federal reserve banks, for furnishing
an elastic currency, affording means of re-discounting commercial
paper and to establish a more effective supervision of bun.king in the
Unlted States, and for other purposes.
" Be it enacted by the Senate and House of Representatives of the United
States of America in Congress assembled,. That the short title of this Aci
shall be the “Federal Reserve Act.” . .
FEDERAL RESERVE DISTRICTS.
Sec. 2. That within ninety days after the passage of this Act, or as
soon thereafter as practicable, the Secretary of the Treasury, the Secre-

. tary of Agriculture and the Comptroller of the Currency, acting as “The

Reserve-Bank Organization Committee”, shall designate from among the
reserve cities now authorized by law a number of such cities to be known
as Federal reserve cities, and shall divide the ¢ontinental Unifed States
into districts, each district to contain one of such Federal reserve cities:
Provided, That the districts shall be apportioned with due regard to the
convenience and customary course of business of the community and shalt
not necessarily coincide with the area of such State or States as may be
wholly-or in part included in any given district. The districts thus cre=

-ated may be readjusted and new districts may from time to time be created

by the Federal Reserve Board hereinafter established, acting upon a Joint
application made by not less than ten national banks situated within one
of the existing districts. The-districts thus constituted shall be known
as Federal reserve districts and shall be deslgnated by number according
to the pleasure of the organization committee.

The organization committee shall, in accordance with reg'ulatlons to be '
established by itself, proceed to organize in each of the reserve cities
designated as hereinbefore specified a.Federal reserve bank. Each such
Federal reserve bank shall include in its title the name of the city in which
it is situated, as “Federal Reserve Bank of Chicago”, and so forth. The
total number of resérve. cities designated by the organization committee
shall be not less than twelve and the organization committee shall be au-
thorized to employ counsel and expert aid, to take testimony, to send for
persons and papers, to administer oaths, and to make such investigations
as may be deemed necessary by the said.committee for the purpose ol'
determining the number of reserve cities to ‘be designated. ‘

Every national bank located within. a given district shall be required
to subscribe to the capital stock of the Federal reserve bank of that dis<
trict a sum of equal to twenty per centum of its unimpaired capital, one
half of such subscription to be -paid in under the terms and conditions
prescribed by-the national banking Act with reference to subscriptions
to the stock of national banking associations. The remainder of -the
subscriptions or any part thereof shall become a liability of the subscribers,
subject to call and payment thereof whenever necessary to meet the-obliga-
tions of the Federal reserve bank under such terms and in accordance -
with such regulations as the board of directors of" said Federal reserve
bank ‘may prescribe : Provided, That no Federal reserve bank shall be
organized with a paid-up and unimpaired capital at the time of beginning
business less in amount than $5,000,000. The organization committee

“shall have power to appoint such assistants and incur such expenses in

carrying out the provisions of this Act as it shall deem necessary, and such
expenses shall be payable by the Treasurer of the United States upon
voucher approved by the Secretary of the Treasury, and the sum of $100,000

any moneys in the Treasury not otherwise appropriated, for the payment
h ex enses . E
e v ] STOCK ISSUES. :

Sec. 3. That the capital stock of each Federal reserve bank shall be
divided into shares of $100. The outstanding capital stock shall be in-
creased from time to time as subscribing banks increase their capital or
as additional banks become subscribers, and shall be decreased as sub=
scribing banks reduce their capital or leave the organization. Each
Federal reserve bank may establish branch offices under regulations of the
Federal Reserve Board at a point within the Federal reserve district in
which it is located: Provided, That the total number of such branches shall
not exceed one for each $500,000 of the capital stock of said Federal re-
serve bank.

FEDERAL RESERVE BANKS.

Sec. 4. That upon duly making and filing with the Comptroller of the
Currency a certificate in the form required and described in sections fifty-
one hundred and thirty-four and fifty-one hundred and thirty-five, Revised
Statutes of the United States, such Federal reserve -bank shall become a
body corporate, and as such and in the name designated, respectively, in
the organization certificate shall have power to perform all those acts and
to enjoy all those privileges and to exercise all those powers described in
gection fifty-one hundred and thirty-six, Revised Statutes, save in so far
as the same shall be limited or extended, as the case may be, by the pro-,
visions of this Act.. The Fedoml reserva bank 80 lncorpomted shall have

0

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




- JULY 5 1913]

THE CHRONICLE

succession for a period of twenty years from its organization, unless sooner
dissolved by Act of Congress.

Every Federal reserve bank shall be organized and conducted under
the oversight and control of a board of directors, whose powers shall be
the same as those conferred upon the boards of directors of national bank-
ing associations under existing law, except in so far as expressly provided
to the contrary in this Act. Such board of directors shall be constituted
and elected as hereinafter specified and shall consist of nine members,
holding office for three years and divided into three classes, designated
as classes A, B and OC.

Olass A shall consist of three' members, who shall be chosen by and be
representative of the stock-holding banks.

Class B shall consist of three members, who shall be representative of
the general public interests of the reserve district.

Class O shall consist.of three members, who shall be designated by the
Federal Reserve Board.

. Directors of class A shall be chosen in'the following manner :

It shall be the duty of the chairman of the board of directors ot the
Federal reserve bank of the district in which each such bank is situated to
classify the member banks of the said district who are stockholders in the
+ saild Federal reserve bank into three’ general groups or divisions. Each

such group shall contain, as nearly as may be, one-third of the aggregate
number of the banks holding stock in the Federal reserve bank of the said-
district and shall consist of banks of. similar. capitalization. The said
groups shall be designated by number at the pleasure of the Chairman of
the Federal reserve bank.

At a regularly called directors’ meeting of’ each national bank in the
Federal reserve district aforesaid; the board of directors of such’ member
bank shall elect by ballot one of its own members as a district reserve,
elector and shall certify his name to the chairman of the hoard of directors
of the Federal reserve bank of the. district. 'The said chairman shall
establish lists of the district reserve electors, class A, thus named by banks
in'each of the aforesaid three groups and shall transmit one list to each
such elector in each group.. Every elector shall, within fifteen days of
the receipt of the. said list, selecb and certify to the said chairman'from
among the names on the list pertaining to his group, transmitted to him
by the chairman, one name, not his own, as representing. his choice for
Federal reserve director, class A. The name receiving the greatest num-
ber of votes, not less than a majority; shall be designated by said chairman
as Federal reserve director for the group to which he belongs.. In case no

. candidate. shall receive a majority of all votes cast in any district, the
chairman aforesaid shall establish.an eligible list, including the three
names receiving the greatest number of votes on the first ballot, and shall .
. transmit said list to the electors in each of the groups of banks established
by him. Each elector shall at once select and certify to the said chair-

', man from among the three names submitted to him his choice for Federa I
reserve director, class A, and the name receiving the greatest number of
such votes shall be deslgnated by the chairman as Federal reserve director,
class A. «

Directors of class B shall be chosen at the same time and in the same
manner hereinbefore prescribed for directors of class A; except that' they
shall in no case be officers or directors of any bank or banking association,
and shall not accept office as such during the term of their service as di-
rectors of the Federal reserve bank. They shall be fairly representative
of the commercial, agricultural or industrial interests of their respective

- districts. The Federal Reserve Board shall have powet at its discretion
to remove any director of class B in any Federal reserve bank, if it should
appear at any time that such director does not fairly represent the com- |

mercial; agricultural or industrial interests of his district. .

Three directors. belonging to class C - shall-be chosen directly by the
Federal Reserve Board, one of whom shall be designated by said board as
chairman of the board of directors of the Federal reserve bank of the dis-
trict to which he is appointed and shall be designated as *‘Federal reserve
agent”. In addition to his duties as chairman of the board of directors |
"of the Federal reserve bank of the district to which ‘he is appointed he
‘ghall be required to maintain under regulations to be established by the
Federal Reserve Board a local office of said board which-shall be situated -
on the premises of the Federal reserve bank of the district. . He shall make
regular reports to the Federal Reserve Board, and shall act as its official
representative for the performance of the functions conferred upon it by
this Act. He shall be paid .an.annual compensation to be fixed by the
Federal Reserve Board and to be pald him monthly by the Federal reserve
‘bank to which he is designated. :

The Reserve Bank Organization® Comxmttee may, in organizing Fedem
reserve banks for the first time, call such meetings of bank directors in
the several districts as may be. necessary to carry out the purposes of this |

- 'Act-and may eéxercise the functions herein conferred upon the chairman of

- .the board of directors of each Federal reserve bank pending the complete:
organization of such bank.

At the first meeting of the full board of directors of each Federal reserve
bank subsqquent to the organization of such ‘bank, it shall be the duty of
the directors of classes A'and B and C each to designate one of its members
whose term of office. shall expire in one’ year from the first of January

. nearest to date of such meeting, one whose term of office shall expire at |
the end of two years from said date and one whose term of  office shall
expire at the end of three years from said date, . Thereafter every director
of a Federal reserve bank chosen as hereinbefore provided shall hold office
for a term of three years, but the chairman of the board of directors of each

Federal reserve bank designated by the Federal Reserve Board, as herein-

before descrlbed shall ‘be removable at.the pleasure of the said board

without notice, and his successor shall hold office during the unexpired

ﬁerm ofgthe dlrector‘iniwhoso.place he was appointed. mg&ﬁwﬂ )

> INCREASE AND DECREASE OF OAPITALL. wmmlww

Sec. 5. ' 'That shares of the capital stock of Federal reserve banks
shall not be transferable, nor be hypothecated; in case a subscribing bank
gncreases its capital, it shall thereupon subscribe for an additional amount
of capital stock of the Federal reserve bank of its district equal to twenty
per centum of the bank's own increase of capital, paying therefor the
then book value of the shares of the reserve bank as shown by the last
published statement of said bank. A bank applying for stock in a Federal
reserve bank at any time after the formation of the latter must subscribe
for an amount of the capital of said reserve bank equal to twenty per
centum of the capital of said subscribing bank, paying therefor its then
book value as shown by the last published statement of said reserve bank.
‘When the capital of any Federal reserve bamk has been increased, either
on account of the increase of capital of the banks holding stock therein
or on account of the increase in the number of stockholding banks, the
board of directors shall make and execute a certificate to the Comptroller
of the Currency showing said increase in capital, the amount paid in,
and by whom paid.  In case a subscribingbank reduces its capital it shall
surrender a proportionate amount.of its holdings in the capital of said
‘ Federal reserve bank, and if a bank goes into voluntary liquidation, it shall
surrender all'of its holdings of the capital of said Federal reserve bank.
In either case the shares surrendered shall be canceled and the bank shall

| inspection and regulation provided in this Act.

receivein payment therefor a sum equal to their then book value as shown
by the last published statement of said Federal reserve bank, &

Sec. 6. That if any shareholder of a Federal reserve bank shall be-
come insolvent and a receiver be appointed, the stock held. by it in said
Federal reserve bank shall be canceled, and the balance of its value, after
_paying all debts due by such insolvent bank to said Federal reserve banlk
shall be paid to the receiver of the insolvent bank. Whenever the capital
stock of a Federal reserve bank is reduced, either on account of a reduction.
in capital of the banks holding its stock or of the liquidation or insolvency"
of any such bank holding stock therein, the board of directors shall make:
and execute a certificate to the Comptroller of the Curreney showing such~ 3
reduction of capital stock and the amount repald to each ba.nk :

DIVISION OF EARNINGS.

Sec. 7. That the earnings of each Federal reserve bank shall be ‘dis--
posed of in the following manner: .

After the paymient of all expenses and. taxes, the shareholders shall be* )
entitled to receive an annual dividend of five per centum on the paid-in-.
capital, which dividend shall be cumulative. One-half of the net earnings,
after dividend claims, as hereinbefore provided, have been met shall be
paid into the surplus fund, until said fund shall amount to twenty per:
centum of the paid-in capital -of such bank, and the remaining one-half*
shall be paid to the United States; and whenever and so long as the surplus/
fund of such Federal reserve bank amounts to twenty per centum of the
paid-in capital and the shareholders shall have received the dividends at
the rate of five per ¢entum per annum hereinbefore provided for, all excess
earnings shall be paid to the United States.’

Every Federal reserve bank -incorporated under the terms of this Act
shall be exempt from Federal, State and local taxation, except in respect;
to taxes upon real estate.

Sec. 8. That any national banking associatlon heretofore organized may
at any time within one year from the passage of this Act, and with the
approval of the Comptroller of the Currency, be granted, as herein pro-
vided, all the rights, and be subJect to all the liabilities, of national banking
associations organized subsequent to the passage of this Act : Provided,
That such action on the part of such associations shall be authorized by .
the consent in writing of shareholders owning not less than a majority of
the capital stock of the association. Any national banking association

now organized which shall not, within one year after the passage of this
_Act, become a national banking association under the provisions herein-

before stated, or which shall fail to comply with any of the provisions of
this Act, shall be dissolved; but such dissolution shall not take away or
impair any remedy against such corporation, its stockholders or officers,
for any liability er penalty which shall have previously been incurred.

Sec..9. That any bank or banking association incorporated by special
law of any State or of the United States, or organized under the general laws
of any State of the United States, and having an unimpaired capital suf-
ficient to entitle it to become a national banking association under the
provisions of this Act, may, by the consent in writing of the shareholders
owning not less than fifty-one per centum of the capitalstock of suchbank
or banking association, and with the approval of the Comptroller of the .
Currency, become a national banking association under its former name.
or by any name approved by the Comptroller. . The directors theréof may
continue to be the directors of the association so organized until others
are elected or appointéd in accordance with the provisions of the law.
‘When the Comptroller. has given to such bank or banking association a
certificate that the provisions of this Act have been complied with, such
bank or banking association, and all its stockholders, officers, and em-
ployees, shall have the same powers and privileges, and shall be subject_
to the same duties, liabilities arid regulations, in all respects, as shall have
been prescribed for associations originally organized as national banklng
associations under this Act.

' STATE BANKS AS MEMBERS

Sec.  10. - That from and after the passage of this Act any bank or bank—
ing association-or trust company incorporated by special law of any State,
or organized under the general laws of any State or ‘the United States, may
make application to the Federal Reserve Board hereinafter created for the-
right to subscribe to the stock of the Federal reserve bank organized within
the Federal resérve district. where located. The Federal Reserve- Board
may, at its discretion, subject to the provisions of this section, ‘entitle
such applying bank to become & stockholder in the Federal reserve bank
of the district in which such applying bank is loeated, or at its discretion
may reject such application .or cancel the membership of a bank. When=

| ever the Federal Reserve Board may entitle such an applying bank to

become a stockholder in the Federal reserve bank of the district in which
the applying bank is located, stock shall be issued and paid for under the
rules and regulations in this Act provided for national banks which be-
come stockholders in Federal reserve banks.

It shall be the duty of the Federal Reserve Board to esta.blish by—laws
for the general government of its conduct in' acting upon applications
made by the State banks and banking associations and trust companies
hereinbefore referred to for stock ownership in Federal reserve banks.
Such’ by-laws shall require of applying banks not organized under Federal
law that they comply with the reserve requirements and submit to the -
No such applying bank
shall be admitted to stock ownership in a Federal reserve. bank unless it
possesses & paid-up unimpaired capital sufficient to entitle it to become & .
national banking association in the place where it is situated, under the
provisions of the national banking Act, and conforms ‘$0 ‘the provisions
herein prescribed for national banking assoclations of similar capitalization
and to the regulations of the Federal Reserve Board.

If at any time it shall appear t0 the Federal Reserve Board that a banking
-assoclation’ or trust company organized under the laws ‘of any State or of - .
the United States has falled o comply with the provisions of-this section .
or the regulations of the board, it shall be within the power of the sald
board to require such banking association or trust company to surrender
its stock in the Federal reserve bank in which it holds shares upon receiving
from such bank the the n book value of the sald sharesin current funds
and said Federal reserve bank shall upon notice from the Federal Reserve
Board be required to suspend the designated banking assoclation or trusg
company from further privileges of membership, and shall within thirty
days of such notice cancel and retire its shares and make payment therefor
in the mannex' herein ‘provided.

FEDERAL RESERVE BOARD.

Sec. 11. That there shall be created a Federal Reserve Board, which
shall consist of seven members, including the Secretary of the Tresauryj -
the Secretary of Agriculture and the Comptroller of the Currency, who
shall be members ex-officio, and four members chosgn by the President
of the United States, by and with the advice and cohsent of the Senate.
The four members of the Federal Reserve Board chosen by the President
and confirmed as aforesaid shall each recefve an annuad salary of $10,000;
and the Comptroller-of the Currency, as ex officio member of said Federal
Reserve Board, shall, in addition to the salary now paid himlas Comp-
troller, receive the sum of $5,000 annually for his services as a member
of said board. Of those thus appolnted by the Prsldent at lem one shall
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be a person experienced in banking; and one shall serve for two, one for four,
one for six and one for eight years, respectively, and thereafter each mem-
ber so appointed shall serve for a term of eight years unless sooner removed
for cause by the President. Of the four persons thus appointed, one shall
be designated governor and one vice-governor of the Federal Reserve
Board. The governor of the Federal Reserve Board, subject to the super-
vision of the Secretary of the Treasury and board, shall be the active manag-
ing officer of the Federal Reserve Board.

The Federal Reserve Board shall have power to levy semi-annually
upon the Federal reserve banks, in proportion to capital, an assessment
sufficient to pay its estimated expenses for the half-year succeeding the
levying of such assessnient, together with any deficib carried forward from
the preceding half-year.

The first meeting of the Federal Reserve Board shall be held in ‘Washing-
ton, District' of Columbia, as soon as may be after the passage of this Act,
and after the organization of Fedéral reserve banks in the several districts,
a8 herein provided, at a date to be fixed by the Reserve Bank Organiza-
tion Committee hereinbefore created.. The Secretary of the: Treasury
shall be ex officio chairman. of the Federal Reserve Board. No member
of the Federal Reserve Board shall continue to hold office or to act as a
director of any bank or banking institution or Federal reserve bank, and
before entering upon his'duties as a member ot the Federal Reserve Board
he shall certify under oath to the Secretary of the Treasury that he has
complied with this requirement. Whenever a vacancy shall occur among
the four members of the Federal Reserve Board chosen by the President,
as above provided, a successor shall be appointed by the President, with
the advice and consent of the Senate, to fill such vacancy, and when chosen,
shall hold office for the unexplred term of the member whose place he is
selected to fill.

Section three hundred and twenty—four of the Revised Statutes of the‘
United States shall be amended so' as to read as follows: “There shall be
in the Department of the Treasury a bureau’ charged, except as in this Act
otherwise provided, with the execution of all laws passed by Congress
relating to the issue and regulation of currency issued by national banking
associations, the chief officer of which bureau shall be called the Comptroller
of the Currency, and shall perform his duties under the general direction
of the Secratary of the Treasury acting as the Chairman of the Federal
Reserve Board."”

Sec. 12. That the Federal Reserve Board herelnbefore established shall
be authorized and empowered:

(a) To examine at its discretion the accounts, books and affairs of each
Federal reserve bank and to require such statements and reports as it may
deem. necessary. .

(b) To require or on application to permjt a Federal reserve bank to re-~
discount the paper of any dther Federal reserve bank,

(c) To suspend for a periad not exceeding thirty days (and to renew such
suspension for periods not to exceed fifteen da.ys) a.ny and every reserve
requirement specified in this Act:

. (d) To supervise and regulate the issue and retirement of 'I‘raasury notes
%o Federal reserve banks.

(e) To add to the number of cities classified as'reserve and centml reserve
cities under existing law in which national banking associations are subject
to the reserve requirements set forth in section twenty-one of this Act; or
to reclassify existing reserve and ‘centrsl reserve cities and to. designate the

. banks therein situated as country banks at its discretion.

(f) To require the removal of officials of Federal reserve banks for in—
- competency, dereliction of duty, fraud or deceit.

(g) To require the writing off of doubtful or worthless assets upon the
books and balance sheets of Federal reserve banks.,

" (h) To suspend the further operations of any Federa.l reserve bank and
appoint- a receiver therefor. -

(i) To perform the duties, functions or services speciﬂed or implied in

this Act.

; RE-DISCOUNTS.

Sec. 13. That any Federal reserve bank may receive from any of its
stockholders deposits of current funds in lawful money, national-banlk notes,
Federal reserve notes or checks and drafts upon solvent banks, domestic\
and foreign, or acceptances authorized by this Act,

Upon ‘the endorsement of any member bank any Federal reserve bank
may discount notes and bills of exchange arising out of commercial trans-

"~ actions; that is, notes and bills of éxchange issued or drawn for agricultural,

- industrial or commercial purposes, the Federal Réserve Board to have the’
right to determine or define thé character of the paper thus eligible for
discount, within the meaning of this Act; but such definition shall not in-
clude notes or bills issued or drawn for the purpose of carrying or trading
in stocks, bonds or other investmerit securities, except notes or bills having
a maturity of not exceeding four months and secured by United States bonds
or bonds issued by any State, county or municipality of the United States.
Notes and bills admitted to discount under the terms of this parag'ra.ph
must have a maturity’ of not more than forty-five days.

. Upon the endorsement of any member bank any-Federal. reserve bank

" may discount the paper of the classes hereinbefore described having a
maturity of more than forty-five'and not more than'one hundred and twenty
days, when its own cash reserve ex¢eeds thirty-three and one-third per cent
of its total outstanding demand liabilities; but not more than fifty per cent
of the total paper so discounted for any depositing bank shall have a ma-
turity of more than sixty days.

Upon the endorsement of any member bank any Federal reserve ba.nk,

may discount acceptances of such banks.which are based on the expor-
tation or importation of goods and which. mature in not more than. ninety
days and bear the signature of at least one member bapk in addition to.
that of the acceptor. The amount so discounted shall at no time exceed
one-half the capital of the bank for which the re.discounts are made.. The

*ageregate’ of such notes and bills bearing the signature.or indérsement of
any one person, .company, firm or corporation re-discounted for any one
bank shall at no time exceed ten per centum of the unimpaired capital
and surplus of said bank.

Any member bank may, at its discretion, accept drafts or bills of exchange
drawn upon it having not more than six months sight to run and growing
out of transactions involving the importation or exportation of goods; but
no bank shall accept such bills to an amount equal in the aggregate to more
than one-half the face value of its paid-up and unimpaired capital.

Sec, 14. Whenever in the opinion of the Federal Reserve Board the
public interest so requires, the Federal Reserve Board may authorize the

.- reserve bank of the district to discount the direct obligations of member
. banks, secured by the pledge and deposit of satisfactory securities; but in
no case shall the amount so loaned by a Federal reserve bank exceed three-
fourths of the actual value of the securities so pledged or one-half the
amount of the paid-up and unimpaired capital of the member bank.

OPEN-MARKET OPERATIONS.,

fSec. 15. That any Federal reserve bank may, under rules and regula’
tlons prescribed by the Federal Reserve Board, purchase and sell in the’
open market, either from or to domestic or foreign banks ‘or. individuals
bankers' bills, cable transfers and bills of exchange of the kinds and ma-

' tux‘lties by thls Act made eligible for re-discount. -

Every Federal reserve bank shall have power (a) to deal in gold coin and
bullion both at home and abroad, to make loans thereon, and to contract
for loans of gold coin or bullion, giving therefor, when necessary, acceptable
security, including the hypothecation of United States bonds; (b) toinvest
in United States bonds and in short-time obligations of the United States
or its dependencies or of any State or foreign Government; (¢) to purchase
from member banks and to sell, with or without its indorsement, checks or
bills of exchange arising cut of commercial transactions, as hereinbefore
defined, payable in foreign countries; but such bills of exchange must have
not; exceeding ninety days to run and must bear the signature of two or
more responsible parties, of which the last shall be that of a subscribing
bank; (d) to establish each® week, or as much oftener as required subject
to review and determination.of the Federal Reserve Board, a minimum
rate of discount to be charged by such bank for each class of paper, which
shall be made with a view to accommodating the.commerce of the country
and promoting a stable price level; and, (e) with the consent of the Federa

' Reserve Board, to open and maintain banking accounts in foreign countries

and establish agencies in such countries wheresoever it may deem best for
the purpose of purchasing, selling ‘and collecting foreign bills of exchange,
and to buy and sell, with or without its indorsement, through such corre-
spondents or agencies, checks or prime foreign bills of exchange arising out

- of commercial transactions which have not exceeding ninety days to run

-and whjchv béar the signature of two or more responsible parties.
GOVERNMENT DEPOSITS.

Sec. 16. That all moneys now held in the general fund of the Treasury
shall, upon the direction of the Secretary of the Treasury, within twelve:
‘months of the passage of this Act, be deposited in Federal reserve banks,
which shall act as fiscal agents of the United States, and thereafter the reve-
nues of the Government shall be regularly deposited in such banks, and dis-
bursements shall be made by checks drawn against such deposits. .

- The Secretary of the Treasury shall, from time to time, apportion the
funds of the Government among the said Federal reserve banks, and may,
at his discretion, charge interest thereon and fix, from month to month, a
rate which shall be regularly paid by the banks holding such deposits:
Provided, That no Federal reserve bank shall pay interest upon any deposits
except, those of the United States. .

The Government of the United States and the banks depositing in the
Federal reserve banks shall be the only depositors in said reserve banks,
All domestic transactions of the Federal reserve banks involving are-dis-
count operation or the creation of deposit-accounts shall be confined to the
Government and the depositing banks, with the exception of the purchase
or sale of Government or State securities, or securlties of foreign govém—
ments, or of gold coin or. bullion.

NOTE ISSUES.

Sec. 17.  That an issue of Federal Reserve Treasury notes not to exceed
$500,000,000 and in'addition thereto a sum equal to the difference between
the total amount of national bank notes outstanding at any given moment
and the amount of such notes outstanding at the passage of this Act, is
hereby authorized. The said notes shall purport on their faces to be the -
obligations of the United States, and shall be issued, at the discretion of
the Federal Reserve Board, and solely for the purpose of making advances
to Federal reserve banks, as hereinafter set forth. They shall be receivable
for all taxes, customs and other.public dues, and shall be redeemed in gold
on demand at the Treasury Department in the city of Washington, Dis-
trict of Columbia, or.at ‘any Federal reserve bank; and when deposited
with such bank for redemption may be charged off by said bank against
Treasury balances.on its books, or may be paid out of its lawm] money funds

‘specifically set apart for their redemption.

‘Any Federal reserve bank may, upon vote of its dlrectors, make appli-
cation to the Federal Reserve Board through the local Federal reserve agent
for such amount of the Treasury notes hereinbefore provided for as it.-may
deem. best..
local Federal reserve agent of collateral security to protect. the notes for
which application is made, equal in amount to the sum of the notes thus '
applied for. The collateral security thus offered shall be notes and bills
accepted for re-discount under the provisions of sections thirteen, fourteen

-and fifteen of this Act, and the Federal ‘Reserve Boa.rd shall be authorized

at any time to call upon a Federal reserve bank for addltional deposits

“of security.

‘Whenever any Tederal reserve bank shall pay out or dxsburse Fedeml
Treasury notes of the issue herein provided, it shall segregate in its own
vaults and shall carry to a special account on its books gold or lawful money
equal in amount to thirty-three and one-third per centum of the Treasury
notes so paid out by it. The Federal Reserve Board shall have power,
in its discretion, to require Federsl reserve banks tc maintain on deposit
in the Treasury.of the United States a sum in gold or lawful money equal

‘1o five per centum of such amount of Federal Reserve Treasury notes as

may be issued to them under the provisions of this Act; but such five per
céntum shall be counted and included as part of the thirty-three and one-
third per centum reserve hereinbefore required. - The said Board shall also
have the rlght to grant in whole or in, part or to reject entirely the appli-
cation of any Federal Reserve bank for Federal Reserve Treasury notes;
but to the extent and in the amount that such application may begranted,
the Federal Reserve Board shall, through its local Federal reserve agent,
deposn-, Treasury notes with the bank so applying, and such bank shall be
charged with the amount of such notes and shall pay such rate of interest

- on said amount as may be estaolished by the Federal Reserve Board, and

the amount of such Treasury notes so issued to any such bank shall, upon
delivery, become a first and paramount lien on all the assets of such bank.

Any Federal reserve bank may at any time reduce its liability for out-
standing I‘ederal reserve Treasury ‘notes’by the deposit of Federal reserve . ;
Treasury notes whether issued to such bank or to some other member bank,
other lawful money of the United States, or gold bullion, with the Federal
reserve agent or with the Treasurer of the United States, and such reduc-
tion shall be accompanied by a corresponding reduction in the reserve fund
of lawful money set apart for the redemption of said notes and by the re-
lease of a correpsonding amount of the collateral security deposited with the
local Federal reserve agent.

Any Federal reserve bank may at its discretion withdraw collateral de-
posited with the local Federal reserve agent for the protection of Federal
reserve Treasury notes deposited with it,and shall at the same time substi-
tute other collateral of equal value approved by the Federal reserve agent
under regulations to be prescribed by the Federal Reserve Board.

It shall be the duty of every Federal reserve bank to receive on deposit,
at par and without charge for exchange or collection, checks and drafts
drawn upon any of its depositors or by any of its depositors upon any other
depositor and checks and drafts drawn by any depositor in any other Fed-
eral reserve bank upon funds to the credit of said depositor in said reserve
bank last mentioned. The Federal Reserve Board shall make and pro-
mulgate from time to time regulations governing the transfer of funds at
par among Federal Reserve Banks, and may at its discretion exercisethe -
functions of a clearing house for such Federal reserve banks, and may also
require each such bank to exercise the functions of a clearing house for lts
shareholding banks. .

Such application shall bé accompanied with a ténder to the . .
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_and of any other provisions of existing statutes, as require that before any

‘the two per centum bonds of the United States bearing the circulation

. Treasurer shall be thus e‘{cha.nged or refunded, the power of national banks

" 'shall be secured by an equal amount of lawful money deposited in the Treas-

" he shall elect, the fact that a Federal Reéserve bank-h'as’ been established;

- per centum to five per centum. Such balance mdy at any time be increased, -

. and for a period of fourteen months from the date aforesaid shall consist

-vided, consist of balances due to-a national bank inreserve or central reserve

. posits.-

" such bank shall maintain, in its own vaults, in lawful money, a sum equal’
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Sec. 18.  That no national banking association shall be entitied to re-
ceive from the Comptroller of the Currency or to issue circulating notes in
excess of the total amount of such notes which such bank may have out~
standing at the passage of this Act, and no national banking association
which may in future reduce its outstanding circulating notes in the manner
prescribed by law shall hereafter be entitled to receive from the Comptroller
of the Currency or to issue circulating notes in excess of the sum to which
its outstanding notes shall have been reduced by such withdrawals.

Sec. 19. That so much of the provisions of section fifty-one hundred
and fifty-nine of the Revised Statutes of the,United States, and section
four of the Act of June twentieth eighteen hundred and seventy-four, and
section eight of the Act of July twellth eighteen hundred and eighty-two,

national banking association shall be authorized to commence banking
business it shall transfer and deliver to the Treasurer of the United States
United States registered bonds to an amount, where the capital is $150,000
or less, not less than one-fourth of its capital stock, and $50,000 where the
capital is in excess of $150,000, be, and the same is hereby, repealed.
. REFUNDING BONDS. ; ’
Sec. 20. . Upon application the Secretary of the Treasury shall exchange

privilege theretofore deposited by any national banking association with
the Treasurer of the United States as security for circulating notes for three
per centum bonds of the United States withqut the circulation privilege,
payable after twenty years from. date of issue, and exempt from Federal,
State and municipal taxation both as to income and principal. When ahd
in proportion as the outstanding two per centum bcends deposited with the

to issue circulating-notes secured by United States bonds shall cease and
terminate. Every national bank may continue to apply for and receive
from the Comptroller of the Currency circulating notes under the conditions
provided by this Act, but no national bank shall be permitted to issue
circulating notes of any description or to issue or to make use of any sub=
stitute for such circulating notes in the form of ¢learing-house certificates;
cashier's checks or other obligation not specifically provided for under this
Act, and no national bank shall, without consent of the Secretary of the
Treasury, in any one year present two per centum bonds for exchange in
the manner hereinbefore provided to an amount exceeding five per centum
of the total amount of bonds on deposit with the Treasurer by said bank at
the time of the passage of this. Act, At the expiration of twenty years
from the passage of this Act, every holder of United States two per centum
bonds then outstanding shall receive in exchange three per centum bonds’
of like denomination , Payabletwenty years from date of issue, and without
the circulation privilege, © After twenty years from the date of the passage |
“of this Act national bank notes still remaining outstanding shall be recalled
and redcemed by the national banking associations issuing the same within
a period and under regulations to be prescribed by the Federal Reserve
Board, and notes still'remaining in circulation at the end of such ‘period ;

ury of the United States by the bank:lng associations originally issuing

such notes.
_ BANK RESERVES. ' i !
Sec. 21. That within sixty days from and after the date when the Sec-
retary of the Treasury shall have officially announced, in such manner as

every national banking association shall establish with the Federal Reserve
bank of its district a credit balance on the books of the latter institution
equal to not less than three per centum of its own total demand liabilities,
exclusive of circulating notes, and at the end of fourteen months from the.
date fixed by the Secretary of the Treasury shall increase the said three

but shall at no time be allowed to fall below the amounts aforesaid.

From and after the date set by the S'ecretary of the Treasury and officially
announced by him as hereinbefore provided, it shall be the duty of national
banking associations now classified as country banks and situated outside"
of central reserve and reserve cities to maintain a reserve equal to fifteen
per,.centum pf the aggregate amount of their deposits. . Such reserve shall
consist of five per centum of lawful money held actually in their-own vaults

of at least three per céntum and thereafter-of at least five per centum, with
"its district Federal reserve bank. The reniainder of thé fifteen per centum
reserve hereinbefore required may fora period of thirty-six months from and
after the date set by the Secretary of the Treasury; as hereinbefore pro-

cities as now defined by law. From and-aftér a date thirty-six months
subsequent to the date set by the Secretary ‘of the Tréasury, as herein-:
before provided, the said remainder of the fifteen per centum reserve re-
quired of country banks shall consist either of lawful money in its own vaults
_or of balanceés on deposit with the Federal reserve bank of its district, .or
both: Provided, That the Féderal Reserve Board may, in its discretion,

permit 'sald remainder of fifteen per centum reserve required of country
" banks to consist of balances on deposit wit,h any bank in a reserve or central
reserve city as defined by law. 5 Sk

BANKS IN RESERVE CITIES "

From and after the date set by the qecretary of the Treasury for the in-
corporation of the Federal reserve bank within such district it shall be the
duty of the national banks in such reserve cities to maintain for a period
.of twenty-six months a reserve of twenty-five per centum of their outstand-
ing deposits and for twelve months thereafter a reserye of twenty-two and
one-half per.centum; and at the end of thirty-eight months, and perma-~
nently thereafter; a reserve of twenty per centum of their outstanding de-~
For sixty days from the date set by the Secretary for the organi-
zation of the reserve bank in such district each national bank in the,reserve
cities shall maintain in its own vaults, in lawful money, a sum equal to
twelve and one-half per centum of its outstanding deposits and thereafter
a sum of lawful money equal to ten per centum of its deposits. The addi-
tional legal reserve above the lawful money required in its own vaults may
be kept either with the Federal reserve bank or with a reserve agent in the
central reserve cities, for a period not exceeding thirty-six months from the
organization of the Federal reserve bank in such district: Provided, however,
That the requirement of a balance of three per centum and five per centum,
respectively, of its deposits with the Federal reserve bank of its district,
as hereinbefore provided, shall not be diminished.

CENTRAL RESERVE CITY BANKS.

The national banks in central reserve cities, for a period of fourteen
months, shall maintain a reserve, in lawful money, equal to twenty-five
per centum of their deposits and thereafter, for a further period of twelve
months, a reserve in lawful money equal to twenty-two and one-half per
centum of their deposits and after twenty-six months they shall maintain |
a reserve in lawful money équal to twenty per ¢entum of their outstanding -
deposits., For a beriod of sixty days after the passage of this Act each

to twenty per centum of its.deposits, and thereafter, in lawful maney, ten

per centum of its deposit,s It shall be optional with sich banks to keep

their reserve, in addition to the lawful money required to be kept by them.
as aforesaid, either in their own vaults or as a deposit with the Federal
reserve bank of the district in which such national bank is located: Provided,
however, That the requirement of a balance of three per centum and five
per centum, respectively, with the Federal reserve bank of its district, as
hereinbefore provided, shall not be diminished.

Sec. 22. That so much of sections two and three of the Act of June
twentieth, eighteen hundred and seventy-fcur, entitled “An Act fixing the
amcunt of United States notes, providing for a re-distribution of the na~
ticnal bank currency, and for other purposes,” as provides that the fund:
deposited by any national banking association with the Treasurer of the
United States for the redemption of its notes shall be counted as a part of
its lawful reserve as provided in the Act aforesaid, be, and the same is
hereby, repealed. And from .and after the passage of this Act such fund
of five per centum shall in no case be counted by any national banking !
association as a part of its lawful.reserve.

Sec. 23. That every Federal reserve bank shall at all times have on
hand in its own vaults, in gold or lawful money, a sum'equal to not less than .
thirty-three and one-third per centum of its outstanding demand liabilities.,

© BANK EXAMINATIONS.

Sec. 24. 'That the examination of the affairs of every national banking
association authorized by existing law shall take place at least twice in
each calendar year and as much oftener as the Federal Reserve Board shalf
consider necessary in order to furnish a full and complete knowledge of
its condition. ' The Secretary of the Treasury may, however, at any time
direct the holding of a special examination. The person assigned to the -
making of such examination of the affairs of any national banking asso-
ciation shall have power to call together a quorum of the directors of such
association, who shall, under oath, state to such:examiner the character
and circumstances of such of its loans or discounts as he may designate;
and from and after the passage of this Act all bank examiners shall receive
fixed salaries, the amount whereof shall be determined by the Federal
Reserve Board and shall bé annually reported to Congress. But the ex-~
pense of the examinations herein provided for shall be assessed by the Fed-
eral Reserve Board upon the associations examined in proportion to assets
or resources held by such associationsupon a date during the year in which
such examinations are held to be established by the Federal Reserve Board.
The Comptroller of the Currency shall so arrange the duties of national
bank examiners that no two successive examinations of any association
shall be made by the same examiner. :

In addition to the examinations made and conducted by the Comptroller
of the Currency, every Federal reserve bank may, with the approval of
the Federal Reserve Board, arrange for special or periodical examination
of the member banks within its district.~ Such examination shall be so.con-
ducted as to inform the Federal reserve bank under whose auspices it is
carried on of the condition of its member banks and of the lines of credi
which ‘are being extended by them. Every Federal reserve bank shall at

- all times be bound to furnish to the Federal Reserve Board such information

as may be demanded by the latter concerning the condition of any national
banking association organized within the district in which the said Federa 1
reserve bank is located, and it shall have power at all times to order special .
examinations without notice, for the purpose of ascertaining the condltion
of a mémber bank. - .

The Federal Reserve Board shall, as often as it deems best, and in any
case not less frequently than four times each year, order an examination
of national banking associations in reserve cities. Such examinations shall
show in detail the total amount of loans made by each bank on demand,
on time and the different‘, cla.ssw of collateral held ‘to protect the various
loans.

Sec. 25. That no national bank shall herea.fter ma.ke any loan or grant -
any gratuity to any examiner of such bank. - Any-bank offending against
this provision shall be deemed guilty. of a misdemeanoi' and shall be fined
not more than $1,000, and ‘a further sum equal to the money so loaned or
gratuity given; and the officer or officers of a bank making such lpan or
granting such gratuity shall be likewise deemed guilty of a misdemeanor
and shall be fined not to exceed $500. Any examiner accepting a loan or
gratuity from any bahk examined by himshall be deemed guilty of a misde-
meanor and shall be fined not more than $500, and a further sum equal to

‘the money so loaned or gratuity given; and shall forever thereafter be dis-
‘qualified from holding office as a national bank examiner. No national

‘bank 'examiner ‘shall perform any other service for compensation while
holding such office. -

'No officer or director of a national bank shall receive or be benericlary,
either directly orindirectly, of any fee, brokerage, commission, gift or other
consideration for or on account of any loan, purchase, sale, payment, ex=".
change or transaction made by or on behalf of a national bank of which
he is such officer or director.” Any person violating any provision of this
Act'shall be punished by a fine of not exceeding $5,000, or by a term in the

‘pénitentiary not exceeding three years, or both such fine and imprisonment.

Sec. 26.. ' That from and after the passage of this Act the stockholders
of every national banking association shall be held individually responsible
for all contracts, debts and engagements of such association, each to the
amount of his stock therein, at the par value thereof in addition to the
amount invested in such stock. The stockholders in any national-banking
association who shall have transferred their shares or registered the transfer
thereof within sixty days next before the date of the failure of such associa~
tion to meet its obligations shall be liable to the same extent as if they had
made no such transfer; but this provision shall not ‘be construed to affect
‘in ‘any way any recourse which such: shareholders might otherwise have
against those in whose names such shares are registered at the time of such
failure. ' Section fifty-one hundred and fifty-one, Revised Statutes of the -
United States, is hereby re-enacted . except in s0.far as modiﬂed by thls
section. ‘

LOANS ON FARM LANDS.

Sec. 27. That any national banking association not situated in a reserve
city or central reserve city may make loans secured by improved and un-
encumbered farm land, and so much of section fifty-one hundred and thirty-
seven of the Revised Statutes as prohibits the making of such loans by-
banks so situated shall be, and the same is hereby, repealed; but no such
loan shall be made for a longer time than nine months, nor for an amount
exceeding fifty per centum of the actual value of the property offered as
security, and such property shall be situated within the Federal reserve
district in which the bank is located. Any such bank may make such loans
in an aggregate sum equal to twenty-five per centum of its capital and sur-
plus, or fifty per centum of its time deposits.

The Federal Reserve Board shall have power from time to time to add
to the list of cities in which national banks shall not be permitted to make
loans secured upon real estate in the manner described in this section.

b ' FOREIGN BRANCHES. - ° . .
"Sec. 28 That any national banking association possessing a capltal

"0 1,000,000 or more may file application with the Federal Reserve Board,
. bon'such conditions and under such circumstances as may be pre,s'cribed 1%

v the said board, for the purpose of securing authorization to establish |
anches in foreign countries for the rurthemuce of the foreign commerce
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of the United States and to act, if required to do so, as fiscal agents of the
United States. Such application shall specify, in addition to the name and
capital of the banking assoclation filing it, the foreign country or countries
or the dependencies of the United States where the banking operations
proposed are to be carried on and the amount of capital set aside by the
sald banking association filing application for the conduct of its foreign
business at the branches proposed by it to be established in foreign coun-
tries. The Federal Reserve Board shall have power to rejectIsuch appli-
cation if, in its judgment, the amount of capital proposed to be set aside
for the conduct of foreign business is inadequate, or if for other reasons the
granting of such application is deemed inexpedient.

Every national banking association which shall receive authorlzatlon to
establish branches in foreign countries shall be required at all times to fur-
nish information concerning the condition of such branches to the Comp-
troller of the Currency upon demand, and the Federal Reserve Board may

.. order special examinations of the said foreign branches at such time or times
as it may deem best. Every such national banking association shall con-
duct the accounts of each foreign branch independently of the accounts
of other foreign branches established by it and of its home office; and shall
at the end of each fiscal period transfer to its general ledger the proﬁt or
oss accruing at each such branch as a separate item.

Sec. 29. That all provisions of law inconsistent with or superseded by
any of the provisions of this Act be, and the same are hereby, repealed.

BANKING, LEGISLATIVE AND FINANCIAL NEWS.
The public sales of bank stocks this week aggregate 117

shares, of which 97 shares were sold at the Stock Exchange.

“and 20 shares at auction.  No trust company stocks were
gold. National Bankof Commerce stock advanced 10 points
over the last previous sale price, which was made two weeks

_ ago, the sales amounting to 97 shares at 17114 to 181.

Shares. BANKS—New York. Low. High. Close.” Last previous sale.
20 America, Bank'of_- 576 576 Mar. 1912— 613
*97 Commerce, Nat Bankof._.. 17134 181 June 1913— 171
ety
Business is practleally suspended to-day (Saturday) in
Wall Street, all of the exchanges remaining closed for the
three-day period incidental to the Indepencence Day holi-
day yesterday The banks, of course, will be open to-day.
s T 5
At the call of Chairman Glass of the Banking and Curreney
Committee of the House of Representatives, the Democratic

576
. 181

members of the committee met on Monday last, but with-
their unwillingness to take up the new currency bill for con--

sideration until a further study of it had been made, the meet-
ing 'was adjourned until the. coming Monday, July 7. The
question of allowing public hearings on the bill has been a
subject of difference between members of the committee,
and this, it is understood, also had & bearing on the post-
ponement of th_e-meeting. A denunciation of secret con-
ferences and meetings is contained in a resolution which the
Republican members of the committee adopted on Tuesday,

this resolution reading as follows:

‘Whereas; charges of widespread bribery, corruption and imiproper lobby-
ing lnﬂuences have been made in connection with leglslation in-Congress,
and . -
‘Whereas, in the opinion of the Republican members of the House Com-

mittee on Banking and Currency this' condition has been ihade possible by -

reason of the fact that the meetings of the caucuses and commiftees have
‘been held behind-closed doors; makim; possible, if not invxtmg,nmproper
X lnﬂuences therefore, be it
*Resolved, That it is the opinion of the Republican members of the com
mitteé that’ all meetings of the Committee on Banking and Currency or
sub-committees thereof for theconsideration of the present}currency -bill
ghould be held publicly and that a journal should be kept in which shall be
recorded thie proceedings of the meetlng
And, further, we question the wisdom or propriety of the action of the
majority members of this committee in holding secret maetings or confer.
ences in the framing of this important public¢ bill. y
And we therefore respectfully request that all' members of the committee

) be invited to attend all meetings and conferences held for the consideration

" of this measure without regard to party affiliations.

On July}l Chairman}Glass was authorized by the House
Bankmg and Currency Committee to request the Secretary
of ‘the Treasury to secure from national banks ‘information

: showing the ownership or control of the bonds on which the
- circulation of each bank is based, where they were purchased,
. and at what price; also if the bonds are borrowed from ‘whom

" and on what terms.
A bill ‘'which would amend the Adrmmstratxon currency

"bill by authorizing an additional ‘issue ‘of $500, 000,000
Federal Reserve notes to be loaned to farmers on first mort-
gage bonds was introduced by Representative Lindbergh
on the 2d. Mr. Lindbergh’s bill also proposes to increase
the rate of interest on postal savings deposits from 2 to 237 %,.
e S

The Democratic members of the Senate Finance Com-
mittee on June 29 agreed upon March 1 1914 as the date
when the new sugar tariff shall go into effect. It Wa.s, how-
ever, decided to retain unchanged the date (fixed in the
House bill as May 1 1916) when sugar is to go on the free list.
The date upon which the income tax is to be computed for
“the first year was changed by the committee on ‘the 29th ult.
‘from Jan. 1 1913 to March 1 1913, because of .the fact that
the earlier date would make the section unconstitutional,
nce the Income Tax Amendment to the Constxtutlon was not

| to Liverpool.
.made to the Senate Finance Committee by the Cofton Ex~

‘Rome. '
undertake unconsidered experiments. - President Wilson has been called .

proclaimed as ratified until Feb. 25 1913. Another pro-

cedure of the majority members of the Senate Finance Com-
mittee was the adoption (on the 29th ult.) of an. amendment
which ealls for the levying of a stamp tax on all cotton sold
for future delivery. This amendment, designed to eliminate
tradings in “futures,” was introduced by Senator Clarke of
Arkansas, and, as modified by the committee, was adopted
by the Democratic caucus of the Senate on July 1.- It pro-
vides that:sales or agreements to sell or purchase cotton for
future delivery in conformity to the rules of cotton exchanges,
boards of trade or similar associations shall be subject to a
tax of one-tenth of one cent a pound, the tax to be refunded
in all cases where the cotton is actually delivered. The tax

is also made to apply in cases where orders are transmitted - -

from the United States to foreign countries. The provision
stipulates that all contracts for the purchase of sale of cotton
for future delivery shall be in writing. During the caucus
action on the amendment Senator Overman proposed that
it be changed so as to reduce the tax from one-tenth of one -

{ cent to one-twentieth of one cent a pound, or from 50 cents

to 25 cents a bale; his proposal, however, was defeated.
The New York Cotton Exchange has already indicated its
purpose to protest against this impending legislation, Presi-
dent Edward K. Cone, having appointed a special committee
which is to take up the matter on behalf of .the Exchange.
This committee consists of George W. Neville, Arthur R.
Marsh, Luitpold Mandelbaum, Louis Brooks and Bruce L.
Rice. It is contended that the proposed amendment would
serve to wipe out the New York and New Orleans Cotton
Exchanges, William P. Jenks of Jenks, Gwynn & Co., one
of those who is quoted to this effect, stating that a large part .
of the trading done here would as a consequence be diverted
It is understood that the request for a hearing

change representatives has met with a refusal. -

The amendment to the income tax: section of the bill -
exempting from the:tax funds of mutual life insurance com-
panies returned to policyholders was stricken out by the Dem-
ocratic caucus on June 30; the matter was reconsidered,
Lowever, on. the following day, resultmg in the restoratxon ’

"of the provision.:

A motion to strike out the counterva.llmg duty on wheat
and flour, offered in caucus on June 27 by Senator O’Gorman,
was defeated by a vote of 26 to 8. -On the 28th ult. the cau-

| cus approved the action of the Finance Committee of the -

Senate'in transferring to the.free list raw hemp, flax and jute.

' Spool cotton (which carried a duty in the bill of 159,) was

placed on the free list by the caucus on the 27th. The Awool"
schedule was adopted by-the caucus on the 28th, practically
without change. One amendment which failed of adoption.

‘(offered by Senator Ashurst) would have. admitted to the free

list all woolen goods in general use, such as cloth, women’s

and- children’s dress goods, ready-made clothing, stockings,

&c. A provision for the inspection of meat products from -
countries whose meat inspection laws are less stringent than '
those of: the United Sta.tes was adopted by the caucus on
the 30th. .
‘The: amendment of Senator Hiteheock prowdmg for a
g;‘aduated excise tax on tobacco production was presented
in caucus this week, and with its rejection by a vote of 23
to 18 on the 2d, the Semator withdrew from ‘the caucus.

“His action was followed by the announcement by him that

he-did not intend.‘‘to-bolt the party or oppose the tariff
bill,” ‘but that he would make an earnest effort to get his
amendment into Jaw. In a statement issued relative to the
matter, Senator Simmons said: :
The caucus declined to adopt the so-called Hitchcock amandment to the

| “tariff measure, principally because it'did not consider it wise to attempt in
It was felt tHat the trust ques-. .

a tariff measure to deal with the trust evil.
tion should be dealt' with as a separate one as soon as it could be reached
and only after such thorough and mature consideration as the great im-
portance of the subject required.

Moreover, such consideration could not now be given to it by the Finance
Committee, the caucus and the Congress, without unduly delaying final
action upon the tariff bill and disappointing the public desire for its early
settlement.

N

At the banquet last Thursday night (June 26), which
brought to a close the present year’s session of the Maryland
Bankers’ Association, John Skelton Williams, Assistant
Secretary of the Treasury, delivered an address defending
the Administration’s currency bill. From the account of
thesamein the ‘‘Baltimore American” we quote the following:

“The Democratic Party has not come to the financial and industrial in-
terests of our land, as the Goths and Huns 'and vandals descended upon
It has niot come to attempt ‘to apply any theories of pedantry or to

the schwlmaster‘ }n derision; but the name, like some others in history,
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given. hastily or with intent to injure, has already become jone of honor
and affection. ¥ !

“This great schoolmaster, with a class of a’hundred million free people
and a school-room consisting of a continent, an archipelago, some great
islands and some small, in two oceans, besides being a statesman, also is
a student, profound, painstaking, laborious, intent on getting down to ulti-
mate roots and causes of things and grasping the philosophy of them.

“Cleanliness and light, honesty and open dealing, are sanitation of our
commercial and social life. We must and will learn the difference between
earning money and getting money. In banking we must draw the broad
line between the banker who,by sagacity and labor, serves his depositors,
and on fair termsTearns proper dividends for his shareholders, and the
banker who uses the money of his depositors and betrays the confidence

' of his stockholders to graft for his own personal enrichment. ’

_“In other departménts of business we must make clear the difference b
tween those who seek honest profit by doing public service and supplying pro-
ducts andfthose who, by cunning systems of double bookkeeping and by arbi-
trary forcingTtor§inflation, attempt to lcreate fictitious values and’ get! for
themselves actual money in exchange for artificial increase or unjustified and
unrestrained imaginings or anticipations. The purpose and laborfof all'of
us should be to get all business as nearly as possible to a basis of actual value
and service, of fair returns for investment and brains, honestly used, and
of trading on reasonable expectations and accurate statement. v e e gl
| “To}hasten these lconditions and make them possible,”we needTnew
currency and banking laws.- We have been stumbling and feeling our way
along,” endeavoring to ‘work and carry on our affairs permanently with. a
system evolved in an emergency, to maintain ourselves on a makeshift.
But for the mercy of the Almighty, the almost superhuman courage and
recuperative powers of our people of all classes, and -the majestic strength
of our principles of government, we would have been destroyed by the
continuance in time of peace and vast growth of war measures of finance
and currency. ) ' ) :

" “We have a system which makes our prosperity a danger, the very
diligenceYof the farmer and the fertility of the soil anfannual threat and
cause of fright.% The more abundantly kindly Providence has blest us with
great crops, the more alarm we have had at financial centres at the drain
on resources required to move them. We have had alternating chills of fear
‘and stagnation and deadly interest rates, fevers of abundant and cheap
money, over-confidence and desperate speculation. ¥ {We have had at one
time of the year gluts of money, heaped at the centres, with nobody wanting
or employing it; at another time such scarcity that legitimate business was
denied the means with which to move and the best collateral went begging.

" The effectTof this has been to increase and harden constantly and steadily
the concentration of financial power in a few places and a few hands.

“Mr. J. P. Morgan, who died recently, was widely regarded as the king.
of American finance, and the dominant factor in- our commercial life.
Perhaps it is propinquity to Géttysburg that keeps Mr. Lincoln in my
mind. Nobody can be near that field without impressions of that won-

derful and beautiful improvised masterpiece of his. -Aside from that, he |

had a way of saying and. writing memorable and pithy things in short
entences which everybody could understand. , He said—I do not exactly
recall the words, but in effect—that God Almighty never made a man good
.enough to be absolute master of another man. ' : :
Bt “‘So I say that the Almighty never made a mortal man good or strong
enough to be master of the destinies; to control the prosperity or adversity,
the contentment or misery, of a hundred millions of free and honest people.
“My personal hope is, and I tell it to you frankly, that the present
Administration will transfer the financial control and direction of this
country from the man or group of men, responsible to nobody but them-
selves, working in secret with their motives and designs guessed at obscurely,
tojthe Government. itself—directly responsible tojthe people, and with
-,all its purposes and plans spread before the people who create it and for
whose service it is created and exists. . ‘
-“Mr. Morgan's plans and policies were known to himself and his few inti-
mates and were revealed only as he saw fit to allow them to be given by
word of mouth or through. the newspapers. The innermost policies and
purposes of the Government will be spread with ‘pitiless publicity’ before

. _ the'people in official documents and in the debates in Congress, for and.

. against, and every business' man, banker and farmer, to the furthest and
most remote sections of the. country, can know as much of the financial
conditions' and. prospects as Mr. Morgan’s intimates and partners knew
while Mr. Morgan was the financial king. =~ * ; : ;

. "I think I can promise you further that with the currency and banking
‘Taws as they are being considered and as they will probably be enacted, there
will be no possibility. of political, social or personal influence. The purpose

.- 18 that these laws shall work naturally and automatically, as free from

outside pressure or individual considerations as any well-set and well-geared
machine. They will be made to avoid glut or famine; to supply and make
_safe honesty, energy and sagacity and righteous and legitimate needs; to
force crookedness, dishonesty and. folly to surrender and- get out of the
way before they rob- or destroy., 2 e

“I believe we are about to secure a solid basis of currency with which we
can face the world -and which will make an American currency note as good
and as thoroughly trusted and .as readilyjacceptable anywhere on this
‘planet as the gold dollar physically -in hand. - .

“Notwithstanding the mistakes and difficulties of the past, we are now in
good condition for the change of system. Providence seems to have pre-
pared for us the circumstances and the psychological moment. The
country never has been in better or sounder condition than it.is; never has

had better assurance of commercial stability than it has to-day. Working
with inadequate and dangerous tools, we have arrived at a point where we,
can remove danger of such collapses as have overtaken us at times. '

_““We can provide for the future and for all the development and expansion
we know must come. We can devise and install new and fit machinery
without the disturbing and distracting influence of fear, with deliberate
foresight; for we are)on; strong foundations.

“We have the gold; welhave thelcrops; we have the credit; we have the
people. We have a comfortabletbalance against a prosperous and now
generally peaceful world. Certainly it is the time of all times for us to
change our gauge from narrow to broad and not only get our banking and
currency systemginto line with the world’s fbest ‘commercial andjfinancial
thought, but show the world that a real republic can deal with that most
intricate of all problems of civilization, involving]finance, currency, banking,
commerce and government, making the five work together for thecommon
weal, the general wealth, thejcommon advancement along all lines of en-
deavor]and progressiand thejglory and honor.of the country and people.

The success jof anyjplan forjbankingjand currency reform will largely
dependjon whetheryor; not it&hall provide:

“Pirst. A currency which will at all timesjbe worth its face in gold In

. all"sections of the country.

“Socond. Afplan by which’the amountlof thisjcurrencyjeanibe iricreased
, industry and commerce,

' tofmeet’ the legitimatefd

ds of agricul

“Third. A Governmental supervision or direction sufficiently powerful to
prevent at all times domination and exploitation by any set of men or
group of interests, however philanthropic their alleged intentions, or
however beneficent their designs.

“hese three objects, it is believed, can be obtained by the curreney
measure now before the country. The bill is not perfect. No thinking
man would expect any product of human thought or purpose, however
clean the thought or high the purpose, to be born perfect. - I believe it'is
far better than any measure along the same line ever put before our Con-
gress. It will be pruned and, I hope, strengthened, and when it has passed
the Senate and House, will come out a powerful impetus, a safeguard for
thrift and enterprise, an,assurance to all legitimate business.”

A resolution ‘providing for the creation of a budget com-
mittee which would supervise Government appropriations

s defeated by the Housé Democrats in caucus on June 25,
wheina resolution of Representative Hardwick to table the
proposa] was carried by a vote of 95 to 80. As agreed upon
by Représentatives Underwood, Sherley, Fitzgerald, Garret,
and others, constituting a special committee which worked
out the plan it was proposed to have a standing committee
on Budget; composed of the Chairman of the Ways and
Means Committee, the Chairman of the Appropriation Com-
mittee and the Chairman of each of the other House Com-
mittees which now pass on appropriations. It is believed
the proposal was defeated because of a fear that it might
wood. - ? :

On June 26 the following were nominated by President
Wilson to serve as members of the Committee of nine on
Industrial Relations: Frank P. Walsh of Missouri; John R.
Commons of Wisconsin; Mrs. J. Borden Harriman of N. Y.;
Frederic A. Delano of Illinois; Harris Weinstock of California;
S. Thurston Ballard of Kentucky; John B. Lennon of Illinois;”
‘James O’Connell -of Washington, D. C., and Austin B. .-
Garretson of Iowa. -The Act under which they are named
was passed by Congress a year ago and calls for an inquiry
into the general conditions of labor, the existing relations
between employers and employees, ete:, to the end that the
Commission may :“discover the underlying causes of dis-
satisfaction in the present industrial situation and report its
conclusions thereon.” President Taft’s list of nominees

December - but "the appointments’ failed of confirmation.
It is required that not less than three of the committee must
be employers of labor and not less than three representatives
of organized labor. Those among:the present nominees
who represent capital are Messrs. Delano, Weinstock and
Ballard; those ‘representing labor ‘are Messrs. .Lennon,
0’Connell and . Garretson, while the other three, Messrs,
Walsh (Chairman) and Commons and Mrs. Harriman, are
to represent the people.  Messrs. Delano, Garretson, Lennon -
and 0’Connell were among those named by President Taft.
“The Century Magazine’ for July has an interesting article -
on “The Return to Hard Money” from the pen of Charles-
A. Conant.. Mr. Conant’s article goes back to the Civil
War and by successive steps proceeds to recount the ‘mone- -
tary ills of the country from that period leading up to thet ime

14,1900. ~ Alluding to. William J.- Bryan’s famous remark
at the Democratic National Convention in 1896, about
crucifying mankind upon a cross of gold, Mr, Conant makes
‘the following reference to what he calls’ “a real cross. of
gold.” ' - s ; y
“The country decided for the ‘continyance of the gold standard, and its
decision was crystallized into law by the Act of March 14 1900. This Act

gold, to be kept inviolate from all other uses, and declared the bonds and

the monetary stock-were reversed after that date by the great outpouring
of new. gold from the mines. of- South Africa and the Klondike.. New
processes of separating gold from low-grades ores. made profitable fields
that in earlier years would have been considered unavailable. The gold
production of the world rose from $113,000,000 in 1890 to $202,251,000
in 1896 and $454,000,000 in 1910. Gold flowed into the Bank of England
in the summer of 1896,even while Mr. Bryan was making his canvass for
free silver, to an amount never before recorded in monetary history; and the
beneficent flood soon overflowed the coffers of the advanced commercial
nations and filled up the void in metallic money in such developing coun-
tries as Argentina, Brazil, Mexico and India. In place of the fear of a
scarcity of gold, which hung like a pall over some minds at the close of the
last century, such a redundancy of the yellow metal arose that swollen
bank reserves stimulated loans at low rates, manufacturing plants were
extended, and prices of commodities advanced with a rapidity which les~
sened the purchasing power of wages and threatened to reduce the world
to the unfortunate state of Midas, making gold a curse instead of a blessing.

1t is this situation which has reduced the real income of the laborer, the
professional man, and other classes, through the diminishing power of
their money, which is imposing a true cross of gold on the world to-day.”

" -and be automatically,reduced jwhen}theloccasion}for,the increase}has passed

andjthe additional currency is jnojlonger required.

» ’

1 gubject - of remarks addressed by Edgar" H. Sensenich,

ST
" * |
|

give too much power in the House to Representative Under- |

as members of the Commission was sent to ‘the Senate last £

that the gold standard was established under the Act of March

set aside for the protection of the  greenbacks the sum.of $150,000,000 in-

other obligations of the Government t0 be redeemable in gold and gold only b
But the causes that were operating prior.to 1892 to cause contraction in. -

«Ré-discounting 4$ & Necessity and a Possibility”” was the

[
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Cashier of the Northwestern National Bank of Portlan.d,
Oregon, to the Oregon State Bankers’ Association at its
convention held at Corvallis on June 16. His views in the

matter are quoted in part herewith:

A great problem of the American banker is to keep invested the maxi-
mum amount of the funds entrusted to him and yet be able to meet readily
all his customer’s proper demands, whether they be against deposits or
for accommodation through loans. The problem is the more difficult
because of the rigidity of our reserve system, a system which requires
the maintenance of a fund against deposits believed to be sufficiently

- large to meet any sudden or unusual demands, but which prohibits the use
of the fund in the event of the demands. * * * Bt

Unfortunately the wisdom of a secondary reserve is not apparent to many
bankers and there are others upon whom the demands are always 50 strong
as to prevent the upbuilding of such a reserve. Both these classes, in time
of need, must shave their required reserve, which is illegal; call in existing

. loans, which may be a cause of distress; or, of necessity, borrow through the
issuance of any -of the various forms of debt,including certificates of deposit
for money borrowed, bills payable and re-discounts, * * *

‘Resdiscounting undoubtedly is in disfavor, partlyfbecausellit develops
almost invariably that failing banks are re-discounters. Of the bank failures
which have occurred since the first of the year, two of the most prominent
were, to my personal knowledge, notorious re-discounters and their disas-
trous fate has very likely impressed more firmly than ever upon the minds

‘of many the thought, ‘“‘Beware of the borrowing bank.” * * *

Our friend Lydell Baker said in his recent California address: ‘A banking
system which looks upon re-discounting with suspicion and is on the alért
to draw adverse inferencé from it is barbaric and dangerous.” = If such be
true, and I agree with Mr. Baker that it is, how much worse than barbaric
and dangerous is that banking system which in times of greatest need de-
stroys the opportunity for re-discounting,at whatsoever cost,whether of
suspicion or financial compensation and thus compels a suspension of
deposit payments and paralyzés: business because of the collapse of our,
credit system? ‘Such, my friends, is our American system of banking
to-day. * * * ‘ : .

Our present system of banking will not be tolerated much longer. - Since
the panic of 1907 much thought-and discussion has been spent, upon the
development of a new system under which panics will not occur, financial
stringencies will become less marked and less frequent, and the movemen
of crops and legitimate commercial activity can be financed readily and
adequately. - No system can be permanently satisfactory that does not
provide the means by which the banker can readily adjust himself to the
variable but proper demands of his customers. . The banker should be
provided with a system under which he can easily convert his good-but
unmatured bills receivable into a.medium of exchange that will be accept-
able to his customers. Re-discounting should be countenanced and a cer-
" tain market made for the paper. : 7 U

Some institution with currency-issuing -powers should be provided the
banker to which he can take in time of nged his approved bills receivable
and receive for them currency that will be accepted in settlement cf the
demands made upon him. Necessarily this institution must be so strong
that its currency will be accepted unquestionably from one to the other end
of the country at its face value.  Only the'Government or'some great insti-
tution under Governmentsupervision or control can issue, such currency.

. With such an institution in operation ever prepared to buy or discount
approved, short-time enotes or other evidences of credit based on commercial
transactions, and issue therefor its currency, bankers would have no diffi-

»culty in financing the legitimate demands of commerce and trade and panics

could make no headway against a prompt and persistent -payment of de- |.

posits.
~ In his farewell message as Governor of Georgia, presented
to the Legislature on Juné 25, Joseph M. Brown made some
. severé strictures upon labor unions. He arraigned the same
as ‘‘the most wide-spread and aggressively. exacting trust
in America”. - Governor Brown said: L
The trend of the laws of the present day-is to the suppression of com-
binations, generally styled trusts, organized for the restraint of trade.
These trusts are condemned by law because they endeavor to force from
business all competitors save those in ‘their guild and to exact out of the
people unduly high prices for products they handle. Yet, while it is a matter
of public note that the labor trust is the most widespread and aggressively
exacting trust in America, politicians pander to it, statesmen stand in awe
of it, and the public seems helpless in its grasp.  Why? - Because it votes
in blocks of thousands in almost every State in the Union. Tt is composed of
allied organizations which stand as one man against all other elements of
.Society, - Recent events have.shown that some. of the leaders of one of

these organizations have been sentenced by-a Unitéd States court.to im-

prisonment for crimes.of violence ‘against those' who did not yield to
their exactions and the members have bailed them out and re-elected them
to high offices in the organization. Such a development is appalling to
every lover of law. -Yet it is an object lesson which tells more vividly than
words that the labor union holds itself as being higher than the law.

The labor unions have but a small minority of the people of Georgla, yet,,

by combinations which work through strikes and kindred ethods, they are
aggressively levying a toll upon all the other elements ﬁ‘cmr citizenship.
In other words, they have organized & trust and demand that all 6ther peo-
. ple buy labor at whatever price they choose to'put upon,it—and that price
Is higher than other workmen in like occupations receive and higher by far
‘than, the people. have ever paid before. And contemporaneously, they
are endeavoring to force from employment all similar workmen who do
not join their orders. To attempt, as non-union men, to compete with them
as laborers means to be treated with open contumely, attended sometimes
by personal violence. To hire non-union men means for employers to be
boycotted and not infrequently to suffer serious damage to their property.

Therefore, as the labor unions have combined against all other classes in
their determination to defeat the equality of opportunity assured by
the laws of the State, the necessity is forced upon all other classes to stand
together in the refusal to concede to the unions the preferential privileges
they are endeavoring to exact for themselves alone. And, as the unions
il;ve their pass-words, the pass-word of all other citizens should be, ‘“The

W'

It Is not improper here for me to declare that not all of the members of
the labor unions are wilful violators of law. A very large percentage of
them love their State and would not knowingly do anyone an injustice. Yet
they are the victims of a system which is breeding anarchy, which has al-
ready put the State’s constitution in contempt; which has relentlessly,
wronged hundreds of thousands of their fellow-citizens who have not of-
fended them, which, in plain words, has applied lynch law methods to mil-

.. llons of dollars worth of property. I pass no harsh criticism on them, but
. every person who reverences the law must condemn the reckless disregard

X 14

of the rights of the public which has characterized their leaders. And the
State must, with unmistakable clearness, not only condemn these acts,
but must force the doers of them as clearly to know that she will not
suffer such occurrences to be repeated.

s

The stock transfer Act as amended at the late session of
the New York Legislature went into effect on the 1st inst.
The new Act, besides making the law applicable to stocks
issued without designated monetary value, by _imposing
a tax at the rate of 2 cents for each 'share transferred, adds
a new section to the'stock transfer regulations, under which
it is réquired that every person, firm, company, association
or corporation which shall keep or cause to be kept within -
the State a place for the' sale, transfer or delivery of its
stock, shall file with the State. Comptroller - a certificate
setting forth among other things the name inder which
‘its business is conducted, its place of business and when and
where incorporated. The full text of this particular section,
which, it would seem, applies not only to those engaged in
buying or selling stocks, namely bankers and brokers, but
to the corporations having transfer . officers here, is given
herewith. G ; . ‘

Section 275-a. REGISTRATION; PENALTY FOR FAILURE. Every
person, firm, company, association or corporation engaged in whole or in
part in the making or negotiating of sales, agreements to sell, deliveries or
transfers of shares or certificates of stock, or conducting or transacting a
stock brokerage business, and every association, company or corporation”
which shall keep or cause to be kept within the State of New York a place
for the sale, transfer or delivery’ of its stock, shall within ten days after this
Act shall take effect; or if at the time this Act shall take effect not engagedin °
such business or maintaining such a place for' the sale or transfer of its
stock, within ten days after engaging in such business or after establishing

such place for.the sale or transfer of its stock, as the case may be, file in
the office of the Comptroller a certificate setting forth the name under which

-such business is, or is to be, conducted or transacted, and_the true or real

full name_or names, of the person or persons conducting or transacting
the same, with the post office address or addresses of said person or persons,
unless the party so certifying be a corporation, in which event it shall set
forth its said place of business and when and 'where incorporated. Said
‘certificate shall be executed and duly acknowledged by the person or per-’
sons 50 conducting or intending t6 conduct said business or by the President
or Secretary of the corporation as the case may be. ;

In the event of ‘a change in the persons composing such firm, company or
association, or of the address of any such person, firm, company, associa~
tion or corporation, or termination of such business or relationship, a like
certificate setting forth the facts with respect to such change or termination
shall within ten days thereafter be filed in the office of the Comptrollér.

Any such person, firm, company, association or corporation’ who shall .-
fail to comply with the provisions of this section shall. be guilty of a mis- "
demeanor, and upon conviction thereof shall pay a fine of not less than
one hurndred dollars nor more than five hundred dollars or be imprisoned .
for not more than six months or by both such fine and imprisonment, in -
the discretion of the Court. e ] : g

LT g

The constitutionality of the Pennsylvania Act of June 19
1911 known 'as the “full crew” law was upheld by the Su-~
preme. Court of that State on.June 27. The Act requires.
the railroads to place #n additional brakeman on'all trains.
The action reached the. Supreme Court on appeal from
the Dauphiil County Court,.and was brought by the Penn-
sylvania RR., ‘which claims that its: enforcement will cost
it $483,000 a year. -In upholding the validity of the law
the Supreme Court ruled that ‘‘the matter upon which
the Legislature acted in 1911, being so clearly within the
police power, it is not for courts to interfere with the evi-
‘dence of that power.” . It" furthermbre held that ‘‘the
wisdomn of thatlegislation, the necessity for it, and the
means adopted for carrying. it into effect are for the Legisla~

ture alone to'de;’cergnine.’ oy s

5 5

. ! - Y '
The bill intended to lodge with the Penngylvania Commis-
‘sioner of Banking power to wind up the affairs of insolvent
banking institutioris under his jurisdiction was defeated in

the Senate on-June 26 by & vote of 29 to 6. The bill was de-

feated in the House on May 6, .but was called up for recon-
sideration there on May 12 and passed by a vote of 123 to 46.
Y k 5, G ¥ " —y —

" Indictments against 14 secretaries and former secretaries
of lumber associations in various cities of the United States
were dismissed in Chicago on June 7 by U. S. District Judge
Carpenter, at the request of the Department of Justice.
Those against whom the indictments are quashed are reported
to be: Willard P. Hollis, Minnesota; Harry A. Gorsuch,
Missouri; Harry P. Scearce, Indiana; Bird Critchfield, Ne-
braska; E. T. Hall, Nebraska; H. H. Hemenway, Califor-
nia; Louis L. Heilman, Colorado; H. S. Adams, Ohio; A. L.
Porter, Washington; H. F. Bransford, Tennessee; A. C.
Righter, Pennsylvania; B. N. Hayward, Ohio; Arthur L.
Holmes, Detroit, and Geo. P. Sweet of Grand Rapids. With
reference to the grounds for dismissal, the Chicago ‘“Record-

Herald” says: : _ _

‘The dismissal of the “lumber trust” indictments was due, according to
Department of Justice officials, to the Government’s winning its civil suits
for dissolution. The indictments ‘were against 14 secretaries of lumber

asssociations, who weré slleged to be members of & “‘secretaries’ bureau’
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which gave information regarding activities of lumbermen who had been
s*placklisted.” They were dismissed by Attorney Wilkerson in Judge Car-
penter’s Court on orders from Attorney-General McReynolds %, They had
been pending since June 23 1911.

The reason assigned by the Department of Justice was that the Govern-
ment had already won its civil case in the lower courts against the Eastern
States Retail Lumber Dealers’ Association. There are threeZother civil
suits : pending against the Northwestern Retail Lumber Dealers’ Associa-
tion at St. Paul, the Colorado and Wyoming Lumber Dealers’ Association
at Denver and the Michigan Retail Lumber Dealers’ Associat,lon at De=
troit. These latter actions ‘will be prosecuted.

—_—

It is also reported that the indictments agamst “the so-called
brick combine were likewise dismissed on June 7 in the U. S.
District Court of Chicago.” The alleged conspirators named
in this indictrment, according to the ‘‘Record-Herald,” were
William F. Brennan, formerly Deputy Commissioner of

. “Public Works; P. V. Purington, of the Purington Brick Co -
"H.'S. Renkert, head of the Metropolitan Paving Brick Co’

C. C.Barr of the Barr Clay Brick Co., and the three corpora~
tions they represent. In this case it was asserted that once
a year the heads of the three companies met and fixed a

price at which they were to sell brick to the city; Brennan |
18 said to have been Chicago sales agent of the three con-

cerns, and in a suit brought against him by Mrs. Aileen J.
Christopher for alleged profits claimed by her, she mentioned
that. her husband, D. J. Christopher, whio had been City
Brick Inspector, had been in league with Brennan and had
passed only such brick as Brennan sold. As.a result, it is

‘stated, the three companies had enjoyed an absolute monop-

oly for nearly five years prior to 1909. - District-Attorney

* Wilkerson is quoted as stating that it was found that the

“‘charges under the indictment had been outlawed, so all

~ we could do was to dismiss the suit.””

Under a decision of the Supreme: Court of Missouri,

“handed ‘down by Justice Woodson on- June 28, the foreign

fire insurance companies which ceased writing business in

* that State on April 30 must answer to the charge of conspu'acy

set up in the quo warranto proceedings instituted against the
companies by:State Attorney-General Barker in May. In

overruling the demiirrers filed by the companies, the,Court’

issued a temporary injunction against them to prevent the
termination of existing insurance contracts. ::Originally,

: ‘about 185 .companies were involved in the proceedings—
seventy odd companies in the Western Insurance Bureau and

something over 100 companies in'the Western UnionJof;Fire
Underwriters; on June 24, however, the Attorney-General
dismissed’ the proceedings against fifty-one ofithe insurance
companies, . because they held no license in Missouri, the

" ‘opinion of the Supreme Court thus applying tof135 companies.

The -dissensions grew out of legislation enacted at the late

_gession of the Missouri Legislature, one*ActIrepealing the
- Oliver rate—makmg law and another prohlbxtmg the companies

from co-operating in the making of rates. Aceording to the
St. Louis papers, the insurance companies lost upon every
legal proposition they raised in their demurrer tofthe Attor-:

ney-General’s proceedings. The “Globe-Democrat” says: .

P They contended that the Oliver Rating Lawirepealed the old*Anti- Trust
Act so far as it was applicable to insurance, hence Barker's suit{was bot-
tomed upon no law. They lost this contention,.Judge Woodsonjholding

that the Oliver law did.not repeal the anti-trust provision relating to insur-"
,ance companies. The insurance lawyers: contendedjithat the ‘Court was
without jurisdiction ‘to issue an injunction against the;companies to]pre-

vent the cancellation of policies, but JudgeiWoodson beld to the:contrary.

] _ They contended, further, that the insurance comp nies had a right to quit
" Dusiness in Missouri.

ThelCourt, upon this polnt. said they could quic irdividually, but if

_ they attempted to quit collectively as the result:of agreement, then they

were committing an unlawful act. The¥Attorney-General does not seek

. ahYouster against the companies, What he wants is to make them resume

business and have a finie imposed upon eachjof them,
. Justice Walker dissented from the opinion of'J ustlce'Wood-

son, while Justices Faris and Brown dissented from that por- |
tion of the decision which ordered, the issuance of a temporary |

injunection to preventithe termination of existing insurance.

In his opinion Justice Woodson said:

If one or more of the respondents feels itself or themselves aggrieved
because of the statutes of 1913, known and calledjthe “Orr Acts,” then
there isIno valid reason,fmorally or legally, why it should not be permitted
tolleave;the State, but, in doing so, they have mojlegal or.moral rightito
enter.into unlawful conspiracy with themselves orjotherjcompanies, andjby
agreement, in pursuance thereof, induce or agree with all the others to leave
in a body severally.
™ Weare, therefore, of the opinion thatitherespondents had no legal TIgNt
byTagreement to withdraw from the Statejinfalbody injpursuance of said
unlawful agreement, or to cancel their policiesjuponjproperty in this State
in pursuance to said agreement.

He also said:

There is nothing contained in the body of the Oliver Act which can form
even'a plausible basis for the contentionjthat itirepealsithe Anti- Trust laws

of thejState in_so far as?bhey refer_to fireSinsuranceicompanies. L am,
‘therefore ﬂrmly of the opinion ,that not only thejAnti-Lrust laws of the

‘State, commion law and statutory a.re,in full force] and]effecb. but also that

N WO R TRNE B R T R & § e .l.7ull RS e)pondents
!

General were disposed of

Preliminary to the Supreme Court’s decision, Charles G.
Revelle, Supermtendent of Insurance, on June 13 cited the
foreign companies which had suspended to show cause on
July 1 why their licenses should not be revoked. Following
the announcement of the Court’s findings, he stated that he
would not proceed further, other than to receive the com-
panies’ returns on July 1, until the actions of the Attorney-
On June 30 the insurance com-
panies were -given 30 days in which to file their answer to-
the Attorney-General’s suit. The case will be argued at the
October term. ‘The dispute has previously been referred to -
by us«—Apnl 26'and May 31.

e i
A special COmmJ.ttee of the Lomsvxlle Board of Trade
which was appointed to mvestlga.te the alleged imposition
by the banks of the city of excessive exchange rates has been
given until Sept. 1 to submit its final report. A preliminary
report indicating the progress thus far in the matter was pre-
sented at a special meeting of the Board of Trade by Col.
Marion E. Taylor, Chairman of the. qommlttee on June 17.
Col. Taylor, it is stated, said that the committee had written
to a large number of other cities for information as to the
rules and practices concerning collections in those places,
and had replies from all of them. He read the replies to the
Board, and stated that every city to which the committee
had written had rules and regulations requiring charges for
collection; that they varied in degree to some extent, but were
all substant}ally the same, and about the same as the charges
made in Louisville. -He also reported that the local banks
had adopted a new rule making considerable concession in
the matter of collections. This rule, which was adopted by

all the banks and is now in effect, is as follows: i
Resolved, That the Committee of Supervision recommend to the Stand- )
ing Committee of the Louisville Clearing-House Association that conces- -
sions be made on items taken for: colléction, and no member. shall be re- -

| quired to make a charge for collections as distinguished from cash items

other than the cost actually incurred, and that proper steps. be taken to put
into effect the recommendation of the Committee of Supervision..
PR

. H. chkson was chosen as permanent Secretary of the
Mlss1ssapp1 Bankers’ Association at a meeting of the Execu-
tive Committee of that orgamzatnon on June 17. The em-
ployment on a salary of a Secretary who would devote his

| entire time to the association was decided upon at the annual

meeting in May. - Under a resolution quoted herewith, the
Executive Committee has recalled the endorsement given by
the association at its recent convention to the Newlands bill,

now pending in Congress.. ]
Whereas, the Mississippi Bankers’ Association, at its convention held at

West Point May 20-21, passed a resolution commending the Newlands bill,

and this action was taken after hearing only an ex parte statement by
G. H. Maxwell of New Orleans, and was done in the hurry of clearing our
calendar so as to get at the proper work of the association  or work germane
to the purposeof the association; and,
. Whereas, the adoption of this resolution is felt to be a grave injustice
to the people of Mississippi who'live in the alluvial section of the country.
the Yazoo-Mississippi. Delta, therefore, be. it

Resolved by this committee, That we think ‘that the convention acted
hastily and unadvisedly in passing said resolution. - .°

Resolved further, That individually this committee recalls any endorse~
ment that ity members may have given at the meeting, and that we recom~
mend -that the question of proper protection of the alluvial lands be left
to the best judgment of the United States engineers and other engineers,
and to men who have made the matter their life-long study, such as those
composing the Mississippi River Commission.

AR R

.The Savings Bank Sectxon of the Amencan Bankers As- '
sociation has- pubhshed in pamphlet form eight lectures on
“Thrift,” which were "delivered at Cooper Union the present
year. The first of these lectures was given on March 5 and
the final one on April'23. They Wete arranged in co—opera-
tion with the Board of Education and devised by the com- | z
mittee in charge of the Campaign”of Educatlonm Thrift ine -

. stituted by the Savings Bank Section, which concluded that

lectures by bank men who ‘would explain in’detail each class
of financial institution in their community and answer any °
questions relative thereto that those in the audience cared to
ask, would, besides giving much practical information upon
a subject of which the majority of people are ignorant, create
a degree of co-operation between the banks and the people
which would be mutually helpful, and induce greater thrift
by imparting a knowledge of the aids thereto at harid. The
subjects discussed and those who delivered the addresses were:

‘“The Savings Bank as an Aid,” by William E. Knox, Comptroller of
the Bowery Savings Bank.

“The Trust Company as an Ald " by Alfred M. Barrett Treasurer of
the Guardian Trust Company;

“The Commercial Bank as an Aid,” by O. Howard Wolfe, Secretary of
the Clearing-House Section of the American Bankers' Association.

“The Insurance Company as an Aid,” by Willlam H. Hotchkiss for- )
merly Superintendent of Insurance of New York State.

““The Savings and Loan Association as an Aid,” by Archibald W. Mc- |
Ewan, Secretary of the New. York State League of Saving$ & Loan -Asso= -
ciations. 3
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. “Home Ownsrshlp X by Francla Jordau. Secretary of “The “Thrift,”
Brooklyn, N. Y.
‘The Postal S8avings Bank as an Aid,” by John Harsen Rhoades, of
Rhoades & Co.; New York.
“The Loan- Shark Evil and Co-opemtlon as an Aid,” by A, H, Ham,
Diroctor Division of Remedial Loans, Russell Sage Foundation.
e i

At a meeting of the executive committee of the Texas

Bankers’ Association on June 24 it was decided that the Asso-
. ciation lend itself during the present year to the promotion
of three main projects, - One of these is the development of
agricultural interests throughout the State, and to provide
funds for this purpose a resolution was: adopted by the
committee advocating an increase in the dues of its members.
The other propositions eoncern the furtherance of plans for
the enactment of legislation providing for the creation of a
bonded warehouse system in Texas, to the end that banks
will be enabled to make advances on stored products as
collateral, and the passage of a *‘reasonable blue-sky law.”

A new mdlctment in the cotton pool case was returned by
the Federal Grand Jury in this city on Tuesday, the 1stinst.

{this action, it is stated, having been taken by the Government :

, to amend flaws in the indictment found on August 4, 1910,

- which had itself corrected the orlgmal one returned in Jure
1910. The latest indictement is against Col. Robert M.
Thompson, of this city; Eugene G. Scales of Texas, Frank
B. Hayne and William P. Brown ‘of New Orleans, and
Morris{H. Rothschild of Woodville, Miss. James A. Patten,

. who pleaded guilty last February to one of the counts in the.

indictment and was fined $4,000, and Charles A. Kittle, are
mentioned as parties to the alleged conspiracy, but are
not named ds defendants. It is stated that the new bill
contains but one count and covers practically the same
allegatioris set forth in the earlier indictment of eight
counts.
" to restrain tradinglin cotton from January 1 1910 to Septem-
ber 1 1910 infviolation of the Sherman Anti-Trust Law, the
speelflc charge thatitheSdefendants conspired to operate a
corner is omitted, it is understood, in the new bill; it is reported
that this was done;.to meét the views of Supreme Court
Justice Van Devanter on the essentials of a “corner’ as ad-
- vanced in his opinion of last J. anuary overruling the demurrers;
Morris H. Rothschild, now named as a  defendant, was

included among the defendants in the original mdlctment :

- -but his name was omitted from the -second indictment;
- Charles A. Kittle, who is not indicted this week but is men-

- tioned as.a party to the alleged conspiracy, had: also been

one of the original defendants, but his name was left out of

the later indictment.

3 St m——

At a meetmg of the directors of the Seaboard Natlonal
Bank of this city on June 25 C. C.. Thompson, formerly

" Cashier, was elected & Vice-President; B. L. Gill, formerly
Commissioner of Banking of the State of Texas, was also
elected a- Vice-President, and. W: K. Cleverley, formerly
Ass15tant Casluer, was elected Cashler

Anson Phelps Stokes, formerly promment as a banker,
died at his home in New -York last Sunday (June 28) of

- apoplexy, with which he had been stricken on that day.
. Mr. Stokes was in his seventy-sixth year. He had retired
from' active business following an accident that oceurred
about a dozen years ago at his Lenox estate, in ‘which he was
thrown from his horse, suffering injuries Whlch necessitated
‘the amputatlon of a leg. Mr. Stokes had been & partner in
the metal-lmportmg firm of Phelps, Dodge & Co., and later
.- & partner in the banking firm of Phelps, Stokes & Co. He
had, besides, formerly been a director of several banking
institutions. * Mr. Stokes also won a reputation as an author,
: two of his more prominent books being ““Joint Metallism’ and
* “Dangers of the Proposed National Paper Money Trust.”

The Bank of the United States, organized under the Ppresi~
dency of Joseph S. Marcus, opened for business in this city
on Tuesday the 1st inst. A certificate of incorporation for
it was issued by the Banking Department on June 27. The
orgamzatlon of the new institution grew out of dissensions
in the Public Bank, in Delancey Street, these differences
having resulted in the recent withdrawal of Joseph S. Marcus
as President, C. L. Marcus as Vice-President and W. F. H.
Koelsch as Cashier. All of these are officials of the new
ba.nk Messrs. Koelsch and C. L. Marcus serving it as Vice-
Presidents while B. K. Marcus is Cashier. The Bank of
.the United States has ,temporary quarters at Delancey and
Orcha.rds streets It has a capital of $100, OOO

e, T —

It charges the defendants with having conspired | Stephen M.

1over $500,000. ' -

The semi-annual statement of the New York Trust Co o
26 Broad Street, this city, for July 1 shows that, after paying
$480,000 in dividends to stockholders (or 16%) for the past .
six months, the company has increased surplus and undi-
vided profits to $11,937,062, a gain of over $104,000. Its
deposits were $39,210,678, while the amount of cash in
office and other banks was 811 ,625,880; capital, surplus and
profits combined, 314 937,062, and aggregate resources,
356 ,064,733.

Sl

Edwin P. Ma.ynard who retired from the pres1dency of
the Brooklyn Savings Bank of Brooklyn Borough on the 1st
inst,, was tendered a farewell dinner by the officers and em- -
ployees of the institution on June 27. Mr. Maynard’s with-
drawal from the management follows his election as President
of the Brooklyn Trust Co. A silver loving-cup and a set
of resolutions were presented to him in testlmony of the es-
teem in which he is held by his associates in the sa,vmgs
bank. Mr. Maynard had served the institution in various
capacities for thirty years—f{rom junior clerk to President.
Crowell Hadden, Vice-Préesident of the Savings Bank, was
nominated on June 17 to suecceed Mr. Maynard as President,
but has declined the honor because of the other demands
upon his time; he will, however, act as Pre51dent pending the
election of a permanent head.

g

Charles F. Thayer, formerly Mayor. of Norwich, Conn,,
was made permanent receiver of the Thames Loan & Trust
Co. of Norwich on June 27.  The institution closed- its doors
on April 16, when the Flrst Natlonal Bank of Norchh
also suspended

) e

* Seymour H.. Kn‘ox has been elected to succeed the late
j Clement as President of the Marine National
Bank of Buffalo..
Columbia National Bank of Buffalo, last January took over :
a large block of stock of ‘the Marine, his acquisition repre-
senting -the greater portion .of the stock of the President, -
Mr. Clement, whose death occuired in March.” With the
election of Mr. Knox to the . pres1dency of the Marine,
John J. Albright, one of its Vice-Presidents, has been made
Chairman of the board of directors; George F'. Rand, Presi-
dent of the Columpbia National, has beén chosen to succeed

Mr. Albright as Vice-President. of the, Marine National,
and Mr, Rand has also been elected a director of the Marine.
Aside from the changes noted, the officers of the Marine
continue as heretofore; John H Lascelles remaining as a
Vlee-Premdent Clifford Hubbell as Cashier and Henry J.
Auer, Norman P. Clement and Merle H. Denison a$ Assistant
Cashiers. Edward H. Hutchinson has resigned from the
directorate of the Marine, of which he had been a member -
for- twenty-seven yea,rs He contmues, however, as a -

: stockholder

The Bank of Buffalo at Buffalo, N, Y Whose stoekholders‘
took action in-March toward increasing its -capital from
$500,000 to $1,000,000, announces its enlarged capital as.
available July 2. Its surplus at the same time is reported
also as $1,000,000, besides which it -has prol"xts of $500,000,
the three items totalmg $2,500,000. -

e

The capital and surplus of the People 8 Bank of Buffalo,

N. Y., were both doubled on the 1st inst., each being i in- -

creased from $300,000 to $600,000, thus raising the combined
capital and surplus from $600,000 to $1,200,000.

T s

Actlon on the questlon of increasing the ca,plta,l of the Mu-

tual National Bank of Boston will be taken by the stock-"
holders on July 23. _that, the
will be raised-to $500,000 and that the new issue will be sold
at not less than $125 per share. The institution began
business in December 1909 and has deposits of about
$1,300,000.

gt

A new $300,000 issue of stock is to be put out by the
Home National Bank of Brockton, Mass., its capital being
thereby increased from $200,000 to $500,000. Out of the
accumulated profits there is to be declared a special dividend
of $100 per share, payable Oct. 1, which may be used by
the stockholders as part payment for the new stock, which
will be offered to existing shareholders at par—$100. A
special meeting of the stockholders will be held on July 25
to ratify the plans. The bank has surplus and profits of

L ——

Mr. Knox, who is Vice-President of the -

It is the expectation that the amount -
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Secretary C. S. Webster of the Vermont State Bankers’
Association is sending out in pamphlet form the report of the
proceedings of the fourth annual convention of the Asso-
ciation held at Rutland on Feb. 21.

——

William A. Law, First Vice-President of the First National

Bank of Philadelphia, who was endorsed at the Pennsyl- |

-vania Bankers' Convention for First Vice-President of the
American Bankers’ Association, has also been unanimously
endorsed for that post by the Maryland members of the
American Bankers” Association. . et J .
Daniel Houseman has been elected Treasurer of the Real
Estate Title Insurance & Trust Co. of Philadelphia, to suc-
~ ceed Lewis S. Renshaw, who retires as both Vice-President
and Treasurer. Mr. Renshaw retires on a pension. Mr.
Houseman, in addition to his new office, retains the post of
Assistant Secretary. s )
The new First Trust & Savings Bank of Cleveland, which
. was recently organized as an adjunct of the First National
Bank of that city, has opened for business in temporary quar-
ters in the First National Bank building. 'Thecompany has a
paid-in capital of $1,250,000, which is owned by the stoek-
holders of the First National Bank. The officers of the new
institution are: John Sherwin, President; Thomas H. Wil-
son and F. J. Woodworth, Vice-Presidents; George N. Sher-
win, Secretary; and Robert S. Crawford, Treasurer.

Louis H. Severance, who was elected a Vice-President of
the Society for Savings of Cleveland on June 24, died sud-
* denly on the 25th. ‘The vice-presideney is limited to a three-
year termi, and Mr. Severance was elected to succeed W. R.
Warner, whose three-year term had expired. Mr. Severance
had long been a trustee of the institution, He was an early
associate of John D. Rockefeller and was a large stockholder

in Standard Oil'stock. ' He was seventy-five years of age. .

. . e v : °

Howard I. Shepherd and Edward H. Cady have been
elected Vice-Presidents-of the Ohio Savings Bank & Trust
Co. of Ohjo. .With his entrance to the official staff of the
bank Mr. Shepherd resigns as Secretary and . Assistant
~ Treasurer of the Toledo Shipbuilding Co., although he retains
his stock holdings in that organization. Mr. Cady had for
‘the past seven years been Cashier of the institution of which
he now becomes a Vice-Presidenf; he is suceeedéd in the
cashiership by Edward Kirschner, heretofore an Assistant
Cashier. Both of the new Vice-Presidents served as Presi-
dent of the old Toledo Chamber of Cominerce and they were
" both identified with the movement through which that body

was merged with the Toledo Business Men’s Club, now the:

Toledo Commerce: Club. The Ohio Savings Bank & Trust
Co. now has five Vice-Presidents, the other three being John
 Cummings, Clark A.. Browning and George. M. Jones.
 James J. Robison is' President. | " s

A booklet descriptive. of its new building has been issued

by the Austin State Bank of Chicago. 'The opportunity is
-at the same time availed of to present a brief historical sketch

" of the bank. It had its beginning in 1890, when a modest
banking room on Park. Avenue, Austin, was opened by
Charles'S. Castle and Percy V, Castle, who associated with
‘them Frank P. and George B. Cogdal. On Jan. 1of the follow-

* ing ‘year the Cogdal brothers retired and Perley D. Castle
became associated with his brothers. The plan from the
first was to organize as a State institution, and on June 10
1891 the Austin State Bank was organized and took over the
" business of Castle Brothers: ~In 1895 a new building was
-erected for its use on Park Avenue and Southern Boulevard.
This building hag since been outgrown and the new modern
building, one of the finest of its kind in Chicago, has been
erected; the bank opened in this structure on June 18. The
structure is a low one, designed for the exclusive needs of the
bank. A number of views of the new quarters are presented
in the booklet, both of the exterior and interior, and the vari-
ous private rooms. The bank’s capital at the time of its
organization was $25,000; in 1906 it was increased to $50,-
000; in July 1912 it was again doubled, making it at the pres-
ent time $100,000, with surplus and profits of $65,000. Its
deposits exceed $2,000,000. Nearly all the men identified
" with the bank in its infancy are still officially and financially
. interested in its development. Charles S, Castle is Presi-

. dent; Perley D. Castle is Vice-President and Cashier and

Harry M. “ardner is Assistant Cashier.

| The Illinois State Bank eommenced business in Chicago
at Clark and Kinzie streets on June 28. -It has a capital of
$200,000 and a surplus of $30,000.  The bank is under the
presidency of Louis Mayer, who is associated in the manage-
ment with E. V. Bacarach, Vice-President; W, H. Tholen,
Cashier, and Carl Joyer, Assistant Cashier.

—_—

The Meramee Trust Co. has opened for business in St.
Louis at Merameec Street and-Virginia Avenue. The com=
‘pany has a capital of $100,000, and is under the direction
of H. F. Reis, President; William G. Arpe, Vice-President;
and Fred. Krone, Secretary and Treasurer. '

¢

J.N. Vance, President of the National Exchange Bank of
Wheeling and the Security Trust Co., died onJune 26. .
Mr. Vance was one of the most prominent business men of
the eity, his varied interests, including besides the two in-
stitutions named, connection with the Wheeling & Belmont .
Bridge Co. and the Imperial Glass Works, of both of which
he was President; the Pocahontas Tanning Co., of which he
held the vice-presidency, while he was a director of the
Fostoria Glass Works, the United States Stamping Co., the
Wheeling Sheet & Tin Plate Co., the Woodward Iron Co. of
Birmingham, Ala., and the State Bank of Elm Grove, W.Va.

Under arrangements perfected on June 24, all the assets
of the Williamson Bank & Trust Co. of Memphis were taken
over by the Union & Planters’ Bank & Trust Co. of that city. .
The absorbed bank was organized in 1907; it had a capital of
$100,000 and ‘on -the date of its absorption had deposits of
$155,244 and resources of $292,744. It is stated that the
stockholders will receive from $1 05 to $1 10 on their hold-
ings. Presidént S. M. Williamson is quoted by.the “Com-
mercial Appeal’” ‘as stating that the demands of business
called for a larger capital than that under which the bank
operated, and that, rather than increase the amount,it was

| decided to accept the offer of the Union Bank & Trust.

‘Mr. Williamson, it.is said, will continue in the real estate
business. ) ; S ; : . .

An appliéa,’pi?n to convert the Union Bank of Knoxville,
Tenn., into the Union National Bank, was approved by the
Comptroller of the Currency on May 20. Under ' the
national system the institution will have a capital of $200,-
000, it being at present $100,000. i :

Following the institution of a receivership suit against the
Guarantee, Trust & Banking Co. of Atlanta, Ga., brought.
by certain stock and bondholders of the institution, Judge
John T. Pendleton of the Fulton Superior Court decided on
June ‘18 that the. evidence in ﬁhe case warranted -the
appointment of a receiver, and ‘on the 20th ult. ordered.
the company to be placed in the hands of James D. Robinson,

Pendleton in order that the company might enter an appeal
to the Supreme Court. ~ According to a statement issued by
the attorneys for the company on the 21st, its affairs are -
still in its own hands under certain limitations imposed by
Judge Pendleton’s order, and the case is in eourse of prepara~
tion for presentment to the higher Court. . The suit against
the company was brought on May 5, the plaintiffs, according
to the Atlanta “Constitution,” charging that the defendant
‘company was insolvent as the result of fraud and mismanage-
ment; prior to the action of Judge Pendleton in naming a re-
ceiver, an audit of the company’s affairs was ordered by him. -
The “Constitution’ says: Y e PR e

As the result of the report filed by the auditor, nla;lnti’f_fs' counsel cop-~
tended that every allegation of their petition-had been sustained and that
the business of the former Guarantee Redemption Company had, at a time
that company was insolvent, been sold to the Guarantee Trust & Banking
Co. for a bonus of $250,000, the greater part of which sum was paid to Sam.
E. Smith and H. S. Miles, President and Secretary, respectively, of the
Guarantee Trust & Banking Co. ‘

The “Constitution’ also says:

The decision of Judge Pendleton declared that, under the evidence, the
officers of the company had been guilty of violating the trust relations
imposed by its contracts and by the laws of Georgia, and that the company
was unable to meet the measure of solvency fixed by the statutes of the State
and was insolvent.

The Guarantee Trust & Banking Co. was established in
1907. It has a capital of $500,000.

— i

The United States National Bank of San Diego, Cal. has-
been organized with a capitalJof $100,000. L. J. Wilde is

——iin

President and S. A. Reed Cashier.

A twenty-day supersedeaswas subsequently granted by J udge. s

igitized for FRASER
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On June 10 the plans whereby a union of the interests in
the Central National Bank of Los Angeles and the Security
Trust & Savings Bank is effected were ratified by the.stock-
holders of the Central. - As a result of these proceedings, the
Central National becomes the Security National Bank, its
capital being raised from $300,000 to $1,000,000. The
Security Trust & Savings Bank likewise increases its capital
from $1,650,000 to $2,000,000. . The new Security National
has as officers: J. F. Sarton, President; S..F. Zombro,
M. S. Hellman and John R. Mathews, Vice-Presidents;
J. B, Glst, Cashier; and A. M. Beamon and’ C. S. Albro,
Assistant Cashiers. Messrs.” Zombro, Mathews, Gist,
Beamon and Albro were all officials of the Central National,
Mr. Zombro having been President, Mr, Mathews, Vice-
President, Mr. Gist, Cashier, and the other two Assistant
Cashiers. Mr. Sartori is at the head of the Security Savings
& Trust Co., and Mr. Hellman is Vice-President of that in-
stitution.. Further reference to the proceedings between the
two institutions will be found in our issue of May 24.

The Union Savings & Trust Co. of Seattle, Wash., an-
nounces the opening of a bond department under the manage-
ment of Oscar P. Dix. Mr. Dix was recently connected
with the Chicago office of Wm. A. Read & Co., New York.

P. C. Kauffman has resigned as Second Vice-President of
-the Fidelity Trust Co. of Tacoma because of his desire to
lessen his aective responsibilities and thus permit “his full
restoration to his former health. Mr. Kauffman still con-
tinues to be identified with the company as a director. - He
has ‘become associated with the National Realty Co. of
Tacoma, and as its Vice-President -will have charge -of its

. bond and investing department; : these duties, it is said, are
not ‘so eonfining as those which he has relinquished. Mr.
Kauffman' is. also Secretary ‘of the Washmgton Bankers’
Assoclatlon——a position he has held since 1901.

IMPORTS AND EXPORTS FOR MAY
The Bureau of Statistics at. Washington has issued the
statement of the country’s foreign trade for May, and from
it and previous statements we have prepared the followmg
- Interesting summaries:
FOREIGN TRADE MOVEMENT OF THE UNITED STATES
(In the tollowlng tables three ciphers (000) are in all cases omitted.)
. MERCHANDISE

Imports
1912,

$143,586
134,188
157,577

162,571
155,698 .
131,031
148,667 -
154,757
144,820 -
177,988
153,095 .
154,095 140,674

. $1,818,073 '$1,532,359

1012,
$202,446
198.844

- 1913.
$227,033
193,997
187,427 205,412 -
199,813 ' 179,300 *
194,593

1911, 1913.

e $163,063
4

January

Beptember- =

November ...
December ..

Total w.a..

250,316 224907
$2,399.218 $2,092 527

-Exports
1912,
$1,915
10,589

1911,

12, 467

November
December e b

$37,183
. SILVER. -
Imports

1911, 1913. 1912,
$5,651 $4,358
4,453 81

 $66,549

November ._

December ... 3,307

$43,746

$71,962 865,664

EXCESS OF EXPORTS OR IMPORTS.
-Merchandt. —Gold———
1913. 1912. 1911. 1913. 1912,
January .__+863,970 +$58,860 - $66,522+$11,028 —$3,226 -+$2,235 + 81,670
February .._+44,083 +64,656 +54,262 --7,016 +2,83¢ +4-1,341
M +-47,835 +22,801 413,696 +2,094
S +55.619 438,161 —1,004 +752
-_+61 127 23,338 +7,906 +2,381
+ 18,900 -+ 166
4-9,643 +3,155
+18,240
+-70,627
+77,760
475,591
+ 84,232

: +sssx 11454-$560,168
- Imports.

" Totals for merehandlse gold and sﬂver for eleven months :

—Silver——
1913, 1912,

Beptember ..
October ...
November ..

December... - 43,610

~$23 561

Wfraser.stiouisfed:org/

| Billings .

"San Francisco...
|| Seattle ...

$57,445 |

1911, «°

| North Ynklm o

g *Tot oth. Weqt

Merchandise. Gold. Stlver.
Eleven
M Oreti s

0( s
milted)

Ezcess
Im- -of
ports. |Exports

Ezcess Ezxcess
Ez-

poris

Im-
ports.

Ez-
ports.

‘Ex-
orts.

Im-

of of
Ezports ports, \Export

$ $
38,903/ 27,979
42,170, 17,674
42,431
41,909

$
66,882
59,844
58,972
50,699

$ $ $ $ $
1912-132, 302 ,465/1,681,505(620,960 77,193 65,807 11,386/
1911-122, 1066 ,089/1 522 234/5643,855 50 157| 43, 825 6,832
1910-111, 1907.613|1 404 1419 503,194/ 19,435 68, 839a49 1404
1909-1011, 617 0961 437 071/180,026' 116 965 38,764/ 78, 1201
1908-09'1,545,592(1,187, 1256, 358,336/ 83 ,185| 41 636 41,549 50,178/ 39, 616

1907—08 1, 745 1404 1,102,235 843 169 63, 806’144 887|¢181 081 53,484 41 1205 12, 279

a Excess of imports, ' 2
Similar totals for five monthssince J: a,nuary 1 fOllOW‘

Merchandise. _Gold, Stlver,

Five
Mo 8

000s
ommed

| Bxcess
Im- of Ea
ports. |Exports| port .

Ezcess
Im- of
ports. |Exports

Ezxcess
Im- of
ports. (Exzports -

Ez-
ports.

Ezx-
ports.

* 5

748,084254,779)
753,621/207,761
640,939205,175
676,871 42,676
593,332 77,222
430,344|332,084

% $ - %
24,529| 38,643

19,653/ 6,573
29,005a18,828)
14,812 33,107
17,768 37,719
22,957 21,934

$
63,165
26,226
10,177,
47,919
55,487
44,801

1913...11, 002 863
1912-7| '961.3

1911___| 846,114
1910...
1909...|
1908...

8,238 .
10,211
3,874

5,322
3,389

21,077

762, 428‘ 17,68

@ Excess of imports,

Pacific and Other Western Clearings brought forward
from first page.

: June. Stz Months.

Clearings at—

~
3
o

1913, 1912, 1913.

1012.

L={§
b

$ . . $

1,295,861 ,88011,280,140,828
632 619,895/ 564,808,455
. 316,349,135/ - 284,374,438
105.794,319 108,772,622
306,953,7568| * 289,759,508
69,579,138/ . 65,801,793
" 154,306,699/ 195,956,033-
96,560,119
50,022,413
72,925,269
26,500,564
22,256,994
26, 828,624
16,311,855
9,955,992
19,212,022
15,974,497\ 16,161,921
6,859,896 6,855,340

3,244,873,078(3,122,778,144

1,365,795,974(1,283,764,766)
582,068,680| 487,759,790
440,087,275| 416,096,983
248,935,833( 272,574,754
235,921,453 233,626,589
206,879,305 201,669,082,
136,313,833| 116,802,930
85,866,636 - 78,577,801

" 92,297,363 73,008,607
86,881,533| 84,605, 1276
42,781,401 = 39,999,616
47,652,874|. 41,326,020
47,812,651/ . 43,915,986
43,728,623| - 37,101,225
16,083,518 16,882,619
11,933,309| - 16,980,913
18,290,148| 13,549,265
42,113,334| 34,036,659

' 26,157,557 - 21,764,082
16,876,683|  '16,616,370
19,601,044 17,865,448
11,065,765
8,613,113

$ $
San Francisco..[198,854,627(208,526,744
---| 95,134,800 94,039,348
54,459,456
17,313,000

+

ot

Portland
Salt Lake City

OV OVRO 2D 1

et Te

bt |

14 564 062
7,805,749
11,216,995

14,420,797
Sacramento... 6,501,435

San Diego -...

-+
13

23,076,269
20,247,325
22,331,842
15,593,211
10,454,354
19,817,533

Stockton ...

LhEEEE
»SSR& R~

FLriEr L+
&L

-

1,000 000 1 093 1760
Total Pacific|506,646,577(509,830,100

Kansas City-.|207,598,087(196,997,906
Minneapolis .| 96,061,934| 78,244,506
71,607,377| 67,120,283
40,460,509| 44,864,088
36,605,953| 42,189,805
--|-33,903,331| 30,901,752
Des Moines...| 21,119,843| 18,219,542
Sloux City....| 14,622,333| 12,471,091
Duluth.. | 17,678,616| 12,557,061

-| 14,209,497/ 12,976,117

Ll

IEE+

SROWUHADODINODHRMOONIDMOBINGN O | oM $ SNy
OO~ OO R NN NOR D WO N OO RS ND

-

Denver .....-
St. Joseph.

P
Titaplete ety

+
+ 5t

Cedar Rapids.
Colomdo Spes..

Far,

Sioux Falls
Waterloo
Helena'
Pueblo
Joplin....
Aberdeen
Fremont
Hastings

-+
-

ol rethoauNoNNONNDDWODRRNSONPGR Bl RhnoRoOTINDNDD N

s 0 yon
+l+EEELE L 4

4_;};
SooPOmOWRD

©O O = 03

=
Q0 -t

Grand Forks_ | " 1,500,100
Tot.oth.West|614,694,870' 571,274,482

8,728,700 8,759,300
6!3,858,285,203'3,586,155,324! +7.

L

. Week ending June 28.

dnc. or
Dec.

' Clearings at—

1913. 1912. 1911. 1910.

) g $ $
44,167,374 47,596,972 42,113,288) 49,197,956
20,726,750| ¢
12,232,011
3,418,894

10,394,740

Los Angeles.....

| ++7]
Y Ty

Spokane:..
Portland ..
\Tacoma .- ----
alt Lake. City._|.
kland_ £ 5,
Sacraménto =
San Diego.
Pasadena..
Stockton ..

15

i)

B O i DD = N D

255, 1000
,108,’9_40,478
46,108,675

250,000
109.846.106"

‘44,482,032
17,381,843
15,332,540
10,684,912

- 245,000
/107,815,988
43,642,228

19,550,443
14,921,718

98,551,581

44,076,276
16,662,695
12,665,967

9 ,989,368

(=]

Total Paciflc. ]

Kansas City.
Minneapolis
Omaha.

St. Paul.
Denver .

St. Josep

Des Moines
Sioux City.
Duluth....
Wichita ...
Topeka ...
Davenport
Lincoln

Cedar Rapids...
Colorado Springs

f+ts +|+2fl 1l

+ |
ok
N HHRS: ~SRBwH o~ BT o o D SO0 R N s

ks

‘Waterloo
Pueblo ..

F+++ | +++ | ++++
o B et GO DO D et DO DD et

O3 k=t B B

123,577| " -
118,670,227

274,808
127,017,836

361,077
136,618 811!

235 1000+
128,500,540

4
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Clearings by Telegraph—Sales of Stocks, Bonds, &c.
—The subjoined table, covering clearings for the current
week, usually appears on the first page of each issue, but on
account of the length of the other tables is crowded out once
a month. The figures are received by telegraph from other
leading cities.

Clearinps—Returm by Telegraph.
¢ Week ending July 5.

New York_______.__‘- & el i

1913,

$1,582,254,553
128,707,769
142,065,255
32,648,402
245,416,346

57,618,880 |
13,473,367

$2,202,184,572
- 522,487,621

.$2,724,672,193
543,214,897

$3,267,887,090

1912.

$1,644,160,145
145,708,209
148,123,379

. 34,999,619
255,456,619
58,449,676
13,820,398

$2,300,717,945 |,
498,764,287

$2,799,482,232
591,767,247

33.391.249.479

L)
L

-
100

o | o] e | v

Phlladelphla

New' Orleans

. Beven citles, 5 days
. Other cities, 5 days

‘Total all cities, 5 days.......co....
All cities, 1 day

Total all cities for week

LLlEL|bLLé

k

Our usual monthly detalled statement of transactions on
the New York Stock Exchange is appended. The results
for the six months of 1913 and 1912 are given below:

Stz Months, 1913, - 1 S8tz Months, 1912.

Actual.
- Value.

Descrip=
tion.

Par Value. Actual . Aoer.%
or Quantity. Value. Price. or Quantity.

. Btock|Sh's. | 69,386,540
‘ [Val.$4, 164 561 775 34,441,560,214| 97.0$6,259.349.775
RR. bonds| . 267,441,500 250,011, 627 96.9 . 291.386.500
Gov't bds.. 23,50 547,917,104.7. 977,500 1,005,205
Statebds .|  15,700.200] 14,637,003 927, = -13,384:000, " 13.108.877
Bank stks_ 83,700 166,668199.1. 325,500 '806,518/247.8

Total___ _($4,448,400,675/54,315,923,420| 97.0 $6,665,423,275$6,537,239,649] 98.1
The volume of transactions in share properties on the New
York Stock Exchange each month since Jan. 1in 1913 and

1912 is indicated in the following: :
' SALES OF STOCKES AT THE NEW YORK STOCK EXCHANGE.

Par Value. Aver.

Price.

98.2
96.4
102.9
97.9

$5,144,928,881
377 390,168|

-1913.-
Values.

1912

| Number
of
Shares.

N ur;ber Values.

Par. Actual, ' Shares. Par, Actual.

3
‘958,417,286
602,463,418
1,312,748,973.
2,873,629,677
1,438,401,408
1, 1210,479.868
622 A17 928
3,271,299,204

6,144,928,881

$ ‘.
970,876,425
621,704,400
1,334,837,225
2,927 418,050
1,452,962,700
1:233,734.950
645,234,075
3,331,931,725

6,259,349,775

'y
800,879,464
600,464,308/ 7,086,644
620,004,816,14,552,052

2,021,348 588132 544,734

716,498,976(15,959,338
470.216,409,13.662.747
833,406,241/ 7,210,721

2,020,211 .626;36‘841.806

4,041,560,214/69,386,540!

s L.
809,787,850
6,763,632 617,315,100
7,229,732!" 639,404,500
22,742,3372,066,507,450
8,463,226, 738,652,100
5,463,561 486,436,000
9,588,174) 872,046,225
23,514,961(2,098,054,325

46,257,208'4,164,561,775

Jan .| 8,748,973

Feb. .
Mch!
1st qr,
- April
May
June.
2d qr|

6 m's

10,906,138

The: followmg compﬂatlon eovers the clearmgs by months

since Jan. 1 g s
MONTHLY. CLFARINGS .

Clearings, Total AR Ulear,mﬂ Qutside New York.

"Winnipeg -

Canadian Bank Clearings.—The clearings of the Cana-
dian banks for the month of June 1913 show a decrease from
the same month of 1912 of 3.79%, and for the six months the
gain reaches 4.1%.

June. Stz Months,

Clearings at

1913,

bE
*-]

1913. 1812. 1912,

Canada—|. $
Montreal . ..[242,716,771
Toronto. -.-[175,102,536
Winnipeg-..|118,961,105
Vancouver..| 49,389,201
17,500,451
14,203,076

8,472,687
15,631,911
6,319,394
7,130,000
19,236,218
15,180,048
18,859,991

X

$
1,309,341,121
1,050,259,947
691,535,131
305,710,244
129,289,726,
69,480,737
46,983,007
75,402,458
40,803,305
* 40,359,035|
127,632,942
82,033,003
100,227,844
50,159,647
14,381,011
51,304,850
27,258,407

$
1,395,741,933
1,081,151,975
720,336,257
308,825,438
99,707,653
78,592,105
49,540,254
88,252,057
40,700,798
46,061,440
119,300,548
92,302,800
.105,806,285
63,551,262
14,565,764
49,710,032

3
245,227,049/
192,814,905,
117,104,297

53,781,824
19,059,248
11;,078,198

O
| S
el b

++ [ [+]1
wslgoaaoon—
Tt

FNSE-T- AT

Hamilton. ..
St. John. .
London ...
Calgary —...
Victoria. ...
Edmonton ...
Regina - waa-
Brandon ...
Saskatoon -
Moose Jaw.
Lethbridge..
Brantford ..
Fort William| -
New Westm.
MedicineHat,

TotalCnna.da

5

+
-
[

. +L
-
GimkNoTtimbe

+Ee L
E Lk +E+
OB NW-D RN

|

n-ul-u-n-l
DWIOTONRRN

womoNboONNBhO RSO D

|
=
uihi-

19,657,979
Not incl. in
Not incl. in

4,261,982,743

+11.
total.
total.

4.1

g
gEst

Not incl. in
Not inel. ml total.

769,519,754 . —38.7

2,881,894
741,188,004

6,158,727,
4,436,221,368

The clearings for the week endmg .T une 28 make a less sat~
lsfa,ctory comparison with. the same week of 1912, the de-
crease in the aggrega,te havmg been 9.4%.

- Week ending June 28.

Clearings at—
. Inc.or

1913. 1912. | Dec.: 1911. 1910. .

Canada—
Montreal
Toronto..

$
59,996,701
48, 604 199
26,111,707| "~
13,390, 1987

‘S
38,850,000
25,215,343
15,810,334
93,000, 000

$
47,001,751
' 33,000,000
20,689,887
10,938,993

$
55,891,950
41,500,000
- 26,497,262
11,311,774

¢£;+;

Vancouver

;J:

o U
SHhain O 0 60 e 0908 03

Brandon ..

545,661
632,144
960,454
645,168
. 613,180

170,266,350

Lethbridge ...
Brantford. .. 517,710
Not inol. in st
Not incl, in

187,881,271

Total Canada. .- 4/140,055,267/108,276,896.

P onetarnt@onamercid EnglislSews

. 1918! 19127 - | % 1913. 1912, %

$ .-
6,260,108,594
5,581,235,914
6,032,089,931

17,873,434,439
6,137,040,634

6,034,533,909
5,667,290,156

$
6,877,371,366
5,797,459,068
6,220,308,282

18,895,138,716
6,216,506,416

6,133,432,994
5,939,470, 454

T
15,095,690,133
12,893,884,278
14,449,044,153

42,438,618,564
14,967,1968,152

14,814,311,397
13,628,381,617

3 $ 2
16,216,112,572
13,592,103,363
14,106,494,182
43,914;710,127

14,271,837,391
14,095,951,716
13,692,990,905

42,060,780,012(43,409,889,166/. +3.1 18,280,419,864|17,838,864,699| +2.5
85,975,490,139'85,858,507,730] +0.1!37,184,558,580 35.712,209,138 +i 1

" The course of bank clearings at leading' cltles of the coun-
try for the month of June and since Jan. 1 in each of the last
four years is showr in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES.

19313. 1912 1911, 1910. 1913. 1912

$ $ $ $

-7,754 7,961 8,216 8,364 48,791 50,136

1,201 1,199 1,170 1,182 . 71991 254
'601 699 710 '635

+74
+5.4
—2.4
+3.5
—47
—4.9
+0.56

+9.8
+3.8
+3.0

+5.7
+1.2

+1.6
+4.8

‘Moh__
1st qr.
April .
May..
J'ne ..
" 24 qr.
6 mos.

June 80———
. 1911, 1910,

$ $
46,952 52,959
6,803 7,130
. 4,252
- 3,926

(000,000s
v omitted.)
- New York...

Baltimore .
Kansas City.
Cleveland ...
New Orleans..
Minneapolis .

Total - 74,171

5,826

79,997
83,405

ceinn-12,678 12,935 79,539 79,823
Other cltles- - 1,016 908 6,236 6,025

, _Total all .-13,603 13,628 13,824 13,842 85,975 85,848
Outside No Yeaeon 5,939 5,667 5,618 5,478 87,184 85,712

12,705-12,898. ,
923, 938 5,656

88,428
33,469

t

English Finahcial' Markets‘—PQr Cable.,
The daily closing quotations for securities, &e., at London,

as reported by cable, have been as follows the pa.st Week‘

" Londow,

Week ending July 3. Sat. Mon Tues ch
SIlVer, Per 0% . v o e v mmn d_ 26 15-16 26 15-16 26 13-16 26 13-16 26/6
dConsols 214 per cents._.... 73} 73 2% 72

dFor account. g 73% 73'5-16 73§
dFrench Rentes (In Par!s) Ar. 83. 92}6 84 0234 84.00
Amalgamated Copper Co... 65% 667%% 6634
Am. Smelt. & Refining Co.. 63 6214
b Anaconda Mining Co 634 634 .
Atch. Topeka'& Santa Fe. .. 97/3 . L

Preferred -10014
Baltimore & Ohlo

~Preferred ___.

Canadian Pacific...

Chicago Great Western,
Chicago Milw, & St. Paul.__ 105%
Denver & Rio Grande

Preferred

.. First

‘Secon '31
Great Northern, preferred 125
.Illinois Central. _..cccacan- 113
Loulsville & Nashville
Missouri Kansas & Texas. ..

Preferred
Missouri Pacific... 3014
Nat. RR. of Mex., 1st pref-_ 38

Second preferred 13
N. Y. Cen. & Hud. Riv
N. Y. Ont. & Western
Norfolk & Western..

Preferred ...
Northern Pacific.

a Pensylvania ...
a Reading Compa.

a First preferred .

a Second preferred
Rock Island....
Southern Pacifi
Southern Rallwa;

Preferred ...
Union Pacifio .

Preferred
U. 8. Steel Corporation

‘Preferred
Wabash ...

Preferred ... .

Extended 45 51 5134 51

a Price per share. b £ sterling. ' ¢ Ex-dlvidend.

51 .
a Quotat.lona here glven are
flat, prices, " a
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DIVIDENDS.
The following shows all the dividends announced for the

ure by large or important corporations:
zmdends announced this week are printed in italics.

Name of Company.

Books Closed,
Days Incl

Mlscellnneous (Concluded).
Chicago Steel Products....caee-eiee demma
Claflin (H. B.), common (qunr ).
Commonwealth Edison (qQUAr.) .- -cc-ece-.
Comput.mg—Tab z—Recor Co. (qu ) (No. 2)

Corn Prod Refg., pref. (quar.)

Namis of Company.

Per
Cent.

When
Payabie,

Books Closed. .
Days mclu:’u.

Railroads (Steam).
Alabama Great Southern, preferred...
“Atch, Topeka & Sania Fe, com. (quar.)...
-Atoh. Topeka & Santa Fe. pref. (No, 3 ).
-Atlantic' Coast Line RR., common...
-~Adantic d: Norlll Carolind.......- ——

Brasil Rallway prelcrred (quar.) ...
‘Canada Southern. ....ocecociccaas
‘Central RR. of New Jersey (quar.)
- Clev. Cin, Chic. & St. Louls, pref. (quar.)-
Cuba Rallroad, preferréd..eeceeceeeeeas=
Delaware Lackawanna & Western_ ...

Georgia Rallroad & Banking (quar.)

ar.)
Harrisburg Portam. Mt. Joy & Lnncaatet-

Extra

) savege

00 ot 1D Pk ok et et 00 B0 1 0 -
P N NP S N N

Joliet & Chi
Kansas

(quar.)
City Southern, prelerred “(quar, )ee
Lake Shore & Michigan South
Guaranteed stock (Mich. So. & Nor. I.nd)
Lehigh Valley, common and prelerred_--_
Little Schuylkill Nav., RR. & Coal

uisville & Nashville.

Mahoning Coal RR., common.

:Michigan Central

Mine Hill & Schuylkill Haven....

N. Y. Central & Hudson River (quar.)-..
N. Y. Chic. & 8t. Louis, 18t & 2d pref...
New York Ontario & Western (No. 9)....
‘Norfolk & Weatern, common (quar.)...-

*_Preferred (quar.)

Northern Pacific (quar.)

Philadelphia & Trenton (QUAr.) ... cceaca.
Pittsb. Cin, Ch, & 8t. L., com.&pf. (quar.)
Pittsb. Ft. Wayne & Chic., reg., gu. (qu.)
Pittsburgh & Lake Erle..,.....

Reading Company, common (qunr)

First preferred (quar.).

Street and Electric Railways.
Aurora Elgin & Chlcago RR., com. (quar.)

.. . Preferred (quar.)

Bay State Street Ry., {irst preferred

- Boston Suburban Elec. Cos., prel (qu
Brookiyn City RR. (QUGT.) ccimcaccinqomanan
 Chicago Ratlways, partic. cerifs., Sertes 1.
' Chicago ‘Ratlways, partic. certfs.; Sertes 1..
&Tr oom. (qu.)
Preferred (QUAr.)...aceicecccecccocsse

Cine. Newport-& Cov. L

.Consolidated Traction of New Jersey_
Denver & Northwestern Ry. (quar.) -
El Paso Elec. Co., pref, (No. 22)..... e
- Germantown Pass. Ry., Phila. (quar.)...
Greene & Coates Sts. Pass., Prila, (qU,)ve-u-
Internat. Trac. (Buft.), pret (No: 2)...-
Kentucky Securities Coj rp , Dref. (quar.) ...
oref. (gn.) (No. 13)
Manchester Trac., L. & Power (quar.)....
Mezico Tramways (qUar.)........

Lewis, Aug. & Watery.,

A BO DO bk 1ok ot 5O BN ot et
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Holders of res, July 194

2|Holders of rec. July 31

Holders of rec. June30a
June 20 to July 10

v

y 1 to July 7
Holders of rec. June27a
Holders of rec. Julyl8a
Holders of rec. June27a
Holders of rec. June30a
Holders of rec. July . 7
July 2 to July 14
Holders of rec. July &
Holders of rec. JunelOa
Holders of rec. June20a
Holders of rec, June20a
Holders of rec. June20a
Holders of rec. June30a
Holders of rec. June27a
Holders of rec. June27a
Holders of rec. June28a’
June 11, to July 14
July 19 to  Aug. 10
Holders of rec. Julylsa
Holders of rec. June27a

Holders of rec. June24a
Holders of rec. Aug. 1a
July to July 8
Holders of rec. Aug. 30
Holders of rec. July 31
Holders of rec. June30a
Holders of rec. July . 9
July: 1 to  July 10
Holders of rec. July 15a
June 15 .©to July 8
Holders of rec. July 23a
Holders of rec. July 29a
Holders of rec. Aug.26a
Holders of rec. June28a
Holders of rec.
June 15 to

June 21 to

Holders of rec.
Holders of ret.
Holders of rec.
Holders of rec.
July 2 to -

Holders_of rec.
Holders of rec.

July &
June. 30

June23a
June23a
July 19
July
JJuly
‘June
July
July

‘Holders of rec.
Holders of rec.

7 .
July .

July 4 to
Holders of rec,

g.
:5|Holders of rec.

July 14 to

June 20 to July 14

June30a,

Dayton Power & Light, preferred (quar.).

| Delaware Lack. & West. Coal (quar.)....

Detroit Edison (QUAT.)...ccecaaaca. -
Distilling Co. of America, pref. (qunr ) .
Dominion Pow. & Transm.,Ltd.,pf.(No28)
Dominion Textile, preterred (quar.))......

duPont (E.I.)de Nemotirs Pow., pref. (qu.)| -

Eastman Kodak, common {extra) . .......

Edison El, Il of Boston (quar.) (No. 97).

Electrical Securities Corp., pref. (quar.)_.

Electrical Utilities Corp., com. (qu.) (No. 4)
Preferred (quar.) (No., 3 13)

Illinols Nonhem Utilltles,

Indiana Pipe Line (quar.)

Internat.But'holeSew.Mach.(qu.) (No. 63)

Int. Harv. Co. of N. J.,com: (qu.) (No. 14)

Int. Harvester Corp., com, (qu.) (No, 2)..

International Nickel, common (quar , PR
Preferred (quar.)

International Paper, pref. (quar. )_-

Island Creek Coal, common (quar.).
Common (excra)

Kayser (Jullus) & Co., 18t & 2d pret (qu. )

La Belle Iron Works, common (quar. ).._-

La Rose Consolidated Mines (quar.)..

Lehigh Coal & Nav. (quar.) (No.139)....

Lehigh Valley Coal Sales (quar.)__.._._.

Loose-Wiles Biscuit, 2d pref. (qu.) (No. 5)

MacAndrews & Forbes, common (quar.)..
Preferred (quar.)

Manufacturers’ Light & Heat (qum‘.)---_

Massachusetts Gas Cos., com. (quar.)....

Massachusetts Ltg. Cos. (quar.) (No. 39).

Mexican Lt. & Pow., Ltd., ordinary (qu.)

Mexican Petroleum, preferred (QUAr.)..-.

Mexican Telegraph (QUAr.) - cceececccnano

Montreal Light, Heat & Pow.,(qu.) (N0.49)

Mountain States Telp. & Telg. (quar.)..

National Biscuit, com. (quar.) (No. 60)..

National Carbon, common (quar.)
Preferred (QUAr.)-eeeeescmacaax

National Fireproofing, pref. (quar.).

Natfonal Licorice, common (No. 22) ..

New York Mutual Gas Light..

New York Transit (quar.).

Niagara Falls Power (quar.

Niplsslnz Mines Co. (quar.)

Northem Ontario Light & Power,
Nova Scotia Steel & Coal, Ltd., com “(qu
Preferred (quar.)
Osceola Consolidated Mining (quar. X
Otis Elevator, (q
Preferred (quar.).
Pacitic Telep.- & Teleg., preferred (quar.).
Penman's, Ltd., common, (qum' b e ATt
- Preferred (qus.r)
Pennsylvania Lighting, pref. (quar.).
Pennsylvania Salt Mfg. (quar s P
Pittsburgh Coal, pref. (quar.)
Pitish. Term, Warehouse & Trans. (mthly )
Procter & Gamble, commori (quar.)
Common (extra)‘
Preterred (quar.)
Public Service Co. of Nor, IIl., com. (quar.)
Preferred (quar.,
Quaker Oats,
" Preferred

Hn_gmu-wﬁmm
N

(payable in com. stock)
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Holders of rec. June 25
Holders of rec, July 7 |
Holders of rec, July 15
Holders of rec. June30a
Holders of rec. June30a
Holders of rec. June30a
Holders of rec. July. 7a
Holders of rec. June30a
Holders of rec. July - 1a
Holders of rec. June 30a
Holders of rec, Julyl0a .
June 15 to June 30
Holders of rec. June 30
July 16 to. July 25
Holders ‘of rec. July3la
Holders of rec. July 15
Holders of rec. July28a
Holders of rec. July 7a
Holders of rec. July 7a
Holders of rec, Julyl5a
Holders ‘of rec. May31a
July 4 to July 15

Holders of rec. July 25
Holders of rec. July &
Holders of rec, June25a
Holders of rec. June25a
Aug. 15 "to - Bept. 2
July 156 to Aug.

Holders of rec. July 2a
Holders of rec. July 15
Holders of rec. July 15
Holders of rec. July2la
July 20 ,to July 31
July ‘to July 17
Holders of rec. July 31a
Holders of rec. July 10
July 16 to Aug. 1
Holders of rec. June30a
Holders of rec. June30a
July to July 16
Holders of rec. July 16
Holders of rec. June25a
July 6 to July 15
Holders of rec. June30a
Holders of rec. June30a

Holders of rec. June30g
Holders of rec. June28a
July 6 to July 15
Aug. .6 to Aug. 15

Holders of rec. June 30

Holders of rec. June24a
Holders of rec. July la
July ‘1 to July 17
July 1 to July 17
Holders of rec. June 30
Holders of rec. June30a
Holders of rec. June30a
Holders of rec, July 3°
Holders of rec. June 30
Holders of rec. June 30
July 1 to July 15
Holders of rec. Aug. 5
Holders of rec. July 21
Holders of rec. July
Holders of rec. June30a
Holders of rec. July 15
Holders of rec. July 8
Holders of rec. July 25a
Holders of rec. July25a
Holders of rec. June30a
Holders of rec. July19a
Holders of rec, Julyl9a
Holders of rec, July la
Holders of rec. Aug. 1@

Holders of rec. July 31

Holders of rec.. July 5 °
Holders of rec. June26a *

R E
RXX

Holders of rec. July &
Holders of rec. July - &
Holders of rec. July 1
Holders of rec. June24a
July 1 to . July 15
Holders. of rec. June 24 . *
Holders of rec. July =7
Holders of rec. June 30
July 1 to July 16
July 12 to. July 20
Juy 1 to July 15
.Holders of rec. June. 30
Holders of rec. July 24

(quar.)
Realty Aasoc!mes (No. 21).
Reece Buttonhole Mach. (qu.) (No. 109) -
Rhode Isld. Perk. Horseshoe, pref. (quar.)
St. Joseph Stock Y ards (quar.
Becurities Company. =
Sen-Sen Chiclet (qQUAT.) - ceicavcauax =

Holders of rec.
Holders of rec.
Holders .of rec.,
June 15 to
Holders of reo.
Holders of rec.

Middlesex & Boston Street Ry
. MAtlwaukee Elec. Ry. & Light, pref. (quar),-

Montreal Tramways (QUAL.) oo

~ Omaha & Coun.Bluffs St.Ry.,com.&pf.(qu.)

Philadelphia’ Co com. (quar.) (No. 127)
Non-cumulative préferred. =

‘Phila. & Gray's Ferry Passenger....... -

Public Service Investment, com, (No. 8).--
Preferred (quar.) (No. 17)

Puget Sourid Tr., L. & P.,com. (qu ) (No.4)
Preferred (quar) (No.'4

Ratlway & Light Securities, com. (No. 8)..
Preferred (No., 17)

“Republic Ry. & Lt., pref. (quar.) (No‘ 8).-

Btark Bleciric RR. (quar )

United Rys. & Elee. of Balt., com, (quar )

Virginia Ry. & Power, preterred

. Western Ohio Ry., 2d pref. (quar.). -

West Penn Traction, pref. (QUGT.) ooz

West Penn, . Trac. & Waler Power, pref. (qu ).

Youngsiown & Ohio Rtver, vref. (quar.)..

I’(ﬂh Nationad (quar.) (Na: 152)
National City Company... .
Trust Compan
Union (quar)..........
iscellaneous.
Amer Agrie. Chem., com. (qu.) (No. 7).
- Preferred (quar.) (No 32)
American Chicle, common, (monthly) -
- Extra
American’ Cigar, ‘common (quar).__
Amer. Coal Products ,pref. (qQuar.)._....
Amer. Gas & Elec., pref: (qu.) (No. 26)..{.
Amer. Light & Traction, com. (quar.)
Common (oayadle in com. stock) . .
Preferred (quar,)
American Locomotive, preferred (quar.)..
American Seeding Machine, com. (quar.)

)
American Shipbuilding, pref. (quar.)...-
Amer. Telephone & Telegraph (quar.) ...
Amer, Typefounders, com. (quar.)..
Preferred (quar.)

Amertcan Woolen, pref. (quar.) (No 57)-
Anaconda Copper Mining (qu.) (No, 51)..
Anglo-Amer. Oil, Ltd
Associated Gas & Elec., pref. (quar. )_.._
Assoclated Merchants, 1st pref. (quar.)._
First preferred (ext.ra)
Becond preferred (quar.)...
Becond preferred (extra)
Bell Telephone of Canada (quar.)
-Bell Telephoné of Pennsylvania (quar.).._
Bonbright(Wm.P.)& Co.,Inc.,18t pf.(qu.)
Bush Terminal, common
Canadlan Car & Fdy., pref. (quar. )
-Canadian West'house, Ltd. (qu.). (No. 34)
Central Coal & Coke. common (quar.)....
. Preferred (quar
Central & South Amer, Telegraph (quar.).
Chicago Pneumatic Tool (quar.)._______

1
3
3
2

6.
4
1
1
1
1
g
2
3
3
1.
2
1
1
2
1
4
1
2
1
1

AR

July la
Aug 9a

J uly. 15a'
July 154
June28a
June28a
Julylsa
Julylsa
July 1
June26a
July 7a
Junelda
June23a
July 15
July 15
June28a

»n
beTS]
N

Shawinigan Water. & Power (quar.)._.
Sou. Calif. Edison, pf. (qu.) (No. 16).
Southern N. E. Telephone (quar.) ...
Standard Milling, common - (No. 2) ...
Union Nat. Gas Corp. (quar.) (No. 40).
Union Switch & Signal, com. & pf. (qu.
United Cigar M/rs., common (quar.)
United Dry Goods, com. (quar.).-
United Frult (quar.) (No. 56)--
United Gas & Elec. Co., pref.
United Gas Improvement (quar.) ..
United Shoe Machinery, com. (quar.)-..-

Preferred (quar.).- - 3
U.8.CastIronPipe&Fd, (q £
U, 8. Indus. Alcohol, pfd. (qu ) (No. 27)._
U. 8. Rubber, common (quar)

First preferred (quar.) . ...

* Second preferred (quar.)..--
TU. 8. Smelt., Rrg.&Mln co

Preferred (qunr)
Utah Consolidated Mining
Virginia-Carolina Chem., pf. (qu.)(No. 71)
Wells, Fargo & Co
Western Union Telegraph (qu.) (No. 177)
West.inzhouse Alr Brake (quar 5 P

7

& Holders of rec
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holdérs of rec.
Holders of rec.
Holders of rec.
Holders of rec,
July.. 9 to
July' to
Holders of rec.

g
o
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5/Holders of reo. June26a
15/Holders of ree. June 30
15|Holders of rec. June 30
5/Holders of rec. June 18 *
5/Holders of rec. June 18
15/Holders of rec. July ‘7a
.15/Holders of rec. July 8a.
31|Holders .of rec. Julyl5a -
31|Holders of rec. Julylsa
31|Holders of rec. Julyl5a:
15/Holders of rec. June 30
15/Holders of rec. June 30
28|Holders of rec. July 12
15 July 1 to July 15
15/ July 4 to. July 15
15|Holders of rec. June20a.
15/ Holders of rec. June30a -
15/Holders of rec. June30a
30 Holders of rec. June30a :
15/Holders of rec. June30a .
1/Holders of rec.”July 21"/
1|Holders of ree, Aug.-20
1 Holders of rec. Aug. 20

.[July
July
July
July
July
July
July
July
| July
Aug,
Sept.
Sept.

June 25 to
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec. July 15a
Holders of rec. July 15
5July.11 = to . July 14
July 20 ~to. Aug, 1
" to
to

June23e
June23a
July 156

- Preferred (quar.. )-‘ _________________
White (J.G.)-Co., Inc., pref. (quar.) .-
- White (J. G)Enoineermy Corp:, vf. (No. bH)
White (J. G.) Management Corp (No, 1).2.

July 17 July 31
July 17 « July 31
July 17 ‘to July 31
July 8 to July 21
Holders of rec. June30a
Holders of rec. June30a
July -1 to July 15
Holders of rec. June 30
Holders of rec. Julyl0a
Holders of rec. JulylOa
Holders of rec. July 31
June 24 to July 7
Holders of rec. July 5
Holders of Coup, No. 4
Holders of rec, June 30
Holders of rec. June 7
Holders of rec. June 7
Holders of rec. June 7
Holders of rec. June 7
Holders of rec, June 24
July 6 to July 15
Holders of rec. June 30
Holders of rec.. June 30
Holders of rec., June30a
10|Holders of rec. June 30
15 July' 1 .to July, 15
5(July 1 -to July 15
aHoldem of re¢. June30a
July 16 * to July 24

21
15
15
15
15
15
15
<11
15
16
15
15
15
15
15
15
15
15
10
15
25

@ Transfer books not closed for this dividend. b Less income tax. d Correction.
¢ Declared 4% payable In quarterly installments. f Payable in common 8tock.
¢ Declared 5% payable in quarterly installments. 7 Declared 5% payable 214 %
July 15 1913 and 214 % Jan. 15 1914, 1 At rate of 8% per annum. j At rate of
79 per annum for 5 months ending June 30 1913.

—The firm of Hartshorne, Bogert & Battelle has been
dissolved and new gartnershlps have been formed, viz.:
Hartshorne & Battelle at 25 Broad St., the old quarters and
Beverley, Bogert & Co., also at 25 Broad St., on the tenth
floor. Hartshorne & Battelle will transact -a commission
business and deal in stocks, bonds and investment securities.
Mr. Bogert will continue a general investment business.

— Nesbitt, Thomson & Co., Ltd., dealers in investment
securities, Bank of Montreal Bldg., Montreal, have issued
an interesting booklet entitled “Why you. should invest in
the bonds of public utility and hydro-electric companies,”
whioh describes a number of the leadmg issues.

July
July
July 2
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National Banks,—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHARTERS ISSUED TO NATIONAL BANKS,
June 18 to 2.

4.

10,409—The COitizens’ National Bank of Greencastle, Ind. Capital,
$50,000. James B, Nelson, President; Curtis K. Hughes, Cashier.
1(‘.410—’1‘!13 First National Bank of Arcade, N. Y. Oagiml. $25,000.
. G. Lindholm, President; William K. Frank, Cashier,
10,411—The Home National Bank of Cleburne, Tex. Capital, $150,000.
‘W. Poindexter, dent; Joseph B. Long, Cashier.. :
: ; VOLUNTARY LIQUIDATION,

3,699—The First National Bank of Decatur, Ala.
, ceeded by The City National Bank of Decatur, Ala.

- Auction . Sales.—Among other securities, the following,
not usually dealt in at the Stock Ezchange, were recently sold at
auction in New York, Boston and Philadelphia: - -

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

Shares. Per cent,| Bonds .. ) Per cent.
400 The Estate of Bradish Johnson. 75 - | $499,000 St. Louls & 8. F. RR. Co,
27 Niagara Falls Int. Bridge Co..130 gen. 15-20-year 58, 1927____493§-50%

40 Nipissing Mines.......- $834 per eh. | $200,000 Pitts. McKees. & Westm.
30 Goldfield Con. Mines Co.$13{ DO;‘GBII

T b
50 Colorado Coal & I. Dev, Co...$5 lot
By Messrs. Francis Henshaw & Co., Boston:

Ry. Co. 18t 30-year 55, 1936..$500 lot
$700 Wawayands Fishing

Shares. .
12 Pacific Mills.... s

By Messrs. R. L. Day & Co., Bc;ston:

BShares. s $ per sh. | Shares.
24 Merrimack Mfg. Co., COM..... 25 |13 Naumkeag Steam Cotton Co..140
5 Mass. Mllls in Georgia 9 3 Merrimac Chem. Co., $50 each. 90}

‘By Messrs. Barnes & Lofland, Philadelphia:

Shares. $ per sh.| Shares. $
800 Mont.Tonop.MinesCo.,$1ea. 1 5 Logan Trust Co 25%
32 Real Estate Trust Co., pref. 954 11 Frank. & 8o'wark Pass. Ry.3601{
2,500 Goldfield Rex Mining Co._83 lot 25 Welsbach Co., com., $50 ea. 40
1,150 Palmer Mtn. Tunnel Co...$4 lot 400 Pratt Food Co., $1 each... 8.65
2,000 Fearnot Mining & Miil. Co.$6 lot 8414
130 Greene G. & 8. Mg. Co., p1.$1 lot
40 GreeneG.&S.Mg.Co.,com.$1 lot
1 Chelsea Nat. Bk., Atlan. C.290
15 Commonwealth T.I.&T.C0.233%:
7 Continental-Equitable Trust
Co., $50 each
20 Fidelity Trust Co .....625-631
5 1st mtge. Guar, & Tr, Co.. 60
60 Rights to subscribe to Phil.
. Co. for Guar, Mtges..50-50%4

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

* Bonds. - f Per cent. | Shares., . $ per sh.
$130,000 Atl.Turpent.& Ref.65,1931.49 6 Republic Trust Co. Par $50....64
$2,500 Va.Bch,Devel.Co.18tGen.58.75 | 25 Welsbaeh Co. Common 40

$1,000 Wayne Water-Wks. 1st 4}48.88 12 First Mtge. Guar. & Tr. Co

$ per sh.

95 Franklin Trust Co.

Bonds. : § Per
3_2,1%02(1 Phil. Balt. & Wash, RR. 4s,

9
$400 No. Spring. Wat. Co. s, 1928 933
$5,000 Salisbury (Md.) Water Co.
1st 58, 1926; July 1911 coup. on_. 61

Statement of New York City Clearing-House Banks
and Trust Companies.—The detailed statement below
shows the condition of the New York City Clearing-House
meémbers for the week ending June 28. .The figures for the
separate banks are the averages of the daily results. In
the case of totals, actual figures at the end of the week
.are also given. | ' N

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

DETAILED RETURNS 'OF BANKS.
We omit two ciphers (00) 4w all cases.

Captial.

|
Net Depos-
s, Aver,

Specke. | Legals.
Average. {Average.

Banks.
008 omiited.

Loans.
Average.

Surplus.

8 $
20,693,0 17,685,0
32,000,0 ; 37,000,0|
'20,397,0( 0f 966,0| 20,445,0
56,633,0 53,402,0
24,221,0
178,793,0,
28,318,0
" 6,447,0
2,083,0

New York....| -
. Manhattan Co
Merchants'....|

]
W e e DO B 00 W bt et S 0O 00 pt

Amer. Exch..
‘Commerce ..

3 Sl o
it~ avolhhoatit

Pacific

Chat. & Phen.
‘People’s..l..-
Hanover

. Citizens’ Cent.
Nassau

* Market & Fult |,

© Metropolitan .

,Corn Exch...
Imp, & Trad..

ark g

East River.

Fifth Avenue.
German Exch.
Germania ....
Lincoln ...

Fifth

Union Exch..
Nassau, Bklyn| 1,000,0

“Totals, Avge.|133,650,0
Actual figures (June 28.

9,430,0
7,215, 5,708,0

1330,593,0,300,805,0/79,537,0/1355,769,0
1351,051,0;330,240.0

‘77.848,().1374,726,0 i

Circulation.—On the basis of averages, circulation of national banks in’the Clear-
Ang House amounted to $47,047,000, and according to actual figures was $46,960,000.

June 21 1913. Suc:

.. For definitions .and rules

DETAILED RETURNS OF TRUST COMPANIES,

On Dep.| Net
Depostts.

Average,

-Laaiu. B8pecte. | Legals.
Average.

Average.| Average.
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222,0
9,0|.2,160,0 )
532,0| 1,408,0, 11,578,0
6,276,0(68,466,0(413,997,0

6,232,0(71,049,0417,075,0(15.2 + 14.5

= B9 G B O ~J 00 €3 =3 3 O
0T OO 00 i e i

001 O N
Lot

Maetropolitan .
Broadway ...

< el adu

22,043,0 v
3| 11,746,0| 1,237,

571,783,0/57,082,0
June - 28|571,600,0(57,195,0

Totals, avge..
Actual figurés

The capital of the trust companies i8 as follows: Brooklyn, $1,500,000; Bankers;
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Title
Guarantee & Trust,  $5,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000; .
Lawyers’ Title Insurance & Trust, $4,000,000; Columbis-Knickerbocker, $2,000,008;
People’s, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1,
000,000; Metropolitan, $2,000,000; Broadway, $1,000,000; total, $45,750,000.

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES,

Week
ending
June 28

On Dep.|
with C.H Ne
Deposita,

Capiial. | Surplus,| Loans. | Specte. | Legal,

Tenders.

Averages. 3 $ $ $

Banks .. [133,650,0207,223,2 1,330,593,0 300,805,0{ 79,537,0

Trust coa| 45,750,0 95,4252 571,783,0 57,082,0|" 6,276,0
Total __{179,400,0302,648,4 1.902,376’,0]357,887,0 85,813,0)

Actual.
B S 1,351,057,0 300,240,0] 77,848,0 1,374,726,0
571,600,0, 57,195,0 6,232, ' 417,075,0

Trust cos.
i1 099,“7,01357,435,0 84,080,0°71,049,0{1,791,801,0 .

o v
1,355,769,0 -
68,466,0| '413.097.0
68,466,0(1,769,766,0

Total ..

‘The State Banking Department also furnishes weekly '
returns of the State banks and trust companies under its:
charge.” These returns cover all the institutions of this class
in the whole State, but the figures aré 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: | - 3 ot
under which the various ftems
are made up, see “Chronicle,” V. 86, p. 316.

: STATE BANKS AND TRUST COMPANIES.

Trust Cos,
outside of
Greater N, Y.|Greater N, ¥.

State Banks Trls‘t Cos. |
e

Week ended.June 28 in .
Qreater N. Y.|Greater N. Y.

8
*11,950,000 -
*16,524,200 .
176,781,300

A s
#8,798,000
*12,932,285

116,552,600].
—3,808,700] - —88,300
114,212,000 :
1,090,200
9,752,100

900

$ $ ;
22,850,000, 65,900,000
' 38,503,000]. 164,444,200

297,084,800,1,046,990,300
—518,800,

55,289,000
—410,500|

21,036,800
478,000

| 340,268,500 1,140,097,300}
—4,849,600, 2,772,700,

+.92,370,000{ 130,985,100
—2,905,600| - —1.001,900

P. C. reserve to deposits. | .~ 28.0% 16.9%
Percentage last week..| : . 28.5% 17.0% .-

3

4 Increase over last week. =— Decrease from last week. *As of March 7, -

Capital ag of June 4
Surplus as oi’ June 4

Loans and investments..
Change from last week.. |-
Bpe0le. uiaiiiceiemmnns
Change from last week

Legal-tender & bk, notes_
Change from last week.

Deposits -

183,383,300
Change from last week.

~—214,100

23,262,600
—211,400

' 13.7%
13.8% .

+64,700

21,924,200
—505,700

19.1%
-19.6%

121,977,700

Reserve on deposits_.._
Change from last week.

Note.—"Surplus” includes all undivided profits. *‘Reserve on deposits’ Inclufes
for both trust companies and State banks not only cash-items but amounts due
from reserve agents. ‘Trust companles in New York State are required by law to
keep a reserve proportionate to their deposits, the ratio varying acoording to lo-
cation as shown below. The percentage of reserve required is computed on the
aggregate of deposits, exclusive of moneys held in trust and not payable within
thirty days, and also exclusive'of time deposits not payable within thirty days.
represented by certificates, and also.exclusive of deposits secured by bonds or
obligations of the State or City of New York, and exclusive of an amount equal to -
the market value (not exceeding par) of bonds or ‘obligations of. the State or City
of New.York owned by the bank or held in trust forit by any public department, .
The State banks are likewise required tq keep a reserve varying according to loca~
tion, the reserve being computed on the whole amount of deposits exclusive of time
deposits not payable within thirty days, represented by ocertificates (according
to the amendment of 1910), and exclusive of deposita secured (according to amend=
ment of 1911) by bonds or obligations of the City or State of New York, and ex-
clusive of an amount equal to the market value (not exceeding par) of bonds or
obligations of th% Etadt: or City tot New York owned by the company or held in truss
for it by any public department. .

AR ——Trust Cos,—— —Siale Banks—

Reserve Required for Trust Companies Tosal - Of Tota} or
and State Bamks. Reserve  which  Reserve  which

Locatton— Regqudred. {m Cash, Required, $u Cash.,

Manhattan Borough .ena16% 15% 25% 18

Brooklyn Borough (without branches in Manhat.)15%

Other Boroughs (without branches in Manhattan)15%

‘Brooklyn Borough, with branches in Manhattan.15%

Other Boroughs, with branches in Manhattan...15%

Citles of the first and d class 10%

Citles of the third class and villages.

Elsewhere in State

The Banking Department also undertakes to present sepa-
rate figures indlcating the totals for the State Banks and
trust companies In Greater-Neéw -York not in the Clearing-
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing~

» »
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Capltal as of June 4...| 179,400,000 | 179,400,000

* Money on deposit with

. Change from last week| - -+2,647,000|| -4,482,000]..

| Total e 2075%) 2040

- Century.... - 3 3 306,0
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House banké and trust companies. In addition, we have
oombined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and

. trust companies in the Greater New York.

NEW ‘YORK CITY BANKS AND TRUST COMPANIES.

Clear .-House || Clear -House |State Banks and|| Total of all
Week ended June 28 | Members. - Members, |Trust Cos. Not||Banks &Trust
: ActualFigures Average, |4n C.-H. Aver.||Cos. Average.

Surplus as of June 4._.| 802,648,400]| 802,648,400 75,696,100 378,244,560
Loans and investments| 1,922,657,000(|1,902,376,000| - 553,814,000/(2,456,190,000
kChange from last week| -28,493,000|| + 10,479,000, —3,590,400|| '+6,888,600

‘Deposits 1,791,801,000i(1,769,766,000| ab54,793,200/(2,324,559,200
Changetromlastweek +28,980,000/( 410,335,000/ —4,652,800/| 5,682,200

Specle. 357,435,000;| 357,887,000 65,552,000/ 423,439,000
Change from last week —412,000{ 42,753,000 —304,100|| —2/ 1448,900

Legal tenders 84,080,000!( 85,813,000 7,557,900/ 93,370,900
Change from last week —935,000 +687,000 —48,300 +638,700

Banks: cnsﬁ in vault..| 378,088,000; 380,342,000 12,511,300|| - 392,853,300
Ratlo to deposits.... 27.60%(| - . 28.05% 14.09%

Trust cos: cash In vault| 63,427,000/ -63,358,000 60,598,600 123,956,600

Aggr'te money holdings| 441,515,000 443,700,000 ‘ 73,109,900/ 516,809,900
Change from last week| —1,347,000/| 3,440,000 -—352,400(| + 3,087,600

16,230,800]| 84,696,800

other bks. & trust cos.| 71,049,000 68,466,000 :
+16,600|| 1,058,600

Change from last week| - +3,994,000{| +1,042,000]

$ $
27,550,000/| 206,950,000.

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

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

Capitap’
and Loans. Legals,| Deposits. | Circu-
Surplus, a lation.

$
74,

$
224,602,0 9
.973
937,
,946,
956,

WO 00 -
SRPORERS

== l=T-1-T-T-7-}

131, 285 2

0

0

0

0

0

0

263 335,0 0
*414,861,0 0(165,712,0 *

*419,351,0 0

*415,497,0 0

*423,631,0 0

0

0

0

1
1
*427,133,0 }
1
1

60,735,4 | 226, 770,0
103,684,3 | 374,765,0

952,
004,
,603,
670,
618,
418,
1323,
*418,769,0
*415,169,0
*414,948,0

7,
7
7
7
7,
7,
7,
8,
11
11
1
1
1
1,
1,

b
5
4
3.
316,
26
21

103,684,3 | 375,360,0 161,405,3

a Includes Government deposits and the item ‘‘due to other banks.” At Boston
Gogernm;xln deposits amounted to $1,609,000 on June 28, against $1,424,000
on June .

* “Deposlts” now include the item of “‘Exchanges for Clearing House,” which
were reported on June 28 as $14,983,000.

Imports and Exports for the week.—The following are
the imports.at New York for the week ending June 28; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

512,5664,000(| - 512, 166 000

Total reserve. * 89,340,700(| 601,506,700
335,800

4,146,200

41,399,750 .
1,258,450

42,658,200(
+647,850,

Burplus "CASH reserve—
Banks (above 256%) - - 34,406,500
Trustcos. (abovel5%)| 865,750

al 35,272,250
Change from last week| —8,537,400|

% of cash reserves of tr|ust cos— - | -
15.20% 15.30%
Cash on dep. with bks. 14.656% 14.19%

+ Inoreasa over last week. ~— Decrease from last week.

@ These are the deposits after’ eliminating the item ‘“Due from reserve deposlwrles
and other banks and trust companies in New York City”; with this item included,
deposits amounted to $629,686,5600, a decrease of $3,239,200 from last week. In
the case of the Clearing House members, the deposits are “legal net deposits” both
for the average and the actual figures. b Includes bank notes.

The a.vera,ges of‘thq'New‘ York City Cleanng-Hoﬁse banks
and trust companies, combined with those for the State banks
and trust companies in Greater New York outside of the

.Clea.ring-House, compare as follows for a series of weeks past:'

OOMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER. NEW YORK.
We omit two ciphers n all these [figures.’

Loans and . : TotMoney | Entire Res
Week Ended— | Investments | Deposits. Legals, | Holdings. | enDepossi

] $ $
89,387,8 | 489,618,6 | 560,846,6
88,316,0

r s -
2,400,418,5 | 2,340,090,6
2.504.421,3 | 2,350,925,9
2,499,449,9 | 2,341,555,2
2,487,476,8 | 2,336,385,2
2,487,401,3 | 2,338,227,3 |
2,478,544,0 | 2,330,812,1 |
2,479,212,8 | 2,329,259,1
- |2/460,968.5 | 2.318.8
2,449,301,4 | 2,318.877.0

June 2,456,190,0 2,324,659,2 423,439,0| 93,370,9'| 518, 8099 601,,508,7 -

Reports of Clearing Non-Member Banks.—The follow-
fng fs the statement of condition of the olearmg-non—member
b&nks for week endmg June 28, based on average daily results’

‘We omit 1wo ciphers (00) in, ail these figures. -

Loans, |. . Leoal
.| Disc'ts, | - . Tender|
Banks. ¢ and | Specte.| and
i 3 " tal, Invest- | .- Bank
ments. | Notes.

New York City. . A JEIN SRR P T AR
Manhattan and Bronz. . '
Washington Heights.| :349,7| 1,710,0 ,0[ 103,0
Battery Park Nat... ),9/ :1,584,0 . 66,0

Colonial... ; 242,0
Columbia . 475,0
Fidelity . .- 52

Mount Morris.

NONN DD
Sohrionomt
SRy o-o--oa_:n

First National
Manufacturers’ Nat. .
Mechanics’

North Side
Jersey

NN e WOt
0B ©Og;t =I®3

hol oo
DO NOW OOt

119,0
242,0
80,
142,0] 497 0

, 71,0  482,0
206,0| 47,0 - 316,0

FTotals June 28....16,097,0/10,908,0/84,506,0 8,958,0(3,714,0/12,449,0
Totals June 21....16,097,0|10,908,0/84,936,0(8,863,0/3,931,0{12,434,0
Totals June 14....|6,097,0(10,949.2|85.390.0{3 841.0 4,161,0{11,851,0

OO OO0 Cooooo
-
M o NRNBG RGO
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For Weck. 1013, w12, | 1o, | 1910,

*32,567,722 $2,766,703| . $2,262,655 $2,437,795.
16,399,254| 17,144,251| 11,108,398 10,832,307

_3-18.9_66,976 $19,910,954/ $13,461,053| $18,270,102

$75,216,322| $71,646,732| $70,189,946| $79,688,795
Genernl Merchandis: 422,485,847| 434,455, '531| 365,087,583 397,437,379

Total 26 Weeks...._... .'8191,702.16915506.102,26318435,277.529 $477,126,174
The following is a statement of the exports (exclusive of
gpecie) from the port of New York to foreign ports for the -
week ending June 28 and from Jan. 1 to date: )

EXPORTS FROM NEW YORK.'

Geneéral Merchand!

| 1013 | 1012, w11, | 1010,

$14,021,601) $17,086,154| $17,321,437| $15,117,867
463,660,710 408,262,999| 377,451,660( 311,203,560

;‘;77,582,_311 $425,349,153 8394,773,097 8326.321.427

For the week
Previously reported

Total 26 weeks

The following table shows the exports and imports of
specie at the port of New York for the week ending June 28
and since Jan. 1 1913, and for the corresponding penods in
1912 and 1911:° '

EXPORTS AND IMPORTS OF BPECIE!AT!N EW YORK.

E:portx.. & Imporu.
. (Sincé Jan. 1| Week. ' |Stnce Jan. 1
‘ $1,120| 847,821

$35,439,541
714,000,

223,551 .
BTl
22,322/639
1479880/ 41,814 962,460
$60,184,782| $781,446] $9,207,581

27,461,353| 1,425,372| 11,853,846 °
2,630,808/,  68,487| 7,437,715

All other countrl

Total 1913
Total 1912
Total 1911

Sllver. ; A ¢
Great Britaln ' $599,125($22,492,057 . $704| ©  $13,983
France _. - 247,290| 3,334,122

- " . 100,551
All other countries... 1,200 26,419 750,660

Total 1918 $847,990($25,864,835 $136,144 54;586,819

Total 1912.. 1,369,613| 26,354,292 55,907| 5,312,651

. Total 1911 vcmanan 1,086,441| 24, DOO 562 32,981 4 232, 304
]

Of ‘the a.bove imports for the week in 1913, $94,210 were
American gold coln and $1,201 Amerfcan: sﬂver coin,

Banbing and ‘gfiuamiztl.

115 Issues of Listed Stocks

The issues _are classified by us as follows: Investment,§¥ Semi-
Investment, Speculative. Investors interested in stocks can obtain
a_copy of this circular free of charge by sending for Circulary614,
“Rallroad and Industrial Stocks.”

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK

Boston Chicago

Albany

White, Weld & Co.

'Bonds and Investment Secu;'_ltiel. !

14 WALL STREET THE ROOKERY 111 DEVONSHIRE STREET
NEW YORK CHICAGO. BOSTON- :
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Rankers Guzette.

Wall Sireet, Thursday Night, July 3, 1913.

"The Money Market and Financial Situation.—The
security markets have, throughout the week, been of the
usual holiday type. Extreme dulness has prevailed and
fluctuations have been narrow, and without significance.
Although  the plan for a settlement of the long-pending
Union Pacific-Southern Pacific case was generally regarded

- as favorable, the market response thereto was feeble. The
shares of both companies declined on the announcement
but recovered later on, a better understanding of the plan
and belief that no disturbance, either in case of the shares
or of the market, will ensue. :

One of the Commercial Agencies’ report of failures during
the first half of the year shows that a steady liquidation has
been in progress in the commercial world. The aggregate
liabilities in such cases is larger than for any corresponding
period since 1893, a fact which is a surprise to many. This
movement, as well as the liquidation and adjusting process
which has been going on, without failures, in Stock Exchange
circles, leaves the general situation clearer and more favorable
for future operations.. There is, moreover, some ground for
hoping that this liquidation has largely spent-its force. A

_report from the iron trade is to the effect that there is some-
what more inquiry for pig iron than of late. This inquiry

-is no doubt stimulated by the lower prices now prevailing,

-but the fact that it exists is encouraging. Another satis-
factory feature of the present outlook is the easier money

market conditions at home and abroad. Rates, at- Berlin-

"have 'a downward tendency. -In this market call loan rates
have been quoted on two or more days this week at 134%
and commercial paper is finding a more ready market, with
some concessions from quoted rates for short periods.

The open market rate for call loans at the Stock Exchange |

during the week on stock and bond collaterals have ranged
~from 135@2%%. Thursday’s rates on call were 134 @2%.
*Commercial paper on Thursday quoted at 53 @6% for 60

to 90-day ‘endorsements and prime 4 to 6 months’ single.
' names and 61 @615 for good single names. ‘

The Bank of England weekly, statement on Thursday

showed a decrease in bullion of £1,369,116 and the percentage.

of reserve to liabilities was 42.14, against 47.53 last, week.

The rate of discount remains unchanged at 414%, as fixed |

April 17.  The Bank of France shows a decrease of 1,548,000

“franes gold and an increase of 6,470,000 francs ‘silver.

NEW. YORK CLEARING-HOUSE BANKS.

(Not Including Trusi Ct 1es.)

1013. 1912. 1911,
Averages for Differences Averages for | Averages for
week mqu . Jfrom week ending. | week ending.

| previous week. July 1.

; June 28. June 29.

$ - $ s
133,650,000 131,650,000} 134,150,000

¢« BUIPIUBLclinasunsname 207,223,200]  caacconem=- 195,518,500/ 200,877,300
 » ).Loans and discounts... 1,330,593,000{In¢. 10,648,000(1,409,622,000 1,378,499,000
+ Cfreculation. - e cccaee 47,047,000(Inc. 101,000 46,428,000' - 46,539,000
-/Net deposits_..__.... 1,355,769,000|Inc. 12,419,000(1,461,247,000 1,444,926,000
Bpeela o vin v guasms 00,805,000|Inc. = 3,479,000( 307,419,000 329 ,712,000
Legal tenders......... 79,537,000 Inc. 722,000 78,236,000{ 77,050,000
_Reserve held......... 380,342,000{Inec, - 4,201,000 385,655;000 406,762,000 |-
256% of deposits...... 338,942,250 |Inc, " 3,104,750| 365,311,750 361,231,600
_ Surplus reserve..... 20,343,250' 45,530,500

41,399,750/ Inc. 1,096,250
U iR S A RS p AT :

‘Note—Thé Clearing House now Issues a statement weekly, showing the actual
cdondition of the banks on Saturday morning, as well as the above averages. The
figures, together with the returns of the separate banks and trust companies, also
the summary. issued by the State Banking Department, giving the condition of

State banks and trust companies not reporting to the.Clearing House, appear on. i

the-second page préceding. :

State and Railroad Bonds.—Sales of State bonds at
the Board are limited to $16,500 Virginia 6s deferred trust
receipts at 4314 to 474.

The market for railway and industrial bonds has been a
dull and uninteresting affair. Prices have; however, been
supported, and of a list of 20 relatively active issues, only
one is fractionally (14) lower than last week.

- Among the exceptional features, Erie conv. series A and B
are conspicuous for an advance of 114 and 124 points, respec-
tively. Some of the convertible issues have been strong,
notably Union Pacifics, which are 114 points higher than last
week. Southern Pacifics, Atchisons and some of the local
tractions have been strong. e S

Foreign ExChange.—The‘ma{rket for sterling exchange
ruled quiet during the earlier part of the week but closed firm
at sharp a:dvances'on Thursday, owing to the increased seri-

| following.

Can Pac subs 3d patd..| 200209

| from 1 13-16 to 134.

ousness of the Balkan develdpments, which were interpreted
‘as promising Higher money rates abroad at a time that local
money is showing such a distinet tendency towards increased

ease.

To-day's (Thursday’s) nominal rates for sterling exchange were 4 8314 for
sixty-day and 4 87 }% for sight. To-day’s actual rates for sterling exchange
were 4 8310@4 8320 for sixty days, 4 8690@4 87 for cheques and 4 8740
@4 8750 for cables. Commercial on banks 4 807 @4 82}5 and documents
for payment 4 82%; @4 83). Cotton for payment 4 82)4 @4 82% and - -
grain for payment z£83@4 8314. < . S

‘The posted rates for sterling, as quoted by a representative house, were
not changed during the week from 4 8314 for 60 daysand 4 874 for sight,

To-day’s (Thursday's) actual rates for Paris bankers' francs were 5.21% @
5 217 plus 1-32 for long and 5 181% less 5-64 @5 184 less 3-64 for short,
Germany bankers’ marks were 9435 @94 7-16 for long and 95 3-16 less 1-32
@95 3-16 for short. = Amsterdam {)a.nkers' guilders were 40 3-16 less % @
40 3-16 less 3-32 for short. 5 . i

“Exchange at Paris on London, 25f. 24}4c.; week's range, 25f. 24%{ ¢, high
and 25f. 24c. low. . . ;
“Exchange at Berlin on London, 20m. 46 }4pf.; week’s range, 20m. 4634 pf.
high and 20m. 44 14 pf. low. . .
The range for foreign exchange for the week follows: '

Sterling, Actual—  Sizty Days. eques. Cables
High for the week- .4 8320 8760
Low for the week.. .. .4 83 4 8670 4 8750

|

Paris Bankers' nes—
High for the week._.5 21} less 1-16 5 1814 less 3-64 5 1714 less 1-16
Low for the week —--5 217 5187 less 3-32 5 1834
Germany Bankers' Marks— '
High for the week__. 94 7-16 95 3-16 95 5-16
Low for the week _ .. 94 5-16 95% 954 less 1-32
Amsterdam Bankers’ Guilders—
High for the week. .39 13-16 plus 1-16 ig}}é plus 1-16 40 3-16 plus 1-32

Low for the week -__39 13-16 40 3-16 less 1-32

Domestic Exchange.—Chicago, 5¢. per $1,000 premium. Boston, par.
St. Louis, par. bid and 5¢. premium asked. . San Francisco, 30c. per $1,000
remium. St. Paul,70c. per $1,000 premium. Montreal, 31}{c. premium.
g/nnneapolis. 60c. per $1,000 premium. Cincinnati, par.

United States Bonds.—Sales of Government bonds at '
the Board include $10,500 2s reg. at 9974 to 100, $10,000 3s

‘reg. at 103 and $10,000 4s reg. at 11334, For to-day’s prices

of all the different issues and for yearly range see third page
Railroad and Miscellaneous Stocks.—The stock mar-
ket has again been exceptionally dull and, as noted ahove,

-displayed other characteristics of the early summer holiday .

period.  Prices have generally been maintained or slightly
advanced, although in only a few cases are they a full point
higher than last week. Among. the exceptional features,
Canadian Pacific was conspicuous for a decline of: nearly 4
points, a part of which" it. has recovered.: Chesapeake &
Ohio added over 3 points to the decline noted last week and
Southern ‘Pacific declined and Northern Pacific advanced
on the acceptance of a plan for separating the control of
those companies. : o,
The transactions in to-day’s. market aggregated less than

.100,000 shares; the smallest since July 14th 1911, and the

affair was otherwise devoid of interest. :
In the miscellaneous list the c‘opper“stoeks‘have been strong.
Am. Can. is 154 points higher and Texas Company has made
an exceptional advance of 314 points. ' Y
For daily volume of business see:page 37: "

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

. STOCKS. - - . |Sales Range for Weck. Range since Jan. 1.
Week ending July 4. * | for -
. o o g .| Week.|. Lowest. * 'Highest, Lowest: Highest.
Allis-Chal rects, 5th paid] 100, 63¢ June28 6} June28i 6! June 7% May
Preferred rects, 5th.pd|~ 100 13"~ June28| 14 = July 1| 121§ June 163 May
. Amer Brake Shoe & F..| 100/ 90 July 1| 90 . July 1] 90 June| 964 - Jan
American EXpress. ... .. 100160 - July 2160 ' July -2/159 = April170 = Feb

July. 2210 - July 1209  July 213 June
Colorado & SBouthern...| 220/ 3114 July 2| 31}4 June30| 233 June| 33 Jan

2d preferred. ...~ 137 55 July 1] 55 < July 1] 55 . July| 65% April .
Mackay Companies._._ 25/ 76 June30| 76 June30 76  June 87 Jan

Preferred oo ——i—aox 15| 6414 June30, 6414 June30| 66 . Junel 69 April
Nash Chatt & St Louis. 100‘136 July 2136 July 2132} June/170 Jan

Subserip receipts 60133 July 2133 July 2/133  July|133 - July.
N Y Chic & St Louis_..| - 100 5215 July 2| 52} July 2{ 523§ June 634 Jan
Ontario Silveb.._.._. 100/ 2 " June30| - 2 . June30| 2  April 23§ Feb

20/ 90 July 3{°90 July 3| 90 ° June 95 Apr
10019534 July 2(195%4 July 2“195% July|1953 June
© 700, 214 July 3| 3 ‘' July 1;< 21 July| .43% May .
July 2| 87 July 2»‘ 87  July(101 Jan
“Juy 1199 July 1

Pacific Tel & Tel, pref.
Phelps, Dodge & Co-

Outside Market.—The dulniess in outside securities was.
more pronounced this week, the approaching holidays ac~"
centuating this condition. Prices ruled firm, British-
Amer. Tobacco was more than ordinarily active and advanced
from 213{ to 23, closing to-day at 2214. United Cigar
Stores com. sold up from 81 to 8214, reacted to 8034 and
moved upward again, resting finally at 81. Anglo-Amer. Oil
improved from 1974 to 2014, weakened to 1914 and recovered
subsequently to 1974. Standard Oil of N. J. gained 3 points
to 355 and ends the week at 354. Bonds were quiet.
Braden Copper 6s sold at 140. Brooklyn Rapid Transit
59, notes rose from 94 to 9434. Chicago Elev. 5% notes
were traded in at 94%4 and N. Y. City 424s of 1962 at 9514.
Copper shares moved within a narrow range. Braden Cop-
per advanced from 63{ to 7 and dropped to 614. British
Columbia. fluctuated between 21¢ and 234, resting. finally

tat214.  Giroux eased off from 1 9-16 to 134 and closed to-day .

at 115.. Greene Cananea was very quiet, moving up from
57 .to 6 and back to 574. Goldfield Consolidated was off

Outside quotations will be found on j)age_ 37. '

" ’ n

9834 Junel05'%  Jan -
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

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

STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of| STOCKS Range Since Jan. 1, Range jor Previows
i Htfha:k NEW Yé)RKNS(';PEOOK On basts of 100-share (ols Year 1912,
Saturday Monday Tuesday Wednesday | Thursday Friday
June 28 | June 30 July 1 July 2 July 3 July 4 | Shares - Lowest. Highest, Lowest, Highess.
. : Railroads .

0513 O5%| 051 O6%| 051 06%| 967 961sf 96 961 6,000 Mch!son Topeka & S F..| 927% J'ne12| 106% Jan 6|| 10314 Feb | 1113 Oot
%0813 9915| *9513 100 9613 9615| *06  971s) 97 97 300 pref..... w-mmana| 96i3J'ly 1| 1021 Jan 29|| 10133 Jan | 1044 Feb -
1156 115 | 1137g 11434{*112 115 |*114 115 | 1156 115 . 685 Atlantlc Coast Line RR.| 112 J'nell| 1333 Jan 9||z13034 Dec | 14813 Aug
031 '9414]| '93% 94 93 94 | 93 9313 9313 931z ¥ 8,010 Baltimore & Ohi0.can-.| 90% J'ne10( 1063 Jan 22||z10114 Feb | 11173 Apr
®77. 80 |'*77 .80 | *77 80 | *77 80 | *77 80 | 0} . |ee-su- Do pref..........._ 774 J'ne 18| 88 - Jan 10|| 8613 Aug| 91 Jan'
‘87 B714| 86° 863 86 871, 87- 874| 874 874 - 76,810 Brooklyn Rapld Transit. | z83% J'ne10| 923 May26|| . 7633 Jan | . 9412 J'ly
2161g 21813| 21514 2163| 2141g 2171‘ 21473 21653| 21435 2156% 36, 902 Canadian Pacific....... 21014 J'ne 11| 2663 Jan 9|| 2201z Mch| 283  Aug
275 " 300 |*275 300 |*275 300 |*275. 800 |*275 800 | ' Jecemas Central of New Jersey...| 276 J'nell| 362 Jan 13|| 305 Jan | 395  Apr

.- b4 bb%| b3 - b5| 52 b4 B313 5433 5314 bdly : 20.050 Chesapeake & Ohio. . ... 52 J'ly 1| 80 Jan 2|| 6814 Feb 8514 Oct
'1114 131 13 13 | *12 131y 1314  1314] 127 14 1,650/ Chicago Gt West tr ctfs..| 1013 J'ne 4| 177 Jan 9 1553 Deo 203 Oct
27 2673 27%| *27 ' 311, 281z 281y| 293 3013 1,100 Do pref trust ctfs...| 23 J'nel0o| 85 Jan 9| 8012 Dec| 3913 Apr
10213 1033 10213 10312 10213 1031g| 10234 10314| 1023; 1031 5,000 Chicaso Mllw & St Paul_.| 985-J'nel0| 11614 Jan 9|| 993 J'ly | 11755 Nov
13419 136 13373 1343;4] 13373 134 1331g 1341 133 133 1,300 Do pref o.......... 13212 J'ne 12} 145 Jan 30|| 13914 Dec | 146 . Jan
12713 12812|*127 129 | 12814 12814 128 128 | 128 128 : 575 OMCBEO& North Western| 123y J’'ne 10| 138 ~ Jan 11{| 13413 Dec | 145 Apr
$17314 182 |*173 182 |[*173 182 (*178 182 [*173 182 . wmee-| . DO i) ref ooeeieccee 181 Mny23 §189 Jan 6| 188 Nov| 198 ch
® e, 45 L 45 40 40 [*.... ¢0 | 40 40 200| Cleve C n Oh.lc &StL__ | 40 J'ne20| 54 Jan 21 4514 Dec | 6213 Apr
*__.. 95 | §80° 80 [*.... 95 | *90 95 90 90 101 Do pref.... . .coooeo 90 Apr11| 943 Jan 18(| 95 Dec| 10113 Apr
15083 161 |*160 155 |*150 157 |*150 158 |*150 158 200 Del&w&re & Hudson.._..| 14712 J'ne ll 167 Jan 8|| 162 Dec | 17big Feb
®____ 305 |*___. 395 [*.__. 395 [*385 395 [*._.. 395 ; eee==-| Delaware Lack & West..| 300 J'ne12| 445 Jan 13| 630 Aug| 597 Deo'
1614 “161; 161 *1513 18 | *16 18 | *151z 18 -200| Denver & Rio Grande...| 13% J’ne ll 2313 Jan 9|{ 1812 J'ly | 24 Moch
®22 32 | *25 30 | *25 82 | *25- 20 | *25 30 waven=| DO pref. . _..___ 23 J'nell|l 41 Jan 10|[ 3414 J'ne| " 4614 Jan
*43  Glp] *43; 6lp| %43 6ly| %43 61z *43; 6l annane Dllll.ll:h 80 Shore & Atlan 6 J'me 4 813 Jan 2 '8 Sep 1134 May
%10 12 | *10 12 | *10 . 12 | *10 ‘12 | *10 12 cnme=-| DO prefo oo oo 1014 J'ne 6| 1614 Jan 2 14 Deo 28  May,
2373 243 2415 243 243 26 | 25% 257| 2473 25lg 26,300 Eri® e ... 2014 J'ne10| 8213Jan 6|| 80 Deoc| 3913 Apr
361 3614) 3871z 37%| 38 40 393, 40 391 3891 38,300] Do 1st Dl‘eferred 3313 J'ne 10| 4913 Jan 30|| - 4712 Dec 877, Apr
€203, 31 | *301z 32 32  3213| *311z <3313 *31l4 3lly 700 ‘Do 2d preferred. 2814 J'nel0| 41 Jan 30| 38 Dec| 48 Apre
12214 123 | 12213 123 | 122 123 | 12273 1231g| 123% 1231z 8,850/ Great Northern pref-.__| 11512 J'ne 10| 1325 Jan 9|| 126 Jan | 1433 Aug
33 34 8234 33%| 38314 33%| 33 3314 *33 34 8,700  Iron Ore propetties . 2513 J’'ne10| 414 Jan 3| 36 Jan 53 Sop |
*109 111 |[*10914 111 | 111 111 |[*11114 11214] 1127%°115 800 ILinois Oentral. ... ... 10814 J'ne 21| 1287 Feb 5|| 12053 May| 141ig Jan :
145 15 1473 1513} 15 lb 1484 156 1473 156 2,100 Interbm‘o—Mecrop vtctf.| 123 J’ne 4 195 Jan 30|/ 16t¢Dec| 22 Jly
b1y 56 b51g 56 55 . b5%| pblz,, 557s| b5bl2 55% 6,000 45 J'ne 4| 653%Jan 30|| 6333 Jan 6733 Oct ’
26 - 2614 26 26%| 2614 2614] 261z 26l 26 261 213 J'nc 5| 2773 J'nel9 2213 May| 3114 Sep !
%58 b9 | *6714 69 | *5714 - B81z) b6T3% b67%| b57% 5T% 56 J’'nell| 6ligJan 7|| 66 May| 6553 Mch
“*71y  8lp| *713  8lz| *7 9 *8 81z 8 8 7 May 2| 1113 Feb 5l 1l1gJan 18 Apr
*2013 25 | *201z 25 | *20 25 *21 25 | *2113 25 25 Mchi1g| '35 Jan 6 30 Jan 40 ay-:
146 147 146 147 | 14514 14714 146 147 146 14613, 14114 J'ne 10| 1683 Jan 2|| 15573 Feb | 1853 Jan H
» 130 131 | 13013 13013| 1303g 131 | 131 131 |*13114 133 1,300| Louisville & Nashville_._| 12614 J'ne11| 14214 Jan 10|[ 138 Dec | 170  Au, A
*125° 130 (§1251z 12512|*125 130 [*125 130 [*125 130 20| Manhattan Elevabed---- 127 J'ne 9| 13253 Feb 7|| 1287 Dec | 138% Mc!
eeme wee-]| ¥1413 16 | *14 16 | *14 16 | *14 16 - 100 ‘Mlnneapolls & 8t Louis. 12 J'nell| 234 Jan 2 1812 J’ly 2713 Jan
wmam eeee| *¥341z 36 | ¥34 36 | *3¢ 36 341z 34l3) - ¢ | eeenea Do, prefi. . ustvuss 32 J'nel2| 47 Jan 29( §40 Feb {81 Jan
*122 125 12373 1237 12215.123 ([*122 124 | 122 1231 ' 850 Mlnn St P & 8 8 Marie..| 1151 J’ne11| 14214 Jan 9| 129 Feb B4z Aug
#132 137 [*132 137 |*132 137 (*132 137 |*132 137 | 8 faweo-- . Do preferred......._ 133 J'nel1l{§150 Jan 22|| 146 Dec | 158 " Au
+21 21| 21 21 21 215g| *21 217g) 2114 21y 1813 J’ne10| 2913Jan 7 2512 Dec 3153 Mo

52 J'nel0|. 641z Apr1l|| 573 Ma¥| 66

*57 60 57 . BT | *57 60 | *57 59 | *68 59l Apr
: 251g J'ne10| 4353 Jan 9|l 35 J'ly | 473 Moh

291z :30 | 2913 30 291, sou 30 .30%| 3015 301z
36 #3541

35 46 | *35l ... *35 46 86 J'me27| 69 Mch 38|| 62l30ct| 71 Jan
123 ‘14 | %1234 133 1313 1812 31y 131p| *123 13 11 ‘J’ne27| 2713 Jan ‘2|[ 26%3.Oct | 367gJan |
97 . 971p| 963 97 | 9614 783 073 9713 973 053 J'ne 27| 1093 Jan 80|( 10613 Dec | 12113 Apr |

9914 J’ne 13| 1297 Jan 10|| 126  Deo | 14214 Apr
2513 J'nell| 3373 Jan 11/j 2073 J'ne| 413 Apr; .
. 2,106 98 - J'ne10| 11313 Jan 3|(11073; Feb 11914 Aug'
250 Do adjustment pref..| 8213 Mch17| 87 Feb13|| 88 J'ne Feb
5,500| Northern Pacific.......| 1013 J'nie10]| 1225 Jan 6| 1153 Jan 13 1!, Aug
.| 6,105/ Pennsylvania —._.____.. 1067 J'ne 4| 1233; Jan 7|| 11973 Deo | 12614 Mny
| <aeen-| Pittsb Cin Chic & 8t L.. 8614 J'ne10| 104 Jan 11 98lg Jan | 1111z Se
______ Do preferred-.......| 100 J'ne25( 100 J’'ne25|[ 108t3 Jan | 117 " Fe
137,350| Readin_. . ... mmeceees| 1513 J'ne10| 1687 Jan 2| 14813 Jan | 17914 Av!
100 86 J'mel0| 9212°Apr 10! 8712 J'ne| 9314 Apr
84 J'me10| 95 Apr10|| 92 Deoc| 101z Apr
121§ J'ne 10| 247 Feb 4|| 223 Deo 301z Apr |
2073 J'ne 10| . 443 Jan 2|| 4214 Deo| 59% Apr

102 104 '| 102 '10214( 102 10213 *102 " 104 | 102 | 102
Bl1z 313| 2913 30 [ *28 293 29 29 | *28 - 201y

10234 103 | 10214 1027| 10212 10212 103 103 [§103 103

* * *80 *80 85

86 90 85 85 80 85 y

10714 10773 10733 1073| 10634 108 | 10753 1077| 1071z 1077
© 1105 1111g| 111 1113g| 1107 1111g| 11114 1113| 11133 1115

*90 94 | * *90 04 | *00 94 | *90 . 92
*95 115° | *96 115 | *96 110 |-*@6 115 | *96 115 |

157 15878| 15714 15873 15635 1585s| 15753 1587 15671z 15814

b 87 | * 87 | *80. 87 86 . 86 ') *83 90’

| ‘. %8314 86 | *8314 88 | *8314 89 | *84 89 | *84 90
1513 16 1513 161| ~ 15 * 157| 1613 15%| 1614 155
*2513 25%| 25% 25%| 25 26 | *25 26| 264 25::

3 3 *31, 4 1 41g 41 4 23¢-J'ne17| 193 Jan 11 1713 Deo 2913 Mch
: 13‘Sa :l:-l58 *13 ! 16 | *13 17 | *13 . 17| *14 ? 161z 00/ 13  J'ne28| 59 Feb 11| 581z Dec| 69igJan
{ blg b1, 5% 6 1,500 d p 513 J'ne17| 29 Jan.1l{[- 261z Deo 4334 Apr
251, 31.1 %25 2715 *25  261a| *251p 261a! *25 . 2614 FORONNE | - | Louls Southwestem_- 26 J'ne 4| 38561gJan 13|| 293 Jan | 4033 0Ocs
71 1 *66 71 | *69. 72 66 . 6713 66 500 €d.cuniaa.| 65 J'nel2| 756 Jan '9|| 681gJan 8053 Oot
183 18%| *171z 19 1885 183 18% 183 *18 19 500 Sea.board A!r Line. ~-| 1413J'me10( 203 Apr 1 18 Deo 2713 Apr
4215 423;| #4215 427 4215 421y 4314| %43 . 4319 1,400 Do preferred..c.a..-| 38 J'nei2| 483 Jan 20|| 443 Deo| 56i3J'ne

17,400| Southern Pacific Co......  89% J'me1l( 110 Jan 30[| 10312 Dec [ 11513 Apr,
7.300| Southern v tr ctfsstmpd.| 191gJ'ne12| 28% Jan 2|/ 26l3Jan 32. Sep’

. 600 Do preferred do 72 J'mel0| 8liz Mch26|| 68!4 Feb 8673 Oct
1014 J'ne 4| 225 Jan 8|| ' 2012 Jan | 2612 No¥
2773 I'ne 10| - 401z Jan 2|| 38313z Deo 4934 Jan
‘9 May13| 13 Jan 9| 1013 Deo 163 Mch
151.J'ne 4| 293% Jan 9|| 28 J'ne| 36 Apr
10113 J'ne 6| 10814 Jan 23| 103 Deo | 1llig Sep
1873 J'ne 11| 16233 Jan 6|| 1503 Dec | 17634 Sep
793 J'ne10| 931z Jan 6]| 8814 Oct | 961z Deo
16 J'mell| - 8513Jan 8|[ 28 J'ly| - 397 Deo

. INDEPENDENCE DAY—EXCHANGE CLOSED.
L
2
B
&
i
1

..*12° 20 - 1 20 .| 18% 18

102 104 (*1011z 104 '|*102 104 [*102 104 [*102 104
1451p 1497| 1455 1483%| 14434 1477 1465 148 | 1463 14713
*8014 81 813 813 811z 813%| *81- 83 | 813 82
*19 - 21 20 20 [ *19 20 | *19 20°| *19 21

84 34 | %34 36 | *34 3513| 3413 3415 3313 34 700 Do preferred_--_ 30 J'mell| 63tgJan 2| 57 J'ly| 6913 Deo
%21 21| 21, 214| #2125 *21, . 21,) 23 25" 3 700| Wabash . ___ ... 2 Jnelll 4 Feb 8 334 J'ne 934 May
*6ly 7. | *6y 7 | *6ly 67| *6l4 - 67|  Bly 6l . e 100/ Do preferred.... 6 J'ly 3| 1314 Jan 14|| 1235 J'ne 221. Apr
#3415 38 | *341p 38 | *3413 36 36 36 | §3712 -3Tig|" 160| Western Maryland. .. 82 J'nel0| 46 Jan 2| ' 45 Deo | 6414 Moh
*41, § 41y 5 | 41y 41" %41y - p 414 373 May 1| 8 Jan 8 4 Jan| 113 Oct

13 J'nell| 28lgJan 13|| 11. Jan| 8613008
712 May 5| 14 Jan 3 6 Jan | 1713 0ot

*43 %43 50 | *43 50 | *43 50 | * B l i 40'g J'ne11| ' 5813 Apr 23| 48 Feb| 6213 Aug
. . ndustria .
- 837 651s) 64 651 6312 6514 643 653 641z 647 . ' 59,030| Amalgamated Oopper...| ‘615 J'ne10| 80% Jan 2(| 60 Feb 9234 Oot
44 48 | *40 - 48 | *45 50 [ *44 50 | 47 .47 100, a’r%can ‘Agricul gh z44 J'ne23| 57 Jan 38| 543 Deo 6353 Mch
*90° 95 | *90 ‘95 ‘| *90 © 95 | *90 95 *90 = 95 Funtn | Do .preferred.... 9213 J'ne 3 99 Jan.2|[ 98 J'ly | 104} Mch
*21  221p *21 - 2314 22 . 221p] 213 213 *211; 221y 400/ American Beet Sugar....| 19% J'nel0| b01zJan 2|| - 4613 Deo | 77
*70 80 | *70 80 | *70 - 80 | *70 80 | *70 80 : k| (TR, Do preferred. 7213 May20| 86 Mch 6|| 90 Nov|.10lly J'ne .
. 2068 27%| 203 281z 263 2813 27% ‘283 2815 28%| - 32,814/ American Can.. 21 J'nell| 467 Jan 31{{ 1l1gFeb| 4733 Oos
smz 86lz) 8712 -871s| 8634 871| 871 87%| 88 . 88% : '2,100(© Do preferred....-w--| 8013J'nel0| 12912 Jan 30(| " 9053 Feb | 12614 Sep
4213) 42 42 4153 42 4215 4214] *41 42 1,600| American Car & Foundry| - 361z J'ne 10| 5633 Jan 2|| 49 Feb| 635 Sep
'107 lODiz 109 109 {*107 10912(§108 "~ 108 | 10873 1087% . 210 Do preferred. -| 108 J'mel0| 117 Mch b5|| 115 Feb| 120 May 4
8313 3334] *3314 371z| *3314 38 331, 3314 8314 831y i 500| American Cities. -| 831, J'1y 2 483 Jan 6|| 803 Oct 601g Deo |
6014 603%| *6014 6913 *6014 6914 6413 6413) 66 66 " 400 Do preferred.... -|. 601 J’'ne28| 7812 Jan  2|| 7514 Aug 3¢ |
361y 3612 3612 3612 , 86 361z 3614 386l4| 361z 361y 700| American Cotton Oil «| 3312 J'nel2| 573 Jan 2|| 45lgJan 60y Nov
*9314- 97 | *931; 97 ‘9314 07 | *9213 ____| §9512 9513 . 50| Do preferred..-.-.--| 9313J'nel7| 965 Jan 10/ 95 Jan 891 Feb |
*33 4 *355  41g| *33; 41z 3y 33| 313 4 100 Amerlcan Hide & Leather| 33 J'ne27 5ig Jan 8 3 Feb 714 Sep ]
‘ CO®17iy 183 §18 18° | *17 190 | *17ig 191) 1913 ‘1915) ° 1513 J'ne10| 2814 Feb 10| 20 Feb| 84 Sep !
211 211p] 22 22 | *211, 22| 221z 2213 22. 221 17 J'nel0| 273 Apr 4|| 18 Jan 303; May,
8l " 8lp| - Blp- 85| *8lg 9 8l 9 gy 9 67 J'ne10| 1113 Jan 31 0. Mch| 177 Ape
922 241| %22 2415 *2214 25 .| *22y 23 23 2013.J'ne 10| 811z Jan 31{| 30 Feb | 43 Apr
®29 30 | *29 30 | *2813 '30 | *29 ° 30 29 29 i <, 100 27 J'nel0| 4413Jan 6|| 3184 Feb 4713 Nov
.*100 101 [*100. 102 (*100 - 102 [§102 102 |*100 . 102 | 50| Do preferred.....m--|"100 J'ne18| 1063 Jan 2{| 103 Jan | 1101y Aum
%8 710 | %8, - 10| 8lg 8l -8 8lg| *7 © .9 ¢00| American Malt Oorp. 7% J'ne 13 .Jan 3 48 Jan | 193 Aug'
*47. 50| *45 50 | *4713 50 | *47 50 | *48' ‘50 < P Do preferred.cecaanx 4515 J'ne 1 6112 Jan 3|| 42 . Jan 6914 Aug '
*79 81 | *80 81 81 81 | *81 82 | *s1 82 | 100| Amer Smelters Sec pref B| 7913 J'ne12| 86 - Jan 9|| 84 Deo 801 J'n.'
613 6214| 61l 6173) 603 62% 621z 634 62 621 6,700| Amer Smelting & Refin'g] 5813 J'nel10| 743 Jan 30|l 66813 Dec| 91 Sep |
*9914 100 {§100 100 9955 9955 *9913 100 | *99 100 110| Do preferred. -l 97 J'me 6| 107 Feb 7|| 1023 Jan | 109% Sep ,
®145 160 |*145 165 |*145 160 [*145 160 [*145 165 eees--| American Snuff.... 158 Apr 80 193 Jan 22|| 123 Mch| 2034 Dee
*00 10412/ *99 100 | *99 100 | *99 100 | *99 100 wesee-| Do preferred, new...| 100 J'ne 6/ 105 Jan 21{| 99 Feb| 105 Au
*26 28 | *26 28 | *26 28 | *261g 28 | *2613 28 —meeeo| Amer Bteel Found (new).! 25 J'ne 9! 4013 Feb 3ll 26 Jan 4433 O

BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS.

Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bia Ask
New York Chat & Phen.| 175 | 180 || FidelityY....| 165 | 175 ||Harriman...| 285 | 300 || Mt Morris - 225 | ene
Amerlca ¥...\1576 | .._.||Chelsea ExY.| 147 | 153 || Fifth Ave¥..4300 | ..__|ITmp & Trad-| 500 | 520 || Mutual ¥ -..} 290 il
Amer Exch._) 220 | 223 || Chemieal ....| 300 | 410 || Fifth weea...| 300 | 325 weme--| 185 | 190 || Nassau .....| 190 130
Battery Park| 120 | 130 || Citizens’ Cen| 175 | 185 || Kirst ..__.._| 960 | 985 ||Liberty .....| 620 | 635 || New Neth{__| 210 - eow’
-BoweryY....| 425 CltY e ---| 350 | 360 ||Fourth .. 175 | 185 ||Lincoln .....| 340 | 360 || New York Co| 850
Bronx Borof| 300 |' ____|| Coal & Iron_| 160 | 165 ||Garfleld --_.| 250 | _._.||Manhattan 9| 335 | 345 || New York...| 395 -
Bronx Nat.. ido 195 || Colonial ¥...| 450 | ....||Germ-Amer q| 137 | 143 ||Mark & Fult.| 2385 | 240 || Paclfie T...-| 255
Zgrymtl’nrk‘l 50 | —...{|Columbia¥.-| 200 | 810 (|German Ex | 400 | 415 |/Mech & Met_| 230 | 240 || Park ...____ 358 i - nue
utoh & Dr.| %30 135 || Commerce __{t17112t181 ||Germania¥..| 475 | 500 ||Merch Exch_| 150 | 155 || People's §...| 240 | 250 ||Westch AvY_| 160 | 178
Century 20 | 230 || Corn Exch §.{ 300 | 810 ||Gotham _._.| 170 | ....||Merchants’.| 185 | 195 .|| Prod Exeh §-| 165 | 170 || West Side¥.| 450 | ...
.!560 | Cosmopol'n 1| - 85 | 105 ||Greenwioh ¥-| 250 | _.__||Metropolis§.| 340 | 355 || Public]..... 250 | 290 |{Yorkville §..| 500 | 600
East River..| ....| 80 {|Hanover ....| 640 | 855 ||Metropol'n §| 185 | 190 || Reserve.....| 88 | 92 ' "
K ;

*Bid and asked no sal t! 2 .
18ale b Bbook Eleha.nzo o-e: o:.: his d?l':h tEx—rlghta §Less than 100 shares, ‘Istae b;:n-lh' aﬂ-ﬁlvwn bN;O'l‘ﬁot;k‘ '/xx 24% un-.dlwl
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JuLy 51913.] New York Stock Record—Concluded—Page 2 31

For record of sales during the week of stocks usually inactive, se¢ setond page preceding.

STOCKS;EIGHEST AND LOWEST SALE PRICES Sa;;‘c o STOCKS Range Since Jan. 1, [ Range jor Previous
e

NEV;;{(&II!;{N%BEOOK On basis of 100-sharé lots, Year 1012,
Monday | Tuesday | Wednesday | Thursday FM«T
5.“;,.’2' 42‘23’. June :g. July_ 1. July 2. July 3. July 4. Lowest © Highest Lowest Highest, -

: Industrial & Misc (Con)
* 1 1 1 1 1, Ameﬂc&n Sugar Refining| 1043 J'ne12| 118 Jan 31{| 11313 Deo | 1331y May
slor 108 o107 308 | 1071 e e e referred 1101 J'ne 12| 1165 Jan 28|| 11513 Jan | 128~ 24
12815 12014 |*127 12712| 12714 1271‘ 12733 12733 |*12714 128 Amer elephone & Teleg| 12512 J'nel0| 140 Jan 3|| 1375 Jan | 14913 Moh
#21315 216 |*21414 218 15 220 215 420| American 200 J'ne-6 24113 Feb | 32415 J'ly
.. %97 100 . 7 100 A Pre!erredwnelw----..- ‘ig?‘ :;’ng lg Gls I8 1(&1_4 {Ian 1063 Jan
*163¢ 21 ; . ams merican 7 oe%en - 40 Mn 9 : 31 May
#7414 7513 4| 76 76 : Do _preferr - 7 fay
23 25 4 24 23 25 00| Amer Writing Paper. pref| 20 .J ’nelo 3214 Jan
328 3313 3 : aAnaconda Cop Par $25 307 J,nelo 4113 Jan
*38 99 88 09 | *88 . 09 | * g 'g7 9 e Assgts Realization...... % g,gggg lggl, g::
*36 36 42 p 36 L onn - : a
*100 101 10012 10012 10012 10012|*10012 101 | - © 20 12014 J'ne %5 12?:, g ne
27 427 28| *26 28 | 28 28tal %2712 29 S el e
tesu‘ 57 6614 6614 *65 67 | *6514 67 . 0 p - (252 4 J'ne }0 1377.-. E; pr o
%l g 2 .123 123 ‘}‘gé 13(8) terick Co. 12; Mglg?? ¢ &1‘1, 8 28 Nov
- % -
*271p 22 e 301;| 301z 5 Ca.lfomm Petrol v ¢ Gifs.| 2614 'ne 16 56:, Feb -3|| - 4914 Dec
ol g D e Kotts cfs| 59 Jmell| 108t Ton 0| 90 Deo
99 % ca. i Case reshMpftr cfs| ‘ne €l s Dec
203, *201, ; Central Leather 17 J'mel0| 3013 Feb 5|| 1612 Feb| 3% Sep
e 50" o ol Do preferred.-o-omos 288 J'nel0| o7 Mch 3|| 80 Feb| 100t Ok
sy g, Copiey R W8 " paete) s 3] ok Jan| sk v
81g| *261z 281y 300{Colorado el ron... 2 J'ne 2 Fe 3 Fol 334 Sep
12983 mu 12953 12983 gonsoi;gggedgtgeg\lnm) 12;;: .}’no %g lgﬂs ..}an 3113 1?834 ?eo 1;3}2 gutg 4
10 ', . orn uc g- 'ne10|. 1g Jan an 3. 0ct
60' 66 67 Do ed 611z J'ne 10| 7914 Jan 31{|. 76 Dec| 8913 Oct
#0438, 063| *95 *047; 963/ 95 : Deere C 95 J'ne27 10013 Jan 1611 = 99% Dec [ 10014 Dec
#1215 133 13% Distillers’ Securmes Corp| 9% J'nelo0| 213y Jan 2|| 20 Dec| 36l Aug
*12 18 | *12 18’ *12 18 & Federal Mining & Smelt'g| - 13 J'nel0| - 18 Jan 22 2134 Sep
#3315 4215| #3313 4213 4315 ; Do ferred 33 Mch19| 44 Jan 2 523 Sop
136 . .136 13513 1351z 1293 J’ne10| 187 Jan 2 ! 18812 J'ly
o nlEr R A 100D %o May'sl 707Jam 7 bl &5 Sen
%72 7 : >
]t B v W ‘é‘ﬁ%“r’x"’“’c""(" “fr)"‘" 0|, dudme10l 'a Meng
2735 273| *2634 2734| 2713 271z i 3 J'ne . an 2
91.' 91 | *90 ¢ 9213| 91 91 92 . 9 Do preferred. 89 J'nel0f 10514 Jan 7
411y 4113 42 42 | *42 4213 | dGuggenh Explor Par $25| 41 J 'me21 53% Jan 9
1413 1413| *1414 15 1415 145 & d Insp'n Con Cop Par$20| 1414 J'nel0| 20%Jan 3
L e Whcul Sibs  xaud RN : ..|Internat Harvester (old)| 1033 Apr 25| 1155 Jan 30(( 1051 Feb
10313 1031z| 103 103 - | 1031z 1031z . N 600 Internat Harvester of NJ| 96 J'nel0| 108 Mch 7||-cuccmacan
#1117 ...-{*112 116 |*112 116 ) ‘Do preferr: 111 M'nym 113 May 5
103 10312{*1003; 104 | 1031z 10312 ! 400 9513 J'ne 10| 1073 Mch29
#1117 ....[*1117% 116 |[*11113 116 Do preferred 111 May12| 11313 MaY 7||.cccnecc eclencccanaa.
*314 . 3lp *31 33| L Int Mer Marine stk tr cts| 273 J'nel0| 4%Jan 2|/| 4 M 773 Moh
133 133‘ *133 1513 4 > 600| - Do pref stk tr ctfs...| 1212J’ne 4| 1913 Jan 7 26 Mch
*gly Y *R8ly 9 9 International Paper..... 712 J'ne 10/ g Jan .| 193 May
3714 3714 4 1p| *36 40 36 J'nel2 6273 May
‘#6l3 9| *6 91 *6-'" 9 6 May 5 12 D 34 Jan
‘22& 271y 2214 2214 2214 J'ne13
*80 88 80 80 83 J'neill

*102 1073 Jan 22
| *58 58 J'ne 9
*04 97 . J'nel0
*30 b 2973 J'me 7
*91 -|Laclede Gas (St L) com..| 91 J'ne 4
1 *205 21213 ingett & Myers Tobacco| 195 J'ne 6/ 23
*10814 113 ; *10814 112 1100 J'ne 6
283 - 281y *281z 30 Loose-Wiles Bis tr co ctfs| 21  J'nellf.
imsa 10 weww 10 9473 J'ne 10
= ¢ 861z J'ne 26
*157 1756

*103 - 1071
67 67 | .67 671
; ¥eina 1 v-we 100
g B | 8 8 | e
4 8 §
*110 . 113 *112 11313 113 115
*117 120 *118 120 -|*116 120
*101z 121z *1013 1213) 11 11
*65 82 *68 8 *68  82-

5 4513 4513 o] #45 . 4613| 4514 454
*10512 107lg #1051 10712{*1051z 10712*10512 10712/*10512 10713 100 J 1075; Jan 27
' 1413 1412 41, 1413 141p] 143 1 1414 143 . dNevu aCons CopPar $5| 13 Jan 2
#58 63 | . *55 63 *58 63 s New York Air Brake....| 5812J’ne 6 821.v, Jan 8
66 60 65 65, *633 68 North American Co (new)| ' 60 .J'ne 9| 8l12Jan 14
*1g8 . 19 i - 1713 18 18 9 Pacific Malil 16 J'nel0| 3l1zJan 22
29 . 29 | %2713 32° 4 * 300| Pacific Telep & Teleg_._.| 23 J'nell| 46 Jan -4
10758 1075 10753 10455 10734 10734 111 : People’s G L & C (Chic).| 104 J'nel0| 116 Jan 8
*1514 1614 ~15u 18 | 1514 1514 157 157 Pittsburgh Coal-.......| 1412J'melll 24%Jan 2
%75 78 |'*75 78 |. 76 76 | *75 .78 7614 7614 . Do preferred.oa....t| 73 J'nell;, 95 Jan 9
.23 23 *22 . %2 .23 .2 23 Pressed Steel Car-----... 1813 J’'ne10| - 36 Jan 7|
*90 . 92 | *00 903 901z *90 93 g - Do preferred. 8813 J'ne10| 1011z Jan 7
*10913 11012(*109 *109 11012 *109 11013/*109 1101, . Pub Serv Corp of N J--_ 11113 J'ne 19| 118 Jan 21
*152 . 154 |*152 1564 | 1 154 |*15213 15656 y Pullman Company 152 J’'nel0
2 *24 24 %2313 2414 Railway Steel Spring.....| 2214 J'nell
97 | *90 - 95 95 | *91 95 t% Do preferr 9014 J'ne 10
163 163 17 167 17 % i dRay (’ons CopperPar$10| 15 J'nelO|
18 183 19 . ] ReBublic Iron &: Steel 17 . J'ne10
79 d : 0 0 preferred: 72 J'nell
17% Rumely Co (M). 17 J'ne27
36 40 37 ! Do preferred... 36 J'ly 1
16314 1633 .  800|Sears, Roebuck & Co.. 1543, J'ne 12
%23. .26 | * : Sloss-Sheffield St,eel & 24" J'ne30
*33 g 2 Sta; l 3173 Apr 26
57 62 | *5 *58 & = .| Do ' 521y May 1
2213 2515 #2213 | : 2413 i Studebaker Cor (The) 2134 J’ne 12|
%80 87 ‘| *80 . 87 8612 *81° .87 < . Do ' preferr 8213 J'ne 17
281g 20 | *2814 2914 283 29 283 29 : dTennessee Oop-_Par $25| 2263 J'ne 10|
10212 103 ) 10513 1055 2 Texas Oompan! (The)..
*81 - 86 1 86 | %79 .86 | *81 86 | *31 86 | . - Underwood Typewriter.
#100 110
*413 -5

R AT L S i Do eferred. ...
1g *4lg . § .
-25 25 ; *231 303 . B Do preferred 22 J'he25
»01y 13 10tg' 101s| §101z . 10t2| ‘ N 914 J'ne 10|
47 49. 49 | "481g 4813 4813 48% ; 0] Do preferr 4415 J'ne 6 :
#6013 6213 6113| 613g 613 U 8 Realty & Im . 591g J'ne 11 :
591y 5914 59 3% 60 .| 6013’ 6213) 61 63 )| United States Rubber. 53 J'mel0| 691z Apr 4if 454 Feb
10212 10215(*102  10313| 1027 1027 1031‘ 1031, *10212.10313 : 700 erred - 98 - J'ne10( 109% Apr 9|| 1055 J'ly
#7092 | *70. 92 | *70 93 70 92| ¥ LY 763 Jan 3| 8lizJan off 75 Jan
521g  b53%| b21y 5314 517 531g 5. !s 5213. 531 .- Y . X 497 J'nell| 6013 Jan 2|| 6814 Feb
1025 103 | 103 * 1031|103 ~ 103 103 1oal. : g —mmeee=| 10212 J’ne 10| 110% Jun 30 1071. Dec
42 423| 4175 423 413 421y : 000|dU ar $10| 395 J'nel0| 60% Jan $521s Jan |-
2313 235 22 - 2314 231 - 24 : arolina. Ohem- 22 J'ly 1| 43Jan
93 93 94u 941¢ 95u w. 5 0 preferred. ... 114 - Jan
T#601 611z *601y 6213/ 6213| 6153 615 500 Western Union Teleg.
581z 59%| *5714 59 '5713 583%| 583 58% 03, Wes El &
*1057% 109 '(*1061g 100 (*105 109 |*105 109 Do
*331y 85 | *84 85 | 843 86la| 863 8713 i3 8 ) 11215 J'ly
%109 110 [*109 110 |§109 110 |*109 110 |*109 110 11513 Jan 031,3"ly

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.

Banks Banks Bid | Ask || Trust Co’s Trust Co's Ask || Trust Co's
Brookiyn Brooklyn - N Y Cuy
Natlonal City| 285 ||Central El.l!'-‘ 1 140

200 Jan 28
preferred ) 11613 Jan 22

May Department Stores.. 7673 Jan 2
Do preferred..--w...| 971zJ'nel0| 1051z Jan. 2
Mexican Petroleum.....| 561g Apr15/ 784 Feb 4
dMiami Copper...Par $5| ‘203 J'nel0| - 261 Jan -4
Na.tdona.l Biscuit, 104 J'nell| 12812Jan 38
Do preferred. 116 J'ne 4| 12473 Jan 8
Nat Ename] g & SBtamp’g| 9 J'ne 5 194 Jan 30
Do ‘preferred. © 75 9214 Jan 30
44 5614 Jan 2|

INDEPENDENCE DAY—EXCHANGE CLOSED

280 North 8ide .] 175 | 200 ||Columb! 185
I'latbulh . People's ....| 146 | 158 Knickerboc| 130
Greenpoint..... Commerclal .. 435
Hillside-...._ Trust Co's 800
Homestead ¥
%mggn?ﬁ_ N Y City
echanles'Y., AStOr ... 05 chester, 150 . People's ...
Montauk Y. Bankers' Tr.. } Q“mvl Co. 286
. Nassal e....| 205 y B'm Trust.| 150 '

$E. ts. a Ex-div.and rights. bNew-tock d Quoted dollars hare, -
dmdmd. { Banks marked with a paragraph (1) are 8 htoquh lt-gl”:hn‘l. 4

*Bid md ukocl ; no sal this da; Lﬂ than
' tBale a$ Stock xch:.nn ora:to:neﬂm .Is. : nx}-Do%:k

A

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

Jan. 1 1909 the Ezch thod of quoting bonds was changed, and prices are now all—"‘and interest"—ezcept for income ana defaulted bonds. ;
FY

ND. Price Week's Range BONDS 3 Price Week's Range
STOOK E.SXOHANGE Tlmnday Range or gg Stnce N, Y, STOCK EXOHANGE § Thursday | Range or Stnce
Week Ending July 3 July 3 Last Sale Jan. 1 Week Ending July 3. Lasi Sale Jan. 1

U. S. Government. Bid Ask|Low High |\Low High .|| Low Htah
28 consol registered..d1930 991 10014| 9973 _ 100 997 10115 95
28 consolcoupon_____dmao 1001,.1 ne’13|..../(100 10114
3 103 1
3

> 0wz

tered .. 10212 10312
gls e ||10212 1033
. 10 (11315 11418
11314 114 . 1131 1141

9915 _. . .[1001z J'ne 11
10213 103 (10313 J'ne 13 102 1031

933 101
lea 091y .

; 7 9253
8513 Feb '13| 8513 851
8813 Oct 12
10134 Mch'13|.
843; Jan '13|
86 J’'ne’13
87 Mch'13|....
95 Oct 10|emus
67 'Feb '13[....
50 J'ne’l3|....
985% May’13|..a.
8314 J'ne’13|....
8614 Aug 12....
95 9515 14/ 9333 9884

93

93 | 1
10333 Feb '13|.... 10353 1033
963 J'ne,13[..._|| 9634 9913
9614 Apr ‘13{-... || 901 97

9658 Sep '12]me|lomae ona
978 May'13|....|| 973 973
ceen wee-{100  Apr 13|.___| 9931001
903 Sale| 903 15 17)233 9613

8 COUPON wonwn
4s registered .. -
-8 4s coupon 5|
8 Pan Canal 10-30-yr 2s k1936
8 Panama Canal 3s g-..1961

E

. Foreign Govern,ent,

"Argentine—Internal 58 of 1909-
Chinese (Hukuang) Ry 68 £....
l.mperial Japanese Gove.rnmfgzt5

S o

97 | 96 06 6ll 96 9913
84Sale 881 883 85 92

ngahauhﬂggggg

1 9
} 8
Greenbrier 18t gu g 45.1940
Sterling loan 4348 1 8613 Sale| 861z 835 903||Chic & Alton ER ref as 1949
2d Series 4}(5“ 1 533 Sale| 85% 8213 891{| Railway 1st lien 3 195
Sterling loan 4s 931 § seea| 76% 763 7512 83 ||Chic B &
1.
184
1

epublic of Cuba 5s exten debt. 99 “4 19 100 100 3i| 99121021p
External loan 4 4s 949 S 9514 Apr '13

Ban Paulc (Brazil) t;rust 58_ 1919

Tokyo City loan of 1912 5s_...

U 8 of Mexicos f g 58 of....1899

) Gold 4s of 1904 1954

Luuhphoihusuuc

1---. wewn| 9613 9613
88 4 85
g

OLid

S b T

These are plrices on the b

953 Sale | 953 /;573 Bouetilwestem Div
© 4)8 temp rects (w i) 6 _| 10013 Sale |10 1001g Joint bonds. See G;eatf North
» Corporate stock._._.. N| 92  Sale Iy 92 _ Debentu.re 5;--___,_‘
Sorpomt,e St0CK e m e m Sﬂ’ ggl .821’3¢J ne9 ‘218 i Gen &0 %
2:;20rate stock. 2 4 s 100 .-.-:.- g ::: o 8.

: 4145, ¥ {881;.7'113'1 100 B o 97 i 13273 !031
4}6 %» Corporate stock.._1957|M- 10014 ster K 1| (R 12 10613
» assessment bonds..1917|M- 1001 . 1001, - - 973 Feb '13|....|| 97% 98
v g 813 8134 Registered - Jomep " adan] 5
973 J'ne’13 9 100 J'me’13|.
98 J'me’13 g 71 73 | 71. J'ne’13|....
99 J'me’l3 9812 1011g 11612 May’13 2
99 J'ne’l3 99 1013 1054 Feb "13| 10514 10514
955 Apr ‘11 cece ence
8 J'ly ‘12

“.3.3 E= .
«wlZ nZzZ20

2

3 % Lorporate stock....1954|M-.
N ~1961|M
Oanal Improvement 4s...1961|J
Oanal Improyement 4s...1062 g
J

J

J

R e
ou! arolina 82
Tenn new settlement 3s._.1913 Tod & Louisy 1st gu 4
v:rgcllr;ira fundgd dech z-as_.rwal iir) 8 3 cﬁ;g Lng 2‘5 %%t;tsi);ﬁa); :s
s deferred Brown Bros ctfs...[-~-- j Co Chic Mil & 8t P terml
Gen'l gold 4s Series

e
G e S S S T2

9912 J'ne '13|. 991g 10034
0212 90% 91 90% 09
. Y812 Feb ‘13 97 * 981y
8015/ 8014 J'ne 13 79 85
ceemw-aa] 86 J'ne’ll
8713 89 | 88 188
1013 Sale {1011z = 10134
10113 Sale [1015 J'ne’13
0955 10134| 9912 9933
101 103%|103 May'13
10214 . ..|1043% May 13 10414 1061
102 ~ Sal.(101lz 102 7|{10114. 10514
86 Sale| 85% 1| 85 94
100 ....|10013 J'ne 13 10012 101 .,
10513 --..|106 ~J'ne’13 106 ~ 1108
110 110 J'ne’13|" 110 110
1001; 10213|1021g ; 10215 1021g
.101 1033 (102 ~ 10434
1081 oo 10934 1093
100  1001g
& 103 1051
9512 May'13|. 9513 96 -

LU B B )
D e S e i T i

Railroad. '
Ann Arbor 1st g 4s Q-J 72 | 70. J'ne'13|
tch Top & S Fegen g 4s. 1995 -0l 033 9414
Registered ..1995(A-0 9314 Apr '13
Adjugsltmeg(tigold 4s. 831z 86 | 83 J'ne’l3)
b

2:>:>
ah
<
UL b e

... 8lipl 86 Mch'l3|..,
833 Sale 831 8334

‘r?z
o2

88
6912 100
93 1063
96 ; 927 10353 . iv Dlv 58...1026]
38 99 98 1055 Cluc & P W 1st g 5 192
.|, 90914 Ity '11 CM & Puget Sd lsuguds_1949
93 May'13|.: P Dak & Grt Sou gold 5s8...1916
1 Dubuque Div 1st s f 6s.
r & Sou assum g 6s.....1924
P La Crosse & D 1st 5s....1919
1031g Feb '13 10315 1031g|| Wis & Minn Div g 58....192
‘88 88 0f) 8714 9514 Wis Vall Div 1st Gs o oo1920)
98 Oct ‘08 95 Mil & No 1st cons 6:--..-1913
106% Feb '13)....|i105 10634 Extended 4 19
9 Aug’12 Chic. joL0

8715 885 88 . 88 k Registered . --1886-1926 96 Jan '13 096 96
12415(12318 3'ne ‘12 General gold 3348 o nuon- 1987 2 - 82 781 851g
11212(110% May’1l Registered -p1987 Vewe-| 843 Jan 13| 84 B84%

I | 97 Oct 12| 9614 9614 b|| 923 9814

90~ Sale| 8912 90 8 7 : d - 6 _1879-1929 106 11134 Nov'lL anen eacw

89 a_..| 89l 2| 88 Reg ~1879-1929 -m--|1093% Aug 12| i

9111 92 | 91% 921y 90 9778)| S ~1879-1929|A-0| 104} ..--[104 May’13] 104 1056

92 | 913 May’13 9112 97 Registered -1879-1929 Cemagp 1045: Oct ‘12

003 Sale| 90ta  907| 397|| ‘881z 9715 21| A 101 " Sale 2”507 108~

112 Jan ‘12 Sl wea Registered mmanemps]l

ggl May’13] Bgl 8913 Regist, e -1 00 1075 % 1:{ 102" 10711

831y 831 8 901, - 4 Aug’ ceee cwes

ki " 3 ooiall. ii6t 222o[117  Poerta|zTo7l117" 131

Man'G B & N W 1st 3145 1941 70 wa..| 902Sep ‘09 i’ eenwip

Milw & S L 1st gu 3 24s8_..1941 6913 . __|ecee  _ooiliiliflesce cene
Mil L 8 & West 1st g 65..1821 108  10912(10712 Jn'e’13|. 107131131
.8 fgold 5s..1929 1051z 10712 107‘4 Feb '13 .|[10714 1071¢

iv 1st g 63...1925 111 11413 Feb '13 11415 1141

Mich Div 1st gold 68...1924|J- ) 11312 Mch’13 11312 11313
1\’[11 Spar& N W 1st gu 4s8.1047 921s] 92 J'ne'13|_: 913 94

we--1l Northw. Union 1st 7s g-..1817 071, 115 J'ly ‘11

10312 1103%|| Winona & St P 1st ext 7s.1916| 1081z Mch'13]_ 1081y 10813

103 * 1043 || Chicago Rock Isl & P&c 68.1917|J. -|1047 J'ne 13| _ 10473 1001g

056% 053 Registered 1917 109  Aug ‘10| wone
R d 19 ' 9 Deoriz un

10714 1101 i e ec ' : :

10813 11172 |- 789 Sale| 78

i B 38 48 - _ 7b613.Sale .7?“5 75;;

Sale {10453 "1 10412 1061, comm cne- ep
Registered 1962 s % 3 i 4s T1018 wens 95 | 94% J'ne 11

Oentral of (Ja 1st gold 5s--p1945) ks y - N| 547 Sale 535! 55

- Oonsol gold 5S-cecnwnw.-1945M-N| 103 Sale|1023% 103 ‘Registered =20 . S % Jan '13

» . Registered 19 adui = R I Ark & Louis 15 4148-1934 --w 88 | 87% Feb '13|_ 86 873

. e Bur O R & N—1st g 58...1034] 100 ....|1071p May’13 -[|10712 108%

2d pref income g bs. 1 &%ISFletw ]st%guSB-igi_ll ==sa 106 |108% Sep ‘11 iy -

* 2d pref income g 58 StAMPEd.._|wsos| ameeesan tL1stgug 78-.- e D R

3d %rer incomeegg 55_--_51945 anaa 98 Choc Okla & G gen g 55-.01919 9513 100 | 897 May:la. -

3d pref income g 5s stamped... Consol gold 5s. 1952/M-N|. oz 102 [106 Jan '13
Chatt Div pur mon g 4s-_1951 Keok & Des Moines 1st 58,1923 94 97| 95 . J'ne 13
Mac & Nor Div 1st g 55..1946 St Paul & K C Sh L 18t 4348 '41 ssew 59 May' .|| 81 89
Mid Ga'& Atl Div 55....1947 Chic 8t P M & O con 68...1830 114 11614 3. 115 1207%

,_Mobile Div 1st g 58 1946 =5 Cons 6s reduced t0 3 %48..1930) - i ceed wube

Cen RR & B of Ga col g 58.1937 AR 99341013 || - Debenture 5 -1930] 981z Sale 983/, 98 1027

Oent; ofN J gen'l gord 68...1087 1141 ! 114 119%)| ChStP & Mlnn st g 65.-1918 114 115 11913 Feb '13 119 12018

h1987 114 May’13| 1133 11813{] North Wisconsin 1st 68...1930| 4 ‘2 12958 M,BY.OQ e saw

Amef)ock & Imp gu 6s...1921 10314 J'ne’13 10314 1061zf| 8t P & 8 City lstf 68....1019) X ( 106- J'ne'13 106 100y
Leh & Hud R gen gu g 5s.1920 100" J'ne’l 100 100 Superior Short L 1st 58g¢1930 eeoe o woil Ay vase
N Y & Long Br gen g 4810841 1001y Jan *13|-.._||10012 1001;|| Chic & West Ind gen g 68..¢1932 1061 e ~|1071z J,ne_la 106 1071g
Oent Vermont 18t gu g 48...e1920 83 May’13l....}l 83 90 Consol 50-year 48, 1952 wee- 87 | 8413J'ne’13 84 80l

MISCELLANEOUS BONDS—Continued on Next Page.

]

uouaaooZuHmemmmum>UU
- -

4s -o19

Oonv 4s (issue olelO)-_-lOGO
ge&r conv gold 5s 1
entures 4s Series K...1013
East Okla Div 1st g 4s...1928|
8hort Line 1st 4s gold.__.1958
Cal-Ariz 1st & ref 414

8 Fe Pres & Ph 1st g 558..1942
Chic & St Louis 1st 6s...1915
Atl Coast L 1st gold 4s.._71952
Registered h1952!
Ala Mid 1st gu gold 55...1928]
Bruns & W 18t gu gold 4.1938
Oharles & Sav 1st gold 78_1936)
L & N coll gold 4s 952
Bav F & W 1Ist gold 68....1034
/18t gold bs 193
¢ Bil8p Oca & G gug 4s...1918
Balt & ()hlo prior 8%5_.-1925

~ &'l
=cEmece
==

IR

P 3T T D e e e e o o B o o B

>§6‘-§§EEE

1 N N
- [ot-=11
cgqugc:.auuuc.hl.ac.uuu

4

> Registered 94,
20-yr conv 4348 (wh iss)..1933
Pitts Junc ist gold 6s____1022
PJunc& M Div 1st g 31451925
« PLE& W Va Sysrefds..1941
..Bouthw Diy 1st gold 3%4s._ 1925
“"Cent Ohio Ik 1st cg414s..1830
ClLor & W con 1st g 55..1933
/ Monon River 1st gu g 5s...1919
Ohio River RR lscg 55...1036

General gold 5s. 1937
Pltt.s Cleyv & Tol 18t g 65..1922
Pitts & West 18t g 45....1917|
Stat Isl Ry i1stgug 4}55._1943
‘Buffalo R & P gen g 55--...1937|

Consol 4148 195

o —

) OPO=wD
'
H

;s
=~
2

CorpemzEsE
ZnU=00UPOna2xa

1

Consol 1st g 6s
Buff & Susq 1stregg 4s_..d1951
Cnnada Sou cons gu A 55.1962

>00LTP <O

N
q?buuyhbgz

Zewst

c..u.@ugr_af.r.'
0

o
] () € o i
-

O
v

Street Railway F| Street Railway
Brooklyn Rapid Tran g 5s.1945/A-0 Sale [100 10015|  8/|100 1031 || Interboro Ra; gITr 55 Ser A.1052 1047 Sale [104% 1047 1022, 106%
18t refund conv gold 45....2002|J-J| 87 86% 87 | 103|| 845 923%||Manhat Ry (NY) cons g4s.1990 8713 Sale | 8613 871z 8613 95
. gl‘: 8187 lkstscon bs. 1910-}9:1 I.VII 11' lggu %Chlla lgé 1021 Msmm eltli mt:xaﬁ%p&.y.---lﬂ)o A 8713 wen-| 87% 87y
o con 5s 941/M-. pr'l 28 etropo! © ,
Bklyn Q Co & S ist bs.--1041 9 101 May'13 101 101 Remgqu old 48.....---2002 —e-n 50 | 64 May'l2l ___|| 6213 631
Bklyn Un El 1st g 4-5s_..1950, 991 993 991210112{| = Farmers & Tr ctf. ceewenn| 6212080 "1l . |lcee anee
Stamped gu 1950 993 J'ne 13| 9935 10134 Stamped .. = smew oo | B0y MCh 121 L ll.ene acee
Kings ounty El 18t g 4s.1949 sz J'mnaW 82 82 Bway & 7th AV 156 ¢ ¢ 55-1943 10114 1023,(100  J°'ne’13{.._. ({100 1033
Stamped guar 4s 813 86 Col & 9th Av 1st gu g 68-.1993 99 (10113DeC '12|.ccillevee coee
Nassau Elec guar g>id 4s_ 1981 m, Ma.y'la 76 78 || Lex Av & P F 1st gu g 55.1993 % | 971 May 13). .. | 97ig 101
Conn Ry & L lst.&ret 5g 4368 °51 101% J'ne’12| wew-ll Third Av RR cons gu 4s..2000| Sy 121, R,
Stamped guar 43¢s..... 1951 951z J'ne 13| 0blg 907 Qentral Trust Co certifs - wzJ 1y ‘12 asas
Det Uniited 1 1st cons g 414s.1932 697 J'ne’13 697 7514 Oent Tr Co ctfs stamped.... |=ee coae
Ft Smith Lt & Tr 1st g 565._1936| ‘1 Third Ave Ry 18t g 58....1937|J-J 104 lm
Met W 8 El (Chic) Ist g 4s-1938|F-A| 84 | 9313 J'ly 00 ass
; Milw Elec Ry & Lt cons g 5s1926( F-A 10013 10212{101  J'ne’13| -] mou mx
4%:.1056 A-O 7 Refunding & exten 4148..1031/J-J| caaa 92 | 91 Apr’13|....
y Minneap St 18t cons g 58...19181J-J| ... ....[102 Nov'12|....H.cce o

b
P

]
00 o €t O ey

Grand Rapids Ry Ist g 55..1916|
Havana Elec consol g 65...1952,
mmboro—'\{etrop ooﬁ
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Price | weer's BONDS Price Weeks Range
Thursday | Range or 2 N. Y. STOCK EXCHANGE %5’. Thursday | Range or Since
July 8 Last Sale |R3 Week Ending July 3 RA| July 3 Last Saie “Jan. 1

Bid  Ask|Low ° High| No. 8t PM & M (Continued)— Btd  AsklLow - High| No||Low High
anea 101‘4 1003 Oot 12| " Mont ext 1st gold 4s_.._1937 weee 92 | 9614 Apr '13| 05% 9614
emme 91l Registered 193 95%| 98 "J'ne’11
wonn 8112 8613 J'ne12(.- - Pacific ext guar 4s £.._.1940
97 | 9814 Mch'13|. E Minn Nor Div 1st g 48 1948
---.| 88 Mch'1lf. Minn Unfen 1st g 65.---1922
83 | 863 Feb '13 Mont C 1st gu g 68 lgg

' BONDS ¢
N. Y. STOCK EXOHANGE §
! Week Ending July 3

Interest
Period

Oin H & D 2d gold 4}45.---1937
1st & refunding 4s.......195
1st guaranteed 4s. 1959
Cin D & | st gu g 58....1941
[0} Find& Ft Wlstgu4sg.1923
Cinl & Wistgug4s....1053
Day & Mich 1st cons434s8.1931
Ind Dec& W 1st g 58....1935
1st guar gold 5s 935
:Cleve an&. St Lgen4s__1993
20-yr deb 4 }4s e s 31
: Calro Div 18t gold 4s...-.1939
Cin W & M Div 1st g4s5..1991
St L Dlvlst coll tr g 45--_1990
1890
%&»r&, Lol Div 1stg4s.....1940
al Div 1st g 45.....1940)
OISt L& C consol 6s5__._1920,
1sIl‘gold43 k19

e et o € o > O o e et i T e G e O
—

CNZ 22

cnnm mman

2
1141 Sep "12|.
120 - J'ne’13
13614 May’06
105613 May’13|.
~|10413 I'ne*13|7 22 |10415 110
90, Apr°’13 90 9512
3| 98 J'ne’13 96" 1013
55" 55"
9215 923
_||100 " 102%
887 Feb *13 “887 887
8813 Feb 13 881y 8813
931z May’09
80" 31y 09
“9315 May 13|
s 5. 9514 Sep '12|.
89" 1st ref 4S8 o e oemmon 185511 91 J'ne’13
493 )| Purchased lines 3%!-...-1952 83 Feb ‘13
36y|| LNO & Tex gold 4s 1953 M N 9313 Apr '13|.
. 261 Registered 9434 Jan ‘11
901y 9015 3 9473 Ca.iro Bx'ldﬁe gold 4s_.. 947 J'ly ‘12
0114 91l 9014 941,|| Litchfield Div 1st g 3s...1951 7613 Nov ‘12
1061z Apr '13 10613 108 Lou;;l\; Div& Term g 3}65 1953 gé %ay’ig
i wbi i B ug’
100 May’10 Middle Dlv reg 5s 123  May’99|.
Omaha Div 1st g 8s._. 7613 Aug ‘12|,
101 102 1011y = 10114 10114 10313|| St Louis Div & term 7613 Mch’12|.
1031z . ... 10412 10512 Registered am e
&, $hs 3 % Gold 344s.. 8513 Oct 12|
80" 84| i - Registere 10113 Qot 99|
10853 10912 i1i%|| 8 ring Dlv 15t g 3 14s 100 Nov'00]
10213 10555 10212 10615 -
93 95 9413 97 86 |, 961

I

R tered -

o Will & 8 F1st gold 5s5...1
893 May'13| %||Gulf& 81 1st ref& 6 g 55..51952
90 . Mch'13 Registered 1952
8914 I'eb '13| liock Val 1st conagat}is__ll)ﬂﬂ
90 J'nme’13(. 9 e%l{s ed 199
91 Oct ’07|. Col& HV 1st ext g 4s.

Col & Tol 1st ext 4s.
Hous Belt & Term 1st 55 .1
llllnols Central 1st gold 4s-1951
egistered 51

boe-t

5
'—(hf—‘-t—f—h"—l’ghhh

zgz

e

y71; Nov 12
90 “Mch ‘13
10715 1y 12|
1011z J'ne"13
1120 Mch'13
‘94" J'1y 08

<
>>hhh&h’§>hhhhkhhuhh>h¢-h

Oonsol sinking fund 7s..1914
general consol gold 68..}934

Indg & W 1st pref 4s---1940
O Ind & W 1st pref 5s....d1938
Peo& Eash 1st con 4s....1040

199

. Ool Mid nnd 18t g 4S......1947

Trust Co. certfs. of deposit.._

- Colorado & Sou 1st g 4s____1929

Refund & ext 4348 1935

Ft W & Den O 1st g.65-..1921

Conn & Pas Rivs 1st 8 48..1043

Ouba RR 18t 50-yr 5s g ..1852
D Lack & Western—

el Morris & Essex 1st7s.1914

1st consol guar 73-__-1915

. Registered .-1915

188 03
[ fel el Melel®
[

——mm———

“§>?33
[ {elel ] Tele}
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>ao>c..c.¢..c.c.oo==~

[

s

[ e D | L
[ele)
P A ESE LR BN

B2 MUUEEEEnEpplidilipplc D22

D e e D HDHZW

Term & Improve 4s....192
Warren 1st ref gu g 3 4482000
Del & Hud 1st Pa Div 75...1017

11713 May"10)
9413 J'ly '12
100 111 |104 : J'ne’13|
wewe1ll [114 Feb '11
90 - Oct '09

9213 Aug '12|_
98 J'1y 08
92 | 92 May'13|. 937
10213 J'ne’13 10214 107
93| 89 89 89 99%
-57 May'13; 57 64y

93%| 91 May'13[ .|| 91 94
6913 Sale "6l 68 72
63

96 97

90 91 ; 90 4
10113 10214 3|{10113 1061
. Y ch’13 97 10234
i 10013
100 1044|1001z J'ne’13
10413 May’i2|
94 May'13|....|| 9378 971
111 ‘May'13|....[[1101g 11114
1111g Dec ‘11| __||+cce cnca
10512 Mch'13] 10513 1051g

963

8 98
9414 941
8413 8415
12113 May'12

81 81
9312 Meh'13

8713 J'ne’13|..

6 7

zééicmm$z>uuccz

bt (=)
uuaaueghqqhauuuhﬁmuuuu
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3
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0

gggug
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Refunding gold 4s__.
amestown Franklin
- Clearfield 1st 4s___

yor o1

b

ES T TR - e

-2
Zee QOO0

commZmzuuoo&mzcuzoOuaao>

414s5.1961
.Det T & I—0 'S Div-1st g 4s 1941
Dul Missabe & Nor gen 5s. 1941
Dul & Iron Range 1st 5s....193
Beglstered

“101
Du So Shore& At g 5s....1937
Elgin Jol & East 1st g 58..1941
rie 1st consol gold 7s....1920
N Y & Erie 1st ext g 4s...1047
2d ext gold 5s.........1019
3d ext gold 4348 .1
4th ext gold 5S.eeucc-.
5th ext gold 4s___..... 1928
NYLE& W 1stgfd7s..1920
_Erie 1st con g 4s prior....1996
Registered sl

1
fi

2 S
i P i e i D D
LR I

1
10013 103%g =
s mea-|10 3 Leh.lgh Vall (Ps) cons g 45_2003
: ! Ter Ry 1stgu g 5s....1941
10363 1035 Reglstered 1941
11013 1121 11013 115
waem =aes|10112J'nE 11
woee ==e-(103 Feb ‘13 103 103
98 ....| 993 Oct 12| _
10013 1023,(103 ~ Mch'13 1037 103%
100 Jan ‘12
115% J'ne’12|....|f.
831z . 831y 1st consol gold 4s
gg Sep;ﬂlz . weee o--.|| General gold 4s..

o d 4}4s..

77 Apr ‘12 )
871; 8812 8713-- 871 1| 8713 90 Unined gold 4s..__
69  Sale| 671z 6913} 8214]] Debenture gold 5s....

7715]| Guar ref gold 4s....

|| N VB M B isisonat -1ois
” 106 -111 stcon g bs_
109 May'l2 cenewee-]| NY& R B 1st g 5 s__s._,_lﬂ 27
122 J'me’13|. 122 124 Nor Sh B 1st con g gu 5301932
106 Dec ‘12| wawe wee-||loOuisiana & Ark 1st g 5s...1927
. .{1001g J'ne’13|...-||1001 1001z|{ Louisville & Nashvil f
10312 Aug 12 Geng.ral gold 68-cevuua..1930

>
i

3
s
1 1

J
J
M
M
J
7| A~
A
-J
J
M

$.

msan cmm

[N ST T R | I,

116113 Feb™i0| 22272222 2272
103 Men 12|77 g
107 Mch'13|.272(|167 " 163

93 " 94

b

YwletuScnniaaao

86 891|
10412 Dee 08| . Nea m e
-J'ne’13 90 96

“|lio3" 103~
yo) 104 104
- Feb '13 23 ! 9313

1103 ...-[1101z J'ne’13 11015 114%
10418 wamaflll. *13}" 1101z 111
93 Sale 0f| 9112 9915
ooooios” 10614 106%
Zo=-||r05 " 108

12011 1301

11415 Feb '13|. 1141 114l|
91 J'ne’l3 91 91

10513 Mch'13|., 10512 105%;

11213 J'ly *12
6953 Sep 12
881

AR A

\
0

B0-year conv 45 A_. _.__195%
do Series B. 1953
Buff N Y & Erie 1sf 75...1016
Chic & Erie 1st gold 5s...1982
Clev & Mahon Val g 55..1938
Long Dock consol g 6s.-.1935
Coal & RR 1st cur gu 6s..1922
Dock & Imp 1st cur 65...1913|
N Y & Green L gu g 5s...1946
Y Sus & W 1st ref 5s...1937
2d gold 4 i 37
General f 940
Terminal 1st gold 53_--_1943
Mid of N J 18t ext 58.....1840
Wilk & Ea 1st gu.g 55....1942
Ev & Ind 1st con gu g 65...1926
Evans& T H 1st cons 65_-_1921
1st %neral gold 5s..... --1042
ernon 1st gold 6s...1823

Bull Co Branch 1st g 58...193
lorida E Coast 1st 4 ~-1959
ort 8¢ UD Co 1st g 4145 19041
h W & Rio Gr 1st g 4s....1928
reat Northern—
C B & Q coll trust 48___1921
Registered h

B cere 2 Z e.a
PZZGEGEECCPDEEGGGV

E
pOwe

z=zo~zéoo>uuuum
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(R
'
[7,1%17)]

3

&

thh
1
4

zwnhga3>h§u?>ﬂhshhze>23

2 B

18?33 o
108
veeeeeee|| EH& ashlstges.-._-l 1
L Cin & Lex gold 434s.
N O & M 1st gold 63-..-._1950
105 110 N O& M 2d gold 6s.......1930
bl 1011, 937, Mch 13 987 - 987|| - Paducah & Mem div 4s...1946
eczn ==as|108  Nov'll Pensacola Div gold 6s....1920|
95 J'ne’l2 - St Louis Div 1st gold 6s.-1921
——— J'ne’'13 ; 2d gold 38aucccciannn
- Aug’10|. ceam anwa]] Atl ox& Cin Div 4;._-1955
e 14 ' Mar'13] Atl Knox & Nor 1st g 55..1946|
Hender Bdée 1stsf g 65..1031
9334 Sale 9355 937%| 72 5 i Kentuc ent gold 4s...1987
MW & M 1st g'4148 1945
7 : L & N Sout.h M joint 4s..1952
3|..--|| 96 * 96 Registered - h195
1j| 9312 98]|] N Fla& S1stgugbs 1937,
=1 -e-o||118 12413]] N'& O Bdge gen gu g 44s 1945
1191y Mch'13...|{11914.11914 Pens & Atllstgug 6s....1921
093 J'ne’13|__._|| 9933 10412|| . S & N Ala con gu g 58....1936|
108% J’'ne’09l_ ..t .oa oo - IIL & Jeff Bdge Cogu g 43...1945

ISCELLANEOUS BONDS—Continued on Next Page.
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Zwmmbibzuzag
-

H35$3ﬂ6¢

881y 923
110 111
-a=-|| 8814
10314 Feb '13 103 1031‘

81 J'ne’13 81

95 Feb 05 cene amse
10912 Oct "12 covs scaa
--|10112 Jan "13|_...|/1011g 10113
11014 Oct "12| “ree ssce
10913J'ly ‘12| rene sese

914 Mch’12) .. Meee coa

v

P BB LT
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- O
'@«O'—a '-ll-t-?))c-cht_>

e aHOO0LLEO

ey e By Sy
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Street Railway Street Railway
New Orl Ry & Lt gen414s.1935 715| 85% Feb "13[....|| 85  85%||United Rys 8t L 1st g 4s...1934 aeme am-=| 7312 Mch’13|....|| 781y 73%
N Y Rys 1st R K & ref 4s temp 7313 Sale| 73 731 7213 79 St Louis Transit gu 5s_...1924 weema---| 72 May'13|....|| 72 72
SO-Iyenr adj inc 58 042 54 Sale| 6314 54 5173 6013} United RRs San Fr s f 4s..1927 52 b4 | 54 10|| 54 67
Portland Ry 1st & ref 5s. - 1830 -===100 (101" Jan '13 101 101 ||Va Ry & Pow 1st & ref 5s_.1934, ce-= 95 | 95 May'13|....| 9313 95

Portland Ry Lt & Pow 1st
& ref conv s f 5s 1042 951 95 Mch'13 ‘95 96 Gas and Electric Light
Portland Gen Elec 1st 531935 el mde wnee =en-||Atlanta G L Co. 1st g 55...1947] 1001 ___.|___. 5 e
8t Jos R% L,H& P 1stg 551937 98 Nov'’'08| Bklyn U Gas 1st con g 5s..1945 102 10312/10313 104 10313 1081y
8t Paul Clty Cab cons g 58.1937 1031z Feb "13|...- 10313 10313|| Buffalo Gas 1st g 58 1947 50 | 54 J'me’l3|....|| 54 b4
Third Ave lst. ref 4s._.....1960 7914 7919 825 || Columbus Gas 1st g 58....1932 #90 TR - -
_(J: al1960 6613 683 767 || Detroit City Gas g 58.....1923| 983 "9913| 99 ~ J'ne’13|__ 99 100
ity Ry & Lt 1st s f 5s.1923 973 973 9614 9912)| Det Gas Co. con 1st g 55....1918 955% Sep 08| ccellevae eane
Undarground of London— Det Edison 1st coll tr 58...1933 9913 J'ne’13|....|| 99 1025
o | DT —— S — 1933 9213 J'ne’13 921 95%4||Eq G LN Y 1st con g 5S...1932] i Eeaaa
| Income 63 1948 8713 J'ne’13| 87 931z||Gas & Elec Berg Coc g 58..1949 98 ---|{100 100
iUnlon Elev i(‘hic) 1st g 53_1045 84 Oct '08 wane==n-||Gr Rap G L Co 18t g 5S....1915 cawwmnd0L 2 e
United Rys Inv'1st lien coll o Hudson Co Gas 1st g 55...1949 101 Sale 101" 1031
trust 5s Pitts issue 71" J'ne3 7183 lIKan Oity (Mo) Gas1stg5s1922/A-0) ........ 9812 Sep 12} N.cee aece

* No price Friday; iatest bid and asked this wook, o DueJan. 0 Due Feb, @ Due April, % Duc July. & DueAug. 0 DueOct, s Option sals,
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6N DS Priee BONDS Prics
Y. STOCK EXCBANGE Thur: : N. Y. BTOOK EXCHANGE % Thundaw g
’R Week Ending July 3 Jul:dg” ] 3 eek Ending July 8 . § JW 3

wa R o o 2301/4-3 Poa, oo ot ot %
nila RR~—Bou lines 45.1936| . - . s ore 1st 4s guar... 4 2|
M:dun Cent inc g 35 trrects.. 261y Apr ‘00 R egistered -J| 9lig 9412 90 o1 | 11
| Equip & coll g 63 1917 s E : 10012 3°1y "1 o fleae opam
Mex Internat 1st con g 48..1977 77 Mch 10 NY f— .

Btam guaranteed....19 77 79 Nov'10) 88 J'ne'13| . 801y
Minn & se L 1ot 1stgold 7s-___102 =:-a oo -(12413 Oct ‘13(. 936/M-N 811y 87 Apr'13 81 881g
PacificExt 1st gold 5.____197_1 11013 Aug 11 Conv debenture 3 }is-_-_-lou J-J| 754 81 | 77 J'me’13] 75 81
1st consolgod 58 . ....1934 88 88 " J’'ne’'13) Oony dehenture6s.._..._1048| J-J| 1177 1183118 118 | . 11714 126

lu and refund gold ds_..1949) 59 May 13 Harlem R-Pt Ches 15t 4s_ 1954 M-N| ... ....] 901 Nov'12] S S
es M& Ft D 1st gu 4s..1935| 79% Dec 12| .. B& N Y Air Line 1st 48._1955[F-A| _2_. Z"" | 9913 J'ne'12
MSGP&SSM con g 4sintgu 1935 91 J'ne’13 Cent New Eng lst.gu4s.-1961 J-J| ... 88| 90y Mch'13|..
ht Omc Termlsfds 941 9714 J'ne’13 ; 1051z .. lm Feb '13..
88& A 1stg 4sint gu. wzs 9614 May'12 N ches& 88 Sale 88
% pgi Central 18t 58..1949) 981p Mch 11
0 Ka.n Tex 1st gold 4s..1990/J

"] 831 Feb ‘13|-___|| 81
87" 2| 85

! 88
ink 19 87 9213 J'ne 12| ..
g'e}:g“ 15§ fund £14a 77 Iy 14s s 11 apipe me s
M 10: --wa 9712 977 Apr 12| _..
8 8 Norf & 8ou 1st gold 5s M 907 ....|100 Mch'13
35/10214 J'no’13 10214 108 Norf & West gen gold 6s.. _-1981 N| wonwancsald
ee=e 10113103  Apr "13| 10312 1041z|| Improvement & ext g 65.-1934 meew 121
wema 98 | 98 98 2| 9712 1014|| New River 1st gold 6s..__1932 ---=119 {11513J'ne’13
S, Mt | e o sl TisggA Q) W - ) )
exas & Okl 1943 M-S| -~ - 1051410113 Mch" 2 1011y e eia an '11f..
Mluo.ﬁ.rlPu‘é fs};ﬁﬁggiumzol\/{—n 103 10415/10313 10413  5//108- 10613)| Div’l 1st 1& gen g 4s.... 1944 88 Sale| 88 88
| ‘I‘ru-s gold Bs snmped..alm'z ~8|- 9512 Sale gg‘l Mu\?'% 9512 100 1935 1021: 1031 1821 ADm'Zll
/! - 3 2 2
T w1 92ty 921, 021y 99% Convertible4 }4s (wh.is. )1038 103 1031y
PR S See Pocah C & C joint 4s___1941 83 83
65 O C& T 1st guar gold 5s__1922 105% Jan ‘13|,
9613 May'11 Scio V& N K 1st gu g 4s__1939 8 841,
79 5| 7873 88 ||Northern Pac!ﬂc prior 1g4s 1097 1 9214
80 913 R ter 1997 334 J'n%s‘lx::

:gc—
Lt

%T?

TRRee
N H a2,
1]

Ta
tered ~lla2047
921z 931|| St Paul-Duluth Diveids
1018 103 Dul 8hort L 1st gu 5s_._
100 108 8t P& N P gen gold 6s.._192
Registered certificates..1923
St g’aul & Duluth 1st 55--%931

e 91
weew 1813 i i} 771y 8313y 1st consol gold 4s. 1968
Baa e 4 .96 96 Wash Cent 1st gold 4s....1948
110 1141g pi 114 117y]|Nor Pac Term Co 1st g 6s.. 1933,
112%)|Oregon-Wash 1st & ref 4s_.1961
. 85% Paclﬂc Coast Co 15t g 55..1046 100
1071z J'ne’13|_ ... |(1071 109 ennsylvania RR— y
.| 8573 Dec '12 1streal €8t € 48. e couaa ~eee 9913
- 92 Nov’l2 Qonsol gold 55 i -_1919 M-S| weaa104ly
100 5 100 101 g 943[M-N| eewa 991g] 9
105. 1081y Oonvertible gold 3%5_-_01915 J-D 9635 Sale
111 111 Registered ..... . ___0 15{-!
10512 105 )| . Consol gold 4s M “9913 Sale ) 9834 1023
. Alleg Valgen guar g 43___1942 1 | 991 9914
8213 g881z]| DR elstgudsg '36|F §
7614 78 Phila Balt & W 1st g4s...1043
967 967 192
75 761
[@eael 45 87
10013102 |.... eaen «---||PeDnsylvania Co—
Y, 3 701z 8713|| Guar 1st g L 3 71 I
81 83 | 82 8 82 87 Registered 102
reew 85 ) 82 86|l Guar 34s coll trust reg..1937
88 89 88 8713 911z|| Guar 3 i4s coll trust ser B_1941
s Trust Co ctfsgu g 3 }4s___1916
7813 Sale 4 83 Guar 3 348 trust ctfs O._._1942
7712 Sule 5 . Guar 3 }4s trust ctfs D..._1844
77  Sale 76 80 Guar 15-25-year g 4s_....193
{ puizsiie o G G Guigr el
 Beech Creek 1st gu g 48._1936|J-d| avee meen Dr ! ar 1st gu g 434s...
Reogistered o 1933 i 99 May'll Oé& Ps’tﬁlxus 4)4sser A %8‘2
) eries

LEOIOGu)h

1st g 92
Pac R of Mo I1st ext g 48..1938
2d extended gold 58....1938
L Ir M & 8 gen con g 55.1931
Gen con stamp gu g 5s..1931
Unlified & ref gold 4s_...1929
Registered 192
Riv& G Div 1stgds__..1933
Verdl VI& Wistg 58...192¢
Mob & Ohio new gold 6s...1927
1st extension gold 6s....h1927
General gold 4s 193
Montgom Div 1st g 6s5....19
Bt L & Cairocollg 4s ---c1830
Guaranteed gold 4s 1931
ashville Ch & St L 1st 75 1913
1st consol gold 5s_...192
R'?t Branch 1st g 65-_.1923
M W & Al 1st 65...1917|
T & P Branch 18t 6s._...1917
Nat Rys of Mex prlien 43481957
Guarnnteed ;Eeneml 48...1977
Nat of Mex rior lien 4 348.1926
18t consol 4s 195
O Mob & Chic 1st ref 55.1960|
[0 & N K priorlieng 6s..p1915
ew Orleanc Term 1st 4s..1953
Y Cenﬁml & H R g3345.1997

creensvamaalD

ister
Debenture gold dBicunacs 1934
Reglster 193
U Lske Shore coll [3 3%5_-.-1998
rR 1993(F
{ Mifch Oent ggu gold 83348 %998
8
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991 991g)
102 Jan '03)
1011, May*i2
103 J’'ne’13 10214 104
1023 May’13 {10214 1023
7| 87 M&y'w 87 87

85% J'ne’13 85% 8614 -
ool 97 J7 ne ‘13| .

ZLeeONON0

14
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U e mnth
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r-q's'n;;uu ety
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0213 931
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Lzziuozs

FN‘-E

t 2d guar gold 6s
egistered 193
| Boach Cr Kxt 15t g 8 145. b1951 s ; Series C 3148.neee.....1048
{ Cart & Ad 1stgu g 4s_ N, Series D 3248 ceneeaal
Gouv & Oswe 1st gu g 5s..1 Lwg: el Erle& Pittsgug 3148
' Moh & Mal 1st gu g 4s 98% Jan ' Series O..
( N J Junc R guar 1st 4s 106 Oot '02.
% | Registered 1986 Eiis o aad
NRY aiz gla‘gem g 3%5_-_-5000 ~au.| 8713 Dec '12
egister 000 R 7 Ll [T e
"'N Y & Northern 1stg 5s..1027 ooo- 10743107 Feb 13
* NY & Pu 1st consgug 48.1993 3 | 977 Aug’'ll
g r & Mont 1stgug 58...1916 sem o aa
Creek reg guar 6s...1932 112 1311y Jan 09
“R W & O con Ist ext 58._h1922 102 103141103 -J'ne’13
Os ... 101 {101 Mch'12
10 «...|104 J’'ne’l0

B
OZZ>P
12
'.""."$
NeeZee

95% ()ct 12 931 021g
101" Mch'13|_77_|[101 10315
1011z May’ ld 101 101ip -
-|106 J'ne
921 J'ne 13 9213 9213
90 Apr'13 90 90
951g Jan '13 9614 9514
-] 9713Jan 13 0713 971y
106 "J'ne’13| 106 108
«=|106 Lkeb 13| 108 106
931z Jan ‘11 acse mcan’
64 54
61 547

. 1001, 1001,

e W‘z Dﬂl.
Tus& HlutgugAs -1931/F-A cleses’’ esw e aece
o Ph.u.f ppine Rﬁlstw-yrs fds 37 J=- 76 . 83
101~ 11013 ungl(ch ll Pi%ts Sh& L E 1st s 58-uaaa1840(A.
106 w=.--|105 Apr'l3) 18t consol gold 6s...
1301g Ja.n ‘09| & Readln Oo gen g 4s
12314 Moh'12|.... wigitrer L
ent coll g 48auuaa
111 Jan ‘13|__.. 5 At.lan City U 48 8 wcauaal851f,
cone =ea-|l19 J'ne’06|....

.’.’E’
»>0000

we& R-2d gug 58_...¢1915
{ RW&OT R1stgug 5s..1018
Rui;land 1stcong 43¢s...1941
Og & L Cham 1stgu 451948
Rut-Canad 1st gu g 45..1949
8t Lawr& Adirlstg 53--_1990
2d gold 68..... 99 6|
Utica & Blk Riv gu 43-.1922
Lake Shore gold 3148....1997|
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Ka A& G R 1stguc
Mahon C'l RR 1st 58
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tts McK & Y 1stgu 6s..1
2d guaranteed (8- .. ...
McKees& BV ucg 6s..1
wchlganlls Centra! 53......19
: Reg|
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JL&Sln lda s...1
lsbg Id 3 poass

bc..

T

“9413 Sale
Swis ndd oo |l 9512 9613
waue| 94 94 |« 3|| Ol 963
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80 Sale 1| 80

105 108 ee|[106 11414
eaie] 950 .95 1j| 93 105
10 74 2. ed
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¢ 95 82 y'13|.... S RR conugu_-m% 3- P
+ _20-year debenture 45--.1920 A- 0 venm 86 | N Gen 15-20-YT 68. v wen.-1927|M-N| 562 Sale| 5 “78l[ 511g 8214
~NY (.,hlc& StL htg 4.--1937 A-O| 9413 Sale 6 . Southw Divist g 58----1947 A-O| vececuu- we==|100 100 .

‘ eghbered ...----.---- 7IA-O| ciae -o..] 9712 Jan '18 s Refunding dl-.--.---- 9511J-Jd 69 13| 65 7634
/. Debenture 4s... .. - | 31 M-N!-_... 87 | 86 J'ne’13l___. 13 89 Registered.coacacae--1851'J-J 808 Moh“1M___Jl. .. o ia

MISCELLANEOUS BONDS—Continued on Next Pagze.
Gas and Electric Light QGas and Electric Light H

11513 11614

Kings CoEIL& Pg Bs_--_lbs'l =-o 1041211043 Feb '13] .. (11043 1043 || Peo Gas & O 1st con g 6s...1943|A-O| 112 116 1101( May'13|.... 991 1017
4

Purchase money 65.....1007 168" 114 J107 * I'me-13|----[107 114 Refunding gold 5s...--.1947M-S| 997 Sale| 991, 99%| 5
Qonvertible deb 6s 1922 eee 1245122 Dec '12|ee e ouen RE’“" 1047M-S| ... .... s
[ Ed E1Ti Bkn 1st con g 45.1939 moon =ue-| 8818 Apr 13 881y 8813)| Oh G-L & Cke 1s6 gu ¢ 551937 - J| 160 3 98 " 1031
lLacGasLol’ St L 1st g 5s.¢1019 1001z - _._{1003% 101 5/{100 10213)] Con G Coof Ch lsvgugsslnao J-D| ....102 102 102
Ref and ext 1st g 5s 1934 991p] 9913 J'ne’l 9912 102 lnd Nat Gas & O1l 30-yr 68 "36|M-N| .... 92 : e
Milwaukee Gas L 1st 45...1927 905 ssaa.l ne'13 88% 90 Mu Fuel Gas 1st gu g 55.. 100y Aug'12] oosbw
Newark Con Gas g 5s___..1048 10114 . ...|10814 Apr 12 Philadelphia Oo COnYV 58... 9713 May'l 0713 "07g
YGE LH& Pgbs. 1011 Sale|100% 108 Cony deben “T10 9713 Feb ‘13
ney g 4s. 828 Sale| 823 0|| 82 861||Stan Gas & E 26 95 J'ne'l
Ed K1 “' 1at cons & 53 10475 10615(1065 Am' 13 5 10813 | Syracuse Lighting st ¢ 5s.. :
Y&QEl 1100 101 '|1011g J'ne13 991, 10114 )|S 1954/J-J
¥ e oy o S e e 1 g6 83__1049li-8
Union Elec L & P 1st g 58..1932|M-S A ‘ne’
92 o1 96 URI“%ILt&?Pl : 19 - 92 J'ne’13 2
tica 86 g X IR, i | N
Internat Bedel.-----.lﬂao | waes 95 941 Mch’13 41, 1 Gas & E ref bs..... 3 96 . 10014 Deo '11 e e e®
Pat& Passaic G & E 5a._..1049 6™ o 10z diy ot | et o ng [ ; 1011 J'ne 13)_. - )li011; 1051y

< '!Iomm”;hmblq:ndm @ Due Jan. - & Due Feb. - ¢ Due May. ¢ DueJune. A DueJuly. ¢ DueOct, ’D\ulv{ov.-ﬁcomnu'h«"
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Jury 51913] New York Bond Record—Concluded—Page 4 © 35

) i Price | Wears “ | - Range _BONDS .- - § Price Ra
N. Y. rrgggngounml Thursday | Range or gg e |lv. -, STOOR  EXCHANGE §§ Thursday i
Wesk Ending Ju.ly- 3.

July 3 Last Sals Week Ending July.a. g ~A | July 3 Last Jan. 1

L & 8an Fran (Con) Ask{Low ||\Low X Bid . Ask|Low  High Low High
l.s. Ft8& M c(gg % 68___1928 105 10812{1068 2 o 1939|M-N| 10215 Sale 36((101 1061y
Ft8& M Ryref g u_mgo 0. ... ;gl 1'1'7912 13|l 65 * 1933 g-ﬁ 951 9513 2 . 96 041z 991
RPN W 2 amwe G e —ese sese

10313 J'ly '12] wewooo-||l 1stlien equlp sfdgbs....1921(M-8] ... 971y | 9813 9819
9914 May'13| ist lien 50-yr g term 4s..1954|J-J| 80 ... 80 80 .|
3| J| 51 Sale :gl. gf.

Interest
Perioa

62

=]
Prp>E

86 86 ‘18t ref and ext g 4s_.....1956({J-
79 ... |78 J'ne’13 Cent Trust Co ctfs.. ~eme 4813
7614 765 7653 J'ne’13| Do Stamped.. D P 48 48 51
v =2.<|10118 Apr 07 ]- s 25 Lo Eguit ’l‘rust, Cootfn 4 i e
78 7913| 7912 J'ne’13|. .|| 7913 "g53, g 48 45 61%
censnas=|104  Oct ‘09 Det & Ch Ext 18t g 58 .-1941 10212 107 -
ewea ==a-| 8512 Feb ’13 Moin Div 18t g 48..-19
797 Sale| 797 797 Om Dlv 1st g 3148,
SR CI N [Pt 1T waw_.-_|| Tol& Ch Dlvlstgla
71 70%| 7 | 7|9 Wab Pitts Term 1st g 4
76 Sale| 76 76 73 * Cent and Old Col Tr Co certs.
8414 Mch'13| Columbia Tr Co ctfs.
'ne’13| 917%)| 2d
10314 1031, t Co certfs-_ prsee
S ot Wash Terml 18t gu 314s...19 ;
107 J'ne’13 N 18t 40-year guar 48 0 1 : i g
194 104 Apr ‘13| 104~ 165 "|| West Maryland 1st g 4s_..1952| 75 77 3 75
olstgug 5.__1929 102% Apr ‘13 1023 10313|| West N Y & Pa 1st g 58...1937 10014 10214/10314 May’13! 10314 10714
sub& Roa 1st 5._______,1925 =J| ~ew~ 10813105 May'l2 W B Gen go d 48 e ... 1043 ~eus 86 | 86 Oct ‘12 ceve mane
Bouthern Pacific Co— d 34 Feb 07 tree seow
Gold 4s (Cent Pac coll). kw.w J-D| 881z 8912 80 893 8813 98 Wheelln% LE 1st 10014 J'ne '13 10015 1011g
Registered f 49| J-D| .- o ---I 8812 q51s iv 1st go!g 5s...1 6 eo..| 95. J'ne’13y 95 100
l go_yeu- conv 48 0 8 84 Exten & Impt gold 55___,1930 F-A 99 Feb ‘13 99 1011y
9114 Sale 8| RR 1st consol 4s 1949 M-S 80 Apr '13| 80 80%
“A| cecm aand 20-year equip s f 5s....1022[J-J 981 Flﬂb 11 csei wsma
old 3 }4s... 89 ..--| 88 88 g1 W(nsbon—Salem 8 B 18t 48..1060/J-J 8673 J'ne’13 867g 91
i m gu 45_1954|A-O| --.. 877 Wis Cent 50-yr 1st gen 4s..1949/J-J 843, J'ne’13 84 915
& P 1st 58.1931|M-N| 100 ._..|104 04 1043%|| Sup&Dul dfr& term 1st 48 '36|M-N g 893 Mch'13|. 8914 901g
llaV G& let gu g 58_1924/M-N| .... 10312 . R
ous E & W T 1st g 55-_19 3(M-N| 100 ....]1 Mnnufacturlnz & lndustrial , :
1st guar 5s red.. 933|M-N| 106 14 y Allis-Chalm 8._....1936/J-J| 57 Deo’12 emee sese
O 18t 1937 J-Jg| 100 ... onms] ol Trust Co ct.rs deposlc_ il 47 481y 47 '
T1921|/A-O| 92 94 pr'13{ ... Am Ag Chem 18t ¢ 58..._.. 9715 99 | 96 96
1930/M-N| o==e|11914 Moh‘10f-... ..||Am Oot Oil ext 434s _ 9514 J'ne’13
1941 J-J 10412106 Jan '13|..-./(108 106 Debenture 5s o 9. 93 - 03
1918/ A-0] 110 _.._|110 May'13| 19 991 J'ne'13|
1 -d 1053 10713 me-||10514 107 g6.__.19 e T 7353 J’ne’13
Oal guar g 5s. _1938|A-O| cece sax. G Am Smelt Securmes s f 63.1926/F-A 10113 102 7 )
o & 051 1st guar g 58..1927 J-J| ceon mann ----||10113 163 || Am Spirits Mfg g 6 s1915/M-S : 991z Jan '13 991z 001y
Pac of Cal—Gu g 58..1937 10113 ----|10112 T'ne"13 10112 1011, || Am Thread 1st col tr 4s__.1919/J-J| 90 91 May'l3 91 933
Pac Coast 18t gu 48 g.1937 ewmm—oo-| 9113 Sep '12[oo2 Am Tobacco 40-yr g 6s..._19844|A-O} 11 118 J'ne’13 118 12058
n Fran Terml 1st 4s_.1050 77T "861p| 88% Feb'13|---- Registered ~o104 11713 _ 11713 5|(11712 11713
ex & N O con gold 5s--1943, coma manal1015 May 11l o T L ‘| 96 J'me’13 94 971
o Pac RR-1st ref 48 ~....1955 ‘8914 Sale| 881z  89y| 72 51 9533 4'ne 12 cpme ezt
uthern— Ly ritg P‘ger 1st 8 £ 58 1919 “831 Sale| 831 8314 81 903
8t consol g 58_unnco-..109 1013 Sale (1011, 102 | 58||101 10714 Bnldw Loco Works 1st 58._1940 102 10214/10314 May’13) 103 10314
Registered .. 9 wew 101 (105 'Sep '11 1043 3043, || Beth Steel 1st ext s f 5s_-__1926’\| 931g Sale| 93 931g 3(f 93 96
evelop & gen 48 Ser A..195 7311 Sale| 73 731 7212 7815|| 18t & ref 5s guar A 42 801g Sale 801g| . 8|| 80
ob & Ohio coll tr g 48--103 P "ne’ 78tz Re1p||Cent Leather 20-year g 53_1925 A-O| 9314 931y 933 15/ 9178
em Diy 1st g 436-55...199 103 ‘104 1 107 107 . ||Consol Tobacco g 4s 51| F-A| ... 961 9614 Apr '13 9614
Bt Louis div 1st g 45 105 R ; 8314 " g81,]|Corn Prod Refs fg 5s.___ 9 9013 96 | 9614 Feb *13[____|| 95%
< weew w=we|106l4 Sep ‘12 18t 25~year s f 58 1034 91 Sale| 9053 90
83 8714 Jan ‘13| “861p “8714 || Cuban-Amer Sugar coll tr 651918|A-O 96 | 943, 943
82 -| 8214 Feb 14 Distil Sec Cor conv ist g 55.1927|A-O muwewl 563 34| b4lz
i Bane E I du Pont Powder 414s..1936/J-D| 83 3 83 v
e 10584 Deo 11|-c--|[.-.o~ General Baking 1st 25-yr 651956 J-Df ---- ‘3
i J'ne’13| Gen Electric deb g a}g._,-nm 7613 Sale L 1)| 761z 82
1031g 105 106 J’ne’13) 106 10953]] Debenturebss _.__ _ - "7 -1952 103 Sale . 101‘: 106‘l
memm ====|1051g J'ly ‘12 eeem no..||Gen’l Motors 1st lien 6s._.1 98 bSale . 973¢ 100
63 6413 6413 May'13|: 63 @41} Ill Steel deb 414s. . : 831y Sale 82  89lg
ceem ==ea|110 “ Mch'13 1097% 110 ||Indiana Steel ist bs 1952 9914 Sale| 9 9913 9813 10114
weme =a=-|10713 J’ne’13|.. ..|[107!g 112 ||Int Paper Co 18t con g 6s-.1918| 100 1003 100 105
eeew ====(10513 NOV 13 esae....||. Consolconvsfgss_____._1935 84 85 84 91y
weem==m=| 79 Mch’13 79" "79. ||Int 8t Pump 1st s f 53 597 88%
100 10114/101% May'13 1013 1021, || Lackaw Steel 18t g 5s. 911y 96%
et 10411l ’ 10313 10313f| 1st con 58 Series A......1 73 801
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6>000L 40542000

gol 3
P Ter 1stgu g 59_1941
Pass 18t gu g 48...1943
P 1stsink t g 58_..1919
oard Air Line g 4s._...195
gold 4s stamped..nce...195
Ad ust.menz b8mmnnnmnwa0194
efunding ds_ miiouiudloc
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{ Ool & Greenv 1st 6s_-
ETVa& Ga Divg 68
Con 18t gold 5s...
B Ten reor lien g 58_
' $Ga Midland 1st 3s..
. Ga Pac Ry 1st g 6s_
\ Knox & Ohio 18t g 63....192
_Mob & Bir prlor en g 58.104
a. e gold 48....,..194
an con g 68....191
Deb 58 stamped..... 102
Rich & Meck 18t g 45-..194
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I eee wwa-]|. 5-year convertible 5s____1915
98 100 98% 101 ngget.t. & Myers Tobac 7s. {944

sew meun B | B e o DT LA, - ————

SIIIIisy Nov: i LorluardCo ) 7.

195

Mexjcan Petrol Ltd cnv 65 A.'21
o e Nat Enam & Stpg 1st 55..1920
10213 1043 {102 Nat Starch 20-yr.deb 5s__.193
9113 Sale 3 [ National Tubé 1st 5s..__
S <.-|| 92° 92 ||N Y Air Brake 1st convy

‘West N' O 1st con g 65_ 100 101 [100 100 | . Ry Steel Spgs 1st s f 5s_ 15| 9 ”
Bpokane Internat 1st Repub I & 8 1st & col tr 55_1934|A-O : - : 10275 1027

Foe- 9”50 | 89 3

i

p 93 96
11714 Sale L 11714 122%
978 Sale | 94, 003
115 117 116 1221y

9514 Sale 1{| 9413 997
9513 9714 97 100
1

‘-G-&O'—l

Hi—l
ua»w>y>s=>

{ele) o)

Va & Sownlutgu 5s
1st cons 50-year 58
W O & W 1st cy gu 4.

ﬂ>ezz$z:za

) $$
—ZZ

er A of 8t L 1st g 1939/ A-O| 9814 100 10313 104 10-30-year 5s s . 1940/A 8814 921g
18t con gold 581894~ 1944 F-Al wo.. 108 Bl Standard Milling 1st 5s_- . _1930[M- 851z 801y
Gen refund s f g 4 953/ J=J | wnem onn . 8812 “89% || The Texas Co.conv deb 6s.1931|J 0434 1007
8t L M Bge Ter ceew 105 <e o...||Union B&‘f & Paper 1st 58.1930|J 90 03
Tex & Pac 1st gol 2000| J -D| 1001z 1023 160" 1g7%;||. Stam 1930(J
c2d g0 0ld NG 58 - muomanang2 400 Mcq —eaa B0 L <ee viotllU 8 Loath Go st deb ¢ 6s_-1913/M
iv B L 18t g b5 1931 J~J| wmme =aen .UsRenltg& I conv debs 58.'24/J
WMinW&NWIsﬁgu 58.1930|F- A vo-w= maaa|10812 NOV'04 U 8 Red & Refg 1st .1031(J
) l"ol& O C1stgbs --.1035| 102 105 110512 Apr'13 USRubber 10-yr col trsa 19187
wewe 1023411073 J'nE"12 FET G~ tered 1918|J
100 May'13| 100 100 U S St.eel Corp— coup «~0d1963|M:
1st; gu 543_-__1990 A-O| ccnn 87 | o113 Feb '13) 9lig 9115} 8 £ 10-60-yr 58ireg ..__d1963M:
zd 20-year 5s 927 041g 04y 94 99 || Va-Car Chem 1st 15-yr 58.1923|J
old 4s._...19017|J~ 80 J'ne’ 13 West Electric 1st 58 Dec 1922|J
r ieng 3148.1025 J Westinghouse E & M s f 53.1931{J

48 e =185
J
§
73

b

2

U0«

:|1031g Jan ‘10|
98; 991,
9834 9914

9014 91 .
1001 . 10014

887 89 | - 873
e 961z Apr '13 9613 907
87 Sale

>Ou¢.¢'.

10-year coll tr notes 5s..1917|A.
Ser Bostie

or Ham & Buff 1st g 4s.
’Ulster & Del 1st con g
1st refund g 4s.
'Union Pacific—
4 15t RR & land grant g 45.1947
Registered 194

w Telezraph & Telephone
33 Apr 13/.: 88 89 Telep & Tel coll tr 4s.. 1929
*100 ....[1027% Apr’13 10275 1041, Convertible L A 6/M
w.we 84 | 8513J°n€°12 e mel ZO-yr conv 434s (when iss) 1933 M-8
;2 : R : Chicago Telephone 1st 5s..1923|
9514 Sale| 95 951y 95  99%||Commercial Oable 1st.g 4s-2397
.| 9813 Feb 'l Registered 397
883  901g 863 97 Onmb dT & Tist & gen 55.1037
3 Sale| 9114 9134 eystone Teleplpone 18t 53.1035
9113 93 | 91 91 3y Metro 0l Tel&Tel 15t s £ 55.1918|M:
.. 1091510913 J'ne'13| Mlch tate Telep 15t 55.....1924
10334 10415/10313 J'ne’13 ] N Y & N J-Telephone 53 g.1920|M
881, Sale| 8814 8813 12| N Y Telep lst& gennu}fa 1939|M
108 May'll wana ma=-||Pac Tel & Tel 1st 5s... 1937
b - el creslooTlSouth Bell Tel& T 1sts f 65 1941 J
93 Apr'13 93 94 || West Union col tr cur 58...1938(J-
Jd

82 90
97% 110%
e (100 101 0813 104y

oot

"8213 Dec '12 aemeimoms

97 100%

.| 85 g°12
10018 J ne'13 10013 101%
98 98 |. 97 1014

. Ore Ry & Nav :on g 45..1946|
+ Ore Short Line 1st g 6s..1922
1st consol ; 5s 9

1

10314 May'‘ll
961,

F

-N
N|
D
J
J
O
J
8
D|
J
I e ..| 8312Nov’l1} ceme comm
J 97 97 1
J
N
A
N
N
J
J
-N|
-N|

t
: 192
.. Utah & Nor gold 55mwe"1926
. 1st extended 4s 193
1Vnndaha cons g 4s Ser A.1055
Consol 4s Series B....1957
{Vera Cruz & P 1st'zu 4 }4s.1934
’Vlrgtnia.n 1st 58 Series A ..1962!

[

azbuguibbmauu

e OQ - =
BN ATMEZT e DD
1

‘93 Mch'13| 93 - 93 Fd and real est g 414s....1950/M-]
94 Oct '12|....|leceewca-|]] Mut Un Tel gu ext 55....1941|M-
96 o71al 8l “96 " 983l Northwest Tel gu 4148 g.1934!

MISCELLAN EOUS BONDS—Concluded.

<Jl- 90 93 Jan '13].

|§¢.
2

Butf Coal & Iron : " EMiulT"ln““ . 5 -
& 8 Iron s f5s....10382 85 . 97 J'ly '22|.ceu)|ozae =o--||Adams Ex coll tr g ds..._._1948|M-
i Debenﬁm 58ccccancanald26 7713 80 | 75 J'nye'w Niae Armour& Co 1st real est4 }4s '39| J-D! 80%g 80
i{Ool ¥ & I Co sen 8 {g os_--um 93 9513 935 J'ne’13 Bush Terminal 18t ds....._1952|A-0 89 | 80 May'13
| Col Fuel g 19019 een =on.|10714 I'0E12(Z200 =-|| Gonsol 58 19! 95 | 94 May'13
7014 Sale ; Bldgs 58 guar tax ex..... 75 94 Apr’13
awas wwzil B Chino Qopper 1st conv 6s..1921 144 J'ne’13|.
cea- 921 Inspir Cons Oop 1st 68 (rects) 95 28
anew 100 Int Mercan Marine 4 4s. e| 88 | 58l s 66lg
96 2 8 9 {&t Ngvlgn!zlﬁn lst‘ af ﬁsi -1 7614 761 1513 0%
8613 J'na’l3) 88 ond 8 ser ccew cose sece
76 J'me’13 10-20 serles 3. 9913 May'13|....|| 9913 991g
5 Mordds & g et et & 1 Z 8613 J'ne’13|--_|| 61 801
N Y Dock 50-yr luét —eel 81 | 82 May'13|....|| 83 84
Niag Falls Pow 18t 05. ... 00 1 100 103%.
110 Jan 09 —nae w==-||Ontario Transmission 8s...1945 cnce .-.’.
Uhh Fuel 1stg 5s_.......1931 . = ceee====]|Pub Serv Corp N J gen 58..19 90 Sale : 9| 8914 08
Victor Fuel 1sts £ 58.____.1953 I2T807|780° May'i3|. 19« 80 RlyOonsOop% er 1st conv 681921|J-d ’ ; 971
{:Iron Coal&Coké 1st g 55 1940/M-8} 92 97 | 92- J'ne’13|.... 98 ash Water Pow 1st 58._.1939|J-J| . ) 0 e ==zp

9No pries Friday; hm&h(dmduked .aDue Jan dDue April sDue May ¢Due June ADue July. kDqull& oDue Oct - pDue Nov. ¢Dué Dec ;Opﬂa--h

L)

r Riv Coal& O 1st g 6s__h1919
an& HO & C 1stsfg 58.1951
ocah Con Collier 1sts f 58.1957|
t L Rock Mt& P 18t 58...1955)

1

enn Coal g

(ST N Nl

bll-lnn

. Birm Div lut consol 6s---1917
Tenn Div 1st g 68.w....a1917
Cah C M Co 18t gu g 68..1922
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36 CHICAGO STOCK EXCHANGE—Stock Record.

S8TOCKS—HIGNEST AND LOWEST SALE PRICB;’. '

Baturday Thursday
June 28. July 3.

. %26
.76
96

Range for Previous
Year (1912))

Highest,

Range. sor Year 1913
Lowest. Highest.

STOCKS
CHICAGO STOCK
W ednesday EXCHANGE
July 2,

Monday Tuesday Friday
June 30, July 1. L July 4.

Railroads
Ohli)cago Elev Rys com100

Chic Rys part ctf “1".__
Chic Rys part ctf “2" ...
Chic Rys part ctf “3"__._
Chic Rys part ctf *'4”_._
Kansas City Ry & Lt.. 100

Last Sale
Last Sale,
4 94
258 2614
71z ik R
4 Last Sale|2  J'ne'ld
18 Last Sale|18 June'l3|
40 0 Last Sale{4l Nov'l2 e
612! Last. Salel 61z ‘June'l3 51z J'ne 6
40 Last Sale 4 -| D 100| - 45 Mch1sg

281g| ~ 2814 281 2113 J'ne 10
8634 88 . 88 Olv 81 J'ne10
35 |* Last Sale, 435 J'nels
‘ Last Sale 130 J’'nell
Last Sale 4213 J'ne 26

*95 ' 99 97% J'ne2l
Last Sale 126 J’'me10
Last Sale

50 J'me b
Last Sale 1313 J'ne 10
Last Sale

56 Jan 29

e S 4713 J'ne 12,
Last Sale

205 205 200 Apr 26

134 136 I25lginelo

Last Sale

9814 9814
Last Sale

30
85

*26 28 June'l3

76 June'l3

*26 30
85
96
241

*26
*76

2413 I'ne 4
75 J'nel2

30 Jan 3
91 Jan 20
102 J'ne28
26, J'ly 38
81 Jan .2
45 Apr 6
18 J'ne 4

T9lg Jan 8
45 Mchi8

40 Apr
93% Jan
104% :}an

71z

4613 Jan 31
12914 Jan 30
500 Feb 11
135 May 1
55  Jan 13
10313 Jan 2
1393 Jan 3
71 Jan .3
897% Jan 6
55 Jan 29|}
52 'Jan 10

440 J'ne’13
130 J'ne’'l3
4213 J'ne'l3

12814J'ne’13
50 J'me’'l3
77 J'ne'l3d
45 Jan'l3

142 May'12

& Teleg_-loo
Booth Fisheries com-100
Do ist 10
Oal & Chic Canal & D 100
Chic Pneumatic Tool.100
Chicago Telephone..100
Chicago Title & Trust 100
Commonw’th- Edison.100
Oo]xsn Prod Ref Co com100
Dlamond Matc
Goodrich (B.F,
Hart' Shaff &;
llinois Brick

Z|Knickerbocker Ice pf.100
National Biscuit. 10

#1271 12813
#4914 " 5013
*75  76%
*___ 57

483 48y
*204

205

161 Jan 31
77 Feb 11
1101, Feb 3
53 Feb 13
9813 Jan 14
7613 Jan 31
115 Jan 23

12813 Jan 3
123 Jan 14
12213 Feb 17
118 Jan 25
63 . Jan 21

77 Feb'13
29 June'l3,

—iem 6613 Mch 24
100 J'ne12

Last Sale|100 J'ne’13
Sale|76% Aug'12| -

Last
11413 115
Last :Sale|119. May'13

113123'ne'13 11313J'ne 10
4

35 J'ne27|

104 J'nel0
6813 J'ne 20|
91 J'mell

z 61 J'ly
1031z Jan
z 80 Dec

a 98 Dec
9413 Dec

z 9913 Apr
140 Jan

.| Do e
People's Gas L&Coke. 100
681z J'ne'13 Pub Servof Nolllcom100
92 J'ne'l3 100
256 Apr'i3; .
42 J'ne'l3| .

8213 Jan 25
1015 Jan 13
69 Feb 21
973% Feb 6
2143 Jan 2
1243 Feb 17
Feb 13

1077 Mch 6
280 Feb 15
10813 Feb 15
20612 Jan 10
113 Feb 10
68% Jan 2
1083 Mch 5
1413 Jan 2
112 Jan 3

40
81611» 16212
81173 119
24 25
*85 86
10234 10315
8215 225
10012 1001z
17213 17215

16134
*11734
*24
*85
1027
*215
100
17213

162 1621z
*11734 119
*24° 25
*85 86
10314 104
*215 . 225
100 100 |
17215 169% 172
Sl - 11p) o1l 11p)  *114  1lp)
523 53 521z 531 52 . 527
|‘1067a' 108 ‘10673 108 |*1067 108 14| 10 2] ’
b 10 *8 10 *8 10 *8 10, 1 11 Apr'l3
e 913 May'13

Tfust Companies

16234 1635

Last Sale|261p May'13

‘Last Sale|92 Dec'12
1041 1041 ;

Last Sale[210 J'ne'13

155 J’'nell
117 May19
2612 May16

101 J’nell
195 J'ne12
a0 129’4 j:'lie 24

813 J'ne 10
Unit Box Bd & P Go. 100l 1 * Jan 17

50 J'nell
Ward, Montg'y & Co prel 10513 Feb 19|
Western Stone.._ 100/ 10 Mchl
‘Woolworth, com.. 874 Mch 24

125% J'ne
49 A
9713 Aug

10914 Apr

397  Nov

110 .Jan

234  Nov

173 Jan
801z Sep

100

mede ceas! wwew wbse! ecee mees

Ghlcago Banks and

«Capital | Surp. &

NAME. Stock. 1| Profits.t Lasi Paid.

NAME,

Dividend Record

Slm’.
Profiis {

(00s om|fited.)

In | Per-
1012,

' American State..
Calumet National
FCapital State___.
Central M1g Dist..
.{Cont & Com Nat..
Corn Exch Nat..
‘FDrexel State.....
‘Droverg’ National

F¥irst Natlonal...|
- [FirstNatEnglew’ d|
'oreman Bros...

Halsted St State-

Hibernian Bk Assn
‘Hyde Park State.
Kaspar State....
Lake View State.
Lawndale State..
Live Stk-Exch Nat|
FMech & Trad State|
Nat Bk of Repub..
Natlonal Clity._...
National Produce|
North Ave State.
' North Side 8t Sav
North West State
Ogden Ave State.

. Becond Security..
Becurity
uth Chi av

‘Btate Bank of Ttaly
- {Btock Yards Sav.
PUnion Bk of Chic.
r‘Washlngt nPkNat
! Central Tr Co of Ill
‘Chicago Clty B&T
cago Sav B &T)
- Chicago Title & Tr,
Colonial Tr & Sav]
Cont & Com Tr &8
Drovers Tr & Sav
*} First'Trust & Sav,
F¥tDearbornTr&8
L ¥ranklin Tr & Sav|
f Greenebaum Sons|
Guarantee Tr & B
Tr & Sav...
"Home Bank & Tr.
Jllinois Tr & Sav.
 Kenwood Tr & Sav
tLakeView Tr&Sav,
aSalleSt Tr&Sav
1 Liberty Tr & Sav.
zMarket Tr & Sav.
| Merc'ntileTr&Sav
Merchants' L & Tt
Michigan Ave Tr.
Mid-City Tr & Sav|
Northern Tr Co..
Nor-West Tr & 8.
0Old Colony Tr & 8|
People's Tr & Sav|
;Pullman Tr & Sav
“Bberidan Tr & Sav

Englewood State.' = 200,0

Dearborn Nat..
- 200,0

People’~Stk YdsSt| -

uth Side State.| -
Btate Bank of Chic|

$200,0)

'7
2804
28.6

27,6
739,7

200,0

Mch31" 13 4
Mch3113, 21

SEPPERP0IER

©p000
- [

Tebeerreers

A AR

e tadad o
N o

——

V. 95, p. 593
}7. 94, p, 484

—

J'ne30’13,2
July'13,

-Unlon Trust Co..

(00s om|iued.)

In
1911,

Per-
iod.

Standard Tr & Sav| 1,000,0|
Stockmen's Tr & 8|  200,0|

West SideTr &Sav
Wopdlawn Tt & 8|

400,0
2()0.0

Bouthwest Tr & 8| $200,0[ $r23, 8
429

1,200,0| 1, 586 0
1325
106,7

Org.

B&2e
B&2e
99X

Jjuly &

8 |1QM J'ne30'l3,2 )

8&2e
10

'12. [V. 95, ‘p. 18. 120
QM July "13, 114 165
J-3 [Juy13,” 37 148 -
Q-M[J'ne30'13,3 1300
Q' [July'13, ,2;;{210

Ghicago_ Bond Record

BONDS
CHICAGO STOCK
EXCHANGE
' Week ending July 4.

Inter-

est

; pertod

Price
Thursday

© Week's
* Range or -
Last Sale

Range
Jor
Year 1913

*
R

192
Cal Gas & Kl unif & ref b8 19%7
7

Chic City & Con Rys 58.d1927

Chlcago Elev Ry 68.....1914

Chic Pneu Tool 18t 5s..a1921

Chicago Rys 53. 1
Chic Rys 5s..

. 'Chic Rys 4s_.._._serles “C"
Chic.-Rys coll 6s. 1913
Chic Ry Pr m M g 4s8.c1997
Chic Ry Adj Inc 48...¢1927

Chicago Telephone 5s...1923

Cicero Gas Co ref G m..1932

Commonw-Edison 58....1943
Commonw Elec 59...01943

Cudahy Pack 1st M 5s...1024

Dila Match Con deb 6s_..1920

~Geén Mot 6% 1st L notes.19156

Int Har 3-yr 6% g notes.19156

Inland Steel 1st M g 6s8..1928

Km City Ry & leht Co

nsion

Mll El Ry & Lt 18t g 58..1926
ref & ext 4}‘5,-1931
Morrls & Co 448, 1939
Nat Tube 1st g bs:
Nor Shore El 1st g
do' lst &refg 6:_._1940
Nor Sh Gas of Il 1st 5a..1937
North West El 1st 4s....1911
NwWG L& Coke Co 5s..1928

Ogden Gas 1945
Peop Gas L & C lst 68..-1943
Refunding gold 5s. 1947
Chic Gas L & C 1st 58.1937
Consum Gas 18t 59....1936
Mutusl Fuel Gas 1st 55 1947
Pub Serv Co 1st ref g 53.1958
South Side Elev 4%-....{3%4

-
™)

Unlon Elee (L0op) 69...-1945
U 8 Gypsum 18t g 68....1922
Western Ele¢ CO 58.....1922

Note—Accrued interest m

ggghughmwﬂ>ﬁ9h>mg

g~hg>za:n>>zuhmhnhz‘

N

ZonaURad>U0rwwlb 2] Uu

+ 10800

tElrre et rr

AN IR
ZuoP

ZUwOZR w00

«wQ0 e«

934
1003

9914,
1 923
91
1 991

1 75
1991y

be added t

Sale
Sale
Sale
Sale
9214
9915

-8-5-1;

Sale

Low' - High
91 Feb '13

+|Low - High
91 91
8973 June'l3 897 917
8214 ‘April'12 % s
061g May*12|....
9 9914 1017
7973 89
9313 9814 .
83 94

1

961g Dec '12
10034 . 1007
991g 991
9914 9914

10212 June'13
9934 April'l

10053 May 12
105! Aprir'12

‘90 Oct ‘12
87 Jan '13
78% 79 -
77 . June'l3)
1047 Apru’12
+ 95  Aprli'12
8612 June'l3
10034 May'12
10314 April'12
100 Jan -13
9512 Sept "12
10014 July ‘11
100  June'l13|
9413 June’l3
11513 Sept "12] .
9913 9934
10034 10034
10012 June'1l3
9914 9914
‘911 923
93  May'l3
'997 June'13

9814 April'12

997 103||
9913 1021g
19914 1001
105 1081

"9613 1001
94 o7

997 101~
d prices.

o all Chleago

* Bid and asked prices; no sales were made on this day.

t June 4 (close of business) for national banks and June 5 (opening of business) for State institutions.

1l Dividends.not published; stock all acquired by the Continental & Commercial Natlonal Bank. a Due Dec. 3

L e Izi;t.{glgvlderln;il i h d}? -rights. 4 Stockholders to vote July 10 on pzxmﬁlfgo& {g raise capital to $300,000. V.96, p. 167
une q ends are pald Q. J. with extra payments Q. F. 1 Apri .8 Capltal increased to $300. 000. V.08

#Deo. 311912,  Apr. 30 1913, ¢ Ex, 24% acoumulaied dividend. wAprll 4 1913, vNov. 26 1912, s Feb. 5 1913, -

’

ce Friday; latest price this week, § Sept. 1 1911,
I‘ &e June.rwfllt))ue Fe‘b d Due Jan. 1.
. {8 Bales repo eginning A 18.
B 1464 1135, Fon

O a

igitized for FRASER
tp://fraser.stlouisfed.org/ .
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THE CHRONICLE

L%

Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY,

Stocks.

Ratiroad,

Week ending

July 4 1913. /

Shares,

Par Value.

&c.,

State
Bonds. Bonds,

U. 8.
Bonds.

Baturday oe-e--fe--
Monday ..
Tuesday . .ucanfanans
‘Wednesday ...d..

*

136,535
183,825
221,498
,139,449

$12,150,000
16,725,000
20,169,300
_ 14,476,150
9,944 9,096,900

' $361,000]

HOLIDAY

$51,000]
61,500

92, 000!

" $8,000

10,000

i

801,251

$72,617,3501 "

$5,229,500!

© $447,500  $30,500

" Week ending July 4.

Jan. 1 to July 4.

Ezchange.

1913,

1912. 1013.

1912,

: Btocks—No. shares...
Bank shares, par. -
Bonds.
Government. bonds.....

Btate bonds
RR. and misc. bonds.

801,251

$72,617,350
$9,700

$30,500

447,500
5,220,600

11,881,000,

1, 656‘ 537
$154, 1743.600
$6,300

46,738,189
$4,208,304,125
$90,300,

$10,500
327,500

$533,500
16,125,200,
270,990,500

70,889,210

$6,409,334,175
$331,600

402 054 000

$5,707,500

$12,219,000!

$287,649,200

$416,723,500

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
X . EXCHANGES. :

Philadelphia.

Week ending
July 4 1913

Listed
Shares,

Unlisted
Shares,

Baturday.ccaanaa oae

2,131
3,136/
4,000
3,931
2,184
HOLI|DAY.

2,475]

23,826

33,587) $102,200

15,382] 14,823

$110,000

" Inactive and Unlisted Securities

All bond prices are now “and interest” except where marked “£.”

Street Rallways .

i .New York City
Bleeck 8t & Ful Fy stk--lOO
18t mtge 48 1950 3-J
B'y & Tth-Ave stk.
2d mtge 68 1914 J-
Broadway Surface RR—
18t 581924
Cent Crosstown sr,ock-_l_OO i
1st mtge 68 1922..._M-N
Cen Pk N & E R Rstock.100
Christopher & 10th 8t stk100
Dry Dock EB & Batt—
‘18t gold 551 1932

" Ninth Avenue stock..
‘Becond Avenue stock...100)
Consol 53 1948 ctfs..F-A

Bou Boulev 63 1945.
: Bo Fer 18t 531919 .=

‘WP & M 58 '28..M-8
!8 & 29th Sts 55 '06 ctfs A-O
Twenty-third St stock...100|
Unlon Ry 1st 5s.1942. _F-A|.
‘Westchester 1st 58 '43_J-J
" Yonkers St RR 53 1946.A-0

Brooklyn
Atlan Ave RR con 58 '31A-O
BB&WEbs 1933..-.A-0
Brooklyn City R 10|
Bklyn Hgta 1st b8 1941 A~O

J-J

Nassau Elec 1st b3 1944 A-O
N Wmsburgh & Flatbush—

18t 4148 July 1941...F-A
Btelnway 1st 68 1922-_-_1 -J

Other Citles.

Buff 8t Ry 1st con 55 '31F-A
Com'w'lth Pow Ry & L_100}

Preferred 100

¢ Conn Ry & Ltg com.....100
¢ Preferred —....... -100!
@ Detroit United Ry....100
Federal Light & an. -100!
!~ Preferred ... 100
¢Havana Elec Ry L& P 100

' e Preferred: 100

& New Orl Rys & Lt com..100("
¢ Preferred. 100

100
eNor Ohio Tr & Lt com .100|
Pub Serv Corp of N J——See

Tr ctfs 6% perpetual____
No Jer 8t 1st 48 1948 M-N|
Cons Tract of N J....100

1st 5s 1933 J-D!
New'k Pass Ry 68 '30.J-J
Rapid Tran St Ry..._100)

1st 58 1921 A-O|
J C Hob & Pat 45 *49 M-N
S80JGasEl & Trac-_-l?g

100
Trent P & H bs. 194373

‘{|Cent Un Gas 58 1927....J-J

||Essex & Hudson Gas...

Street Rallways—(Con )
United Lt & Rys com.....100|
18t prererred.._ -1

U’nlt/ed Rys of St L—
Com vot tr ctfs.
e Preferred....
Wash Ry & El Co
Preferred .

Preferred

Electric, Gas & Power Cos
New York City

e Kings Co El L & P Co.100!

New Amsterdam Gas— 5
1st consol 58 1948 J-J

N'Y & E R Gas 1st 58 '44 l-J
Consol 58 1945.......

¢ N Y Mutual Gas L.

Preferred
NY& Rlchmond Gas...100|
North'n Un 1st 58 1927 .M-N
Standard G L 1st 58 '30 M-N
Other Cittes.

Citles Service Co com

Consumers Power (Minn)—

18t & ref 58 '29 opt '14M-N
Denver G & El 58 1949 .M-N!
Elizabeth Gas Lt Co......100]

Gas & El Bergen Co.

Gr't West Pow. 58 194
Hudson Couhty Gns..._lg(o) ;

~ 18t g 58 1952

Jackson Gas 58 g 1937--A-0
eLaclede Gas preferred.-100
Madison Gas, 6s 1926._A-0
Narragan (Prov) El Co. 50
Newark Gas 68 Apr "44. Q—J
Newark Consol Gas.

NoHud L H& P58 1938A-0
Pacific Gas & E com.... __100
Preferred 100
Pat & Pas Gas & Elec....100

St Joseph Gas 53 1937...J-J

Standard Gas & El (Del) 50
Preferred

United Electric of N J... 100
1st g 45 1949 3-D

Unlted Gas & Elec Corp.100
Preferred 100

Western Power com.
Preferred

Western States Gas & El—
18t & ref g 58 1941 op.J-D

Ferry Companies
Y 1st 65 1911

92!
b 55 May '46..J-D
'y 1st 58 1948"Mj.NJ

50
Buffalo City Gas stock.. 108 .8

Telegraph and Telephone
¢ Amer Teleg & Cable_..100
¢ Central & South Amer.100|
Comm'l Un Tel (N Y)...25
Empire & Bay State Tel_{gg

¢ Preferred

Pacific & Atlantic..
e Pac Telep & Teleg
Southern & Atlantic

Short-Term Notes
Amal Copper 58 1915._M-S

Coll &8 April 1 1915._A-0
Gen'l Motors 63 '15—Se¢ NY
Hudson Companies—

68 Cct 15 1913._-1\-(.)11?

ter .F-A
K C Ry & Lt 65 1912__M-8
Lake Sh & Mich So 4128.°14
Michigan Central 4158 1914
Minn & St L g 68 1914__F-A
Mo Kan & Tex 58 1915_M-N
Missouri Pacific 58 1914.J-D

e¢N Y C Lines Eq 58 1913-22 14

13..
Bt L & 8 F 53 1913 opt.- 3D
6s Bept 1'1914 opt....M-S
Beaboard Afr L Ry58'16 M-S
South PacCo 58 J'nel51914
Bouthern 58 1916 F-A
West Maryland 53 1915.J-J

t1 ’ 1
Westingh'se E1 & M 68 19 3St.k E

5% notes Oct’17—See N 'Y
Railroad

fer:
e Ralu-oad Securities Co—
11l C stk tr ctfs Ser A.
West Pac 1st 53 1933__M-$
Standard Oil Stocks
Anglo-American Oil £1
Atlantic Refining.
Borne-Scrymser Ci
Buckeye Pipe Line
Chesebrough Mfg Cons.
Colonial Ofl.__
Continental Oil..

Solar' Refining.

Southern Pipe

South Penn Oll.
Rights,

Bou West Pa Pipe Lines_10!
Standard Oll (Callfomi&) 100
Stand Oil of Indiana._...100

Standard Oll (Kansas) ...100]. ¢

Stand OIl of Kentucky...100|
Stand Oil of Nebraska..100

Union Tank Line Co.
Vacuum Oil .__

(See also Stock Exzchange I ist)
Amer Cigar com

-1
British-American Tobac. £1
Conley Foil 100

100
Johnson Tin Foll&Metal 100
MacAndrews & Forbes...100

Porto-Rican-Amer Tob.100

Reynolds (R J) Tobacco. 100
Tobacco Products com
Preferred .

¢ Preferred ...
Young {J 8) Co...
Industrial&Miscel

American Book.
American Brass...
American Chicle co:

e American Express. ....100
Am Graphophone com... 100
Preferred 100

Amer Malting 6s 191 -23-p
Amer Press Assoc'n

Indust and Miscell—(Con)

Am Steel Fdy 6s 1935.A-0
Deb 481923, ......F-A

American Surety

American Thread pref..._5

Amer Typefounders com,100;
Preferred
Deb g 68 1939...

Amer Writing Pape

Barney & Smith Car
Preferred -

Bliss (E W) Co com
Preferred) ...

Bond & Mtge Guar.

Borden's Cond Milk com. 100
- Preferred 100

Brown Shoe com.

Casualty Co of America.100|
Celluloid Co

el
¢ Claflin (H B) Co
e 1st preferred
€ 2d preferred._

Debenture 43
Continental Can co
Preferred —__.
¢ Crucible Steel
e Preferred
Davis-Daly Copper Co...10
duPont(EI) de Nem Pow 100
e Preferred 100

k Hackensack Water Co—

2d preferred...
Havana Tobacco

_J-
Hecker-Jones-Jewell ‘Milling
18t 68 1922 M-S
Herring-Hall-Marvin -__10
Hoboken Land & Improve t
18t 58 Nov 1930.....M-N
ts.

¢ Ingersoll-Rand co

e Preferred ...
Intercontin Rub
Internat Banking Co
International Nickel. ..
Preterred ...

Ohio Copper Co.
e Ontarlo Silver.
Otis Elevator co!
Preferred ..

Ref g 4s'52 op 1912...J-J|,

ed
e Rumely (M) Co com—See
Safety Car Heat & Lt...100
Sears,Roebuck&Co—SeeN Y
e Preferred—See Chic Stk
; 100

Texas & Paclfic Coal__.100
¢ Texas Pacific Land Tr.100

’||TonopaliMin(Nev)~-SeePhila

Trentor Potterles com.. .100

Preferred /..
e United Dry
e Preferred .

U 8 Steel Corporation—

Col s f Apr 58 1951 op 1911
Col s f Apr 58 1951 not opt
U 8 Tit Gu & Indem 100
¢ Virginia Iron C &

e Wells Fargo & Co
Westchester & Bronx Title|

100
¢ Westingh'se Air Brake.50

Wulys-Overland oom...}oo

* Per share. a And accrued dividend, b Basls, . & Listed on Stock Exchange but usually Inactive. Ii‘lat pricel,
. % Ex gubsidiaries. + # Ex-dlv. y Ex-rights. # Includes all new stock dlvidends and subscrlguons. o Listed
sales. if any. will b. found on a preceding page. - AEx-300% stock dividend.

i New stocke:

n Nominal.  s8als price.
in; record of

on Stock Exch but infr y dealt

igitized for FRASER
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38 BOSTON STOCK EXCHANGE—Stook Record.

. . o |

SHARE PRICES—NOT PER CENTUM PRICES 'STOC.(S Range Since Jun. 1. Rangs jor Pr
BOSTON S8TOCK On basts of 100-share lots Year 1012,

Saturday | Monday Tuesday | Wednesday | Thursduy Friday EXCHANGE

June 28 June 30 July 1 July 2. July 3 Lowest. H lghest. Lowest. Highest.

i Railroads
o051y 95%| *951 951z 9513 951y, »oea. 9683 #9613 9613 Atch Top & Santa Fo_ 100 JI'ne12| 1061, Jan 2|| 1037 Feb | 11114 Oot
*0513 96 | *96 0612 9635| 9714 0971 2| Do ref. 10133 Feb 4(| 10114 Nov| 10414 Feb
%194 108 | 19434 1043 '195 19613 D! 215 Jan 2| 2111, Sep | 2221 Apr
851z 85 1,146 Boston Elevated-_ 8313 J'ne 30| 11414 Jan 30|| 112 Deo
185 185 185 |*185 Boston & Lowell.. 100( 181 May 5[ 205 Jan 27|| 202 Nov
53 52 53 53 87 100| 50 J'nel2| 97 Jan 8|| 94 Dec
— .250 bt Boston & Providence_100( 250 May14| 200 Jan 3 Dec
Last 'eewe=~|BOStON Suburban Ll Cos. 71z Feb 19| Tig Feb 19| 10 Dec
—owo| Last Sale[5713 June 13| PRSI i o £ of 571,.1 ne 6] 65 Mch.7 Deo
8 Last Sale|7 ~ May'13| ~ eeen=-|BOStOND Feb 25 T4 Mch 6
52 Last Sale|43 June’l3 i. | amane-]| DO ref 43 Mch 6] 45 Jan 24
165 163 June'13 S [P Chic Junc Ry & USY. 100 163 J'mel9| 166 Feb 14
02 e 1011pJ'ne’13 i Do pref. 10113 J'ne20| 107 Mch &
W 210 May'13 eeeen-|COnnecticut River...100| 210 ‘May14| 260 Jan 13
qom, 102 *101 . 102 ; 9 Fltchburg ref.. ....100| 100 ' J’'ne 5{ 123° Feb 8|
*115 1151 11512/*116 ' - A 100/Ga Ry & Elec stmpd.. 100 11512 J'ly 2| 126 Feb 10 p
84 84 |*._.. 1 ef. 100| 8273 Feb 4| 85 Mch27 911 Jan
~Last Sale|100 June'l3 am—— 100  Apr 29| 110 Mch13 14733 May
1313 131p| 137 137 13, 08. --10 1234 J'ne 14 2313 Jan
AT AR AN NP B B 3o B Iyt s
21 1031 10233 1023, 2 4 1023 ‘ 2 J'ne
e | e ME® e el g ol %8" 138 Fnest| 1701 Feb 1
*161 165 6 'ne21{ 1761z Fe
it 8 [y Sk e 2 g o vl
#1481z 149 *1473 147 4634 1 13 J'ne 16214 Jan 6|
138‘2 e :312 gzs‘ 811, 82 | 86 86 £ 100| 80is J'ne10| 901z Jan
. | #127  __..| _Last Sale|130 May'13 & 130 May 15| 150 Feb 27| 1
701y 72 73 |- 720 72 70 72 L 70 J'ly 3| 811pFeb 8|| 80 8873 Feb .
*87 90 *87 89 88 | 8 88 D ref. 88 May21| 100 Jan 3 . 10313 Mch

. : Hiscellaneous §
461; 461;| 4613 468 Y Amer Agricul Chem..100| 4414 J'ne27| 57 Jan 11)| . 6335 Mch |
92 92 | 92. 92 ; Do pref ........100| 291 J'ne23| 9914 Jan "2
23 #2132y .\ Amer Pneu Service.. 50|. 419Jan 3
17 18 | #1717 *17 17 - 17 DO prefe........ 50| 16igJ’ne 9 233 Jan 11
10813 1081s| 10714 1077, 1071, 1071y 108 Amet Sugar Reﬂn_-_loo 105 J'nei2| 11813Jan 3
-113'1133 112}: 1123 1121 113 113 pref. 110 J'me 9| 11714 Feb 1
12814 128%| 127 1274 1273 127% 127%) 1271z 127% Amer Tele & Teleg_lOO 12513 J’ne10| 14013Jan 3
151, 1713 S Last Sale|173 June'13, Amerlcan oolen-_--loo 163 Feb 28 21 = Apr 30||.
7415| “741, 4% ig| T4l 74%| 76 75 Do pref. 100 74 May 8| 8l1,Jan 7
60 65 60 65 Last Sale|60 June’'l3 59 ; 75 Jan 14
*90 06 | 96 gﬂ" Bg‘e 95 6-’“!!9'613 R At{)G ref. 95 100 Jan 23
» 17 85 -5 :
‘1814 1 1oa. 1(6)84 s10% 11 | *10% 11 ; 5| Do pref -100| 10
. 11 |*_.. 11 Last Sale|/10  June'l3 East Boston Land... 10/ 9
370" 273 | 2707 270 |*27L . ----|*271 275 ¢ 9|Edison Elec 1llum>_-100| 257 28815 Jan 10
136 136%] 136 1361,| 136 137 13714 138 General Electric, 130 I 1863¢ Jan 2
061z 961a| 07 o7 | 87 97 | 971z 97l McElwain(WH élsc f 100| - 95 104 Jan 13
00% 001, 90'4 901 901 904 . Massacnusetts 08100| . . 87 9315 Jan 22|| z8slg J'ly
8713 371, 871y 88 | *87  aw.. 100 86 9555 Mch24|| 93.” Dec |
*2121z 215 {*212Y4 215 Mer ent.haler Lino.--loo 209 2195 Apr 12 21413 Dec
1 Last Sale|31g June'13(. Mexican Telephone... 10| & 313 Feb 8
Last Sale|20 .Tu.ne.ls ot N K Cotton Yarn...._10f 17 p - 50 Apr 2
Last Sale|6812 June'13 i -|. Do pref. 100 637 Apr 7| 911pJan 11
*139 140|139 "139 | . : “10i 1 2136 J'mel8| 160 Jan 11
1537 154 |(*15312 154 ] 152 J'ne b5|-16513Jan 2
*15 . 15z *143; 15 1413 Apr 15| 1613 Apr 2
1023 104 10413) 10413 104% (101 J'mel2| 108 Mch 5
*271, : 2712 273 273 27% 2813 Jan 15
2615 261, 271 aE Tt fale 271 Junei1d % 2814 Jan 20
1| e 1t 4 148 ‘501 DTN "j“ 2| 163 Jan 3
) 4 2 147 J’'ne24| 182 Jan '3 1
209180 | M i '8 122!; 45,1 50w 28 e oo B 100 14, Jrnolo| "5 Fob 4 20 Aug
2615 267 26% 267 2"" e 271|_ Do pref 25| 263 J'ne24| 2813 ieb 3 2984809
5214 531a| 52 . 53lg 527 53; 3,508 D 00| 50 J’'mell| 89 Jan' 2|| 583 Feb
4103  1031g| 1023 10312 103" 103"8 10312 1033 -'173, Do: pref...-...-.100| 10212J'0e10| 111 Jan 30| 1071 Feb 11633003
Mining g

weooe.|Adventure Con_..... 25| 1 May12| 6 Jan
Ahmeek 25| 275 J’'ne24| 330 Jan
14 ,793| Alaska Gold (half pd ) 10 8% J'nel0| w18 J'ly
| eeen--|Algomah Mmmg J6  May20| 214 Jan
811AllOUeZ . cae e 2913 J'nell| ¢214 Jan
4,616 AmalgamatedOo 62 J'nel0| 8014 Jan
¢,392|Am Zinc Lead & 163 J'ne27 327; Feb 1
924|Arizona Commercial. 214 J'ne 6| 13 Mch
435|Bos& CorbCop&SilMg 5 05 J'ne 6| 7 Feb
221 50| Butte-Balaklava Co 1 g 2 4 Jan
2 886|Butte& Sup Cop (Lit: 1814 J'ne10|. 45 Jan
1,560|Calumet & Arizona.. 10 5613 J'nell| 7213 Jan

sots 2|. 93. 60
*4156' 420 5/Calumet & Hecla.._. 25| 400 J'nelol 555 Jan
Centennial 25| 10 J’'nel0 Ji

4
'3{838 420 | Last Salel10" yune'13 -
#34° 341 8 pmedy) | 222777 | Chino Copper........ 5| 80 J'mel10
891z 391 g ""200, Copper Range Gon Co 100| - 8712 J'ne10
2%, 25 Rlacdumeld). oo | Daly-West, 20| ‘213 May13
104, 104 T431|East Butte Oop Min- 10| 914J'ne10
B 5%, . " 55| Franklin 25| 4 Jme 9l
181|Giroux Consolidated. b li; J'ne26
:307|Granby Consolidated.100 J'ne10
360|Greene-Cananea..... 20 5‘: J’ne 12
165/ Hancock Consolidated 25 14 J'nel9
20|Hedley G 10| 2773 Jan 10
. 260|Helvetia COpperamma= 2 14 May 8
875|Indiana_Mi A 312 J'ne 27|

;3 Do ref 1 871g Jan 10

: : 540 83y Jan 2
11 June'1s| 95/ Kerr Lak 5 8% Feb1b
814 81

5 Dec| 1114 Apr
300 Apr 370 J'ly

csmen cema

SR U I ORI U VO 1 oo b

. 8265 . 285 *265 285 | 155 J6o,| 163 18

10 111 10% 111 8% L Sate|11 J‘mls
*30 31| 32

2 643 651z 645 64!4

1713 177 17% 18

2y 24

... 95
‘l‘/f.‘ 15g

P
ug
615 - Bep

271y Apr
gg}‘ IA*I"
2 Apw
713 Mch
1634 Sep
1614 Apr
6140 Apr
773y Nov

mDEPmENCE DAY;EIGHAN(".!E CLOSED.

-

5

B

» .
NRNNNEQRRSRNN BRGSO NG00k

e
1 aee-..|Keweenaw Co Pel'uaw 333 Feb
; 1,235|Lake Cop 8 261g ..lIan
5% Jzune '13 . 15/La Salle Copper. 514 Jan
23 3|

Mines.. 473 J'ne12{ 101z Jan

e e e 215 4'no11| g1z Jan
‘415|Mayflower——cecammme 2 28:2 g':: {8 ;g? gm
b —emmm 4 an

105 Miami Copper. --= 8l 95'Jme2d|. ‘g 2 ‘Abr

366 Moha R 42 J'nel0| 65 Jan

174|Nevada Consolldat,ed_ 13 J'nelo0| 193 Jan
N dian Co 13J’nel0|  2ip Jan
139NN wisﬁfn? N?lnes-??f: 5| 84eJ'mel0| 912 Mch29

’ “7777 15| 21%J’nel0| 3841 Jan
985| North Butte.-n i Masy- 252 Fan

314 Jan

iR ) Ak S
g i % 3meil| so*Jen
oy Sonoremma: 10 a3 o
208ant.a1'eGold&00p 10 ; g_:g%g lgl,g::

1,130|Shannon .
* 75| Shattuck-AriZona - - 21 Feb19| 281pJan

__South Utah M & S__. _5| 20 Jan & 35 Jan
185 Sgggnor---. 25| 22 J'mel0l 4o Jan
220|Superior & Boston Gop 1%3Jan 2| et Feb
60| Tamarack.ceaeemeen 29 38 Jan
225 Trinity —cceeceemean -2 6 .}an
353 J 500/ Tuolumne CODDEr--~ 31y Jan
4613 4612 320|U ¢ % Smelt Ifter & Min. . ggl, J:g
*11; 13, 875l o pref... ¢
8 8 M ‘ 200 Utnh—Apex Mln:leg 233 Jan
*42% 42 902 Utah Consolida 1114 Jan
*.88 1 ¢ 31|Utah Copper COeuuua 1 80 Jan
;;‘4 3 125| Yvifmm  25]
3 d212 10| Winona .. i
65 .90 | .80 .80 | - . 193| Wolverine.- 401 J’'ne 12
901*.50 ... . r2d paid. ! full paid. 100!"\Vvantott.. .40 J'nel2'.

*Bld and aaked priees: @ New #took. ¢ AMe't paid, & Ex-8tock dlv, 3y Ex-rights. & Ex-div,and nznts. % Unstamped, ¢2d, pald. w Full pald.

Nd oo

~N
OWNNNNESINOCERNCWNNWWWN NN BN
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JuLy 51913)) Boston Bond Recdrd

Week's
Range or
Last Sale

Interest
Period

Low  High
9933 Apr ‘13|
03 04

9414 May 13

fl

020030

8713 Sale
096 103
101 1011

= esas| 11T pr

- 85 | 92 Feb 13
10473 10855(10812 May'13|_
7633 Jan 13
9012 Feb *13]
7814 May’13|
100 J’'me’13|_
115 J’ne’08|.
951g

fl

g

i

7
96 98
0513 963
94 _ Sale| 9312
99 May’13
90

90 0014 90,
.|101 -Apr “13
101 Sale

4 %
Mich Telephone 1st 5s,
New Eng Cotton Yarn 58..1929
New Eng Teleph 58 1

58 932
New River (The) conv 55--1934
N Y N H & H con deb 3 }4s. 1956

Conv deb 68..... rmena104
old Colony old 4s---..---1924
Oregon Ry & Nav con g 43-1946
Oreg Sh Line 1st g 6s. 192
Puget Sd Elec Ry 18t 5s..
Repub Valley 1st s f 6s....
Savannah Elec 1st cons 58
Seattle Elec 1st g 5s.
Shannon-Ariz 1st 6s

Q:
ﬂhua>>gg?3>>ﬁou>

buuuéomm

|
i

2101 J'ne’13

10414.1 ne’13
83 J'ne’l13]
19103 Oct "07
....| 98 May 13]
1007 10415(100

98 10013 Hﬁlech 12
9813 Dec 12|
8373 Mch'13|
9913 9914

7913 J'ne’13|
-|107  J’'ne’13
1135 Feb 11
91 May’'12|

OEZELp L
L

]

“|\ 1041 10413
82 893

=
;?.olgc.u'zn.

987 Sep ‘09
11133 Ocy

[

7014 Dec *10|.

10313 Mch'13|.
90 J'ne’13|_

97 ° Apr ‘U7

10033 Mch"13].
9538 9533

1017 May~12
92 J'ne’13|

. 9435 Apr 13
991g 9913

99 May’12

9914 J'ne’13|.

9713 Feb *13]

: & d 1 eeee——o-| 9812 NOV'11

122 122 ||Western Teleph & Tel 5!,-_1932 9853 Sale| 985g 9873
122 Mch'12] weww «o.-ll|Wisconsin Cent 1st gen 45_.1049 8453 871g| 935 Feb "12

NOTE —Buyer pays accrued interest in addition to the purchase price for all Boston bonds. * No price F‘rldny. latest bid and uked. 1 Flat prices.

U\’
ﬂhhﬂﬂh?hhub)

837 851
9855 10034
7913 861
107 1103

o .
iz B Bl 00

Torrin g 191
Union Pac RR & 1d gr g 4s_ 1947
20-year conv 4s. 1927
United Fruit gen sf414s...1923

Debenture 4}4s 1925/
.llu 8 Steel Co 10-60-yr 53 Apr1963
_||West End Street Ry 4s....1915

old 4 1914

538 -
105% 1127
851z 88 0473 955
8083 901g]

uunua
¢

2
20D 7, e o o e

933 55|
9915 101'4
9914 99‘4
9711 971y

97'7| 100%

10013 Aug’12[.
100~ Aug’l2
'12

BONDS Price Range BONDS Price
OSTON STOCK EXCHANGE Thursday 2|l ‘since ||BOSTON STOCK EXCHANGE Thursday
Week Ending July 3. July 3 QG| Jan. 1.- Week Ending July 3. July 3
l ‘ Low  High| No. Bid  Ask
ﬂ Agricul Chem 18t 58...1928 General Motors 1st 5-yr 6s8.1915 967 981!
Telep & Tel coll tr 45-_1929 Gt Nor O B & Q coll tr 4s..1921 933 94
Oonvert,ible 4s Registered 4s. 1921 -
0Q-year conv 4 }4s.. 1 83 Houston Elec 1st s f gen 5s. 1925
rit Paper lst l f 58 g-_lOlD Ia Falls & Sioux O 18t 7s...1917
Am?lncL&Sde 68 1915 Kan O Clin & Spr_1st 5s_
Atch Top & S Fe gen g 4‘5__1995 Kan C Ft Scott & Mem 6s..1
Adjustment g 48....July 1905 KO Ft8 & M Ry ref 4sgu.1936
Stamped _.......July 1995 bhan OM & B gen 48......1834
50-year conv 48.aee.-.1955 Assented income 5s 1
10-year conv 5s, 1917 Kan C& M g&Br 18t 581929
Atl Gu.f & W 188 Llnes 58.1959 Marq Hough Ont 1st es_.1925
Bos & Corb 1st conv-s f 6s..1923 G
Boston klev 3 -yr g 4s. 19
Boston & Lowell As
Boston & Maine 4
Plain 48 e
Bur & Mo Riv cons 6
Butte El & Pow 1st bs._.__10
Cedar Rap & Mo Riv 18t 78 1916
Cent Vermt 1st g 4s_..May 19
3] Q Iowa Div 1st bs_--wlﬂ
Iowa Div 18t 48 uvann.. 1818
Denver Exten4s_. 1922
Nebraska Exten 85......1927
B&SW sf4s____ ---19821
Illinois Div 3 1949
Chic Jet Ry & St Yda 55..1915
Coll trust retundlng)g 45.1940)
Ch Milw & -1920]
Ch M & 8t P Wis V div 65_-1920
Ch & No Mich 1st gu 5s...1931
Chic & W Mich gen 58 1921
Concord & Mom, cons 49---1920
Copper Range 194
QOudahy Pac (The) 1stg 52 192
Current River 1st
. Det Gr Rag& w lsH o
Dominifon Coal 1st s { bs.

973 98y

1|

hhﬂggﬂ

t-le-

Philadelphia- and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

ACTIVE STOCKS

(For Bonda and . I
Stocks see below)

-Baltim

Sales
of the

Share Pricas—Not Per Cennum Prices

Wednesday | Thursday
July 2, L July 3.

Range Since Jan. 1, Rangs for Previous
. Year (1912).

Lowest Highest

M

%

Saturday
June 28.

Monday
June 30,

Tuesday -
July 1. Lotwest Highest

»
b

96 Jan
iOl Jan
4 Jan

5334 Jan
121 " Dec

Con Ga.s Kl L & Pow-loo 101 J'ne10
(g) l ~101 J'nel2

Housbon il tr ctfs...10 14 J’ne 10
pref tr ctfs, 100 .58 - J'ne 9

N orthern Lentral

120 Jan 16
1203 Jan 31

117 May

116 Apr
2613 Nov
7212 J'ly

. 10413 10413
1085 109 *
*143; 156%
*58

104 104
‘109 beet
*15

*581g 81

105 105
lﬂglz 109

*106 .-
10812 1081z
*1513 161z

69 69

¢106 108
. 108 108
*151 131‘

59 - b
* 1167 11612

c eeew

261

L9258 26

38

44

1183
*4513
*35
- 7213
®101z 1
233
oga

31
20 |

4 453
4713 471
83% 831z

471y 471y
2831z 83Y

B77| 3

*113 | 115

2 <
DAY oolanasiossons L

ieeeemeenueeen INDEPENDENCE

Sea,l?)om'd Air Lln 1%
United Ry & Elacerlc- 50

Philadelphia
American Cement... 50
American  Railways.. 60
Cambria Steel 50
Klectric Co of America 10
Elec Storage Battery.100
Gen Asphalt tr ctfs._100

Do  “pref tr ctfs_100
Keystone Tele bone. 50
Lake Buperior C -100
Leh C & Nav tr ct s__ 50
Lehigh Valley 50
Lehlgh Valley Transit 5

Pennsylvania RR....
Philadel Co (Pittsb)..
Pmladalphia Klect§.. 2
Phi aRTvottrctfs 1

1151g J’'ne28|
1413 J'nell
' 4313 Feb 28|
23 Jan 6

2 Feb 6|
37 J'mell
41 - J'nel0
1153 J'ne 16
4213 J'ne 10
33 J'ne 10!
7033 J'ne 10|

934 J'ne 10,
22 J'ne 4
81 J'nelof
7053 J'ne 10
1534 Jan 4|
2913 J'ne 12
5313 J'ne 4
37" J'nel0|
2012 J'ne 10| -
20 J'me10|
755 J'ne 10|

413 J'ly . 3|
4612 J'ne 10|
803 J'ne 10

18 Dec
473 Jan 24| 4512 Mch
1814 Jan

275 Apr 3

1 J'ne
4013 Ooct
4113 Mch
lllz Iy
5234 Jan
18 Apr

59% Apr

6 Apr
27  Feb
&773 Mch
7813 Feb

813 Jan
23  Jan
60 Dec

4334 Dec

I Lu7g Jan
221g May|
7414 Jan

D

6  Dec
4934 Feb
8614 Jan

2 Feb 6
24913 Feb 24
53% Jan 9
1213 Jan 9
5414 Jan 9
4273 Feb 4
78 May13|
1313 May10
3113 Jan 9
9312 Jan 3|
84 Jan 3
2373 Mch 28
3712 Mch28
61'%¢ Jan. 9,
50 Jan 8
2434 Feb 14
2813 Jan 3
8454z Jan 2
61z Jan 13
511z Jan. 9
‘911 Feb - 3|

PHILADELPHIA

PHILADELPHIA' ‘

PHILADELPHIA

BALTIMORE

- Inactive Stocks
American Miiling. :

Pr
Consol Trac of N J-_-100 ;
Harwood Elect.rlc-_--loo
Huntington & B 50|

Preferred . 50( .
Insurance Co of N A._ 10
Inter Sm Pow & Chem 50|
Kentucky :Securities..100|
_Keystone Telep, pref. 50|

Keyswne Watch Case 100
Lit- Brothers 10

North Pennsylvania.. 50!

Pennsy receipts $15 paid_ " 2

Pennsylvania Salt.... 5

Pennsylvania Steel
Preferred

5
Juuways General__..
'.l‘onopah Belmont Dev. 1
United Cos of N J._._100
‘OUnited Trac Pitts pref 50
Vlrglnla Ry & Power..loo
Preferred 10

‘Washlngton—Va Ry-..loo

Preterr " ~-100]
Welsbach Co. 100]
‘West Jersey & Sea Sh. 50|
‘Westmoreland Coal_. 50

||Ch Ok & G

3||Lleh V Tran con 4s '35 J-D

R Lo 1st&coll tr 55’49 M-8
4[| Phil Elec gold tr ctfs-A-O|

Bon
Prices arc all “and ‘
nterest'
Alt & L V Elec 4148'33F-A|
Am

|{Am Rys 58 1917 A-Qf'
Acl C Gas1stsf 5s '60 J-J
erg& K Brew 1st68'21 J-J
Bebhleh 8'tl 6s 1998_Q-F
en 5s 1919 J-J
Con Trac of N J 1st 5s '33
Del Co Rys tr ctfs 45'48J-J
Edison Elec 5s 1946._A-O|
Elec & Peo lfle{s Tr tr ctfs.
Fr Tac & H 1st 5s ’40.J-J
Gen As&)ha]t 58 1916_M-S|
Harw E
Interstate 43 1943.__F-A
Keystone Tel 5s 1935..J—J

Leh V ext 4s 1st 1948_J-D
Consol 6s 1923_.._J-D| 1
Consol 41451923...J-D
Annuity 68 «en--J-D
Gen cons 4s 2003 .M-N

m series A 481935. M-S
series B 58 1935 M-S
Mu’ketStEl 1st AS '55M—N
NatLH&P serB 58 '19 J-J
New Con Gas 58 1948 J-D
0 18t 45’39 J-J|

People’s Tt tr ctfs 4s_1043
Con & coll tr 58’51 M-N
'1‘rusc ctfs 4s 1949--J-J

P & E gen M 58 z '20.A-O)
Gen 4s 8 1920...A-0

Gas & Klec 53 '07.F-A| 8

ec 1st 68 1942 M-8 .

~|lPh & Read za 5s 1933 A-0

“||Stan’d Gas & El 6s’26 J-D

_||United Rys Inv1st coll tr|
- M- N

Ex Imp M 4s 1947_A-O)
Te.rmina.l 58 g 1941 Q-F
P W & B col tr 48 '21..J-J
Read Trac 1st 6s '33..J-J
Roch Ry & L con 58 '54J-J| .
Spanish-Am Ir 6s '27..J-J|

Stand Stl Wks 1st58°28 J-J|
U Trac Ind gen 58 '19.J-J
Un Rys tr ctfs 4s "49 _J-J

sfb

Wil-B G&E con 58 "55. J
York Rys 1st 58 1937.J-D|
BALTIMORE
Inactive Stocks
Atlan Coast L (Conn) 100
Canton Co.. 0
Consolidatlon Coal__-100
Georgia Sou & Fla....100!
1st preferred.......100

2d preferred...
Brewing. .

Bonds
Prices ara an “and

Balt City 3 }qs 1930--.J—J
48 1964-1955 Va.rlous

58 1916
Anacostia & Potom 58 A~0

< BSP&CI;GA%B'SSF—A

4//Cent Ry cons 58 '32_

[Atl O’'st conv deb 4s.M-N|
Ahl Coa.st, L(OV) ctl’s bs J—D
0-yT 4

Balt Trac 1st 58 '29.M-N|
No Balt Div 58 1942J-D|
M-N
' Ext & Imp 58 1932 M-8
Chas City Ry 1st 58'2. J-J
Chas Ry G & El 58 '99MS
City & Sub 1st 58 1922 J-D

93‘7_ 95
102%]103 |{West 1T C.con. Gs 1814.J-J| 100

“mpal

10013

51100

Clty&Sub (Was) 1st 5s '48

101

-{|Va (State) 3s new '32.J-J

Coal & C Ry 15t 58 "19A-0,
Coal & I Ry 1st:5s'20 F-A

Col & Grav 1st 651916 J-J
Consol Gas 5s 1939..J-D

-A-O

Cons G K & P 4148 '35 J-J
Consol Coal 58 1950..J-D|
Fair & Cl Tt 1st 58 '38 A-O
|Ga & Ala 1st con 5s *45 J-J
Ga Car&N 1st 58 g "29 J-J| 101
Georgia P 1st 6s1922__J-J
Ga 80 & Fla 1st 58 '45. J-J|
G-B-S Brew 3-4s '561.M-§
Houston Oil div ctfs._F-A
Knoxv Trac 1st'5s '28 A-O
MaconRy&Lt 1st 55°53J-J
Md Elec Ry 1st 58 '31 A-O
Memphis St 1st 53 "45.J-J
Monon V Trac 5s '42 J-D
Mt Ver Cot Duck 1st 58__
Npt,N & O P 15t 55’38 M-N|
N & A Terml 5s "29__M-8
Nor&Port Tr 1st 5s 36 J-D
Norf R L 58 '49..M-N
Jent 4%s 1925 A-O|

Poto Val 1st 58 1941 .. _J-J|
Sav Fla & West 5s ‘34 A-O
Seab Air L 4s 1950...A-O
Seab & Roan 58 1926..J-J|
‘-lout.h Bound 1st 5s. .A-O|
El L&P 18t 4148’20 M-N

Un Ry & El 1st 48 '49 M-8|
Income 48 1949._..J-D|
Funding 8s 1936__J-D|
Conv notes 58 1914 J-J
Va Mid 3d ser 6s '16.M-S|
4th ser 3-4-Us 1921 M-S
5th series 58 1926__M-S

Fund debt 2-3s 1991 J-J

Wil & Weld 58 1035_..J-J!

igitized for FRASER
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Twoestivent and Batlvoad Intelligence.

RAILROAD GROSS EARNINGS. .
The following table shows the gross earnings of every STEAM railroad from which regular w& ekly or monthly returns

oan be obtained. The first two columns of figures give tghe gross earnings for the latest week o onth, and the last two
'columns the earnings for the period from July 1 to and including such latest week or month.

i .

statcment to show the fiscal y

ear totals of those roads whose fis-al year does not begin with: Jul

add a supplementary
y, but covers some

ther

-perl

'Latest Gross Earnings.

July 1 Latest Date.

ROADS,

Current

Week or
M Year.

Previous
onth. Y

ear.

od. The returns of the electric railways are brought together separately on a subsejuent page.

Latest Gross Earnings.

July 1 ‘o Latest Dale,

ROADS,

Current
Year.

Previous
Year.

Current -, Previous
Year. Year,

Ala N O & Tex Pac-
N O & Nor East.
Ala & Vicksburg.
Vick Shrev & Pac

Ann Arbor

0!

Atch To
Atlanta
Atlantic Coast Line|
. Charlest & W Car,

Lou Hend & St L
¢ Baltimore & Ohio
.. B&OChTer RR
i Bangor & Aroostook
Bessem & Lake Erie
| Birmingham
Boston & Maine...
i Buff Roch & Pitts....
. Buffalo & Susq..._
Canadian ‘Northern
'Oanadian_Pacific. -
|Central of Georgia-

Cent of New Jersey|Ma.

| Oent New England_
'Central Vermont._

!Ches & Ohio Lines.

Chicago & Alton... |3

] est
{9Chic 8t Paul M &O
ChicTH&SE

Cin Ham & Dayton,

| ©glorado Midland.|M

b Colorado & South.
Cornwall :

|Del Lack & West.

-|May.
Denv & Rio Grande
‘Western Pacific..|May.

'Denver & Salt Lake
Detroit & Mackinac!
Dul Sou Shore & At)

)
" | Fonda Johns & Glov
Florida East Coast..
Georgia Railroad..
Grand Trunk Pac..
Grand Trunk Syst_
Grand Trk West._
Det Gr Hav & M
Canada Atlantic.

Gulf & Ship lsland.
| Hocking Valley ...

' Illinois Central....|M

Internat & Gr Nor.
a Interoceanic Mex.

. Kansas City South.
' Lehigh Valley.....
tLouisiana & Arkan.
- 8 Louisv & Nashv._.

- Macon & Birm’ham|M

Maine Central. ...
‘Maryland & Penna.
‘@ Mexican Railway.
{Mineral Range.. ..

Minn & 8t Louis....

Towa Central___
© .Mion 8t P & 8S M
. . Chicago Division
1 Mississippi Central.
j¥ Mo Kan & T
. #Missouri Pacific._

*Nashv Chatt & St L|M

| New Orl Grt North_ | M

'eN Y O & Hud Riv.
" LakeShore& M S

n Lake Erie & W._|M

. Chic Ind & South
Michigan Central
* Cleve C C & St L
* Peoria & Eastern
* Oincinnati North
Pitts & Lake Erie

N Y Chic & 8t L. |V

! :i:ol & Ohio Cent.

South_|A

| Detroit Tol & Iront|April
Dul & Iron Range..|Ma

E]%ﬂ Joliet & East._|M
E1Paso & Sou West
Eri : : M

Great North Syst..|M

Kanawha & Mich.._|M

ex-. (3

st wkJune
st wkJune
1st wkJune| .

8,797,722
1.304.492

May.iuuan
May.ceinw
ril =

2d wk June!
3d wk June|l
2d wk June
2d wk June
2d wk June

May._ u
2d wk June
3d wk June
3d wk June

3d wk June

14,251
180,797
539,550

208;342
593,156|

1| 425,47,
21716761

NYN H & Hartf__

2
5,740,206

7].7,036,136

1| 2,
'0 71,725,907
6| 7,094,143

8| 8,772,231
3,006

00(60,810,246
1771565,756,105
3| - 393.0

5.482,402'63,197,752

(LTS
it 2
Ly
-

e
N
oo

35
=1
o
N

D200 W i L0 D
NS0 b i Ko P
RS
CUROWS

IS
AT
ree<reT

535,778
21| 6,345,800
139(72,455,705
69,795,190

023,890

86.452.1
78,884,214
15,806,254
1,633,721
1,140,029

.700,640)
4,704,357
222,255

0!
4,079,521
3,155,761

48,170,110
6,340,480
2,146

54,949,357
21350.287
2,300,534

B
[=]

1,740,141

, 14
59,436,199
10,967,834

o

1008457
9852320
39,299,804
1,405,04
58,109,095
10,388:414
465,628
8,569.600
821,119
9,512,682
31,327,220

870,754
31,561,543

0
256.7
214,374
54,950,754
1558

=IO O WO

»
.
B
»
»
B
B

=
wW

408:624
8,087,100
742677
7,656,298
25,541,098
733,010
27,500.24

53,140,04
12,248,980(11,266,817

5,070,866/°4,745.
271147305
59,105,855

N Y Ont & West._...
NY Sus%& Westi..|May
Norfolk Southern.__
Norfolk & Western._ |A
Northern Pacific...|M
Northwestern Pac.
Pacific Coast Co...
Pennsylvania RR_._
Balt Ches & Atl.
Cumberland Vall
Long Island. -
Maryl'd Del & Va
N Y Phila & Norf)|
Northern Central
Phil Balt & Wash
‘W Jersey & Seash
Pennsylvania Ci
Grand Rap &
Pm% ao

MaYaemaun

May.
Mayaeeaea
MaYamaan

May..
May.

West Pitts & ..
All East & West
Pere Marquette. ...
Reading Co—
Phila & Reading.
Coal & Iron Co..
Total
Rich Fri
Rio Grande Junc...
Rio Grande South. .
Rock Island es.. 1A

'otal all lines.._.
8t Louis Southwest..
SanPed LA & S L.
Seaboard Air Line..
Southern Pacific...|M
Southern Railway. .

Mobile & Ohio. ... |3d wk June

C - |3d wk June|
. Ala Great South.|3d wk June|

Georgia So & Fla.|3d wk June
Spok Port & Seattle|April .....
Tenn Ala & Georgia|3d wk June|
Tennessee Central.|April
Texas & Pacific_ ...
Tidewater & ‘West.|May.
Toledo Peor & West|3d wk June
Toledo St L & West|3d wk Junad
Union Pacific Syst.
Virginia & So West..
Virginian __ i

ryla
Wheel & Lake E
Wrightsv & Tennille
Yazoo & Miss Vall.

nd.
ie.

May..oaa|7

o
794,917
321,333

3,152,492

5.766.41’{ 5,1

608,955
15603328

Mayaacaao 3 446,390

929,146
%2241348

-|1.415,752

4,369,543
3

18,201
861,187

3
465,280
235,145

10122299

1/9,747,898

29870197
1,349,723

3,224,803

402,429|23
11032 945

1,146,230
216

841/1

190,276
83,74

19,145
597,970

13,400,
36,095,463
545/66,651
3| 3,35

: 86,013,930(74,097

2(59,
2| 3

2| 6,914,635

$ $
- 8,638,337| 7,730,415
3,490,447| 3,374,288
0,828| 3,045,081
32,752,959
916

6,590,808
166270967
291,633
3,221,687
10.350.86?

5.780.391
60,418,573
40.861.836
10,320,170

234758779
118040742
352799522
16,096,987

47,524,483
38,489,447

9,179,699

203043803
103365792
316409594
15,328,450

41,517,114
32,580,797

2,709,393

oot
o

- (=
ke G
00 e GO DD

5,672,862
29,168,912

7,066,251
.291,473

10,200,202| 8,890,500

Previous
Year.

Current
Year.

Lake Shore & Michigan South

~ Lake Erie & Western.n..._.|J

" Peoria & E
Cincinnati Northern. .
Pittsburgh & Lake-Erie.

|
New York Chicago & 8t Louis ]

Toledo & Ohio Central
Total all lines
Pennsylvania Railroad.
Baltimore Chesap & Atlantic-
Cumberland Valley..
Long Island....-. -
Maryland Delaw & Virginia...
N Y Philadelphia & Norfoll...
Northern Central
Philadelphia Balt & Wash.._.
West Jersey & Seash
‘Pennsylvania Company -
Grand Rapids & Indiana__._.
Pitts Cincin Chic & St Louis.
'¥andlallil& : East Pitts & Erie
'otal lines—Eas S ri
—West Pitts& Erie

—All lines E & W_
D

Rio Grande Junction z 4
Rutland

cmmem———— e ——————

S :
9,737,969
45,899,6

44,889,266
138970163

AGGREGATE OF GROSS EARNINGS—Weekly and Monthly.

376,398 ‘347.23
1,388,290| 1,313,384 -

Weekly Summaries.

Previous
Year,

Current
Year.

Increase or
Decrease.

B

Monthly Summarics

Current
Year.

Year.

Previous

Increasc or
Decrease.

%

) ot alllinesabove
|
L
|
|

3d week April
4th week April

|24 week April g39' roads) ...

2d week May
'3d week May
4th week May

40 roads)..
40 roads).
1st week May (38 roads).
40 roads) .
37 mads;- i
40 roads)..-.
+ 1st week June (42 roads)____
2d week June (41 roads)....
3d_week June (39 roads)

151

14,167,762
14,191,787

3
13.489.092

»151,182
19,138,924
13,576,071
13,900,378
13,870,253

=R IO B O
O DO O 00D i TR DI W

267,384
+321'534

CIRNNB O RO

!
Qo

Mileage. Cur. Yr. Pgev. XYr.

Augusi
Sep!
Oc

$
276,927,416
272,209,629
51293,738,091

276,43

252,318,

75,041,869/ 6!

3
251,067,032
597

$ i
+25,860,384/10.30
9,891,032| 7.88

v 0.

90
+7,014,619/10.30

a Mexican currency,

ton & Albany,
cludes the Cleveland

Wisconsin Minnesota & Pacitic,
the Texas Central tn both

Lorain & Wheelin

6 Does not include earnings of Colorado Spr
the New York & Ottawa, the St. L:
road,does not make returns to the Inter-State Commerce Commission.
Ry. in both years.

awrence & Adirondacl

.3 Includes Louisville & Atlantic and the Frankfort & Oincinnati.
| ears and the Wichita Falls Lines in 1912,
\peceipts.. z Includes St.. Louis Iron Mountain &. Southern.

and the Ottawa &
f Includes Evansville &

the latter o
Terre Haute and Evansville & IndianaRR.g Ine
n Includes the Northern Ohic RR. . p Includes earnings of Mason City & Ft. Dodge and

t Includes the Mexican International,
beginning Nov. 1. ¢ Includes not only opgrating revenues, but also all othes|

2s& elc_District Railway from Nov. 1 191
gt Orippln g New York Railway,

1.
f which,

e Includes the Bos-

being a Oanadian

u Includes

v

itized for FRASER
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e C ~——Gross Earnings—— -Net Earnings——
Latest Gross Earnings by Weeks.—For the third week of Current  Previous  Current Pregvious

June our final statement covers 39 roads and shows 2.35%, Roads. ¥eur. Yegr. Year. Year.

s A $ B
increase in the aggregate over the smae week last year. Pennsylvania RR,—(Concl.)
Balt Ches & Atlan.a.May  28.061 26,890 4,195 4,949
Jan 1 to May 31 101,799 86,988 1,544 - def1,346
Cumberland Vall_a__May _ 293,261 _ 270,266 98,526 75,091
5 $ A sl i $ il s i Jan 1 to May 31 1,464,632 1,251,992 441,729 338524
Previously reported (26 roads).|11,282,379(11,201, 648.602| 567,95 Long Island_a._.__. Ma, 1.005 975 932,466 - 251,469 223,
Alabama Great Southern 90632 ' 83.742| 6,890 Fan 1 10 May Bl ... 4035276 3.815.799 300001 223381
: R M3 Del& Vaa ... Moy 1logi  11125° dof3.680" defs.d68
- , 1395 Jan 1 to-May 31 N 074 37,659 def20,849 def17.813
" Duluth South Shore & Atlantic.| 80,158| = 68997 N Y Phila & Norf_a.May 356,455 327,843 81,562 92,144
‘Georgia Southern & Florida_. . 42,575 . 42,065 510 : Jan 1 to May 31 1,617,772 1,338,034 268,918, 290,100
Louisville & Nashville .090, ¢ . Northern Central_a__May ‘1,175, 304 926,792 - . 116,200 9,072
%iggfal&Rgn o 7,510 14,251 23 ;gg Jan 1 to May 31 5,393,907 4,933,119 - 186,725 - 80,991
N:vmf&()al-()oregon X i 8503 11,133 ; ' Phila Balt & Wash.a_May 1,851,228 1,666,500 . 215,449 . 293,015
Seaboard Air Line - : Jan' 1 to May 31 8,542,957 7,747,234 915,679 1,136,109
. Tenn Alabama & Georgia © 22440 2,934 West Jersey & Sea_a-May _ 505,191 - 500,618 53,748 102,869
Toledo St Louis & Western-___ 75,649 75,556 : Jan 1 to May 31 2,075,971 2,080,763 def50.721 43,118
lemgemn [T 0 gy | Penhinlt ey Mo 04 UGS LA Jantae
: ecrease (2.35%) g Grand Rap&Ind.a. May 446300 ‘415152 38597 32077

Net Earnings Monthly to La.test Da.tes.—-The table Jan 1 to May S 2,127,6%0 2.076.4;?; ?4.451 ;78 375
h th 0SS and net earnln s of STEAM rail- Pitts Cin Chic & St LaMay 3,985,010 3'359'4r 28,965 12,616
following shows the gr g Jan 1 to May 31 17,516,135 16,690,353 1,687,234 3,570,173
* roads and industrial companies reported this week: Vandalia:a- ... May . 929,146 . 742,887 128481 67,65
——Gross Earnings—— ——Net Earmngs———- Jan 1 to May 31 4,391,169 3,979,366 488,563 529.20
; : Current ~ Previous  Current  Previous Total East P & E_a._May22,241,348 10,122,299 4,609,893 4,592,515
Roads. quar Ygsar Ygsf;r. Ygsqr. Jan 1'to May 31 102,346,161 94,080,897 16, 316 583 16, 507 1256
tal West P & B_a_May11,734,001 9,747,898 2,082,306 2,216,380
Atlantic Coast Line.a._May 2,924,071 2,901,883 ~ 610,490 718,825 | . ora 1 to May 31 y49.620,683 44,889,266 - 5,515,805 8,099,607
July 1 to May 31 33,513,818 30,967,505 9,507,969 9,126,277 | /o1 alilines E & W aMay33,975.349 20.870,197 6,692,199 - 6,808,895
.Boston & Maine._ b----May 3,973,644 3,859,051 ' 790,323 1,223,005 Jan 1.to May 31 151,966,844 138970,163 21, 832 388 24 ,606,953
July 1 to May 31 44,464,852 42,018,443 9,245.600 9,771,993 Sl A are i e May 1415752 1,349.723 8533 - 256,958
‘Oanadian_Pacific_a__._May11,904,979 11,360,421 3,504,030 3,680,515, July 1 to May 31-.-..-16,096,987 15,328,450 2, 990 750 2,307,613
July 1 to May 31 127721,270 112008,144 42,618,120 39451641 | pion Fred & Potom. b May 281418 278071 123,05 117174
Central of N Jersey.b..May 2,518,184 1,870,028 911,855 . 373,440 July 1 to May 31 . 2,709,393 2,335,860 1,064,173 . - 825,407
; July 1 to May 31 29,265,269 26,700,935 12,535, 709 11 046 157 Rutland b _May . 327,299 302,292 75,960 84,405
Ohesapeake & Ohio_b._.May 2,944,557 2,808,981 ~ 898,326 863,720 Jan 1 to May 31 1,388,290 1,313,384 . 216,034 261,669
July 1 to May 31 32,024,781 31,378,592 9,569,365 10,513,086 | g 1uis Southwest_a ~-May 1,030.261 975483 181199 . 221,502
Chicago & Alton. a.---May 1,252,690 1,044,004 161,619 $249,770 Fuly 1 to May 31 12,336,900 11,093,355 3,453,157 2,033,883
July 1 to May 31 14.001.617 13.390.918 81.872 933 82 905,884 Southern Railway_b...May 5,605,709 5,208,387 1,296,707 1,510,517
Chic Milw & St Paul_b.May 7,338,031 6,365,517 2,123,591 1,515,841 July 1 to May 31 63.382.392 58,701,731 18.867.793 18.535.114
AJuly 1 to Ma.Y 31 86v452)139 72.455.705 28,857,511 19 820, 062 Mobile & Ohio. b____May 1,184, 984 - 959,188 a 469 264,886
Chic 8t P Minn & O_a.May 1,304,492 1,215,364 282,876 368,921 Saly 1 to May 31 11,306,966 10,265,593 3,016,937 ' 2,708,763
. July 1 to May 31 15,806,254 14,023,890 4,088,998 3,630, 458 Cin N O & Tex Pac.b.May 979,297 908,664 315,918 307,161
Cornwall RR_b M 19,816 - 17,976 10,659 9,642 | ' July 1 to May 31 9,609,800 8,936,369 3,206,448 3,008,310
Jul 222255 179,063 126,086 92968 | A\abama Great Sou.b.May (471539 412,803 106.981  104.489
Cuba RR.. May 447,127 380,854 238,690 _ 193,761 July 1 to May 31__.... 4,805,181 4,397,905- 1,325.024 1,302.671
July 1 to Ma.y 31 4,232,940 3,500,435 1,996,175, 1,687,191 Tidewater & Western_b.May 10,545 9.716 2,382 881
Delaware & Hudson_b_-May 1,908,032 1,423,506 692,995 377,620 July 1 to May 31-._.._ 97.653 89,504 15,063 10,271
;. dan.l to May 31 9,737,969 7,833,718 3,542,710 2,229,483 WesternMa.ryland.a---May 636,921 613,812 . 151,918 227,931
* Del Lack & West_b__._May 3,569,323 2,406,372 1,266,113 . 452,759 |." . July 1 to May 31 6,914,635 6,630,244 1,638/410 2,350,599
July 1 to May 31 37,125,861 32,240,685 14,055,447 11,201,498 Wrightsv & Tennille b May 18,201 . 19,145 defl,061 def2,917
Detroit & Mackinac.a_May _ 108,083 _ 108,729 32,111 14,082 July 1 t0 May 31 ... 201473 " 3321613 58,846 . 98.276
i -July 1 to May 31 1,141,375 1,138,432 271,255 . 224,671 |'ya,00 & Miss Val.a.._May " 861,187 . 597,970  130.854 def104.454
ElPaso & Southwest_b-May _ 745,777 708,013 _ 261,895 320,468 | July 1 to May 31 10,200,202 * 8,890,500 1,795,908 1.164.223
July 1 to May 31 7,966,036 6,957,656 3,256,848 < 2,822,687 i :
Erle v 5. 410 711 4,285,537 1,634,088 892,155 FE AT INDUSTRIAL COMPANIES."
57:290,468 51,463,964 14,674,077 12,483,737 Abington ‘& Rockland Elect ] .
262, 801 243,128 20,488 . . 455 Lt Power.a..._... M 'llig’%l 7,561

Third week of June. 1913. 1912. Increase. Decrease.

4
9
1

1 478
3 6,033

1 275,725

) e 1,6
5,961 3,155,761 ' 362,023 " 759,469 Jan 1 to May 31 752 44,165 9,5
4,0

Hockin Valley.b..... May 755 451 652,816 286,162 240,450 |"Atlantic Gulf & West: Indies
gS’ 1to l\s/'lay 31 7,094,143 6,637,452 2,513,726 2,445,193 88_Lines Subsid cos__Apr 1,682,291 1,593,486 . 29

4 Jan 1 to Apr 30 6 637,484 6,137,019 1,125,558 908,195
Illin Central. ____5-M 45, ¥
°‘31y°1"t?m‘y 51t MoV D.002.028 (5020335 3900318 6 5278 | Biackst Vel Gas & Bl a-May 99737 . 80635 . B572 23,670

Jan 1 to May 31. 540,339 ~ 490,751 218,574  135.086
Inter ic of Mexi 07,2 993 275,129 334,502 5L
olnteracesnic of Mexlco. May 807267, 874003 . 275,120 2,050,955 | Edison El (Brockton) aMay 32815 - 28,647 11705 9,662
Louisville & Nashv_b._:May 5,071, 380 4,668,175 _ 878,716 1,165,213 Jan 1 to May 186,026 160,383 71,536 62,250
July 1 to May 31 54,797,676 51,882,824 13,944,492 15,640,291 Fall River Gas Wk -a.May 37,794 34,054 . 11,287 ' 8,215 -
Jan 1 to May 31 . 101,966 178,993 . 61,300 46360
Malne Central_b May 938, 985 854,702 187,084 152,259 ; .
10,388,415 9,729,722 2,938,645 2,671,417 | Houghton Co El Lt_a__May . 22225 20,808 9,777 8,232
: : an 1 to May 31 129,994 125,604 - 61,108 . 57,783
Minneap& 8t Louis_a..May 702, 277 641,049 h146,963  1H120,891
July 1 to May 31 8,936,979 . 7,124,380 h2,408,377 h1,269,967 | Lowell Elec Lt Corp. a-May . 34,027 32,775 11,873 10,127
Y v Jan 1 to May 31 1881432 . 1741289 72,420 1
Minn St P & S S M.a._May 1,605,652 1,423,834 _ 378,165 471,032 an 1 to. May. 432 . [ T2 61,49
July.1 to May 31 19,836,934 15,712,151 7,667,384 _ 5,081,736 | Pacific Lt & Power; : 214,137 ' 186,892 90,619 79,126
y Jan 1 to Apr 30 861,805 772,814 370, 574 313,184
Chicago Division. a__May 889,608 . 838,508 198,620 206,741 : 0 Apr g : ! ’
July 1 to May 31 10,001.7 3 8 741 512 3,014,364 2,313.713 | Sierra Pacific Elect_a..May 53,030 52,120 31,9 32,357
', Mo Kansas & Texas_bMay 2,409.0 905~ k564,072 k476,753 Jan 1 to May 31 - 0 270457 256,049 164, otz 156,009
! July 1 to May 31 20,994, 670 26 088 796 k9,103,154 k6,391,184 a Net earnings here given are after deducting taxes. ; s
Missouri Pacific.b-....May 5,105,686 4,576,507 1,708,273 1,427,400 b Net earnings here given are before deducting taxes..
uly 1.to May 31. 57,430,682 50.183.120 16,037,386 12.188.709 z'g}ltme rﬁsults a;e mé\g&uwl} i(:m'rcauc:tg ¥ th et 1913 el
th Chatt & St L_ 7 er allowing for a. onal income for the month of May otal
: J‘rxly fto May 31b Mayul‘) %Zg 338 li%g%g?g 2,%?%% 2, %i? 482 net earnings were $161,254, against $136,060 last ‘year, and for period
N 7 from July 1 to May 31 were $2,406,741 this year. against $1,280,246.
Nevada-Cal-Oregon -b_May 29,616 43,530 7,478 - 20,585 k After allowing for outside operations and taxes, operating income for
: July 1 to May 31 370,341 330,886 106,634 108,244 y 1913 was $458,967, against $376,889; from July 1 to May 31, was
NYcenc & Hud Riv b May10; 025 721 8,686,434 2,711,234 : 2,168,251 s7 871,456 1n 1913, agalist 5,396,768 last' year,
Jan 1 to 45,899,678 41,346,406 10,873,550 8,378,086 ax Affgxl-salltov:ixllg f‘t_,)r scellaneouss(iki%r 352 to inico?lg;lo; {;;Bse 1umﬁnth of
v 5 ay otal net earnings were agains ast year,
e ‘1‘\‘4% s3 b o906 gg? 20803390 7:310.033 6,280,011 | and for t;he perlod foom Jaly 1 to May 3iwere'$1,215,248 this year, aga.insn
Lake Erio & West_b_May '506'953 '436.054 96,786 80.725 | $2:203.238. : :
Oblo 140 & & ’;h“., Nia G004l a0ne1e . BEDO - 3013 Interest Charges and Surplus. ,
c In ou [ay 99,9 = ' I = o =
Jan 1 to M 1,856,892 1,710,600 ~ 363,266 - 260,099 e D ,E,g;ygm .
Mlchigan Cencral b May 2,984,922 2,521,346 - 877,005 659,531 4 ‘Roads. w4 . Year. Year. .~ Year. Year.
‘ 1 te May 81 :14,680,417 12,620,115 3,883,323 3,428.712 $ NE $- $
o Q c& st L b___,.-May 2,920,459 2,424.607 ' 263,107 _ 462,845 | Central of New Jersey._May . 548, 072 575,989 . 363,783 def202,549 -
Jan'1 to May 31 13,074,932 12,160,584 1,322,569 2,329,726 July 1 to May 31 6,037 6,121,913 . 6,498,207 - 4,924,244
Peoria & Bastern_b._May _ 291,941 235749 . 45,281 25,625 | Chic St Paul Minn & O.May 176 083 145,667 106,793 . 223,254
Jan 1 to May 31 1,353,354 - 1,239,708: 126,197 240,536 July 1 to May 31 2,055,296 1,904,260 2,033,702 1,726,198
Oprmi ety g ST S aps | ousns T
o il » ’ %
pms & Lake Erie b..May 1,885,234 1.491.288 904.512 _ 669.119 RR Ma 2,228 65,792 zdef24,174 zdef56,723
Jan 1 to May 31 8,213,582 6,464,046 3,001,517 2,789,333 - : 722,527 zdef223,428 1142,039
NY Chic & 8t L_b._May - _ 986,807 957,212 178,489 _ 261,418 ifi May 1,539,299 1,465,264 352,261 279,453
Jan 1 to May 31 5,030,900 4,603,815 928,610 1,112,014 3 16,621,613 15,845,48721,414,1872df1,908.058
Tol & Ohio Cent_b..May 558,191 425,478 156,989 103,804 Nevada-Cal-Oregon,...May 7,048 5,047 2463 215,430
Jan 1 to May 31 2,126,903 1,915499 421,710 337,001 July 1 to May 31 77904 . 70104 231796  243.915
Tota.l all lines_b..__.. May25,718,501 21,716,761 6,948,993 5,586,535 | N Y Ontario & West___May 131,108 117,924 94,294 def127,662
Jan 1 to May 31 119,305,425 105486,185 29,535,399 25,538,573 July 1 to May 31 1,376, 1,220, 783 1 075 385 346, 79
¢ Nat Rys of Mexico___May 3,618, 667 4,581,985 832,998 654,562 | St Louis Southwest..._May _ 230, 0 223,8 5339  275,1
July 1 to May 31 54,274,064 56,639,747 20,855,605 21,804,775 July 1 to May 31 2,525,580 2,202, o 21,855 609 z1, 538,601
N YN H & Hartf_b_._May 5,740 206 5,482,402 1,281,514 1,721,631 :
xS i o sl WA AL SOmTRIAL COLHANE,
ay » ¥
July 1 to May 31 8,633,337 7,730,415 2,451,605 1,567,762 | Abington & Rockland Blec 308 187 . 1,335 . 291
N YSusq & West.a_..-May 321 333 235,145 113,436  '37,330 an 1 to May 31 © 1,584 - 937 . 8.009 5,096
% 1’mluly lPto - a:; 31 % 3,490,447 - 3 374 288 .+ 922,554 968,215 At]antlc Gulf & West Indies . 3n ' ) L
;- Northern ' Pacific.b....May 5,766,417 1,647,814 1,727,227 S Lines Subsid cos__Apr 148,631 = 129,247 145,380 146,478
o July 1 to May 31 = 66.651.916 57,909 507 25.745.522 23.171:443 Jan 1 to Apr .30 579,788 515,992 . 545,770 , 392,203
ennsylvanja RR_a_.._May]5,603,928 14,076,824 3,620,158 3,621,627 | Blackst Val Gas & El..May . 16,328 8,881 22,244 14,789
Jan 1 to May 31 73 693.485 67,847,929 14,058,655 14,189,319 _Jan 1 to May 81 81,533 - 44,334 : 137,041 90,752
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" .. Westchester Electric_
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[VoL. xcvir.

—Int.,
Current

Companies.

Edison El (Brockton)-_May
Jan 1 to May 31
Fall River Gas Works. -May
Jan 1 to May 31
Houghton Co Elect Lt.May
an 1 to May 31
Lowell Elect Lt Corp...May
Jan 1 to May 31
Pacific Lt & Power.....
Jan 1 to Apr 30
Slerm Pacific Elect_...May
Jan 1 to' May

29,
z After allowing for other income received.

Year.

s2,276
11,322

821
3,932
4,217

19,000

254

1,276

40,398
158,531
" 5,935
211

Year.
$

1,933
9,713
723
3,107
4,132
18,850
1,603
7,826
37,099
163,892

5,399
27,167

Rentals, &c.— —Bal. of Net Earns.—
Previous

Previous
Year.

]
7,729
52,537

7,492
43,262

4,100
38,933
8,524
53,665

251,372
2167 377

6,958
128 842

Current
Year.

$
9,429
60,214
10,466
57,368
5,560
42,108
11,619
71,144
260,715
251,192
26,055
134,801 .

ELECTRIC RAILWAY AND TRACTION COMPANIES

Latest Gross Eaminas.

| Jan. 1 to latest date.

Curreént
Year.

Previous
' Year.

Previous
Year.

Current
Year.

Atlpntic Shore Ry...
¢ Ayr Elgin & Ch Ry.
Bangor Ry & Elec
BatonRouge Elec Co
Belt Line
Brazilian Trac, L & P
‘Biodk & Flym bt K,
yn Rap Tran Sys
Cape Breton Elec Ry M
Chattanooga Ry & Lt
Cleve Painesv & East
Cleve Southw & Col.
Columbus (Ga) El Co
Gomos Tos te Treookizn
oney Is rooklyn
Dallas Electric Corp.|May
Detroit United Ry. .
D D E B & Bat (Rec)
Duluth-Superior Trac
East St Louis & Sub_|M
El Paso Electric Cos_
42d St M & St N Ave
Galv-Houst Elec Co.
Grand Rapids Ry Co
Harrisburg Railwa
HavanaEl Ry L
Homil‘ulu Rapid Tran

Co
* Houghton Co Tr Co.
Hudson & Manhattan
Idaho Traction Co._[M
Illinois Traction..__|M
Interboro Rap Tran_
Jacksonville Trac Co
Lake Shore Elec Ry._|A
* Lehigh Valley Transit|M
Lewis Aug & Waterv_
- Long Island Electric.
Milw El Ry & Lt Co_|M
Milw Lt, Ht & Tr Co
Monongahela Vall Tr
Nashville Ry'& Light|M:
.N Y City Interboro..
N Y & Long Isl Tr___|M
N Y & North Shore. .
N Y & Queens Co.__
New York Railways.
Northam Easton& W|A
North Ohio Trac & Lt
North Texas Elec Co
Northw Pennsyly Ry
Ocean Electric (L I).
Paducah Tr & Lt Co-
Pensacola Electric Co
Phila Rap Trans Co.
Port (Ore) Ry L&P Co
Portland (Me) RR_.{Ma
Puget Sound Tr,L&P
. Richmond Lt & RR.|M
8t Joseph(Mo)Ry ,Lt,
Heat & Power Co.
* Santiago Elec Lt & Tr
Savannah Electric Co
Second Ave (Rec)...
Southern Boulevard.
Staten Isl'd Midland.
Tampa Electric Co..|M
Third Avenue
. Twin City Rap Tran.
. Underground Elec Ry
London Elec Ry..
- Metropolitan Dist.
London Gen Bus.
‘Union Ry Coof N.Y.
UnionRyG&ECo(I11)
United Rys of St Li__
Western Rys & Light|M
Yonkers Railroad._..
York Railways
. Youngstown & Ohio.
Youngsbow-n & South

3d wk June

of London—
Wk June 21
Wk June 21|~
Wk June 21
Y G|March.....

.0
50,489
48,447
24,64

79,691
680,941
25,923

181,948
£13,050

395,679
1120,757
907,440
58,425

13,302

$
398,642

156, 464
£13,315

6
5,795
1085 013 5,144
43,793|,
179,630
55,525

12,191

382,175
7| 1,393,735

$ $
1,980, 626 1,870.697

358.246
1,245,063

203.963( 181,504

910.319
3,706,094
£352, 240

4 000 593

£355,485
£328,713

"¢ These figures are

_earnings reported this -week:
. ——Gross Eam'lngs—- ~——Net Eaminqg___

Roads,

n%or Ry & Elec_a...May
an 1 to May 31
Baton Rouge Elec.a_--May
Jan 1 to May 31
Brockton & Plym'th.a.May
Jan 1 to May 31
Cape Breton Elec_a.-.-May
Jan 1 to May 31
Chattanooga Ry & Lt a May
Jan 1 to May 31
Cleve Southw & Col b-May
Jan-'1 to May 31
Columbus (Ga) Elec a-May
an 1 t y 31
Consumers Pow Oo a_-May
. to May 31
: Oumberl dOo Me)P&LaMay
: Jan'] to.
. ‘Mallas Elec Co!
. Jan 1 to

-a....Ma;
ay 31

Current

ay¥. 3lowecsn v

Year.

$
60,285
89,041

12,231
62,044

10,279
41,364
29,989
143,981
123,315
4 2

»

108,624
463,557

48,717
239,440

233,125

1,311,401 1,
166,126
773,532

175.866
844,933
184,737
859,612

for consolidated company.

Electric Railway Net Earnings.—The followmg table‘.
gives the returns of ELECTRIC railway gross and net ;

Previous

Year.

53,790
262,567
13,901
59,088
9,759
39,604
28,578
131,567
88,838
409,089
100,774
435,170
43,372
214,169
202,472
117,592

150,065
699,141,

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

Current
Year.

$
32,198
149,967
4,681

Previous
Year.

29,772
136,892

6,133
23,678 25,075

1,741 2,071
4,487 6,039

10,874 12,386
58,278 50,604

55,863 38,529
198,689

46,096
169,985
22,908
106,139
éll 1282

42,853
164,150
20,219
103,261

94,007
79,570 525,377 |

75,385
3486, 1433
75,908
343,754

69,580
297,498

59,924
251,957

Dallas Elect Corp

168,466 |

——Q@ross Earnings—— ———Net Earnings——

Roads.

Detroit United-b__..... May
Jan 1 to May 31

East St L& Sub_a._.___ M
Jan 1 to May 31

ElPasoElec_a......._. May
Jan 1 to May 31

Galveston-Houst El_a. May
Jan 1 to May 31

Grand Rapids Ry.a...May
Jan 1 to May 31-.....

Houghton Co:Trac_a..May
Jan 1 to May 31

Illinois Traction.a.. ... Ma;
Jan 1 to May 31

Jacksonville Trac_a..._-May
Jan 1 to May 31

Key West Elec.a-.cn.. May

Lewiston Aug& Wat_a.May
Jan 1 to May 31

Nashville Ry & Lt_ a--May
Jan 1 to May 31

Nor Ohio Tr & Lt-a...May
Jan 1 to May 31

Nor Texas Elec.a..... M
Jan 1 to May 31

Paduca.h Tr & Lt.a....May
Jan 1 to May 31

Pensacola Elec.a...... May
Jan 1 to May 31

Portla,ud(Ore) Ry ,L&Pa May
Jan 1 to May 31

Portland (Me) RR a_._May
Jan 1 to May 31
Savannah Elec_a_.__.._ May
Jan 1 to May 31
St Jo Ry.Lt Ht&P.a...May
Jan'1 to May 31
Tampa Elec.a- ... May
an 1 to' May 31
Twin City Rap Tran_b.
Jan.] to
United Light & Railways
(subsidiary cos) May
July 1 to May 31

Union Ry, G & El (Ill)a May
Jan'1.to May, 1.9

‘Wisconsin Gas & El (incl'g
subsidiary cos). a“--_May
Jan 1 to May 31

Current
Year.

$
1,152,954
5,110,997

221,798
1,055,475

69,037
370,842

202,470
9 3

107,572

510,598

24,644
122,472

621,154

y
~3;105,274

59,834
274,796

10,847
54,957
239,127
184,147
892,438

279,992
1,205,720

- 183,317 -
8 6

25,645
115,046
22,770
114,516
549,852
2,724,648
79,691
364,414
70,026
333,103
98,836
503,415
69,556
325,927
742,153
3,476,036

479,857
5,221,753
395 679

50,386

674, 098
3,353,997

Previous
Year.

$

980,034
4,363,671
196,824
954,431
59,838
312,422
168,519
751,991
102,627
484,640
24,088
117,235

577,021
2,930,888

52,515 .

- 250,846
11,693
49,814

210,541
173,675
1,037,372

255,104
1,100,375

148,060

650,370

21,417
116,321
24,141

114,217

543,813
2,669,653

77,570
341,772
63,524
298,005

94,248°

473,233

63,365
308,227
690,630 -

3,233,703

409,967

4,630,009
275,795

1,478,606

624,246
3,080,205

Current
Year.

$
382,872
1,669,141
98,226
454,963
29,707
171,496

90,954 .
366,960

44,543
210,171
9,536
44,263
247,29

1298
1,252,002,

22,169
96,815

3,532

21,549
76,543

72,023
355,008

112,295
455,617
85,244
363,344
7,738
34,498
7,135

37,972

280,143

1,387,767 -

18,392
68,280

24,817
104,390
37,499
217,754

31,398
152,710

385,207
1,673,053

185,590
2,177,589

186.130
7

200 63§

a Net earnings here given are after deducting t,axes
Net earnings here given are berore .deducting taxes.

Interest Charges and Surplus.

Bangor Ry & Electéi-.May

Jan"l to- May.

Bato}x Rouge Elect__._May )

1 to May 31

Brockton & Plymouth._May

Jan 1 to May 31.

Ca.pe Bretoh Elect
Jan 1 to May 31

Cleva S()uthw & Col_ ___May
Jan 1 to May 31

Columbus (Ga) Elect..May
+" Jan 1 to May 31

Consumers Power Co._May
Jan 1 to May 31

‘Cumberl’d Co Me)PA{L May
May'

Jan 1 to

Jan 1:to May 31..,-..

Detroit United May
. 'Jan 1 to May 31..-.--

‘East St Louls'& Sub__..May

~ Jan 1 to May'31

El Paso Elect,
‘Jan 1 to May 31

Galveston-Houston El. -May "

Jan 1 to May 31
Grand Rapids Ry..
Jan 1 to May 31
Ho
n 1 to May 31
Jacksonville Tract.
Jan 1, to May 31
Key West Electric.. ... May
L t Augusta & Wat_May
eWlsa.n uguo May 31

N shvlll Ry & Light..
# el May 31

‘Northern Ohio Tr & Lt-May

Jan 1.to May 31
I‘on'l;‘}rlerulTexﬁsI al};egtl;--May
b Tact L ey
Pens.?gglai E)lal\c}ay 31
Port]:;x;d (Ore) Ray Ié&lP May
panig (IO T 5
sevegogh Hoil
o dgoph g LT 2 Moy

a. Electric
e n 1 to May 31

United Light & Rys——
Subsldiary COS
July 1 to May 31-

Wisconsin Gas & El
subsidiary cos)
Jan 1 to May 31

hton Co Tract....May .
a

17,136
86,321
2,076

1,105
5,513
6,081
30,140
24,607
121,249

31,590°

155,803

1"13,084
72,193

62,420
305,531

57,293
284,420

24,615

120,199 -

179,568
896,862

50,552
247,246

2,198
14,529

173,773

5,629
28,229

11,184
8-

2,580
15,493
1700
37.877
187,244

58,131
284,501

' 24,166

123,155,

7,425
35,876

6,477
31,945
162,174
790432
10.729

22,727
102,985

20,198
100,460

4,528
23,529

149,906
733,186

113,186

z 1,095,406

97,724
488,618

10,043 -

34,754
14,963 .
4

16,498
81.751
1,730
8,649
1,054
5,260
5,703
28,314

21,684 -

107,234
30,638
151,604
13,082
70,416
58,390
+236,075
- 52,839
258,977
24,667
114,675

175,635

889,852

48,286
240,544

6,597.

34,581
33,814
169,739
14,497
,128
6.612
27,404

9,829 ..

47,798
3,912

- 36,200

175,853 -

43,821
219,108

20,845
104,225

7,131

34,703

6,378
31,886
148,392
722,135
10,206
49,025
16,009
79,774
19,710
98,297
4,363
22,309
143,079
712,396

92,656
1,017,436
68,086
'339,623

127 289
66,406

z After allowing for other !ncome recelved

14,447
9

15,062
63.646

2,605
13,635

636
def1,026

4,793 °

28,138

.31,256 -

77,440
14,506
14,182

9,824
33,946

48,862 -

374,039
18,072
62.013
51,293
223,555
2222,988
869,797
47,674

207,717

27,509

136,957

56,200
193,187

29,580

135,577
3,907

16,034
10,985 °

41,699
943
8.056

2,834

34,146
167,854

54,164
171,118

61,078
240,189

31
def1,378
’ 658
6,027
117,969
5 5

7,663
16,427
2,090
405

17,301
117,294

26,870
129,181

235,301
939,867

72,404
1,082,183
88,406

. 362,418
2127,450

569,504 .

3.

P;guzous
?r.
379,671
1,536,868

82,562
411,509
25,460
143,027
70,69
287,48
' 49,440
211,573
9,708
42359
202,827
1,134,584
20,259
90,899
4,601
18,671
53,713
73,446
336,823
112,300
462,033
70,742
286,104
5,462
31,038
© 9,313
40,464
278,907
1,299,997
22,103
78,479
16,044
.79,829
36,630
202,340
30,088
,144'459 )
358,725
1,520,950

157,148
1,867,553
107,564
588,011

- 188,418
869,022

13,274 .
55,141
4,403
16,426
1,017
- 779
. 6,683
22,290
16,845
61,232
12,215
213,078
7,137
32,845, -
35,617
289,302
416,749
38,513
35,257
137,282
2219,584
2728844
34,276
170,965
18,863
108,446
36,884
117,743
34,943
138,445
3,096
14,955
10,430
43,101
689 -
4,224
def18,516
- 37,247
160,970,
68,479
242,925
49,897
181,879
def1,669
def2,765
2,935
. 8578
130,515
577,862
11,897
454
35
55
16,920
104,043
25,725
122,150
215,646
808,554

¢ 64,493

850,117
. 39,478
248,388 .

z110,037
448,094
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EXPRESS COMPANIES.
— e A g o Mg 1
American Express Co.— 1913. 1912, -13. -12,
,726,034 3,626,216 35,839,370 32,152,493
eoms reoclpie Ieamapetion 1 1,853,651 17,244,731 15,059,754

Express privileges—Dr 1,842,432
7 . 1,883,601 1,772,565 18,594,639 17,092,739
g o 1,726,635 17,623,081 15,098,700

Total operating expenses.... 1,927,131
45,930 971,558 1,994,038

One-twelfth of annual taxes. 30,238 30,751 281,989 286,987

loss73,768 15,178 689,568 1,707,051
y , —Month of March— —July 1 to Mar. 31—
. 1913. 1912. 1912-13. ' 1911-12.
Adams Ezpress Co,— $ $

$ o .
Gross receipts from operation. 2,738,876 2,800,201 26,493,724 25,219,895
-E;prags pri)vﬂeges_— r 1,432,437 1,441,250 13,738,667 12,884,586

1,306,439 1,358,950 12,755,057 12,335,309
1,332,808 1,223,986 12,434,789 11,330,626

def26,368 134,964 320,268 1,004,683
3 15,789 20,662 14’/_'.97?w 178,013

loss42,157 114,302 172,296 826,669

——Month of March— —July 1 to March 31—
193}3, 1912. 1913. 1912,

§ $ $
1,399,267 1,407,890 12,245,222 11,518,051
710,832 727,639 6,082,863 5,587,097

688,434 680,250 6,162,359 5,930,954
581,828 548,350 5,119,055 . 4,706,527

Net operating revenue. ... 106,606 . 131,899 1,043,303 .1,224,426
One-twelfth of annual taxes.: 12,440 12,757 120,586 127,666

94,166 119,142 922,717 1,096,759
——Month of March—— ~—July 1-to Mar. 31—
. 1913. 1912, 1912-13. . 1911-12.
United States Express Co.— $ g $ . .. $3 $
Gross receipts from operation 1,653,378 1,687,882 16,418,463 15,7
Express privileges—Dr 805,599 822,389 7,914,331
1

847,778 865,493 8,504,13
891,263 935,115 8,459,744

Neot operating revenue____ def43,484 def69,621 44,386
One-twelfth of annual taxes. 15,808 14,757 104,665

Net operating revenue-__. defd43,529

Operating income

Total operating revenues.
Total operating expenses...

Net operating revenue.....
One-twelfth of annual taxes.

’ Operating income

Southern Ezpress Co.—
Gross receipts from operation
Express privileges—Dr_....

Total operating revenues.
Total operating expenses... ...

Operating income

791
996

5

7.3

- Total operating revenues. 8,416,
Total operating expenses... 8,315,691
' 101,203
102,996

2
0
1
1
0

Operating mcome ’
ANNUAL REPORTS.

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been’ published ‘during the preceding month will be
given on the last Saturday of each month. This index will
not include reports in the issue of the ‘‘Chronicle’” in which
it is published.  The latest index will be found in the issue
of June 28. ' The next will appear in that of July 26.

The Westinghouse Machine Co., East Pittsburgh, Pa.
- (Report for Fiscal Year ending. March 31 1913.) .

T. S. Grubbs, Sec. and Aud., June 24 1913, wrote in subst.:
Results.—The ayerage annual net income available for interest and - divi-
dends, or for ceadpltal accounts, during the 11-year period ended March 31

- 1913, as certified by Haskins & Sells, has been $638,180. The net earnings
for the Igst fiscal year ended March 31 1913, before deduction of interest
charges, were $500,030, as compared with $180,874 in the previous fiscal

_ year. “In the year just closed the total billing in Sroduct of the company’s
manufacture was $3,841,000, gractically $400,000 more than the previous
fiscal year. Accordingly, with increased billing in the year just closed of
$400,000 over the business done in the grevious year, there is an increase in
net earnings of approximately $320,000. 3 - Do )

- .Adjustments.—The charges against surplus account shown above in
the year ended March 1912, amounting to_approximately $5,800,000, rep-
resent principally adjustments in book values of certain . investments ac-
?uired many years previous; and the same item in the year ended March

913, amounting to approximately $43,000, consists in the main of charges
in connection with the recent conversion of over $4,600,000 of the 3-year
notes into long-term bonds. -These items, therefore, have no connection
with the operating results. - .

Plan Consummated.—In Dec. 1912 a re-financing plan was declared ef-
fective, under which the notes held by the creditors were converted into
long-term bonds, and Mr. Westinghouse purchased $1,000,000 of the bonds
to provide additional working capital required. - (See V. 95 p"970; V 96
p 66, 424.) The re-financing plan having been carried into effect, the
management and control of the company, which for: five years past
had been conducfed under the supervision of the creditors’ committee,
have reverted to its stockholders and the board of directors elected at the

resent meetln%Vis therefore truly representative of the company's share-

olders. -Mr. Westinghouse will continue to give personal attention to the
affairs of the company. Under these conditions, with more'orders in hand
than the shop can execute in the coming six months, there'is every réason
to expect more satisfactory operating results than those of the past 5,years,
Extracts from Statement by Haskins & Sells, May 9 1913,

‘The securities owned include $873,180 par value of stocks in foreign West-
inghouse companies, carried at_a book value of $317,192 and ' $1,350,000
capital stock of the Pittsburgh Meter Co. (V. 85, p. 157) carried at its gar

. value.” For several years'past the earnings of the Pittsburgh Meter Co.
have been in excess of 10% per annum on its ‘capital stock and during the
year ended March 31 1913 a dividend of 8% was paid,. We believe that,
considered as a whole, the securities owned are fairly valued.

. The average annual net income of the company. availablé for interest
and dividends or for capital accounts for the period of 11 years ended
March 31.1913 has been $638,180. - . v :

' 31.

.. 'RESULTS FOR YEARS ENDING MARCH .
1912-13. 1911212, |, e 1912-13. '1911-12.,

Shipments billed..$3,840,973 $3,440,790 | Interest charges.. $418,339 $478,934
Net mfg. profit af- A —— S
ter allow’ces for
depreciation .__ $439,669

Divs. rec’d & other .
123,578

Net earnings after
interest charges.  $81,691 *$298,059
Less—Charges to

42,729 5,772,929

Net addition to

$164,012
123,149

$563,247  $287,161
63,217 106,287

BALANCI%IEHEET MARCH 31.

1913,
Assets— I $ $ Liabilities—
Real estate, bldgs., Capital stock
Funded debt (see

property, &c...a8,581,057 8,573,273
d Ry. & Ind. Sec.)

Becurs. owned an
other investm'ts 2,771,449 2,772,500 | Three-year notes. -
856,6 Notes payable__..
2,990,349 | Accts.pay.,taxes &
: " interest.

Total
Deduc. from inc.. $38,062*$6,070,988
* Deficit.

1913.
7,605,450

7.341,000
318,880
287,463

495,913
Advance paym’ts. 44,044
Res've for depr.,&c¢ ' 397,201
Profit and loss.... . 490,727

1932.
7,505,450

2,120,000
4,605,600
237,463

372,266
246,573
323,513
451,765

C
Notes &accts.rec.,
*" mat'l, mid., pro-
duct, &c 2,829,755
Patents, licenses, . ’
insur.,&e.,prepd 1,525,331 1,526,408
Deferred charge.. 317,330 SR »
-16,881,678 15,862,530 Total '---.16,881,678 15,862,630
e book value of the property at East Pittsburgh, Pa., and Trafford
City, Pa., represents the value determined by the Manufacturers’ Ap-

Total
a Th

1
4
6,795
5

loss59,292 10ss84,379 105560278 ' loss1,792

{ I. P. Morris Co. and.Kensington Shipyard
‘after deduction of insurance and. taxes.

praisal Co. Jul{ 1909, with additions for improvements and betterments
and deductions for property disposed of subsequent thereto. The propert;
at Attica, N. Y., is carried on the books at a net value of $220,965, whic|
amount is less than cost.

b Bond discount and 3-year 5% coupon notes issued in connection with
conversion of 3-year 6s. .

Note.—Thecompany has a contingent liability, as endorser, on notes re-
ceivable discounted, amounting to $32,000.—V. 96, p. 1845, 424.

(The) William Cramp & Sons Ship & Engine Building
: Company, Philadelphia.
(Report: for Fiscal Year ending April: 30-1913.)
‘Pres. Henry S. Grove, Phila;, June 26, said in substance:

New Financing.—In December last a stockholders’ meeting was called
to authorize an issue of $2,000,000 of pref. stock, to permit the carrying .
out of a comprehensive financial plan and to provide for extensive plant
improvements. " The great increase in the size of vessels rendered advisable
exvensive alterations with a view to handling vessels as large as will pass
through the locks of the Panama Canal, namely 1,000 ft. long, 110 ft.
wide, with a draft of 45 ft. of water over the sills. This plan involved the
extension of the serial notes, which was later found to be impracticable, as
many of the notes are held by estates which have no power to consent, to .
the extension. Moreover,.the recent booking of important orders for com-
mercial work makes it inexpedient at present to undertake these changes.

It was, however, necessary to make arrangements to pay for improve-
ments to the I. P. Morris Co. and to provide additional working capital to
handle the present volume of business, and your company his therefore
issued and sold $1,200,000 of 3-year 6% notes, dated April 1.1913, maturing

{ April 1 1916 (interest A. & O.), but callable at company’s option at 101 and

int. and secured by $2,000,000 of our 5% consolidated mortgage gold bonds
of 1923. 'This financing required no action on the part of the stockholders.
Business and Qutlook.—kKxcept the shipyard proper, all of our depart-
ments have for years been doing a very satisfactory and growing business,
and the last year has witnessed a gheuomenal development_in certain of
them. On the other hand, the business of shipbuilding has until now.
suffered from conditions familiar to every one and common to all ship-
vards in the United States. In the period now coming to a close the num-
ber of new vessels to build has at all times been considerably less than the
capacity of existing shipyards, with the result that keen competition hag
driven prices to a level where satistactory profits were not to be obtained
and where frequenily business was taken at a loss in order to.keep yards
T ng. Since 1902 the number of shipbuilding companies on the sea~
board of the United States has decreased, as seven have disappeared, while
in the same period not a single new one has come into _existence. =
Now, however, the approaching completion of the Panama Canal has
so improved the outloox for shipbuilding in the United States that it is
reasonably cervain that the new ships that must be built in American yards
during the next few years will tax to the limit their ‘available capacities.
T'his will make for a permanently larger volume both of new construction
and repairs, and insures reasonably profitable prices and a satisfactory
amount of business; so that the management is now satisfied that if Con-
gress does not change the coastwise shipping laws, which confines the trade

.| between United States ports (o American-built vessels, the shipyard will
hereafter be a reasonably well paying property-. y

* To handle economically the -business. now on the company’s books, the
immediate purchase of a small amount of real estate and new tools, and the
construction of new buildings and yard tracks, was necessary, and hasbeen
proceeded with,. These improvements will be completed for about $150,~
000. Further extensions and improvements can be made as needed , o

- Improvements.—The new 1. P. Morris machine shop and improvements
in the I. P. Morris foundry are practically completed. Within ‘the last
ten years the business of this branch has increased threefold. :

The - Kensington shipyard, Cramp’s brass foundry and .Federal steel
foundry require no' exiraordinary expenditures. Their business and the
profits from their operations are incfeasing and promise to continue to do so

S ry’ of Impr s (Total $750,000). X ) :
For new I. P. Morris machine shop and ext. of I. P. M. iron fdry.$600,000
For immediate improvements to shipyard 150,00
BREARNINGS FOR FISCAL YEAR ENDING APRIL 30.
A ; 1912-13. 1911-12. 1910-11. 1909-10.
Net earns. of all departments $561,796 $473,022 '$283,507 $716,142
Int. on 20-year 5% serial notes....-$165,083 $176,083 $187,083 $198,083
Int. on 1st mtge. 5% gold bonds...- 57,917 59,167 - 60,417 61,6
Ground rents & int, onreal est. mtgs. - 32,120 . 29,664 29,839 29,964
$6,168 $426,428

B N S $306,676 $208,108
The net earnings above include the company and its subsidiaries, viz.:
Co., incl. misc. income, and

The company has made the following payments and expenditures:
In reduction of capital debt, $245,000: . ‘ . S )
220 20-year 5% serial notes redeemed, as per terms of issue....$220,000
25 1st M. 5% gold bonds redeemed, as per terms deed of trust. = 25,000
Expended in the purchase of real estate, new tools, machinery and
for improvements, &c . - ‘o dememmen= 630,337
BALANCE SHEET APRIL 30,
19313. i 19§2. 1912,

6,098,000

; ; 1913,

Liadilities— $
Capital stock.... 6,098,000
Bonds, notes and

mortgages 6,175,344 5,184,012
Bills payable. 200,00
Merchandise accts 323,520 467,444
Wages due May... 67,966 60,249
Accrued interest... 79,847 - 77,295
‘ Profit and loss... 4,195,898 3,966,446
Sl —— ——— WA ———"y SaSeesnpri—
17,140,575 15,854,346 17,140,575 15,854,346

a Includes $635,368 contested claims against the Government (uncol-
lectible balance to be written off when all claims have been finally adjudi-
cated) and $38,929 undistributed expenditures on plans, stocks, patent |

Reii‘m&t:bé ma i

ehinery. &o... 13,846,627 13,216,189
Bills & acots. Tec... 1,626,873 792,670
Materlals & supp. 428,741 402,687
Cash 564,137 775,020
Deferred assets... 6674,208 667,880

and patent lltiga_tiqn.—-v. 96, p. 1843

Marconi Wireless Telegraph C“b. of America, New York
.-(Report for Fiscal Year ending Jan. 31 1913.)
Secretary J. Bottomley writes in substance:

Results.—The company’'s business shows satisfactory extension, but the
results shown must not be taken -as any criterion of what the company
should do when the long-distance stations now building come into operation.

The acquisition, after bankruptcy sale, of the tangible assets of the United
‘Wireless 'T'elegraph Co. gave us control of all the coast stations of import-
ance on the Atlantic and Pacific coasts, besides the business of practically
the whole of the Américan Mercantile Marine at present fitted with Wireless
installations, so that your company is to-day operating over 500 stations,
ship and shore. It must be remembered, however, that the company did
not get possession of these additional assets until July last, that many of
the contracts taken over were for an unexpired term, on an unsatisfactory
basis, and that time was required to re-arrange these contracts on more
equitable terms; therefore the improvements which will necessarily result
from these changes play but a small part in the accounts now submitted.
The expenses entailed in taking over these assets were heavy.

New Stock.—On_April 18 1912 the stockholders voted to increase the
capital stock to $10,000,000, of which $7,000,000 was offered to stockbold=
ers and fully subscribed; 1,880,504 shares have been issued and paid for
and 119,486 shares subscribed for but not yet issued. Holders of certifi-
cates of stock previously issued are entitled to receive in exchange therefor
five shares of stock of the present par value, and it is requested that the
original certificates be forwdrded for this Burpose by registered mail to
The Corporation Trust Co., 15 Exchange Place, Jersey City.

Long-Distance Stations.—With such an addition to capital resources, the
directors have been able to arrange for the immediate construction of sta-
tions to place this country in direct communication with England, and for
the construction of stations at S8an Francisco and Honolulu to communicate
through' the Philippines with China and Japan. It is intended to extend
the service from New York south to Cuba, Panama, and subsequent!y to
each of the South American States. ' Communication across the Atlantic

\
[}
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should be established this year, and other stations will be available within
the next 12 months. Each of them, when completed, should add very
considerably to the company’s revenue. All the stations will be constructed

for a duplex service, and each will be furnished with apparatus for auto-
matic transmission and reception. S s

Contracts.—In anticipation of the opening of the long-distance stations,
and the traffic expected to accrue therefrom, agreements have been entered
into with the Western Union Telegraph Co. a,lzd the. Great Northwestern

Telegraph Co. whereby some 30,000 telegraph(offices of these companies
become available for the delivery and receipt of\Marconigrams throughout
the United States and Canada. :

A contract has been entered into with the Norwegian Govt. for the erec-
tion of high-power stations in Norway and the vicinity of New York for
the purpose of conductin’% a commercial telegraph’service between Northern
Europe and America. 'he receipts of thefjoint stations will be pooled by
the Norwegian Govt. and the Marconi Wireless Telegraph Co. of America

andidivided equally between them M§The contract is for 25 years, and the

Norwegian Govt. has the right to renew it. Directly the contract has been
ratified by the Norway Storthing, construction of the stations will begin.

Federal Legislation.—The U. S. Govt. has now ratified the conyention
of the International Radiotelegraph Conference of London, and Federal
laws have been brought into force which require that passenger steamers
licensed to carry 50 or more persons and trading between ports distant
200 miles or more be equipped with wireless telegraph apparatus, and in
addition thereto an auxiliary equipment inde{Jendent of the ship's main

ower plant available in case of disaster disabling that plant, which must

e capable of carrying on communication for four hours over a distance
of at least 100 miles. Furthermore, all passenger steamersi ncluded in the
above-mentioned Act are required to carry two operators so that a continu-
ous watch may be maintained. After July 1 1913 this Act will apply to
ocean cargo steamers carrying a crew of 50 or more.

All the vessels operated by this company, within a very short time after
the regulations came into force, were equipped with the necessary auxiliary
apparatus, and competent operators have now been supplied. .

erlin Conference.—The American Govt. in April 1912 ratified the Berlin

- International Radiotelegraph Convention, the general purposeof that Con-

. vention being to procure the maximum amount of efficiency in communica-

tion between ships at sea and between ships and coast stations. These

regulations are international and every station, -whether on shipboard or on

Jand, must be licensed’and the operators in ¢harge of such stations must

. obtain a certificate of efficiency. These regulations have gone far toward

improving the Radiotelegraphic service of the U. 8. A., preventing the chaos
which so frequently obtained through the interference of amateurs.

Work During the Year.—In addition to the re-equipment of vessels, the
wireless business of which was taken over, three 100 k. w. stations have been
erected during the year for the United Fruit Co. to provide wireless service
between New Orleans and South America, replacing apparatus of another
wireless company, Many sets have also been manufactured and delivered
to the several Governmental departments, for both ship and shore work.

Factor]ﬁ_—-'—The company has purchased land and equipped a factory at .

J., for the manufacture of wireless telegraph apparatus,
RESULTS FOR YEARS ENDING JANUARY 31.

. 1913.  1912.
Net, after taxes,&c.$242,235 $28,254
Other income. Depreciation 30,989 11,261

. Total income.._$332,243 $55,794| Balance, surplus.$211,246 $16,993
An initial div. of 2% has been declared on the stock, payable Aug. 1

BALANCE SHEET JAN. 31 1913 -(Total Each ?Side, $9,866,443).
Cash in banks, on hand and at call; Cash in banks and on hand,
'$308,491; bankers’ certificates of deposit, $775,000; bankers

collateral loans, $2,320,000; -total. _Y
Railway bonds and notes, $2,108,503; bankers’-time collateral
loans, $250,000; foreign government bonds, $97,875; munici-
al loans, $75,000; ‘bankers’ time certificates of deposit, $100,-

: 10)00; shares of other companies, $1,470; total

Interest accrued, $22,718; sundry debtors and debit balances
(after providing reservefor doubtful accounts) $309,684; total
Patents, patent rxﬁhts and good-will, $2,691,215; real estate and
buildings, machinery, plant, apparatus at works, land and ship
stations, after Yroviding reserve for depreciation of equipment, :
$806,487; tota. . | : ~$3,497,702
$9,402,070

239,889

Aldene,

19
Gross earnings....$170
161,548

$3,403,491

2,632,848
332,402

«Capital stock. :

-Sundry creditors and credit balances, $195,857; reserves for out~
standing liabilities, rentals prepaid, &c., $44,032; total

Profib AnA JOBSL 2 o odraivd i pmw bm mei o of i s e o b o o i sl g

V. 96, p. 1776, 1706. . '

"y Mexican Telegraph Co. =~ . . °
- (Report for Fiscal Year ending Dec. 31 1912.)

‘RESULTS FOR CALENDAR YEARS.

1911. 1910.
$946,907 - $939,109

'$176:531 © $165,622  $160,206
45500 37,772 '

: 1912. 1909.
Receipts all sources.... $1,026,252

Deduct— b ;
Oper. exp. and taxes... ~$181,096
45,638

exican Govt's partici-
ation in earnings...
.Cable repairs -19,496 14,834
358,940 358,940
‘Miscellaneous 13,519 . 15,677 . ;

Divs. (10% per annum) .
Add to surp. for year. $407,563 $350,259 $361,941
Previous surplus.. : 2,935,376 2,585,117 2,223,176

: $2.585,117

$234,194
2,706,507

$2.940,701
717,525

, $3,342,939  $2,935,376" $2,585,117 $2,223,176
BALANCE SHEET DEC. 31.- e

. 1912, 1911. :
| Liabilities—

$ o
3,567,100 3,566,594 | Capital stock
- 297,102 195,480 | Sundry creditors......
Investment secur's..2,924,128 2,620,528 Dividend ...
Sundry debtors, &e. 116,983 113,871 | Fire insurance fund.
Current traffic accts. 170,690 17%589 ' Surp. rev. end of yr..

7,076,003 6,674,062| . Total vnvoicun.. 7,076,003 6,674,062

1912, 1911,

89,735

Total
—V. 96, p. 1092 oy
ek .- Utah Copper.Co.. =~ . " .

. (Report for :Fiscal Year ending Dec. 31 1912:) -
Pres. C. M. MaeNeill, N. Y., April 20, wrote in substance:

Results.—The gross production was 96,175,090 1bs. of copper, and after
making smelter deductions the net production amounted to 91,366,337 1bs.
of refined copper. In addition there were produced 34,256 oz.of gold,
for which we received $20 per oz., and 311,391 oz. of silver, for which we
received 60.657 cts. per oz. The net cost per pound of copper was 8.781
cts. after deducting miscellaneous income, no deductions being made,
‘however, on account of dividends received upon our Nevada Consolidated
stock. [Amounting at par Dec. 31 1912 to $5,002,500 and carried on books
at $4,453,007. See separate report for that company below.]

rofit from Utah operations for the year amounted to
$6,307,242 net, while the miscellaneous income from outside investments,
including the dividends received from the Nevada Consolidated Copper
Co.,amounted to $2,222,562; total income $8,529,804. Interest amounted
to $80,532, which, being’ deducted, left a net profit applicable to divi ds
-and capital purposes, $8,449,272. Quarterly dividends [at rate of.30%,
er annum] were J)ald during the year 1912 amounting to $4,729,747,
bringing the total dividends paid ug to $16,242,220.

Surplus Account.—This item, $6,496,620, represents only the amount

Teceived over par from the sale of securities, an:

b ‘should not in any way be
.confounded with ‘‘undivided profits.’’ 3 !

Capital Stock.—On Dec. 31 1912 the outstanding shares were 1,579,640 |

(par $10). During the year there were 4,640 shares of stock issued in
.exchange for $232,000 Bingham & Garfield Ry. Co.’s bonds. Since Dec. 31
4here have been issued 2,530 shares for $126,500 of said railway bonds, which

224,484

3848'5,97 advances to that co.,

D. 1234, 494.

$ - $
3,589,400 3,589,400-
51,819

.| merchandise in bulk. This- system

makes a total exchanged to date of $358,500, leaving $2,141,500 of these
bonds outstanding, conyertible until July 1 1914 into stock of Utah Copper
Co. on the basis of $50 per share. -

Ore Reserves.—The ore development includes: Fully developed ore,
257,584,500 tons, averaging 1.6% -copper; partially developed ore, 80,116,-
342 tons, averaging 1.16?, copper; making a total of 337,700,842 tons of
fully and partially developed ore averaging 1.5% copper. During the
entire operation of the property in past years, there have been mined and
treated 21,200,842 tons of an average copper content of 1.542%. The
remaining tonnage of developed and {)artia ly developed ore now in reserve
amounts to 316.500.000 tons averaging 1.4959% copper.

[Total area of lode mining claims Dec. 31 1912 was 740 acres; fully and
partially developed, 217.26 acres. Length of tunnels, drifts and raises
driven during year, 35,473 ft.; total length of all underground work to
Dec. 31, 78.54 miles; 69,763 ft. had been destroyed by steam shovel work
and 194,024 ft. by underground work, leaving about 29 miles still accessible.
Total combined depth of all drill holes at end of year, 27,318 ft.; average
depth 455 ft. Total cost of both underground and surface development
during 1912, 4.51 cts, per ton of ore mined; this cost was all charged against
operations and included in-the per ton mining cost for the year.]

Average grade of the ore handled during the year was 13642% copper. :

Output.—In the last annual report it was estimated that during the year
1912 the output would be 120,000,000 lbs. of copper. ~This prediction would
have been realized had it not béen for 'the interruption occasioned during
the last quarter of the year following lahor difficulties. It is expected that
the current year will show a production of approximately 120,000,000 lbs.

Bingham & Garfield Ry. Co.—The operation of this company, whose
entire capital stock is owned by the Utah Copgmr Co., has been in every way
satisfactory, both from a physical and financial standpoint. The financial
return upon this investment will result in approximately 3{ cent per pound
reduction in the cost of producing copper. [During 1912 the road handled
3,620,750 tons of commercial freight.  Of this quantity, 3,381,161 tons were
ore shipped by the Utah Copper Co.] "

) INCOME ACCOUNT YEARS ENDING DEC. 31.
Sales of— 1912. 1911. 1910. . 1909.
Copper, lbs g 91,366,337 93,514,419 84,502,475 51,749,233
15.8391 cts. 12.646 cts. 12.672 cts. 12.915 cts.
256 40,202
y i 311,391 { 366,907
Average price....... 60.657 cts. 53.3 cts. 51.528 cts.
Operating Revenue— W,
Sales of co $14,471,576 $11,826,165 $10,708,411 $6,683,321
Sales of gol 685,115 . 804,058 796,758 417,247
Sales of silver 88,880 195,564 204,332 102,511
Miscellaneous 382 166 888 4,311

$15,345,953 $12,825,953 $11,710,389 $7,207,390
$4,031,589 $3,598,526 $3,224,770 $2,278,469
184,298 216,126 304,614 113,128
Prep'd exp.,ore stripping . 398,649 351,060 133,714
Freight on ore': : 1,440,749 1,292,435 762,081
Treatment and refining. - 4,424,175 2,717,593 2,724,983 1,779,866

Total expenises $9,038,711  $8,324,053 $7,819,477 $5,067,258
Net operating revenue_. $6,307,242 $4,501,900 ' $3,890,912 $2,140,132

Other Income— :
Div. on investments... $2;176,000 $1,720,750° $1,459,775

2 3,125 21,011
43,120 30,077

Interest received } 46,56
“$6,268,805 '$5,401,775
. 30,966

20,862
198,943

Total income. ;
Ezpenses—
Operation
Mine development;

i

Rentals

Total net profits $8,529,804
Interest paid. .. 80,53
Interest on bond: y 5,
Dividends 4,729,747 . 4,703,022 ;

© - (30%) 30%) (30% (20%)

$3,719.525 © $1,534,906  $752,912°  $690.355
BALANCE SHEET DEC: 31...-

: 1912, 1911,
Assets—

‘e (]
Property 17,095,264 15,975,144
Prepaid exp., ore. 2,278,037
Ore in mill bins.._ 10,956
Investments *7,680,991
Accts. receivable.. 122,972
Notes receivable.. 301,500
Material & supplies . 716,358
Equity -in copper °
25 1,183,972

in transit.. ...
392,401 . 498,487
6,185 ' 3,000

'29,.789.537 26,218,460 29,789,537 26,218,460

* Investments include Garfield Water Co. stock (atpar), $200,000, and
$160,989; Garfield Improvement Co. stock (at.par), -
$80,000, and advances, $46,140; Bingham & Garfield Ry. stock (at gar). $2,-
500,000; Bingham & Garfield Ry. bonds (at par); $232,000; $5,002,500
Nevada Consolidated Copper Co., stock, book value, $4,453,007; and $7,-
300 Utah & Salt Lake Canal Co.. stock, book value, $8,854.—V. 96,

1912.° 1911,
Liabilittes— $ $ |
Stock outstanding 15,796,400 15,750,000
Treatment and ref. % ,
charges, not yet
(s 1) 1 R i
; 1| Accounts payable.
222,000 | Various reserves. .
621,118 | Surpius from ' gale

1,177,570

495,404
483,989 ' 700,718
66,154 50,751,

6,496,620 6,311,020 '
6,450,970 2,731,445 .

674,526

v American ?n‘eqmatid Service Co.
(Report for Fiscal Year ending March 31 1913.)

Pres. William H. Ames, Boston, June 14, wrote in subst.:

“Capital Stock.—The common stock has been reduced by changing the
value from $50 to $25 per share, the patents and good-will account being

‘reduced by a corresponding amount (V. 95, p. 39).

Postal Pneumatic Tubes.—Because of the inability on the part of the Post
Office Department to foresee always the requirements for changes in loca~

‘| tions of branch post offices, it would appear not only reasonable but entirely

logical that the Government should own the pneumatic tube properties, and
your directors have expressed a willingness to recommend to the stock-
holders to sell the existing systems at. a fair price, such price to be ascer-
thined by arbitration or otherwise. A special Congressional commissio
was appointed during the year to investigate the desirability of Government-
ownership, and accountants appointed by the commission haveinvestigated
the books of the mail tube companies, and engineers have made a complete -
physical examination of the entire system. g 6

The company constructed during the year, for demonstration purposes,
a 30-inch electrically-operated tube sistem for the conveyance of mail or -

T em has fulfilled every expectation, and .

the company is in a position to build tubes 30 inches'in' diameter, or larger,
operatec{’ by this method. . ' 4 : s

New Fiscal Year.—In order that our fiscal year may correspond with the
cal. year, the next report will cover the nine mos. ending Dec. 31 1913.§

Extracts from Report of Oakes Ames Pres. of Lamson Store Service Co+

While business actuaily completed for the past year is some $114,000
less than the preceding year, the operating profits are materially larger,
due to lower manufacturing costs and generally improved conditions of
the company. New business taken exceeds that of the previous year,
however, by over $275,000, leaving the uncompleted business brought over

nto the present year correspondingly greater. We have produced several

new types of apparatus, and have at the same time materially reduced prices
on standard apparatus. The conveyor end of our business continues to
show a steady and healthy growth, and it is from this source that we
may look for our largest gains.

During the year the Lamson Co. issued at par, for cash, $358,075 capital
stock, bringing the total capital outstanding up to $2,000,000, being the
eéntire amount authorized, the proceeds of this increase being used to reduce
the floating debt to the parent company. Further additions to new equip-
ment and machinery at our Lowell factory amounted to $28,000, and over
$30,000 has been added to the value of our leased plants. From accumu-
lated surplus there has been deducted $51,358 to cover increases made to
patent and good-will account and alsa future shrinkage in material account.

Data from Merton L. Emerson, Mgr. of ‘Mail Tube Properties, &c.
The rentals received from the U. S. Post Office Dept. during the year
amounted to $770,989, being an increase of $11,499. ’
In November an investigation was made of the amount of mall carrfed
by the pneumatic tubes owned by this company, which include all of the
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tubes in the country excepting those in Philadelphia. It was found that
the companies were transporting about 18,154,000 letters a day, or at the
rate of 5,682,202,000 letters a year. On this basis the cost per letter
carried Is $0.000136 each, or, allowing 50 1etters per Ib., this mail is being
carried at the rate of 68 cts. per 100 Ibs. = Inasmuch as there are approxi-
mately 5,000 letters to 100 Ibs., the postage cost of which is $100, it is inter-
esting to note the small proportion which the cost of the pneumatic tube
. service bears to the total amount received.

The parcel post service, which was inaugurated by the Government
during the year, has resulted in the tubes being called upon to carry a
considerably larger quantity of small parcels than heretofore. Neverthe-
less,- there has been a slight decrease in the operating expenses of the
different companies. il o ' :

Double-Tube Mileage on which Co. was Recetoing Rental Mar, 31—Growth of Systems.

1913. 1012, -1913. 1912
6.7740 6 45

1.3500

9.6017

25.1730

1.9465

45.4947 44.8452

CONSOLIDATED EARNINGS STATEMENT.

1912-13. 1011-12. 1910-11. -

$632,113 $558,647

$71,604 $159,281

52,955 122,911
67,727 <
589
105,000
(1%)62,994

Post offices connected
Employees, No

Terminal sets -
Power units, No 57
Total rated horse power....3,810
C 4,800

1909-10.
$514,128
$114,771

157,399

Net profits :
Deduct—Deprec. and adjustm't.
Sinking fund obligation
Interest on bonds, &c
Divs. paid on minor stk. L. Co.
Divs. on 1st pref. stock (7%)- - 105,000
Div. on 2d pref. stock (2%4 %) 157,484

Total deductions $435,550 $360,860 $388,370
Balance, surplus. $197,205 | $271,253 $170,277

CON SOLIDATED BALANCE SHEET AMERICAN PNEUMATIC SERVICE CO
AND SUBSIDIARIES MARCH 31. . 5

1912,
$

1,178
105,000

$272,859
$241,269

1013. 1912,

'S $
9,991,325
6,328,800
1,500,000

142,548
1,162,000
140,351,
48,800
78,409

1913,
Liabtlities— ; :
Common stock... 4,995,662
First preferred... 6,328,800
Second preferred.. 1,500,000
Sub. cos.! stock
held by outsiders . 145,766 °
Bonded debt. 938,600
Accounts payable. 137,680
Acc'd int.,taxes,&c 56,081
Rentalsprep'd, &e. 78,047
Reserves—
Insurance 15,600
Contracts 10,978
* 353,906
11,524

Sinking fund...
308 308
© 417,100 271,253

Doubtful acete.

Miscellaneous.. ...
14,989,951 20,001,622 -14,989,951 20,001,622
reduced $4,995,662, common capital stock belng

Assets—
Patents and good- ;

will +---%7,256,389 12,257,656
Plant construction 5,711,116 5,703,647
Cash, office, banks 492,462 98,396

Notes & accounts
receivable 574,640 454,514
Merchandise inven-
798,613 754,800
126,468 . 111,290
9,404 - 6,942
10,378 9,302

10,482 5.035 .

Work in progress.
Prepaid accounts.
Sinking fund assets
Deferred charges

to operations...

*“Patents and good-will” was
T d by a like \7

- RESULTS FOR YEARS ENDING MARCH 31.

on Co. ——Mail Tube C08.—~——
1911-12, . 1912-13, 1911-12.

$1,872,080  $773,704  §762,205

1,691,566 385,302 377,155

$280,514 $388,402  $385,050
2,346

Lams

1912-13.
Total income.. - $1,757,968
Total expenses.. 1,476,553

" Gross profit.__ ... $281,415.
Other Income. oo cccucauas .- 26,077 . Dr.6,153 1,696

<" "Total income......c.-- soem-.  $307,492 $274,361 $390,098
- Interest on bonds, &ec. . 5 $58,725 $61,872 $238,301
Depreciation and taxes. - : 63,287
Dividends (4)65,677(2 2-3)40,000

$146,813 "$48,510 *

$387,396

Balance, . surpius $56,074

—V. 96, p. 1775, 555.

International Motor Co., New York.
(Report for Fiscal Year ending Dec. 31.1912.) °
Pres. C. P. Coleman says in substance: :

' Results.—Compared- with the business done in 1911 b;
stituent companies, the orders taken show an increase of 95% in quantity

the several con-

and 96.6% in value; the shipments made shoviaan increase of 78 1-3%, in
quantity and 72.6% in value. There were on hand unfilled orders Dec. 31
of $712,243 in sales value. . % ;
“"" Although this is our first year, when it was necessary to incur the ex-
penses incidental to an organization gfriod. the net earnings, after writing
off liberal amounts in connection with the organization and acquisition of-
the component companies, are largely in excess of the requirements of 7%
.on the outstanding pref. shares. he company, moreover, has not yet
had a fair opgortunit;y of demonstrating its true earning. power.
‘Additions, &c.—Due to the development of our business in Greater New
York, where there are now in service approximately 1,200 of our trucks,
mangement.s were made to have erected for us under lease a building at
64th St.-and West End Ave., which will permit us to dispense with the three
. service stations now in use, and by so doing enable us materially to reduce
our overhead expense and also to give better repair facilities. This build-
ing will be ready for use about May 1 1913. ¥ ,
_Additions were made to our Mack plant at Allentown, Pa., and to our
Saurer plant at Plainfield, N. J., for buildings, machinery and shop equip-
ment representing an outlay of $222,851. e now haye operating a central
sales organization, 10 branches and 36 agencies. $
The improvement of our present lines of product and the development of
new lines has entailed an expense from which, of course, the benefits will
not be received until succeeding years. We have developed a 1,500-1b.
one-ton truck and are preparing to meet the demand for such. .
Financial Plan—Pref. Dividends Waived.—The growth of the business
and the necessity of carrying out certain contracts for thaterials made by .
our predecessors. materially increased our investment in inventories and
- necessitated the provision for additional cash. This was accomplished in
accordance with our letter of Dec. 12 1912. ? : .
Because of these requirements, and for the development of the company's
business, it was deemed advisable to waive payment of pref. dividends, t.
action being taken after consultation with the holders of a large majority
of the stock, who gave it their approval (V. 95, p. 1686; V. 96, p. 64).
Qutlook.—A careful canvass of the market situation for motor trucks, we
feel, warrants us in concluding that the demand for motor trucks will be
largely in excess this coming year over that of 1912. We have in hand
a larger number and a better class of inquiries than ever before. The net
operating results also from the same volume of business as that received
last year should be considerably better, and with the anticipated increase,
the earnings for this year should be larger than for 1912.

PROFIT AND LOSS ACCOUNT FOR CAL. YEAR 1912.
Earnings from operation of plants after deducting manufacturing
administrative, selling expenses, depreciation and including
other incomé and earnings of subsidiary companies $590,149
Deduct—Interest, $91,101; amount charged off for special and
extraordinary charges during the year, $117,151; total 208,252
$381,897

Net profits for year.
' Preferred dividends three quarterly payments (54 %)« 185,260
: ., $196,637

Balance, surplus =

Note.‘-—;’i’hera was set aside during the year $64,742 as a reserve for de-
preciation of property and; equipment after providing for all repairs,
maintenance, &C, - » : e d

" Real estato,

- Cos.bondsinvault =~ 5,000

‘Materials & supp.

CONSOLIDATED BALANCE SHEET.
Rial ot (tslz.:ﬁtg.ogg)t-; ts, patents, &c., $7,7
estate and investments, patents, &c., $7,727,575; inven-
tory—finished cars, parts, product in process a.115d 5stoc1v:e:t
branches, $2,653,636; total $10,381,211
Cash, 8%321.458; I;Otes zz;xd agcounts deceivabll]e. 51.411)70.807, and
repal nterest, rents an en res chargeable to
gpel;atlons. $204,622; total i g G i
Liabilities ($12,349,099)—

Pref. stock, $3,600,000; common stock, '$5,628,125; total
Bonds of subsidiary companies, balance outstanding, $52,000;
mortgages, balance, $17,500; notes payable, $2,197,550, an

accounts payable, $501,511; total - 2,768,561
Accrued accounts, $56,548; agency- and e .

payments, $38,163; total : . 94,711,
Profit and loss, surplgs.... - - - %257,702

*After cha.rglng off $150,000 for special contingencies and exﬁ'aordina
depreciation.—V. 96, p. 719, 64. ; ¥

Lanston Monotype Machine Co., Philadelphia, Pa.
(Report for Fiscal Year ending Feb. 28 1913.)

Pres. J. Maury. Dove May 1 wrote in substance:

Results.—The falling off in the net profits for the year is due to the gen-
eral stagnant condition in the book and job printing trade during the en-
tire year. Our sales and profits were also largely affected by the Balkan
‘War, which tended materially to interfere with the business of the English
corporation. The number of machines and keyboards shipped to them
dmgng the past year showed a falling off of about 10%.

For the coming year, all indications point to a substantial increase of

bus ness,

New Plant.—The factory building was finished in the early fall. Moving
occupied nearly three months and was completed in December. The old
building was surrendered Jan. 1 1913. We have now one of the most mod-
ern factories in the country, and expect materially to reduce all costs of
manufacture. .

Patents.~—Many xlm.tents have been taken out and a large number of im-
portant and valuable applications were filed. .

Cuban.Agency.—We have established an agency in Cuba and anticipate
a good business in that country. .

Depreciation, &c.—While we were moving, we took occasion to *‘clean
house," and among other things we wrote off from our assets the book value
of obsolet.e machinery and certain discarded parts to the amount of $160,000.

Status.—The' financial condition of the company is excellent, and the
financial report of the English corporation shows that company also to be
in excellent financial condition. -

Death of Inventor.—The death of Mr. Tolbert Lanston, the inventor of
our original model of machine, occurred during the year, Mr. Lanston
had been in feeble health for a long time, and had not been connected with
the company for the past ten years. i

OPERATIONS AND FISCAL RESULTS,
1912-13.  -1911-12. 1910-11.

Net sales, P ,358,678
Net proftit after deprec..  $509,025 .- $614;397 ~ $605,069  $505,468

educt—
Dividends on stock--..- (6)360,000 (6)360,000. (6)329,699 (134)75,000
Balance, surplus. $149,025  $254,397 $275,370 ©  $430,468

5 . . BALANCE SHEET MARCH 1. : i
Assels— . 1913. | 1912. Assets (con.)—  1913. . 1912.
$123,025 ~'$105,527 | Rights, fran’ & -
a ; - impts . $4,178,521%4,106,151
357,165 119,3

89 et ecggshasstdamct:

Bills receivable. 2446,449 749,426| Total assets.$7,751,61787,746,879

Acc’ts receivable 487,693 566,678 Liabilities—

Stocks & bonds._ 734,283 | Capital stock--$6,000,000$6,000,000
Inventory (cost) 643,487 | Acc'ts payable-. 105,193 i
lant. 769,975 700,324 | Profit and loss.y1,646.424 1,657,006

P
Miscellaneous .. 20,4 21,621 - ———
- ) Total liabil's $7,751,617$87,746.879 -
z After deducting bills receivable discounted, $450,000. vy After deduct-
%139%159.6{)366;’01' discarded obsolete machines, parts, &c., written off.—
. 96, D. . - : ) ¥

Standard Chain Co.
(Report for Year ending Dec. 31 1912.) .
RESULTS FOR CALENDAR YEARS.
A Co1912. 1911, 1910. .
Net inc. over bond int_. *$119,717 *$43,205 $67,008
Divs. on pref. stock. -..(4%)20,628 (4%)20.628
" Balance, surplus.. $99,089 $22,577 . $67,008

* After allowing for depreciation in 1912 and 1911.
’ ' BALANCE SHEET DEC. 31.

: ~1912. 1911, :

Assets— : : $ " Liabtities—

Cost of property.. 1,453,724 1,348,505 | Preferred stock...
s 5,000 Common stock...

First mtge. bonds.
Notes & accounts

payable
Other reserves. ...
Reserve for deprec.

of plant & equip.
Surplus.iceccanan

2,026,207|

1,967,887
$9,228,125

1900-10.

1909.
$48,523

$48.523

1912, - 1911,
8 $
515,700 - 515,700
284,871 . 284,871
469,000 - 488,000

619,413 366,323
23,037 15,897

125,000 100,000
332883 - 255,416

2,369,004° 2,026,207

1st M .bds.pledged
for notes pay’ble .
John C. Schmidt,
trustee co.'s stk.
Cash ;
Accts.& notes rec.

'34,000 -+ 20,000

*6,400 *
86,344
383,625 -

400,812
- 2,369,904

* At par.—V. 94, p. 554.

(W. H.) McElwain Co. (Shoe Mirs.), Boston, Mass.
(Report for ‘Fiscal Year ending May 31 1913.)

Pres. J. Franklin Mc¢Elwain, Boston, June 25, wrote:*
Sales —The total volume of sales for the year, excluding all duplications,

‘was $20,631,070. The sales of shoes by the manufacturing departments

shows an increase of $1,768,105, and is thelargest in the company’s history.

‘The unusual increase in total sales during the past two years is due to the

absorption of three large shoe wholesale houses in which the company had
previously owned a majority of stock. The sales of these houses are in-
cluded since the respective dates of their absorption (see below).

Capital Stock.—The company has purchased 600 shares of first pref.
stock during the year for $60,250. Total par value of stock purchased and
canceled to date, $110,000. )

The company has issued for cash at or above par 25,000 shares of 1st pref.
stock, 5,000 shares of 2d pref. stock and 5,000 shares of common stock,
which were authorized by the stockholders Jan. 8 1913 (V. 96, p. 206).

Working Capital.—The net quick assets of the corporation, after deduct-
ing $34,450 to cover dividends for May 1913 on pref. stock amount to
$5,869,059, being equal to $120 02 per share of first pref. stock.

Plant Account.—The company has expended during the past fiscal year
and charged to plant account $1,179,683, the present book value of plant
account being $2,787,691, replacement, value about $3,302,528. Repairs
and renewals, amounting to $193,436, were included during the year in
cost of prgductlon. contrasting with $99,463 in 1910-11 and with $146,279
in 1911-12. We have also made special appropriations from net earnings
as extraordinary depreciation of $40,557, mal a total of $189,685 for
the past three years.

During the year the company has completed the erection of factories in
Manchester and Claremont, N. H., and purchased (in Nov. 1912) a large
tannery pm?ert,y at Manchester adjoining the other properties. ere the

| company will begin, during 1913-14, the tanning of a portion of its upper

leather, following the policy initiated some three years ago in the tanning of
a portion of its sole leather. The new property comprises some 9 acres
of land, Teservoir, and 17 buildings. .

Employees.—Aaverage number employed during the year, 8,223,
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Aoguis‘lt’lom——Merﬂer.——Contlmﬂng our policy of wholesale distribution,
in order to guarantee an uninterrupted and economic outlet for our products,
we have acquired during the past year all the capital stock not previously
owned of Morse & Rogers, a corporation capitalized at $1,000,000, and con~
ducting the largest wholesale shoe business in the East; on Mar. 1 1913
that corporation was absorbed, and its business is now conducted by this
comé)any. We also ac(huired a majority of the capital stock of the Fenton-
Bard Shoe Co., large wholesale distributers of shoes of Columbus, Ohio.

Number of Shareholders.—Of 1st and 2d pref. stock, 1,493.

Outlook.—We anticipate a satisfactory business during the coming year.
Recent purchases of raw material assure a satisfactory profit.

INCOME ACCOUNT YEAR ENDING MAY 31.

4 ‘ : 1913, 1912, 1913. 1912.
Manufacturing earns.|$769,116[$487,262 | Bonuses to. managers :
Miscellaneous ; 152,518|  (no officers includ.). $83,992 853,827

| 18t pref. div. (6%)... 189,950 150,000

$769,116 $639,780|2d pret. divs. (9%)... 148,187 112,500

Common dividends(15)232,500(6)-90,000

Appropria’'ns to plant —

BCCOUNtan e . $40,5657 . $74,235| Balance, ‘surplus... $73,930 $159,218
Volume of Sales for Years ending May 31. 3
1913. 1912. 1911. = 1910. 1905. 1900. ‘.1835.

! $ b
20,631,071 17,089,017 13,623,235 13,379,760 5,203,043 1,201,713 75,957,

- BALANCE SHEET MAY 31.
1912, Liabtlities— 1913. 1912,
bt $3,836,506 $2,980,105
First pref. stock.. 4,890,000, 2,4
Second pref. stock. 2,000,000
83,150 | Common stocK... 2,000,000
1,648,565 | SurpluS.eeeee-o. 301,090

$13,027,595 $8,657,265 = $13,027,595 $8,657,265
This balance sheet includes the assets and liabilities of the manufacturin®
and supply departments;. also of the distributing houses of Clark-Hutchin
son Co., Boston; Clark-Hutchinson Co., New York; Winch Bros. Co./
Boston, all of which were absorbed Feb. 1 1912, and of Morse & Rogers,
N.Y., which was absorbed Mar, 1 1913.—V, 96, p. 1843, .

Adirondack Electric Power Corporation.
* (Report for Fiscal Year ending Dec. 31 1912.)

Gross -earnings
Operating expenses
Interest charges and income deductions

$47,926
- 393,418
; 255,336

Balance, surplus..., . $138,082

The total gross earnings as above ($1,060,501) compare with (approxi-
mately) $897,161 in 1911, $836,104 in 1910 and $792,932 in 1909, during
the receivership of the predecessor companies. : 3

CONDENSED BAL. SHEET DEC. 1912 (Total Each Side, $17,644,795).
Property $17,043,863 | Common stock.
Materials & supplies.... 70,965 | Preferred -stock

Advance payments
Billsreceivable_ ...

: i 5 Suspense
Cash _. 201,412 | Reserve. and surplus....
—V. 96, p, 1090. : p

' American Writing Paper-Compan_y;
for Fiscal Year ending Dec. 31 1912:) -

s were in V. 96, p. 418. The text says:

Results.—The businéss during the past year has shown some improvement,
The sales for, the firstisix months were very good, but orders for the last
- half of the year dropped somewhat on the better grades, Our sales, how-
ever, were the largest in our hlsl;o?, and the average selling price equaled -
the highest figure heretofore reached. :
- All the employees shared in a general advance in wages, and about half of
the mills have been put on the so-called ‘‘three-tour' system, the men in the
continuous operations of the plants working three shifts of eight hours each,
{nstead of two shifts extending over the twenty-four hours. - This change has
materially increased the:cost of manufacture, but it is hoped to secure
greater efficiency from the employees on account of the shorter hours.
Practically all materials entering into the manufacture of paper have in-
creased in cost, and to offset these extra costs, together with that of labor,
the selling prices of nearly all grades of paper have advanced a little during
the year, but are still much lower than they should be-to give a fair return
on capital invested. - - : aEp j f
‘ “The company has maintained its high standing as a ¢ash purchaser,
and in its sales for the year of nearly $12,000,000 has been practically free
from loss by bad debts. ; : )
The plants have been kept up to their usual standard, the sum of $330,891
having been spent for repairs and the amount charged to operating exp.
Bonds.—We met the annual sinking fund requirement of $100,000 and
in addition thereto $96,150 for interest on bonds in the fund. The trustee
' purchased during the year $209,000 bonds at cost of $188,309, bringing the
amount of bonds in the sinking fund Jan. 1 1913 up to $1,980,000, which had
cost the company $1,650,714. Balance of cash in trustee's hands Jan. 1
1913, $50,180, making our total charge to sinking fund of $1,700,900.
The Treasurer also has purchased, from interest received from bonds in
our own treasury, 75 more bonds, at cost of $67,194. This purchase in-
creases the investment to 1,400 bonds of par value of $1,400,000 at cost to
. the company of $1,187,345. These bonds are held as an asset_to be dis-
. posed of as the directors may détermine. The company now has in the
. .sinking fund and its own'treasury bonds of the par value of $3,380,000.
The reserves, now amounting to $3,815,927, consist of $1,237,411 set aside
for additional working capital, $1,700,900 sinking fund and $877,616 to
. the credit .of profit and loss.—V. 96, p. 418. - B ,

American Coal Products Co., New York.
(Report for Fiscal Year ending Dec. 31 1912.) -

CONSOLIDATED INCOME ACCOUNT (I y Comyp
v A o121 | 1012.

P . $ i 3
Gross salés 19,751,905 17,645,837 1,563,601
Cost,of goods.sold- 16,800,154 '14.f100;887 ; 171.100

2,951,751 3,244,950 167,708
623,168 38,620 737,751

e T 58,911
3,574,919 3,783,570

43,961 32,204
2,021,318 2,254,458 oo taiets sl 3Lt s el
- ————| Total deduc'ns. 1,179,431 1,201,335
Net income.... 1,553,601 1,520,112|Balance, surplus.. 374,170 327,777
CONSOLIDATED BALANCE SHEETS (Including Subsidiary Companies).

1012, 1911, 1912, 1911,
Liabilitles— $

$
9,745,218 | Common stock...10,539,300 10,539,300
111,450 | Pref. stock__..__. 2,500,000
Am. Coal P. Co.
3,366,204 | serial gold notes
511,109 | Bonds of sub. cos.
241,221 | Notes payable....
3,682,040 Accounts payable.
2,056,273 | Ace'd pref. divs..
. 246,603 | Minority interests’
47,586

T4

PN ies)-
1911,

s -
1,520,112

» B

Net income.....:
Deduct—

Bond & other int.

Pret. div. (7%)--"

Com. div. (7%)--

Extraord. charges.

Prop. app. to min.
interests

Net from sales.=
Other income ... 734,653
162,017

Total income. . .
Admin., general &

miscel. expenses

Assets— $
Plants & equipm't 10,545,736
Furniture & fixt's.. 130,263
Contracts & good-

will
Cash & cash items
Current investm'ts
‘Notes & accts. rec. 4,563,402
Inventorles 2,628,163
Invest. in oth, cos. 122,195.
Prepaid, &ec., chgs. 68,087

1,250,000
3,023,000

526,660
1,712,444

593,307

367,538 484,177
i 2,252,889 1,878.720 .
595 20,007,704 Total -_..:....22,200,595 20,007,704
6,195.—V. 96. p. 792, 717. . : .

2,823,000
1,119,010
1,973,583
36,458
588,817
Reserves
Surplus -

“Total
* Mal

" o
v .

-become net earnings and the fi
272,561 |.

Island Creek Coal Co. A
(Report for Fiscal Year ending Dec. 31 1912.)

Pres. Albert F. Holden, April 1913, wrote in substance:

The properties have been operated continuously during the year, and
produced 2,039,837 tons, - Net cagital expenditures amounted to 8534.522.
notably for the construction of 126 houses and the completion of 38 houses
under_construction Jan. 1 1912; the construction of a new hospital, new
store buildings, a Catholic Church and parsonage, new mine equipment,
including twelve 6-ton locomotives and two 15-ton locomotives,
machines, mining cars, &c.; expenditures on account of docks in Superior,
Wis., and especially the new dock at Duluth, Minn. . "

Arrangements have been made with the Ches. & Ohio Ry. Co. for the
operation of our railroad, with the right to have other roads f intly use our’
railroad, if such joint use seems to us advisable.

On Aug. 1 1912 was palid the first [quarterly] dividend upon the common
stock, at the rate of $2 per share per year, and also an extra dividend (call~
ing for $298,728) of $3 per share. At the same time, an opportunity was
given to the stockholders to re-invest the $3 thus paid in the common stock
at $50 per share. In this manner the cash capital was not reduced, but
stockholders not desiring thus to re-invest were permitted to receive a por-
tion of the surplus which had already accumulated, and for the distrfbu—
tion of which they had so patiently waited.

Notwithstanding the large net expenditures at Duluth and elsewhere, the
net quick assets have remained substantially intact. Proper additions to
the depreciation and reserve funds have been continued, and your direc~
tors believe that the property is in the best and most promising condition
since its development was begun.. . . :

CONSOLIDATED EARNINGS STATEMENT YEARS ENDING ,DEC; 31.
. 1912, 1911, 1912, 1911, .
Net earnings 048 - Not

$18,604 $9,017

$811,

Res. for exting.& depr. 95,357 stated.

Net profits $715,601 $582,117 | Total net profits...$677,132 $531,613
Admin. & gen. exp... 57,253 60,421 | Pref. divs $208,6.
- Common dividend...*401,2

$658,438 $521,696 .
J Balance

* Asto extra dividend paid on common Aug. 1 1912, see text.

CONSOLIDATED BALANCE SHEET DEC. 31 1911 (INCL. SUBSID'S.).
; 1912, 1911, 1912, 1911,

Assets— $ $ $
Property account...5,001,858 4,467,336
Bond redemp. fund. 3,150 3,150
Cash 802,156 733,087
404,046

Accounts receivable. 446,218
Coal in transit and in =~
164,793 375,858
243,406

235,231
22,383 14,832

Liabilities—
Stock (not par—see

below) - .oooan- 74,487,016 4,479,915
Cap. stk.of U. 8. C., - ;

& Oil Co. not held. 15,950 17,100
Def. pay’ts on prop. 112,640.
Current liabilities... ¥185,730
Diy. pald Jan. 1.... 74,680
Prem. on shares . "

common stock....; 292,334
Deprec., &c., funds. * 455,062
Undiv. surp. of sub. :

cos. applicable to. FREEC

stocks not-owned.. 3,557 4,088
A : 1,048,820 1,071,627
Total civennnl...6,675,789 6,241,714 6,675,780 6,241,714

z Includes 49,789 818 shares pref. and 99,578 16-18 shares common stock
issued in exchange for 179,242 shares of stock of U. S. Coal & Oil Co., par
value of which is $4,481,050, and 5,966 shares common issued for cash, par
valug $5,966; total, $4,487,016. . 5 S

v Current liabilities include bonds called for payment, unredeemed,
$3,150; accounts payable, $117,144; accrued é)ay—rol]s, $40,445; drafts in’
transit, $17,772; accrued taxes, $7,218; dividend declared (paid Jan. 1 1913),
$74,681.—V. 96, p. 1025, 8 P . ¢

4
Materlals & supplies,
Unexp. insur., pre-
pald taxes, &e. .. 735
420,551

American-La France Fire Engine Co., Inc., Elmira, N.Y.
. " (Report for Fiscal Year ending Dec. 31 1912.)
Prest. J. R: Clark, Feb. 1, wrote in substance:

Results.—The year 1912 has been, in many respects, the niostsuccessful . «

one in the history of the enterprise. Our entire product, has, with one or

| two minor exca?t;lons, been motor fire apparatus, the large increase in

sales directly reflecting the successful operation of this new product. - The
amount of sales was approximately $2,100,000 (mostly to the smaller
cities), a8 compared with some $1,100,000 in 1911, a gain of nearly 100%.
On Jan. 1 1913 we had in band sales orders to the amount of about $1,-
000,000, or about $800,000 more than.on Jan. 1 1912. i :
Outlook.—The large cities have not as yet atten;ipted a general motoriza~
tion of their fire departments, their purchases having been mainly for the

| purpose of testing motor apparatus in their departments; therefore, it is

to be ex] ed there will be a still greater demand for motor fire apparatus
during the present year. The prospective list of purchases which should
materialize within the next six months is the largest in the history of the
business. - This, coupled with the fact that the company started the year .
with about $1,000,000 work in hand, makes the outlook very encouraging. '
. - Reorganization.—During the past year a carefully worked out plan of
reorganization has been consummated, more than 97% of both classes of-
s and some 94% of the bonds ha: already deposited their holdings
under this plan (V. 95:ﬂp. 2, 1685). his reorganization was necessary
in. order to provide additional cash workin caglta.l to finance the largely
increasing business.. On December 20 1912 the business and the assets
gelre gr?;‘““éﬁ“"‘ {;9 the new company, the only change in the corporate
tle being the *‘Inc.” -, " . 5 0
‘Earnings.—The earnings of the old company from Jan. 1 to Dec. 20 191‘2‘.
inclusive, were $221,448, of which some $87,000 was bond interest and in- .
terest on floating debt, which will not be a charge against the new company's

- profits, the plan of readjustment having pracklcally lglllilmlnated these charges.

’I[In response to our inquiry, Sec.-Treas., A. E. odes, March 7 wrote:
‘“The old company had outstanding some $900,000 in bonds and.a floatin
debt of about $500,000. Upon reorganization Dec. 20 1912 some 3850.()05
of these bonds were canceled and the greater gart, of floating debt paid off.
‘*The earnings of the new company for the period Dec. 20 to 31 1912,
$5,609, were net earnings after paying bond interest and interest on floating
debt which, howeyer, were inconsiderable. In Prest. Clarke's report the .

-} earnings from Jan. 1 to Dec. 20 were given as $221,448, including bond -
| interest and.interest on floating debt, since upon reorganization these

interest-bearing debts were replaced by stock. issues and gross earnings -
gure named shows what the result would
have been if the capitalization had been as it is now.” - | \

The new company paid en April 1 an initial dividend of 1.96% on the
$2,000,000 7% cumulative pref. stock, being at the rate of 7% per annum,
from Dec. 20 to April 1, payable April 1. The earnings, it is stated, after
a monthly allowance for depreciation, were sufficient in the two months
of Jan. and Feb. to more than pay the dividend for the 3 months and ten
days.—V. 96, p. 948.—Ed.] s )

BALANCE SHEET DEC. 31 1912 (Total each side $3,852.082.)

Assets— Liabilities—

aReal estate, buildings, &o...$2,569,135 | Pref. stock 7% cum, $2,000,000;

Securltles to acquire bonds... 89,435| common stock, $1,450,000;

Inventory and supplies 636,764 | total $

Accts. receivable, $420,840; b Amer.-La France Fire Engine

notes and warrants recelvable, Co. gen. 1st M. bonds.

472,012 | Vouchers payable, $187,785;

notes payable, $100,000;

total
84,746 | Sundry creditors, $18,382; bond
Int. acerd., $871; total
Surplus from operations. .. ...
a Real estate, buildings, &c., include real

89,435

Insurance unexpired, $1,172; ‘
cash in banks, &¢., $83,574; " 287,785
19,253

estate, buildings, m&cMnew.

‘tools, fixtures, furniture, patterns, drawings, patents,-good-will, &e.. ace

quired flrom the old La-I'rance Fire Iingine Co. and stocks of subsidiary
companies, . . x .

er.-La France Fire Engine Co. general 1st M. bonds
to $54,535 on Feb. 6 1913.—V. 06, p. 717, 948. . P redqced
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Chicago (Ill.) Railway Equipment. Co.
(Report for Fiscal Year ending Dec. 31 1912.)

Pres. E. B. Leigh, Chicago, Feb. 4 1913, wrote in subst.:

Results.—Although curtailed conditions continued during the early part
of the year, the accumulating necessities of the railroads reached a point
about the middle of the year when, with splendid crop prospects and a gen-
eral revival of business, it was apparently no longer possible to withstand
the demand. The result was a flood of car construction, together with
a deluge of inquiries for needed betterments.

The number of unfinished orders carried over by your company to the

present; year is greater than in any year in its history save one, so. that the

reasonable outlook for 1913 is very satisfactory, even under adverse con-
ditions of legislative uncertainties or enactments.

The total number of freight cars built during the year, as shown by offi-
clal statistics, was 152,429 (as against less than half that number during
1911) while the number of cars ordered was 234,758.

The great dearth of business in 1911 had the effect of developing the keen-
e?t competition 'and the lowest level of prices ever witnessed in the history
of your
when prices began to improve; but they have not yet attained a normal stage.
Under these conditions, the results shown are highly satisfactory.

“Sale of Jersey City Plant.—This property was sold April 1 at a price
in excess of original cost. :

New Plant.—For economy
to build a new brake-beam plant on your Franklin, Pa., property, to be
operated in connection with Four rolling mill. The new plant will soon be
completed, taking care of all the Eastern business formerly served by the
Jersey City plant, and possessing far greater strategic advantages.

0l Pl](,mtx.-—'l‘he rand Rapids plant, with its modern equipment,
is rapidly being brought to the E.lghesc state of efficiency. The Marion
plant, while an older plant, with less modern equipment, is being improved,

* and should show increasingly satisfactory results. of your plants are
in good condition and have been liberal contributors to the. year's earnings.

ranklin Plant.—A number of years ago the ‘“U" .shaped bar rolled by the:

Franklin Rolling Mill & Foundry Co., was incorporated into your “‘Creco’
. brake-beam, which soon became a most important part of your company's
product. After months of negotiation, the A property was foreclosed and
reorganized as the Franklin Steel Co., your company consenting to guar«
antee $200,000 of bonds and finally a,ccgﬂling $159,000 of same at 90 in
settlement of cash advances. The Franklin. Steel Co. having failed to
establish itself, although conducting a rapidly growing business, your com-
%ny took over the entire Fro erty on June 1 1912, the plant being now
own as the Franklin Steel Works.

* The Franklin plant consists of an 18-in. mill, a_12-in. mill and a 9-in.
mill, engaged in re-rolling rails for conversion into *‘U"’ bars for brake-beams,
metal telephone and telegraph poles and various shapes for concrete re-
inforcement work. A large -volume of business is being done in the last-
named shapes, and the pole business is a rapidly growing and profitable one.
The operations of the plant during the past seven months have been pro-
fitable and added materially to your earnings. The new brake-beam plant,
heretofore mentioned, should ish a large tonnage for the 18-in. mill.
. Diversity.of Operations.—The policy of manufacturing articles other than
brake-beams has been developed to such an extent that your company is
now receiving substantial profits independent of its brake-beam. business,
Your subsidiaries have been liberal contributors to the year’s earnings and
should continue to grow. o - !

Stockholders —Total number, 697, increase 19. ¢ .
Finances.—The last olptlon on the land adjacent to the Chicago plant
been exercised, calling for some $38,000. ‘All your property is now
owned in fee and without encumbrance. f
The extensive operations of all
of raw and manufactured material necessary to maintain, have made it
desirable to avail of banking accommodation. . : . .
1t has been deemed wise to establish a general reserve fund of $500,000,
leaving undivided profits of $214,204 available for dividends should it
become desirable to draw therefrom. *
Cmpa;il's Record.—Durin% the 20 years now closed, %0!1!‘ company
earned upwards of $7,000,000; has discharged all its obligations, has
also paid nearly $1,000,000 for the purchase of other companies; has re-
‘turned to its ‘shareholders 100% in dividends, and to-day.has tangible
assets of over $2,500,000, or the equivalent of its outstanding stock at
ar value. From oocupyln% a leased plant covering 30,000 sq. feet of
cor space, you now own in fee piants in five cities with buildings covering
700,000 sq. feet, and a total land area of 57 acres. The bt of 14

dustry. These conditions continued during the first half of 1912,

in operation and distribution, it was declded.

our plants; together with the large stocks |

Dominion Textile Co., Ltd., Montreal.
(Report for Fiscal Year ending March 31 1913;)

Pres. C. B. Gordon, Montreal, May 26, wrote in substance:

Resulis.—The net profits for the E’ea.r, after paying current interest on
loans, all mill charges and writing off $241,483 for repairs and betterments,
amount to $1,230,706. To these profits we have to add $68,540, being a
dividend of 24 z on 27,416 shares of the Dominion Cotton Mills Co.
Ltd. stock, and 51.884, being a dividend of 34 % on 14,824 shares of the
Merchants’ Cotton Co, stock, in all $1,351,130. - Out of this amount has -
been: paid interest on bonds, dividend on pref. stock (7%), dividend on
commoxhstock (5% %, against 5% in 1911-12) and rentals of Dominion
Cotton Mills Co., Merchants' Cotton Co. and Mount Royal Spinning Co., .
and afterallowing for all bad and doubtful debts, there is left a surplus for
the year of $149,723, This brings the amount at credit of profit and loss
account on March 31 1913 to $779,959, to which we have to add $73,390
annual dividend. on the stock of the Dominion Cotton Mills Co. Ltd.
received since closing our books, making the total amount at the credit. o
profit and loss account $853,349, against $750,660 last year. 5

This result your directors consider very satisfactory when' taking into -
consideration the high price paid for raw cotton and the steady advance in
wages and general expenses. During the years 1912 and 1913, two advances
of 5% each were made in mill wages, and the company is now paying out
the sum of $350,000 per annum over thaggaid three years ago, although the -
working hours have been oonsidera.blg.r uced, b gy 5L

Sales for the year amounted to $9,824,102, compared with $9,038,464
last year, an increase of $785,638.

The company has in operation 10,237 looms, 459,786 spindles, and em-
ploys over 7,500 hands. ;

deitions.—During the past year a new mill with.an additional 500 looms
has been erected at Maggg. adjoining the present.cotton mill. This addi«
tion is required for manufacturing gray cloths for use in ‘the print works,
owing to the increased demand for printed goods. The power to operate
the machinery in this new addition is supplied by the new electric power
plant erected recently by the town of Magog. At the Mount Royal mill an
additional 300 looms have been erected during the past year, and we now
have a total of 1,800 looms in full operation at this mill.  An extension to
the 8t. Anne’s mill, Montreal, is now being constructed which, when com-
pleted, will increase by 50% the output of that mill. !

Shares Turned in—Bonds.—All of the shares of the Merchants’ Cotton Co.
have now been turned in and a mortgage registered against the property
in favor of the Royal Trust Co., trustee, making the *B” bonds of the com~
pany a first mortgage bond. . ;

INCOME ACCOUNT YEARS ENDING MARCH 31. .
y 1912-13. 1911-12. 1910-11. - 1909-10.
Net prof. after rep'rs, &c. $1,230,706 $1,137,553 . $989,711 $893.312
Div. 214% D. C. M. Co. 8,540 68,460 . 0 68,390
Div. 3% % Mer, C. C " 51,884 51,884 = 51,8 51,705

City of St. Henri : . : .+ 3.000
$1,257,897
'$188,155

3127.000
345.175

- 58,099

.- 153,430
130.485
(56)250.000
. 5,329

‘$1,110.031  $1,016,407
8187.8802 $178,079

332,889 3281439
57.911 65,104
74,002
130137

(5)250,000
7130104

Total income_._.__... $1,351,130
Deduct— .
Int. on Dom. T. bonds. $189,286
Int. on Montmor'cy bds. 7
Rent.&int.—Dom.C.M.
do do Merch. Cot.
Mt. Royal rent account.
Div. on pref. stock (7?) 131,396
. Div. on com, stock_ . g% %)275,000
Amt.written off,bad d'ts 12,290

Total deductions ___
Balange, surplus

130,137
(5)250,000
1,916

31,157.6;13 $1,072,926  $980,675 "
- $100,224 $37,106 $35,732

BALANCE SHEET MARCH 31. * Bk
1913, 1912, S 1913, 1912,
$ . $. Liabtlittes— $ - $
Common stock... 5,000,000 5,000,000
Preferred stock-.. 1,911,000 1,864,373
Bonds, 4 series (V.
3,182,667
450,000

80, p. 2347)
3,456,550

Assets—

Land,bldgs.,mach.,

stks. of Domin. :
and Mere. C.Cos.

and good-will ...10,564,384 10,008,020

toa £ 450,000

" | Lot *2,490,209

Amt. due leased co. :

Stks., bds. & no
of other cos., less
amt. due leased

companies, and also 345 patents, have been acquired, and we are to-day
able to manufacture in our own piant.a direct from the raw materials nearly
all our finished products. 3

BALANCE SHEETS OF DEC, 31. -

Assets— ! 1912. 1911. - 1910.
Real est., bldgs. & mach. $1,726,335 = $1,374,299 - $1,247,994
Patents, good-will L 773,042 770,352 767,720
Material on hand, Chi- ; ’

. cago, Detroit, Jersey
City, Grand Rapids,
Marion cal . &
‘Walkervil

1909,
$1,216.781
759,008

485,804 579,589 655,186
‘169,285 . 180,010 ., 49,683
425,008 550,415 ° 610,300
13831 20,150 17,272
$3,238,577 $3,345,878 $3,308,320
$2,485,000 $2.,485,000 $2,482.500
: 50,000 '100.000

85925 192,192

131,909

ills rec. & cash
_ Deferred charges...... ' 1,759,

Total ____.__..___.. 84,058,911

Liabilities— . .

" Btock outstanding..... $2,486,000
. 5% mortgage bonds..... : ;

. Accounts

216,950 i
14204 457,243~ 523,027 401,719

| ooeeiocoosoo-- $4,058,911 $3,238,577 $3,345,878 $3,308,320

a After dgducting $£500,000, amount,_transferred to general reserve and
included in “Reserves’ ($803,169), as shown above. .

Dividends paid during 1912, $174,020; 1911, $173,950; 1910, $173,906;
1909, $173,600, and in' 1908 and 1907, $173,602, charged to surplus ac-

count.—V, 95, p. 45. .

 Cleveland & SanduskyiBrewing Co.
(Report for Fiscal Year ending Dec. 31 1912.) -

'RESULTS FOR CALENDAR YEARS. =

1912. 1911. Ezpenses— 1912, 1911.
501,806 '493,392 | General charges .$157,475 $160,490
Bad debts & deprec'n. 176,409 = 177,096
Earns. from brewerles $729,627 $859,056 e
Income from com- $485,020 $608,058
pany's properties.. 59,111 56,068 | Bond interest. .. .....$383,162 $384,081
Interest account 30,166 30,5620 | Sinking fund 50,000 50,000
$818,004 $945,644

Balance, surplus... $51,858 $173,677

BALANCE SHEET DEC. 31.
1012, 1911.
s $

Net profit.

Total earnings

1911,

$
2,502,000
2,386,500
6,016,000

A 19;2 .

Plant%. tixtures,

good-will, &e.. 11,355,447 11,

Saloon and other k BEH0e
904,733

properties
Binking fund, first

1,310,371 1,170,323
3;2,671 379,867

mortgage
Merchandise stock

,600 25,443
51,128

.1,316,858
15,116,077

| Liabilities—
Preferred stock... 2,502,000
Common stock-.. 2,386,500
First mtge. bonds. 6,003,000
Underlying mtges. 510,000
Bills & acets, pay. 276,701
Conting.liabilities* 164,798
Cashacet.overdraft

Deferred dividend

Sink. {d. reserve.. 1,310,370 1,
Working capital_. 2,136,628 1,000,000
Profit & loss acct. . 51,858 1,136,628

15,341,865 15,116,077

884,892

* Notes of customers, secured by mortgage, which have been sold by the |.

company, and on which it is liable only as endorser.—V. 96, p. 1366, 491.

" E ) |

329,254 | less stock and bds.
186,508

753,252 1,053,609 | of other cos
. Open accounts © 294,938
901,490 1,548,570 | Deposits
24,1 22,778 | Wages .-
2,053,853 1,740,942 | Interest on bond
'295,082 202,154 | Com. div. April 1.
43,000 48,000 | Pref. div. April 15 - 32,627
- Profitand 108S.... 7 630,236

Total mremmmmenn 14,635,238 15,043,327

sPec}al. $673,163.
of bills receivable under -

C(
Raw cotton.
Stock mifg.
. process
Cash.
Accts.

241,037
61,386
39,650
22,400
62,600

PV UNCNETIONE o Mo
: _14.635,238 15,043,327

* Loans include commercial, $1,817,046, and
Note.—~There are indirect liabilities consisting
discount amounting to $868,927.—V. 96, p. 1632.

~ Vulcan Detinning Co., New York.
(Report for Fiscal Year ending Dec. 31 1912.) ',

Pres. Eugene E. Spiegelberg, Mar. 1, wrote in substance:

Resulis.~—After making liberal deductions for depreciation, &c., the net
"Pzroflts were $162,270.." The full dividends on the pref. stock were author-

ed at 7% per annum. )

“Additions.—During the year there has been eéxpended about $200,000
‘on a new process for ‘detinning, which, besides building and equipment,
includes the purchase of patents, license rights, &c:; of this has been

aid out of surplus and earnings. _This new plant, located at Sewaren, N.J.,

distinct both in its process and product from our electrolytic plant. -

Fire—On Nov. 8 1912 the electrolytic plant at Sewaren was entirely
destroyed by fire. - Reconstruction is well under way and. a complete,
modern and more efficient electrolytic plant will soon be in operation.
‘While the fire loss was fully covered- by insurance, a cessation of all opera-
tions in respect of electrolytic detinning at Sewaren has been necessita
during the period of rebuilding. To extent and on account of the in-
_crease in the cost of our raw material, normal profits will be curtailed from
‘causes entirely beyond our control. . 5 X

‘We plan to use the new process above referred to in conjunction with our
new electrolytic plant, as market conditions for the finished products of the ,
‘two processes may warrant.. . . - Yo - "

Suit.—The a? eals in the case against.the American Can Co. have
finally been dec Sed in‘cur favor. The exact sum Wwhich will be awarded"
is as yet undetermined, as some gf\‘lestions involved in the case remain still
to be passed on by the Court. These questions, it is hoped, will shortly
be decided, so that payment of the final judgment rendered in your com-
pany’s favor may be made (V. 95, p. 1478). °

RESULTS FROM OPERATIONS.

Year ending 9 Mos. ending —Year end. Jdar. 31—
ec. 31 '12. Dec. 31 °11. 1911. 910. .
Net profit over depr.,&c.  $162,270  $155,791  §110,057  $208,685
Dividends, preferred-(7%)$105.000 (43£)71,250 (534)82,500  (6)90,000
$57,270 $84.541 $27,557 $118,685

BALANCE SHEET DEC. 31.
19;2. 19%1.

Balance, surplus

1912, 1011,

$ $
1,500,000 1,500,000
C 2,000,000 2,000,000
3,666,307 3,933,317| Dividend payable... 26,250 26,250
Cash, accts. recelv., Acets. payable 72,699 71,876
.bonds & inventory 407,969 407,645 | Surplus ....c... «-u 478,796 *746,526
Miscellaneous 3,469 3,690 E ’

4,077,745 4,344,652] Total «oooeeeno.-4,077,745 4,344,653

*After deducting $325,000 charged. off from ;i?. ents and processes, the .
yrplus remaining Jan. 1 1912 was $421,626.—V. 96, p. 1027, 66. )

Liabilities—
Preferred stock
ommon Stock

Assels—

Plants, land, tene-
ments, . patents,
processes, &c

s »

bigitized for FRASER
ttp://fraser.stlouisfed.org/
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~ Casein Co. of America, New York.
(Report for Fiscal Year ending Dec. 31 1012.)
Pres. Isaac L. Rice, N: Y., May 14, wrote in substance:

Resulis.—The gross sales of the subsidiary companies were $1,450,341;
total manufacturing profits, $193,089; expenses, $86,562; net profits,
$106,527; total surplus to Dec. 31 1912 was $89,492.

The income of the Casein Co. of America amounted to $36,356, repre-
senting dividends and royalties received from the subsidiary companies.
General expenses and accounts written off amounted to $36,308. As usual,
our surplus balance was written down $15,000 on account of stock in sub-
‘companies, " This, with the $40,000 paid in dividends Feb. 10 and May 10
1912, exglains the shrinkage of the surplus. == .

To understand the relatively small income of -the “parent ' company, it
should be borne in mind that, while in previous years the subsidiary com-
panies declared sufficient dividends to meet our dividend requirements,

“.they now maintain as large a reserve as possible, declaring dividends only
to the extent necessary to proyide for the expenses and other requirements
of the Casein Co. of America. . e

. Dividends Stopped to Finance Additions.—Early in 1912 it became evident
that additional capital must be raised for new plants. The financial plan
suggested June 5 1912 was not favorably received, and it became necessary

' to stop our pref. dividends until the requirements of the subsidiary com-
panies for additional plants should be fully met.:

In letter of Oct. 30 1912, addressed to the pref. shareholders, I stated
that the additional cash required for the development of the business was,
estimated at about $210,000, or about $70,000 a year for the next three years.
On new construction the company has disbursed for the six months ending
March 31 1913, $42,500, with $22,500 still to be paid.

Unfortunately, it hastbeen necessary to stop work on additions pending
certain litigation. -

Litigation.—In this connection I would mention that during 1904 this
company, was receiving, under contract, considerable quantities of Argen-
tine casein. Following the receipt of certain lots of defective casein, we
refused to proceed under the contract unless payment was made subject
to. inspection of the merchandise at destination. A suit, brought by the
shippers, was tried in the N. Y. Supreme Court, and resulted in a judgment
for the plaintiffs of $145,655. ~'The case is now before the Court of Appeals.

‘While we believe that the plaintiffs were not entitled to damages beyond,
¢ gossibly, a’'small percentage of the amount awarded, the company is, never-

heless, confronted with a contingent liability of considerable magnitude.

M¢Notes—In taking an appeal, it was necessary to deposit the sum of
$95,000. This explains the large amount of note indebtedness Dec. 31, |
against which, however, cash was held amounting to $129,021.

Outlook.—Apart from this litigation, the status as to earnings is satis-
factory. Whereas, for the first six months of 1912 the earnings of the
subsidiary companies amounted to $23,5689, during the last six months of
the year earnings amounted to $82,938. The earnings for the first three
months of the current year amounted to $35,294 (against $4,812 for the first
quarter of 1912), with every prospect of increased earnings g the
balance of ‘the year. Of course it should be understood that from these
earnings the expenses of the Casein Co. of America are to be deducted.
These (incl, accountswritten off) averaged during 1912 $3,025 per monh.

Pending the determination of the litigation herein referred to, it will be
necessary to husband.our resources. Plant additions have been stopped,
and .the resumption of dividends will likewise have to be deferred. . -

i, INCOME ACCOUNT.
1912, 1911. .

Divs., &c., rec’d from
subsidiary companies$36,356° $122,764

1912, 1911,

Net profit. $50 $80,455
Dividends on preferred , s

General expenses, &c.. 36,306 42,309 stock : (4%)40,000 (8)80,000

$50° $80,455]| Balance def,$39,950 sur.$455

BALANCE SHEET DECEMBER 31. "
19%2. 1911, 19§2. 19,511.

$
4,497,711 5,147,711
Investment in stock Common stock.
of subsidiary cos..2,204,182 1,426,551 | Notes payable

Notes receivable_.._ 6,180 7,001 | Accounts payable._ .
Accounts receivable. ' 15,543 14,095 | Reserve for accounts
Cash 07,298 97,532 receivable a
Open accounts 29,717 24,375 | Surplus
‘Due by subsid. cos_. 7,295 251,063 :

6,867,926 6,968,328 t -
* After deducting 815'02(()5 reduction in inves

om panies.—V. 96, p. 14!
[ 2 A ' %

Net proﬁt

Liabilities—
Preferred stock

Assets—

4,547
I va0/419

6,867,926 6,068,328

ent of stock of subsidiary

‘American Window Glass Co., Pittsburgh, Pa.
(Report for Fiscal:Year ending Aug. 30 1912.) -

Pres. M. K. MeMullin, writing some months ago; said;

Operations .~—Our total Hroduction was slightly below that of the preced-
ing year. One tank at Belle Vernon was shut down in Nov. 1911 on account
of a fire, which destroyed a portion of the plant, and did notresume opera-,
tions until July 51912. On account of the condition of the window-glass
market, the company on Oct. 27 1911 was forced to announce the lowest

‘prices’ at -which window glass has ever been sold in this country. These
prices remained in effect until March 13 1912, at which time there was an
advance, but no benefit was received therefrom until about June. As'a
result, aithough the total sales in boxes and footage were in excess of the |
sales for the preceding year, yet the co. received for its‘glass $729,179 less.

* During the past year the company began the manufacture-of dry
plate commercially at factory No. 14, and is now producing it in successful
competition with foreign manufacturers. ‘The demand for our 3-16 crystal

. sheet continues to grow. This product is far superior to that made by our

competitors, . .

The company has groduced during the Jzast fiscal year the following:
Boxes, single strength, 2,508,565; boxes, double strength, 956,381‘;,3—186
‘crystal sheet and dry plate, a total of 1,468,039 sq. feet.

Improvements —The company has continued to improve its furnaces,
and has thereby effected very great economies in fuel, as well as greatly
increased the production of quality glass. The expenses of the rebuilding
of these furnaces has been almost entirely charged to manufacturing costs.

Ezxports —~During the past year the company has built up quite a large
export business to various foreign countries. Exporting gives promise of
becoming a very important branch of our business. :

INCOME ACCOUNT YEAR ENDING AUG. 30.

S T i 1911-12.  1910-11. -

. Net profits ; ; 37,346 $957,868 *
Other income. . 55,355 110,712

Total income $492,701 $1,068,580  $962,546
Deductions 233,304 266,915 329,546

Net income $259.397  $801,665  $633,000
Royalties ! 814,856 928,785 640,553

$555,459  $127,120 $7.553

BALANCE SHEET SEPT. 1.
1912, 1011.
Asseis—

$ $
Prop. & plants.._17,615,754 17,365,610
Materlals & supp. 1,352,737 1,653,884
Investments 27,390 1,697,935
Cash & acc'ts rec. 394,183 199,483
Int.&taxes in adv_ 63,631
Disct. on bonds.|
Repairs, &e
Profit & loss.

'1909-10.
$886,523
76,023

1912, 1911,
Liabilities— $ $

Common stock...13,000,000 13,000,000
Preferred stock... 4,000,000 4,000,000
Sinking fund. 2,791,000
Accts.&notes pay. - 196,984 3,532,143
Royalty accounts. 4,384,228 3,560,372
Am, Window Glass

88,088 Mig. Co. purch,

‘i,809',885 3,253,962 276,620

0
83,677 ' 132,830
Total _........24,732,310 24,234,505 '

Reg'd for repairs. .

24,732,310, 24,234,505

© ¥ After adding
—=V. 98, p. 1041.

‘Accts. receivable. 2,973,137

- Unexpired ins.,&c.

charges applicable to prior year's operations, $1.,000,465. |

"The Steel Co. of Canad
(Report for Fiscal Year

a, Ltd., Hamilton, Can,
ending Dec. 31 1912.)

Pres. C. 8. Wilcox, Hamilton, Can., April 1, wrote in subst:

Results.—The net profits for the y
pairs, maintenance and imgrovement
of $173,516 over 1911, is due partly
the latter
plants an

reduced cost of product:

our lines of goods

art of the year, but larfely to the
on. ° :
allF‘ox' a large part of 1912 we had to contend with veri7

ear, after expending $464,163 for re-
8, were $1,547,040, being an increase
to the mi:moved trade conditions in

proved condition of our

low prices innearl;

The average price of steel bars at Pittsh

over a period of 10 years has been $1 42 per 100 Ibs., but during the early

part of 1912 contracts extendin,

g over several months were made onabasis
of $1 05 per 100 1bs. f.0.b. Pittshurgh, for export to Canada.
the average price at Buffalo for four years E

For pig iron,
as been a shade over $15 per

ton, while contracts were made for Canada during 1912 at less than $13

per ton.

steel bars and ﬁlg iron being brough

with a drawback of 99% of the dut
Bonds—Notes.—The issue of the

The Government regulations still admit of large quantities of -

t. into Canada either free of duty or

aid. .
gS%0,000 bonds, the proceeds of which

were required to help defray extensions to’plants,and which was referred to

in the last annual r%port,, was successfully disp

your directors, in or:

as at present exists arranged for the placing of notes, the pa.

is spread over three, four and five
of the amount of our bills payable.

osed of. During the year

er to be prepared for just such a financial stringen

ent of whigg

years, and this accounts for the increase

Additions.—During the year very considerable additions were made to
our plants, the cost of which was defrayed out of the moneys received b

the

ond and note issue before referred to.

The two new open-h

furnaces mentioned in the last report were completed and put into successful

operation. The work on the bloomin
forward as vigorously as possible. T

pleted and the rod mill will be in operation in the course of a few days.

, billet, rod and bar mills was pushed
e blooming and billet mills are corAn;

the Canada Works, Hamilton, additions were made to the buildings to

accommodate the machinery required for increasing our

BCrews.

results from the expenditures on all

roduct of wood

At the works at Swansea and Montreal, new bolt and screw ma-
chines were also installed. ~ During the current

ear we should receive good

these additions. :

Financial.—The 92 shares of the Canada Screw Co., Ltd., which were

outstanding Dec. 31 1911, wereé turned in during the
Estate mortgage on the Montreal rolling mills property

iear and the Hogan
as been discharged.

INCOME ACCOUNT FOR CALENDAR YEARS.

1912, 1911,
$ 8

Profits (after maint.,
improvem'ts, &c.) 1,547,040 1,373,623
Deduct— !

100,000

410,491
-, 30,000

Depree.,renewals,&c. 150,000

Interest on bonds— !
Steel Co. of Can_.' 434,918
Mont.Roll.M.Co. 30,000

1912.
Assels— $ .
Cost of works,&c.a23,396,506 21
Invest’ts in. other
129,662
Raw mat’l, finished
‘products, &c.._ 4,637,354

1911,
,934,838.
123,328

4,512,844
2,104,441
' '59.332
165,954
6,427
8,386

Bills receivable. ..
Cash
Deferred charges.

78,959
318,440
8,819
5,782

BALANCE SHEET DEC. 31. -

1912, 1911,
. RO $
. Underwriting and
stamping of bds. of
Steel Co. of Canada
Miscellaneous

39,000
1,610
454,741

409
454,741
Balance, surplus..- 476,972

1912, 1911,
Liabilities— $ o ‘ Lt
Preferred stock... 6,496,300 6,496,300
Common stock..-11,500,000 11,500,000
1st M. & coll. tr, 68 7,500,000 . 7,000,000
Mont. R. M. bds. 500,000 500,000
Mtge.,H.Hogan est ' ,000
Accounts payable. 1,730,651 1,444,477
Bills payable 2,174,590 - 993,275
Diy. pay. Feb, 1. 113,685 . 113,685
Reserve funds.... -5472,861 254,213
Surplus 1,060,572 583,600

31,548,659 28,915,550

a Cost of works owned and operat
b Reserves in 1912 include $72,925

31,548,659 28,915,550 .

ed by the conﬁbuny. : ;
for re-lining and re-building, $12,117 |

for accldents, $33,747 for contingencies and $354,071 for depreciation,
renewals and improvements.—V. 96, p. 1093, 1026.. 4 .

Central Coal & Coke Co., Kansas City.‘
(Report for Year énding Jan. 1 1913.)

The pamphlef report contains no text.
two periods compare as follows: :

RESULTS OF OPERATIONS.

Year end.

Department— Gross.

8t. Joseph coal_ ...
Salt l}.ala;e Oity coal

Miscellaneous

The ' results for

Jan. 1°'13. NISG'lqs:md. Jan.1'12.

ross.
$1,307,631
112,987

Totel o:lasiaanasias
" *Loss.

) .+ Yearend,
1,231,472
$107,655
253,679

36,240
4,00

Deductions—
Royalty cred. coal lands
Royalty cred. timber lds.
Depreciation mill prop-
Deprec'n washer prop..
General expense
Intérest on bonds )
Interest and exchange... "

INCOME ACCOUNT.
: 18 Mos, end.

; Jan. 11913. Jan. 1 1912.
‘Net earnings as above.. $

$1,231,472

——llfears end. i]gme 1—
$1,395,304 '$1,103,781 81}_076'.459
$125,665  $79,141 $81,773
278,619 241‘.§05 264,873
9,803 34,086 37,839
6,346 . 4,008 4,008
'137,474 81,907 | 85,447
193,146 130,610 * ° 110,359
119,664 *29,500. 18,500

T s 3’599,988
us earnings

Dive. on pref. 660k *(5)93.750%(

Divs.  on com. stock._-*(6)307,500

- $900,717 °  $601,557 - $602,799

$494,587 - '$502,224 $473,660
714)140,625 *(5)93,750 . *(5)93,750
*(9)461,250 *(6)307,500 *(6)307,500

Balance after divs.*sur.$230,259*def$107,288*sur$100,974 *sur$72,410

*These items have been supplied;

they do not appear in the reports.

What other deductions or credits there were, we do not know.—Ed.
BALANCE SHEET YEARS ENDING JAN. 1,

1913. 1912,
$ $
4,324,558
s
1,570,
289,60§
91,448
71,792

150,000
155,101
1,200,914
506,524
175,486

Assets—

Timber lands. 3,469,664
Coal shafts & bldgs 1,878,920
Sawmills & impts. 347,241
Yards & equip't-_ 99,373
Personal property 96,472
Mo. & La.RR. Co.

150,000

atock
Bonds, &c.,in other
companies ... 150,101
Accts. for collection 1,554,311
-- 603
Binking 50,000
Sundry balances.. - 43,875 .. .14,572

50,000

’ 19‘12.
5,125,000

1913.

Liabiltties— $
Common stock-_. 5,125,000
Preferred stock... 1,875,000
Undlvided profits. 1,574,848
Bond: 2,284,000
542,954
26,381
108,718
131,423

04,537
3,906
1,247,500

Bond int. not due.

Sundry accounts. .

Pay-roll balances.

Frelght charges un-
adjusted

Sink. fund for ins.

Bills payable

s 13,014,267 12,122,209

18,014,267 12,132,209
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GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.

Baltimore & Ohio RR.—Sale of Penn. RR. Holdings.—

See Union Pacific RR. below.—V, 96, p. 1771, 1700. :

Bangor & Aroostook RR.—Dividend Reduced.—A semi-
annual dividend of 1% has been declared on the $3,198,600
‘stock, payable July 8 to holders of record July 6, comparing
with 2% semi-annually from July 1906 to Jan. 1913 and 124 %,
semi-ann. from Jan. 1904 to Jan. 1905, incl.—V, 96, p. 419.

. Boston & Albany RR.—Bonds Awarded.—The company
has awarded to a syndicate consisting of R. L. Day & Co.,
Estabrook & Co., Kidder, Peabody & Co. and N. W. Harris'
& Co. $2,015,000 25-year 5%, improvement bonds dated
July 1 1913 ‘and ‘$3,627,000 50-year 5% refunding bonds
dated Oect. 1 1913.—V. 96, p. 1838,-1700.

Boston Suburban Electric Companies.—Dividends of
Sub. Co.—A dividend of 2% has been declared on the 19,870
shares of the Middlesex & Boston Street Ry., all of which is
owned by the Boston Suburban Electric Companies, making
49, for the fiscal year ending June 30. i

Last year 5% % was paid on 14,620 shares (5,250 shares having been
issued to acquire the Lex n%ton- Street Ry.), the amounts received from the
dividends in the two years being, therefore, $79,480 in 1913 and $81,410 in
1912.—V. 96, p. 1487. : .

Carolina & Yadkin River Ry.—New Trustee.—

The E%iuaimble Trust Co. of New York has been appointed successor of
thelg}uzar n Trust Co. as trustee of the 1st M. dated June 1 1912.—V, 94,
p. .

Carolina Clinchfield & Ohio Ry.—Equipment Notes.—
Wm, A. Read & Co. are offering privately $350,000 5%
equipment trust gold notes, Series “D,” dated July 1 1913,
due in 14 semi-annual installments of $25,000 each Jan. 1
1914 to July 1 1920. Par $1,000.(c.). Int. payable J. & J.
in'N.Y. New York Trust Co., trustee. A circular says:

These equipment notes are the direct obligation of the railway, issued
against 500 steel underframe box and stock cars, which cost therailway over
$431,000, cash payment $81,000, or nearly 19%.. Title does not pass to
the railway until the entire issue of notes has been paid.

An important line, owning and operating about 250 miles of railway
extending through the well-known Clinchfield coal fields in Southwestern
Virginia, and has outlets to the Atlantic Coast over the Seaboard Air Line,
Southern Ry. and other lines. An extension of 35 miles from the present
terminus to Elkhorn, Ky., giving connection with the Chesapeake & Ohio
Ry., and-an outlet to the North and the West is under construction.

. Gross Revenues Years 1909-10 to 1911-12 and 10 Mos. '1911-12 and 1912-13.
Y ears ending June 3 —10 Mos. ending April 30————
< 1911-12.° -+ 1910-11. 1909-10. 1912-13. 1911-12. Inc.
. $2,351,313  $1,957,152 - $1,277.355 ~ $2,377,550 - $1,917,941 25%
10mo.toApr.30 1912-13. 1911-12. |10 mo. to Apr. 30. 1912-13. "1911-12.
Total revenue.$2,377,550 $1.917,941 |Fixed charges....$767,924 $843,775
Net, aft. taxes 1,381,672 960,700 | Surplus : 1 116,925
__For the 10 months in 1912-13 earned nearly twice
V. 95, p. 480, 418, 358. . . ; .
Chesapeake & Ohio Ry. of Indiana.—Authorized.—
" The P. S. Commission of Ohio has authorized the company to issue
$377,000 additional stock and $381,000 additional bonds.—V'. 96, p. 1627.
Chicago & Eastern Illinois RR.—Receiver’s_Cerlificales.
~—The Equitable Trust Co. of N. Y., having sold the greater
portion of the issue, is offering by adv. on another page,
at a price to yield 79, the remainder of the authorized
84,000,000 one-year 6, receiver’s certificates dated J1_11y 1
1913 ‘and due July 1 .1914. Par $1,000 and multiples.’
Int. payable J. & J. By decree of Court;, these receivers’
_eertificates are prior to the $17,000,000 refunding 4s, $5,-
000,000 floating debt (interest on both of which the Court
h?s ordered paid) and $17,000,000 stock.—V: 96, p. 1839,
1700. - . ; ' :

'Chicago Great Western Ry.— g’ffer for Bonds.—

See Wisconsin Minnesota & Pacific RR. below.—V.95, p..1269.
Chicago Railways.—Accumulated Dividends Paid on Par-
ticipation Certificates.—A dividend of 10% was declared "on
June 27 on the Series 1 8% cumulative participation cer-
" tificates, 6% being payable -July 1 to holders of record
June 27 and 4% Aug. 1 to those of July 23. i o

The 6% dividend will be the fourth of that amount since.Oct. 1 1912
and will .complete the payment of the accumulated dividends.—V. 96,
p. 1839, 1700. it ey N

- Chicago Union Depot Co.—Joint Chicago Station.—The
Circuit Court at Chicago on Thursday granted articles of
incorporation to the company, with $50,000,000 authorized
stock, to be owned by the Chicago Burlington & Quincy, the

»

its interest charges.—

Chicago Milwaukee & St. Paul and the Pittsburgh Cinecin-'}

. nati Chicago & St. Louis railroad companies. .. Of the stock,
*$25,000,000 is to be held by the Burlington and the other
two.roads will hold $12,500,000 each. - G s <

. 'The main station, it was stated some time ago, will bé on the west side
of Canal St. with Adams St. on the north, Jackson Boulevard on the south
and Clinton 8t. on the west, 320x370 ft. ~The exterior will‘be of American
white granite, while the interior of the waiting room will be of white stone.

Detroit Toledo & Ironton Ry.—Sale.—The Northern
and Southern divisions of the road were sold at foreclosure
sale at Delray, O., on June 28 to Otto T. Bannard and
W. N. Buckner of New York, acting jointly as a purchasing
eommittee, representing the reorganization committee (the
only bidder), for $1,650,000, the upset price.

- New Officer.—H. C. Bell has been appointed General
Manager.—V. 96, p. 1839, 1628. :

Eastern Texas Electric Co., Beaumont and Port
Arthur, Tex.—New Notes Offered.—Stone & Webster of-
fered on Monday, at 9814 and int., to yield 614%, a new issue
-of $500,000 3-year 69, gold coupon notes dated July 1 1913

_and due July 11916, but callable as a whole at 100 and int.
upon' 30 days’ notice. Interest payableJ. &J. af office of
State Street Trust Co., trustee, Boston.- Par $500-and $1,--
000¢*, A ciroular shows: =~ ¥ '

5

| Net, after taxes_ $165,432 $283,500 | Balance

.tween Beaumont and Port Ax';thm; vyjll

Owns all the securities, bonds and stocks of the companies doing the
entire electric lighting and power business in Beaumont, Tex., and the entire
electric lighting and power business and an ice-manufacturing and refrig-
erating business in Port Arthur, Tex.; also owns all the securities, bonds and
stocks of the compz:ﬁf (Jefferson County Traction Co.) constructing an
interurban electric railway between Beaumont and Port Arthur, about 20
miles; and is about to acquire all the stock and $200,000 of the $600,000
bonds of the Beaumont Traction Co., doing the entire electric rallway busi-
ness in Beaumont (V. 96, p. 1627). Population served approximates 40,000.

The proceeds from the sale of these $500,000 notes will cover the cost
of the securities referred to above of the company doing the entire electric
railway business in Beaumont. The Beaumont raﬂwai system has been
in operation for ten years and should add materially to the growth and sta-
bility of the earnings of Eastern Texas Electric Co.

Capitalization— 2 ) 1 Authorized. Outst'g.
First mortgage collateral trust 5s, due 1942._[See V.95, p. 1745] *$800,
Beaumont Traction Co. 1st M.:5s, due 1943 (final ]

$200,000 bonds held by East. Texas Electric Co.).. $600,000 . 400,000
Three-year 6% gold coupon notes, due July 1 1916 500,000 500,000 *
Pref, stock, 6% cumulative (treasury holds $50,000) --2,000,000 1,400,0C0
Common stock 2,000,000 1,400,000

* Further $400,000 First 58 of 1942 in treasury and additional bonds are
ssuable under carefully guarded restrictions.

Gross Earnings, Including the Street Railway System in Beaumont but not the
Interurban Railway Under Construction.

1905. 1906. 1907. 1908. 1909. 1910. 1911. 1912,
$262,280 $306,252 $346,221 $357,866 $362,520 $407,787 $433,901 $470,686
Earnings 12 Months ending Afm'l 30 1913, including Street Railway System in

Beaumont; Estimate for Cal. Year 1914, including also Interurban Ry.

. ' 1 13. 1914 est. ; 1912-13. 1914 est.
Gross earnings...$461,352 $670,000 | Int. excl. this issue $21,383 $61,000
$144,048 $222,500
Interest charges on this issue of $500,000 6 % notes require $30,000 $30,000

Note.—Interest on the $800,000 Eastern Texas Electric Co. outstanding
bonds will be chargeable to “‘interest during construction’’ until the com-. -
pletion of the interurban railway next fall..” Dividends of 6% per annum
are being paid on the preferred stock. .

Plants.—The electric light and power generating plants serving Beau-
mont and Port Arthur have a present combined capacity of 4,400 h.p.;
ice plant at Port Arthur,as recently enlarged, 75 tons of ice per day; street
railway in Beaumont operates.12 miles of track with 20 closed and 4 open
cars and power station of about 800 h.g. The 20-mile electric railway be-

e in operation in the fall of 1913.

—Assessed Valuation—

1890. 1900. 1910. 1913 est. 1900. 1912.

Beaumont 3,296 9,427 20,640 Over 25,000 $2,513,470 $17,286,614
Port Arthur 900 . 7,663 Over 12,000 855,641 5,083,049
Port Arthur is located on Sabine Lake, a landlocked inlet from the Gulf
of Mexico, and, with the exception of Galveston, it is the only port on the *
Gulf west of New Orleans with a dee? channel. It ranks twelfth among the
ports of the United States in the value of foreign exports and sixth in ton-
nage. (SeealsoV. 95, p. 1745.)—V. 96, p. 1629.

Elberton & Eastern. RR.—Operation.—The line from -
Elberton to Tignall, Ga., 21 miles, was opened on July 1.— -
V. 93, p. 1190. ; g : :

Erie RR.—Offering of Eztended Bonds—Guaranty.—

See New York Lake Erie & Western Docks & Improvement Co. under
“Industrials’™ below.—V. 96, p. 1700, 1629. : :

Gulf Florida & Alabama Ry.,—Statué.*—‘Pres.-Roy C:

Cities—

:Me_gargel (of Megargel & Co., bankers), having just inspected

the road, confirms the statement that construction is making
good progress on both the northern extension and the terminal
property, and that within 90 days 24 miles of additional roagd -
will be opened for traffic. - He further says: ‘

Earnings have been increasing rapidly and it has been found necessary to
order additional equipment. The road has. contracted for 2 locomotives,
4 passenger coaches and 50 flat cars. During May about 4,000,000 ft. of
“umber were handled over the railroad dock at Pensacola. Work has-been
commenced on another pier, 1,200 ft. in length, which is to be completed by
December. Also the present pier is being extended, so that by the end of
the present year there will. be accommodations for eight ships at one time.
These piers are being dredged to the depth of 30 ft. and the plan contem- .
plates the filling of about 40 acres of water-front, (Compare map on page"
57 of *Railway & Industrial Section.”and V. 95, p. 1541. oy

Hudson & Manhattan RR.—Plan Approved.—The P. S.
Comrhission on July 1 approved the readjustment plan as
formulated by Kuhn, Loeb & Co., Robert Fleming & Co.
and Harvey Fisk & Son, and approved by the direstors and’
J. P. Morgan & Co. (Compare V. 96, p. 208, and map on
page 58 of “Ry. & Ind.” Section.)—V. 96, p. 1701, 1365.

Illinois Traction . Co.—Acquisition.— I

See Nebraska Traction & Power Co. below.—V. 96, p. 1423, 1365.

Lakeside & Marblehead RR.—Stock Increase.—The com-
pany on July 3 filed a certificate of increase of capital stock
from $150,000 to $500,000.—V. 94, p. 826.. :

Kansas City Railway & Light Co.—Negotiations ‘Re-
sumed.—Judge Hook of the U.'S. District Court on June 24
instructed the receivers of the I\/I_etropohta,nvStgreet,Ry. Co. .
to resume negotiations with the city on' the basis of the offer
of Mayor Jost, which provides as follows: il

The capital value as of May 31 1912 to be fixed at $30,000,000; add to this
new capital expenditures annually for extensionsand allow 6% on the entire
capital value as it exists annually. All surplus above 6% is to be applied

to the reduction of the capital value to what shall be agreed as the physical .
value. Two-thirds of the surplus shall go to the city and one-third to the

‘company, the clt{v's share to be used to reduce further t.he‘caFltal value.

en the capital value is reduced one-half, the city shall take over the
property, subject to a debt for the other half. "The company’s Pmiclpa—
tion in the surplus is to begin in any event when the new capital expendis
tures equal the amount necessary to reduce the capital to physical value.
. When thecapital value has been reduced one-half. thecity shall have the

vright to test reduced fares, but it shall not impair the right of 6% of return

or the compang's fart,icipat.ion in the surplus. Compare V. 96, p. 1297,
—V. 96, p. 1423, 1297.

Kansas City Terminal Ry.—Notes Oversubscribed in
London.—A new issue of £1,000,000 3-year 59, Secured
Sterling Notes offered in London July 2: by Higginson &

Co., at a price to yield 534 %, was quickly oversubscribed.
Condensed Extracts from Letter of gres. H. H. Adams, Dated June 28

Secured under a deed of trust to the Illinois Trust & Savings Bank of
Chicago and Samuel W. Moore of Kansas City, as trustees; limits of issue,

. 2 Dated July 15 1913, mature July 15 1916, interest J. & J. 15.
Both principal and interest payable at Higginson & Co., London. Par
£100 and £200 c*. Callable as a whole or in blocks of not less than £200,-
000 on any interest date at 101% and int. The proceeds will be used for
construction expenditures for the new union station and terminals.

Secured by deposit with the trustee of $6,667,000 par value of the Kansas
City Terminal Ry. Co. 1st M. 4% gold bonds, the present market value
of which is over gG,OO0,000. $5,000,000 of these bonds will be deposited -
and, pending the delivery of the balance, the company will deposit $1,667,~
000 cash to be held as a'part of the security for the notes until a like amount
of bonds can be certified and deposited, which will be done almost imme-
diately. The maximum authorized bond issue is $50,000,000, of which
$36,761,000 are outstanding, including the $6,667,000 bonds pledged as
collateral for these mnotes. s » g

) LI 4 § L

gitized for FRASER
tp://fraser.stlouisfed.org/




THE CHRONICLE

[VoL. xcvi.

50

The combinéed surplus income of the twelve [proprietary and tenant] rail-
road companies in the last fiscal year, after payment of all their fixed charges,
exceeded $77,000,000, as shown by their published annual reports for the
%easoendj%%gt]me 301912. Seealso V. 96, p. 135, 203, 790; V. 91, p. 1386;

. 90, p. .

Kootenay & Alberta Ry.—Guaranty, &c.—
See Canadian Coal & Coke Co. (‘‘Industrials’) below.—V. 02, p. 1564.

Manila Railway.—Additional Debentures.—Holders of
“A” and “B” debenture bonds will vote in London July 23
on authorizing—

(a) The comgany to issue £500,000 each of further ‘A" and “B"" deben- |

ture bonds or debenture stocks in addition to the £2,000,000 each of “A™
and “B’ already issued or issuable. (b) Variations in the provisions of
the trust deed and supplemental trust deed necessary to effect the above
issue. Compare V. 96, p. 487, 360. -

Nebraska Traction & Power Co.—Sale.—The company’s
property was sold last week to W. B. McKinley, President
of the Illinois Tractioh Co., the only bidder, for $110,000,
under foreclosure ordéred by Federal Court.—V.91, p. 1254,

New York New Haven & Hartford RR.—Progress on
Hell Gate Bridge.—Link Between New England and the West

and South.—Edward G. Riggs, Executive Assistant, reports:

‘Work on the New York Connecting RR., the four-track freight and
passenger road which is to connect the New Haven Railroad system with
the Pennsylvania, for much of New England’s freight and passenger traffic,

' has been progressing steadily now for a year. The concrete work is so far
advanced that within a few months the erection of the steel for the viaduct
E{ortions of the line will have been begun. The great arch bridge over

ell Gate will be the longest in the world, aggregating 15,840 feet: (not in-
cluding ' filled-in portion—main sgan between piers, 8,000 ft.). The
railroad and bridge combined will be 10 miles long and cost $30,000,000,
being the joint enterprise of the New Haven and the Pennsylvania RRs.
The road will connect with the Pennsylvania near the Sunnyside yards
for Eassengcr‘service via’'the Penn. Terminal in N. Y. City], but the
freight line will be cortinued farther until it joins the tracks of the old

Manhattan Beach road, over which it will run to Bay Ridge, in South

Brooklyn, where the freight will be ferried across the bay to Greenville, N.J.
At present there are about 1,000 men employed on the actual construc-
tion work of the bridge and viaducts. The entire work will require about
90,000 tons of steel and 450,000 cubic yards of concrete, reinforced with
about 5,000 tons of steel rods. Gustav Lindenthal is the Chief Engineer.

- The work will be completed within four years; g

‘When this bridge is completed, through trains will be run from Boston
to Chicago, Cincinnati, New Orleans, Washington and Florida. In his
testimony f)efore Commissioner Prouty recently, President Mellen said
that he was figuring on 40 trains a day running over the bridge into the
Pennsylvania Station. This would mean a larger through service over the
Hell Gate bridge than there is running to-day out of New England over the
New Haven's main line alone. i3 e
- Report of Commitiee.—The shareholders’ committee, which
now represents 2,691 stockholders owning $26,257,700 stock,
‘made on June 30 a preliminary report, saying in part:

The board of directors and officers of the railroad have welcomed the
committee. At a recent meeting of the sub-committee of this committee
and the executive committee of the railroad, the latter offered the fullest
information, allowing the committee to examine the books of the company
and to form its conclusions independently. The executive committee then
%pyointed a sub-committee, Messrs. Morgan, Milligan, Skinner, Rea and

ail, to confer with the committee to facilitate its work.—V. 96, p. 1840.

New York Railways.—Storage-battery cars are shortly |

t_o beplaced in operation on the Spring St. and Delancey St.
line between Grand St.ferry on the East River and the Des-
brosses St. ferry on the North River, replacing the present

horse-car service. :
It is estimated that during rush hours it will be necessary to run cars
' on a one-minute headway, owing to the heavy traffic in the middle of the
. line. The cars are to be supplied by the American Car & Foundry. Co.,
..the motors and control equipment by the General Electric Co. and the stor-
age batteries by the Electric Storage Battery Co. See also Electric Stor-
. age Battery Co. under “Industrials” below.—V. 96, p. 1557, 1424.

-+ Norfolk Southern RR.—Eztension Completed.—The Ra-~
leigh Charlotte & Southern Ry. has completed, its Varina~
Colon extension, covering a distance. of. 105 miles . from

Raleigh to Mt. Gilead, the first train over the new track

being operated from Mt. Gilead to Ralei(gh onJuly 1. .
The road is to be extended from Mt. Gilead to Charlotte. The distance
between Raleigh and Charlotte is to be reduced 20 miles. A doubledaily
. sleeping~car service is expected to be inaugurated between Norfolk via
- Raleigh to Charlotte about November next.—V. 96, p. 863, 487. &
North Carolina Public Service Co.—New Trusice.—

The Equitable Trust Co: of New York has-been appointed trustee under
the.“First and Ref. Mortgage”, succeeding Guardian r.leo.—V.QS,pJQO.,
Northern Massachusetts Street Ry.—Awuthorized.—The
Mass. RR.. Commission has-authorized the company (for-

merly the Athol & Orange St. Ry.) to issue $500,000 30-year

‘5% bonds to refund bonds of Fitchburg St. Ry. and to.

- pay floating debt. : ; . -
Oakland Railways.—Notes.—A committee consisting of
all the members of the firm of N. W, Halsey & Co. has been
formed to protect the holders of the $2,500,000 69, notes
due June 12, and is asking deposits of the.notes with the said
firm,which, with E. H. Rollins & Sons, will handle the re-
financing of the corporation, provided the Smith committees
succeed as expected in fulfilling certain conditions prior to
July 15. See V. 96, p. 1702, 1773.- iy Py '

~ Ohio Traction. Co.—Common Dividend Omitted.—The

directors have decided to omit the dividend on the $8,655,000
common stock usually paid on July 1. This is the result
of the damage to property and losses in business due to the
floods last spring. Distributions of 1% quarterly were paid
from July 11911 to Apr. 1913, both inclusive, and payments
of the same amount were made in Oct. 1910 and Nov. 1909.
—V. 96, p. 1365, 1157. -

Pennsylvania RR.—Sale of Stock.—
. See Union Pacific RR. below.

Pennsylvania Full-Crew Law Held Valid.—

See “Banking, Legislative and Financial News” on a previous page.

Decision in Suit for Damages for Alleged Rebates.—

The U, S. Suti':;eme ourt on June 23 in the suit brought by the Inter-
national Coal Mining Co. against the company held that a company claim-

ing damages because secret rebates were given to another company must
prove that it suffered loss or injury. The law makes the lawbreaker pay

afine to the Government, but it does not give a right of action for a private:

injury. The lower Court sustained a verdict of $12,012 against the. road.
,—V."96, p. 1773, 1703. . D

Railways Co. General.—Stock Reduction.—The stock-

holders will vote on July 15 on decreasing the capital stock

from, $500,000 to $400,000.—V. 92, p. 528.

-

»

Rapid Transit in New York City.—Centre St. Loop, &c.
—The first (trial) train through the Centre St. loop connect-
ing the Brooklyn, Manhattan and Williamsburg bridges was
operated on June 30 by overhead wires.

It is hoped to have the re%xlar train service installed by Aug. 1. It is
now estimated that the Fourth Ave. (Brooklyn) subway will be in operation
from 43d 8t., over the Manhattan Bridge to the bridge loop, Manhattan
by about March next. The extension from 43d St. to 89th St. is expecbed'
to be completed in the early part of 1915.

The report of the division engineers of the P. 8. Commission shows that
on June 15 about 9 miles of new subway and 6 miles of elevated lines to be
operated by the Interborough Rapid Transit Co. are under construction
and 12 miles of subway-to be operated by the Brooklyn Rapid Transit Co.

Counting the Steinway Tunnel, for which the city will soon pay $3,000,~
000, and the contract for Section No. 4 of the Broadway (Manhattan) sub-
way, bids for which were opened last week, the work underfconstruction
will soon represent a contract outlay of $81,000,000.

Bids to be submitted by July 22 were invited July 1 by the P. 8. Commis~
sion for the second section of the Broadway (New York) subway, to be
operated by the B. R. T., from Union Square, a little north of 14th 8t.,
to about 26th 8t. The section will take in part of the Union Square express
station and a local station at 23d St. his is the second of the Broadway
sections to be advertised since the dual subway contracts were signed.
Bids for the section from Bleecker St. to Union Square have been received
and are now under consideration.~—V. 96, p. 874, 791.

Richmond (Va.) & Henrico Street Ry.—Receivers’ Certs.
—The Virginia Trust Co., the receiver, has, it is reported,
been authorized by the Law and Equity Court to issue
$10,000 in receivers® certificates to make improvements.

The report of the receiver shows outstanding bonds, $1,250,000; other
liabilities, $116,179; accounts, $7,772; cash on hand, $8,115.—V. 96, p.1630.

St. Louis & San Francisco RR.—July 1 Inlerest Pay-
ments.—The following interest payments were made on
July 1, the amounts of the several issues outstanding being
given as last reported to us: : :

Title of Issue— Oultstanding. Place of Payment.
Refunding 4s $68,557,000 Guaranty Trust Co,, N.

1,558,000 Bankers Trust Co.,

9,484,000 Bankers Trust Co., N.
100,000 Bankers Trust Co.,

365,625 Bankers Trust Co., N, Y
Southern souri & Ark. RR. 5s.

4,500 Bankers Trust Co., N. Y.

Kan. City Ft. Scott & Mem. Pref.
Btock Trust 4% Ctfs. (dividend) 15,000,000 Bankers Trust Co., N. Y.
Ft. Worth & Rio G. RR. 1st M. 4s 2,923,000 H. B. Hollins & Co.N ¥

General Mortgage 5s and 6s. .
‘Muskogee City Bridge bonds_
8t. Louis Memphis & Southeast
1st Mb%/?i 4s
s:

Series ‘N’ equipment, 390,000 Central Trust Co.,
Series-*'I'’ equipment . . 979,000 First Nat, Bank, N. Y
Kansas City Ft. Scott & Memphis - z

Series ‘A" equipment. 195,000 Blair & Co. |, -

On these three equipment issues the July instaliment of principal as well
as the interest was met at maturity. im0 5
- The only issues of the system as recently constituted which

failed to Teceive their interest or guaranteed dividends are -

- believed to be Chicago &. Eastern Illinois common and pref.

stock and trust certificates-and New. Orleans Mobile & Chi-
0 (jointly controlled road) 1st M. 5s. ... : :

he following is understood to be true: ]
‘"The receivers have not yet applied to the courts for permission to issue
receivers’ certificates, and bankers who have been connected with Frisco
bond issues were hopeful yesterday (July 1) that it would not be necessary
f& crpa;;e'zlag;y new interest-bearing obligations to help the property out of
. The Frisco has earned a substantial balance' over its fixed charges this
year, and the receivers expect to be'able to provide for interest payments -
and necessary improvements out of current income. ‘Permission has been
gr:;nttid to them to borrow $850,000 from banks, if necessary for meeting
uly 1 coupons. ; ]

The July interest having been promptly met on the Re-
funding Mortgage 4s, the committee for this issue, Frederick
Strauss, :Chairman, remains of opinion that no deposit of .
these bondssis at present necessary. See adv. on another = -
page.—V, 06, . 1841, 17745, - i 1. o

- San Pedro Los Angeles & Salt Lake RR.—Bonds Au-
thorized.—The California RR. Commission has authorized
the company to issue $1,119,000 additional 1st M. bonds for
betterments and improvements and purchase of new equip-
ment.—V. 96, p. 1703. =’ : L ; %

South Shore Traction Co.—Sale Adjourned.—The sale
of the remaining assets of the company has been adjourned
from June 27 to July 11.—V. 96, p. 1703. ’ )

Southern Pacific Co.—Plan Approved.—

See Union Pacific RR. below.—V. 96, p. 1774,.1703.. P

Union Pacific RR.—Plan Approved.—At St. Paul on
June 30 Judges Walter H..Sanborn, William C. Hook and -

‘Walter I. Smith, sitting as the U. S. Distriet Court for the

Distriet of Utah, approved the plan presented by Attorney-
General MeReynolds and the road’s counsel for the separation
of the Union Pacific and Southern Pacific, and appointed.
Louis C. Krauthoff of N. Y. City as Commissioner to'see that
the letter and spirit of the plan are carried out. The decree
was filed in the Federal Court at Salt Lake City this week.

. Attorney-General McReynolds has not, it is said, because
of this settlement, relinquished his intention of entering"
suit to force the Southern Pacific itself to 'give up the Central
Pacific RR. as a parallel line held in restraint of trade.

‘The plan provides in substance that the Union Pacific

shall exchange $38,292,400 of its $126,650,000 holdings in
the Southern Pacific for the Pennsylvania Railroad’s entire
holdings in the stock of the Baltimore & Ohio (amounting to
$42,547,200, one-half preferred); that remaining $88,357,600
shall be sold to the general public through the Central Trust
Co. of N. Y.; that no present stockholders in the Union Pa~
cifie, continuing as such, may buy any of the Southern Pa~
cifie stock so sold; that the transaction shall begin on Nov. 1
1913, and if not completed by Jan. 1 1916 the Court shall
direct the disposition of any So. Pac. stock remaining unsold.
Summary of Plan of Dissolution Given Out by Department of Justice.
* [As Supplemented by Data from the, Final Decree.]

Ezchange of $38,292,400 Stock—Balance to Be Deposited with Trust Co.

1. They (t.ﬁe railroads) withdraw the plans heretofore proposed. These
had been objected to by the Attorney-General.
amended plan is hereby approved in s far, and only so far, as its provisions
are embodied in this decree.”] - foy oy O P )

2. They ask ssion to sell $38,292,400 of Southern Pacific stock to
the Pennsylvania RR. Co, and to accept in exchange $42,547,200 Balti-

. more & Ohio stock, this being all of such stock owned by the Pennsylvania

[The decree says that ‘‘the. . .
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RR. Co. or any of its subsidiaries. [This sale must be consummated within
30 days from date of decree. The Southern Pacific will thereupon pay to -
Oregon Short Line Co., on demand, the dividends af)perta. g to said
shares heretofore declared and payable April 1 and July 1.]

3. A trust company shall be appointed to receive and hold, as custodian
and depositary of the Court, and subject to its further orders and decrees,
the remaining $88,357,600 of said Southern Pacific stock [*'or,"” the decree
adds, “‘the entire holdings, if such exchange with the Pennsylvania shall not
be consummated within 30 days from date hereof’]; and the petitioners
must also assign to the trustee the unpaid dividends thereof, commencing
with the one due April 1 1913. _This stock will be registered in the name of
tl;e }firu%tae [the Central Trust Co.] but cannot be voted except by direction
of the Court. PO : ' :

U. P. Shareholders to Have Right Prior to Nov. 11913 to Subscribe for Certifi-
cates of Interest as to $88,357,600 at Price to Be Fized by Board.—
o Underwriting Authorized. .

4. .[Substituted from decree.—Ed.] Prior to Nov. 1 1913 the defendants,
Union Pacific and Oregon Short Line, shall offer to all stockholders of the
former, common and preferred, registered as such on a date to be desig-
nated in the offer and not more than 40 days from its date, or to their
assignees, the right to subscribe for certificates of interest representing
the Southern Pacific shares transferred to the. trustee, substantially in
the proportion of their respective holdings, with allowance for possible
conversion of bonds. The offering shall include all accumulated dividends

. appertaining to said shares, and shall be at such price and upon such other
terms as the Union Pacific shall determine, except as herein specifically
prescribed or as otherwise directed by the Court by a subsequent order or
decree. The subscription shall be payable at the time of the subscription
or at the option of the subscriber, $25 per share at the time of the subscrip-
tion and the balance within one year thereafter, with interest at 6%.
Neither Union Pacific nor Oregon Short Line nor any corporation controlled
by either, nor any person acting in the interest of either, shall acquire by
purchase or otherwise any of said certificates of interest. The defendants
may cause sale of said certificates of interest upon such subscription offer
to be underwritien. a ] §

Such“ Certificates of Interest Ezchangeable bg Haider for Southern Pacifib Stock
any Time Prior to Jan. 1 1916, but only on Affidavit that .
He Owns No Union Pacific Stock.

5. The trustee shall execute and issue negotiable certificates according to

a prescribed form, representing the shares transferred to it, upon full pay-
ment of the subscription price. ' The holder of a full-paid certificate may at
any time prior to Jan. 1 1916, by presenting and surrendering the same to
the trustee, receive the number of shares of Southern Pacific stock repre-
sented thereby, together with all dividends declared thereon, beginning with
that of April 11913 (but without interest), but only upon the express con-
dition that he make an affidavit, in the form prescribed, showing. in sub-
stance that he does not own in his own right any shares of the capital stock
of the Union Pacific RR., that he is making the application in good faith '
in his own right, and that he is not acting for or on behalf of any stockhold-
ers of the Union:Pacific Company, or in concert, agreement or understand-
ing with any one seekin%to control the-Southern Pacific Co, in the interest
of the Union c. Company. : -

* 6. The trustee shall gny over to the petitioners from time. to time the
money received for the beneficial certificates and shall collect all dividends
.due or to become due upon the stock in its hands. i )

[The certificates of interest and the subscription receipts issued hereunder
mn{ be in denominations of one share, 10 shares, 50 shares, 100 shares and
such other denominations as the trustee shall elect.] ]

[The trustee shall, if so required by the registered owner of any sub-
scription receipt, by aP lication in ting not less than 10 days prior to

' ‘&gﬁ annual or stockholders' meeting of Southern Pacific Co., execute and

. deliver to such registered owner a proxy appointing such prox{es as he shall
nominate to appear-and vote at such meetings. Provided, however, that
the applicant shall first file with the trustee an affidavit that he js not the
holder of any shares in Union Pacific RR.] J

" Any Southern Pac. Stock Remaining with Trust Co. Jan. 1 1916 to Be Sold
Jor Account of Holders of Certificates of Interest.

7. If, after Jan. 1 1916, any certificates of interest remain outstanding
the Court may direct the trustee. to sell the stock represented thereby and
pay the proceeds to the lawful holders. The trustee shall become a party
to the cause and shall at all times be subject to its orders and decrees. Any
party may, whenever so advised, apply to the Court for such further orders
or decrees as may be necessary to carry into effect the decree of the Supreme
Qourt., Provision will be made requiring the trustee to rexort to the Court
at frequent intervals, and likewise, upon request, to the Attorney-General
of the United States. y ) W

[Nothing in this decree shall be construed as prohibiting Union Pacific
]f?rom at;quirlng at any time the stock or other property of the Central

acific.

“Attorney-General's Reasons for Approving the Plan.
Effect of Proposed Ezchange of Stock.

The proposed sale to the Pennsylvania RR. Co. of 382,924 shares (338,-
292,400) of the capital stock -of the SBouthern Pacific. Co., now owned or
controlled by the.Union Pacific RR. Co. (being about 14% of the total

Elml stock of the Southern Pacific Co.g in exchange for 425,472 shares
g 2,547,200) of the capital stock of the B."& O. RR. Co. now owned by

e Pennsylvania RR. Co. (being all of such stock held by the latter and |
20.04% of the entire share capital of the B. & O. Co.), obviously goes far
to separate the Southern Pacific Co. from the Union Pacific Co. and to

_that extent breaks up the particular unlawful combination between them
assailed in the original bill and now before the Court for dissolution. °

Moreover, it divests the Pennsylvania RR. Co. of a large amount of the

apital stock of an active competitor—the B, & O. RR. Co.—and thereby

- remedies a highly objectionable condition. So far as I am able to ascer-

tain, such exchange would not result in creating any new combination in
restraint of trade nor any other condition in violation of existing law.

Should the exchange be madé, the Union Pacific RR: Co; would then own
88.66 % of the capital stock of the B. & O. RR. Co. and the Pennsylvania

R. Co. would own 14% of the capital stock of the Southern Pacific Co. :

Since the proposed exchange would be a substantial step in- the dissolu-
tion of the particular unlawful combination now under ‘consideration, and
at the same time would destroy thé stockholding relation between two other
actively competitive systems—the Pennsylvania and the B. & O.—and
since no new conditions contrary to existing law would result therefrom,
I think the Court ma:é(f)roperly grant leave to make it, subject to the con~
ditions hereunder stated. - ; )

Proviso as'to Future Legislation. ; o
‘While the lines of the Pénnsylvania System ugpear ‘to be non-competitive
with those of the Southern Pacific system and the lines. of the Union Pacific
system non-competitive with those of the B. & O. system, it is manifest-
that the Pennsylvania lines and the Southern Pacific lines do not connect so |
as to form a continuous route, nor do those of the Union Pacific and the
Baltimore & Ohio.
hermore, while at present no Federal law forbids one railroad com-

Eany from owning stock in another non-competitive line, Congress may

ereafter deem it advisable to change the national policy in that regard, and
the courts may interpret existing laws so as to give them meanings different
from those now accepted.

‘Wherefore, in order that any future legislation by Congress on the subject
of the holding of stock by one railroad in another, and also all existing laws,
may certainly apply to the holdings which the Pennsylvania RR. Co. and
the Union Pacific RR. Co. would acquire by the proposed exchange, said
exchange should only be permitted subject to the tolilowlng express con-
ditions, in substance. |

Not only would' this proviso leave unobstructed the power of Congress
hereafter to legislate in respect of the stocks or transactions in question, but
if any illegal condition should result from the proposed exchange of stocks
under existing law, the Government could freely assail it, if so advised.

’ Not to Establish Precedent.
Such permission shall not be taken or construed as affecting the ob-
. ligations, powers, rights, or duties under either present or future laws of any.
- person or corporation not a party to this cause, nor be taken or construed
asan wd;udica.tion that any party hereto has the right to acquire or hold the
shares of stocks 50 sold or exchanged nor as an exemption g?nny such party
im respect of such acquisition of holding, from the opéeration of any law now
in force, or which may hereafter be enacted. i

-made on the $1,000,000

'_gmzed in the manufacture of coal products, such'as tar, ammonia

Trusteeship and Sale of Remaining $88,000,000 Southern Pacific Stock.

These provisions put the disposition of such shares under the direction of
the Court. The proposal is to transfer them to a trust company, which shall
become a party to the proceeding and in effect an arm of the Court. The
trustee has no power to vote the shares except when and as directed by the
Court. Union Pacific stockholders will be entitled to subscribe for certifi-
cates of interest issued by the trust com?any representing the shares in its
custody, payment to be made either in full at the time of subscription, or
$25 per share then and the remainder within 12 months, with interest at 6 %3
but the holders will have no voting rights and will receive no dividen
until their certificates are converted into stock of the Southern Pacific
Co. and such conversion can only be made upon affidavit that the appli- -
cant owns no shares of the Union Pacific RR. Co. and is not acting for or
on behalf of ani stockholder thereof orin concert, agreement or understand-
ing with any other person, firm or corporation for the control of the Southern
Paciﬁ‘g C(l)l‘. in the interest of the Union Pacific Co,. but in his own behalf in

ood faith. . j

£ If by Jan. 1 1916 the certificates of interest have not been converted by
persons not Unjon Pacific stockholders into shares of the Southern Pacifie
Compa.ng the Court may order the sale of the Southern Pacific shares repre-
sented thereby. : 3 iy .
Reports by Trustee.—General Effect of Plan.

At monthly intervals the trustee is required to report to the Court the
names of all persons, firms or corporations who shall have converted such
certificates into shares of stock of the Southern Pacific Co. where the
conversions involve more than 100 shares, and the Attorney-General may
rgquhl'e of the trustee any other information relating to. the carrying out of
the an. - " ) N
These provisions seem well designed to bring about a distribution of the
shares of the Southern Pacific Co. unlawfully acquired and controlled by the
Union Pacific RR. among persons not stockholders of the latter,and thus
effectually dissolve the unlawful combination. If they unexpectedly fail
the disposition of the stock will remain subject to the further order of the
Court.—V. 96, p. 1841,

West Jersey & Seashore RR.—Lease Not Yet Operative.—
The P. U. Commission of New Jersey has not yet either -
ratified or disapproved of the lease to the Pennsylvania RR.,
which was to have gone into effect on July 1, when' a special
dividend of 114 7%) was to have been paid to the stockholders.

The provisions of the lease cannot be carried out until it is approved by
the Public Utilities Commission.—V. 96, p. 1299, 1090. : .

Wisconsin Minnesota & Pacific RR.—Offer for Bonds.—
The protective committee for 1st M. 4s, James N. Wallace,
Chairman, announces, by circular dated at N. Y. June 27
that it now has an opportunity to make sale of the deposited
bonds - ($5,187,000) and the cougons thereto pertaining to -

the Chicago Great Western RR. Co., on the following terms:

1. Payment to Central Trust Co,, N. Y., depositary, of $123,740 in
cash, beinf $103,740, the face amount of the coupons on said deposited
bonds, which matured Oct. 1 1912, plus $20,000; and _ . ‘ :

2. The delivery to said depositary in respect,of each $1,000 face amount
of the principal of the bonds, and of the coupons pre to such. bonds,
which are in said certificates of 'deposit mentioned, of (a) $500 1st M. 50-
Year 4% gold bonds of the Chicago Great Western RR. Co., due Sept. 1
1959, bearing coupons maturing on Sept. 1 1913, and thereafter; and (B)°
$500 preferred stocx of Chicago Great Western RR. Co. )

The commit unanimously ' recommends that depositing bondholders-
consent to this arrangement, and on receiving the prescribed consent of .
two-thirds in amount of the deposited bonds make such sale as y
in its opinion, to the best interests of all de ting bondholders. T
conclusion has been reached after careful consideration of all the elements
which enter into the question; notably the costliness and uncertainty of

litigation, sure to be long drawn out, and particularly in view of the condi-

tions affecting the ;;Jroperty and its earnings, which now prevail and which
were not foreseen when the lease of April 30 1901 was en into. Hold-
ers and representatives of a large amount of the deposited bonds have given.
the adjustment,their strong approval. The compensation and expenses - °
provided for in the protective agreement will be paid out of the cash to be-

received as above, and the remaining cash ‘will be distributed pro rata to - -.

the holders of certificates of deposit. See V.91, p. 1027; V.95, p. 620, 892,
1275, 1333.". o 5 C oy - = g

INDUSTRIAL, GAS AND MISCELLANEOUS.

Abitibi Pulp & Paper Co:, Ltd.—Pref. Stock Offered.— -

N. B. Stark & Co., Montreal and Toronto, offer at 95, payable in in-
stallemts to Jan. 1 1914, with 50% bonus in common, $500, of the
7% cum. éaft.er Jan. 1 1914) convertible preferred stock, the remaining
$500,000 of the $1,000,000 present issue ha 83 been sold. Capitalization,
$1,500,000 7% pref. stock; issued, $1,000,000; common stock auth., $3,~
500,000; issued, $3,000,000; 1st M. 6% 20-year bonds, $1,500,000; issued,
$1,000,000. Further details another week. ’ ¥

American Caramel Co.—Dividend Record.— s

_ No dividends have been paid on the $1,000,000 8% cumulative pref.

stock since Oct. 1912. Prior to that time payments had been made regu-

larly since organization of the company in 1898. No payment has been-
common since June. 1911. ?

e Dividend Record (Per t).

Com.. '99. '00. '01. '02. '03-'04. '05, '06. '07. '08. '09. "10. "11. ’12. "13..

Pref .. 4 _ 4 - 3 4} None 4&58 2@ 0

In full to Oct. 1912, 8% yearly (recently 2% Q-~J.—— 0

—V. 96, p. 1558, 864.

American Coal Products Co., New York.—Notes Offered.
Kidder; Peabody & Co. are offering, by adv. on another pag e-.
at 9714 and int., to yield almost 79, the unsold portion of”

-the new issue of $2,000,000 3-year 6% notes dated July 1

1913 and due July 1 1916, but callable on any interest date

New York, trustee. .

'at 100 and int. on 30 day_s’v notipe. Guaranty Trust Co. of

‘Digest of Letter from Pres. William H. Childs, N, Y., June 30 1918

es, about 30’pla.nt&s en~
8

The proceeds of these notes will provide funds for the payment of all debte
of the company except current accounts, and the net quick assets, as
p?rtbalance sheets, will be about $6,000,000; of three times the amount
o e. ; R N .
Balance Sheet, incl. Subsidiaries, Agril 30 1913 (T'otal each side $23 .615.7138 .
Cash and cash assets. $324,358 | Notes payable $2,113,401
Current investments 393,556 | Accounts payable __ 175,397
Accounts _receivable 4,912,535 | Accrued dividends.

Merchandise on hand.... 3,108,431 |Bonds of subsidiaries

Investments 314,752 | Minority interest

Plant and equipment.._..10,911,315|Preferred stock ......... 2,500,
Furniture and fixtures... 137,758 |Common stock.. ---10,639,300
Contracts and good-will__ 3,369,502 | Reserves B -
Prerpa.ld charges 83,815(8 2,329,515
Deferred charges 59,

The agreement under which these notes are issued provides that no
further liens of any kind shall hereafter be placed upon any of the assets of
the subsidiary companies until the notes are paid and that no assetsof
the parent company shall be mortgaged or pledged unless these notes are-
equally secured.

Net Earnings of Co. Available for Dividends after Paging all Charges, Incl. Int
9 {309 1910, 7] 9% 19

$1,284,157 $1,301,598 $1,285,173 $1,393,903 $1,062,330 $1,279,629

The earnings of the past 10 years, applicable to payment of interest on
these notes,; have averaged ten times the amount that the charge will be
For the five months of 1913 earnings have shown an increase of $400,000
over the same period of last year, an@ should therebe no further increase
this year, the earnings will amount t° $1,679,000, or fourteen times the
interest.on these $2,000,000 no A

tes. . s .
See also “Annual 'If,e;orts” above.—V. %,Epg792,?1?

wns and operates, through subsidiary. compas
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. American¥Malt Corporation.—To Amend Articles of
Incorporation.—The shareholders will vote July 17 on amend-
ing Att. 3 of the certificate of incorporation in order to enlarge
the company’s powers with reference to the securities of the

American Malt Co., thereby facilitating a,n?r financing.

The amendment provides that the corporation shall have the right ‘‘to
acquire by purchase, subscription otherwise, and to hold, sell, assign,
transfer, mortgage, pledge or otherwige dispose of, theshares of the corporate
stock of, orany bonds, securities or other evidences of indebtedness created
by the Ameriacn Malting Co.,” “while owner of such shares of stock
or (l)glazr securities, to aid in any manner the said company,” &c.—V. 95,
p. = ' v

American Naval Stofes, Savannah.—Status.—Pres. A.
O’Byrne’, who is also Chairman of the creditors’ committee,
in Savannah on May 30 gave out the following statement
from the auditors of the committee relating to the balance
sheet of March 31 1913, shown below, and then just received

from Marwick, Mitchell, Peat & Co., chartered accountants:

A little more than two months ago when the company, owing to the im-
pairment; of its credit, was forced to announce its suspension and a determi-
nation to liquidate its business,it owed to secured creditors about $4,300,~
000, and during the short time that has elspsed since the first meeting of
the creditors in Savannah, more than $3,000,000-of this secured indebted-
ness has been discharged. Our committee confidently expects to liquidate
in full within the next six or eight weeks all of the secured indebtedness and
to have a handsome cash balance left in their hands from the sale of the rosin
which was held by banks as security, to apply on the unsecured debts.

. From the figures in the balance sheet it appears that not only will the
creditors, both secured and unsecured, be paid in full, but a large sum will
be conserved for distribution among the stockholders.

Audited Balance Sheet March 31—Total Each Side, $7,174,179. .
Cash, accounts and notes Unsecured debts $2,593,522
. receivable—free $2,260,620
‘Cash held by banks against
notes discounted 162,571
Inventories—free balance 1,371,745
Due by officers & employees 585,421
Unexpired ins., taxes, &c. 5
Investments..

Union Naval Stores Co. "

Sec! 2 300,852
Bal. due European cos.._ 1,041,552
Items in mail between of- -

ficers of companies_... ' 134,493
Accident ins. reserve_.... - 11,793
Capital stock._$3,202,500
) Less deficit-... 1,456,297 1,746,203
This balance sheet includes the assets and Habilities of the following cos.:
Am. Naval Stores Co. of W, Va., Am. Naval Stores Co. of N. Y., Nat,
Transportation & Terminal Co. of N. J., Nat. Transportation & Terminal
Co. of N. Y., Seaboard Cooperage Co. and South Atlantic SS. Line.

The accounts of the European Naval Stores Co. and its subsidiary cos.,"

the capital stock of which is owned by the Am. Naval Stores Co. of W. Va.,
are not dealt with in this report, the verification of their balanoe sheets
no%ye‘,)babem%gganplete (V. 96, p. 1703, 1491). y A
—V. 96, p. ¢ s

American Power & Light Co., New York.—Report.—
-This investment holding company, organized by the Elec-
tric Bond & Share Co. of N. Y. and controlled by interests
closely allied therewith, has issued an elaborate 58-page
pamphlet, historical and descriptive, with maps and state-
ments of earnings and financial condition for all its controlled

properties, as well as the company itself, thus bringing down.

.to date the information which was. published in the “Chron-
icle” of July 15 1911 (pages 169 to 173). = . . A, g
Income Account Controlled Co.—Year end. Apr. 30 .—1912—135 ~1911-12.

Gross earnings (incl. in 1912-13: Electric light and
. ‘power, $2,921,471; artificial gas, $1,693,284; nat-

as, -$405,004; railway, $211,179; water, . )
,052; miscellaneous, $22,204) .. 35.418..}% 3%.057.170

" This statement shows the earnings of all the properties of the Kansas
Gas & Electric Co., Portland Gas & Coke Co., Pacific Power & Light Co.,
-Vancouver.Gas Co. and Southwestern Power & Light Co.’s subsidiaries,
now owned, irrespective of the dates of their acquisition. £

“Income Account, &c., of American Power & Light Co.—Year end. A‘br. 3013,

Gross income..... ... ---$839,737 | Interest and discounts $341,126
260,820

{ ..ural

-$601,946 | Net income - : j
Add combined net iricome of controlled companies over (1) div'ds, "
(2) depreciationreserve ($158,397) and (3) $147,780 accruing to
i co%méoix stock not owned by American Power & Light Co
5 otal 3 " i
Less preferred stock dividends.paid (6%)
Less common stock dividend paid (1% March 1 1913)

Balancé. combined surplus for 12 mos. ending April 30 1913-;.8271.5§§'~

Total surplus of company and proportionate interest in total
surpluses of controlled companies April 30 1913 ; $1.,080,523
See also the controlled cos. separately given below.—V. 96, p.1558.

" ‘American Slate Co.—Gen. Mige. Bonds Called.—
Fifteen ($15,000). general mtge. bonds for payment at 105 and int. on
July 1 at Northampton Trust Co., Easton, Pa.—V. 90, p. .1679. ’

Anthracite Coal.—Pennsylvania Law Tazing Coal.—
*_ Governor Tener of Pennsylvania on June 3 signed the law passed by the
Legislature imposing a tax of 214 % on the value of prepared coal at.the
' nes. The salesmen of the Reading Coal & Iron Co. were, it is stated,
notified to increase the price by the amount of the tax and it was expected
that supﬁlementary .circulars would be issued to the trade, the price lists
. for July having already been sent out. See also ‘‘Pennsylvania’ in “‘State
and City” Department. - . - g ;

“Associated 0il Co., California.—Subsidzary Dividend.—
' The Amalgamated Oil Co., of whose $5,000,000 stock ‘$2,500,500 is
" owned, has, it is stated, increased its dividend rate from $1 a month to $1 25,
~ placing the stock on & 15% basis.—V. 96, p. 1487, 1231. e

Atlantic & Gulf Portland -Cement Co.—Plgn.—The
.plan of the bondholders’ committee dated June 5 1913 has
_ been adopted by the holders of -all' deposited, 1st M.bonds,

thereby assuring that at least 979, of the bonds will partici~
" pate. The plan shows;" .

It was hoped that our plan of May 1 1912 could be carried into effect
without court proc s, but an unsecured creditor on July 29 filed a
general creditor’s bill, which resulted in the appointment of receivers, who
on Aug. 3 were succeeded by receivers in banln‘ugtcy %roceedings and later,
on Oct. 19, by W. S. Lovell, H. C, Stiles and J. H. McQuillen Carter
as trustees in bankruptcy. At the instance of your committee, the Fidelity
Trust Co., the mortgage trustee, intervened and brought suit to foreclose.
On Sept. 2 1912 $25,000 receivers’ certificates were sold at par.

The operation of the plant by the receivers and trustees in bankruptcy
has produced a profit of $37,000 to April 1 1913, although including the
worst three months of the year for sales in the cement industry. It is the
intention to increase the capacity of the plant from 1,000 bbls. per day to
1,800 bbls. per day at the time of reorganization. Using as a basis the

. earnings from Sept. 1 1912 to April 1 1913, and allowing for the increased
capacity, it is estimated that the average net earnings will amount to
about $130,000 per annum. These earnings would meet the interest and
sinking fund requirements upon the proposed new 1st M. bonds and 7% divie
dends upon the new first pref. stock. 'he organization of the new company
will_provide that no other mortgage debt, other than the $600,000 new
1st M. bonds, can be placed on the property without the consent of 75%

. of the outstanding first pref. stock. ; P T .
New, Cox}mny—l’ro osed New' Capitalization.

1. $500,000 First Mortgage 6‘% 30-year gold bonds, with privilege to

..issue $100,000 additional for 75% of cost of additions to plant. - Par $1,000
and $500 c*. Interest from Oct. 1 1913, payable semi-annually. Re-

. ‘. . .

.tion at par at option ol

Notes receiv. discounted. 1,345,764

,208,971 1

. during this period

deemable on any intérest date on 30 days’ notice at 102 and int. Annual
sinking fund, equal to 2% of all bonds issued, for purchase, call and can-
cellation, at not over par and int.

These bonds, or their proceeds, to be distributed to the holders of all
receivership obligations, all obligations acquired or incurred by the com-
mittee, and also for their compensation, obligations and expenses, and
to.furnish working capital for the new compnnf.

2. Special 6% Scrip (interest semi-annually), to be issued for unpaid
1st M. coupons due Jan. 1 1912, and interest thereon at 6% per annum.
All scrip must be redeemed before the declaration of any divgdend on new
stock of any class.

3. $1,500,000 First Preferred 7% Stock (1st pref. p. & d.). - Entitled to
non-cum. dividends when declared by the board out of surplus or net pro-
fits from Oct.'1 1913 to Jan. 1 "1916; and to cumulative dividends after
Jan. 1 1916, payable out of the surplus or net profits. Subject to redemp- -
new company.  No right to vote until after Oct. 1
1918, except during a default in interest on the new 1st M. bonds.’

4. $200,000 Second Preferred Stock (2d pref. p. & d.). Dividends after
Oct. 1 1913 payable out of the surplus or net profits when declared by the.
board; callable at par and caryring no right to vote until after Oct. 1 1918,
except durin% a default in interest on 1st M. bonds.

5. $1,500,000 Common Stock. All except a sufficient number to qualify

directors therein to be placed in a voting trust until Oct. 1 1918.

Terms of Exchange (Amounts in: Dollars Supplied by Editor). "
0ld Securities Ay W1l Recet :
(if Deposited)— outst'g. 1st Pref. Stock,
First mtge. bonds...$1,224,000 100%-$1,224,000

Preferred stock 333,000 -
Common stock

i C
2d Pref. Stock.: ~  Stock.

50
50%-$166,500 25%-—
S ecioaoo 10%-:142,300
General creditors, say 233,000 . 50%~ 116,500
1st M. coupons of Jan. 11912, with int serip. ,

On April 1 1912 the company’s treasury held in addition to amounts. out-..
standing: pref. stock, $416,000; bonds, $276,000; com. stock, $177,000.

The reorganization committee will endeavor to organize a syndicate to
underwriteé such portion of the new bonds as may be necessary. : ’
. Reorganization Committee: J. William Middendorf, Chairman; Harry
B. Cochran, Harry D. Eichelberger, Charles M. Howe, Daniel ‘N. Mc-
Quillen Jr., Eugene E. Thompson and J. Robert Woods, with Gaylord
Lee Clark as Secretary and Phila. Tr. Safe Dep. & Ins. Co., 413 Chestnut -
8t., Phila., as depositary.—V. 95, p. 1543. - : ‘.

. Atlantic Gulf & West Indies Steamship Co.—Divi-
dends of Operating Companies.— E ;
The operating con‘lrpanies have declared their semi-annual dividends for
the 6 months ending June 30. The dividends declared are $1 by the Clyde,
$1 by the Ward Line and 50 cts. by the Mallory. The New York & Porto
Rico Co., which did not {)ay any dividend in 1912, has not declared any- '
thing for the 6 months of 1913, although it is said to be earning a small divi-
dend of, say, 4% or 5% on.its 80,000 shares of stock. These dividends .
aggregate $410,000, the same as the 6 months ending Dec. 31 1912.
'he subsidiary companies have for the last 18 months or 2 years been
payi.ni into the treasury of the parent company only a little more than
enough to meet the 5% interest on the $13,000,000 collateral trust bonds
of the parent company, the 6 months’ interest charge on the bonds calling
for $325,000, or within $85,000 of what will be received. from the 3 dividends
just-declared. Last December the Ward line for-the first time.in 4 years
was able to make a small distribution on its stock. The ‘improvement in
‘Ward line earnings which set in during 1912- having continued and been -
‘somewhat accelerated, another dividend of the same amount has been paid.
The Ward line is now freer from competition than for several years and its
traffic outlook is promising for the summer and fall. The Clyde line is
building two boats costing $825,000 which will be financed without the
issuance of any securities to the public. The Porto Rico line is also putting
$400,000 into steamship construction, mainly to remodel-oneof its.im--
portant boats so that it may become a revenue producer. ‘. This boat has
‘not been able to operate at a profit, not being well adapted to the service.
Other boats of similar size have been earning $7,000 to $10,000 per voyage,
and it is believed the remodeled boat should be able to doat least as well,
—V. 96, p. 1231, 1155. L T e SR 8 B
. (E. W.) Bliss Co.—New Director.—
* Frank Coit Johnson, Vice-Pres: of the . W. Bliss Building, Inc., has been
elected a director to succeed the late Seth Keeney.—V. 92, p. 703.

California Wine Association, San Fr.—New Securities.

The stockholders voted June 23 to increase the bonded debt from $2,-
000,000 to $7,000,000, to provide for the issuance of $5,000,000 debentures
(present issue to be $3,000,000) and also to increase the authorized stock
from $10,000,000 to $20,000,000, to provide for the conversion of the de-
bentures as required; none of the remainder of the stock to be.issued
at present. A San Francisco &mper says: :

“‘The increase in the bonded debt is partly for the payment of the present
$1,938,000 bonds and for extensive improvements. ' Much of the new money - -
from the sale of stock will be used in the purchase of the plant of the Italian
Swiss Colony. ' Extensive additions are planned at Winehaven." Com-
pare V. 96, p. 1020, 1023, 1300.

Canadian Coal & Cpke Co.; Ltd., Montreal.—To Re-
fund All Ezxisting Bonds into $4,000,000 7%, Cum. Pref. Stock.
The bondholders of this company and of its several controlled coal ro(f—
erties, namelfr Pacific Pass Coal Fields, Ltd.; Lethbridge Collieries, Ltd.;
Western Coal & Coke Co.; St. Albert Collieries, Ltd., and Canadian Coal
& Coke Co., Ltd., will vote July 18 and 19 on a proposition to consolidate
all these properties in the Canadian Coal & Coke Co., Ltd., and to exchange
their 6%,mort%age bonds, $ for $, into its 7% cum. participating pref. stock, .
of a proposed issue of $4,000,000, pref. p. & d., par $100, participating in
div; d?ands with the common stock in any year after 7% on each class.-
In June'1912 the total amount of bonds authorized was stated as $6,506,600,
but a considerable part of the same remained in the treasury and will now
be canceled: The exchange of the stock of the controlled companies for
full paid common stock of the Canadian Coal & Coke Co., Ltd., par for par,
will ge continued. The Canadian Coal & Coke Co., Ltd., was lncorporated
Dec. 30 1910 under the Can, Cos. Act and its auth. common stock is $15,~
000,000 in $100 shares. Under the plan it will *assume all debts, liabili-
ties and obligations of the four cos.” other than the outstanding bonds.
Condensed Extracts from Statement by Secrétary §. T. Mains.
Pacific Pass Coal Fields, Ltd—Theimmense coal deposits of this company
are situate about 46 miles from the main line of the Grand Trunk Pacific
Ry. Without roads, the difflcultf of bringing in machinery was prace
tically prohibitive. -The company in 1910 entered into a contract with the
Branch Lines Co. of the Grand Trunk Pacific Ry. for the construction of a
railway between thé mines and the main line of the Grand Trunk Pacific
Ry. The Branch Lines Co. did not complete this line until 1913 and a con-
siderable portion still remains to be ballasted. The Pacific Pass Co..
made demonstration of:its coal bodies, developed its -
‘property and ordered the necessary materials and machinery. Engineers
report that the property is of great value by reason of its immense available " -

tonnage, the favorable conditions for mining and the good quality of the

coal produced. It is now necessary, in order to preserve the propert
render its product available, to provide additional funds, about $500,000.

Lethbridge Collieries, Ltd.—This mine is now in operation and giving
most satisfactory results. To accomplish this, it has been necessary to
procure advances of funds in excess of those originally provided to the
-extent of some $400,000.

Western Coal & Coke Co.—This company has experienced difficulties in
the matter of railway construction, similar to those which confronted the
Pacific Pass Co. In order to connect the mines with the Canadian Pacific
Ry. it was necessary to build a branch line, about 16 miles, through a
difficult section. To accomplish this the Western Coal & Coke Co. guaran-
teed gayment of the principal and interest of the bonds of the Kootenay
& Alberta Ry. (V. 92, p. 1564), but, notwithstanding persistent efforts,
this line was not completed till 1913 and the cost has exceeded the esti-
mates. This railway is now comé)leted, the mines have been developed
and equipped to a capacity of 2,000 tons a day, and the output, approxi-
mately 500 tons per day, will be rapidly increased to the full capacity.
This property and the railway will require about $220,000 additional money.

St. Albert Collieries, Ltd.—These mines are situated about 8 miles from
the city of Edmonton. - The:first contractor found the sinking of shafts
in the ordinary way impossible. The N'ew York Foundation Co. has now
put down a shaft in concrete most successfully, passing through two seams
of coal 14 ft. apart, the upper seand 514 ft. and the lower seam 7 ft. thick,
without a parting. = This coal is of excellent quality and its proximity to a

and

. large market .will insure success. The dry concrete shaft eliminates the

usual pumping. The satisfactory development of this undertaking has

.

gitized for FRASER
p://fraser.stlauisfed.org/




JuLy 5 1913.]

THE CHRONICLE

53

e

and will necessitate a capital expenditure of approximately $250,000 in
excess of the estimates. - ;
Financial Requirements.—The companies now require about $1,500,000
to pay off their existing liabilities and to carry on the works now in progress.
The work in progress has recently been carried out on the personal credit
of the directors. The present plan will, we believe, do justice to all inter-
ests and place the consolidated company in a position to earn and pay at
an early date 7% dividends on the pref. stock. A majority of the bond-
holders of each of the four operating companies has approved of the plan.
The only charge ranking prior to the preferred shares will be the charge

. given for.the new money necessary to bring the combined undertakings
to complete success and to liquidate the current liabilities of the five cos.

2 |The original combine was promoted by J . McConnell; the capitali-
zatton of the cos. beine then reported unofficially, as follows: Western
Coal & Coke Co., $131,580 Pref. stock; $1,968,000 common stock and $600,-
000 bonds; Lettibridze Oollieries, $2,300,000 stock and $625,000 bonds;
Pacific Pass Coal Fields, $4,000.000 stock and $1,250,000 bonds; St. Albert
collieries, $750,000 stock and $500,000 bonds.  H. A. Lovett is President.

.Citizens’ Telephone Co., Grand ‘Rapids, Mich.—
Bonds Offered.—A. B. Leach & Co. are offering privately
at par and int. $200,000 1st M. 6% bonds datéd Aug. 1 1913
and due Aug. 1 1923, but red. at 102 and int. on any interest
date. Interest F. & A. Par $1,000 and $500. Michigan
Trust Co., Grand Rapids, trustee A circular shows:

Capital stock auth., $5,000,000; outstanding -.2-.$3,722,945
First mtge. 6% bonds auth., $750,000; held in treasury, $350,-
000; outstanding. .. . _ - -ccc oo oo Cemmemcoccccme e e 400,000
“ The $350.000 treasury bonds can be issued for additional extensions at
discretion of trustee, but only for 60% of the value of such extensions.
_The company, a Michigan corporation, operates in Grand Rapids and
surrounding towns and owns a controlling interest in the Citizens’ Tele-
phone Co. of Battle Creek, Jackson and Marshall, Mich.
Earnings for Years ending June 30. y
1911-12. 1910-11." .1909-10. 1908-09. 1907-08.
Gross 2 ) $767,368 $719,841 £675,543 $633,456 $£603.701
. Net. after op.exp_.. . $376.362 $338,400 .$318,453 $290.433 . $286,309
The company has a total of nearly 40,000 telephones in use and controls
a large part of the business in Grand Rapids. For the past 12 years
it hasggaid (liézigends on its capital stock at therate of 8% per annum.
—V. . D. A .

City Water Co. of Santa Cruz, Cal.—Sale to City.—
See “‘Santa Cruz, Cal.,” in “‘State and City'’ Department.—V.96, p.1843.

Colorado Fuel & Iron Co.—Plan Consummated.—

The company's $14,067,000 debentures, which have been held as secur-
ity .for Colorado Industrial Co. bonds, have been canceled, and the real
estate, having been deeded to the Industrial Co. and by it transferred to
the New York Trust Co., as further security for Industrial Co. bonds,
has been conveyed back to the Colorado Fuel & Iron Co. along with other
lands of the Industrial Co. All the property held by the Colorado Fuel
& Iron Co. is, therefore, restored to the parent company,subject both to itg
own bonds and the bonds of the Industrial Co. B8ee V. 96, p. 1492,1775,

Columbia Gas & Electric Co., Cincinnati.—Plan Oper-

-attve—Time Ezxtended to July 8.—

The plan of Juneé 3 1913 for the exchange of 5% debentures of this com-
pany for the minority stocks of the Union Gas & Electric Co. has been
declared opérative, there having been deposited with the Central Trust
Co. $1,200,100 of the pref. stock and $3,962,600 of the common (together

- with dividend certificates), making the company's total holdings 85% of the
.. -pref. stock and about 95% of the common stock, out of $5,000,000 and
“ $10,000,000, respectively, outstanding. The time for de

exchange has been extended to and including July 8. The exchange is on
the basis of par for par in the debentures for Unlon Gas & Electric pref.

stock and dividend scrhi and $100 debentures for 10 share of the common.:

Compare V.. 96, p. 1631, 1704. |

Consolidated Gas Co. of New York.—Notes Sold.—
All of the $15,000,000 8-months 6% notes purchased by the National City.
~ Bank last.week have, it is announced, been sold.—V. 96; p. 1843,1485,1492.

. Consolidated Gas, Electric Light & Power Co. of
Baltimore.—Reduced Rates.—The P. S. Commission on June
26 made an order reducing rates, effective July 1.

The schedules ordered provide that for gas there shall be discounts on
the basic rate of 90 cts. as follows: 10 cts. for the first 50,000 cu. ft. used
in a month, 15 cts. when over 50.000 cu. ft. up to 100,000 and 20 cts. when
the amount is'over 100,000. - The company's schedules. filed June 3. pro-
vided that the consumer using over 50. feet should have a discount of
10 cts. for the first 50,000 feet, 15 cts. for the amount between 50,000 and
100.000 and 20 cts. for that above 100,000. ; i ‘ :

. The minimum .charge for.electricity is made $12 a year instead of $1 a
month as proposed by the company. Adjustments are to be made at the
end of the year so that any credits which may be due for months when the
amount used was not equal to $1 may be reimbursed. * -

Bonds Paid. fa 2 B i ‘
. . _ The outstanding collateral trust 5% secured gold notes ($1,570,000), due
) Jully7 641%16'?3'2 are being paid at the Continental Trust Co., Balt.—V,
Dp. 1704, ., ; :

Consumers’ Gas Co. of Toronto.—=Sale of Stock.— ..
Of the $500.000 new stock offered at auction by the company on June 26,
about one-half was sold at prices ranging from 160 to 177 and averaging
 about 16614.—V. 96, p. 1705. J R A

Detroit (Mich.) Edison Co.—Bonds.—Harris, Forbes &
Co., Spencer Trask & Co. and Perry, Coffin & Burr are
* placing at-99 and int. the final $1,000,000 1st M..5%, gold
bonds, datéd 1903 and due Jan. 1 1933, without option of

prior payment. A circular shows: K i
Company dces the entire commergial electric-lighting and industrial

power business in Detroit, the ninth city in size in the United States, with

population of .;336766 in 1910; of 285,704 in 1900, of 205,876 in 1890 and

*of 116,340 in
Capitalization— . : : © Authorized. Outstanding.
CaBi 1 stock ;divldends since July 1909: rate since. ! ! \ 0
ec. 1910, 7%) Y . $15,000,000 $13,451,500
First mortgage 58 (closed mortgage). . : 10,000,000 10,000,000
Earnings for Year ending April 30 1913—Present Int. Chge. on 1st M. 5s.
Gross receipts $4,404,060 | Present int. on 1st M. bds.. $500,000
Net income after taxes... 1,816,018 |Bal. after 1st M. interest. 1,316,018
- April 30 Years— 1909-10. 1910-11. 1911-12. 1912-13,
Gross receipts $2,294,991 $3:056,247 $3,586,796 $4,404,060
Net income 965,225 1,254,285 1,480,291 1,816,018
Has two modern central steam turbine power stations, with a machinery
installation of 104,000 h.p. rated capacity, which will shortly be increased
to 124,000 h.p. rated capacity through the operation of a new turbo-gen-
erator now being installed. To provide for the increase in business expected
in 1914, plans are being prepared for the construction of a new power house
on the river front at the other end of the city from the present stations.
The franchises are stated by counsel, Sullivan & Cromwell, to extend
to 1946, and probably for an unlimited period beyond that date. - The
management is under the control of the North American Co., New York,
thus assuring an able and progressive devvelopment. (Compare “Ry. &
Industrial Section.””)—V. 96, p. 1091, 1086.

Easton Consolidated Electric Co.—New Oif icers.—

R. P, Stevens, President of the Lehigh Valley Transit Co., has been
elected President and director, to succeed Joseph S. Lovering, who resigned.

J. C. Dawson and Albert L. Smith have been elected directors to succeed
}z&blergslg Montgomery and John S. Bioren, who resigned.—V. 96,.D.

Electric Storage Battery Co., Philadelphia.—Orders.—

The company has recently receivéd an order for 43 storage-battery sets
which will be used for street-railway service on one of the crosstown lines
of the New York Railways. This is the second large order of batteries for
.- traction purncses received by the eomrany from New Ycr'r, the first being

1912-13
1911-12 462,670

its and.

! residence telephones from $2 to

for 90 sets now in use by the Third Ave. Ry. Fach set consists of 58 cells
of type MV-29 “Hycapn-Exide" battery, haviug a rating of 67 amp. for 6
hours’ continuous discharge, at an average of 114 volts. The weight of
each set, including the containing trays, is 4,880 Ibs., and the installation
is placed under the car seats, utilizing space that would otherwise be
wasted. One of the advantages claimed for storage-battery cars is that
they may be operated on steam roads where the interval between trains is
sufficiently great. Storage batteries have been furnished to the Lewis-
burg Milton & Watsontown Passenger Ry., operating over the Lewisbur,
& Tyrone brauch of the Pennsylvania RR., between Montandon an
Miffiinburg, Pa.—V. 96, p. 865.

Erie (Pa.) County Electric Co.—Bonds Called.— .
Six ($6.000) ‘6% 1st mtge. gold bonds, Nos. 40, 52, 110, 131, 149, 157,
of the Edison Electric Light & Power Co. at 103 and int. onJuly 1 at N. Y. |

Trust Co.,. ex the July coupon.—V. 95, p. 621.

Fort Worth Power & Light Co.—Earnings.—The report '

of the American Power & Light Co. (see above) shows:. g
Apr.30 Year. Gross Earns. Net (aft. Taz.). Int. Charges. Netaft.Chgs.

$545,488 . $284,249 $63,006 216,243
. 203,745 41,067 162,678
See bond offering, &c., V. 93, p. 533, 668.

Galeton-Eldred (Pa.) Water Co.—Bonds Sold.—Fink &
Co. of N.'Y. have sold at 95 and int. $40,000 First Refunding

59, bonds. The following particulars are furnished: o

Dated Jan. 1 1913, due Jan. 1 1943, but red. on any int. date on and after
Jan. 1918 at par and int.. Par $500 and $100. Coudersport Trust Co.,
trustee. Total auth. $200,000, applicable as follows: $150,000 to refund °
as rapidly as possible old $150,000 1st M. 5s (dated 1906 and.due July 1
1926, but red. after July 1 1911 at par; int. J. & J.); $10,000 to acquire the
$108,000 stock of Consclidated Water Co. of Coudersport, Pa., and $40,000
to enlarge Galeton-Eldred reservoir and extend pipe line half a mile to the
Pennsylvania RR. under contract to supply it with water: The company
will assuma p. & i. the '$90,090 5% bonds of the Consolidated Water Co.,:
making the total bonded debt $290,000 against properties valued at $321,~ -
801, including $32,802 for improvements now proposed.. The company
(a consolidation in 1906) operates in Potter and McKean counties, Pa., in-
cluding cities of Galeton (pop. 5,500), Eldred (pop. 1,500) and Coudersport
(pop. 3,500), ﬂ’ll%s controlling the water system for a population (within
said counties) of 12,000 to 15,000 people. Gross revenue 1912-13, $25,581;
net, after taxes, $21,026. Est. after impts, &c., gross, $29,500; net, $26,~
000; bond int., $14,500; bal., sur., $11,500.

Gillette Safety Razor Co., Boston.—Appeal Dismissed.
A cable disnatch to the New York “Sun’ dated June 30 says that the
House of Lords, sitting as an appeal court on that day, decided that the
Anglo-American Trading Co. had not infringed the patents of the Gillette
company. and dismissed the appeal of the latter with costs.—V. 96, p.205.

Grasselli Chemical Co., Cleveland.—Com. Div,— ' ;

An initial quarterly dividend of 114 % was paid June 30 on the $11,250,000
common stock as increased by the declaration of a stock dividend of 50%
to holders of record Feb. 27, comparing with 2%, quarterly disbursed on the
$7,500,000 common stock formerly outstanding. See V. 96, p. 1024, 422.

Gréat Western Cereal Co., Chi —Receiver’s Report. .
Receivers Fielder and Tilden report, it isftated, that they have sold all
the real estate of the company and have $187,398 cash in hand and unliqui-
dated assets aggregating $14:321, against #hich the allowed claims of credi-

tors amount to $399,246. The stockholdérs will, therefore, receive nothing. -

V. 96, p. 1024. -
Greene-Cananea Copper Co.—Par .Stock, $100.—

The stockholders on June 16 voted to increase the par value of the shares
from $20 to $100. the authorized stock to remain unchanged at $60,000,000,
of which about $50,000,000 is outstanding. . Arrangements for the exchange
of 5 shares of the present stock for one share of the new stock will soon be

perfected. . ) .

. The offer to the stockholders of .the Greene Consolidated Copper Co.
to exchange their stock on the basis of one share for 114 of Greene-Cananea
stock will remain open for the present, but when the new Greene-Cananea
stock is ready for exchange, stockholders of the Greene Consolidated com-
pany who. desire to avail themseives of the privilege of converting their
shares into stock of the Greene-Cananea Copper Co. will do so on the basis
of one share of Consolidated company stocE for three-tenths of a share. of
Greene-Cananea stock (par $100).—V. 96, p. 1775, 1366. 3

Hendee Mfg. Co., Springfield, Mass.—To Retire Pref.
Stock.—The common shareholders voted .on June 27 to retire
the $600,000 pref. stock, either by calling the same at $125
and div.. or by exchanging it for common stock, $ for $.
The ‘exchangé may be made until and including July 27.:
There ‘is $2,000,000 common: stock outstanding. = Compare
V. 96, p. 283. R, e e N

Hul&p Motor Car Co.—New: Stock.—

Des

oines, Ia., ‘‘Register’” June 22 said in substance: *‘Papers have been
filed at Lansing, Mich., increasing the capital stock from $750.000 to $1,-
000.000. preparatory to a 33 1-3% stock dividend out of surplus. This
makes the sixth increase in canmﬁ since incorporation, viz.: Nov: 1908,
$25,000; Dec. 1908, $50,000: March 1910. $250,000; June 1911, $500,000;
Sept. 1912, $750,000; June 1913, $1,000,000. The last four stock increases -
have-all been made out of the surplus, on hand in every iustance, leaving
a comfortable margin of surplus. ‘We took this action,' explained Presi-
dent J. Walter Drake, ‘to provide for the extension of our factory equip- .
ment_and the expansion in our organization. = We estimate the requirements-
of our dealers for the forthcoming season at 15.000 cars.’ ** : .

Indianavpolis Light & Heat Co.—Bonds Called.— .

Five ($5,000) 1st M. bonds, Nos. 120, 129, 162, 256, 307, -of the Indianap-
olis Light & Power Co. for payment at 102 and int. on July 1 at American
Trust Co., Boston, Mass.—V. 96, p. 1024, 866. . R

Ka,nsa,g Gas ‘& Electric Co.—Earnings.—The report of
the American Power & Light Co. (see above) shows:,

Results for Years ending Avril 30. St
Gross.  Net (aft.Taz.) Ini. Chges. . Divs.
-%940,724 $320,105 $164,603 $105,000
11.(?%24.653 351,134.. .. 136,874 - 105,000

Bal:, Sur.

$50,502
: 109,260
Kentucky Electric Co.—Merger, d&c.—

See Louisville Gas & Electric Co. below.—V. 95, p. 1687. . i
Payment for the stock on the basis of $74 a share will probably. be

‘made within a few days.

All of the outstanding $1,200,000 1st gold 5s issued under mortgage
dated Feb. 1 1911 have been called for payment at 105 and int. on Aug. 1
at Continental & Commercial Trust & Savings Bank, Chic.—V. 95, p. 576.

Kentucky Heating Co.—Merger, &c.— .
See Louisville Gas & Electric Co. below.—V. 95, p. 1476.

Knox Automobile Co., Springfield, Mass._Plan.—The
stockholders’ committee, Thomas Z. Lee, Chairman, is work-

ing on a plan of reorganization. :

The committee’s depositary, the Old Colony Trust Co., Boston, holds a
large majority of the $1,000,000 capital stock (which is equally divided into
preferred and common), and any plan that shall receive the assent in writing
of 519% in interest of the depositors will bind all depositors who shall not,
within 10 days after written notice of the plan, withdraw their stock. The
committee, formed under agreement of Oct. 20 1912, consists of Thomas
Z. Lee of Providence, John J. Shaughnessy of Marlboro, Charles C. Lewis
of Springfield and Charles E. Bockus of Boston,; counsel, Tyler & Young,
Ames Bldg., Boston. Compare V. 96, p. 496. : } s ;

‘Lincoln (Neb.) Telep. & Teleg. Co.—Rates Increased:—

The Nebraska RR. Comm. on June 27 granted the apolication to increase’
the rates to be charged. for service, averaging'about 22%. The rate for
individual business telephones is raised from $4 to $6 and of individuag
$2 25. The “Omaha Bee' says that the
10ss to the company through the consolidation with the Nebraska Bell

» ’
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Nohev,
Telephone Co. will {)gwbbout $72,000, while the raise in rates will amount to
about $69,000. The report, signed by Commissioners Clark and Taylor,
and og:_;yosed by Commissioner Hall, shows the reproductive value of §1,-
785,907 and a present value of $1,381,418. The compa.n{ claimed a re-
production value of $2,075,000, and in addition a consolidation expense
of $200,000.—V. 94, p. 212.

Long-Bell Lumber Co.—Stock Increase.—

The company on June 27 filed in the office of the Secretary of State of
Missouri notice of increase of capital stock from §10,000,000 to $15,000,000.
—V. 90, p. 1557.

Louigville Gas Co.—Merger, &c.—

See Louisville Gas & Electric Co. below.—V. 95, p f821..

- Louisville (Ky.) Gas & Electric Co.—5-Year 6% nggs
8

Offered.—Harris, Forbes & Co., New York; N. W. H.

& Co., Inc., Boston; Harris, Trust & Savings Bank, Chicago,
Rollins & Sons, N. Y., Boston, &ec., are offer-

ortion of their block of $7,500,000 First .and Refunding
ortgage 5-year 6% gold bonds dated July 1 1913 and due

July 1 1918, but redeemable at 101 and int. July 1 1914 or'

on any interest date thereafter. Principal and interest (J.
& J.) payable in N. Y. or Chicago. Par $500 and $1,000 ¢*.
Trustee, Harris Trust & Savings Bank, Chicago.

Digest of Letter from H. M. Byllesby & Co., Managers, June 26.
‘When incorporation is completed, on or about July 2 1913, will own and
operate without competition all of the gas, electric lighting and ‘power

. properties (and a steam heat business) in the City of Louisville, serving a

* pletion o
 and will be kept in readiness to take care of any emergency. By its terms,

gopulatlon estimated to exceed 240,000, The com%?njes 50 consoli-
ated are the Louisville Gas Co. (V. 95, p. 821), the Kentucky Heating
Co. (V. 95, p. 1687), the Kentucky Electric Co. (V. 93, p. 1605), the Louis-
Lighting Co. and the Fetter Light &

also own the entire cap. stock and_ 1st M. bonds of Kentucky Pipe Line Co.
[incorporated in Ky. about July 1 1913 with$2,000,000 authorized stock]

Capitalization (see note below)— Authorized. Outstanding.
Capital B60CK: - v ocmeimcmimmecmem e e m == 5--$11,000,000. - $11,000,000
First & Refunding 6s-..-.- e i S o e 15,000,000 7,500,000
Louisville Ltg. Co. 1st M, 5s, due 1953 (closed M.) .......... 3

‘Note.—Simultaneously with the issuance-of these $7,500,000 ‘First &

Ref. 6s, cash will be deposited to retire all bonds of constituent qompanies
excepting the Louisville Lighting 5s due 1953. )
‘Combined Earns. for Year end. May 31 '13—Estimate Year end. Apr. 30 '14.
3 191 1913-14 %912—13.

2-13. .
Gross earns._$2,249,047 $2,450,000|Annual bond int: charge_ ..
Net, aft.-tax- $947,980 $1,175,000(Balance ______.__._____

‘We estimate that the consolidation of these successful gas and electric
properties, the largest of which has been in operation for more than 74
years, will result in increased earnings, gréater efficiency in operation and
still more satisfactory service to its customers.

Properties.—These include a thoroughly modern et}]ulpment for the manu-
facture and distribution of gas and electricity for light, heat, power.and
fuel, and a steam heat business in the downtown section of ‘Louisville.
There are two modern eléctric steam generating stations, with a total rated
‘capacity of 22,000 h. p. = While the gas and steam-heat business is confined
principally to'the City of Louisville, the electric-distribution system in-
cludes the near-by suburban towns of Buechél, Middletown, Jeffersontown,
Anchorage and Highland Park. In the downtown district of Louisville
the wires are underground. . 5 ' :

Through the Kentucky Pipe Line Co., there will be constructed a pipe
line for the transmission of natural gas from the West Virginia-Kentucky
State Line to Louisville, upon the completion of which an ample supply oll’

.natural gas will-be available for both light and fuel purposes. This will

enable the company to operate more economically and serve its customers
at lower rates, on account of the vergvfa.vorable contract which-it has. for
the Pu.rchase of natural gas from the West Virginia fields. Upon the com-

f this pipe line, the artificial gas plants will be used for reserve only

the contract for the purchase of natural gas does not expire until more than
15 years after the maturity of these five-year bonds. 2 : )
'he gas and electric fran are favorable in their terms from the

" . gtandpoint of the company, and, in the opinion of counsel, extend well

beyond the maturity of the bonds. ; ‘

On the basis of the actual cash cost of the property to the present owners,
there is an. equity in the property, over and above the amount of bonds
outstanding, in excess of $10,000,000. - ] “n.d

Issue.—A. first lien on all the: properties, subject only to

Bond
$3,121,000 Louisville Lighting 1st 5s, as to that portion, and so a first_lien-

on more than 75% of the entire property; also a first lien on Pipe Line
Sroperty, through-the deposit with the trustee of the entire issue of $3,000,~
00 1st ‘M. bonds and $2,000,000 capital stock of the Kentucky Pipe Line
Co. To insure the satisfactory completion of the pipe line, there will be
deposited with the Harris Trust & Savings Bank, as trustee under the Pipe
Line mortgage, $3,000,000 in cash, which may only be withdrawn from
time to time for the actual cost of construction. “a .
Authorized Issue of $15,000,000 First & Ref. M. Five-Year 6% Bonds.
To be issued forthwith (being the bonds now offered).......... $7,500,000
Reserved to Fetire a like amount of underlying bonds (Louisville '
Lighting G0 58) - -« o o ccmc oo oo e f el -.-3,121,000
Issuable for cash cost of permanent extensions and additions_ - '1,000,000

* May be issued for 75%, of the eash cost of permanent extensions
- [and additions, provided the net earnings are 13{ times the an-

nual interest charge, including the underlying bonds and those J
appled for. el iciacannaa

. The mortgage securing these bonds will be so arawn that the bondholders

" wiil be free from any income tax retained or deducted’ by the company

under any present or future Federal or State law,
Territory_Served.—Louisville, founded in 1779, is one of the most sub-

" stantial cities in the Middle West, the Ohio River providing water connec-

tion with all Mississg)pl and Ohio River points, and four important rail-
roads (L. & N. RR., Ches. & Ohio, Pennsylvania, Big Four, Monon, South~
ern, Illinois Central and the B. & O. 8. W.) making it a railroad centre.
Produces or markets tobacco, liquor, cattle, bath tubs, ax handles, organs,
wagons, f ture, g}ows hats, cigar boxes, brick, cast iron pipe, machin-
ery, &c., &c., also has the large shops of the L. & N. RR.. {)’opulation,
161,129 in 1890; 223,928 in 1910, Present %opulption-. including the sub-
urbs ed, estimated over 240,000. The building permits in Louisville

7 serv 5
5 aggrezated $1.918.,872 in 1903 and $6,552,840 in 1912; post office receipts,
$661 in 1

,036 in 1903 and $1,124,363 12; bank clearings, $529,241,193 in
1903 and $724,894,243 in 1912.—V. 96, p. 1632, 1559. o i

Marconi Wireless Telegraph Co. of America.—Contract.

A cablegram from London dated June 30 says that the Storthing has
ratified the 25-year contract between the Norwegian Government and the
Marconi Wireless Telegraph Co., Ltd., for the erection and joint operation
of high-power stations in Norway and New England (United States).
When completed, they will send and receive direct messages over the
longest distance between any two wireless stations in the world.

Two locations, 20 miles ag][a.rt, will be chosen in Massachusetts or Con-
necticut, and the American Marconi Co. will build separate receiving and
transmitting stations similar to those now being constructed at New Bruns-
wick and Belmar in New Jersey. They will form part of the world-en-
circling chain of stations, which include San Francisco, Honolulu, Yoko-
hama, Bangalore and Alexandria.

Under the contract, the Norwegian Government will spend $560,000 in
building a station at Stavanger. The receipts of the joint stations will be
pooled and divided between the Government and the American Co. The
stations will be equipped for receiving and transmitting news matter and
commercial and personal messages. The I\?rlmary object of the new sta-
tions is to connect the United S#ates with Norway, but they will also com-
municate with Sweden, Russia and oth arts of Northern Europe.
[Compare *‘Annual Reports' on a previouk page.]—V. 96, p. 1776, 1706.

‘May Building Co. (Owned by May Departthent Stores
Co.), Cleveland.—Bonds.—Greenebaum .Sons Bank & Trust
Co., Chicago, are offering by adv. onanother page at par and

_int.. to yield 6%, $2,000,000 1st M. 6% gold bonds dated

March 1:1913, par $1,000 and $500. A circular shows:

"

Heat Co. The company will,

............. 3,379,000

Principal due in 18 annual installments from Mar. 1 1915 to 1933 incl.,
respectively,2 of $60,000, 6 of $30,000, 2 of $90,000, 3 $100,000, 2 $120,000,
2 $140,000 and 2 $200,000, but callable on and after Mar. 1 1918 upon 60
days’ notice at 103 and int. Principal and interest (M. & 8.). payable at
Guardian Savings & Trust Co., Cleveland, trustee, and Greenebaum Sons
Bank & Trust Co., Chicago.

Direct first obllgation of the May Building Co., an Ohio corporation
with a cngital stock of $2,500,000, all owned by May Department Stores Co.
Secured by a first mortgage on the company's leasehold interest, appraised
at $700,000, in nearly 100,000 sq. ft. of land on Euclid and Prospect avenues,
the heart of the retail business district of Cleveland, and on a thoroughly
fireproof six-story mercantile buliding to be erected thereon at a cost,
including equipment, of approximately $3,000,000, with a total area of
672,000 sq. feet, or over twelve acres. Entire property leased for 30 years
to the May Defpa.rtment, Stores Co. at an annual rental sufficient to pay all
eﬁresnsas and fixed charges, including ground rent, taxes, insurance, re-
E , and interest and principal of bonds, as they mature. . There will also

e deposited with the trustee, as additional security, the lease to the May.
Department, Stores Co., above referred to, and the May Department
Stores Co.’s leasehold interest in its present Ontario Avenue Bldg. (adjoin«
ing the new building), which contains approximately 110,000 sq. ft. of
floor space. _The net earnings of the May Department Stores Co. for year
ending Jan. 31 1913 were $2,578,922, or nearly 15 times the amount neces-
sary to meet requirements of lease. The bonds are also offered by Tillot-
son & Wolcott Co., Cleveland.) ' ; 3 5

May Department Stores Co.—Sub-Co. Bonds.—
8ee New May Dept. Store Bldg., Cleveland, below.—V. 96, p. 862.

. Miller Rubber Co., Akron, Ohio.—Stock Increase.—
The stockholders have voted to increase the capital stock from $1,000,000
to $2,000,000, $500,000 of the new stock to be 7% cumulative pref., on
which dividends are payable quarterly, and $500,000 common stock, wl
is to be placed in the treasury for future disposition. ‘The preferred stock
is to be offered first to shareholders and then to the public, to provide funds
to finance increasing sales. Total net assets, according to Secretary and
Gen. Man. W, F, Pfeiffer, will be equal to more than 3 times the pref. issue.
The company, it is stated, has just completed buildings doubling the
floor space, and is now installing new and improved machinery, so that
additional business can be taken care of. Activity has been Y.
})roductlon, and, although an increase of 55% in sales was made for the
irst 7 months of the fiscal year, as compared with the same period of the
previous year, a much larger volume of business, it is said, could have been
done. ‘The new funds will place the company in position to produce ap-
proximately 1,000 pneumatic automobile tires a day, and will more than
double the capacity of the other departments.—V. 95, pi 63.- °

Monongahela Consolidated Coal & Coke Co.—Suit.—
Alexander Dempster on June 30 filed a suit in the Common Pleas Court,
Pittsburgh, asking that the election of directors of the company be set
aside as illegal, that an injunction .be granted restraining the Pittsburgh
Coal Co. from controlling the company, and requesting the appointment of
a receiver for the company. Mr. Dempster is said to be the holder of

--8,481 shares of common -and_100 shares of pref. stock

A statement issued by the Pittsburgh Coal Co.says: “‘Since 1904 the Pitts-
burgh Coal Co. has had a large ownership of capital stock, both common
and preferred, of the River Co., and from time to time since that year
its ownership has been increased. During a large portion of the period
since 1904, Mr. Dempster was active both in the affairs of the Pittsburgh
Coal Co. and the River Co., as director of the Pittsburgh Coal Co. and as
President and Chairman of. the board of directors of the River Co. Dur-
ing that time its elections have been regularly conducted, and its business
carried on by its officers and directors in such manner as appeared t0 them

to be to the best interests of all of its stockholders. The company has never .

been in a more prosperous condition than at present, and r. Demp-

ster's purpose in attacking the concerns which he helped to build up can’ :

only be guessed at the present.”"—V..96, p. 282, 207.

Narragansett Elec. Light Co., Providence.—Contract.
See New England Power Co. below.—V. 94, p. 419.

New. England Power Co., Boston.—Status.—Baker, -

Ayling & Co., Boston, the fiscal agents, confirm this: '

The company will this month open its 60-mile high-tension transmission
line from the Shelburne Falls development to Milbury, just south of Worces-
ter. 'This line will serve a large industrial district with cheap hydro-elec-
tric power, completing a loop service covering all Central Massachusetts
and greatly benefiting the Connecticut River Power Co. (controlled).

The Connecticut River Power in-1912 earned $514,000 gross, while the
affiliated companies are now earning at the rate of more than $700,000
gross per annum_(compare V. 96, p. 1775, 656). - R

New England Power Co. is pushing to completion its large storago
reservoir at Somerset, Vt., -and building another power plant_on the
Deerfield ' River.
makes available 50,000 h.p. of hydro-electric energy, and when construction

| work now under way is completed, theaffiliated companies will have avail-

able more than 70,000 h.p. of electric energy.

The Rhode Island Transmission Co,, which is owned bﬂ the New Engla.m'i'

Power Oo., has now concluded a_30-year contract with the Narragansett
Electric Light Co. and the city of Providence by which a sharp competitive

campaign will be ended and the New England Power Co. will secure en- »

trance on favorable terms to the great manufacturing section of Rhode Isl-
and. Under the contract’ the New. England Power Co. will wholesale
hydro-electric power to the Narragansett Co., which will distribute it over
the entire district. See also V. 96. p. 719, 493. . :

New York Lake Erie & Western Docks & Improvement
Co.—Ojfering of Extended Bonds, Guaranteed Under Lease.—
Kissel, Kinnicutt & Co. and White, Weld & Co., who jointly

purchased the issue, are offering at par and int., by adv. on

another page, the unsold portion of the $3,396,000. 1st M.
(extended) 5% gold bonds dated July 1 1913 and due July 1
1943, but redeemable as below stated.. :
', Total auth., $4,000,000; outstandi

owned by Erie RR. and deposited under its First
Trustee, Farmers’ Loan & Trust Co., N. Y.
Prin. & int. guar. under the lease by Erie RR. Co.. Tax-exempt in N. J.
Letter from F. D. Underwood, President Erie RR. Co., May 16 1913.
f P{o&eﬂy Covered ~—The entire property of the Docks Co. is covered by its
1I's! .

ons. Mtge., $604,000

water on the west side of the Hudson River in the city of Hoboken and the
township of Weehawken, Hudson County, N. J., a total area of 121.629
acres, having a frontage of 2,591 ft. along the éstablished pier-head line of
the Hudson River; also five covered piers, two open piers, one coal transfer
ier with trestles and pockets, two mooring racks and transfer bridge; also
31195 miles of tailroad traeks located upon the property, and a freight-house
an engine-house, a warehouse and other miscellaneous buudln?. ¢

The property on which these bonds are a first lien constitutes the principal
tidewater freight terminal of the Erie RR. System on N. Y. Harbor. I
know of no other shore-front property of equal size and suitability for ter-
minals available at the present time at any point along the New Jersey
shore of the Hudson River. - The progerty is an important and indispensa-
ble part of the Erie terminals alopg the Hudson River and is v valuable
as real estate regardless of the use to which it is put.

Lease and Guaranty by Erie RR.—By a supplemental indenture dated
Feb. 8 1890 the terms of the above-mentioned mtge. were extended 80 as to
cover the long-term lease of the above-mentioned property, made Feb. 8
1890 by the Docks Co. to the N. Y. Lake Erie & Western RR. Co. The
Erie RR. Co. has succeeded to the rights and to the obligations of the lessee

and for many years has been in the possession of the above-mentioned -

property under such lease, by the terms of which the lessee, among other

hings, guarantees the payment of the interest and the principal of the
above-mentioned bond. The entire capital stock of the D Co. is
owned by the Erie RR. Co. .

] . Digest of Extension Supplement for 1st M. Bonds.

- By this supplement and coupon sheet executed by the Docks Co. and
attached to the accompanying bonds dated June 1 1883, and in considera-
tion of the agreements herein stated, it is mutually agreed that (except as
hereinafter provided) the principal of such bond shall not be payable before
July 11943, unless default be made in the payment of interest at 5% per

annum after presentation of the several proper semi-annual coupons there-.

for, hereto attached,|which coupons the Docks Co. promises to pay on such

o .

- N

The completion of the trans on line ‘to Milbury .

in hands of public, $3,396,000, and
Par $1,000(c¥. Int.J.'&J.

dated June 1 1883, securing the.above-mentionéd bonds.. Such .
property includes 68.71 acres of upland and 52.919 acres of land under
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presentation; but upon any such default the payment of the principal of
such bond may be enforced as provided in the said first mortgage or in the
sugplement thereto dated Feb. 8 1890. .

ayment of the principal and interest of such bond as extended shall be
made in U. 8. gold coin of the present standard of weight and fineness; and
the Docks Co. covenants to make such payments as t! %y severally become
due at the office or agency of the Erie RR. Co. in N. Y. City.

At any time, at the option of the Docks Co., the said bond may be called
for redemption at a Premium of 234 % and interest on or prior to July 1
1918, and at a premium of 5% after fuelg 1 1918; provided, that notice of
such redemption shall have been published in at least four daily newspapers
of N. Y. City twice each week for two weeks bi 60 days prior to
the date for redemption. : : ) !

Nothing contained herein, nor anything done 'hereunder, shall in
qualify the obligation of the said bond (except
as to the postponement of the due date thereof) or the lien or priority of
the lien of the said mortgage securing the same. I3

The Erie RR. Co, (being invested with the rights, and being subject to
the liabilities, of the N. Y. Lake Erie & Western RR. Co., as lessee under
the indenture of lease from the Docks Co., lessor, dated Feb. 8 1890, as

art, of the transaction) hereby assents to such extension. [Signed for the
W0 companies under their respective seals by President and Secretary as of
May 15 1913.]—V. 96, p. 17?6. ’

Northern States Power Co.—Earnings.—
Year ending - Gross Net (after Fized Preferred Balance,
May 31— Earnings. Tazes). Clmrhges. Dividends, Surplus.
b {1 1 I, 33.72].803 $1,869,482 - $1,156,440 $544,252 $168,790
The gzrosa earnings for the month of May 1913 were $284,825, against
$256.958 in May 1912; net earnings, $142,092, against $119,795.
Common stock of the Northern States Power Co. outstanding May 31
1913, $5,975,000: preferred stock, $8,386,700, and constituent companies’
bonds, &c., $22,388,000.—V. 96, p. 1026, :

Nova Scotia Car Works, Ltd., Halifax, N. S.—Stk.—
All shareholders of record were offered on May 12 the right to subscribe
on or before June 20 in amounts equal to 12% of their respective holdings
(common or IrJreferred) for $200,000 new 1st pref. 7% stock, at par less a
commission of 6% (in other words, at $94 a share), payment to be made on
or before July 1. ice-Pres. and Gen. Mgr. F. M. Brown May 16 wrote:
On Dec. 31 last, the profit and loss surplus, after paying the Jan. 1 1913
dividend, was $76,813, orsufficient to 1i)rov1de dividends on the outstand-
ing first pref. shares for 21 months. In 1913, up to May 16, we have

58,753, and we have orders on hand, accepted at satisfactory prices
agsgggatln% $1,385,000. The total turnover for 1913, we believe, should
exceed $2,200,000, compared with $1,515,064 for 1912 from  the sale of

728 cars, car wheels,&c, Sinceitsorganization in Feb. 1911 therehasbeen
expended, without increase of the 1st pref. shares, $355,000 on capital
account, notably for steel-car plant (now turning out 10 steel box cars
daily), a grey-iron foundry, .extension of power house and $30,000 for
real estate. The proceeds of ‘this $200,000 1st pref. shares can be util-
ized to advantage.—V. 93, p. 51. . ’

Pacific Gas & Electric Co.,'San‘Frdncisco.—Common
Dividend Omitted.—The directors have voted to omit the divi-
dend. on the $31,998,750 com. stock which was paid at the

rate of 1149, from April 1912 to April 1913, both inclusive.
‘While the earnings are large and business is growing steadily, it is desired
to use all available funds to assist in completing the Lake Spaulding project.
The company is now. earning, after.payment of fixed ‘charges and pre-
ferred dividends with a liberal allowance for maintenance and depreciation,
at the rate of more than $2,000,000 a year. 'The passing ofthe common div-
idend and the crediting of the amount to surplus for'a few quarterly pericds
will, it is expected, soon put the company in a very strong position. 1
ers advised the directors to pass the dividend and go ahead with construc-
tion work. After this had been financed and completed, with the incomre
from the enlarged operating field the company would be in. position.to
resume dividends on its common stock, without affecting its financial
stability and with the prospect of continued dividends. C '

Authorized.—In addition to granting authority to issue
$5,000,000 “General and Refunding” bonds to complete
the Lake Spaulding plant, the Cal. RR. Commission on
June 24 authorized the extension of 6 notes of $25,000 each

for 6 months.—V. 96, p. 1840. .
Pacific Power & Light Co.—Earnings.—The report of
the American Power & Light Co. (see above) shows: ' .

' . " Results for Years ending April 30. :
Aprit 30. - Gross.” ~ Nel (after  Interest Preferred - 2d Pref. Balance,

Year— Earmngs. Tazes).  Charges, Dividends. Dividend. Surplus,.
1912-13...81,239,382 $597,605 $299,951 $140,000 $98,750 $5 904
1911-12....1,193,9656 552,560 342,135 105,000 ... ... 105,425

—V. 96, p..793. ) j

- Phelps, Dodge & Co.—Copper Production.—The produc-
tion of .copper by the Copper Queen, Detroit and Mocte-
zuma mines, owned by Phelps, Dodge & Co., for ‘the six
months ended. June 30 1913,.was 68,575,866 lbs.; as com-
pared with.66,581,233 lbs. in 1912, as follows: :

Pounds. 1913, . 1912.: , Pounds. 1913. 1912,
January _._._11,510,711 10,892,391 |April . _____._ 11,689,357 11,312,759
N 852,635 11,134,545

February ..._10,519,051" 10,230,280 |May _ ,852,
March 11,481,874 12,083,089

11‘.517.333 10,928,169 | June

“Total (pounds) for six months_._:_._..__..__._68,575,868 66.581,233
Customs ores business added a further amount for the six months of
5,640,273 1bs, in 1912, against 4,154,240 lbs. in 1912.—V. 96, p. 1633.

‘Plainfield-Union Water Co.—Decision.—"

See “‘Plainfield, N. J.,”" in “State and. City" Dept.—V. 95, D. 1§11.

Portland Gas & Coke Co.—Earnings.—The report of
the American Power & Light Co. (see above) shows: ’-

. Results {or Years ending April 30.
' .. Net(aft.Taz,) Int. Chges.

: v - Gross. Pref. Divs. ;Bal.'. Sur.
1912-13...81,218,623 $601,801 $216,461 ' - $97,563 $287.777
1911-12---,1,1,})3.862 546,213 171,890 .. 92,750 281,573

Quicksilver Mining. Co., New York.—Note Issue.—The |
company has confirmed the following: : :

‘The new management is preparing to increase the working capital $50,000
or more, through an issue of short-term notes, with interest probably at
6% , these to be offered to shareholders. It isalso proposed to work, through
new reduction processes, the low-grade ore which could not be handled by
the old method. Owns about 9,000 acres of arable land near San Jose, Cal.,
and_quicksilver mines thereon which, since 1850, have afforded an output
of $50,000,000, The common stock, however, which at one time paid

40% & year, has not made any return to shareholders in many years.

Compare V. 96, p. 1844. SR
(M.) Rumely Co., Agricultural Implements.—$2,000,-
Loan.—The company has arranged with New York City
bankers for a loan of $2,000,000 to increase its working capital.
Last May & similar amount was advanced by William Salo-
mon & Co. and Hallgarten & Co., and at the same time it
was announced that arrangements had been made with sev-
eral banks to borrow $3,500,000 in addition (see V. 96, p.
1367). A director is quoted as saying that the company is
& large business and was forced to get_more capital
on.goods sold. The following

to be correct:

The money. will not be raised through the sale of notes.:

Credit will be

is understoorz

- extended to the|company by its financial backers as it is needed to meet

i ) 3 O i R »

' $5,550,197

'$5,000,000; issued, $2,75

Gerber and associates of Sacramento, Cal.

obligations. The management of the Rumely company was altered ma=
terially two months ago when O. 8. Funk, formerly of the International
Harvester Co., was selected as General Manager, The company at that
time was found to be loaded up with contracts for forward business which
were larger than could be profitably handled.—V. 96, p. 1367, 1099, 1084.

Sealshipt Oyster System, Boston.—Default.—Interest
due July 1 on the $2,500,000 5%, convertible bonds remains
unpaid. Compare V. 96, p. 1844.

Official Statement Issued in Boston July 2—Deposit of Coupons.

In certain.respects the affairs of the company have improved. The
economies instituted a year ago have been continued and both operating
and selling costs have been considerably lower, even than iast year.

For reasons beyond the cotitrol of the management, the financial results
of the year have, however, been disappointing. The company had to
market this year but alimited amount of stock, all of which was disp. of
to advantage. Had it not been for the loss of a considerable amount of
young stock due to unprecedented storms in January, the company would -
have irea.hmd sufficient funds to pay the July interest and carry on summer

lanting. ;
" Owingg to this loss it has been deemed inadvisable to pay this interest,
and bondholders have been asked to deposit coupons maturing July 1 1913

| and Jan. 1 1914 at the Old Colony Trust Co., to be held until June 1 1914

upless sooner paid.  Holders of a majority of the bonds have signified
intention of depositing coupons and it is hoped remaining bondholders will
consent to co-operate with the management and deposit coupons. Assums=
ing this will be done, directors are arranging for carrying on summer planting
and will continue operation of the company in anticipation of better re-
sults during ensi season.—V. 96, p. 1844. g

Sears, Roebuck & Co.—Total Sales.— )
1913—June—1912. Increase.] 1913—6 mos.—1912. Increase.
$4,303,489  24.64% |$44,909,530  $38,656,459 13.06%
V.,96, p. 1368, 1026. 5
Southern California Edison Co.—No Sale at Present.—
The company, it is stated, will not sell at present the $2,500,000 5% 1st
M. bonds recently authorized by the California RR. Commission. The
Commission has authorized the company to pledge a part of the new bonds
as collateral for money which the company borrow in anticipation of
the time when the bonds may be sold on more favorable terms.—V-. 96,
p. 1771, 1777, 1026. 5 2
Southern New England (Bell) Telephone Co.—Right
to Subscribe.—The directors voted on June 30 that the éap-
ital stock be increased from $8,792,800 to $10,000,000, $1,-
204,600 of the ($1,207,200) additional stock to be offered
at par (3100 a share) to stockholders of record as of June 30 -
in the approximate proportion of ons share of new stock for
each multiple of 7.3 shares held by them respectively.
Subscriptions (upon _the company’s printed warrants) must be received
at the office in New Haven on or beforé Sept. 15 1913; and must be paid
in full on or before Dec. 27 1913. The new certificates (for full shares
only) will be issued on Jan. 1 1914, or as soon.as possible thereafter, and
wﬂ{particlpate in the dividend for the quarter ending March 31 1914..
The company will not deal in *rights.”—V. 96, D. 423. -
Southwestern Power & Light Co.—Earnings.—The

réport of the American Power & Lt. Co. (see above) shows:

Earnings for the Cal. Year ending April 30~ L 1912-13.] © 1911-12.
i N g 1 E T O A CONE MR TS e ) --$1,909,065 $1,711,420
Net earnings (after operating expenses).......... $870,731  $768,131

Standard Oil Co. of Indiana.—Ouster Suspended.—

The Missouri Supreme Court on June 28, on the report of Special Com= .
missioner Montgomery of Sedalia, suspended the 'operation of its order
ousting the company so long as it obeys the anti-trust laws and other stat=
utes. If 1t violates any law, the Court, upon the motion of the Attorney-
General, or its own motion, may revoke its order of suspension and oust:
the company. -Two judges dissented. . .

The cdmpany showed that it had surrendered its stock in the Waters,
Pierce Oil Co. and that its intention is to actively compete with that com-
pany and others for business in Missouri. , The State Attorney-General
f:mved that the company is largely owned by John D. Rockefeller and other:
arge stockholders in the New Jersey corporation, but failed to show that
they are in control of the company'’s affairs; in fact, testimony was offered -
to the effect that the company’s management is independent.” '

The company has announced its intention to-enlarge its equipment and
build more tank stations.and to actively compete for business, $1,000,000
to $3,000,000 to be expended for the purpose.—V. 96, p. 1234, 1160.

Sutter Basin Co., Sacramento, Cal.—Nolés Offered.—
The Continental & Commereial Trust & Savings Bank, Chi-
cago, and the Dexter Horton Nat. Bank and Carstens &
Earles, Ing., Seattle, are placing at par and int. the present
issue of $2,750,000. 5-year 69, collateral trust gold notes.

Secured by deposit of company’s. total authorized issues of 1st M. 6%
bonds and capital stock $6,000,000 each. Notes dated May 1 1913 and
due May 1 1918, but red. on.any int. date at 103 and int. ncipal ‘and

interest (M. & N.) payable at Continental & Commercial Trust & Savings
Bank, Chicago, trustees szigla Frank H. Jones). Par $1,000 c*. Auth.,

Data from Letter of Pres. W. E. Gerber (Pres. of Cal. Nat. Bank of

acramente.) | :
(1) Notes are secured through the deposit of ¢ollateral by a first moi g0 -
on approximately 40,000 acres of land (located in Sacramento Valley.
Sutter Co.), a large portion of which is equal in fertility to the richest lan

.| in California. and when reclaimed by levees, &c., will command high prices;

it being well supplied with transportation’ facilities. Owns 10,000 ‘addi-
tional acres of land which cannot be sold unless entire proceeds are pald to
the trustee for retirement of,notes. -

(2) Total value of property estimated at $11,000,000 after'completion of
improvements, against which $3,500,000 notes may be issued. Additional

$1,500,000 notes authorized may be issued under conservative restrictions

| to acquire additional property, or for investments for the advantage of

property owned. If additional lands are purchased and reclaimed, s:
may be mortgaged to the extent of $75 per acre, or notes may be issued to
urchase warrants issued by the Reclamation District (No. 1500) or for
5% of-the cost of improvements, or for investments as aforesaid, with the
approval of the trustees. . : ; ;
3) The laws of California provide that stockholders of a corporation are
R‘ersona.lly liable fcr their proportionate share of all indebtedness inci %
he stockholders are J. Ogden Armaur and associates of Chicago and W, E.
The foregoing own 93% of
the stock, J, Ogden Armour personally o .. These stockholders
agree to retain their present holdings of stock during the life of these notes.
(4) Under provisions of trust deed no disbursements may be made to
stockholders as long as any part of this note issue is outstanding. :
It is the intention of the company to sell most of this land in small tracts -
for intensive farming and fruit raising, in the meantime placing as much of
the land as possible under cultivation by doing the work themselves or
renting the land. At least 70% of the cash payments for all land sold
must be deposited with the trustee to retire notes, and all contracts of sale
shall be likewise deposited.

Texas Power & Light Co.—FEarnings.—The report of
the American Power & Light Co. (see above) shows: }

+ Same

Earnings for Year ending April 30— 1912-13. 191112,
PRielpin L LRl it e NS gusnane  aTelon
Net earnings. - R S A RS $353/081)  $326,084

See bond offering, &c., V. 95, p. 907, 1126, y

Union Carbide Co:, New York and Chicago.—New
Stock.—Shareholders of record July 26 will be permitted to
subseribe at par ($100 a share), upon warrants to be issued
Aug..2 for $1,198,760 new capital stock, in amounts equal

to - 10% of; present holdings. Subscriptionszare payable’



. to_any address on request. ™
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either 269 Aug. 15, 25% Oct. 15, 25% Dec. 15 and 25%
Feb. 16 1914 (company to pay6 % int. on the partial pay-
ments) ‘or; at subscriber’s,. option in full any time prior
to, Feb.: 16, thg stock certificates to be.issued as soon-as
full” paid.: Treas. A. B. Proal, June 27, further said:

, - Because of the growth of the company’s business the board has determined
to ‘erect a new manufacturing plant in Canada; and to raise, in part, the
capital required for|this purpose, and also to enlarge the existing plants and
facilities of the company, it has decided to offer to stockholders at par
$1,198,760 capital steck, the present outstanding stock being $11,987,600.
; The Union Carbide Co. of Canada, capitalized at $2,000,000, has, it is
. reported, agreed to erect a factory at Welland, Ont., to cost nearly $1,000,-
000, upon being granted a fixed assessmént, and has also closed a contract
with the Hydro-Electric Commission, of Ontario for a block of 17,000h.p B
—=V.:96, p. 1162, 1093.. . o e

. Vicksburg (Miss.) Water Works Co.—A pp'eal.—
. . See Vicksburg, Miss., in ‘‘State and City Department.'—V. 96, p. 366.

Wake Water Co., Raleigh; N. C.—8old to City.— =
.- 8ee Raleigh, N C., in “State and City"".Department.—V. 96, p. 424.

- Western Steel Corp., Irondale, Wash.—~Judgment.—.
:The Metropolitan’ Trust_Co. of N. Y. has been awarded a verdict of

?641.796 against James A. Moore in a suit based on his guaranty of a note

‘(rn' 35600;0({%7381ven by the company to the trust company April 1 1911.—
. 95, p. . 3

..~ Westmoreland Coal Co., Philadelphia.—New Stock.—
Shareholders of record June 25 have the right to subscribe at par, $50 a
share, on or before Sept: 22,for the $1,000,000 new: stock in proportion of
one share of new stock for every 5 shares of old stock. Subscriptions are
payable between Sept. 15 and 22 1913, incl. The new stock will be issued
after Oct. 1 1913, and will particigate‘in all dividends declared after the
Oct. 1913 dividend.—V. 96, p. 1845, 1561. s o

‘Whitaker-Glessner Co., Wheeling, Va.—New Stock.—
. The shareholders will vote July 8 on increasing capital stock from $5,-
000,000 (all' of one class) to $7,000,000 in $100 shares. The $2,000,000
new stock is to be %?) cum. pref. stock, with full voting power pref.,p.&d‘,
callable at 120; dividends &—M. The company has large.si:eet mills at
z\égeeiilrygf Martins Ferry and Portsmouth, O. Compare V. 90, p. 564,

(J.G.) White & Co., Inc.—Divs. of Associated Cos.—
At _meetings of the directors of the associated J. G. White companies,
held July 1, the followln% dividends were declared:
J. G. White & Co., Inc., the regular quarterly dividend (41st quar.)
of 1149 on the pref. stock, payable Aug. 1 to holders of record July 21.
The J. G. White. Engineering Corporation and J. G. te Management
Corporation, both recently organized, an initial dividend at the rate of 7 gb
per annum on the stock of each company for the 5 months ending' June 0
1913, payable Sept. 1 to holders of record Aug..20. The dividends for the
. odd period of 5 months is paid to adjust thé dividend periods to correspond

. with the fiscal year, it being expected that hereafter payments will be regu-.
.+ -larly made quarterly.—V. 96, p. 1622. .

—Announcement of the new firm of Martin & Co., with
offices in the Stock: Exchange Building, is made as of July 1
1913. The partnership has been formed for the purchase and
sale of high-grade investment securities. ' Carl N. Martin,

" the' senior partner, who is a member of the Philadelphia
Stock Exchange, was until the death of his father the junior
. member of the firm of R. T.-Martin & Co. and continued the
business under that name up to the present time. The other

members of the firm are Daniel N. McQuillen Jr., who was’

connected with the bond‘department of J. H. MeQuillen
“ & Co.,and J. Elliot Newlin, who was associated for a long
time with Graham & Co. o b, : L
—At a price to yield 7%, the bond department of the
Equitable Trust Co. of New York, 37 Wall St., this eity,
is offering a limited amount of $4,000,000 Chicaga & Eastern
Illinois ‘RR. Co. one-year 6% receivers’ certificates. The
Equitable. Trust Co. purchased the certificates for its own
. account and has already sold the greater portion. The in-
stitution states that by decree of Court these receivers’ cer-
tificates are prior to the $17,000,000 refunding 4s, $5,000,000
~floating debt (interest on both of which the Court has ordered
paid) and $17,000,000 stock. See advertisement for facts
“and. our “General Investment News" Department.. ..

—Edward B. Smith & Co. of 27 Pine St., New York; and

Broad and Chestnut streets, Philadelphia, are advertising | July

" the issuance of a July 1st circular of ‘‘Exceptional Invest-
ment . Opportunities” for 'distribution 'among ' investment
interests. = The. circular describes a numbeér of securities
" which'in a'market notably weak have been conspicuous for
their strength. The firm recommends such securities for
investment at this time. Many of thé municipal, railroad,
spublic-utility and semi-industrial securities are offered at
exceptionally low prices. ~ A copy will be promptly mailed
| . » )

- T —XKissel, Kinnicutt & Co. and White, Weld & Co. of this

city are to-day publicly offering by advertisement in this
issue the unsold balanée of $3,396,000 New York Lake Erie
& Western Docks & Improvement Co. first mortgage -(ex-

. tended) 5% bonds; subject. to prior: sale, at 10015 and ac-
. erued interest, yielding over 4.95%: Tor full particulars of
this investment see advertisement and our ‘‘General In-
vestment News’” Department.

_—Harris, Forbes & Co. and E. H. Rollins & Sons of this
city are advertising an offering of $7,500,000 Louisville Gas
& Electrie Co. first and refunding mortgage 5-year 6%, bonds
at 9915 and interest. For the attractive investment fea-
tures of this security, see the advertisement on another page
and also other information regarding the property in our
“General Investment News’” Department- :

—raving sold a large portion O%?ZOOO'OOO American Coal
Products Co. 3-year 69, notes, Kidder, Peabody & Co. of
New York and Boston are publicly offering the remainder at
9714 and interest, to yield almost 7%. Full details appear
in the advertisement elsewhere in the “‘Chronicle” to-day
and other information is published in'our ‘‘General Invest~
ment News’ Department. @ .~ . .~ . '

—=S. N. Pierson, formerly with Geo. H. Burr & Co., has
‘become associated with Seasongood & Haas. . ’

LI
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'COMMERCIAL EPITOME.

: . Thursday Night, July 3 1913.

The tendency of American trade seems to be towards some
improvement, although the note of conservatism is far from
being absent. - Manufacturing industries are, to all appear-
ances, well employed, although it is not to be denied that the
iron and steel industry has met with something of a sethack,
Pig iron has been weaker. “The crops, on the whole, are
doing well. Dry weather has favored the harvesting of the
winter-wheat crop, which will be noticeably larger than that
of last year. Rains have helped the cotton crop. Collec-
tions, however, are none too-prompt, and the outbreak in the
Balkans disturbs the political, and to some extent the finan-
cial, situation in Europe. The number of failures in this
country. during the first half of 1913, though smaller than
those of the same time last year, are, with this exception, the
largest since 1908. ' i,

STOCKS OF MERCHANDISE AT NEW YORK.

July 1°13. June 1°13. Julu 1 '12.
Coffee, Brazil .. illi. i ioull bags.1,436,161' 1,592,602 1,635,656
Coffee, Java.. 36,104 37,046 7
Coffee, other. 230,830 241,226 265,407
Sugar .. ... 89,504 80,402 32,000
Hides ... 3,500 1,800 4,550,
Cotton ____ 51,223 67,790 128,238 |
Manila "hemp. 17,881 19,521 4,746 .
Sisal hemp....o.c.... 441 441 . . 9,687
FIOHE suana b urun i ss sme b ah s sne 41,200 54,200 46,500

Lard firmer; prime Western, $_11.50; refined for the Con-
tinent, $11.75; for South America, $12.40 and for Brazil,

1in kegs, $13.40. Lard futures have advanced. There is

a bullish undercurrent on the idea that the general situation,

i]x;dged from the viewpoint of supply and demand,warrants
gher prices. On Thursday prices were firm. )

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat.  Mon. Tues. _Wed. Thurs. Fri.
July delivery.____cts_11.07% 11.123% 11.20 11.50 . 11.45 Holi-
Septemberdeﬂvery--_-11.27i§ 11.30°° 11.40 = 11.65 11.60 day.
October delivery...... 11.3215 11.37% 11.47% 11.70 = 11.67}% :

PORK continues steady; mess, $22.25@$22.75; clear,
$20.75@%$22.25; family $23.50@$25. Beef, steady; mess,
$19@%$20; packet, $21@9%$22; family, $22@%$24; extra
India  mess, $31@$32. Cut meats, firm; pickled hams,
10 to 20 lbs., 1514@163%4c.; bellies, clear f.oib. New York,
6 to 12 lbs., 16@17%c. Butter, creamery extras, 2615c.
Cheese, state whole mild fresh eolored specialsi144c, Eggs,
fresh gathered extras, 22@24c. , & AT
.- OILS.—Linseed steady; City, raw American_seed, 47 @
48c.; boiled 48 @49c.; Caleutta 70c. Cotton-seed oil steady;
winter 8.20c.; summer white 8.50@9.25¢.  Cocoanut oil firm;
Cochin 12%4@13c.; Ceylon 11@11%ec. Chinawood fairly
active at 714@734c. Corn stronger at 6.05@6.10c. Cod -
steady at 38@40c. ! .

COFFEE has remained .quiet. No. 7 Rio-93{@9%c.;
mild grades quiet; fair to good Cucuta 11}/ @113%4ec. Coffee
futures have been for the most part dull on the eve of the
holidays. A certain negative steadiness has been noticeable
from fime to time on the idea. that after the recent severe .
decline in prices a rally now and then would notbe surprising,
even if it be contended that the general-direction of prices
is downward. The Brazilian crop turns out to have been,
roughly, 11,500,000 bags .in the season ended June 30th;,
against 12,491,000 bags in the previous year. Apparently the
crop outlook is on the whole rather favorable. On Thursday
prices declined. . ‘Closing prices were as follows:
N 9.16@9.17 |November :.9.55@9.57 | March....._. 9‘79%9.80
August _____ 9:28@9.30| Decomber. - -9.62 9.63|April 222277 9.81@9.83

September -.9.41@9.42|January -.__9.67@9.69|May ___....9.83@9.85
Octobér. .-~ 9.48@9.50| February _--9.73@9.75/- g

" SUGAR.—Raw higher. - Receipts at Atlantie. ports for

‘the week were 36,840 tons, against 77,010 last week, 65,061
'last year and 35,579-in 1911.
-3.48¢.; muscovado, 89-degrees test, 2.98c.; molasses; 89-

Centrifugal, 96-degrees test,
degrees . test, 2.73c.
lated 4.50c. -~ ° . . ;
- PETROLEUM steady; barrels 8.70@9.70c., bulk 5 @6¢.,
cases 11@12c. Pennsylvania crude $2@%$2 50, ‘Kansas and
Oklahoma. 88¢c., Corsicana, Tex., 80 to 95c., North ‘Lima
$1 39, South Lima $1 35, Indiana $1 34, Illinois $1 30.

Refined quiet and stronger; granu-

Naphtha steady; 73 to 76 degrees, in 100-gallon drums, 25¢.; - -

drums $8 50 extra. Gasoline, 86-degrees, 29Y4c.; 74 to 76
degrees, 25c.; 68 to 70 degrees, 22}4e, and stove 2lc. -
Spi_ritssszf turpentine 394 @40c¢. Common to good strained
rosin $4.

TOBACCO has as a rule met with only a moderate demand.
Prices for binder and filler have been steady enough, but
trade has kept pretty well within the old rut. It is true that
supplies are not at all burdensome, but on the other hand
buyers are obviously loath to depart from their policy of
buying from hand to mouth. Crop advices from Massa-
schusetts and Connecticut are unusually favorable but in
Wisconsin farmers are replanting.

COPPER has been quiet as a rule at the recent decline,
but there has been rather more inquiry; Lake 1434c.; elec-

trolytic 1414.; London has at times shown an advancing

tendency. Tin here on the spot 4134c. London ‘prices
have sagged now and then. Lead 4.3214¢. on the spot here
and quiet, ‘though London has been stronger. Spelter here -
5.25¢.  Pigiron has been more or less depressed. Sales have
somewhat increased; No. 2-Foundry East $15.25@%15.50;
No: 2 Southern $10@%$10 50. ,
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COTTON. |
~ Thursday Night, July 3 1913.

THE MOVEMENT OF THE CROP, as indicated by our

telegrams from the South to-night, is given below. For the

six days ending this evening the total receipts have reached

19,555 bales, against 27,262 bales last week and 30,264 bales

the previous week, making the total receipts since the 1st

of September 1912 9,428,158 bales, against 11,426,253 bales

for the same period of 1911-12, showing a decrease .since
Sept. 1 1912 of 1,998,095 bales. - :

I Sat. .| Mon. | Tues. | Wed. | Thurs.| Fri, | Total.
Galveston. ... 504/ 1,206, 1,728/ . 1,268 1,231 5,937
Texas City..... A SR BCTROWIN] (e 71 71
Port Arthur._._. e R S i g il i
Aransas Pass,&c. PR et AR (LI nd e
New Orleans.......| 572 1.094 1,505 1,292| 1,479 © 5,912
Mobil gy i 252 382 87 967
Pensacola. i i Yo R B i EEE A
Jacksonvill G e eceil emsel  sscsl HOLE] alew
Savannah 375 578/ 1,514 235 746 DAY. | 3,448
Brunswick Sas R LI et rRe gt N
Charleston 9 46 32 45| 201 333
Witnsaron --75 50| ed|. T30 Tié 37
N Gdss

Norfolk___ 370 781 ' 506|° 143 139 1,939 |
N'port Ne S e PR Comali meie o
New York. 102} won' s [ e e me 102

oston 46/ 41 92 peapier s S 179
Baltimore e 207} Savi] v oo Sl 297
Philadelphia__.. o 5 s T e L Ehrs iz
Totals thisweek_ 2,123 4,384 5,693 3,385 3,970 19.555

The following sHows the six days’ total receipts, the total
since. Sept. 1 1912, and the stocks to-night, compared with
last year: ; SRE i o

1911-12. Stock.
This -|Since Sep|
Week.| 11911.
5,50413,498,043
586,468

1912-13.

Siz I’Since Sep
Days. | 11912.

5,937 3,779,151
71 666,851

Receipts to
June 20:

soiol 123,523
5,012 1,416,438
“967| 224,035
99

-——— »

S . 200,569
320] 79,526/ .
5.379.1.638.587 ;
238 379,503
600 215,979
Camaa 50,418
2,384 2,370,914
403,983

1
Jacksonville, &c.{

Savannah...
Brunswick.. . S 3,
Charleston . - y . 890 413,900
Georgetown ...y —.--|" i 1,16
ilmington..... 370 8| 21 547,816
Norfolk. . cuonx B 1,346 741,990
N’port News, &c.| ... 114, wame 37,031
New York...... 102! “14,778 II:0)- 2 50,554/ 144,818
Boston._ .. 179 45,435 90" 62,455 8,158/ . 8,133
Baltimore. 297 74,619 174] 122,548 6,244 6,124
Philadelphia ey 7,695 ----' 2,252 925 ,815
Totals.aon-.o- 19,555 9,428,158¢ 16,9461 114262531 - 226,869 324,163

In order that comparison may be made with other years,
we give below the tetals at leading ports for six seasons:

Receipts at—.| - 1913. 1912. 1911. 1910. | 1909. 1908.
Galveston ._. . 5,937 5,604| 1,530 3,213 7,781 14,955
Texas City,&c| ¥, 7 ] 100 acicco]| Homeis
New Orleans.| . 5.912| 5,379 2,497 5,799 6,272 7,900
Mobile. ... 067 234 4 329 1,017 1,253

. Savannah ... -3,448 2,384 2,427 2,370 1,479 ,251
. Brunswick. __ ot TSR] Niar s i s (R ) I ] O RRE prain. C T
Charleston,&c 333 890 21 2,767 133|: 460

Wilmington..| . _ 370 21| veidaas 308 17} - 1,737
Norfolk..... 1,939 1,346 144| -+ 3,313 1,472 2,091
NPOrt N, &l odinbPrdaiate it Ll ot it Jo Dl 274 79
-All others.... 578 864 1,938 3,372 726 1,278
Total this wk.| 19.555| 16,946 8,661 - 21,571 19,171] 33,723

- Since Sept..1.'9,428,158' 11426253 8,378,290 7,128,262'9,721,704 8,145,308

Dijitized for FRASER

The exports for the week ending this evening reach a total |

of 43,884 bales, of which 8,781 were .to Great Britain,
1,161 to France and 33,942 to the rest of the Continent.
Below are the exports for the week and since Sept. 1.1912: °

Stz Days ending July 3 1913. From Sept. 1 1912 to July 3 1913.
. ¢« Ezported to— : Ezported to— -
Ezxports - 2 T s
Jrom— Great . Conti- .Great Conti-

Britain [France .| nent, | Total. | Britain. | France. | nent. Total,
Galveston._ 8,016/ 8,916/1,300,977| 390,6431,406,2303,106,850
Texas City .| 1,735 1,735/ 406,308 146,793 ‘85,9 639,048
Port Arthur Coaw-| 81,480 27,949( - 79,213 . 138,642
Ar.Pass,&c. .-} 12,921 16,048 8,608 37,575
NewOrleans, 14,828| 730,219 147,420/ 438,284/1,315,923
Moblile _.._| wwsa| - 60,261 25,562, . 55,5689 141,417

- Pensacola.. .| -.--| 24,309 '34,791|" 65,963 125,063

Savannah.. 632,061/ 828,048

Brunswick _ 100,328 211,564

Charleston - 146,952 225,319

Wilmington 152,115/ 317,831

Norfolk.... 54,822

N'portNews| .o e aocll teeadl 200 i) ioeoco

New York. 201,686

Boston ___. 10,146

Baltimore. . 48,911

Philadel’a. . 8,021

Portl'd, M) waaid: ool ool cene] ¢ B07]  aecmes] mimses

Ban Fran._. 262,361

Pt. Towns'd, 103,801,

Portl’d, Ore| el el b 3,716 3,716
Total....| 8,781] 1,161 33,042 43,884;3,528,208| - 972,383(3,864,752(8,365,343

Tot11911-12! 22,0431 199! 16,368' 38,610/4,190,052/1,158,382/4,932,544' 10280978

Note—N. Y. exports since Sept. 1include 20,388 bales Peru, &c., to Liverpool,&c.
In addition to above exports, our telegrams to-night also

give us the following amounts of cotton on shipboard, not

cleared, at the

o ports named. We add similar figures for
New York. . - o 8 .

htjo://fraser.stlouisfed.org/

On Shipboard, Not Cleared for—

Great | X Ger- Other ~ Coast- Leaving

July 3 at— |Britain.'France. l many. | Foreign wise. | Total Stock.
New Orleans..| 2,344 237| 3,300/ - 3,685 . 106| 9,672 31,092
Galveston ... .. 448! ._.._| 4,310 5,795 825| 11,37 35,529
Savannah ____ S A oy 200 2 23,929
Charleston B A ko LA Wb s 9,124
obile.__.___ 100]s s cati] . 1,135)5 aiiy 200 1,43 ,093
Norfolk - ... et e ao| - 11,631| 11,631 10,143
New York.._.. 300 100 200| 1,800 © ....| 2,4 48,154
Other ports___ 5000 ... 800 1007, L i X4 27,689
Total 1913._| ' 3,692 337|. 9,745/ 11,380 12,962| 38,116 188,753
Total 1912..| 4,395 300| 4,663| 21,124 17,147| 47,629 276,534
Total 1911.." 4,646 381! 4,986 7,178 4,540 21,731! 185,764

The speculation in cotton for future delivery has not been
active.
market pending the announcement of the Government re-
port-on Thursday, July 3. The tendency to even up has
been all the more noticeable because the New York and New

Orleans exchanges will be closed not only. on Independence . -

Day, July 4, but also on the following day, Saturday; July 5.
It has been, pending the Government report, largely a
traders’ market, governed chiefly by two factors, i. e., the
weather and the fluctuations in the July delivery. Liver-
pool has, however, not been without its influence. In the
fore part of the week it.-was depressed by more favorable
weather at the South and the troubles in the Balkans growing
out of the disputes between the Servians, Greeks and Bul-
garians, with thé possibility of Roumania, if not some of the
great Powers of Europe, being drawn into the strife. * Bulls,
therefore, for .a time liquidated freely in Liverpool. The
weekly Government weather report stated that the plant had
had warmer weather during the week, with local showers over
most of the belt, giving favorable conditions. There was an
abundance of rain in the- Carolinas. Qther reports have
stated that, though the plant is small, it is strong and vigor-
ous. Liverpool, New Orleans, Memphis and the South gen-~
erally have sold; also Wall Street and some of the spot inter-
ésts. ‘There will be an effort, it is said, to put a tax on cotton
“futures” :trading, where delivery -is not contemplated, of
one-tenth of a cent a pound, or $50 on a hundred bales, some-~
thing which, with the commission of $15 for the round turn,
would ‘make ‘a handicap of: $65 -per hundred bales. This

- would be prohibitive of general trading in futures. It would,

it is declared, practically break up the New York and New
Orleans Cotton Exchanges. Efforts will be made by a com-
mittee of the New York Exchange to prevent the enactment

of such a measure on the ground that it would be very bad -

not alone for the Cotton Exchanges as really part of the vast
machinery of the cotton commerce, but also for both cotton
growers and cotton . manufacturers, as well as the dealers
in “gpot” cotton. ‘It is held that it would destroy the oppor-

It has been, in.fact, very largely an evening-up -

tunity for spinners and dealers to “hedge,” and thus would

introduce into the trade in actual cotton and cotton goods a
very large element of chance -and speculation by the very
legislation whereby it is sought to break up speculation.
July and August, on the whole, have shown more strength than

other months. - Wall Street and Waldorf-Astoria shorts -

have covered. The plant in many sections is small.  Rain is
said to'be much needed in parts of Mississippi, and it is re-
ported to be getting too dry in Arkansas and Oklahoma.

Temperatures have latterly. been above normal in some sec-

tions. It has been 100 to 102 degrees in various parts of the
Eastern belt. The consumption is reported large and spin-
ners are said to be steadily reducing their reserves. :The
stock here is still small,” and -there are apparently well-

8 | authenticated reports that 20,000 bales of cotton now held

at. New York will be exported this month to Liverpool.
Reports of' boll-weevils have come from  Louisiana,
Mississippi and Texas, as well as other parts of the belt. The
view of many is that the plant over a large area of the belt is
one to two weks late, that it is small even. though strong,
that it will require good conditions from now on, and that
the weather during July will, therefore, be an especially
important factor. ‘On Thursday, July 3, the Governmeént
report stated the condition of the crop on June 25 at 81.8%,
against 79.1 May 25, 80.4 on June 25 1912 and 88.2 on June
25 1911. The effect was to depress.prices-somewhat. The
close was below the closing quotation of last Friday. New

York, Liverpool, . New Orleans and Memphis sold. _Spot.

cotton closed at 12.35¢. for middling uplands, showing a
decline for the week of 15 points. . ! Y

The official quotation for middling” upland cotton"in the
New York market each dagr i;or R‘he past week has been: 3

June 28 to July 4— al on. Tues. Wed. Thurs. Fri.
Middling uplands. . - - vcceeuen 12.50 12.40 12.40 12.45 12.35 H.
NEW YORK QUOTATION FOR 32 YEARS.
1913.e..--. 12.35/1905.Ccw -~ 10.80|1897 .-~ 7.88|1889_c...._ 11.12
1912 51904 10.85]1896 . 8. 10.31

14.7011903-- . 2.75 11.06
.35(1902. 311 9.44
§ 0 .88 10.50
..11.40(1900. 94 11.12
.50/1899 12 10.31
10.80(1898.- - .25 12.62
MARKET AND SALES AT N
» Futures SALES.
Spot. Market Market
Closed. Closed. Spot. {Contr'ct| Total.
Saturday...|Quiet, 20 pts. adv..[Steady . ......_ b e R
Monday ...|Quiet, 10 pts. dec..|Eas; 111 100 211
Tuesday -..[Quieb._ - - _____ 8 ----| 14,900| 14,900
Tioaradas | Quiet, 10-pts. 46 1:|Steady "355| 400 4355
% et, . L i .
Friday. « HOLIDAY | iouca- E R, § S
: 366 19,100' 19,466
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: FUTURES.—The highest, lowest and elosing |prices at | AT THE INTERIOR TOWNS the movement—that is, the
. New York the past week have been as follows: receipts for six days and since Sept. 1, the shipments for the
T oy ey W; T 1')%3 2 — six days and the stocks to-night, and the same items for the

June 28.|June 30.| July 1 Julys' | Week. | corresponding period for the previous year—is set out in
; detail below.

— @ —— @ —— @ —|— @ —|— @ — e — : : 5
12,08-.10}— — —|— — —lm — | e Movement to July 3 1913. Movement to July 5 1912,
Range .._.[11.92-.14/11.95-.12(11.93-.03/12.12-.16/11.97-.17 11.92 .17 Towns. Recetpts. Ship- | Stocks Recetpts. Ship- | Stocks
Closing. ...{12.10-.11{11.98-.00/12.03-.04|12.15 —|12.06-.07| ——— ——| menis. | July ments, | July
Atgust— 6 Days.| Season. |6 Days.| 3. Week,'| Season. | Week. 5.
Range ... [11.94-.03(11.95-.03/11.90-.07(12.10-.17|11.97-.18| 11.90 .18 - : .
Closing.....:(12.00-.03(11.94-.95(12,06-.07(12.14-,15{12.05-.06| .. = ‘|— — — | Ala., Eufaula... 28 21,1100 123 1,650 26| 25,037| 152 1,274
September— : Montgomery 2200/ 156,584 979 - 7,100, 364 194,885 513| 3,222
Range _.._|— @ —(11.63-.67|11.58-.59(11.67-.76/11.60-.72 11,68 .72 | Selma..... .. 39| 118,683 573 . 582 .. 108| 144,662] 221| 386
Closing. ... _|11,70-.72/11.62-.63(11.61-.63|11.75-.73|11.60-.62 — — — | Ark., Helena-.| _...| 41,593 ___.| 178 22| 70,009 33| . 567
October— 3 Little Rock..| 116/ 181,178 2,200| 15,746 32| 211,347| 852 8,958
"Range ....[11.43-.50/11.38-.48(11,32-,40|11.48-.54|11.34-.55| 11.32 .65 | Ga., Albany___| ..__| 23,960 50| 6508 __..| 32717 18| 407 .
Closing. ... |11.49-.50(11,38-.39(11.30-,40|11.51-,52|11.40-.41 ——— 20, 107,132/  402| 3,0001 30| 183,948] ____| 4,914
Novémber— 23501 162,100 742 2,200f 274 278,080| 1,377| 3.612
Range ....f— @ —|— @ —|— @ —|— @ —|11.46 —| HOLI |11.46 — 2600 335,563| - 2,223| 22,542  510| 543,062| 1.967| 28.880 -
. Closing. ... |11.42-.44/11.32-.34(11.33-.35(11.45-.47|11.33.-35| DAY. |— — — 2100/ 75,081 1,046/ 10,000 50, 83,755] '135| 2,12
December— ----| 36,785/ 158 6,400 ....| 70,304| ____| 2065
.. Range ..._|11.42-.49|11.38-.47|11.31-.39(11.46-.53|11.32-.52 1132 .53 2500  51,537| 192 4,800( 81| 67,434] 350 994
* - Closing....|11.48-.49|11.38-.39|11.37-.38|11.48-.49(11.38-.39| - . — — — | La., Shreveport! 215/ 140,942 52 3,300 86| 142,662| 969/ 1,700
January— . ‘ Miss.,Columb's| - ....| 27,647 18 714 45 37,879, 36| 293
Range .....[11.37-.43|11.33-.42(11.26-.33(11.41-.47|11.28-.48 [11.28 48 | Greenville ._.| . ____| 49,308 .._.| 146 13| 44,518 76
Closing... . [11.42-.43|11,32-.33|11.32-.33|11.43-.44(11.33-.34 .| == Greenwood...| __._| 108,937| 400 2,600! ....| 95,091 100, 600
February— . Meridian 216 58,102) 444] 3,817 285 104,409 769 3,633
Range c...t— @ —|— @ —|— @ —|— @ —|— @ —| . |— @ — | Natches. .| 18,131 225 525 5 19,887  _._.| 855,
. Closing. ;... |11.44-.46|11.34-.36(11.34-.36(11.45-.47(11.35 .37 — — — | Vicksburg____ 85| 29,337 92| . 778 63  38,270| 38 ' 851
March— . . : ‘_Yazoo City..| ... 22,476 100/ 2,600f _.__| 29,898 _.__| 100
Range -...[11.49-.53(11.44-.55(11.37-.43(11.54-.56/11.37-.56 11.37 .56 | Mo., St. Louls.| 3,282 559,883| 4,497|'20,255| 1,399 651,608 2,802| 11,864 -
Closing.....|11.52-.43|11.44-.45(11.44-.45(11.53-.54(11.43-.44| ~ ~— — — | N.C,,Raleigh__| 2100 11,143 106/ -160] 111| 23,396| 100 110"
April— . ) : 0., Cincinnatl.| 2600 225,789 1,341 22,275| 880 276,027| 918! 18,926 .
Range c...[— @ —— @ —|— @ —|— @ —|— @ — —.@ — | Okla., Hugo®_.| - ._._|| 30,200/~ ...} ._._ 278 8,117] 228 110-
ClosIng.... |-— ~— —|— — e — e — | — | —'— | 8.C., Greenw'd| ..__| 19,672 ____| 2,850( . 117| 17,173| 315/ - 1,614
May— . ‘Tenn,Memphis, 2,567, 4,063| 18,847
Range'..._[11.49-.55(11.51 —|— @ —]|11.55-.56|11.45-.57 1145 .57 | Nashville....| . 250 89 29
Closing....|11.564-.56(11.46-.47|11.46-.48111.54-,55/11.45-.47 v o Tce;i:.,kBrﬁilham 250]. 50 200
. % L arksville. . | - Sk e
THE VISIBLE SUPPLY OF COTTON to-night, as made E”‘”'a ..... 100 32,500 500 2,600 0 R R
iq” 1 oney Grove. - e » e R i - oo
up by eable and telegraph, is as follows. Foreign stocks, | . Foney Grove. 4,3303,283,685 6,453 43,710 1,7543,012/484] 3.330| 27,500"
as well as the afloat, are this week’s returns, and conse-| paris... 2222 JC1s1018s) 150 450 o[ iezionel | T l..
quently all foreign figures are brought down to Wednesday Total, 33 towss| 12,5777,103,949] 28.206212,560]_8,5697,759,181] 20,039124.215

evening. But to make the total the complete figures for e G T il e

to-night (Thursday), we add the item of exports from the | - ! Y :

Unit;ed* States, including in it thae exports of Thursday onloy. OVERLAND MOVEMENT FOR THE WEEK AND
00

July 3— 13. 1912. 1911. 191 SINCE SEPT. 1.—We give below a statement showing the
Stock &t Londbac -2 Dales. 913000 11002:000 682000 509-000 | overland movement for the 6 days and since-Sept. 1, as made
Stock at Manchester.___Z227210 62,0000 108000 - 67,000 44,000 | up from telegraphic reports Thursday night. . The results for

‘Total Great Britain stock. 1,012,000 1,111,000 745,000 551,000 | t1© 6 days and since Sept. 1 in the last two years are as follows: -
. Stock at Hamburg... 10. 000 11,000 14,000 .. ' —1912-13—  ——1011-12—
Stock at Bremen .. . 343,000 - 409,000 ° 103,000 160,000 July 3§ — ; . Since ince
Stock at Havre. - - 203,000 218,000 * 154,000 147,000 Shg)_ped— ; 6 Days. Sept. 1. . Week. *Segt. 1.
.Stock at Marseilies__2__.-22770 -3.00 3.000. -~ 2,000, - 2.000 ia St. Louis...... S L 4,497 543,565 2,892 |642,391
‘Stock at Barcelona________ - 20,000 17,000 ~ 18,000 11,000 | Via Cairo_.. -  7_ - 247 227,794 . "a831 0244.528
Bhock ot Qonoe.-so2 2o.000. 100007 10,000 20,0001 . in podt Teanda--o B BuS 1EE 17019
RIOTK Al THOS aahn it LA LA - Yia g}nmd;nabi-gé:__ 163 Hslx%g : '375‘ {gglggg
. B g a points___ A ¢ K ,
Total- Continental stocks 1638,000 686,000 316.00(; 363.00‘((: Vi Vil rouIt);es, hsax 328 11188 a8 1398
Total European stocks 1,650,000 1,797,000 1,061,000 914,00 : : <
' India cotton a.%oat for Europe... 101,000 104,000 135,000 123,000 Total gross overland........ - 6,410 1,537,232 - . 6,731 1,830,555
" Amer, cotton afloat for Europe__ 123,677 105,768 84,151 130,340 | Deduct Shipments— ; s : :
Egypt,Brazil,&c.,aflt.for Europe_ 23,000 ~15.000 31,000 13,000 | = Overland to N. Y., Boston, &c_. -'578 = 142,427 264 193,512
- 8tock in Alexandria, Egypt. ... 117,000 82,000 87,000 72,000 Between interior towns_..___.._. ee-o 124,440 ... 101,759
gmﬁ %n %onélbay' é,“dia ________ g% ,ggo ggzl(l)gg ; gg;,ggg gggggg Inland, &c., from South........ 3,438 101,631 2,938 77,152
tock in U. 8. ports..________ - .276,869 4, A 5 A . - 3
Stock in U. 8. Interior fowna___"" ‘212,260 144,215 122.97(2) 131,458 Total to be deducted_ ... 4,016 368,498 3,202 372,423
N BeRaDerte sordatuy e drusofs e PO o M I R Leaving total niet overland*...._._. 2,304 1,168,734 = 3,620 1,458,132
‘Total visible supply.......... 3,322,101 3,155,945 2,271,288 2,262,836 | . * Including movement by rail to Canada. a Revised. .
Qf the above, totals.of American and other descriptioris are as follows: The foregoing shows the 6 days’ net overland movement this

Liverpool stock._- .

* bales, ‘760'080 871,000 513,000, 431'888 year has been 2,394 bales, against 3,529 bales for the week

Manchester stock._______.__._.._ 43,000 84,000 .. 53,000 last year, and that for the season to date the aggregate net
ti 1 stock . e & ) y ,000. 308, TR ' : -
Qontinantal Moes = hroasazers 1090000 052:009 287,000 396:990 | overland exhibits a decrease from a year-ago of 289,398 bales.
U. 8. port St0CKS— - oo oo ooe 226,869 324,163 . 207,495 223038 . ; 1912-13 1911-12
U. 8. interior stocks..... 5 122,970 131,458 In Sight and Spinners’ ; Since Since
Up BreRpopis 36-0ad. L M 4000 K8 e o Tk 80 03B 138 1haks 11558 ok
' ‘R ts Uy 3o . ' ’ ’ " »
B Aozl 2seons amass oo | RENRRRRT S B MR B LA
S 7L e 15000 123:000 132000  %%:000 Erambarmrenii ool 8'892 76’ 75 15'176'385
ndon stock__ s o “ ) Total marketed .............. 72,949 13,088, 4 ,176,
Manchester stock 19,000 24,000 14,000 10,000 kS in eXCesS. - vvwon. . *15, ,233  *11,170 43,778
T T ) e -
ndia afloat for Europe.... ) s . 9, i Came into sight during week.. 57,530 —cocoo.- 000 aeeo oo
Egypt, Brazil, &c., afloat...____ 23,000 15,000 31,000 - 13,000 | insight July 3__:co_____ CARGE ,204,125 -=4.2156,220,16.
Stock In Alexandria, Begypo_ oo 117000 .82'000 - 87,000 72.000 | ~rotalinslght July 3 e, BN :
 Stock in Bombay, India.. ... -861,000 853,000 542,000 656,000 | North'n spinners’ takings to July 3 14,078 2,371,198 37,930 = 2,523,568
Total East Indla, &c..—- ... 1,354,000 971,000 1,023,000 1,031,000 | . * Decrease during weok. '

Total American- . -1,968,101 2,184,945 1,248,288 1,231,836 Movement into sight in previous years.

3,322,101 3,155,945 2,271,288 2,262,836 Bales.}. since Sepl. 1o+
- 6.74d. 6.86d. .. 7.97d. 7.92d.

; . " Week— . . Bales.
JLotal visible supply....-..... YT LGl et 47,453 19701 1—July 7-- 22 —o 11,570,862 .

Middling Upland, Liverpool.. .. _ 97 S - 10,180,604
Middling Upland. New York ____ 12.35¢. © 12.00c. ~ 14.65c. ~ 15.40c. | 1910—July 8. =-41,8241909-10—July 8. --10,180,604 -
Egypt, Good Brown, (If“f,e'rppm"l 33‘%’3 i074d. a . 1909—July 9 57,123/1908-09—July 9. ._.2___ 13,282,072

. Peruvian, Rough Good, Liverpoo! .25d. : 3y .25d. .00d. | . W M ! i X
Broach, Fine, Liverpool__.___._ 614d. 65-16d. 7 9-16d. Cordl | NE ORLEANS OP.TION ARKET.' Tl}e hlghest,
Tinnevelly, Good, Liverpool..... 6 5-16d. ~ 6%4d. '77-16d. - ' 7d.|lowest and closing quotations for leading options in the New

"% Tstimated. T Last week’s figitres. - Orleans cotton market for the.past week-have been as follows: ™

Continental imports for past week have been 64,000 bales. ‘ , G o sz it s o
The above figures for 1913 show a decrease from last week |- -~ . - gﬁtngazyés %orﬁad%: T.%?f < vf]ﬁ?yd%{l' T.Illzlzl'lrys %f" ‘§£§‘§"4”: e

. of 169,808 bales, a gain of 166,156 bales over 1912, an excess : :
of 1,050,813 bales over 1911 and a gain of 1,059,265 bales

; —@ ——@ —— @ —|— @ —|— @ —
over 1910. - . - ’ 1262 —|— @ —|— @ —|— @ —|— @ —
QUOTATIONS FOR MJDDLING COTTON AT ““Hange ...... 12.50-.57|12.42-.56|12.39-.4712.50-.56/12.48-.60
OTHER MARKETS.—Below are the closing quotations A01os;9_g ...... 12.55-.56(12.42-.45(12.45-.47 [12.52-.53(12.56-.58
of middling cotton at Southern and other principal cotton | “4inze .. 12.15-.18(12.03-.17/12.00-.07|12.12-.18(12.04-.16
markets for each day of the week. 12.17-.18(12.02-.05(12.06-.08|12.12-.1312.10-.12
: : 1173 —[11.68 —|— @ —|— @ —|— @ —
Week endi Closing Qoutations for Middling Cotlon on— 11.71-.73|11.55-.56 11.6%—.61 11.67-.68 11.6(?-.64
ek ending
July 4. Sat'day. | Monday. | Tuesday.| Wed'day.| Thursd'y.| Friday. 11.52-.60|11.43-.57|11.40-.5011.55-.61|11.43-.64| HOLI-
o — — i ll;yda" 128 ik 11.59-.60|11.44-.45|11.48-.49|11.56-.57|11.52-.53| DAY,
3 12
§ § § 11.53-.5811.42-.57|11.40-.48|11.54-.60|11.42-.62
ié;: ;é/% 1378 v 11.57-.58|11.43-.44|11.46-.48|11.56-.57|11.50-.51
12
123 123 |12 %3% 11.56-.60/11.45-.56|11.43-.50|11.59-.62|11.47-.60
12% i [z 2k HOLI- -|11.60-.62|11.46-.47 11.49-.50| 11.57-.58  11.53-.54
121 121 121 12y : 7.8 —I11.55-.66/11.53-60/11.67-.71/11.57-.60
12,0 112 g—m‘ I ;é_ 6 1%, 11.69-.71(11.54-.55(11.59-.60|11.67-.68/11.62-.63
12 3-1 - - - -, Quiet. uiet. | Steady. | Steady.| Quiet.
12 6 %% 1 }33 19,. }% el uiet. S?ea.dy. Steady. | Steady. | Steady.

»
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- hundredths.

highest 94, lowest 70.

- hundredths.

- ing from 72 to 94.
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WEATHER REPORTS BY TELEGRAPH.—Our tele-
graphic advices this evening from the South are on the whole
of a favorable tenor and indicate that the erop is doing well
quite generally. From portions of Texas there are complaints
of too much moisture, but in the main the rainfall has been
beneficial.

" Galveston, Tex.—Rains over Texas have been general.
In South Texas daily showers are claimed to be doing harm
retarding maturity and producing boll weevils. Movement
there in consequence will be ten days late as compared with
last season. ‘We have had rain on one day during the past
week, the rainfall being ten hundredths of an inch.. Average

. thermometer 81, highest 86, lowest 76. :

Abilene, Tex.~We have had rain on two days of the week,
the rainfall reaching forty-six hundredths of an in¢h. Mini-
mum thermometer 70. .

Brenham, Tex.—There has been good rain on three days
during the week, to the extent of two inches-and seventy-six

The thermometer has averaged 83, ranging
from 74 to 92. - :
Cuero, Tez.—We have had rain on three days during the

‘ week, the rainfall reaching one inch and twenty hundredths.

The thermometer has ranged from 72 to 94, averaging 83.
Dallas, Texr.—Rain has fallen on three days of the week,

- the rainfall reaching one inch and eighty-three hundredths.

Average thérmometer 82, highest 96, lowest 68. ... :
Henrietta, Tez.—It has rained lightly on three days dur-

ing the week, the rainfall having reached fifty-six hundredths |

of an inch. ‘The thermometer has averaged 84, the highest
being 98 and the lowest 70. ; : ‘

Huntsville, Tez.—There has been heavy rain on one day 96

during the week, to_the extent of one inch and forty-eight

hundredths. The thermometer has averaged 82, ranging

from 72 to 92. 4 ‘ ‘
Lampasas, Tez.—We have had rain on three days during

.the week, the rainfall reaching one inech and fourteen: hun-

dredths: The thermometer has ranged from 70 to 94,
averaging 82. < ™
Longview, Texz..—We have had rain on five days the past
week, the rainfall. reaching two inches and’ eighty-two
hundredths. Average thermometer 84, highest 98, lowest 70.
Luling, Tezx.—It has rained on three days during the week,

the rainfall having reached one inch and twenty hundredths. ‘
_The thermometer has averaged 85, the highest being 96 and

the lowest 74. S L ,
. Nacodoches, Tex.—There has been rain on two days dur-

* ing the week, to the extent of one inch and twenty-four
hundredths. The thermometer has averaged 80, ranging’

from 70 to 90. : . :
Palestine, Tex.—Wehavehad rain on four days during the

‘week, the rainfall reaching one inch and thirty hundredths.

The thermometer has ranged from 70 to 90, averaging 80.
Paris, Tex.—We have had rain on four days the past week,
the rainfall reaching two inches. Averaget thermometer 82,

Kerrville,. Tex.—We have had rain on three days of the

" week.  The thermometer has averaged 82, the highest be-

ing 94 and the lowest 70. ; s .

_San' Antonio, Tex.—There has been rain on four days,
during the week, to the extent of one inch and eighty-four
The thermometer has averaged 82, ranging
from. 70 to 94... MR e ot .

“Taylor, Tex.—There has been rain on' three days during
the week, the rainfall reaching one inch and: ten hundredths.
Minimum thermometer 72. * - .

Weatherford, Tex.—There has been rain on three days dur-

- ing the past week, the precipitation being one inch and forty-

eight hundredths. ° The»thermometer has averaged 83, rang-

* Ardmore, Okla.—1t has rained on three days of the'week,
the rainfall reaching two inches and five hundredths.. The

. thermometer has ranged from 70 to 97, averaging 84.

Holdenville, Okla.—We have had rain on two’ days during
the past week, the rainfall being forty-six hundredths of an
inch. Average thermometer 85, highest 99, lowest 71.

Marlow, Okla.—We have had rain on two-days of the week,
the rainfall reaching forty hundredths of an inch. The ther-

mometer has averaged 85, the highest being 99 and the low-,

est 71. 5 ; . . )
Eldoradg, Ark.—There has been rain on three days during

- the week, to the extent of one inch and three hundredths.
" The thermometer has averaged 81, ranging from 69 to 94.

Helena, Ark.—We have had rain on one day during the
week, the rainfall reaching one hundredth of an inch. The
thermometer has ranged from 74 to 98, averaging 86.

Little Rock, Ark.—There has been rain on one day the past |

week, the rainfall being twelve hundredths of an inch. The
thermometer has averaged 84, ranging from 72 to 96.

Alexander, La.—There has been rain on four days of the
week, the precipitation being two inches and twenty-two
hundredths. The thermometer has ranged from 71 to 92,
averaging 81,

New Orleans, La.—We have had rain on five days of the
past week, the rainfall reaching forty-one hundredths of an
inch.. Average thermometer 78, highest 90, lowest 66,

Shreveport, La.—W e have had rain on six days of the week,

_ the rainfall reaching one inch and eighty-two hundredths.

The thermometer has averaged 83, the highest being 95 and
the lowest 70. _ ' R

-
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Columbus, Miss.—There has been rain on two days during
the week; to the extent of one inch and thirty-six hune
dredths.
being 101 and the lowest 69.

Meridian, Miss.—There has been rain on two days of the
week, to the extent of one inch and six hundredths.’ The
iohermoxélseter has averaged 83, the highest being 98 and the
owest 68. ‘

Vicksburg, Miss.—We have had rain on one day during the -

week, the precipitation being forty-two hundredths of an
inch. Thermometer has averaged 81, ranging from 71 to 94.
. .Mobile, Ala.—Geneéral rains have been of much benefit.
Crop condition is fine. It has rained on six days of the week,
the - precipitation being two inches and eighty-two hun-
dredths. The thermometer has ranged from 70 to 91,
Averaging 81. ¥ .

Montgomery, Ala.—We have had rain on two days. of the

week, the precipitation being twenty hundredths of an inch. .

Average thermometer 83, highest 97, lowest 69.

Selma, Ala.—It has rained on three days of the week, the
rainfall reaching one inch. The thermometer has averaged
82, the highest being 95 and the lowest 70. ' '

Augusta, Ga.—We have had rain on two days of the past
week, the rainfall reaching forty-one hundredths of an inch.
Average ‘thermometer 84, highest 96, lowest 72.

Savannah, Ga.—The week’s rainfall has been. twenty-three
hundredths of an inch on one day. The thermometer has
averaged 82, the highest being 95 and lowest 71.

Washington, Ga.—We have had rain on one day during
the week, the precipitation being fifteen hundredths of an

The thermometer has averaged 85, the highest:

inch. The thermometer has averaged 83, ranging from 70 to -

Charleston, 8. C.—There has been rain on two days the
past week, the rainfall being fifty hundredths of an inch.

The thermometer has ranged from 71.t0 94, averaging 82, - -

Greenville, S. C.—There has been rain on two days of the
week, the rainfall being twenty-three hundredths of an inch.

| The.thermometer has averaged 82, thq highest being 96 and

the lowest 69. . 3
Spartanburg, 8. C.—There has been rain on three days the
past week, the rainfall being seventy-eight hundredths of an
inch. Indication more rain. The thermometer has aver-
aged 83, ranging from 66 to 99. - Py 2
Madzison, Fla.—There has been rain on three days during

' the week, the precipitation being one inch and twenty hun-
dredths: Thermometer has ranged from 70 to 92, averaging -

81. ; ) e
Gainesville, Fla.—We have had raim on five days of the
past. week, the rainfall reaching one inch and. forty-seven.

hundredths. ' Average thermometer 81, highest 93, lowest 68,

Tallahassee, Fla.—Rain has fallen on three days of the
week, the precipitation being one inch and: thirty-seven

hundredths, 3?‘he thermometer has averaged 80, ranging |

from 67 to 93..

the week, the rainfall being fifty-one hundredths of an inch.
The thermometer has ranged from 60 to 100, averaging 80,
Memphis, Tenn.—It has rained on three days during the
week, the rainfall being two inches and twenty-nine hun-
dredths.. Average thermometer 85, highest 98, lowest 73.
Nashville, Tenn.—It hag rdined on two days of the week,
the rainfall being two inches and thirty hundredths. - The

thermometer has averaged 86, the highest being 100 and the ;

lowest 72. - b, :
Charloite, N. C.—There has been rain on one day the past

.week, the rainfall reaching eight hundredths of an-ineh.  The

thermometer has averaged 84, ranging from 70 to 98. -
Greensboro, N.C.—We have had rain on one day during the
week, the precipitation reaching sixteen hundredths of an
inch. ‘The thermometer has ranged from 64 to 95, averaging 79.
Raleigh, N. C—We have had rain on two days of the past
week, the rainfall reaching eighty-four hundredths of an inch.
Average thermometer .81, highest 96, lowest 66. - :

AGRICULTURAL DEPARTMENT REPORT ON COT-

TON ACREAGE AND CONDITION.—The Agricultural
department at ‘Washington issued on July 3 its report on
cotton conditions and acreage as follows; _

The Crop Reporting Board of the Bureau ‘of Statistics of the United

States Department of Agriculture estimates; from the reports of the corre-
spondents and agents of the bureau, that the number of acres of cotton in
cultivation this year.(1913) in the 'United States is about 102.56% of the
area planted to cotton last year, equivalent to about. 35,622,000 acres, as
compared with
of last year’s planted area, an increase of about 856,000 acres, or 2.5%.

The condition of the growing crop on June 25 was 81.8% of a normal
condition, as compared with 79.1 on May 25, 1913, 80.4 on June 25, 1912,
and 80.2, the average condition for the past ten years on June 25.

Details by states follow:

Area, 1913.

Area —Prelim. est.—
under culti- P. C.

—Condition June 25,—
vation a comp.

June May Ten-

WIth. s Soeast 25, 25, yr.
1912 Acres 1913. 1913, 1912. avg
106 50,000 81 83 8 84
100 1,560,000 76 76 8 81
100 2,716,000 73 68 7 80
99 5,336,000 74 69 81
94 ,000 85 83 76 85
101 3,804,000 79 76 79
102 3,045,000 82 81 74 78
120 1,166,000 81 81 4 78
103 11,732,000 86 84 89 81
103 2,117,000 86 8 .77 80

103 823,000 87 87 . 7 ‘82 -
106 3,000 88 90 7 82

107 2,916,000 .89 87 8 80
155 14,000 ' 95 96 .98 L8

102.5 35,622,000. 81.8 79.1 80.4 802

| Dyersburg, Tenn.—We have had rain on three days during

34,766,000 acres indicated by the Bureau's révised estimate
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WORLD’S SUPPLY AND TAKINGS OF COTTON.
19i1-12.
Week.
3,384,581

Cotton Takings. 1912-13.
Week and Season.
Week.

Visible supply June 27 3
Visible supply Sept. 1 . 2,135,485
American in sight to July 3.... 13,204,125
Bombay receipts to July 3 32,000| 2,615,000
Other India ship’ts to July 3. ... 445,

- Alexandria receipts to July 2... 993,600
Other supply to July 2*. 308,000

3,604,439(19,701,410 3,485,286 20,534,581
3,322,101} 3,322,101 3,155,945| 3,155,945
Total takings to July 3a

282,338(16,379,309| 329,341/17,378,636
‘. . Of which American... 167.338/12,601,509| 224,94113,887,636
Of whith other 115.000' 3.777,800' 104,400' 3,491,000
* Empraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces the total estimated consumption by Southern mills,
2,492,000 bales in 1912-13 and 2,292,000 bales in 1911-12—takings not
being available—and the aggregate amounts taken bg Northern and foreign
] 6 bales in 1911-12, of

which 10,109,500 bales and 11,595,626 bales American.

INDIA COTTON MOVEMENT FROM ALL PORTS.
1910-11.

Since
Sept. 1.

Season. Season.

1,603,418
15,220,163
00Q

" Total supply

1912-13. . I 1911-12.

July 3.
Since | Since
Week. | Sept. 1. | Week. | Sept. 1. | Week.

Bombay._-----ueuan Kw it *32,00012,615,000 14,000 2,222,000' 31,000'2,401,000

For the Week. Since Séptember 1.

Conti-
nent.

Japan
& China.

Great
Britain.,

Conti- | Japan

nent, |&Chinal Total. Total.

—— Not Received -
'8,000{ 18,000/ 26,000 11,000 323,000
29,000{ 25,000{ 54,000, 57,000| 874,000

1912-13.. ----| 1,000 1,000 3,000| - 24,000
1911-12_. .- 1,000, 1,000 2,000 22,000
1910-11_.{ * _.-.| 1,000[ _...| 1,000 3,000{ 34,000
Madras— T : =13

1912-13..{ 1,000
1911-12.4f  .o--
1910-11..) ...

All others—|
1912-13..| 1,000( 1,000/ . 14,000
1911-12..| 1,000| 6, 4,000/ 11,000
© 1910-11..| 5,000 ----| 12,000
Total all—
1912-13_.

802,0001,136,000
584,0001,515,000

33,000, 60,000
16,000{ 40,000
19,000, 586,000

200,
1,000
300

1910-11..
Calcutta—

1,000 -IoC
2,000 71
363,000
235,000
316,000

226,000
153,000
250,000

114,000
65,000
13,000

17,000
53,000

— Not R eceived Bty
1911-12__|* 1,000{ 15,000, 23,000, 39,000, 33,000. 502,000/ 884,000/1,419,000
1910-11__" 5,000 29.000° 25,000 69,000 121,0001,178,000/ 616,300‘1.915.300

ALEXANDRIA RECEIPTS AND SHIPMENTS.
1912-13. ||° 1911-12. 1910-11.:

Alezandria, Egypt,
July 2. .

Receipts (cantars)— ’ )
s A + 600 2,500 5,000
Since Sept, 1_._ 7,452,851 7,252,697, 7,569,546

‘Since || This | Since
Week.|Sept. 1.

2,500(211,256
e _|213/466
6,000(393,108
1,250/119,514
9,7501937,344

This
Week.|Sept. 1.

Since This
| Week.|Sept. 1.

3,750199,750|| 4,250]198,605
To Manchester _..-- - 32 22,936

. To Continent & T 6,250 5.250(367.,162
To America 600 £ 2.000|111,291

Total exports. .- -- +----110,600/907,718!(11,5001899,994

E::ppris (bales)—
" To Liverpool

.~ Note.—A cantar Is 99 pounds. _Egyptian bales weigh about 750 1bs.

MANCHESTER MARKET.—Our report received . by
cable to-night from Manchester states that the market is
firm for yarns- and - quiet for shirtings. Merchants are not
willing to pay present prices. We give the prices for to-day

" below and leave those for previous weeks of this and last

year for comparison. -

1013.

‘8 1bs. Shirt-. |Cot'n|
ings, common |Mid.
to finest, . |\Upks

d. |d. d.|s.

6.72911-16@ . 10%|6
6.79 1034
6.61/934 - 105

8.67
8.77/9%

L 10, 8.79,9% @ 1

107845 6.75/911-16@ 10%

@ 11 |6 2 @16 |6749% @ 1013166
SHIPPING NEWS.—Shipments in detail:

NEW. YORK—To Liverg?_ol—.]uly 2—Cedric, 2,266
To London—June 28—Minnewaska, 100 :
Manchester—June 28—Raeburn, 417
Havre—June 28—Chicago, 122
Bremen—July 2—Bremen, 359
To Hamburg—July 1—Kaiserin Augusta Vic 250
To Antwerp—June 27—Lapland, 1,000 1,000
To Barcelona—June 28—Fernando, 550- - .June 30—Roma, 146
To Genoa—June 30—Re d'Italia, 1,200-..July 1—Hamburg,
751; Carpathia, 58 - - cccecoccoccnaax T i v o s g i o e 2,009
To Naples—June 30—Re d'Italia, 100 100
GALVESTON—To Hamburg—June 26—Lord Downshire, 3,067--. 3,067
To Rotterdam—June 26—Lord Downshire, 407 407
To Barcelona—June 27—Lodovica, 4,800--.
To Venice—June 27—Lodovica, 442 ...
To Trieste—June 27—Lodovica, 200
“TEXAS CITY—To Mexico—July 1—Barlby, 1,7
NEW ORLEANS—To Liverpool—June 30—OCraftsman,
To Havre—June 30—Honduras, 1,009
To Bordeaux—June 30—Honduras, 30
To Rotterdam—June 30—Maartensdyk, 25
To Antwerp—July 2—Horace, 1,257
To Oporto—July 2—Maria, 100
To Genoa—June 27—Soperga, 3,332--.July 1
To Naples—July 1—Italia, 100...
To Trieste—July 2—Maria, 150-
“To Venlco—July 2—Maria, 325. ...

1012,

828 Cop 328 Cop 3 ings, common |Mid.
Twist. 'wist. 10 finest.  |Upl's

d.
11034
104
10%

1034
1074

KX XXX &

cooe ooa . &
PRON NN &
eyl eyayag
e

DS oo =
> ONWE I

" Total stock—Est

Spec.&exp.

Feb.-Mar.|

834 Wbs. Shirt- [Cot'n_

. ; Total bales.
SAVANNAH—To Bremen—July 1—Volnay, 3,120 3,120
To Hamburg—June 30—Spyros Villianos, 400;
-..July 1—Volnay, 44
To Barcelona—July ,2—Korana, 2,636. -
To Genoa—July 2—Korana, 48
To Venice—July 2—Korana, 1,200 3
BRUNSWICK—To Liverpool—June 28—Willlam Cliff, 207..
NORFOLK—To Liverpool-—July 2—Kagle Point. 202..
BOSTON—To Liverpool—June 25—Sagamore, 189....
BALTIMORE—To Liverpool—June 27—Templemore, 35
PHILADEIiP(ﬁ(I;A—To Manchester—June 28—Manchester
ner, 1,
To Genoa—-June 30—Stampalia, 100 - _ - - ccemmiaean
SAN FII!{)QNCISCO—TO Japan—June 25—China, 719; Manchuria,

‘LIVERPOOL.—Sa.lés, stocks, &c;, for past week: -

June 13.  June20. - June27.
Sales of the week 63,00 48,000 39,000
Of which speculators took.. . ,000 2,000
Of which exporters took.. .. -
Sales, American. -
Actual export.
Forward

July 3.

= Not
t received.

Of which American_._._

Of which Ameri 19,000
Amount afloat 132,000

Of which American 101,000 ! .

Thé tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. | Monday. Tuesday. Friday.

Market, { Fair

Wednesday.| Thursday.

Good *
demand.

Moderate
demand.

12:15 Dull. business
P. M. doing.

Mid.Upl'ds : 6.76 6.76 6.68- 8.73. 6.74

3,000 8,000 7,000 12,000 10,000
300 1,000 500 1,000 1,000

Quiet | Steady, Easy, Quiet, Quiet,
unch. to 2% @1 point(4}¢ @5 pts.[3@3% pts.| generally
pts. adv. | advance. | decline. | advance. |4 pt. dec.| -

Good
demand.

Market
. opened

Market, Barely st'y, Quiet, 24 pt.| Steady, |Very st'dy,|Ba'ly sty,
; unch. to 1 dec.to2 5% @6 pts.[6} @7 pts.|515 points
+M.

Futures. {

pt.dec. ' pts.adv. | decline. | advance. decline.

The prices of futures at Liverpool for each dajr' are given -
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated. ;

The prices are given in pence and 1001h.§. Thus, 6 55 means 6 55-100d.

Tues. Wed. Thurs,

12¥%| 6 P8
p.m.|p.m.|p.m.|p.m.

iu%e 28 Sat.

to ==

CJuly 4. |12}
v p.m.

X
=2
&p»

=]
&
R
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BREADSTUFFS.

: ; Thursday Night, July 3.1913.
Flour has beén in the main steady, but the transactions
have continued to be on a very restricted scale. Buyers in
other words still being in doubt as to-the general outlook,
whether wheat is to advance or decline materially in price,
adhere to the policy of purchasing as a rule only as their
immediate necessities demand. In such circumstances the
market is to a large extent an unsettled or nominal affair’
although most holders have maintained prices pretty steadily.
Some new flour has arrived here from the Southwest, but -
it has been held at prices which have checked business.
Wheat has felt the effects to a greater or less extent of
beneficial Tains at ‘the Northwest. Rains had been much
needéd there, Also the country has been selling more
freely at Chicago. The weather for harvesting in the winter-
wheat belt has been favorable and there has been a pressure. -

| to'sell July. The Northwestern receipts have.been running

well ahead of those of last year: Some advices are that the: .
yield of spring wheat will be about as large as that of last
year in Minnesota and North Dakota. The crop of winter
wheat, according to some reports, will be about 100,000,000
bushels larger than that of last year. The increase is espe-
cially noticeable east of the Missouri River. The yield in
Kansas, Nebraska and Oklahoma is supposed to be about
the same as that of last year. St. Louis has been receiving -
90 cars of new wheat in a day and soft winter wheat has been
offered at lower prices. Early in the week it declined 3 cents.
No. 2 red at that time sold at Kansas City at 7 }4e. under Sep-
tember in Chicago. That was an ample shipping difference.
The cash demand has at times fallen off very noticeably.
Speculation for a rise has lagged. Professional operators
have been inclined to take the short side, owing to the pros-
pects of an increased ecrop of winter wheat and the brighter

prospects for the spring-wheat yield in two of the three. big

spring wheat States. The dry, hot weather in the winter-
wheat belt, which has recently so greatly promoted harvest-
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" during the same month last year.
. the United States, according to'one computation, i$ some
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ing work, leads many to look for a considerable increase in
the receipts of winter wheat at the distributing centres of
the West in the near future.” Foreign markets have at times
shown depression, but this fact has attracted less attention
than the favorable weather and crop reports from various
sections of our Western States. During June the receipts at
the principal Western primary points were no less. than
15,642,000 bushels, or some 9,000,000 bushels more than
The' visible supply in
7,000,000 bushels larger than at this time in 1912. Lower
prices for other grain have now and then affected wheat;
especially as it has grown plainer to everybody that the re-
ceipts of new wheat are about to increase noticeably. And
this easier tendency was manifest in spite of the fact that there
were no _deliveries on July contracts at Chicago on the 1st
inst. The cash demand there has latterly been slow. On
the. other hand, some factors have tended to act as a check
on a decline. The world’s shipments hvae decreased very
noticeably. The total last week was only 10,578,000 bush-
els, against 12,448,000 bushels in the previous week and 11,~
080,000 bushels last year. Also, the quantity on passage to
Europe, much to the surprise of many, decreased last week
more than 4,000,000 bushels. There would appear to be
some export demand, too. Last week a quarter of a million
of bushels of new No. 2 hard winter were sold to exporters
and not then reported. It is for July and August shipment

. via the Gulf of Mexico. Itis a fact not withoutinterest; too,

that prices are anywhere from 10 to 20 cents a bushel lower
than at this time last year, the price of No. 1 Northern in
particular being about 21 cents below the quotations of a
year ago. Some reports in regard to South Dakota state
that the prospects point to a crop only 509 of last year’s
yield. While the world’s shipments - last week were but
10,578,000 bushels, the weekly world’s requirements. are

estimated in Liverpool at 12,320,000 bushels.  The stock |
. at Chicago is'down to 1,314,000 bushels, against 5,632,000
The Southwest; moreover, has reported’
.export bids at the market. On Thursday prices advanced. ,

bushels a year ago.

DAILY CLOSING PRICES OF WHEAT FUTURES' IN NEW YORK,
d : ! Mon. Tues. Wed. Thurs. Fri.
817 9814 981 983% Holi-
"981¢ 9775 9835 993g day.
97% "96% 97% 97% :

No. 2 red : -
July delivery in elevator....
September delivery, in elevato:

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues, Wed. Thurs. Fri,
July delivery in elevator 90 89%° 89 89% 90 . Holi-
September delivery in elevator..._ 90% 90  89% 90 903% day.
December .delivery in-elevator_... 935 93 92% 934 934

" Indian corn has also been influenced to some extent by |
Oklahoma and Texas have had |

rains in the Southwest.
beneficial rains; so has Kansas. It may be recalled that in
1909 even Texas raised 201,840,000 bushels and Oklahoma
122,239,000 bushels. Then c¢ame a noticeable decrease in
the yields of those States. In the present year corn is about

20 cents a bushel cheaper than it wasa year ago, while cotton

is’34 to le. a pound higher than then, so that it may turn out
that the corn acreage in Texas and Oklahoma was somewhat
reduced this year in favor of cotton.. The difference may be
offset by the higher prices for meat. However this may be,

corn has at times of late been depressed, not only because of |

the rains in the Southwest but-also because of increasing
receipts. ~Also the world’s shipments last week reached the
large total of 9,377,000 bushels, against 7,354,000 in the
previous week. The crop reports have been on.the: whole

favorable, although it is not denied that further rains would

be beneficial. . Moreover the visible supply in the U. S.,
according to ‘one calculation, increased last week 1,816,000
bushels, whereas in' the same week ‘last year it decreased
587,000 bushels. Latterly the téndeney toward some decline

~of. prices- has been increased by .good rains in Kansas, Mis-
- gouri and Oklahoma and indications that they might spread

to the Central West.  The short side has recently become more
popular: The deliveries on July contracts at'Chicago were
1,000,000 bushels on the 1st instant. The stock there in-
creased last week 904,000 bushels, bringing it upto,1,780,000
bushels minus the million bushels just delivered. - Yef'it

is still and must continue to be for some time to come very:

largely a weather market. The fact that the Southwest in

_the opinion of many would be the better for further rains has
~had-a tendency to keep the market in a more or less nervous

state. The country offerings, t0o, hayve at times fallen off
noticeably; and latterly there has been a fair cash demand.
On Thursday prices advanced.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK,
Sat. Mon. Tues. Wed. Thurs. Qn‘.

cts.Nom. Nom. Nom. Nom. Nom. doli—
. ay.
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elevator..>___cts. 613 60% 60} 613% 6115 Holi-
September delivery in elevator.... 631§ 62% 61% 62% 6254 day.
December delivery in elevator.... 60 59 583% 59% 5914
Oats have shown a firmer tendency from time to time,
owing to hot, dry weather in the belt and covering of shorts,
not to mention aggressive buying for a rise. Big operators
at Chicago are understood to be working on the bull side.
The crop just now is in the filling stage. . It could be much
damaged by the wrong kind of weather. The consensus-1s

Cash corn

that it needs rain and some moderation of the high tempera--

tures .Whi(}h‘ have recently prevailed in the oats belt. The
price is still about 12 cents a bushel cheaper than a year ago.

*On the other hand, there is a larger movement of the crop,

)
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evidently to take advantage of the recent advance in prices.
Certainly the visible supply increased last week 2,769,000
bushels, as contrasted with a decrease in the same week last
year of 841,000 bushels. It is a fact of interest, too, that the

‘total visible supply in the United States, according to one

statement which may be accepted as sufficiently accurate for
all practical purposes, is no less than 14,696,000 bushels,
against 3,690,000 bushels a year ago. Moreover, the July
deliveries at Chicago on the 1st inst. amounted to 2,000,000
bushels. The stock there increased last week some 433,000
bushels and reached 2,875,000 bushels, against 416,000

bushels a year 4go, so that, even after deducting the big July

deliveries, the stock there is still more than double that of a
year ago. Prices have latterly shown some weakness.  On
Thursday prices advanced. . R s

© DAILY CLOSING PRICES OF OATS IN NEW YORK.:

. q . Mon. - Tues. Wed. Thurs. Fri.
Standards - .. .cts_.47@4734 47@47%% 47@A47Y% 41@4714 47@47%4 Holi-
No.2 white .. 48 - . 48 48 48 48 "7 days

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
; - ") Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elevator cts. 41% 4 405 41
September delivery in elevator.... 42% 423% 42y 42)
December delivery in elevator.... 44 43% 435% 44% . 44
" The following are ‘closing quotations:
) FLOUR. .

Spring clears
i Kansas straights, sacks.

td
3

Winter, low grades
Winter patents.
Winter straights
Winter clears_ .
Spring patents...
Spring straights

Wheat, per bushel—f. 0. b.
N. Sprin| 1 .

B OUR RO
=000~
=

[EESEEE)

i No. 3
Rye, p
No. 2
State and Pennsy

Barley—Malting
4634 @47| - L

The statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. . The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years ‘have been:

Barley.
619,000

Recetpts al—} Flour. Wheat. Corn. Oats.

173,000 916,000| _ 3,520,000/ 3,929,000,
" 39,000 0 488,000

611,000
1,267,000 292,000
19,000
4,000
8,000
185,000
305,000 © 244,000
; 182,000 430,000
13| 362,000] 3,920,000 5,555,000/ 6,661,000 1,790,000

12| 196,011|  1,520,979| 3,161,010] - 2,453,065 191,526
Same wk.'11] 294,232/ ‘3,150,539 3,534,237 2,647,750 362,800

Chicago- -
Milwaukee...

Minneapolis.

Since Aug. 1| :

1913 16,929,520(251,981,966 219,134,2281235,898,683| 98,382,330 | 16765642
11,779.050|132,962,607|187,675,522|142,136,481/61,308,164 8,143,928
14.776.0631207,119,695'366,186,941/181,544,169!62,438,528'5,099,696

Total receipts of flour and grain at the seaboard ports for .

the week ended June 28 1913 follow:
Fl Wheat,'”  Corn, Oats,
bush. bush, *
" 540,000 . 624,000 171,
857,000 .

,000

66,000 226,000
271,000 65,000 118,000
124,000 - 31,000

Barlei/.
Receipts at— Dush.
New York .. 000

New Orleans *_

‘Norfolk__.=

Galveston.

0
1,210,000
- ~"100,000 :

Total week 1913. - 674,000 - 2,723,000° 327,000 1,394,000 535,000 104,000
Since Jan. 11913.11,006,000 81,077,000 40,986,000 27,675,000 13226000 1838,000

Week 1912 : 245,663 - 1,543,310 233,590 1,202,333 72,264 ; ¢
Since Jan. 11012. 8,466,135 54,480,813 23,881,663 23,679,082 3626,790 282,062

* Recelpts do not include gram' passing through New Orleans for foreign ports on
through bills .of lading. ¢ i ta

The exports from the several seaboard ports for the week -

_ending June 28 are shown in the annexed statement:

. . Corn, Flour, Oats, Rye, Barsey
Ezports from— . - bush. . .Dbls. bush

New York 42,910 77,853

. 14,336

.8,000 38,000

119,785

7,000

- 2,000

12,000

40,0

Norfolk. .

Total week_._.2,689,028 122,910 212,974 455,561
Week 1912 2,029,000 33,076 156,682 405,460

. The destination of these exports for the week and since
July 1 1912 is as below:

———Flour:

Since

Week July 1 WAWeek

Ezports for week and  Jume 28. 1912, June28. June 28."
since July 1 to— bbis. bbls. bush. h. bush. bush.
United Kingdom.._117,515 5,343,236 1,399,143 84,798,150 8,000 14,460,543
Continent 48,001 368,970 1,248,330 82,271,911 40,972 22,183,064
Sou. & Cent. Amer. 18,160 1,241,831 36,156 1,220,220 1,753 641,904
‘West Indies. 27,594 2,023,362 122,9 71,705 2,284,437
49,383

Brit. Nor. Am. Cols. 1,075 89,318 s
Other Countries.... 629 434,297 5,399 2,206,715 480 148,080

" Total ... 212,674 11501,014 2,689,028 170619,975 . ©122,910 39,767,411
Total 1911-12,__.2_156,682 9,397,279 2,029,000 103602,398 . ~ 33,076 32,939,936

The worlds’ shipments of wheat and corn for the week -
ending June 28 1913 and since July 1 1912 and 1911 are shown
in the following: i VR,

" L)
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Wheat,
1912-13.

Week
June 28.

Bushels.
4,056,000
1,336,000
1,016,000

288,000
2,608,000

Corn,
1912-13.

Week
June 28.

Ezports. 1911-12. 1911-12,

Since
July 1.

Since
July 1.

37,216,000
12,207,000
17,454,000,
222,324,000

Since
July 1.

Since
July 1,

256,894,000
107,507,000
54,759,000
127,614,000
45,852,000
' 64,756,000 3
48,000 7,240,000 11,433,000

Total .....' 10578000/664,622,000 551,752,000 9.577.000 289,201,000 193,815,000
The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:; : : : £

Rarehol

29,352,000
40,372,000
85,334,000
38,757,000

185,476,000
81,912,000, 230,000
76,347,000} 638,000
08,669,000

b ol 3ol

40,000

Danube.....
Argenting...
Australig.. .

© Wheat. Corn.

United
Kingdom.

United . 4
Kingdom. | Continent. Contlnent.| Total.
Bushels.
20,520,000

23,752,000

Total.

Byshels. Bushels.
44,152,000(14,042,000
48,160,000(11,398,000
June 29 1912..|24,984,000/21,168,000{46,152,000| 8,551,000(21,318,000(29,869,000
July - 1 1911..124,144,000/21,568,000 45.712,000| 5,746,000/ 6,001,000|11,747,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports June 28 1913 was as follows:

UNITED STATES GRAIN STOCKS, - |
Amer, Bonded Amer. Amer. Bonded Amer, Amer, Bonded
‘Wheat, Wheat. Corn. Oats. Oats. . Rye. Barley. Barley,
bush, bush. . bush. b
431
175
74

22,194,000/36,236,000
19,405,000|30,803,000

B ol nuchel

Bushels.
23,632,000
24,408,000

June 28 1913__
June 21 1913..

In Thousands—

- On Lakes
On Canal and River...

Total June 28 1913__30,163
Total June 21 1913_.31,372
Total June 29 1912._23,250 3,690
Total July -1 1911..23,863 9,670 . :
g : CANADIAN GRAIN STOCKS.
dian Bonded = Canadl, Bonded
Oats.  Oals.
bush.

3,196
3,777
2,469

96
147
1222

-14,696
12,627

- PR il

Canadtan. Bonded
Rye. Barley. Barley.
bush.. bush. bush.

7874387 l.n

Wheat., Wheat.

& L . bush. - bush.
Montreal 1,869 aao:

¥t.Willlam & Pt.Arthur 6,335,
Other Canadian - 3,171

Total June 28 1913..11,065
.Total June 21 1913..11,403
", .Total June 29 1912..10,758

Total July 1 1911.. 5,158

Corn.
bush.
11

438
335
29 -

Corn..  Oats.
bush. bush,
11,479 14,696
11 9,307

11,490 24,003
9,674 21,085 82
8,205 8,641
8,171 10,433

., ‘Barley Barley.
- bush. bush.
1,478 96
438 ____

1,916

1,401

- '521
6

bush.
3,196

3,196
3,777
2,469

. Amerlcan
Canadian

Total June 28 1913_.41,228
Total June 21 1913__42,775
Total June 29 1912__34,008
/TotalJuly 1 1911..29,021

THE DRY GOODS TRADE,

5 New York, Thursday Night, July 3 1913.

With the majority of the large dry goods establishments
 closing from ‘July 3d until the following Monday, there is
little of interest to report, The exceedingly hot weather
during the week has greatly stimulated retail trade in sum-

‘ mer merchandise and there has been a steady call from this
quarter to- replenish stocks. Jobbers’ supplies are - also
‘pretty well cleaned up following, the midsummer clearance
sales, and active preparations are being made for fall business.
An jnflux of buyers to this market is expected early in July
-to attend the annual convention of the Dry Goods Buyers’
Association, and selling agents are anticipating to place a
substantial business during their attendance. - Leading fac-
tors report that the volume of business for June was much
. ‘better than had been expected, considering the tariff depres-
sion, and look for business to improve steadily from now on.
It is believed that the worst in the way of tariff reductions
has been fully discounted and that buyers will be unable to
delay much longer in covering their fall needs. In cotton
goods the opening of new spring lines of wash dress fabrics
1s attracting comsiderable attention. Opening prices are
attractive, and as the season is late in starting, a good busi-
ness is anticipated. Jobbers are carrying over very small
stocks of cotton wash goods and are expected to make active
purchases in the near future, both for fall and spring require-
ments. In fact, several of the mills are now well booked for
the coming two or three months. Export business has re-
sumed during the past week, China having placed further
orders for sheetings. It is estimated that between seven and
"-eight thousand bales additional hdave been placed during the
past few days. - A moderate business has also been done with
Red Sea merchants.; India is doing little beyond inquiries

“to keep in touch with the market. . Woolen and worsted
dress goods are quiet, manufacturers holding off as longJas

)

possible on their opening of new spring lines. = It is difficul
for manufacturers to determine upon the prices for the new
lines until they know more definitely the extent of reductions
to be embodied in the new tariff. Buyers are confining
their purchases at present to immediate requirements, so,
therefore, cannot be expected to do much on spring lines
until after the passage of the tariff.

- DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending June 28 were 5,711
packages, valued at $554,146, their destination being to.the
points specified in the table below: . ‘

18,340 277,911

exports since Jan. 1 has been

$13,657,928 in 1913, against $14,883,859 in 1912. :
The near approach of the holidays, together with the ex-
treme heat, have been responsible for less activity in markets .
for domestic cotton goods during the past week. In some
quarters, however, a moderate business has been reported
and prices have ruled steady. Mail orders received from
Western jobbing centres have been of satisfactory volume,.
such goods. as tickings, ‘denims, sheetings, ginghams and
different descriptions of eolored cottons being called for to

| replenish supplies which have dwindled to low proportions.

According to. reports, leading distributors and retailers will
end the half year with their stocks very well liquidated, and
will be in a good position to meet the new tariff. Bleached -
cottons are moving along in a moderate way on old con-
tracts, with the current demand confined to small lots for.
prompt delivery. As regards fancy cottons, a fair amount. of
interest is being displayed in spring deliveries and it is ex-
pected that within another week or so the trade will become
active, although the tariff uncertainties will continue to .
act as'a deterrent. Trade in print cloths has been of mod-
erate character at steady prices, although it is rumored. that
small sales have been put through at slight concessions from
generally quoted values. The majority of buyers are-con-
fining their purchases to nearby deliveries. Gray goods,
.38%4-inch standard, are quoted at 5 1-16c. -

WOOLEN.: GOODS.—Men’s wear and dress goods mar-
kets.are quiet, the tariff uncertainties restraining ‘business.
Some business has been done in serges for spring delivery
and the prices named are said to be about 109, under those :
prevailing a year ago. Owing to.the fact that buying for
fall account has only been of moderate proportions, an in-
creased demand .is looked forward to, and it is feared that’
some buyers mayfind it a difficult matter to'cover their needs-
as supplies -are none too plentiful.’ : ¥ rad]

FOREIGN DRY GOODS.—Demand for linens has in
creased and jobbers are finding that they need prompter

| shipment of goods ordered and are urging these from mills.

Prices hold firm and inquiries for many lines, particularly
damasks, are said to be in excess of production. It-is re-
ported that some of the stock houses have offered slight con-
cessions on odd lots which they were anxious to clear up and
that these have readily been absorbed. - An active demand
developed during the week from the bag trade for light-weight
‘burlaps, and prices for these descriptions advanced sharply.
Heavy-weights ruled quiet and rather easy in tone. Light-
weights are . quoted at 5.75¢. and -heavy-weights at7.55 .
to 7.60c, . ;

Importations and Warehouse Withdrawals of DryGoods
.Imports Entered for C_onsumptio{l for the Week and Since Jan. 1.

Veek Ending : d
June 28 1913. Since Jan. 1 1913.
Pkgs. ; Pkyg. Value.

Value.
$ 3.
104,771 3,524,531
20,113,027
16,468,242
11,061,004
6,509,932

593,649 " 5
274,676 51,158
0 138,182 70,680
Total 1913 1,691,814 247,206 57,676,736
Total 1912 47 2,279,091 272,404 57,565,222

Warehouse Withdrawals Thrown Upon the Market.

Manufactures of—
57,647 6,698 1,681,578
161,460 4,842,709
78,903 2,035,136
118,137 3,028,817
42,194 351 2,617,446

458,341 104,273 14,205,686
1,691,814 247,206 57,676,736

Total marketed 1913 2,150,155 351,479 - 71,882,422
Total marketed 1912 2,698,309 407,621 71,890,631
Imports Entered for Warehouse During Saine Period.
Manufactures of—
242,161 12,264 2,821,880
302,772 21,075
66,32 5,480
180,469 18,735
84,179 72,828

130,382
247,206

377,588
408,809

. Flax ...
Miscella

ax
Miscellaneous

Total withdrawals...
Entered for consumption. .

- 2,133
- 7,214

9,347

2,622,661

17,539,586
57,676,736

75,216,322 -
11.646,732 y

-.3,643 - 875908
27,214 1,691,814

10,857 - 2,567,722
2,765,703

'otal
Entered for consumption...

Toﬁl imports 1913
Total imports 1912.._._ c==-15,613

"
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Atchison, Kans.—Cily Declines to PayMaturing Bonds in
Cash.—The government of this city has been ' severely
critized- the past week owing to its refusal to pay in cash an
issue of $266,950 4% bonds which matured July 1. The
holders of these bonds were asked to exchange their holdings
for. new 49, 20-year bonds. The present market value of
a 49, security being below par, this is obviously partial

- confiscation. The offer was declined and we' understand
that arrangements have been made by a prominent New York
trust company to start suit to compel the city to pay the
bonds in cash. - In writing to a representative of one of the
holders of the maturing bonds, the Mayor of Atchison,
-C. C. Pinney, is reported to have said:

Atchison will have $266,950 4% 30-yr.bonds, issued in 1883, due July 1.
In the past, it seems to have been their judgment that a sinking fund was
not necessary.: s 2 .

i I have inherited a debt—I would not repudiate it, but will defer it by
offering a renewal fully as good as the one you hold. : ;
I realize the opportunity of money at present, but as & representative
of the taxpayers I cannot increase their obligation on account of a temporary
stringency in the money market. o o

A new bond for the old one, with the same rate that has satisfied for
thirty years, ought to be acceptable under the adverse circumstances. 7

I regret that it is the best I have to offer. . - '

. 'We recently received a letter concerning this matter from
Whitaker & Co. of St. Louis, Mo., who express a desire to
get in touch with some of the holders of maturing bonds in
case it be necessary to proteet the rights of those who may
not accept this arrangement, which naturally they consider
entirely inequitable. ‘ ? $

" Baltimore, Md.—Facts Concerning Sale of City Bonds By’

Baltimore *‘Sun’’ . —Mr. -Channing Rudd, Manager of the
Investment Department of- Alex. Brown & Sons of Baltimore,
has ‘written an interesting article called “A: Fact Romance
of Finance”, telling how the Baltimore “Sun’’ sold over its
counter nearly one million-dollars worth of city bonds. The
_sale was -organized and supervised by Mr. Rudd and, as
‘previously stated in these columns the offer of the newspaper
to assist the city by selling bonds in this manner met with
a ready response, $993,500 being subscribed for within nine
days. ~This swelled the amount disposed of by the city in
the same perio over $5,000,000 and completed the sale
of the entire $5,500,000 which the city -had been unable to
sell at public bidding on June 5. ! T
" Boston, Mass.—Act Concerning Rate of Interest on Bonds.—
Chapter 788 of the Acts of 1913, approved June 13, provides
that all loans issued by the. city of Boston during the fiscal
year ending Jan. 31 1914 shall bear such rates of interest,
not exceeding 414% per annum, and the interest shall be
payable at such times as the City Auditor, City Treasurer
and the Mayor may determine., . 2 e

"...Camden, N. J.—Voters Reject Commission Plan.—The’

election held here July 1 (V. 96, p. 1852) resulted in the de-
feat of the proposition to establish a commission plan of
governmerit, - There weré: 2,406 ballots ‘‘for” and 4,692
- “against’ in a total ‘vote of 7,226, while the total. vote of
the city last November was 18,828. - ’ )

Cape May, N. J.—Commission Plan Defeated.—The ques-
tion of establishing the commission form of government was
defeated on July 1. The proposition lost, it is stated, by
86 votes out of a total of 384. This is the second time the
voters have rejected this proposal, the first election having
been held in September 1911.

Cleveland, Ohio.—New Charter Adopted.—The election
held July 1 resulted in the adoption of the new *home-rule”
charter. The vote is reported unofficially as 24,037 to
12,077. V. 96, p. 1641. .

- Towa.—Governor Finally Approves *“Blue Sky” Law.—On
May 14 Governor Clarke finalf;' approved the law recently
passed, by the Legislature to provide for the regulation and
supervision of investment companies: The bill had been
signed on Aptil 19 but had not been sent to the Secretary of
‘State, as the Governor wished to hear objections raised
against the measure. The Act, which took effect on July 4,

) )

_yer and others, administrators of Ed

has been prepared in pamphlet form and copies may be 04
tained by applying to. W. 8. Allen, Secretary of State. Ex-
plaining his approval, the Governor said:

“I cannot say that I am satisfied with Senate File No. 1, which is known
as the ‘Blue Sky Law.” That there is need for a law that will prevent the
sale of stocks and securities in our State that are conceived in fraud and are
worthless, every one admits. I recommended such a law and still say we
ought to have it. Those most earnestly opposed to. the law as proposed
have voiced the same sentiment. Every one admits that hundreds of thou~
sands of dollars are taken out of the State annually by the sale of stocks
that represent absolutely nothing except, perhaps, the wild ‘get-rich-quick’
vision of some conscienceless schemer. is ought to be prevented. The

roposed law is aimed at just such business and will reach and prevent it.
evmle it does this, it is thought it goes too far in its effect upon business .-
that is pertectl% legitimate. The ill-effects of a law are always extremely
exaggerated. he extreme criticism that has been placed upon this law
is, in my judgment, hardly warranted.
"It has also been argued to me with considerable plausibility and force,
I must confess, that the bill as passed is unconstitutional. Under these
circumstances it was quite difficult to determine my duty in the premises.
The bill is not at all in some respects as it, seems to me it ought to be. In
other features it is what it ought to be in reaching the evil aimed at, if, of
course, it is not in contravention of the constitution. As to the effects of
the law and as to its validity, there is difference of opinion. Good lawyers
do not agree with me in my view of it. The Legislature passed the bill.
That branch of the Government, therefore, must be said to be satisfied
with it in all the respects mentioned.” It was Chief Justice White of the
Supreme Court of the United States who said in the sinking fund cases:
‘Every possible presumption is in favor of the validity of a statute and this
continues until the contrary is shown beyond a rational doubt. One branch
of the Government cannot encroach on the domain of another without -
danger. The safety of our institutions depends in no small degree on a
strict observance of the salutary rule.’” Justice Chase of the same Court ques-
tioned whether it had the power to declare an Act of Congress void, and said:
‘If the Court have such a power, I am free to declare that I will never exer-
cise it but in a very clear case.” That Court and our own Supreme Court
have again and again held that legislative enactments will not be stricken
down as unconstitutional unless they are ‘plainly and palpably so’ or ‘beyond
a reasonable doubt’ or ‘unless the case be clear, decisive and unavoidable,’
and, further, that the ‘prerogative should be exercised with the greatest
caution and only after every reasonable presumption has been indulged in -
favor of the Act. If, under any possible state of facts, the Act would be
Cong,itutional and valid, the Court is bound to presume that such condition
existed.' If as between the legislative and jll)ldicial departments of the
Government this extreme caution about encroachment, the one upon the
other, should exist, it certainllly should be observed upon the part of the
Executive Department as well, and especially so when, as in this case,
lawyers differ upon the question of Constitutionality. It certainly must be
plain that upon this ground the Executive ought not to exercise his veto

ower.
E ““With the particular and peculiar form of the legislation I am not satis-
fied. But is it for the Executive to veto legislation because he doesn’t like
it, or the form in which it is presented when the li)urposa of the legislative
mind is affected and -that Eurpose is salutary and demanded by the people?
If, in the judgment of the Legislature, the law, as written, was best cafculated
or adapted to secure the end desired, is it for the Executive to interpose his
‘veto to say that it was not? The law should have a broad and liberal con-
truction and administration, as I believe it will have. If it does not, then
work as its friends believe it will, it can at the next session be amended
and perfected; but it has not seemed to me that I should insist by vetoing it
that it shall, in my judgment, be approximately perfect or not at all.

“It seemed to me that, on the whole, I should not be justified in inter-
fering, and I therefore approved the bill.” .

.Jacksonville, Fla.—Circuit Court Validates Dock Bonds.—
A formal decree has been issued by Judge Daniel A. Simmons
in the Circuit Court of the Fourth Judicial Circuit in and
for Duval County validating the $1,500,000 dock and ter-
minal bonds voted Jan. 21. V. 96, p. 376. - The validation
of these bonds was opposed by B. G-. Lasseter who interposed
numerous objectjons, the principal one of which, according to
the Court, was that the legislative Act authorizing the issu-
ance of the ‘bonds creating the Board of. Port. Commissioners
&ec., -was utterly unconstitutional and -void, because the
journal of the House of Representatives failed to  state
whether or not any members voted “nay’ upon-the final
passage of the bill. - .. .- 87 ; b %

"Concerning this point, Judge Simmons says in part: All
public officers are presumed to have done their duty, which
means, in this case, that the clerk of the House is presumed
to have recorded all votes ¢ast; and that, since his record
shqws 1o negative votes, it is px:esumed that none were cast.
It is expected that the case will be appealed to the State
Supreme Court. ; "l :

King .County (P. O. Seattle), Wash.—Suit o Enjoin’
Road Bonds.—An action hdas been started by Reeves Ayl-.
more Jr. to restrain the issuance of the $3,000,000 road bonds,
bids for which are to be'opened July 30, according to local
papers. It is charged in the complaint, it is said, that the

' bonds are invalid because a portion of the proceeds was voted '

to.improve- city streets with county money; because no pro--
vision has been made for the retiring of the bonds after ten
years and before twenty years, as provided by law; that the
descriptions of the roads to be built with the bond money were
indefinite when presented to the voters; that the voters were
given no opportunity to vote for a part of the road improve-
ments and to reject other parts, but were obliged to reject .
or approve all of the road construction. : g

Mexico.—Loan.—In an advertisement on a preceding
page, J. P. Morgan & Co. and Kuhn, Loeb & Co. are offer-
ing at 9274 and accrued interest $8,245,000 6% 10-year
Treasury notes of the Mexican Government. All subscrip-
tions must be accompanied by a deposit of $25 per £100
subseribed for.

These notes are part of an authorized issue of £20,000,000,
or $97,000,000 and its equivalent in other currencies. - Of
the present issue of £6,000,000, $8,245,000 are being issued
in the United States, Switzerland, Belgium and Holland;
71,962,500 francs in France and £1,450,000 in England.
The notes are secured by 38%, of the customs receipts of the
Government, in accordance with an agreement made with it.

New Jersey.—Court of Errors and Appeals Upholds In-
heritarice Tax Law.—The Court of Errors and Appeals on
June 18 unanimously affirmed the constitutionality of the
collateral inheritance tax Act of 1909. g

. The law was attacked in two litigations, one brought by Annia A. Saw-
'win Lord, who.died in New. York and

whose estate was taxed $21,000 by New Jersey. The other was brought by

Samuel Carr, executor of Freeborn F. Raymond, who died in Massachusetts

I
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and whose estate was taxed $4,000. Both litigations were directed against
State Comptroller Edwards

The Act was attacked on the ground that it was unconstitutional and in-
efficacious for the purpose of taxing stock in New Jersey corporatlons held
by non- resident descendants. It was claimed that the definition of estace
and “‘property’’ used in the Act could not be applied for the purﬁose of tax-
ing stock which was not specifically bequeathed, that is to say that the Act
was inapplicable to taxation of transfer of shares of stock which fell into the
corpus of estates of non-residents. The grounds ed were found untenable
by the Court of Errors. The o Xinion was by Justice Swayze.

The constitutionality of the Act as well as its applicability to the stock of
New Jersey corporations held by a non-resident was sustained by the Su-
preme Court in both the Lord and Raymond cases. .

‘The constitutionality of the Act as well as its applicabliity
to the stock of New Jersey corporations held by: a non-
resident ,was sustained by the Supreme Court in both the
Lord and Raymond cases.

Norwalk, Conn.—Voters Favor Consolzdatzon —An elec—
tion held June 30 resulted, it is said, in favor of merging
Norwalk, South Norwalk and other component parts of the
town of Norwalk into the City of Norwalk, in aceordance with
the consolidation Act passed by.the last’ Legislature, which
“provided that the'boundaries of the new city should be coin-
cident with those of the town. The change will be effective
the first week in October, when city offieers will be elected.

Pennsylvania.—Legislature Adjourns.—The Legislature
of 1913 adjourned on June 28.. Among the important bills
passed are the following:

. State-wide primary bill, to nominate du-ectly all public offxcers, from

(Tnited States Senators and Governors down

Establishing Department of Labor and Industry and abolishing the
Bureau of  Factory Inspection.

Passage for the second time of the proposed constitutional amendment to
borrow $50,000,000 to build State highways.

Ratification of the Federal Constitutional Amendment to elect United
States Senators by direct vote of the people.

Appropriating $1,000,000 to im uﬁrove Philadelphia harbor.

Empowering Philadelphia to build subways.and providing method of
raising $40,000,000 for that purpose.

Amendment resolution granting suffrage to women.: -
. Taxing hard coal 24 % ad valorem at the mine, Itis estlmated that this
will add approximately $4,500,000 yearly into the State Treasury. .

Constitutional amendment which will mst,ltute direct lnhentance tat,
graduated, passed for ratification.

Plainfield, N. J.—Right of City to' Condemn Waler Plant
‘Denied —The Court of Errors and Appeals on June 18 gave
a decision affirming the Supreme Court in holding that the

Legislature had not conferred the authority necessary for the

condemnation by the ecity of the plant of the Plainfield-
Union Water Co. This sets aside the appomtment of com-
"missioners in the proceedings.

According to a Newark. newspaper the opinion of' the Court of Errors by
Chief Justice Gummere agreed in the main with the reasoning of the Su-
g‘reme Court; although the higher Court differed in one essential particular.

his was the conclusion of the Supreme Court that it was unnecessary to
determine whether the charter of the Plainfield Water Supply Co. and that
' of the Union Water Co:, which were merged into the Plainfield-Union Water
Co., contained legislative authority to make the several municipal contracts
under which the consolidated company is supplying water to a number of
communities.

The Court of Errors held that the power to make these several contracts
was specifically conferred upon the companies by their respective charters.
It was also held that although the Legislature might.authorize one public

agency to condemn property already devoted to a public use by another.
ublic agency, the intention to grant such authority must be manifested
n-express terms, or by necessary implication.

The Court, it is said, found no legislative intention. in the Act of 1876 to

! germit one ot’ several munxcu)a,llt,ies, which are being supplied with water

y a private corporation under legislative authority, to acquire by con-

demnation, either in whole or in part, the water -supp. y plant and francmsa .

of such corporation.

Raleigh, No. Ca,ro.——Czty Completes Purchase of Water
Plant,—On June 23 the city completed the purchase of the
plant of the Wake Water Co. by paying $250,000 for the same.
© V.96, p.149. :

‘St. Paul, an.—(]w/ Sells Certificates of Partzczpatwn in
" City Bonds —Begmmng July 1, the Sinking Fund Committee
offered for sale at par in denominations of $10 and multi-
ples thereof 49, certificates of participation in ecity bonds.
The certificates are redeemable at par and interest at any
tune, and the securities-against which they are issued are
held in trust for the holders by the sinking fund. Newpsaper

dispatches dated July 2 stated that the City Treasurer had.

sold $92,000 certificates. This plan is similar to-that adopted
by the Northwestern Trust Co. of 8t. Paul, which sueceeded
about a month ago in:selling $25,000 trust certificates to
represent $25,000 415% playground bonds of the clty
- On July 1 this trust cofnpany made a further offerin
-'$50,000 of these trust certificates, but this lot is secure
$10, 000 of city water bonds and a $40 000 mortgage on rea]
estate. .
Santa Cruz, Cal. —Purchase of Water Plant. by Czly —
An' election held. June 25 resulted in favor of the proposition
to issue $220,000 bonds for the purchase of the water-works
which belonged to the City. Water Co. of Santa Cruz on
May 1 1890 and which was sold at foreclosure sale on May 23
1913 under an order ‘issued out of the U. S. Distriet Court
for the Northern District of California, Second Division.
The vote was 2,856 to 63, over 709, of the registered voters
casting ballots. The bonds have already been subscribed
for, we are informed, by local banks. The option to pur-
chase the plant was given to the city subsequent to the de-
cision of the U. S. Circuit Court of Appeals referred toin
V. 96, p. 1843 by a reorganization committee consisting
of Hunter Wykes, Chairman, Chas. F. Street and William
B. Hord, all of New York. The total issue of mortgage
bonds of the water company was $88,000, but the interest
which accrued pending the litigation brought the claim to
considerably over 2009, of the par value.
United Sta.tes.—Attorney-General Holds that Webb Liguor

., Bill is Not a Criminal Statute.—Instructions were.sent to all
the United States attorneys on June 19 by Attorney-General

g MoReynolds saying that. violations of the Webb Liquor

.docket of the U. S.

'1899 for $500 each, Nos
.and will be

" for $200 each, No. 1 ha.s been called and will be pald Ma

- payment at the Chase Nat. Bank, N.

Bill which prohibits the shlpment in inter-State commerce
of intoxicating liquor intended for sale in prohibition States
cannot be prosecuted in United States Courts as the measure
gs not a eriminal statute. The law contains no penalty for
1nfract10ns and ‘‘its purpose,” says the Attorney-General,

“is to permit State laws to operate in respect of mtoxmatmg
liquors moving in mter-State commerce.

The law, it is held, simply deprives shippers of any privi-
leges they might claim on the ground of inter-State commerce,
and permits the application of State prohibition laws to
inter-State -commerce in liquors. |

Vlcksburg, Miss.—Water Case Advanced on U S. Supreme
Court Docket.—Local papers state that the suit brougﬁt by
the Vicksburg Water Works Co. to restrain the erection of a
municipal water plant by the city has been advanced on the
Supreme Court and will be heardOct.14.
V. 96, p. 375.

West Virginia.—Senator Convicted of Accepting Bribe.—
Newspaper dispatches from Webster Spring say that State
Senator Smith on July 1 was declared by a jury to be guilty
of accepting money for his vote for William Seymour Ed-
wards as a candidate for the U. S. Senate.

Bond Calls and Redemptions.

Denver, Colo.—Bond Call.—The following bonds were
called for payment June 30:
STORM SEWER BONDS.

North Denver Storm Sewer Dist. No. 1, Bonds Nos. 327-to 338 inclusive
Sub Dist. No. 4 North Denver Storm Sewer Dist. No. 1, Bond No. 10.
‘Washington Park Storm Sewer Bonds Nos: 116 and 117.
SANITARY SEWER BONDS. <
Sub Dist. No. 8 of the East Side Sanitary Sewer Dist. No, 1, Bonds
Nos. 159 to 162 inclusive.
NSubgPlsb Igo 10 of the East Side Sanitary Sewer Dist. No. 1, Bonds
08 and
Sub Dist. No 11 of the East Side Sanitary Sewer Dist. No. 1, Bonds

Nos. 58 and 59
IMPROVEMENT BONDS.

Arlington Park Impt.-Dist. Bond No. 52.

Capitol Hill Impt. Dist. No. 5, Bonds Nos. 125 to 128incluslve

Capitol Hill Impt. Dist. No. 6, Bonds Nos. 27 to 29 inclusive.. -

East Denver Impt. Dist. No, 6, Bond No. 13.

East Side Impt. Dist. No. 1, Bonds Nos. 84t087 inclusive.

East. Side Impt. Dist. No. 2, Bond No. 67.

East Side Impt. Dist. No. 4, Bond No. 4.

Montclair Parkway Suburban Improvement Dist. No. 1, Bonds Nos. 46
to 49 inclusive.

" North Side Improvement Dist. No: Bond No. 107».
North Side Improvement Dist. No. 15, Bond No.
South. Capitol Hill Dist. No. 2, Bond N 4.

South Denver Improvement Dist. No. 4, Bonds Nos. 50 to 53, inclusive.

PAVING BONDS. :
Montclalr Parkway Suburban Paving Dist. No. 1, Bond No. 43.

Lower Merion Township, Pa.—Bond Call. —Call was.

.made for payment July 1 at the Merion Title & Trust Co.of

Ardmore of 3149, bonds due July 1 1913.

- Missouri.—Bond Calls.—Whitaker & Co. of St Louis, in
their quotation pamphlet dated June 15, include the fol-
lowing list of municipal- bonds which have been called for

redemptlon
Adair Co.—City of Kirksville Sch. Dist: 49 bldg. bonds dated July 1
) panll. M 60, 61, 62, 63, 64, 65 and 66 have been called
) uly

13.
Atchison Co.—School Dist. No. 2-65-40 6‘7 bldg. bonds, three for 8100
each, three for $200 each and four for $150 each, dated JuJY 1903, Nos. 1 .
to 10 incl., have been called and will be paid March 1 1913

Austin Twp., Cass Co.—414 % bonds, Nos.1, 2,3 and 4, forSl OOOeach,
dated Dec. 1 1898, have been ca‘iled and will be pald June 1 1913.

ass Co.—Township bonds, Grand River 5% bond No. 149, dated Nov. 1.

1887 for $1,000, has been called and will be paid June 1 1913
Christian Co.—Line Sch. Dist. No. 79-27-22 7% bldg. bonds, dated’
.Tune 151906, Nos. 4 and 5 have been called and will be paid June 15 1913.

Laclede Co.—Lebanon Sch. Dlst; No. 42 4% % renewal funding. bonds
for '$1,000, No. 9, dated Jan. 1 1896, has been called and will be paid.

July 1'1913.

e Lathrop Sch. Dist,, Twp. 55, Range 31 5% bldg. bond, dated June 1
1007 5P $60. No. & has been called and will be pasd June'l 1913

Lincoln Co.—Elsberry Sch. Dist. No. 16-51-1 5%, bldg. bonds dated
July 1 1904, for $500 each, Nos. 10 and 11 of the 5-20 series have been called
and will be paid July 1 1913.

Marion Co.—4% bldg. bonds, dated June 30 1900, for $500 each, Nos.
,175 to 198 incl., have been called and will be paid June 30 1913. .

Monroe Co.—Paris Public Sch. Dist. 5% bldg. bonds, dated July 21906,

for $1,000 each No. 7 has been called and will be pa.id July 2.1913..

Pettis Co Dist. No. 52-45 and 46-22 6%_bldg. bonds, dated
May 16 1910 for $100 each, No. 3 has been called and wlll be paid May 16

Pettis Co.—Sch. Dist. No. 24-44-21 6% bldg. bonds, dated Apgﬂ 221912,
—414 % bonds Nos. 1

gand 4, for $1,000 -
each, dated Aug. 1 1§05 Ak R
Richmond Special Sch.. Dist. 5% bldg. bonds. for 8500 each, Nos. 13
and 14, dated July 11904, have been called .and will be g?id July 11913, .
Sullivan Co.—Sch. Dist. No. 26-63-18 5% bldg. bond 7, dated July 1
1903 for $500, has been called and will be paid July 1 1913.
as Co.—Sch. Dist. No. 18-28-8, formerly Dist. No. 4- 28-8, 7% bond.
daced Apnl 2 1906 for $250, No. 1 has been called and’ wﬂl e paié
June 18 1913. o
Park County (P. O. Livingston), Mont. —Bond Call.—
The Commissioners advertised that they would redeem 30 days
after June 2 at the office of the County Treasurer in Living-
ston or at the Hanover Nat. Bank, N. Y. City, at option of
holder, $75,000 bonds dated July 11893 and "in denomina-~

tions of 31

Puebla, Memco.—Bond Call.—The. following numbers of
the first series of bonds of this eity (Amortizable del Honor-
able Ayuntamiento de Puebla. de Zaragoza,) were called for
., July 1, and int.
ceases on that date

9251, 1357, 1641, 1747 1917, 1918, 2115, 2807, 2995, 3122, 3536, 3547,
3803, '3862, ‘4026, 4403, 4640, 4759, 5233, 5323,’ 5660, 7302, 7531, 8004,
8282, 8423, 8680, 9269, 9946.

Sao Paulo, Brazil.—Bond Call ~—Call were _made for
payment at par on July 1 1913 at the National City Bank,
New Oigork of all the outstandmg 5% sterlxng treasury loan v
of 19
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GRADE. WATER MAINS.
Name— Dis . No.of Bds.| Name— Dis . No.og Bds.
Atlantic St 503 25-29 incl. | Buffalo St......-- W.12 . 2-3incl.
dams St 750  4-5incl. | Colton St - --W.16 2
Arthur St 829  5-7 incl. | Division St.. W.18 2
Boone Av 788 13-23 incl, | Fifteenth Ave...._.W. 20 2
Cedar St.. 1 36 Lee St oo --W.35 2
Carlisle Ave 376  5-6 incl.|Mayfair St - - .W.21 2
Clarke Ave... 649 6-12 incl. | Pittsburg St_.....W. 4 2
i Eleventh Ave__.._. 552 6-7 incl . 2
; Fifteenth Ave_._... 801 - 4-5incl. G. :
i Hemlock 8t... I | 3 760, 7-13 incl. .
{ atch St..... 868 10-31 745 4-5incl.
! Jefferson St__...... 349 26-29 incl. -~ 638°27-64 incl
{ La Crosse Ave. ..... 608 11-12 incl. - 729 22-43 incl.
Madison St ... 362 16 773 6-8incl.
Normandie St....... 774 12-19 incl. 2
Providence St..._.. 175 14-15incl. 382 14-19 incl.
Shannon Ave ..._._ 1 10 8
Seventeenth Ave ___ 390 23-32incl. 294 26-33 incl.
Sherbrook St__.. 442 1 421 8
Twelfth Ave__ 144 16 945 2
©Twelfth Ave__.__ 499 11-15 incl. | Seventeenth Ave ___ 391 11-14 incl,
Twenty-second Ave. 532 -8 incl. | Sprague Ave_..___. 424 3 &
Twenty-fifth Ave... 543 10-11 incl.| Twelfth Ave____.._. '48 6
t 631 8 Thirteenth Ave_.... 74 . 11 .
8-12 incl. |
WER. : ]
_____________ 56? 13-16 incl.
8-9 incl.
4 . :
The following bonds are called for payment July 15:
i g Name. Dist. .Nos. bonds
; Nos. bonds 80 8-11 incl,
12 12-19 *
12 5
142 12-15 incl,
15 2-3 -
15 197
470 17
37
4

Magnolia St__
z Maple 8t__.__ 1
- - Madison ‘8t -216
. Jefferson St....... 521
Glass [Ave.. --935 -
Glass Ave........ 414

5 !
*16-18incl.| - Walk:
5-11

19
16 Cedar St_._...-.. 400
18-19incl. | Carlisle Ave__..... 377
7-10 oW er—

=5 o b WA Bt st st 632
5-10 ‘“ |Sound Ave..
4-15 ** | 1st Wd...._
6 5th Ave : 637
12-19incl. | 5th & Chandler_ .. .86
4 1st W 11
4-5 incl.
2-3%4
12 i

. Spokane,  Wash.—Bond _Calls.—The following special
improvement bonds were called for payment at the City
| Treasurer’s office on July 1:

g
12-13inel.
9 .

S b

2—9 incl,
52~8‘ incl,
7. '
-20—941nc1.

-3
11-131inel.

“Wheeling, W. Va.—Bond Call.—Call was made for pay-
-ment July 1 at the Bank of the Ohio Valley, Wheeling, of

the following bonds:
Refunding loan of 1912,

amount of $6,000.
Main St. brid§

! of $500, principal 111.

Loan of 1885, bonds Nos.
153. 212, 215, 200, 244, 250,

Bond Proposals and Negot
have been as-follows:

279 and 292, for $1,000 each.

“Series B"! honds, Nos. 129'to 134 incl., to the
e bonds (First Series), bond of $500, principal 104; bond
27, 54 and 58, for $500 each, and Nos. 125,

iations this week:

ADA COUNTY (P. O. Boise), Idaho.—BOND OFFERING.—Proposals

will be.received,until 10 a. m.

uly 24 by the Board of County Commis-

sioners, W. Howell, Chairman, for $200,000 road and bridge bonds. at not

exceeding 6% int. (V. 96, p. 1715).

tion held June 25.
of County Treasurer.
date.
required.

Due $20,000
Certified check for 5% of bonds bid for

earl

iy

Auth. vote of 3842 to 916-at the elec-
Denom. $100, $500 or $1,000., -Int. J. & J. at office
bezinning after 10 years from
, payable to “‘Ada County,"

ADAMS COUNTY (P. O. Friendship), Wis,—BOND ‘SALE.—The

. $30,000 court-house bonds offered on May 5 as 4
.- been awarded to the Harris Tr. & Sav.
Date April } 1913,

for 5s.

Int. A.

148 (V. 96, p
gk. of Chicago for $30,125 (100.416)

. 1314) have |

AGAWAM, Hapmden County, Mass,—BOND SALE.—On June 25

coupon tax-free water loan Act of 1913 bonds were awarded

$100,000 435 &
%o R. L. Day & Co. of Boston at 102.19 and int.__Merrill, Oldham & Co.
-of Bostor bid 101.839. Denom. $1,000. - Date July 1 1913. Int.J. & J

at the Old Colony Tr.

Co.
- yrly. from 1914 to 1940 incl.;

. of Boston.

Due on ‘July 1 as follows: $3,500
$2,000 in 1941 and 1942and $1,500 in 1943.

~ AKRON, Ohio.—BONDS OFFERED BY BANKERS.—In an adver-
tisement on a preceding page C. E. Denison & Co., Boston-and Cleveland
. are offering t6 investors $150,000 5% bonds, due 1923, at a price to yield

4.60%.
bonds matured in 1913.

AKRON TOWNSHIP (P. 0. Corr

o BOND ,OFFERING.—Proposals will be received until 1
. by P. Ci; Scholberg, Twp. Clerk, for $2,500 6% town-hall bonds.

' .Denom, $500.- Date Aug. 1191

election held April 5.
la,f:e to be de
cl.

b s
" Date Ma? 159573,

Due $374 yearly on Sept. 1 from 191
of bonds bid for, payable to Village Treasurer, required

It was erroneously repoi

gnated by

urchaser.

to 1922 incl.

rted in last week’s “‘Chronicle” that thése
: s %

ell), Big Stoné County, Minn.—
‘p. m. July 15 by

Auth.

3., Int. annual at
2 ) Due $500 yearly from 1914 .to 1918
Certified check for $100, payable to Township. Treasurer, required
ALGER, Hardin County, Ohio.—BOND OFFERING.—Proposals will
until 12 m. July 24 by V. G. Winegardner, Village Clerk, for
McConnell 8t. improvement bonds

Int. ann. on Sept. 1 at office of Village Treasurer.
Cert. check for 10%
Bonds to be de-

Denom. $187.

livered and paid for within 10 days from time of award. 3 Purchaser to

pay accrued interest.

ALLIANCE, Stark County, Ohio.—BOND OFFERING.—Proposals
will be received until 12 m. Juiy 18 by C. O._ Silver, City Auditor, for

$5,000 5% sidewalk bonds.

J. & D. at office of City Treasurer.

and $2,000 on Se})ﬁ. 11916.
or, p.

3% of bonds bid

Denom. "$500.

Date June 1
r. Due $1,500 on Sept. 1 1914 and 1915
Certified check on a national or State bank for
ayable to “City of Alliance,” required. Bids must be
made on blank forms furnished by the City Auditor.
at his own expense, the necessary blank bonds.

1913. Int.

Purchaser to furnish,

AMARILLO, Potter County, Tex.—BOND ELECTION.—Newspaper
reports state that an election will be held July 12 to vote on the quest?on of

awarded
June 15 1913.

b 1
V. k
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ssuing $60,000 524 % 20-30-year (opt.) funding bonds.

ANTELOPE VALLEY GRAMMAR SCHOOL DISTRICT (P. O.
Lancaster), Los Angeles County, Cal.—BONDS VOTED.—The ques-
tion of issuing site-purchase and equipment bonds
vote, reports state, at the election held June 14.

'+ ANTIGO, Langlade County, Wis.—BOND SALE.—On June 30 the
$15,000 416% 1-15-yr. (ser.) street-impt. bonds (V. 96,
at par lﬂ:g l‘rlw.&leSS‘SYSQ for expenses.

.

_received a favorable’

. 1853) were
enom. $1,000. 'Date

ASHLAND, Ashland County, Ohio.—~BOND OFFERING.—Proposals

Auth. Sec. 3939, Gen. Code.
M. & 8. Due $825 each six months from
March 1 1914 to Sept. 1 1923 incl. Certified check for 5% of bonds bid
for, payable to City Treasurer, required. Bonds to be delivered and paid
for within 10 days from time of award, Purchaser to pay accrued interest.

BOND SALE.—On June 21 the $7,000 5% coup. F. R. Marks judgment
bonds (V.96, p. 1570) were awarded to the Fist Nat. Bank of Ashland at
100.09 and int. The Farmers’ Bank of Ashland bid $7,001.

ASHTABULA COUNTY (P. O. Jofferson), Ohio.—BOND SALE.—
On June 30 the $75,000 5% % 3-yr. (av.) flood-emergency bonds (V. 96,

. 1715) were awarded to Seasongood & Mayer for $76,360 (101.813) and
gw. Other bids were:
Tirst Nat. Bank, Jeffers'n $76,238 00|Sidney Spitzer & Co., Tol.875,8
Stacy & Braun, Toledo.. 76,005 00 First Nat. Bk., Cleve. ... 3
Prov. 8. B. & T. Co., Cin. 75,997 50 S})ltzer, Rorick & Co., Tol 75,517 00
Otis & Co:, Cleveland ...~ 75,900 00 |Hoehler & Cummings, Tol 75,087 00
Breed, Elliott& Harrison, Cin75,900 00 Ashtabula Nat. Bk., Ash_ 75,000 00

The Bankers’ Bond & Mtge. Co. of Athens bid $90 premium for $5,000
4-yr. bonds and $65 prerium for $5,000 2-yr. bonds. .

AURELIA, Cherokee County, Iowa.—BIDS REJECTED.—AIl bids
received for the two issues of coup. 3
May 14 (V. 96, p. 1376) were rejected, it is reported.

‘BALLSTON SPA SCHOOL DISTRICT (P. O. Ballston Spa), Sara.

ga County, N. Y,.—BONDS VOTED.—On June 26 this district voted
o™ 330.680 building bonds. According to reports, the vote was
696 to 632. ) ;

BANKS TOWNSHIP (P. O. Ellsworth), Antrim County, Mich.—
BOND OFFERING.—Proposals will be received until July 15 by R. Davis,
Twp. Clerk, for $20,000 5% highway-impt. bonds. . Int. ann. ' These
bonds were offered without success on June 2 (V. 96, p. 1570.)

BELLE VALLEY SCHOOL DISTRICT (P. O. Belle Valley), Noble
County, Ohio.—BOND OFFERING.—Proposals will be received until
1 p. m. July 10 by C. M. Horton, Clerk Bd. of Ed., for $2,000 5% bldg.
and equip. bonds.” “Denom.- (7) $200, (6) $100. A Date Seim. 11913. Int.
M. and S. Due on Sept. 1 as follows: $200 in 1916, 1918, 1920, 1922, 1929,
1930 and 1931 and $100 in 1923, 1924, 1925, 1926, 1927 and 1928. Cert.
check for $100, payable to Dist. Treas., required. Bonds to be delivered
and paid for within 10 days from time of award. Purchaser to pay accrued

interest.

 BIGGS SCHOOL DISTRICT (P. O. Biggs), Butts County, Cal.—
BONDS VOTED.—Reports state that this district recently voted in favor
of the issuance of $2,500 building bonds. ) *

BINGHAM CANYON, Salt Lake County, Utah.—BOND OFFERING.
—Proposals will be received until 8 p. m. July 16, it is stated, by F. W,
Quinn, Town Clerk, for $15,000 water, $7,000 town-hall and $3,000 fire-
station 6% bonds. Interest semi-annual. o A

"BINGHAMTON, Broome County, N.
Proposals will be received until 4:30 p. m. July 16 bf F. M. Hopkins; Secy.,
‘Board of Estimate and Apportionment, for the following 414 % registered

tax-free bonds:
$147;700_m&micipal—lig ting bonds. Denom. (147) $1,000, (1) $700. Date
ug

. Main S8t. paving bonds. Denom.

gz&& Date July 19 1913. Int.

incl, $20,000 yrly. on Aug. 1 from 1924 to 1927 incl. and $17,700
on Aug. 1 1928. . y ]
. 20,000 Binghamton-Lestershire trunk-sewer reg. bonds. Denom. $500.
Date July 15.1913. - Due $5,000 yearly on July 15 from 1917
to 1920 incl. These bonds are part of an issue of $25,000, of
which $5,000 has been purchased by the Sinking Fund. . -

Int. semi-ann. at office of City Treas. = Cert. check, cash or N. Y. draft
for 2% of bonds bid for, payable to F. M. Hopkins, Secy., required.

F. M. Hopkins, Sec. Bd. of Estimate and Apportionment, will offer for
sale at public auction on July 15 the following 414 7% reg. tax-free bonds:
$55,000 00 hospital-impt. bonds. Denom. $100. and $500, Due part
; Xrly. iml 91.\21;3 1 from 1924 to 1027 incl., subject to call after

; ug. .
39,839 50, school-im;znt; bonds.
1921, 1922 and 1923; ogt;.
Date Aug. 1 1913. Int. F. & A.
for 29% required.

Official circular states. that there is no litigation or controversy pendin

or threatened concerning this issue of bonds, the boundaries of the munici-
ality or the titles of the officials to their respective offices; that no provious
ssues of bonds have ever been contested, and that the principal and interest
of all previous bonds have been paid promptly.

" BLUE RIVER TOWNSHIP, Howard County, Ind.—WARRANT
OFFERING.—According to reports proposals will be received until 10 a; m.
.I!}:ry;.amt by Charles W, Smith, Twp. Trustee (P. 0. DePauw), for $1,563
warrants., - - i . g

after Aug. 1 1921.

of issuing the $45,000 paving ,$50,000. storm-sewer and $30,000 drainage
10-20-yr. (opt.) coupon bonds éV. 96, p. 1509) ‘were defeated at the election
held June 3. The vote was.366 ‘‘for" to 232 “‘against”, 167 “for'' to 378
“ggainst” and 240 “for” to 323 “against’”, respectively. A two-thirds
majority necessary to carry. . . ’
BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.—Pro-
osals will be received until 10 a. m. July 10 by John A.. Flannigan, County
reasurer, it is stated, for: two issues of highway-impt. bonds, aggre-
gating $11,920. - . J A : s

BOSQUE COMMON SCHOOL DISTRICT NO. 13, Tex.—BONDS
REGISTERED.—The State Comptroller registered an issue of $7,500.5%
10-40-year (oﬁ;") school-constr. bonds on June 10. . )

BONDS A WARDED IN PART.—The State Board of Ed. purchased at
par and int. $2,400 of the above issue on the same day. Y .

BRISTOL COUNTY (P. O. Taunton), Mass.-—NOTES NOT SOLD.—
No bids were received for the $20,000 415 % 2-year highway and bridge-
construction notes offered on July 1 (V. 96, p. 1853).  These notes will
be sold at private sale. -

BROWN’S SCHOOL DISTRICT, - Sutter
PAID FOR BONDS.—The price paid for the $2,500 6% bldg. bonds awarded
on June 2 to S..J. Flanery of Yuba City (V. 96, p. 1715) was 100.15
Denom. $250.  Date June 1 1913. - Int. J. & D. Due $250 yrly. June 1
from 1914 to 1923 incl. ' ‘

BUFFALO, N. Y.—BOND SALES.—During the month of June the
following ten issues of 4%ilbonds. aggregating $191,757 23, were purchased

CALEDONIA UNION FREE SCHOOL DISTRICT NO. § (P. O.
Caledonia), Livingston County, N. Y.—BOND OFFERING,—Pro-

osals will be received until 8 B m. July 14 by the Board of Education for
$20,000 5% school bonds. enom. %’1.000. Date July 1 1913. Int.
J.& J. at Central Bank of Rochester. Due $1,000 yearly on July 1 from
1914 to 1933 incl. Certified check for 1% of bonds, payable to District
Treasurer, required. -

CALDWELL, Noble County, Ohio.—~BOND OFFERING .—Proposals
will be received until 7 p. m. July 28 by H. A. Smith, Vil. Clerk, for the

following 6 % impt. (village’s portion) bonds:
Due $500 yrly.
St.-impt. bonds. * Denom. (é) $500,
500
" from 1930 to 1934 incl.
Auth. Sec. 3,821 Gen. Code. Date Au%_ll 1913. Int. ann. Cert.
il.

$1,500 Miller & Main Sts. impt. bonds. Denom. $500.
on Aug. 1 from 1930 to 1932 incl ;
1,200 Main (1) $200. Due $500 on
_Aug. 11929 and 1930 and $200 on Aug. 1 1931. :
Locust 8t.-impt. bonds. Denom. $100.
2,800 West St.-impt. bonds. Denbm. (5) $500, (1) $300.
on Aug. 1 from 1928 to 1932 incl. and $300 on Aug. 1 1
check for 10% of bonds bid for, payable to Treas., required. ~Bonds

» »
i "

0900
75,645 60

Y.—BOND - OFFERING.—

at office of City Treas. Cert. check.

Due 3500 yrly..
933.

-will be received until 12 m. July 19 by E. Koehl, City Auditor,for $16,50 -

bonds, aggregating $9,500, offered on

1 1913. Due $10,000 yearly Aug. 1 from 1919 to 1923, 3

Denom. $100, $500, $1,000. Due in

.BOISE, Ada 'COunti, Idaho.—BONDS DEFEATED.—The questions

County, Cal.—PRICE

.by the Comptroller for the various sinking funds at par; -
Amount. ‘Purpose— - ) i Date. - ... Due.
$5,000 00 Terminal Station Commission- .. :.-June 11913 July 11914
11,757:23 Monthly Ioeal work.. . Ui June 15 1913 June 15 1914
60,000 00 Water .- June 20 1913 June 20 1933
AG.00000" A0 i anmnisinm st 13  June 20 1933 .
5,000 00 Certificates of Indebtedn 13 "July 11914
5,300 00 do 3 July 11914
6,000 00 do 913 July 11914
,200 00 do 13 July 11914
30,000 00 do 3 July 11914
24,500 00 do July 1 1914

Due 81(50 yrly; on Aug. 1.
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%o be delivered and paid for within 10 days from time of award. Purchaser

to pay accrued interest.

rec(;IAngfENﬁhK:“limw 00;1511‘;y oﬂ’d_c“('_B)IDs RE'JEC%‘?D.——AH ?1132
ved for the two issues o . (opt.) coupon bonds, aggrega

$125,000, offered on June 27 (V'i 96, p. Sf’}m)pwere rejected.

CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.—
Proposals will be received until lg a.m. July 7 by M. M. Minnick, County
Treasurer, for the following 414 % road-improvement bonds:
$15,180 Wm. Schlegelmilch road bonds. enom. $759.

6,692 Marshall-Clingenpeel Road bonds. Denom. $329 60.

Date June 3 1913. Due part yearly from 1 to 10 years.

CENTRAL LAKE TOWNSHIP (P, O. Central Lake), Antrim’

County, Mich.—BOND. ELECTI ON.—Reports state that an election will
be held july 8 to vote on the issuance of $20,000 road bonds.
CHAMPAIGN COUNTY (P. O. Urbana), Ohio.—BOND SALE.—
On June 30 the $20,000 5% coup. flood-emergency bonds (V. 96, p. 1853)
g:flg avgarded at. public auction, it is reported, to the Nat. Bank of Ur-
at par.

., CHESTER, Orange County, N. Y.—BOND.SALE.—On May 28 an |
issue of $7,000 improvement bonds was awarded to the Estate of Washing-

tonville, N. Y., at par for 43s. Denom. $500.

CHICO HIGH SCHOOL DISTRICT (P. O. Chico), Butte County
Cal.—BOND ELECTION .—Tt is stated that an election will be held July 7

~ to vote on the question of issuing $70,000 bldg. bonds (V. 96, p. 1716).

CHICOPEE, Hampden County, Mass.—LOAN OFFERINGTR%ports
state that proposals will be received until 12 m. July 9 by the City Treas.

CLEARWATER COUNTY (P. O. Orofino), Idaho.—BOND ELEC-
TION.—An election will be held July 19, it is stated, to vote on the propo-
sition to issue $25,000 court-house-construction bonds. .

CLERMONT COUNTY (P. O. Batavia), Ohio.—BOND SALE.—On
June 30 the two issues of 5% 3-31-year (ser.) flood-emergency bonds, ag-

egating $39,700 (V. 96, p. 1716) were awarded to the Provident, Say. Blk.

Tr. Co. of Cincinnati at 101.31. Denom. $500. Date June 1 1913.
Interest J. & D. p - :

CLEVELAND SCHOOL DISTRICT- (P.. O. Cleveland), Ohio.—
TEMPORARY LOAN.—Local papers state that a loan of $225,000 has been
negotiated with the Cleveland Trust Co., Cleveland, at 5% % int. Theloan
extends until the Board of Education is in receipt of the usual advance from
the County Treasurer on the year's taxes. :

CLIFTON INDEPENDENT SCHOOL DISTRICT (P. 0. Clifton);
Bosque County, Texas.—BONDS VOTED.—By a vote of 149 to 75 the
proposition to issue $25,000 building bonds carried, it is stated, at an
election held recently. ,

CLIFTY TOWNSHIP, Bartholomew County, Ind.—BOND OFFER-
ING.—Proposals will be received, it is stated, until 10 ‘a..m. 'July 19 by
W. H. Scott, Twp. Trustee (P. 0. Newbern), for $8,400 school-house bonds.

- CLINTON, Oneida County, N. Y.—BOND SALE.—We are advised
by the Clerk that this village has disposed of an issue of $5,000 bonds locally.

CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING.—.
Reports state that E. M. Caldwell, County Treasurer, will receive proposals
until 10 a. m. July 10 for $3,920 highway-impt. bonds. il

CLYDE, Sandusky County, Ohio.—BOND SALE.—On June 30
$9.500 5% Cherry St. impt. assess. bonds were awarded at par as follows:
$2,850 bonds, due $950 June 1 1914, 1915 and 1916, to Wm. Brugger.

6,650 bonds, due $950 yrly. June 1 from 1917.to 1923 incl., to the Clyde
oy Sav. Bank Co., Clyde. ) LR

Denom. $950. Date June 1 1913. Int. J. & D. ;

COAL CREEK VALLEY SCHOOL DISTRICT (P. O. Chehalis),
Lewis County, Wash.—BOND OFFERING.—Proposals will be received
until July 12 for'the $3,000 bldg. bonds voted May 17 (V. 96 p. 1571).
V. Myer is Deputy Co. Treas. b

-COBLESKILL UNION FREE SCHOOL DISTRICT NO. 13 (P. O.
C ~—BOND SALE.—On June 19 the
‘$68,000 coup. high-school-construction bonds (V. 96, p. 1644) were awarded
to the N. Y. State Nat. Bank of Albany at par for 5s. :

CORRELL, Big Stone County, Minn.—BOND_-OFFERING.—Pro-
posals will be received until 8 p. m. July 15 by C. G. Johnson, Village Re~
corder, for $2,500 6% town-hall bonds. Auth. election held March 11
Date Aug. 1 1913. Int. ann. at place Ito be designated by purchaser.
Due $250 yearly from 1914 to 1923 incl. Certified check for $100, payable
to Village Treasurer, required. - . ] . : g

COVINGTON, Miami County, Ohio.—BOND OFFERING.—Pro-

osals will be received until 12 m. July 18 by G. F. Shawver, Vil. Clerk;

or $2,000 5% coup. Grant St. impt. (assess.) bonds. Denom. $500. Date

Int. A. & O. Due $500 yrly. on April 1 from 1915 to 1918

incl. Cert. check for §% of bonds bid for, payable to Vil. 'Treas., required.:

Bonds to be-delivered and, paid for Wlthirl’l 5 days from time of award.
Purchaser to pay accrued interest. .- " .

CUBA, "Allegheny County, N. Y.—BOND SALE.-—On June 23 the
$10,000 lguvin bonds (V. 96, p. 1785) were awarded to Douglas Fenwick
ew York, at 100.91 for 5s. A ;

CULVER SCHOOL DISTRICT (P. O. Culyer), Crook County, Ore*
~—BONDS VOTED.—Reports state that a favorable vote was east;y at the
election held June 21 on the proposition to issue/$6,000 school-bldg. bonds.
 CUSTER' COUNTY SCHOOL DISTRICT NO. 47 (P. O. ‘March),
Mont.—BONDS NOT SOLD.—No bids were redéived for an issue of 2,000
63’1, 4-—5—3 . (opt.) bldg. bonds offered on June 25. Denom.$500. Date

July 11913. . Int. ann. on July 1,
CUYAHOGA COUNTY (P. O. Cleveland), Ohio.-—~BOND SALE.—
B e g A 0 A e M B 710 o e
e at. Bank of evelan r K .
100.411, . Other bids were: . o o0 o TN, thia Jeios
First - National Bank, Barnesville. ... i occoeoneooo L. -$15,985 50
Breed, Elliott & Harrison, Cincinnati. 15,963 81
Otis & Co., Cleveland._._ . ____ o et 15,946 00
" DALLAS, Texas.—BONDS AUTHORIZED.—Local papers state that
ordinances were passed on June 27 providing for the issuance of $250,000
school and $300,000 of an issue of $550,000 415.%, sewage-disposal bonds
voted April 1912. Denom. $1,000. Date May 1 1913. "
DALY CITY, San Mateo County, Cal.—BONDS VOTED.—The ques-
tion of issuing the $100,000 wacer—pfant—constr. bonds (V. 96, p. 1716),
carried, it is reported at thevele(‘:tion held June 16 by a vote 489 to 82. k
DAYTON, Yamhill -County, Ore.~——~BONDS NOT SOLD.—No sale
yet been made, we are advised, of the sll_g,.goo 6% 20-yr. gold coup.

‘water-system-extension bonds offered -on Ap

ECATUR COUNTY (B. 0. Greensburg), Ind—BONDS NoT.

SOLD.—No- sale was made . on June 24 of the two issues of
%‘}76 %6 hlghiv_lvgag)-lmpt. bonds. aggregating $22,080, offered on that day

.96, p. .

DECATUR TOWNSHIP (P. 0. West Newton), Marion County, Inde
—WARRANT SALE.—On June 27 $19.000 6% building warrancs weee
awarded to the Merchants' Nat. Bank of Indianapolis at par and interest.
Denom. $1,000. Date May 27 1913. Interest M. & N.

s DEI':AV';V%REI (ioUN TY d(P. 0. M(limcie}, Ingé—?olfVDlssA’;OT' SOLD.—
eports state that no award was made on June 23 of the ,700 high -
impt. bonds offered on that day (V. 96, p. 1785 o e e

DEDHAM, Norfolk County, Mass.—TEMPORARY LOAN. —On
July 2 a loan of $50,000 was negotiated, it is stated, with Lee, Higginson
& Co. of Boston.

DERRY, Westmoreland County, Pa.—BOND OFFERING.—Pr. 1
R B L

T etary, for 7 -year (av. .
Interest semi-annual. Certified checlg for 51.0%0 x'equirzad.un P

DES MOINES INDEPENDENT SCHOQL DISTRICT (P. O. Des

- ‘Moines), Iowa.—PRICE PAID FOR BONDS.—The price paid for the

$326,500 20-year building bonds. (V. 96, p. 1853) was as follows:

$50.000 f@o t‘l;xe Iowa State Traveling Mens' Assx)a. of D&s,oMovivges at par
or S Yu v g - %

276,000 to ct[hje@efrchgnts' ILoan e&&i’I;rulsit;l Cio.of Chicago on June 24'at 100.19

. ‘. and int. for 5s, Immediate I’ d ]
able in Des Moines. i e e

for a temporary loan of $25,000, in anticipation of taxes, maturing Nov..

.Denom. $500

"Proposals will be received until

*furnished successful bidder.

EAST YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE.—
On June 9 the ten issues of 6% street-improvement bonds, aggregating
$74,800 (V. 96, p. 1315) were awarded to Sidney Spitzer & Co. of Toledo,
it is reported.

ELDON INDEPENDENT SCHOOL DISTRICT (P. O. Eldon),
Wafello County, Iowa.—BONDS REGISTERED.—On June 29 the Coun~-
ty Auditor registered an issue of $7,500 school bonds. Denom. $500.

ELIDA SCHOOL DISTRICT (P, O. Elida), Allen County, Ohio.—
BOND OFFERING.—Proposals will be received until 12 m. July 23 by
C. Pfeiffer, Clerk Board of Education, for $25,000 5% coupon site-purchase
and impt. bonds. Auth. Secs. 7629 and 7630, Gen. Code. Denom. (3)
$1,000, (11) $2,000.  Date Sept. 1.1913. Int. M. & S. at office of Board
of Education. Due part yearly on Sept. 1 from 1914 to 1924, incl. Certi-
fied check for $500, payable to “Board of Education,” required. Bonds
to be delivered and paid for within 30 days from time of award. Purchaser
to pay accrued interest. y o - y

BONDS NOT SOLD.—No bids were received for the five issites of 5%
coup. assess..bonds, aggregating $26,292, offered on June 30 (V.96,p.1645.

EUREKA, Lincoln County, Mont.—BOND' OFFERING.—Proposals ,
will be received until 1 p. m. July 18 by H. G. Pomeroy, Town Clerk, fos
the $3,500 water-works-extension and $3,500 sewerage 6% 10-20-year
(opt.) bonds voted May 31 (V. 96, p. 1571). Denom. $500,  Date July 1
1913. Int. J. & J. . Certified check for 3% of bonds bid for required.

FARGO, Cass County, No. Dak.—BOND OFFERING.—Reports state
that groposals will be received until July 9 by A. B. Watkins, City Auditor,
for $30,000 6% 1-15-year serial paving bonds. Interest annual. ;

FLOYD COUNTY (P, O. New Albany), Ind.—BOND OFFERING.—
Proposals will be received until 10 a. m. July 15 by Wm. Sloemer, County
Treasurer, it is stated, for $18,400 highway-improvement bonds.

FONDA, Pocahontas County, Iowa.—BOND ELECTION.—The
question of issuing $16,000 electric-light and power bonds will be submiftted
to-a vote on July 11, it is stated. s

FOREST GROVE SCHOOL DISTRICT (P. 0. Forest Grove),
Washington County, Ore.—BOND SALE.—On June 18 $35,000 20-year .
high-school-building bonds were awarded, it is stated, to Morris Bros. of
Portland for $35,201 (100.574) for 6s. ] . :

FRAMINGHAM, Middlesex County, Mass.—BOND SALE.—On
June 30 the $30,000 4 Y4 % public-playground bonds (V. 96, p. 1854) were
awarded to N. W, Harris & Co., Inc., of Boston at 102.29. Other bids

.were: : . : 3
Merrill, Oldham & Co., Bos.101.569| R. L. Day & Co., Boston.....100.84

Denom. $1,000. - Date July 1 1913." Int. J. & J. Due $1,000 yearly,
July' 1 from 1914 to 1943, inclusive. X : :

FRANCESVILLE, Ind.—BOND OFFERING.—Proposals will be Tre-
ceived, it is stated, until 1 p. m. July 15 by I. J. Lefler, Town Clerk, for
$5,000 bonds. £ . . :

FRANKFORT UNION FREE SCHOOL DISTRICT NO. 9 SP. 0. -
Frankfort), Herkimer County, N. Y.—BIDS REJECTED.—AIl bids
received for the $45,000 1814-year building:bonds offered on June 26
(V. 96, p. 1786) were rejected. ~These bonds will be re-advertised. * 4

FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND OFFERING.
—Proposals will be received until 1 p. m. Aug. 8 by C. G. Reifel, County
Aunditor, for $73,000 4% West Fork White Water River bridge bonds.

. Date Sept. 211913. 1Int. J. & D. . Due $1,500 each six
months from June 1 1914 to Dec. 1 1923, inclusive; $2,000 each six months
from June 1 1924 to Dec. 1 1930, inclusive ; and $2.500 each six months
from June 1 1931 to Dec. 1 1933, inclusive. Certified check on a Franklin
County bank for 3% of bonds bid for, payable to Board of County Commis-
sloners, required. : : :

FRANKLIN COUNTY (P. O: Malone), N. Y.—BOND OFFERING.—

$100.000 434 % ro highway bonde. - Blds sré aieg roquesid
Treasurer, for X % Teg. way bonds. s are also ues
at 43{ % and 5%. Denom. $1,000. Date March 1 1913. -Int.r%}. & 8.
at People’s Nat. ‘ﬁank. Malone. Due $10,000 yearly on March 1 from 1915
to 1924 incl. ~ Certified check on a national bank or trust comgtmy for 2%
of bonds bid for, payable to County Treasurer, required. chaser to
pay accrued interest. .These bonds will be certified as to.genuineness by
the Columbia-Knickerbocker Trust Co. and their legality ag})roved by
Caldwell, Masslich & Reed of N. Y, City, whose favorable opinion will be
Bonds to be delivered and paid for at office
of above trust co.in N. Y. City at 11 a. m. July 28, unless a subsequent.date
shall be mutually agreed upon. Bids must be made ion blank forms fur-
nished by County Treasurer. A like amount of bonds was awarded to
N. W. Halsey & Co. of N. Y. on Feb. 26 (V. 96, p. 666), but that sale was
not consummated. ; )

FULDA SCHOOL DISTRICT (P, O. Fulda), Murray County; Minn,
—BONDS VOTED.—Reports state that this district on June 6 voted to"
issue $6,000 additional school bonds.

GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND OFFERING.—
Proposals will be received until 12 m.-Julﬁ 10 by H. A. Cowles, Co. Aud.,
for $8,000 534 ‘?, coup. emergency repair bonds. Denom-. $800. Date
June 21 1913. 1Int.J. & D. at Co. Treas. Due $800 each six months from
April 11914 to Oct. 1 1918 incl. _Cert. check on a local bank for $500, E&y-‘
able to Co.:Treas., required. Purchaser to pay .accrued- interest. ids
must be unconditional. Y 7 o i S siif .

GRANT COUNTY (P. O. Marion), Ind.—BONDS NOT SOLD.—No -
bids were received for the $40,000 4% coupon tax-free flood-repair bonds
offered on June 26 (V. 96, p. 1510), reports state. : e

GREAT !'S%(I).g.g 0 g(‘ay.scgg_e County, M%nt.—BngD mnSaA}LE;b:Odg
June 30 the ) year coupon water-works ref n On
(V. 996,01)‘ 1717) were angfded at public auction to the Great Falls Nat.
Bank at par and interest. b i .y o i 4

-GROSSE POINTE PARK, Wayne County, Mich.—NO BOND
EL%CTION.—Wa are advised by the Village Clerkunder date of June 23
that_the election held June 3  was not to vote on the question of issuing
bondshas stated in V. 96, p. 1646, but to vote on an amendment to the vil-
lage charter. i o
' 'BOND. ELECTION.—An. election will be held July 28, it is stated, to
decide whether or not this village shall issue $115.000 sewer-ext.bonds.

- HALLS, Lauderdale County, Tenn.—BONDS VOTED.—Reports
‘state that a favorable vote was cast on June 25 on the gropositiop to issue .
$25,000 street and sidewalk bonds. * A similar issue of bonds was reported
voted on May 24 (V. 96, p. 1646)." et

HAMILTON, Butler County, Ohio.—BOND OFFERING.—Proposals -
will be received until July 23 by H. A. Grimmer, City Auditor, for $15,912
4% % North “D” 8t. impt. (assess.) bonds. Date April 1 1913.. Int.
A.’& 0.’ Duein 10 annual installments. Certified check for 5 % .of bonds
bid for, payable to City Treasurer, required. Bonds to.be delivered and
paid for within 10 days from time of award, - - .. .

HAMILTON COUNTY (P. O, Cincinnati), Ohio.—BOND SALE.—"
On June 27 the $25,000 414 % 30-yr. coupon court-house and jail-constr.
bonds (V. 96, p. 1646) were awarded to the Brighton German Bank of Cin.
at par and int. The bonds are dated June 27 1913.

HAMTRAMCEK SCHOOL DISTRICT NO. 3 (P. 0. Hamtramck),
Wayne County, Mich.—BONDS VOTED.—A favorable vote was cast
at the election held June 23, reports state, on the proposition to issue $18,-
000 building bonds.

HARDIN COUNTY (P. O. Kountze), Tex.—BOND ELECTION
PROPOSED .—According to reports, an election will shortly be held to sub-
mit to a_vote the question of issuing $65,000 road bonds in Saratoga and
Batson. districts. !

HARLEM TOWNSHIP SCHOOL DISTRICT (P. O. Centre Village),
Delaware County, Ohio.—BOND SALE.—On June 28 ‘the $2,200 5%
2}4-year (average) building bonds (V. 96, p. 1786) were awarded to Smith

ann of Delaware, it is stated, at par and interest.

HARRISON COUNTY (P. O. Corydon), Ind.—BOND OFFERING.—

According to reports, proposals will be received until 2 p. m. July 8 by .
J .cg) . Pitman, County g‘r_ea.s.. for $5,600 highway-impt. bonds. |

HARRISON TOWNSHIP, Howard County, Ind.-—BOND OFFEE
ING.—Proposals will be received uhtil 2 F ‘m, July 15, it is stated, by
F.M. Coe, Twp. Trustee (P. O. Kokomo), for $6,000 school-house bonds

HARTFORD, Trumbull COuﬁtg, Ohio.—BONDS NOT SOLD.—No
bids were re ceived on June 21 for the $12,426 43 5% st.-impt. and sewer
constr. bonds offered on that day (V. 96, p. 1510).

"
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HASTINGS-ON-HUDSON, Westchester County, Y.—BOND
OFFERING.—According to news%z/iper report,s pro; gosafs wﬂl be received
until 5 p. m. July 15 by J g Village Clerk, for $52,000 5%
bonds. Int.semi-ann. Certified check for $1,000 retgu-ed. These bonds
were awarded on June 3 (V. 96, p. 1646) to G. M. Hahn of New York,
but that sale was not consummated.

HAZELTON SCHOOL DISTRICT (P. O. Hazelton), Luzerne
County, Pa.—BOND OFFERING.—Proposals will be received unti
8 p. m. July 22 by D. T. Evans, Sec., for $80,000 414 % coup. tax-free school
bonds. Denom. $500. Date July 1 1913. Int. semi-ann. - Due $3,000
yearly on July 1 from 1919 to 1930 incl. and $4,000 yrly. on July 1 from
1931 to 1941 incl. Cert. check for 1% of bonds bid for, required. The
legality of this issue has been-approved by J. H. Blgelow, Sollcibor of the
Board and District Attorney of the County.

The official notice of this bond offering will be found . amonﬂ the advertise=

_ments elsewhere in this Department.

HENRY COUNTY (P. O. Martinsville), Va.—BOND OFFERING.—
Proposals will be received until 12 m. July 15 for $60,000 5% coup. refund-
ing bonds. Denom. $100 to $1,000. Date Aug.1 1913. Int. F. & A. at
office of County Treas. Due Aug. 1 1946. Purchaser to pay for bonds on
or before Aug. 1 1913.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.

HERNANDO COUNTY (P. O. Brooksville), Fla. ——BONDS VOTED —

* According to reports, this county on June 14 voted in favor of the issuance

of the $100,000 5% 30-year road bonds (V. 96, p. 1718).

HIGHLAND PARK Wa{ne County, Mich.—RESULT OF BOND
ELECTION —The election held June 21 result,ed it is stated, in the defeat
of the question of issuing $30,000 playground bonds and in favor of the pro-

ositions to issue $45,000 water-works-ext., $20,000 garbage-incinerator,
116,400 trunk-line-sewer-constr. and $25,000 land-purchase bonds.

HILL COUNTY SCHOOL DISTRICT NO. 28 (P. O. Inverness)s
Mont.—BONDS NOT SOLD.—No sale was made of an issue of $5,000 6%
bldg. bonds offered on June 21. The bonds will be sold privately.

HILLSBORO, Hill County, Tex.—BONDS VOTED.—The elecbion
held June 27 resulted, it'is stated, in a vote of 127 to 24 in favor of the ques- -
tion of issuing $25,000 5% water-works and sewerage bonds (V. 96, p. 1718).

HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOND OFFER-

ING.—Proposals will be received until July 19, reports state, by the
County School Board, M. Moore, Sec'y, for the following 6% school bonds
$20,000 Ga.ry Special Tax School District No. 24 bonds. - Denom. $1,000.

e $1,000 yearly on July 1 from 1915 t: 1934 inclusive.
20,000 Buft‘alo Ave Special Tax School District No. 28 bonds. Denom.
,000.: Due $1,000 yearly on July 1 from 1915 to 1934 incl.
20 bonds. Denom.

" 6,000 E 'I‘e.m a Special Tax School District No.
Do $300 yearly on July 1 from 1915 to 1926 inclusivo.
Interest semi-annual v,

HOLDEN SCKOOL DISTRICT (P. O Holden) Johnson County
Mo.—BONDS VOTED.—A favorable vote was cast at the election held
June 24 on the proposxtion to issue $13,000 impt. bonds, reports state.

HOMESTEAD SCHOOL DISTRICT (P, O. Homestead), Dade
County, Fla.—BON. 'D.—A favorable vote was cast on June 24
on the proposltlon t.o issue 310 000 high-school bonds.

. HURON COUNTY (P.' ‘0. Norwalk) Ohio.—BOND SALE.—Re orts
statg t)ﬁgt dsgdney Spitzer & Co. of Tolédo recently were awarded $1
% bonds.

HURON SCHOOL DISTRICT (P. O Huron) Erie Count{ Ohio.—
BOND ELECTION.—The election to vote.on the question of:issuing the
$12,000 school gymnasium bonds (V. 96 P. 1718) will be held July 7, re=

., borts state.

INDIANA.—BONDS OFFERED BY BANKERS.-J. F. Wild & Co. of
Ind.lenetpolis in their circular dated June 17 1913, describing bonds which
they offer to investors, include the following issuee aggregati.ng $166 038,

the sale of which we have not previously reported: .

School-House Bonds.

Center Township. Howard -County —812 000 43 % tax-exempt bonds.
Denom. $500. Date June'2 1913. . F. & A. at the Farmers' Trust &
S8av. Bank, Kokomo. Due $1,000 &)WIY Aug. 1 from 1914 to 1925, incl.
Total debt, incl. this issue, $22,5! Assessed value, $2,141,790; real

$

entre écTowmmp, Marion Countu.——345 000 4% tax-exempt bonds.
De'nom $500. - Date July 15 1913. . J. & D. at the Merchants' Nat,
Bank of Indianapolis. Due $3,000 yearly July 15 from 1914 to 1928, incl.
Total debt, ln%ludmg this issue, $47,400. Assessed value. $2,518,190; real

an issue of $15,000
Feb. 15 1913. t.

" value, '$5,00!

Dallas " Township, Huntington Counly —-86 000
414 ., tax-exempt bonds. Denom. $750 n
F. at the State Bank of Andrews. Due 8750 Feb. 15 and Aug. 15
1916 end 1917 $750 Aug. 15 1919, $750 Feb. 15 and Aug. 15 1920, and

51921. . Total debt; , this issue. ed value, $835, 680' real
value, $1,700,000.

Lauramie Towmhip. Tgp ecanoe Countu.BBSIiO ,000 43 % bonds offered

" on May'21 (V. 9 . Denom 0. Date June 1 1913. nt."
‘F. & A. at the Btate ‘Bank a.t ‘Clark’s Hill: . Due $2,000 Aug. 1 1914 and
$1,000 each six months from Feb. 1 1915 to Feb. 1 1928, incl., and $1,000

cl.
Assessed value, $2, 253 ,075; real

Gravel-Road Bonds.
empt Blue Creek end St Ma.rys
Int. M. & N. at

June 1.1928. Total de t, this issue. -
value; $4,507,150. ‘

Adams C’oun

the County Treasurer's offlce.
months from May 151917 to Nov..15 1923, incl. Total debt, including this
issue, $32, 016 ‘Assessed value, $1,100,000; ‘real value, 32.500,000
$2,968 % tax-exempt Monroe Township bonds. Denom. $212.
Int. M. & N. at the County Treasurer’s office. ~Due
2°each six months from May 15 1917 to Nov. 15 1923, inclusive. Total

. $21
g?bt incl. this issue, $95,346. Assessed, value, $3, 500,000; real value,

00 00

$5,504 tax-exem l{’db Monroe Township bonds. Denom. -$344.
Dat,e April 1 1913 Int. & N. at the County.Treasurer's office. Duo
*$344 each six months from May 15 1916 to Nov. 16 1923, incl. Total debt,
incl, this lssue. $95,346. Assessed value, $3,000,000; real value, $6.000,000.

5 tax-exempt Waahmgton ~Townsh.ip bonds.  Denom. s 04.
Date IvPril 15 i 3.__Int. M. & N. at the County Treasurer’s office. Due
ay 15 end Nov. 15 1914 and 1916, $204 each six monshs from

Nov. 15 1918 to Nov. 15 1923, inclusive.

4%% tax-exempt Washington Township bonds. Denom. ‘$144.

Da.te IVP 51913.° Int. M. & N. at the County Treasurer’s office. Due-
5 and Nov. 15 1914 and 1915 and $144 each six months from
May 15 1917 to Nov. 15 1922 inclusive, and $144 May 15 1916.

Benton County.—$7,140 434 % tax-exempt Parish Grove and Hickory
Grove Township lines b onds. f)enom $357. Date April 15 1913. Int.
. & N. at the County urer’'s offxce Due $357 Nov. 15 1914, $357
May 15 and Nov. 15 1914 and 1916, $357 Nov. 15 1921 and $357 May 15
and Nov. 15 1922 and 1923.
Clark County. —sl 575 434 '7{

tax-exempt Jeffersonville Townshl%‘bonds
Denom $175. Date Mar.

. & N. at the County Treasur-

er's office. Due $175 each six monhhs from ‘May 15 1919 to May 15 1923,

33%1‘ TOtt(l)l debt, $18,125. Assessed value, $14,439,270; real value,
Harrison Coun, -—83 600 4 tax-exempt Blue River Township bonds.

Denom. $200 e Jan. 7 llg% Int. p& N. at tYeFlrst Na? Bank,

Corydon. Due 320 each six months from May 15 1923 to Nov. 151931,

‘v}ln‘il : 'g%%l debt incl. this issue, $13,500. Assessed value, $339,900; real
u "y

tax-exempt Harrison Township bonds.

Int. M. & N. at the First Nat. Bank, Corydon. Due
5 each six months from May 15 1926 to Nov. 15 1931, inclusive.
o 414 % t,a.x-exempt Posey Township bonds. Denom. $220.. Date
Feb. ( 9 3. . & 'N. at'the First Nat. Bank, Corydon. Due $220
Ma.y 5 1919 and 8220 each six mont.he trom May 15 1921 to Nov. 15 1925,

82 80 4%% tax-exempt Posey Towns bonds. Denom. $200. Date
Feb. 6 1913. Int. M. & N. at the Fxrst, at. Bank, Corydon.gDue $200

Denom. $225.

igitized for FRASER
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each six months from "VIay 15 1922 to Nov. 15 1928, incl.

these issues, $16.920. ssessed value, $438
Howard County.—$8,000 }g

Dénom. $400. _Date May 1 1913.

Total debt incla
,830; real value, $1,00 0,000.
ta.x-exempt Center Townshxp ‘bonds.

& N. at the County Treas-
urer’s office. Due $400 each six monthe from May 15 1913 to Nov. 15
1923, in(;:luslve

% tex-exem t Center Township bonds. 300.
A5 IVP . at the County Treasurer’'s office. '

Date May 1 1913. Due

00 eachysix mont,hs from Ma 15 1914 to Nov. 15 1923, inclusive.

$8,400 4% % tax-exempt ackson Township bonds. Denom. $420.
Date April 8 1913. Int. M. & N. at the County Treasurer’s office. Due
$420 each six months from May 151914 to Nov. 15 1923, incl. Total debt,
incl. this issue, $37,779. Assessed value, $1,007,470; real value, $2,000,000.

Pulaski County.—$5 600 414 % tax—exem t Indian Creek and Van Buren
‘townships bonds. Denom, $250. Date Mar, 6 1913. Int, M. & N. 8¢
the County Treasurer’s office. Due $280 each six months from May 15
1914 to Nov. 15 1923. inclusive. :

JACKSON, Butts County, Ga.—BOND ELECTION.—It is ane
_nounced that'an election will be held July .8 to decide whether or not
$23,000 5% sewerage bonds shall be issued.. ,Denom. $1,000.

JACKSON, Jackson Count uf Mich.,—BOND OFFERING.—Proposals
will be received until 5 p. m. July 15 by J. Harrington, City Recorder, for-
the following 414 % municipal-impt. bonds:
$28,000 paving bonds. Due July 15 1934.

32,000 ‘water-extension bonds. . Due July 15 1936.
18.000 sewer-extension bonds. Due July 15 1935.

Auth. election held April 7. Denom. $i,000. Date July 15 1913, Int.
semi-ann. Cert. check for $500, payable to ‘‘City of Jackson”, required
These bonds were offered without success as 4s on June 16 (V. 96, p. 1718.)

JEFFERSON COUNTY (P. O. Fairfield), Iowa.—BONDS TO BE
SOLD LOCALLY .—The Co. Treas. advises us that he has arranged to dis«
pose of locally at par and int.,for 5s, 75% of the $18,000 coupon 5-10-yr.
(opt.) tax-free sheriff’s residence , and jaﬂ bldg. bonds offered mthout
success as 4%s on May 26 (V. 96, p. 1572.) |

" JOPLIN, Jasper County, Mo.—BOND .ELECTION PROPOSED —
Accordmg o local papers, an election will be held in the near future to re-
submit to a vote the question of issuing the $75, 000 electric-light-plant.
bonds defeated at the election held June 3 (V. 96, p. 1573).

KALAMAZOO, Kalamazoo County, Mich.—BOND SALE.—Local
papers state that "the three issyes of .bonds, aggregating $136,000, offered
on May 26 as 434s (V. 96, p. 1511), have been purchased by the Detroit
Trust Co..of Detroit for 43{s.

KANSAS.—BONDS PURCHASED BY STATE.—The following ten
issues of bonds, aggregatmg $74,400, were purchased by the State of Kansas:
last month at par: ’

Denom.

Amt. Rate. Place. Purpose. 3 Date. Due,
$8,500 514..Arcadia ... Light .  April11913  April 1 1933
3,000 5 ..Gray County S.D. No. 9_8chool-house May 11913 Jan. 1°'14-'28
3,200 5 ..Guilford Twp., Wilson Co. - Bridge May 11913 Jan. 11919’
/1,000 6 . ..Marion Co. S.D. No. 119_8chool-house May 15 1913 Jan. 1 14-'18
10,600 5 ..Ottawa _... Improvement Mar. 11913 Mar. 1°'14-"23
1 ‘6 o.Ottawa ... do Mar. 11913 Mar, 1°14-"23
5 ..Rooks Co. 8. D. No. 103 School-house June-1 1913 . Jan. 1'15-'22
700 5 _.Rooks Co. S. D No.65.. = do . June 11913  Jan. 1°'15-'2%
-28,000 5 ..Rosedalé Bd.ofEd..._.. .do May 11913 - May 1 1933
11,000 5 _Sumner & Cowley Cos. » |
. Joint, 8.D.Nos. 28&29. do June 2 1913 - July 1 °16-"27

KANSAS CITY, Wyandotte County, Kans.—BONDS VOTED.—Ac~

&cordlng to reports tge propositions to issue the $20,000 Jersey Creek bridge

constr‘ and $200,000 electric-light-coup. bonds at not ‘exceeding 414
(V. 96, 1573) carried at the election held June 24.
2 442 to 1.651 and 2.563 to 1,650, respectively.:

EKELLOGG@G, 8hoshone County, Idaho.—BONDS To BE OFFERED
SHORTLY .—We are advised that the $30,000 10-20-year (o ﬁ; .) sewer bonds
at not exceeding 6% int. voted June 16 . 96 p. 1854) will be offered for
sale in about 30 days. |

.KERN COUNTY (P. O. Bakersfield), Cal.—BOND ELECTION.— -
An election will be held July 8, it is reported, to vote on the question of
issuins $2,500,000 highway bonds.

KING COUNTY (P. O. Seattle), Wagsh.—BOND OFFERING.—Local
. papers state that proposals will be.received until July 30 for the $3, 000 000
road bonds. See ‘‘News Items’ on a prec page.

KING COUNTY SCHOOL DISTRICT NO. 144, Wash. —BOND
OFFERING.—Proposals will be received until 11 a. m. July 12 by W. H.
Hanna, County Treas. (P. O. Seattle) tor $12, O()O 1-20-yr. (opt.) oo%p.
construction and equip. bonds. Auth. election held May 31. Denom. $500.
Int. (rate not to exceed 6%) ann. at office of Co, Treas. or at fiscal agency
of State of Washington in N. Y.  Cert. check or draft for 1% of bonds .
bid for, payable to Co. Treas., required, except with bid from State of
‘Washington. ds to be ready for delivery . 11913. Bonded debt,
816 000. Outst.andmg warrants, $2,111. Assessed valuation, $778,398.

KING COUNTY SCHOOL DISTRICT NO. 182, Wash.—BOND

OFFERING .—Proposals will be received until 10 a. m. uly 12 by W. H.
Hanna, County 'lgeas (P. O. Seattle), for $6,000 5—10»)'1' (opt) cot(x)g
bldg. and equip. bonds. ~Auth. election held June 14. Denom.
Int. (ratenot to exceed 6%) ann. at office of Co. Treas. or at fiscal agency
of State of Washington in Y City.  Cert. check or draft for 1% of bonds
bid for, payab]e to Co. ’I‘!'eas equired, except wit,h bid from State of Wash=.
ington. ds will be rendy for delivery Aug. 1:1913. No bonded debt.
No outsta.ndlng warrants. Assessed valuation, $272,482.

EKLAMATH FALLS, Klamath County, Ore.—~BOND OFFERING—
Reports state that proposals will be recelved until 8 p. m. July 14, by
t.hexgolice Judge, for $76,793 refunding bonds.

OX SCHOOL TOWNSHIP, Jay County, Ind.—BOND OFFERING.

sals will be received until’ 10 a. m. July 24 by G.
School ' Trustee ior $4,500 5% "school bonds. Denom. $500. Date
July 24 1913, int. J.'&J. " Due $500 each six months from July 15 1916 ’

uly 151920 inc 2

I.AK.E COUNTY (P. O. Crown Point), Ind.—BONDS NOT SOLD.—
No sale was made of the four issues of 414.% ‘{” gravel-road-bonds, aggregating
$128,400, offered on June 25 (V. 96, p. 171

LAKELAND SUB-SCHOOL DISTBICT (P., 0. Lakeland) Polk
County, Fla.—BOND ELECTION.—Reports state that an election wilk
be hleld .f uly 7 to vote on the questlon of issuing $50,000 bldg. bonds (V. 96,
p. )

I.AMAR COUNTY' (P O Paris) Tex.—BOND- OFFERING ——Pro- !

osals will be received until-12 m. July 28, reports state, y Gill, |

0. Aud-, for $100,000 52 40—yr. road onds 6, p. 1855 Int "semi-

% .
The vote was

—Pro

‘ann. Cert. check for ‘$ e bonds are part of an iseue
of $300,000, $100,000 of wh.ich ha.s already been sold.
. LATROBE SCHOOL DISTRICT (P. 0. Latrobe),. Westmoreland

_County, Pa.—BOND OLD.—No sale was made of the $50,000
414 % tax-free bldg. bonds oft'ex‘ed on June 20 (V. 96, p. 1646).

LAWRENCE, Nassau County, N. Y.—~BONDS NOT SOLD.—Up to
July 2 no sale had been made of the 875,000 street-impt.Enonds offered on
June 21. (V. 96, p. 1646).

LEBANON, Boone County, Ind.—BOND OFFERING WITHDRAWN.
—The City Clerk advises us that the offerlng of the 325 000 4 » Tefundi
bonds which was to have taken tElace June 2 (V 9 ’was ca.ll
off because it was found that the bonds w ue was to refun
were illegal.

LEE COUNTY (P. Sanford) No. Caro.—BOND OFFERING.—
Proposals will be received uncil Aug. 4 py F. A. Riddle, Chairman [Board of
County Commrs., for $25,000 5% 30—year refunding bonds. Int. semi-
annual. Certified check for $100 required. These bonds were advertised
to be sold on June 23, but the advertisement was not sufficient under the
Act, and all bids received were returned unopened.

LEWIS COUNTY SCHOOL DISTRICT NO. 14, Wash.—BoND
SALE.—On June 28 $12,000 1-10-yr. (opt.) bldg. bonds were awarded to
the State of Washington as 5s at par. Causey, Foster & Co. of Denver bid
for 6s. 'Denom. $1,000. Date July 1'1913. Int. ann. in July at the

County Treasurer's office.’

LEWIS COUNTY SCHOOL DISTRICT NO. 211, Wash.—BOND

SALE.—On June 28-$25,000,1-5-yr. (opt.) bldg. bonds were awarded to
the State of Wa,shington at per for 5s. Causey. Foster & Co. of Denver

o

G. Philebaum, "
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bid for 5}4s. Denom. $1,000. . Date July 1 1913. Int. ann. on July 1
at the County Treasurer’'s office.

LITCHFIELD, Hillsdale County, Mich.—BONDS VOTED.—Ac-
cording to reports, the proposition to issue $7,500 electric-light bonds car-
ried by a vote of 194 to 144 at the election held June 23.

LITTLE VALLEY, Cattaraugus County, N. Y.—BOND SALE.—
On June 30 the $17,460 fpaving bonds (V. 96, p. 1855) were awarded to the
Salamanca Trust Co. of Salamanca at par for 4.955. Douglas Fenwick &
Co., N.Y., bid $17,515 for 5s. Denom. $698 40. Date June 1 1913. Int.
annual on June 1. Due $698 40 yearly on June 1 from 1918 to 1942 incl.

BOND SALE.—These bonds were awarded on May 19 03 Douglas Fen
wick & Co. of N. Y., but the sale was not consummated.

LOUISIANA SCHOOL DISTRICT (P. O. Louisiana), Pike County
Mo.—DESCRIPTION OF BONDS.—The .$42,000 5% bfdg. bonds pur-
chased on May 28 by the. Commerce Trust Co. of Kansas City, Mo., for

101.35 and int. (V. 96, p. 1787) are in the denom. of $500 each and dated
gunellllg%& Int. J. g D. Due June 1 1933, subject to call $12,000
une v ] ; b

LOWELL, Mass.—TEMPORARY LOAN .—Reports state that on June
28 this city awarded the following temporary loan notes in anticipation of
taxes to Curtis & Sanger of Boston: $500,000 dated July 1 1913 and pay-
able July 1 1914, interest 1paya,ble semi-annually at 100.023 for 5% %. notes

21 ($200,000 dated July
000 Dec. 30 1913, at 51 % discount. K

LYKENS TOWNSHIP (P. O. Chatfield), Crawford County, Ohio.
—BONDS NOT SOLD.—No sale was made on June 26, it is stated, of the
$14,000 5% coup. road-impt. bonds offered on that day (V. 96, p. 1646).

MAHONING COUNTY (P.-O. Youngstown), Ohio,—BOND OFFER-
ING.—Reports state that proposals will be received until 12 m. July 14
bg I. M. Hogg, Co. Aud., for $30,000 5% bridge bonds. Cert. check for
$500 required.

MAITLAND, Holt County, Mo.—BONDS VOTED.—At the election
held June 24 the proposition to issue $14,800 water-works-installation
bonds carried, it is reported.

MANSFIELD, Richland County, Ohio.—BOND SALE.—On June 30
the nine issues of 5% improvement bonds, aggregating $73,200 (V. 96, p.
* 1646) were awarded, it is stated, as follows: A
$32,100 general street-impt. bonds to the Richlands Sav. Bank, Mansfield,
or $32,176—making the price 100.237. f
7,000 North Diamond St. impt. (assess.) bonds to the Richlands Sav.
Bank, Mansfield, at 100.40. - § s !
/34,100 (seven issues city’s portion and assess.) bonds to the Citizens' Nat.
Bank, Mansfield, for $34,134—making the price 100.099.

. MARCELINE, Linn County, Mo.—BOND ELECTION.—An election
will be held to-day (July 5) to submit to a vote the proposition to issue $10,-
000 electric-light-plant-impt. bonds.

MARICOPA COUNTY SCHOOL DISTRICT NO. 11, Ariz.—BOND
OFFERING.—Proposals will be received until 10 a. m. July 14, reports
- state, by J. Miller, Jr., County Clerk (P. O. Phoenix), for $20,000 5%
20-year school bonds. Certified check for 10% required. _ .
MARIETTA, Washington County, Ohio.—BOND OFFERING.—
Proposals will be received until 12 m. July 7 by G. 8. Alexander, City Aud.,
for $120,000 5% coup. Muskingum River bridge-repair bonds. Denom.
$500.  Date June 2 1913. Int. J. & D. Due.$6,000 grly.- on June 2
from 1914 to 1933 incl. . Cert. check for 10% _ of bonds bid for, payable to

City Treas., required. Bonds to be delivered and paid forwithin 10 dayij

from time of award. Purchaser to pay accrued.interest.

MARYLAND.—BONDS AWARDED. IN PART.—Of the $2,070,000
4% 15-20-yr. (opt.) coup. tax-free bonds (6 issues) offered July 1 (V. 96,
g‘ 1646), only $496,000 (road bonds) were disposed of. The successful

. ‘bidders are reported as follows: . Brown Brothers, $30,000 at 94.53 to 94.84;
the estate of Charles W. Slagle, $12,000 at 94.75; Baker, Watts & Co.,
$14,000 at 94.59; New York Life Insurance Co., $300,000 at 94.5887 to
94.0876; Townsend Scott & Sons, $40,000 at 94.16. to 94.916; J. 8. Wilson

.Jr. & Co., $50,000 at 94.02; Mercantile Trust & Dep. Co., Baltimore,
$50,000 at 94.06 to 94.31. . : s

- MAYPERL INDEPENDENT SCHOOL DISTRICT (P. O. Mayperl),
Ellis County, Tex.—BONDS REGISTERED.—On June. 17 the State
(}J’om{)troller registered an issue of $15,000 5% building bonds. Due $500

MEDFORD, Middlesex County, Mass.—LOAN AWARDED IN
PART ~Of the temporary loan of $100,000 offered on July 2 (V. 96, p.
1855), $50,000, due Jan, 19 1914, was awarded on that day to the Fidelity
Trust Co. at 5% discount. ) 5

© MEMPHIS, Tenn.—BOND OFFERING.—This city will offer at private
sale $40,000 414 % 40-yr. gold coupon school bonds. - Denom: to suit pur-
chaser... Date Juﬁy 11913.  Int, J. & J. in Memphis-or N. Y. These
bonds were offered without success on May 12 (V. 96, p. 1438.)

. MERCER COUNTY (P. O, Princeton), W. Va.—BONDS DEFEA TED
- =——According to early returns the proposition to issue $800,000 good-road

.bonds was defeated at the election held May 10.

. MERCHANTVILLE, Camden County, N. J.—~BOND SALE.—The
.$100,000,4% % 30-yr. street-impt. bonds offered without success or Ma:;
(V. 96, p. ﬁ7§) have-been disposed of at private sale, reports state. ¥l
- MIAMICOUNTY (P. O. Troy), Ohio.—BOND OFFERING.—Proposala
will be received until 1 p. m. Ju{y 14 by M. T. Staley, County Auditgr, fo
the following 5% flood-emergency bonds: L
$30,000 roads bonds. of an issue of $43,000. Dates: Nos. 1-20, incl.,
- July 1 1913 and due July 1 1914; and Nos. 21 to 60, incl., dated
- Sept. 1 1913 and maturing Sept. 1 1915. . )
80,000 bridges bonds of anm issue of $451,000. Dates: Nos. 1-80,

incl., July 1 1913, and Nos. 81-160, incl., Sept. 1 1913. Dus
$25,000 July 11914 and-$15,000 July 1 1915, $22, 1
_and $18,000 Sept. 11017, v 384000 Reps. £ 3010

_Denom. $500. . Int. semi-al‘_muall'y at office of County Auditor. ‘Certi-
fied check for 3% of bonds bid for, payable to County %udidti(l)r?rrequi?'gd.

Bonds to be delivered and paid for within 10 days from time of award.’

Purchaser to pay accrued interest. Bids must be unconditional.

MIDDLETOWN, Butler County Ohio.—BOND OFFERING.—Pro-
gosals -will be received until 12 m. July 25 by W. Gibbins; City Aud., for
340,000 5% street-impt. (city s portion ) bonds.

Code... Denom. $500. Date April 1 1913:

Bank, N. Y. City. Due $1,000 yearl,

Cert. check for $2,000 required. Boné

10 days from time of award. . _ . . . :
. . MIDLAND SCHOOL DISTRICT (P. O. Midland)

Pa.—BONDS NOT.SOLD.—No sale was made of the $30,000 414 % 1-20-

year (ser.) tax-free school bonds offered on June 30 (V..96, p.1855).

T&IEI"]_?M gO}INT2Y3 ROIAD D}Ssgggg§5§01 ()iio'_l'ex.—’BoNDS‘REGIS-

.—On June 23 an issueo: year (opt.

was registered by the State Comptroller. - d fopt)-rag homite

MILLTOWN SCHOOL DISTRICT (P. O. Milltown), Mid
County, N. J.—BOND OFFERING.—According to news )aper r:g}g:&f
gropc&sa!rs ﬁv&ll b?i recerwe% llén(t)i(}os‘lr;; m.3J5ul(y 15 b%r J. M. ri‘rlldle, Clerk

oard o ucation, for 4 -6-year (average, 1
Interest semi-annual. Certified check for 5% required. 28] iechoal bands,

MILWAUKEE, Wis.—BOND OFFERING.—According to reports, pro-

osals will be received until July 12 by M. N. Kotecki, City Comptroller,
or $300,000 sewer and $75,000 bath 4149 1-20-yr. (ser.) bonds. Cert.
check for 19, required. These bonds, together with an issue of $100,000
park bonds, were offered without success on June 12, but it was subse-
guelngt?g)reportcd that they would be taken by local banks at par (V. 96,
MINSTER, Auglaize County, Ohio.—BOND SALE.—Th
of 59 street-impt. (assess.) bonds, aggregating $40,000, ot’t’ere(;3 (flx‘iv .?ui:‘;u;;

Int. A. & O. at Nat. Park
on April 1 from 1915 to 1954 incl.
to be delivered and paid for within

(V. 96, p. 1573) have been awarded, it is stated, to Davies-Bertram Co. of

Cincinnati at par, less $450 for attorney's fees.
MITCHELL, Davison County, So. Dak.—VOTE.—We’ i

:ggts%loe O\(’)(())te] (c)'_a;(t)— at t!(ne etle)ct,ion ?eild ]Jur{e i]O on lghe ropoiit%?\ ?g ‘l,gig

’ yr. (opt.) municipal-telephone hon ; s
- Blgpns. (V. 96. b 1750) was 776 t6 260, ® 8% Hopeceecing
LE COUNTY (P. O. Mobile), Ala.—DESCRIPTION OF BONDS
—The $150,000 5% 20-year road bond: rd - Bank
of Mobile, N. B, &, (V. 06, 5 1550 ate 1n the denene, o ) (e Bank
and bear date of Aug. 1 1913. Int. F. & A

1913 and payable $100,000 Nov. 30, and $100,~ |

Auth. Sec.'3939, Gen. ]

Beaver County,

the denom. of $1,000 each

MOODY COUNTY (P. O. Flandreau), So. Dak.—BOND SALE.—
On June 23 $85,000 5% court-house bonds were awarded to the First Nat.
Bank of Flandreau at par, less $2,875 discount.  Denom. $50, $1,000 and
(70) $500. - Date June 23 1913. Int.J. & D. Due in not less than 5 yrs., |
nm}imore than 20 yrs. from date, subject to call in 5 years or any multiple
of five. g

MOOSIC SCHOOL DISTRICT (P. O. Moosic), Lackawanna County,
Pa.—BONDS NOT SOLD.—No bids were received for the $40,000 5%
coupon bonds offered on June 20. V. 96, p. 1720.

MORROW COUNTY (P. O. Mt. Gilead), Ohio.—BOND OFFERING!
—Proposals will be received until 11 a.m. July 18 by C. Sipe, Co. Aud.,
for $35,100 5% coupon Cox joint county road (county’s ﬁrtion) bonds.
Denom. (1) $100, (35) $500. Date Mar. 1 1913. Int. M. & 8. Due
$17,600 on Sept. 1 1915 and $3,500 each six: months from Mar. 1 1916to
Mar. 1 1918 incl. Cdrt. check (or cash) on a Morrow County bank for 5%
of bonds bid for, payable to Co. Aud., required. Bonds to be delivere
and paid for within 15 days from time of award. Bids must be uncondition:

" al and made on blank forms.furnished by Co. Aud. :
MOUND. CITY SCHOOL DISTRICT (P. O. Mound City), Holt
County, Mo.—BONDS VOTED.—Dispatches state that this district on
glllget 2“11 Sauthorized the issuance of $32,500 building bonds by a vote of
o 48. .
MT,. AUBURN, Christian County, Ill.—BOND ELECTION.—An
election will be held July 15 to vote on the proposition to issue $5,000 water-
works-installation and town-hall-constr. bonds. :

MT. PLEASANT, Charleston County, So. Caro.—BOND ELECTION
PROPOSED.—Local papers state that an election will be held in the near
future to vote on the question of issuing $20,000 water-works-const. bonds.

MOUNTRAIL COUNTY (P. O. Stanley), No. Dak.—BOND OFFER-
ING.—Proposals will be received until 2 p. m. July 28 by W. C. Gibb,
County Aud., for the $50,000 4% 20-yr. coup. court-house constr. tax-free
bonds voted Nov. 5 1912. Denom. $500. Int. semi-ann, Cert. check
for $1,000, payable to Chairman Bd. of County Comm’s, required. These
‘bonds were offered without success on Apr, 22 (V. 96, p. 1317).

MYRTLE POINT SCHOOL DISTRICT (P. O. Myrtle Point), Coos
County, Ore.—BOND. SALE.—According to ri\%)orts. an issue of $20,000
lllz)%hi%cgmol-bldg. bonds has been purchased by Morris Bros. of Portland at

' NASH COUNTY (P. O. Nashville), No. Car.—BOND SALE.—The
following 6% 30-yr. road bonds offered on April 25 have been awarded to
Sidney S;I)zitzer & Co. of Toledo. o K
$10,000 Red Oak Township bonds at 101.17. ; ;

10,000 Coopers Township bonds at 101.07. v

NAVAJO COUNTY SCHOOL DISTRICT NO. 16, Ariz.—BOND
OFFERING.—~Proposals will be received until July 7 by the Bd. of Sup's., C.
M. C. Hauch, Co. Clerk, for $2,500 6% gold coupon school-bldg. and equip.
bonds. _Auth. vote of 22 to 5 at an’election held Aug. 9 1912. Denom.
$500. -Int. ann. on Jan. 1 at office of Co. Treas. -Duein 3, 6, 9, 12 and

15 years from date. :

NAVALENCIA SCHOOL DISTRICT, Tulare County, Cal.—BOND
SALE.—An issue of $4,000 school bonds has been awarded, reports state,
to the Nat. Bank of Arosi at 102 and interest. K '

NELTA SCHOOL DISTRICT, Hopkins. County, Tex.—BONDS
VOTED.—This district recently voted in favor of the question of issuing
building bonds, reports state. s o RS

NEW BARBADOES TOWNSHIP (P. O. Hackensack), Bergen
L County, N. J.—BOND OFFERING.—Proposals will be received until 8:30
p. m. July 7 by the Bd. of Ed., G. N. Comes, Dist. Clerlk, for $70,000.5%
school bonds. ~ Denom. $1,000. Date July 11913. Int.J.&J.at Hacken-
sack Nat. Bank, Hackensack. Due $2,000 in 10, 11, 12, 13 and 17 years
and $4,000 in 14, 15 and 16 gears and $4,000 yearly from 18 to 29 years
incl.  Cert. check on a nat. bank or trust company for 2% of bonds bid,
for, payable to G. Van Buskirk,-Custodian of school moneys, required.
Bonds to be delivered and paid for on July 21, unless a subsequent date shall
be mutually agreed upon. Purchaser to pay accrued interest. These
‘bonds will be certified as to Fenuineness by the Columbia-Knickerbocker
' Trust Co. Their validity will be approved by Hawkins, Delafield & Long-
fellow of N. Y. City. Bids must be made upon blank forms furnished by
Dist. Clerk or above trust company. i

NEW BERLIN, Stark County, Ohio.—BOND OFFERING.—Pro-
posals will be received until 12 m.

uly 22 by W. A. Hess,Vil.Clerk for
the following 5% coupon bonds: g

$15,000 sev}eragel l%ci!éds' Denom.  '$500. Date June 1 1913. Due
© . June 1- ‘ :

1,000 water-works-constr. bond. Date June 1 1913. ' Due June 1 1916.

1,000 refunding bond. Date May 15 1913. Due May 15 1916.

Int. ann. Cert. check on a Stark Co. bonk for 5% of bonds bid for, pay
able to Vil. Treas., required. = Bonds to be delivered and paid for, within
10 ‘days from time of award. Purchaser to pay accrued intérest. Pur-
chaser to furnish at his own expense, the necessary blank bonds..

NEW CASTLE COUNTY (P. O. Wilmington), Del.—BONDS NOT
SOLD.—No bids were received for the following 434 % gold bonds offered

June 27: . s : i :
g’IJOOl,l(I)IOO bidg. commission bonds. Due $15,000 yearly. on July 1 from
10 1923 to 1?28 %ncll;‘ andc; SIP'O()SIme'l 19219). $15.000; -yeai :
0,000 highway-impt. bonds, fourth series. ue i yearly on
; Ju% 1 Komp1945 to 1949 incl. and $10,000 July 1 1950 and 1951
- and $5,000 July 1 1952.
100,000 bridge-impt. bonds, first series. Due $15,000 yearly on July 1
from 1933 to 1938 incl..and $10,000 July 1 1939.
il)enom. $1,000. DateJuly 11913. Int.J. & J.at Farmer's Bank, Wil-
mington. . ; :
NEW. MEXICO.—BONDS AWARDED IN.PART.—Of the two issues
of 20-40-yr. (opt.) refunding bonds, ageregating $629,000, offered on June 2
V. 96, p. 1317), the $179,000 series *A’’ gold bonds were awarded on that
day to Kelly & Kelly of Kansas City at 100.55 and int. for 5s. v 4
NEWPORT SCHOOL DISTRICT NO. 1 (P." O. Newport), Pend
Oreille County, Wash.—BONDS, VOTED .—Reports state that this. dis-
trict on June 21 voted in favor of the'questions of issuing $18,000 bldg.and
$1,000 impt. bonds. The vote on the $18,000 issue was 97 to 4. .
NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING.— .
Reports state that proposals will be re_ceived until 1 p. m. July 7 by F. C.,
Rich, County Treasurer, for $7,320 highway-impt. bonds. - .
" NICKERSON, Reno County, Kan.—BOND ELECTION.—An. elec-

$12,000 eleccric—transmission—line—gurchasg and $5,000 land-purchase bonds
(V.'06, b. 1720) for an agricultural dept. in the high school.. ]

NILES, Trumbull County, Ohio.—BOND ‘OFFERING.—Proposals
will be received until 2 p..m. July 29 by H.
5% fire-dept. and. prison-impt. bonds.. Auth. Sec. 3939 Gen. Code:
Denom. $500. Date June 1 1913. Int. J. & D. " Due $5,000 on June I
1935 and $5,500 on. June 1 1936. Cert. check for 2% of bonds bid_for,
payable to City Treas., required. Bonds to be delivered and Paid for
within 10 days from time of award. Purchaser to pay accrued interest.

NILES SCHOOL DISTRICT (P. O. Niles), Trumbull Countfr, Ohio.
—BOND OFFERING.—Proposals will be received until 12 m. July 17 by
G. R. Miller,,Clerk of Bd. of Ed., for $96,000 5% bldg. and impt. bonds.
Auth. Secs. 7625 to 7627 incl. Gen. Code. Denom. $500. Date July 17
1913. Int.J. & J. Due sB,OOO,igrly. on July 17 from 1917 to 1948 incl.
Cert. check for $500, payable to Treas. of Board, required. Bonds to be
delivered and paid for within 20 days from time of award. Purchaser to
pay accrued interest.

NORTH PLAINFIELD (P. O. Plainfield), Union County, N, J,—
BOND ELECTION.—An election to vote on the proposition to issue §25,000
sewer system bonds will be held July 15.

NORWOOD, Hamilton County, Ohio.—RESULT OF BOND ELEC-
TION.—The question of issuing the $105,000 water-works bonds carried,
it is stated, by a vote of 1,071 to 295 at the election held June 17 (V. 96,
p. 1378). At the same election the proposition to issue the $35,000 water-
softening bonds was defeated by a vote of 796 ‘“‘for” to 550 “against.”” A
two-thirds majority was necessary to authorize. : ; 4

ONEIDA, Madison Countg, N. Y.—~BONDS NOT SOLD.—No award
was made on June 4 of the $3,984 34 434 % 1-10-yr. (ser.) reg. (assess.),
series ‘‘A1" bonds, offered on that day (V. 96, p. 1574). .

Proposals will be received until 12 m. July 14 by R. Johnston, Count;
' Treasurer, for $23,000 414 % coup. tax-free hospital bonds. Denom. 81.000%

»

tion will be held July 8, reports state, to vote on the proposition to-issue - -

Thomas, City Aud., for $10,500 .

ORANGE COUNTY (P. O. Goshen), N. Y.-~BOND OFFERING.— . .
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Date June 1 1913. Int. Fayable at Goshen. Due $3,000 on June 1 1914
and $5,000 yrly. on June 1 from 1915 to 1918 incl. A similar issue of bonds
was awarded the Newburgh Sav. Bank on Apr. 19 1912 (V. 95, p. 1764).
ORE CITY INDEPENDENT SCHOOL DISTRICT (P. O. Ore City),
Upshur County, Tex.—BONDS VOTED.—Reports state that at a recent
election the quest{on of issuing $8,000 bldg. bonds received a favorable vote.

OWOSSO0, Shiawassee County, Mich.—BOND ELECTION.—Re®
orts state that on July 9 the proposftlon to issue $30,000 Washington and
ain St.-paving bonds, at not exceeding 5% int., will be submitted to a
lv;;)tle' v Denom. $1,000. Due $2,000 yearly on Oct. 1 from 1915 to 1929
clusive. .
OWOSSO SCHOOL DISTRICT (P. O. Owosso), Shiawasse County,
Mich.—BONDS DEFEATED.—AS% the election held June 20 the question
of issuing building bonds was defeated, it is reported. i,

PALM BEACH COUNTY P. O. (West Palm Beach), Fla.—BONDS
T0 BE RE-OFFERED SHORTLY.—The Clerk of the Board of County
Oommissioners advises us that the $45,000 special road and bridge district
bonds offered without success on May 5, (V. 96, p. 1574) will soon be
re-offered for sale. : i

PARMER COUNTY éP. 0. Farwell), Tex.—BOND ELECTION PRO-
POSED .—According to dispatches, an election has been called to vote on
the question of issuing $50,000 court-house-constr. bonds.

PASCO COUNTY (P. O. Dade City), Fla.—BOND OFFERING.—
Proposals will be received until July 7 by J. T. Tait, Chairman of the Bd.
of Commrs., it is reported, for the $150,000 5% 30-yr. Special Road and
Bridge Dist. No. 1 road-const. bonds voted recently (V. 96, p. 1788).
Int. semi-annual. :

PEEBLES SCHOOL DISTRICT (P. O. Peebles), Adams Couﬁty.

Ohio.—BOND SALE.—On June 26 $5,000 516 % 20-25-yr. (ser.) building’

11)8?%5 were awarded, it is stated, to Spitzer, Rorick & Co. of Toledo at

PELICAN RAPIDS SCHOOL DISTRICT (P. O. Pélica.n Rapids),
Ottertail County, Minn.—BONDS DEFEATED.—On June 23, reports
state, the proposition to issue $29,000 building  bonds was defeated.

PERRY ,Wyomin% County, N. Y.—BOND ELECTION —It is stated
that an election will be held July 7 to submit to the voters the question
of issuing $11,000 fire-dept. building-completion and equip. bonds.

"PETALUMA, Sonoma County, Cal.—BONDS DEFEATED.—The
question of issuing the $375,000 watar—glant—purchase bonds (V. 96,
p. 1379) was defeated at the election held June 10 by a vote of 663 ‘“for’’
to 1,257 “‘against.” . LV ; :

- PHILADELPHIA, Ps.—-TEMfORARY LOAN.—Newspaper dispatches
state that a $600,000 4% 4-months tem%omry munlclpaf’ loan was nego-
tiated July 2 with three city depositaries, the Franklin Nat. Bank, $250,000;
the Third Nat., $175,000, and the Market Street Nat., $175,000. ’

PIKE COUNTY (P. O. Waverly), Ohio.—BOND SALE.—On June 30
 $14,000 5% flood-emergency bonds were awarded, it is stated, to the First
Nat. Bank of Waverly at par.. Date July 1 1913. ;
" PITTSFIELD, Berkshire County, Mass.—LOAN OFFERING.—
Logcal 'Fapers state.that proposals will be received until 12'm. July 9 by the
City Treasurer for a temporary loan of $25,000 maturing Nov. 28.
PLEASANT VALLEY, Marshall County, W. Va.—BOND ELECTION.
—An election will be held July 7, it is stated, to decide whether or not this
town shall issue $10,000 street-impt. bonds.

. POMEROY, Calhoun County, Iowa.—BOND ELECTION.—Accord .

ing to reports the question of issuing $15,000 electric-light-plant-constr,.
bonds will be submitted to a.yote on July 15. e

' _POMONA SCHOOL DISTRICT (P. O, Pomona), Los Angeles
County, Cal.—BONDS VOTED.—The question of issuing the $30,000
building bonds (V. 96, p. 1721) carried, reports state, at the election held
June 26 by a vote of 384 to 137. - ; 0 .

PORT CLINTON, Ottawa County, Ohio.—BOND SALE.—On
June 30 the $8.500 51 % 2-10-yr. (ser.) coupon Jefferson St. sewer-constr.
assess. bonds 5 . 96, ? 1574) ‘were awarded to Stacy & Braun of Toledo
for $8,596 90 (101.141) and int. Other bids were: T s :
O.E.Denison& Co., Cleve_$8,591 60|Breed ,Elliott & Har.,Cin_$8,521 25
Otis & Co., Cleveland.___. 8,566 00|Hoehler & Cummings, Tol_ 8,507 00
Sidney Spitzer & Co., Tol. 8,563 00|Spitzer, Rorick & Co., Tol. 8,504 00
Seasongood & Mayer, Cin. 8,560 00|Germ.-Amer. Bk., Pt. Clin. 8,500 00

PORTLAND, Ore.—BOND SALE.—On June 23 $210,068 66 6% 10-yr.
local-impt. bonds were awarded, it is stated, as follows:

“ idder . - Amt, Price. Bidder. Amt.. . Price.
U.'S. Nat. Bank__$20,000 00 103.50 ($30.000. 103.48
‘Lumberm. N. Bk_ 50,000 00 103.61 |E, Eising -.-..... 30,000". 103.58
Portland. Tr. Co.. 16,568'66 103.41 : 30,000 103,68
A G.Rushlight,M'r 3,500 00 100 —.° 30,000 103.78

PORTSMOUTH, Scioto County, Ohio.—~BOND OFFERING.—Addi-
* tional information is at hand relative to the offering on July 22 of the
following 5% _ coupon bonds: 5 . ot s :
§42,000 Kendall Ave. subway impt. bonds. Date Aug. 1 1913.: Due
s $2,000 on Aug. 1 1914 and $4,000 yearly on Aug. 1 from 1915 to
1924, inclusive. : ; :
10,000 flood-emergency bonds. . Date April 17.1913. Due April 17 1923.
70.000 water-works-extension bonds. - Date Aug. 1 1913. Due $14,000
yearly on Aug. -1 from 1918 to 1922, inclusive.
17,000 street-impt. (city’s jportion) bonds.
$7,000 on Aug. 1 1918 and $10,000 on Aug. 1 1919.
Proposals for these bonds will be received until 12 m. on that day by
. “W. N. Gableman, City Auditor. ‘Denom. $500. . Int. semi-annually at
office of City Treasurer. Certified check for 2% of bonds bid for, payable
- to City Auditor, required.. Bids must. be unconditional. i "

. - POSEY COUNTY (P. 0. Mt. Vernon), Ind.—BOND OF‘FERIiVG.—.
It is reported that proposals will be received until 2 p. m. July 12 by Andrew
A. Schenck, County Treasurer, for $6,700 highway-impt. bonds. :

POTTSTOWN, Montgomery County, Pa.—BONDS NOT SOLD.—
Reports state that no bids were received on June 28 for the $100,000 4%
'ﬁ%’é‘é)“’e sewer and sewage-disposal bonds offere,d_on that day (V. 96, p.

. _ PRAIRIE TOWNSHIP (P. O. Etna Green), Kosciusko County,
Ind.—BOND OFFERING.—Proposals will be received until 2 p. m. July 15
by W. B. Anglin, Twp. Trustee, for $11,000 415 % site-purchase and con-
struction bonds. = Denom. $500. Date July 15 1913.  Int. J. &J. Due
$1,000 yearly on July 15 from 1914 to 1920, incl., and $500 yearly on
Jan. 15 from 1915 to 1920, incl., and $1,000 on Jan. 15 1921.

PULASKI COUNTY (P. O. Winamae), Ind.-—BOND OFFERING.—

gopnsals will be received, it is stated, until 12 m. July 8 by Phil H. Mc- |

nnis, County Treasurer, for $2,900 highway-improvement bonds.

PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND OFFERING.—
It is stated that proposals will be received until 12 m. July 7 by Arthur L.
Reat, County Treasurer, for two issues of highway-impt. bonds, aggr
gating $19,240. |

QUANAH, Hardeman County, Tex.—BOND ELECTION.—The elec-
tion to vote on the propnsitions to issue the $16,000 sewerage andi$20,000
water-works bonds (V. 96, p. 1856) will beheld July 28, it is stated.

RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND SALE.—
Goodrich & Ward of Winchester were awarded during June the following
414 9% gravel-road bonds, aggregating $38,740:
$9,600 D. L. Fouts Road, Nettle Creek Twp., bonds for $9.627.

9,440 W. H. Shockney Road, Greenfork Twp., bonds, for $9,469.
19,700 F. H. Thompson Road, Nettle Creek Twp., bonds, for $19,757.

RANKIN COUNTY (P. O. Brandon), Miss.—BONDS PROPOSED.—

This county, according to reports, proposes to issue $75,000 6% good-
road bonds. :

RED OAK INDEPENDENT SCHOOL DISTRICT (P. O. Red Oak),
B T oy Tt
St e o 4 ] . .

. 1440). Due $500 yearly. §75 bidg. bnilavoted May 3. (

RED RIVER COUNTY (P. O. Clarksvillé), Texas.—BONT) ELEC-
TION .—Reports state that an election will be held July 12 to submit to a
vote the question of whether this county shall issue $200,000 5% "40-yea
road bonds (V. 96, p. 1721). ’ .

'
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sale was made on June 28 of the $40,000 5% bldg.

Date Aug.-1 1913. Due

RICE LAKE, Barron County, ‘Wis.—BOND OFFERING.—Proposals
will be received until 2 p. m. July 83_{ 0. G. Jensen, City Clerk, for $3,000
59 public building bonds. Certifi check or a certificate of deposit on a
na.t‘igxl‘lgé bank for 4% of bonds bid for, payable to *“‘City of Rice Lake,”
req 1

RICHARDSON INDEPENDENT SCHOOL DISTRICT (P. O. Rich-
ardson), Dallas County, Tex.—BONDS VOTED.—On_ June 28 this
district, by a vote of 64 to 30, authorized the issuance of $16,000 school-
building bonds.

RICHLAND COUNTY (P. O. Mansfield), Ohio..—BOND SALE.—
On June 28 the $65,000 5% coupon flood-emergency bonds (V. 96, p. 1648)
were awarded to Davies-Bertram Co. of Cin. for $65,301 (100.463) and int.
Other bids were: . ; g s
Seasongood & Maier. Cincinnati, $65,015. i
Oitizens' Nat. Bank, Mansfield, $10,094 50 for bonds due in 1925 and 1926.
J. M. Woerth, Mansfield, $15,135 for last 30 due. : :

Richland Sav. Bank, Mansfield, $30,049 50 for last 60 due.

RICHLAND SCHOOL DISTRICT, Hopkins County, Texas.—
BONDS VOTED .—According to reports, this trict, at-a recent election,
voted to issue school-construction bonds.

RICHLAND SCHOOL TOWNSHIP (P. O. Auburn), DeKalb

County, Ind.—BOND OFFERING.—Further details are at hand relative

to the offering on July 7 of the $20,000 414 % building bonds (V. 96, p.1788),
Proposals for the bonds, will be receiy: until 1 §) m. on that day by G.
Shaffer, Twp. Trustee. Denom. ~%8) $1,000, (4) $1,250, (4) $1,300, (2)
$900. Date June 1 1913. Int. J. & J. at Oit]y at. Bank, Auburn,
Due $1,000 each six months from July 1 1914 to Jan. 1 1918 incl., $1,250
each six months from July 1 1918 to Jan, 1 1920 incl., $1,300 each six months
from July 1 1920 to Jan. 1 1922 incl. and $900 on July 1 1922 and Jan. 1°23

RICHVALE SCHOOL DISTRICT (P. O. Richvale), Butte County,
Cal.—NO ACTION YET TAKEN.—We are advised by the County Clerk
that no action has yet been taken looking towards the issuance of the
$10,000 5% school bonds voted May 17 (V. 96, p. 1574).  °* :

RIDGELAND, Jasper County, 8o0. Caro.—BOND ELECTION PRO-
POSED.— orts state that a petition is being circulated calling for an elec-
tion to submit to the voters the proposition to issue water-works and elec-
tric-light bonds. t :

ROCHESTER, N. Y.—NOTE OFFERING.—Proposals will be received
until 2 p. m. Jufy 10 by E. S. Osborne, City Comptroller, for $100,000
water-works-improvement and $10.000 public-market-construction notes,
payable 8 months from July 14 1913. ‘They will be drawn with int., and
will be delivered at the-Union Trust Co. of N. Y. on July 14.  Bidder to
designate rate of interest and.denomination of notes desired. i

ROCEWOOD, Roane County, Tenn.—BONDS NOT SOLD.—No-
bonds offered on that
day (V. 96, p. 1721). .The bonds will be re-advertised.

ST. LOUIS, M6.—BOND ELECTION PROPOSED.—An election will be
held within 3 months, newspaper reports state, to vote on the proposition
to issue $3,500,000 bridge-completion bonds. i

‘ST. PAUL, Minn.—SALE OF TAX LEVY CERTIFICATES—Up to
June 28 there had been disposed of $1,960,800 of an issue of $2,293,500 4g,
certificates in anticipation of taxes. Date June 15 1913." Int. J. & D.
Due June 15 1914. Of those certificates which have been sold $1,747,000
repﬁ%& the renewals by old subscribers out of the previous issue o
$1,909,300. T 3

SALEM, Columbiana County, Ohio.—~BOND OFFERING.—Reports

_state that the $25,000 414 % sewer-construction bonds which were to have:

been sold June 26 were withdrawn in order to increase the interest rate °
(V. 96, p. 1856). They will be offered for sale July 30 as 5s. ’

SALEM SCHOOL TOWNSHIP (P. O. Francesville), Pulaski County,
Ind.—BOND OFFERING.~—Proposals will be received until 1 p. m. July 15
by F. C. Westphal, Twp. Trustee, for, $18,000 414 % school bonds. Denom.
8600. Int.J.& J. Due $1,200 on July 15 1914 and $600 each six months
from Jan. 15 1915 to July 15 1928 incl. Cert. check for $500, payable to
Twp.. Trustee, required. Bonds to be delivered and paid for within 10
days from time of award. Bids must be made on blan forms prescribed
by the State Board of Accounts. These borids were offered without suc-

_cess on June 23 (V. 96, p. 1648).

SALT CREEK TOWNSHIP, Muskingum County, Ohio.—BOND
OFFERING.—Proposals will be received until 12 m. July 24 by T. H. -
Clapper, Twp. Clerk (P. 0. Chandlersville, R. F. D.), for $1,000 6% 5-year .
coupon school site-purchase and construction bonds. Auth. Sec. g
Gen. Code. Denom. $500. Date July 1 1913. Int.J. & J. at-office of
Treasurer of Board of Education. ‘Certified check for 10% of bonds bid
for required. ' : A e ¥R

. 'SAN ANTONIO, Tex.—BONDS REGISTERED.—An issue of $221,000
5% 10-40-yr. (opt.) impt. Dist. No. 4 bonds was registered on June 27
by the State Comptroller: . . " " .

"SAN ANTONIO SCHOOL DISTRICT (P. O. San Antonio), Bexar
Countc;!y, Tex.—BOND ELECTION.—Reports state that an election will
be held July 18 to submit to the voters the question of issuing $300,000
school-building and improvement bonds

' SANDUSKY, Erie County, Ohio.—BOND ELECTION.—An election’

will be held July 30 (not July 1, as first reported) to vote on the question

of issuing $200,000 electric-light-plant-constr. bonds. (V. 96, p. 1674).
SANTA CRUZ; Cal.—BOND SALE.—An issue of $220,000 water-plant-
urchase bonds voted June 25 has been subscribed for by I banks.
oe “‘Santa Cruz'’ among the “‘News Items” on a preceding page.
SCHENECTADY, N. Y.—BOND SALE.—Bids received at ‘the sale of

“bonds held July 2 (V. 96, p. 1853) \gere as follows

100,000 $400,000 $380,000 $100,000

. b 5% Sch. 5% Sch. 5% Sewer 5% Garb.
Name of Bidder— Series A. Series B. Bonds. Disposal.
N. W. Halsey & Co.; R. W. Press- 5 . C 5

prich & Co.; The Equitable Trust . i

Co. of New York, jointly. . -..--$100,830 $403,320 $383,154 $100,830
Remick, Hodges ‘& Co.; Harris, .

Forbes & Co., jointly..coecaaoo
Farson, Son & CO___:voccoanan

N.W. Halsefr & Co.; R. W, D 1

of N. Y., jointly, also offered $1,280,537 for all of the entire issues, aggre-
gating $1,280,000—$300,000 Park bonds to bear 4149 int., balance of
$980,000 to bear 5%. int. ;
.* Award was made to first-named bidder for $980,000, as_(gler bid; last bid
shown rejected upon advice of Messrs. Caldwell, Masslich & Reed, who
stated that an award under the conditions would have been illegal. Park
bonds to be re-advertised at a’later date. - ? 3

SECAUCUS, Hudson County, N. J.—BOND OFFERING.-—'ProiQsals
will be received until July 8, it is stated, by A. Post, Borough Clerk, for
$29,000 sewer bonds..

SHELBY COUNTY (P. O. Center), Tex.—BOND ELECTION PRO-
POSED.—According to newspaper reports, a petition is being circulated for
an election to vote on the proposition to issue $287,000 road bonds.

SHREVEPORT, La.—BONDS NOT SOLD—INTEREST RATE TO
BE INCREASED.—On June 24 the $101,500 45 % tax-free public impt.
bonds (V. 96, p. 1721) were awarded to Mayer, Deppe & Walterof Cincin~
nati at par. Subsequently, it is reported, this firm requested an allowance
of $10,000 to cover expenses incident to negotiat the issue, This request
was denied and the City Council on June 25 withdrew its acceptance of the
bid. Arrangements have been made to re-vote the bonds at 5% interest.
At the same time a vote will be taken on the issuance of $55,000 street~
repair apparatus bonds.

SMITH TOWNSHIP (P. O. Sebring), Mahoning County, Ohio.—
BONDS NOT SOLD.—No bids were received on June 25, it is stated, for
the $30,000 414 % road-impt. bonds offered on that day (V. 96, p. 1575).

SNOW HILL, Worcester County, Md.—BOND SALE.—On June 28
$1,000 5% refunding water bonds were awarded to T. M. Purnpell at 101.
Denom. $100. Date July 1 1913. Interest J. & J.

SOUTH HEIGHTS SCHOOL DISTRICT (P. 0. Rock Island), Rock
Island County, IIl.—BONDS DEFEATED.—This district on June ‘14,
according to reparts, defeated by a vote of 17 to 28 -the question of issuing
building bonds." - . e . ) —

SOUTH OMAHA SCHOOL DISTRICT (P. O. South Omaha)

‘Douglas County, Neb.—BOND OFFERING.—Proposals will be receiv

J. P. Sullivan, Sec. Board of Educa~

until 8 p. m. July 7, it is re%orted, b;
onds. Interest semi-annual. Certified check

tion, for $60,000 5% school
for $500 required. - )

» »
]
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SPRINGFIELD, Greene Count , Mo.—BOND ELECTION PRO-| purchased last week (V. 96, p. 1857) was 08.10. = The bonds are re-
POSED.—An election will be held in the near future, reports state, to vote | offered to investors at -an interest yield of about 534 %.
on the question of issuing $100,000 park bonds. MI'{'EOMAiSI;gN, tHPSBOB Co.l]n}tyisG?,.—i—BONel()i OfF’F":Rf)NGgﬁP""D%S{‘J’
SPRINGFIELD—PLEASURE DRIVEWAY ~PARK 'DISTRICT, o rsauntio S b, m, July 15, it is stated, by F. D. Riviere, City
IL—~BOND ELECTION —An election will bo held July 15 to submit to 4 | Clerk and Treas., for, the B Gy, (av] water 00 gewerseiy
vote the question of issuing $45,000 5% serial coupon judgment bonds. | (V. 96, p. 1575).  Int. semi-ann. Cert. check for $200 required.
STARKE SCHOOL DISTRICT (P. . Starke), Bradford County, | 'wppen RIVERS, St Jossph Oounte. Mich — woe o BOTION
0 S0 ND,  ELECTION —To-day (uly '8 the' question of issuing | ppo I RinE, RIVERS, St. Joseph Gounty, Mich.—BOND EL state, to
$30,000 building bonds will be submitted to the voters. Yote on the question of issuing water-works-impt. and eloctriclight-installa:
o TRELEON SSHOOL DISTRICE (2, ©. Sasgn), Basphn o | 17 St - ¥ |
By, — TiC olfer) or sal D, o 5
o¥'a.n issue of $65,000 414 % 30-yr. coup. tax-free bldg. %onds offered with- _g&ﬁ?ﬁf&ﬁ%&?&ggﬂ;g 1(11;151?'21138:1?:? 9‘}73‘1’;' llildi't-;—i ngg ngF{)F;EgI 1{2&
out success on May 29 (V. 96, p. 1649). : ey uncan, County Treasurer, for $26,600 highway-impt, bonds. . 5
R AN BCHOOL DISTRICT (E- 0 Slrawn), Palo Pluto Gount¥; | TOLEDO, Ohlo.~—BOND :OFFERING . Proposals will b recetved
st .—By a vote of 0 e question A 5 .
$16,000 building bonds carried, reports state, at a recent election. }1‘%‘,1%76%31?6;%‘0333'30 by J.. 3 L.ym:h' City Auditor, for the following
SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE.—On June 18 $150,000 water-works bonds, ' Denom. $1,000. Due $50,000 on June 1
the $160,000 5% coupon flood—eme%ency bonds (V. 96, p. 1649) were . 1929, 1930 and 1931. These bonds wére offered without success
awarded to Hayden, Miller & Co. of Cleveland at par and interest. ’ as 4s on April 16 (V. 96, p. 1174).
o BVgMPS?%'I;’% Esgex Counlfy,ril‘t,lﬁss.—?oggiD t;rs.x%ll.E).—bOndJunggrz‘_)(z ‘130,633 g!gggtihln 2%- bonds. Denom. (130) ~$1,000, (1) $633. Due
ve upon it! of registration) bonds, a .
ting 34"5.300. wex"’eg,owfr%ed(vt% RL. p?; & Co. of Boston at 100.44 and | _ Date June 11913, Int.J. & D.at U. 8. Mtge. & Trust Co., N. Y, City.
Interest.: Other bids were: . Certified check on a mnational bank in Toledo for 5% of bonds bid for,
Blodget & Co., Boston 100.08| Estabrook & Co., Boston---.100.03 | payable to City Auditor, required. .
The bonds are described as follows: ] TROUTDALE, Multnomah Count{, Ore.—BONDS DEFEATED —
$3,000 water bonds. Deenom. $500. Due $500 yearly May 1 from 1914 ll))ls%atches ggz;tet%%at :he propotsit{o% i!;o ssue $5,000 city-hall-construction
, inclusive. onds w. eated at a recent election.
7:500 sower bonds. Denom. $500. Due $500 yearly July 1 from 1914 TUSTIN SCHOOL DISTRICT (P. 0. Tustin) Orange Cotnty, Cal
, inclusive. i = i ! i
8,500 fire department bonds. . Denom. (8) $1,000, (1) $500. Due | &-BONDS VOTED.—According to reports, this district recently voted
$1,000 yearly July 1 from 1914 to 1921, incl., and $500 July 1 1922. . g a 5
10,500 Bublic park and town-hall bonds. * Denom. (19) $500, (1) $1,000. | - URBANA SCHOOL DISTRICT '(P. O. Urbana), Champaign
ue $1,000 July 1 1914 and $500 yearly July 1 from 1915 to 1933, | ‘County, Ohio.—BOND SALE.—On July 1 $3,000 514 % 4%-year (av.)
: inclusive. = ° : - building bonds were awarded to the Nat. Bank of Urbana at par, Denom.
13,400 miscellaneous loan bonds. Denom. (10) $1,000, (6) $500 and (1) | (2) $550, (2) $500, (2) $450. Interest J: & J. .
$400. Due $1,500 Xea.rly*from 1914 to 1919, incl., $1,400 July 1| =~ yAN BUREN TOWNSHIP (P. O. Findlay), Hancock County, Ohio
1920 and $1,000.0n July 1 in 1921, 1922 and 1923. —BOND ELECTION .—According to reports, an election will be held July 8
13“‘795? water bonds, I\/IIayl} 1913; &all others, July 1 1913. - Interest: | ¢4 vote on the proposition to issue $17,000 bonds for centralized schools.
water bands, M. & N.:. all others, J, & J. VERMILION, Erio County, Ohio.—BONDS DEFEATED.—The ques-
TAFT SCHOOL DISTRICT (P. O. Taft), Kern County,!Cal.— | tion of issuing $23,500 sanitary-sewer and disposal-plant constr. bonds was
BOND ELECTION.—The question of issuing . $18,000. grammar-school | gefeated by a vote of 79 for to 111 “‘against” at the elect on' held June 17 *
building bonds will be submitted to a vote, it is stated, on July 18. |  WADSWORTH, Medina County, Ohio.—BOND SALE.—The $12,500 -
TALLAHASSEE, Leon County, Fla.—BOND OFFERIN G.—Proposals | 507°937 vear (average) street-impt. bonds offered on June 3 (V. 96, p. 1441)
will be received until 12 m. Aug: 14 by A. H. Williams, City Clerk, for have been awarded, it is stated, to Sidney Spitzer & Co. of Toledo. i

-$32,000 st.-paving, $4,000 water-main-impt. and $9,000 gas, electric-light WALLINGFORD CENTRAL SCHOOL DISTRICT
» 8 -50- ; g ; (P. O, Walling-
and water-works-ext. 5% 10-50-yr. (KI%%')Bonds (V. 96, p. 1379). Denom NOT SOLD N6 bias wege

~y B ford), New Haven County, Conn.—BONDS
B o B b (mlosl Nat, ant, 2, 3;“§,;mgeg§,- Soceos of | Tecoived on June 28 for the $30,000 434 % rofund. bonds oftered on that dey:
czcm Court. . &ABCR‘ENt CgUNTY (P.n(l). Wi.lliamsport}, Ingﬁ——l-BoND gF]FEé%Iﬁ’Gm
v . 0. y i e County Treasurer w. receive proposals un p. m. July 8,
chﬁg}{ Mﬁﬁ,ﬁﬂ’%%%ﬁ”,}gﬁgj%g &];’y(ra (‘)ro;.l",eglrmélgeyf)(,’r}.'eltl: v{?; stated, for two issues of highway-impt. gonds, aggregating $22,380.
*‘against’’, the proposition to issue $50,000 bldg. bonds was defeated at WASHINGTON TOWNSHIP, Greene Countf, Ind.— WARRANT
the election held June 24. OFFERING.—It is reported that Theo. S. Rainbolt (P. O. Lyons) will

TENNESSEE.—PRICE PAID FOR SHORT-TERM REFUNDING | Fecéive Proposals until 10 a. m. July 19 for $2,700 township warrants.
BONDS.—Nashville newspapers state that the price paid by the banking WASHINGTON TOWNSHIP (P. O. Bowling Green), Clay County,
syndicate for the $9,401,000 5% 1-year temporary loan refunding bonds { Ind.—BOND OFFERING.—Proposals will be received until 10 a. m. .

NEW LOANS | - HEW LOANS.

© . 8100000 | L o e s
“Town of West Orange, N.J., $2.50’oq0 iy

' somozows |CITY OF AUGUSTA, GEORGIA,
" Sealed ?roposalswmbe received by the Board : : ; ]

of Educaftion of the town of West Orange, in the| ' : 3 K fof g : : ety 47 ;
e ey il e omati | Flood Protection Bonds of 1912

hoy

chase of 4ll or any part of $100,000 five per cent

(6%) 8chool Bonds of - the Town of West Orange, .
it pyp g Bor the denemuinaton of JLON] - 32 '

, da ay 1, , an earing erest| | . 3 Y ¥ o5

at the rate of five per cent (5%)d'per annum, pay- ™ N OTI CE 0 F ; SALE
able semi-annually on the first days of May and p . : '
November in each year, both prinecipal and inter- #T S :
%%t téel.(x):g payalille z}t t%e Firfst I\.T;t{)ona(.} Bgﬁ}: l(:)r : : - ; ; ¢ ) 5
est Orange ..J. Ten of said bonds el ! g ;
. payable ongMay 1st in each of the years 1934 to ‘ Sealed grotposa,ls will be received by the Finance Committee of The City Council of Augusta,
i’9§9 inclusive; twelve of said bonds will be payable | Georgia, to be filed with the Clerk of Council at his office, Aufgusta,‘ Georiia,‘ until 12 o clock noon,
~.on May 1st; 1940; eight of said bonds will ‘be| City or Eastern time, on the 10TH DAY OF JULY, 1913, for the purchase for cash of all or any -
payable on May 1st; 1941, and ten of said bonds | Part of Two Hundred and Fifty Thousand Dollars ($250,000) principal amount of bonds of the City
will be payable on May 1st in each of the years | Council of Augusta, known as “City of Augusta Flood Protection Bonds of 1912." The amount thus
1942 ang 1943. Said bonds will be coupon bonds, | t0 be sold is a portion of a series of bonds known as.*‘City of Augusta Flood Protection Bonds of 1912,
with the privilege of registration as to principal. for the aggregate principal amount of One Million Dollars ($1,000,000). « Each of said bonds is for the
_Proposals should -be . addressed to - Albert | Principal amount of One Thousand Dollars ($1,000), bears date November 1, 1912, matures thirty
Wrensch, District Clerk of the School District | Years after date, and bears interest at the rate of.four and orie-half (4)4) per cent per annum, payable:
of the Town of West Orange, Post Office Ad-| o1 May and November first of each year, represented by coupons. The above amount of such issue " -
dress, Montclair, N. J., and each proposal must gﬂs lzonds l.?ﬂ t&t};freg for sgl;as;n accog‘dﬁnce with Section 7 of the ordinance of. The City Council of Au-
be accompanied by a ‘certified. check on ‘an in- &, pro g for sucl ue, as follows: . g ; b 3
corporated bank or trust company, payable to |- ‘“‘Such bonds shall be sold by the Finance Committee in lots or blocks not exceeding in
-the order of Edward A. McGuirk, ; Custodian of any one sale the principal amount of Two Hungred and Fifty Thousand Dollars ($250,000),
School Moneys of the School Districtof the Town bus all of such bonds whenever sold shall have the same dignity and no bond shall have any
of West Orange, for 2% of the face value of the gylormy or %r_eference over any other bond of such issue. Such sales shall be by competitive
bonds bid for, and all én:oposals mus$ provide for id to the highest bidder for cash. Each sale of said bonds shall be advertised in at least
the payment of accrue interest from the date of | = one newsl;{)aper in each of the cities of Augusta, Atlanta, Baltimore, Boston, Chicago and
said bonds to the date of delivery and payment for | ©~ . New York once a week for two weelks before the sale. No sale shall be made so as to include
the same. g L therein any past-due coupons, but all past-due coupons shall be detached before. delivery
Said ‘bonds will beUprepared and certified as to of the bonds to which they belong. = The time when sales of said bonds shall be made and the
genuineness by the U. S. Mortgage & Trust Co. amount t0 be sold ‘at any time, subject to the maximum amount herein prescribed, shall be
and will be approved as to the legality by Messrs. fixed by the City Council of Augusta, according to the requirements of the work to be done
Hawkins, Delafield & Longfellow of New.York for the purpose of protection against floods. All the requirements, notice or details in con-
gilt)giggosa opinion will be furnished to the succes-|- = . ne.%téion-wit any of such sales shall be left to the discretion and power of the Finance Com-~
er. sy e mittee." . ) o Lo 4 i ; " g o
(Slaid bonds will 1ot be sold for less than par| - ‘The time of the sale of the bonds now offered for sale, and the amount to be sold, have been fixed
anTvaccrued interest. he Ti k . | by The City Council of Augusta, for the date herein set out and for the'amount Herein expressed,
e :11 Board: reserves the right to reject any or according to'the requirements of the work to be done for the purpose of protection against floods,
a 7 i gl' I foitn of bid ireul £ ini by a resolution adopted by it on the 23d day of June, 1913. ‘These bonds have been validated in
il 'or da.n 01'21 of bids and, circu Da,r of informa- accordance with the laws of the State of Georgia, and provision has been made for the levy of suf-
Poril). 3 dress Albert Wrensch, istrict  Clerk | ficient, taxes each year to pay the interest and the entire amount of the principal at maturity. Such
2O ddress Montclair, N. J., or United States | entire issue of bonds, of which those now offered for sale are a part, are secured by a mortgage or deed
Nort%?ge & Trust Compnay, 55 Cedar Street, | of trust from the City Council of Augusta to the United States Mortgage & Trust Company, covering
%Vategrl.{)‘hne 27th. 1913 b an_ccil creabting a.blii(xaln glllao?kls)oth the olviver-produt%ng ggnal anc{imumclpal waterworks of such City;
. 1915, said mortgage be e first and only lien upon the said properties. :

THE BOARD OF EDUCATION OF THE |. All b%ds must gbe made out on blanks that will be furn]i)shed by William Lyon Martin, Clerk of
TOWN OF WEST ORANGE IN THE Council, Augusta, Georgia, and must be accompanied by a duly certified check, Payab]e to the order
COUNTY OF ESSEX, N.J, of ““The City Council of Augusta,” for two per cent of the principal amount of the bonds bid for.

By ALBERT WRENSCH, . | which check is to become the property of said “The City Council of Augusta,” as payment of liqui-

District Clerk. dated damages should the bidder lpail to comply with his bid within ten (10) days after written notice

of the acceptance of his bid shall have heen given him. The bid and certified check must be enclosed
in a sealed envelope marked “Bid for City of Augusta Flood Protection Bonds of 1912,” and addressed
to “Finance Committee of The City Council of Augusta, Georgia.” It is suggested, though not in-
sisted 1\1/1[;)on, that this sealed envelope be enclosed in another envelope and addressed to “William
Lyon Martin, Clerk of Council, Augusta, Georgia.”” Any additional information can be had by ad-

BLODGET & C O dressing said Clerk of Council.
. There will be furnished to the_purchaser an opinion by Messrs. Storey, Thorndike, Palmer &
; Dodge, Attorneys-at-Law, Boston, Mass., favorable to the legality of such gonds. Such bonds will

BONDS be certified by the Clerk of the Superior. Court of Richmond County, as to their validation; will be
200 sa0h 1ond vl besc thasertiticate of that Gompany st s sonves Mortgage & Trust Company;
L e .| and each bon ear the cel cate of tha mpany as_ S genuineness. k
- 80 STATE STREET, BOSTON ; The right is reserved to reject any or all bids, i R T :

30 PINE. STREET, NEW YORK - FINANCEZICOMMITTEE OF THE CITY COUNCIL OF AUGUSTA, .
» : v k) A o L , JAS. P. DOUGHTY, Chairman.
STATE, CITY& RAILROAD BONDS . e " . LINWOOD O. HAYNE,; MAYOR."

a J .t )
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coup. school-

July 25 by B. F. Talbott, TwB. 1:l‘x'ustee. for $3,500 4 Soup. ol
ate . Due eacl

%
bldg. bonds. 'Denom. $250. July 251913." Int.J. &
six months beginning July 1914. :

WASHINGTON TOWNSHIP (P. 0. Colburn), Tippecanoe County*
Ind.—BOND SALE.—On June 19 the $3,500 414 % building bonds (V. 96,
p. 1649) were awarded, it is stated, to Edward O'Gara of Lafayette.

WASHINGTON TOWNSHIP (P. 0. West Toledo), Lucas County,
Ohio.—BONDS NOT SOLD.—No award was made on June 25, reports
state, of the $40,000 5% site-purchase and building bonds offered on that
day (V. 96, p. 1649).

WAYNE SCHOOL TOWNSHIP (P. 0. West Point), Tippecanoe
.County, Ind.—BOND OFFERING.—Further details are at hand_ rela-
tive to the offering on July 9 of the $13,000 414 % school-building bonds
(V. 96, p. 1858). Proposals for these bonds will be received until .m.
on that day by C. Turner, Twp. Trustee. Denom. $650. Date July 9
1913. Int.J. & J. Due $650 each six months from July 9 1914 to Jan. 1
1924 inclusive. x .

WEATHERFORD, Parker County, Tex.—BOND ELECTION.—A
vote will be taken on July 8, reports state, on the question of issuing $4,000
sewer-ext. bonds.

WELLSVILLE, Columbiana County, Ohio.—BOND OFFERING.—
Proposals will be received until 12 m. Juiy 30 by J. T. McQueen, City
Auditor, for the following 5% improvement bonds:
$6,058 Center Ave. impt. (assessment) bonds. Date Feb. 1 1913. Int.

annual. ; .
3,540 Commerce St. impt. (citg’s share) bonds. - Denom. $708. Date
ar. 1 1913. Int. M. 8. Due in 5 years.

Certified check for 2% of bonds bid for, payable to City Treasurer,
required. Bonds to be cfelivered and paid for within 10 days from time
of award. Purchaser to pay accrued interest. :

WELLSVILLE SCHOOL DISTRICT (P. 0. Wellsville), Columbiana
County, Ohio.—BONDS DEFEATED.—The proposition to issue the
$125,000 building bonds (V. 96, p. 1723) was defeated at the election held
June 14 by a vote of 229 “‘for” to 605 ‘“‘against’’.

" WESTFIELD, Hampden County, Mass.—BOND SALE.—On June 30
the two issues of 4149 coup. bonds, aggregating $93,000 (V. 96, p. 1858)
were awarded to Merrill, Oldham & Co. of Boston at 101.279 and int.
Other bids were: ; .

Curtis & Sanger, Boston....100.86 | Boston . _- 100.55
R. L. Day & Co., Boston._..100.589 | Blodget & Co., Boston. -100.48
Date July 1 1913. Interest J. & J. )
WESTMORELAND COUNTY (P. O. Greensburg), Pa.—BOND SALE
—On June 30 the $250,000 414 % 16-20-yr. (e(()ipt.) coup. funding bonds,
dated July 11913 (V. 96, p. 1789), were awarded to the Mellon Nat. Bank,
Pittsburgh, at 100.01 and int. :
'WEST ORANGE SCHOOL DISTRICT, Essex County, N. J.—
BOND OFFERING.—Proposals will be received until 8:30 p. m. July 14
by A. Wrensch, District Clerk (P. O. Montclair), for $100,000 5% coupon
school bonds. Denom. $1,000. - Date May 1 1913.: Int. M. & N. at
First Nat. Bank, West Orange, Due $10,000 yearly on May 1 from 1934
to 1939, incl., $12,000 on May 1 1940, $8,000 May 1 1941 and $10,000 on
May 11942 and 1943. Certified check on an incorporated bank or trust
company for 2% of bonds bid for, payable to E. A. McGuirk, Custodian
of School Moneys, required. These bonds will be certified as to genuine-

JN. ‘W. Harris & Co., Inc.,
9

ness by the U. 8. Mtge, & Trust Co. and their legality approved by Hawe
kins, Delafield & Longfellow of N. Y. City, whose favorable opinion will
be furnished successful bidder. Bids must be made on blank forms fur«
nished by above trust company or District Clerk.

The official notice of this bond offering will be found among the advertises
ments elsewhere in this Department. )

WEST PARK, Cuyahoga County, Ohio.—BOND OFFERING.—
Proposals will be received until 12 m. Aug. 1 by F. Feuchter, Vil. Clerk
for $15,000 5% 30-yr. public-hall-const. bonds. Auth. Secs. 3939 to 39
incl., Gen. Code. Denom. $1,000. Date June 15 1913. Int. J D.
Cert. check on a bank other than the one making the bid, for 5%
bid for, pa{able to the Vil. Treas., required. _Bonds to be delivered and
paid for within 15 days from time of award. Purch. to pay accrued int.

WEST PARK, Cel‘llyaho a County, Ohio.—BONDS NOT SOLD.—
No bids were received on June 30 for the $15,000 4} %' coup. taxable
water-main-ext. bonds offered on that day (V. 96, p. 1649). Int. A. & O,
at People's Sav. Bank Co. of Cincinnati. i i -

WHITE COUNTY .(P. 0. Monticello), Ind.—BONDS NOT SOLD.—
Reports state that there were no bids received for the $4,600 4}4 % road
bonds offered on June 28 (V. 96, p. 1723).

WICHITA, Sedgwick County, Kans.—BONDS AUTHORIZED.—
An ordinance was passed June 23, reports state, providing for the issuance .
of $3,851 bonds to build a ‘“rest room’ .in Riverside Park. s

WILLIAMSTOWN, Hancock County, Ohio.——BONDS DEFEATED.
—Dispatches state that the proposition to issue $7,000 fundimf and fire-
department-improvement bonds was defeated at the election hel d June 22
by a vote of 63 “for’”’ to 62 “against.” A three-fifths majority was neces-
sary to authorize. .

WILLISTON SPECIAL SCHOOL DISTRICT NO. 1 (P. O. Willis-
ton), Williams COunt{ No. Dak.—BONDS VOTED.—The question of
issuing the $20,000 4% 0-year building bonds (V. 96, p. 1790) carried by a
vote of 69 to 3 at the election held June 27. .

WINLOCK, Lewis County, Wash.—BNOD ELECTION.—An election
will be held to vote on the question of issuing $7,000 refunding and $3,500
building bonds. ! . ; : "

YAMHILL, Yamhill County, Ore.—BOND OFFERING.—Proposals
will be received by L. E. Howard, City Recorder, for $4,300 6% gold cou-

on tax-free Impt. Dist. No. 1 bonds. = Denom. $100. Date Juf_y 20 1913.

nt. J. & J. at office of City Treasurer. Due July 20 1923, subject to call
after 1 year. Certified check for 10%, payable to City Recorder, required.
No bonded debt at present. : : o

YOUNGSTOWN, Ohio.—BOND OFFERING.—Proposals will be re-
ceived until 2 p. m. July 21 by D. J. Jones, City Auditor, for the following

80 Ridge Ave. sewer bonds.
Due $1,622 yearly on Oct. 1 from
1914 to 1918 inclusive. : : A
7,125 Kyle St. paving bonds. Due $1,425 yearly on Oct. 1 from 1914 °
8 inclusive.

bonds:
gZ’S ) F Due $376 yearly on Oct. 1 from 1914
to 1918 inclusive. .
8,110 Marion Ave. paving bonds.
8,135 Maple Ave. paving bonds. Due $1,627 yearly on Oct, 1 from’
1914 to 1918 inclusive. Lo 2
to 1918 inclusive. N g
9,450 {%:1; Ave. paving bonds. ‘Due $1,890 yearly on Oct. 1 from 1914 to. -
2,660 Earllgljnge. paving bonds. ‘Due $532 yearly on Oct. 1 from 1914 -
- to . s e : L %
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$400,000 =
. DISTRICT OF FAIRMONT,

~ (Marion County, West Va.,)
- Permanent Road Improvement Bonds

Bealed pro%osals will be received by a Committee
appointed by the County Court of Marion
County, W. Va., until SATURDAY, JULY 19,
AT 2 O'CLOCK P. M., for the whole or &ny

rt of Four Hundred Thousand Dollars ($400,-

) Permanent Road Improvement,Bonds duly
authorized by the District of Fairmont in said
. Marion County. The bonds will be dated
September 1, 1913, the denomination and number
of said bonds being ten (10) of One Hundred
ESIOO) each, two (2) of Five Hundred

$500) each, and Three Hundred and
Ninety-eight .(398) of One Thousand ($1,000)
each, a total of Four Hundred and Ten (410)
bonds: Said bonds are c?ayable thirty (30) years
from date of issue, and redeemable in 20 years
said bonds to draw interest at the rate of
five Jl)er centum - (5%)  per annum, payable
~ annually at the office of the County Court in the

City of Fairmont, Marion County, W. Va., and
said interest to be eévidenced by coupons attached
to the bonds. it o
. The County Court of Marion County isauthor-
ized by law to include in its annual levy for road
purposes the amount required for interest on the
bonds,  together with an additional fund as a
sinking fund sufficient to pay off said bonds at

the expiration of thirty (30) years. The total |

valuation of taxable property in Fairmont Dis-
trict in-1912 was Eighteen Million Four Hundred
and Forty-nine Thousand Two Hundred and
Thirty-one Dollars (%18,449.231). The - District
has no bonded indebtedness and is' authorized
b{ law t0 .borrow up to Five Per Centum (5%)
of its total valuation.

Bids must be addressed to John F. Phillips,
Clerk of the County Court of Marion County,
Fairmont, West Virginia, - endorsed “Bid_for
‘Permanent Improvement - Road Bonds in Fair-
. 'mont" District,”” ;and accompanied by cértified

check payable to Calvin D. Conaway, Sheriff of

Marion County,West Virginia, for a sum equal to
five per centum of the amount of the bid. Ne
bids for less than par will be considered. The
right is reserved to reject any and all bids.

Further information as to this issue may be had
upon application to

JOHN F. PHILLIPS
Clerk of the County Court,
Fairmont, West Virginia.

F. WM. KRAFT
LAWYER,

Specialiizng in Examination of :

Municipal and Corporation Bonds

1037-9 FIRST NATIONAL BANK BLDG.,
) *CHICAGO, ILL,

tp://fraser.stlo,tjjsfed.Qrg/

ey $927,000
CITY OF MIN NEAPOLIS
- BONDS 3

Sealed bids will be received by the Committee
on. Ways and Means of the City Council of
Minneapolis, Minnescta, “at the office of the
undersigned, THURSDAY, JULY-10TH, 1913,
at 2 o'clock p. m., and thereafter, for the whole
or any part of $200,000 00 Water-Works Bonds;
$299,500 00 High-School Bonds; $75,000 00 Park
Bonds; $125, 50 00 Hospital Bonds; $27,500 00
Work-House Bonds; $50,000 00 Revolving Fund
Bonds, and $150,000 00 Main Sewer Bonds, to
be dated June lst, 1913, and to. become due and
payable at a time not less than two years nor
more than thirty years from date thereof, as de-
sired by the purchaser thereof.

_-Said bonds will bear interest at the rate of four | an

(4%) pér-cent per annum, Fa{able semi-annually,
and no bid or proposals will be entertained for a
sum less than 95 per cent of the par value of said
bonds ‘and accrued interest on same to date of
delivery, and each bid or.proposal must designate
very clearly the date on which it is desired that
said bonds shall be made payable. .
The above bonds are tax-exempt in the State of
Minnesota. A :

The right to reject any or all bids is hereby

reserved. o 2
. ‘A certified check for two (2%) per cent of the

par value of the bonds bid for, made to. C. A.
Blo‘(’)rlx’\_ uist, City Treasurer, must accompany
each bid. \

Circular containing full particulars will be
mailed upon aﬁphcamon.

By order of the Committee on Ways and Méans
at a meeting held June 23rd, 1913.

DAN .C. BROWN,
City Comptroller.

880,000
CITY OF ‘HAZLETON, PA,
SCHOOL BONDS

Notice is hereby given that under and pur-
suant to a resolution and order of the Board of
School Directors of the City of Hazleton, Pa.,
adopted June 25, 1913, that up to and including
the 22ND DAY OF JULY, 1913, at 8 p. m.,
said Board will receive bids for the purchase of
$80,000 4}161 p%f cent Sélchool Blonctls.

For further information apply to

D. 'F EVANS,
Secretary.

$10,000 *
CITY OF CONRAD, MONT.,

SEWER BONDS.

Notice is hereby (fiven by the City Council of .
the City of Conrad, in the State of Montana
that the Sewer Bonds of said City in the sum of
$10,000 00, bearing interest at six (6) per cent
per annum, interest patyabl'e semi<annually, on
the first of janua.ry and first of July in each year,
will be offered for sale at Public Auction to the
bidder offering the highest price therefor at the
Council Chambers of the C &y of Conrad in the
eton, and State of
Montana, on i .

City of Conratdh'.eCounty of
28TH DAY OF JULY, A. D. 1918,

‘at the hour of seven o'clock p. m. of that day.’

That the Council reserves the right to reject

or all bids or offers of purchase. ' . [

he Principal of said Bonds to be payable in
twenty. years from the date hereof, and $2,000 00 .
redeemable in ten years, $3,0 redeemable
in fifteen years from the date thereof at the option
of the Town Council. All tenders, bids or offers
to purchase to be addressed to John G. Weitzel,
City Clerk, and a certified check for not less than
$100 00 to a.ccom%any each bid to insure good faith .
on_behalf of the bidder. -

.Dated at Conrad, Montana, this 2d day of.

June, 1913. 2 ¢
JOAN G. WEITZEL, City Clerk.
By order of the City Council, June 2d, 1913.

Bolger, Mos’ser" & Willaman
MUNICIPAL BONDS .

Legal for Savings Banks,
Postal Savings and Trust Funds.
-SEND FOR LIST,

29 South La Sallé St., = CHICAGO

MUNICIPAL AND RAILROAD
‘BONDS ‘
LIST ON APPLICATION
SEASONGOOD & MAYER
Ingalls Building
CINCINNATI

STACY & BRAUN
. Investment Bonds

Toledo _ Cincinnat

HODENPYL, HARDY & CO;
- 14 Wall St., New York .
Railway, Street Ry.,Gas & Elec.'Light

{SECURITIES. -
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5,070 Oak Hill Ave. paving bonds. ' Due $1,014 yearly on Oct. 1 from
Due $162 yearly on Oct. 1 from 1914 to

1914 to 1918 inclusive.

810 Cedar St. paving bonds.
1918 inclusive.

5 Ashland Ave. grading bonds.  Due $109
1914 to 1918 inclusive. X

5,165 Marshall St. et; al sidewalk bonds. Due

from 1914 to 1918 in lusive.
Due on Qct.

c
14,000 Fairmont Ave. 1m . bonds.

1915 and 19186, 33 000 in 1917 and 1918 and $4,000 in
12,000 Lincoln Park viaduct-construction bonds, Due $3,000 yearly on

Oct. 1 from 1915 to-1918 inclusive,

16,000 streeb—improvement (city S portlon) bonds.

Oct. 1 from 1915 to 1918 incl. and $4,00
5,500 street—i.mprovement (city’
1915 and $2,500 on Oct.

Date Aug 1 1913. Int. F. & A. at office of
\Each bid must be for each block of bonds se{;
2% of each block of bonds bid for, payable to
Bonds to be delivered and paid for not later than

YUBA COUNTY (P. O. Marysville), Cal.—NO BONDS OFFERED —

‘We are advised by the County Treasurer that the

g%unty offered for sale on June 28 $350,000° Reclama.t?

ds (V. 96, p. 1790) are erroneous.
ZANESVILLE Muskingu
$28,500 5% 1l-year Sinking

out success on June 25 (V. 96, p. 1859) have been

the First Nat. Bank of Zanesvi le at par and interest.
e ————rm

‘Canada, its Provinces and Municlpalities.}

BASSANO Alta.—DEBENTURES VOTED.—The question of issuing
30—yr. gas-well and $5,000 10-yr. hospital 6% - debentures
(V. 96, p. 1724) carried at the election held June 20 by a vote of 57 to-7.

. the $25,00!

BATTLEFORD CATHOLIC SCHOOL DIST,
- DEBENTURE SALE.—The 325.
fered on June 2 (V. 96, p. 1517)
“Supply Co: of Regina, b is stated, at

BOW ISLAND, Alta.—DEBEN TURES NOT

'oi’

.'BRAMPTON Ont.—DEBENTURE OFFERING —-—Proposa.ls will ‘be
received until July 7 by W. H. McFadden, Tionng u(;}]l]erk for $42,701 50
al

5}?)% local-impt. debentures. Due in 20 ann

'NTURES VOTED.—The by-laws providin
$20, 000 J. W. Hewetson Co. and $15,000. Hough
bonus debentures carried at the elecbion held June
Due in 10 and 15 years.

i Il)ortxon) bonds. Due 83 000 on Oct. 1

arately.

um County, Ohio.—BOND SALE. —-—The
und Trustees’ refunding bonds, offered with-

0 6% 30-install. school debentures of-
have been a.warded to the Western School

the Secy. -Treas. under date of June 25 that no sale has yet been made
the 540 000 6% 30-yr. gas-well debenﬁures offered on April 1 (V. 96,

DEBENTURES AUTHORIZED.—Reports state t,hat the Town Counci ]
at a recent meeting authorized the issuance of $4,389 paving, $17,526 46
asphalt paving and $14,837 st.-pavement debentures.

COLLINGWOOD, Ont.—DEBENTURE OFFERING.—Proposals wilk
be received until July 15 by A. D. Knight, Town Treas., for $30,000 20-yr.

g_dro—electric—power $17,000 20-yr. consclidated ﬂoat.lng debt and $7,000
. 5% debentures. Due in ann. installments.

COLONSAY (Rural Municipality No. 342), Sask.—DEBENTURES
AUTHORIZED. -—-Accordmg ml:-epo!ts this ml’mlcipa.lity has been em-
powered to borrow $12,000. R. A. Baird is Sec.-Treas.

COULEE (Rural Municipality No. 136), Sask.—DEBENTURES
AUTHORIZED .—Accordi t,ore yorts,’ this munici ality has been author-
ized to borrow $5.000. F. (P. 0. N eidpo&) is Sec-Treas.

DUFFERIN (Rural Municipahty No. 190), Sask. —DEBENTURES
AUTHORIZED .—14 is reported that this municipality has b i
to borrow $15,000. J. Slater (P. O. Be:hune)cisp %ecy- ?:aseen a.uthor o

EDMONDS, B. C.—DEBENTURES DEFEATED.—A by-law to raise
13}32?0 08()t ef((,n' wa.ter—works-lmpb was recently defeated by the burgesses..

s sta g

ELDERSLEY (Rural Municipality No. 427), Sask.—DEBENTURES
AUTHORIZED.—This municipality has been authorized to borrow $4,000
for permanent impts. W. L. Robertson is Sec.-Treas. (P. O. Tisdale).

GANANOQUE, Ont.—DEBENTURE. ELECTION.—Reports state that
an election will be held J uly 7 (date changed from June 30) to vote on the
question of raising $20,000 to be granted to the Gananoque & Arnprior
Ry. Co. (V. 96, p. 1859).

GRAVENHURST, Ont.—DEBENTURE OFFERING.—Proposals will
be received until 6 p. m. July 7 by W. H. Cross, Town Clerk and Treas.,
for the §8, 000 5‘}75 % 30-yr So Falls power-statmn -dam-constr. debentures:
voted June 1 5

HALIFAX N. S. —DEBEN TURE . OFFERING.—Reports state that
groposals will be received until July 28 by W. L. Brown, City Treas., for
9,750 debentures.

HAMILTON, Ont.—DEBENTURE OFFERING.—Proposals will be
received until 10 a: m. Jul 10 by J. Allan. Mayor. for $382, 269 26 424 % .
local-impt. debentures. Int. semii-an March follows:
$37,034 06 1914; $38,719 38 1915; 340 481 33 1916 $42, 323 50. 1917
$44,249 60 1918; $37,660 81 1919; 8 63 1920 1,504 58 1921}
$22.483 46 1922; $23,511 19 1923! $9 81 74 1924; 10,259 27 1925:
$10,726 14 1926; Sll 214 24 1927 and $11 720 33°in 1928. A deposit of
$1,000, payable to . Leckie, City Treas., required.

INVERGORDON R.ura,l Municiyality No. 430), Sask.—~DEBEN-
TURES AUTHORIZED.—This municipality. has been aut;horlzed to bor-
row $5,000, it is reported. W. E. Brock is Sec.-Treas.. ;

KINGSVILLE, Ont —DEBENTURE SALE.—Reports state that the
two issues of 5% 1 N gr( debentures, aggregating $14,906 31, offered with~

yearly on Oct. 1 from
$1,033 yearly on Oct. 1

las follows $2,000 in

Due $3,000 yearly on
0 on Oct. 1 1919.

Sinking Fund Trustees.
Certified check for
City Auditor, required.
Aug. 1 1913.

orts stating that this
on District No. 1,000

re]

awarded, it is stated, to

RICT NO. 11, Sask.—

SOLD.—We are advised

ents of prin. & int.
%1 for the issuance of

Lithographing Co. 5}4%

27 by a vote of 424 to 27.

NEW LOANS.

, $60,000
Henry County, Virdinia,

REFUNDING BONDS

Bids will be received for all or any part thereof
for $60,000 Henry County Refunding bonds until
JULY 16TH 1913, NOON.

. These will be coupon bonds and will date from
August 1st, 1913, and will mature August 1st,
1946: Will be issued in depominations $100 to
$1,000. They are for the refunding of railroad
bonds by-authority of the Virginia Code, Sec.834b.
They will bear interest at 5%, payable semi-annu-
ally at the Treasurer's office, Martinsville, Va.
The successful bidder must pay for said bonds on
or before August 1st, 1913.” No money required
to be deposited with bids. - 'The right is reserved
to reject any and all bids.

: 'his June 30th, 1913.
JO EPH R. TAYLOR,
Martinsville, Va
Agent for. Henry Lounty

Adrlan H. Muller & Son

AUCTIONEERS

Regular Weekly Sales
oF

STOCKS and BONDS
EVERY WEDNESDAY

Office, No. 5§ WILLIAM 'STREET
 Corner Pine Street.

'AMERICAN MFG. CO.
'MANILA,: SI-SA!. AND JUTE -
CORDAGE

Sales Office.
Noble & West Sts., Brooklyn, N. Y.

GEO. B. EDWARDS
Tribune Building, NEW YORK, N. Y.
FOR SALE—Timber, Coal, Iron. Ranch and
other properties.

Nelotlatlons. Investigations, Settlementa
Purchases of Property, Information.

EDWIN'R. CASE .

NEW JERSEY SECURITIES
Ne bettu shh No better Secnrmu

BXCHANOE PLACE
JERSEY CITY

Tels. 751 and 7

lasued on and after Tuesday the sixth o

0
4 ERNES’I‘C BLxsé
. NON H, BROWN

out success on Apri V. 96, p. 969), have been sold to local investors.
.MISCELLANEOUS.

OFFICE OF, THE

ATLANTIC MUTUAL INSURANCE COMPANY

New York Ja.nuary 22d 1013,
The Trustees, in conformity with the Charter 9] the C 7 is affairs on the
- 31at of December, 191
The Company’s business has been conjined to marine and inland uansportatlon insurance,
Premiums on such rigks from the 1st January, 1912, to the 31st D ber, 1912.. $4, 069 457 66
Premiums on Policies. not, ma.rked oft lst Jaquary. 1912 i

Total Premiums.
Premlums marked off from January lst 1912, to December 31st, 1912
Interest on thie Investuenta of the Compaay recelved during tho year..$302.08879 © - . - -
Rent received less Taxes and Expenses-- y 130,987 28 475,863 41
szm %

Losses pald during the year ; 31527 504 73

Less Salvages ...
" Rel 10578 741 416 56
'$1,362,840 93
Slon
s

’4,822.884 99
—_—
$4,065,834 06
_——

Returns of P \
. Expenses lncludlng officers’ galaries nnd clerks’ eompcnsatlon, stationery. advertise-

ments, etc..

“ A dividend of inberest of Six per cent on the outstand %certmcates of profits wﬂl be paid to the holders
thereof, or their legal representatives, on and after Tuesday the fourth of February nex|
- The outstanding certificates of the.issue of 1907 will be redeemed and paid to the holdem thereof, or thel,
le, nl representatlves on and after Tuesday the fourth of February next, from which date all Interest thereon:
ﬁ ease. The certificates to be produced at the time of payment and canceled
A dividend ef Forty per cent is declared on the earned premiums.of the Company for the year ending 31st
December, 1912, which are entitled to ?anlclpate in dividend, for which, upon app cation, certificates -will be

G. STANTON FLOYD-JONES, Secrehry.
TRUSTEES.
HERBERT L. GRIGGS,
- ANSON W HARD,
THOMAS HUBBARD;
"ASS {;E‘QYARD

LEW
CHARLES D ERICH|

GEORGE H. MACY,
NICHOLAS F PALM.‘ER

HENRY PARISH
ADOLF PAVENSTEDT,
AMES g

= J S H. POST

By, order of the Board,

J

CHARLES M. PRATT,
H‘N’ N. BEA STAS .

PR
GEORGE W. QVEN’I'.‘ARD. :
.ANTON A
O,

AM J. SCHIEFFELIN,
‘WILLIA O. ]
LOUIS STERN,
WILLIA

: JEGRaE E TURNURE
601%1\15:{1?1(18 ﬁLDERT Vice-Prestdent,
ce-Pre.
WALTER ARSONS, 2d Vice-President.

WO
CHARLES E! F. AY 3d_Vice-President.
JOHN H JONES S’i‘EWART, 4th Vico—Prestdem

BALANCE SHEET.
LIABILITIES.
Estimated Losses and Lotsses U

VELAN'D H. D
BHILIo A, 5. FRANKLIN

ASSETS.
Ur%ted St.atee and State' of New York.

onds
New York Clty and New York® Trust

Companies-and Bank Stocks. ...
BStocks and Bonds of Railroads.

$670,000 00
' 1,777,900 00
2,716,637 00

282,520 00
900,000 00
4,209,426 04
75,000 00

592.766 69
615,303 16

104,322 76
110,025 19
203,735 55

aid
Retum Premlums Unps,xd
Reserve for Ta. rn
Re-insurance Pre

anies
Real Estate cor. Wall and William Streets
and Exchange Place, containing offices
Real Estate on Staten Teland (held under
provisions of Chapter 481,Laws of 1887)
Premium NoteS.aeceecacaaa
Bills Receivable
¢ ash in hands of Euro
Pay losses under pol
relgn countrl
Cash in Bank. .
Temporarg

82,698 09

22,556 09
7,293,220 00

sation, etc
Cenlﬂcntes of Pmﬂts Ordered Redeemed,
‘Withheld for Unpaid Premiums..
Certificates of Profits Outstanding..

oilcics pezable Ly 298,641 20
804.683 29

400,875 00

313 6 3, 851 38

$11,020,590 67

_
$2,603,260 71
MO 804 99

26,696 99

257,330 00
47,650 89

hal

Thus leaving a of
Accrued Interest on Bonds on the 31st day of December, 1912,

the 31st day of December 1012, amounted
%gg?m(xlr%%:: %\?ac %:“:gcgt?ed in oompn{uee authorized in New York, on the 31st day of December,

on the 31st day of December, 1912, amounted to =e
ggexp%rﬁli&sgrgg: "I)%?gthrln%gt hag estimated the value of the Real Estate corner Wall
William Streets and Exchange Place in excess of the Book anua glven above, at...
And the property at Staten Islnnd in excess of the Book: Valu
The Mnrket Vaﬁxe of-Stocks, Bondsba.nd other Securities on the 3131; dny of December. 1912, ex=
pany’s va ¥ ’

2 tha basis-of these increased valuations the bulance would be.

.,n to w

450,573 96
63,700 0%

1.695,027 24
$5,185,044 28
e

igitized for FRASER
p://fras_er.stlouisfed.org/
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LAM3TON CDUNTY (P. O. Sarnia),Ont.—DEBENTURE OFFER- RITCHOT (Rural

Municipality No. 889), Man.—DEBENTURE

ING.—Proposals will be received by H. Ingram, Co. Treas., for $20,000 | ELECTION .—An election will be held July 21 to submit to a vote the ques-

5% debentures. Due in 10 ann. installments.

tion of issuing $60,000 5% coup. highway-impt. debentures. Date Dec. 18

% " 5 Sept. 18 at Banque d'Hochelaga, Montreal or
LOUGHEED, Alta—DEBENTURES AUTHORIZED—The village 19i13 : Int. ann. on ' s
council has been authorized to borrow $2,000 for street and sidewalks, E;d._ {%dﬁg‘_‘f’%i‘};@,ﬁ‘? 063;) ﬂmgac:hg_om‘mg:&gy desdale Banl,

reports state.

- RIVERS, Man.—DEBENTURE OFFERING.—Proposals will be re-
“MATESTIO SCHOOL DISTRICT Xo. 2575, Alts_prISNTULE | BIVERS Man BPeb bt Sy ottt 20088 08

to the Western School Supply Co. of Regina at par.

public-works debentures. Date June 24 1913, Duein 20 ann. installments.

H ISTRICT, Man.—DE- SANDWICH, Ont.—DEBENTURES AUTHORIZED.—The Board of
BEIIIVATNI}I%'E(‘)L;J DgggAs Tgi%.g)%gganong gta?eoé'mtn the proposition to issue | Education is authorized to borrow $75,000 debentures for school-building,

$30,000 bldg. debentures was defeated at the recent election. reports state.

MERRITTON, Ont.—~DEBENTURES VOTED.—The question of issu- SHEDIAC, N. B-—DEBENTURE SALE.—During the month of May,
2 " | 7. M. Robinson & Son of S8t. Johns purchased $15,000 5% 30-year water-
S 320,000 siaswalk: deboubures roselver 8 Favaxable Jot9 B B o eloc- | S orks and street debentures dated May 15 1913. i

MONCTON, Ont.—DEBENTURES AWARDED IN PART.—On June SIMCOE, Ont.—DEBENTURE OFFERIN G.—Proposals will be received
25 $150,000 5% 40-yr. of the two issues of debentures, ag ating $201,000 | by F. Reid, Town Treas.. for $36,000 5% sewerage debentures..

(V. 96, p. 1652), were awarded to the Eastern Securities Co., Ltd., of Mon- USBORNE (Rural
treal at 97.25. Date July 2 1913, Int.J.&J.
NAMEPI RIVER SCHOOL DISTRICT NO. 2869 (P. O. Radway | ized to borrow $15,000.

Municipality No. 310), Sask.—DEBENTURES

AUTHORIZED.—AccordingD_o reports this municipality has been author-

E. D’ Gardiner is Secy-Treas. (P. O. Lockwood).

- Centre), Alta.—DEBENTURE SALE.—The Alberta School Supply Co. ING, Alta.—DEBENTURES AUTHORIZED.—Reports state that
of Edmonton was awarded on May 10 $1,200 7% building debentures at thzlvlgllxlfga’(}ouncﬂ have been empowered to borrow. $6,000 foi a1%11“30-111111

ar. iInu. annually in Dec. - Due $120 yearly Dec. 2 from 1914 t6 1923, | and police-station.
clusive. Y &

WETASKIWIN, AIta.—DEEEN TURE ELECTION.—An election will

ORANGEVILLE, Ont.—DEBENTURE OFFERING WITHDRAWN .— i
The Town Olerk adyises us, under date of June 30, that the offering of the g‘;g‘;}%gxg&%ség'fs ;g%;oag, So voro ;ﬂ%'thfzg%gl%?wgai;seil;éeﬁﬁ.xg
$30,000 5% bonus debentures which was to have taken place on that day | ¢56. 000 electric-power debenutres. .

(V. 96, p. 1791) was withdrawn and will not occur until the spring of 1914,

= i i h - WEYBURN, Sask,—DEBENTURES TO BE OFFERED SHORTLY.—

?i';‘lgg?i %{' ?nwApcx;og;(%;illxlg It:g!gilgll:zetulﬂl.mnce OF fiie Getieminoes i 10, e G AccoirQin itg r(:p(gtg thgs tgswn will offer for sale in the near future $285,000
ORILLIA, Ont.—DEBENTURES VOTED.—Reports state that the | MUXCIDe" D CADCOGUTLS. ik L ’

proposition to issue the $58,000 water-works-impt. debentures (V. 96. WHEATLANDS (Rural Municipality No. 163), Sask.—DEBEN-

p. 1725) carried, reports state, at the election held June 23. ‘ | TURES AUTHORIZED .—Local newspaper mRoGrtsFB%tl?rtuilsat this muni-

PETERSBOROUGH COUNTY (P. O. Peterboro), Ont.—DEBEN- | Cipality has beon authorized to borrow $6,000. "G. F. Secy .-Treas.

TLRBS AUTHORIZED —According to. reports. the Council recently | (P O- Mortlach.)
" passed on third reading, the by-law providing for the raising of $10,000 for

permanent improvements. —The by-law providing

WILLIAMSBURG TOWNSHIP, Ont.—DEBENTURES DEFEATED.

for the raising of $8,000 to be granted as a bonus to

PRAIRIE (Rural Municipality No. 408), Sask.— DEBENTURES | the Ottawa & St. Lawrence Elec. Ry. Co. Was defeated, it is reported, at a

AUTHORIZED .—Newspapers stated that the Council has been authorized recent election.

to borrow $5,000 for (f)erncl)anent, improvements. 8. C. Bowen-Smith is WINGHAM, Ont.—DESCRIPTION OF DEBENTURES.—The Town

Secretary-Treasurer. .

. Wilkie). Clerk advises us that the $6,500 debentures for the purchase of road ma-

REGINA, Sask.—DEBENTURES VOTED.—The by-laws providin chinery and $5,000 water-works debentures voted May 19 (V. 96; p. 1578)
for the issuance of $143,754 09 sewer, $83,772 60 paving,yss,324 60 lankg bear interest at the rate of‘ 5% and are dated Oct. 1 1913. Due in 20

sidewalks, $190,831 43 water-mains, $100,000 trunk-sewer and $100,000 annual installments.

park-impts. debentures, carried, reports state, at a récent election. WOODVILLE, Ont.—DEBENTURE ELECTION.—Reports staté that
RICHMOND HILL, Ont.—DEBENTURE OFFERING.—Proposals | an election will be held July 15 to vote on a by-law providing for the issuance
will be received by A. J. Hume, Clerk, for $5,000 5% 30-yr. debentures. of $4,000 hydro-electric-power debentures. 4

'

TRUST COMPANIES.

, . CHARTERED 1853 ‘ .

United'States Trust Company of New York

Sy 45-47 WALL STREET :
Capital, - - = = = = $2,000,00000 .
Surplus and Undivided Profits - $14,025,643 12

ENGINEERS -

,ESTABLI':HEDISM , ' i
Ford, fHacon & Davis
o fngineers oo

fonels . ANCTASY
CONSULTING ENGINEERS

This Company acts as Executor, Admlnisfratdr, Guardian, Trustee, Court 'CONSTRUCTING ENGINEERS

Depositary and in other recognized trust- capacities: o
It allows interest at current rates on déeposits, :

- OPERATING MANAGERS

It holds, manages and Invests money, securities and other property, real or ' APPRAISERS

- personal, for estates, corporations and individuals.

) . EDWARD W. SHELDON, President
WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary .
WILLIAMSON PELL, Asst. Secretary ' CHARLES A. EDWARDS, 2d Asst. Secy

: TRUSTEES "

Y JOHN A. STEWART, Chairman of the Board _ -
WILLIAM ROOCKEFELLER LEWIS OASS LEDYARD WILLIAM M. KINGSLEY
 ALEXANDER E. ORR J. GAGE WILLIAM STEWART TOD

WILLIAMH. MAOYJR P ITNEY .. OGDEN MILLS

WILLIAM D. SLOANE ’ EGERTON L. WINTHROP
GEORGE L. RIVES i HEN. ¢ EST
ARTHUR OURTISS JAMES - ROBERT I. GAMMELL

JOHN J. PHELPS ST ‘ ! ‘

The Union Trust Company of New York (established in 1864) has
for many years made a specialty of Personal Trusts—under Will or under
Agreement—and maintains a carefully organized department for handling them.
Many millions of dollars worth of property—real and personal—have
been entrusted to the company by conservative people, ‘residents sot only of
New York State but of ‘other states in which the Union Trust Company is
authorized to do- business, gl ot

Correspondence or interviews with persons considering the formation of
trasts of any kind—for themselves or for others—are golicited. =~~~ -
e UNION TRUST COMPANY, 80 Broadway

" PROPERTIES FINANCED

115 BROADWAY, NEW YORK |
- NEW ORLEANS SAN FRANCISC“

THE J. G. WHITE COMPANIES
ENGINEERS - MANAGERS
FINANCIERS '

43 Exchange Place, - NEW YORK

Chicago. . San Franci " Lond '
‘Manila, Para, Buenos Alres, Santiago, Chil.

Alfred E. Forstall "y Charles D. Robisss

FORSTALL AND ROBISON

) ENGINEERS =
Investigations and Appraisals of Gas and

- -Electric Properties for Owners or Financial -
Institutions. d

OAPITAL and SURPLUS - - - - - '$8,700,000

84 William 8t., NEW YORK OITV

IlinoisTrust& Savings Bank
. CHICAGO
Caital and Surplus, $15,000,000

Pays Interest on Time Deposits, Current and Reserve Accounts. -
Deals in Investment Securities and Foreign Exchange.
Transacts a General Trust Business.

w

CORRESPONDENCE INVITED

Migitized for FRASER’
tp:/fraser.stlouisfed.org/

C. G. YOUNG

Engineering and Construction

Plans, Methods, Examinatione
Public Utilities and Industrials
REPORTS FOR FINANCING
Bankers Trust Bldg., New York

Alex. 0, Humphreys Alten 8. Mlller

HUMPHREYS & MILLER,Ine

- ’ FN GINEERS
Power—Light—Gas

165 BROADWAY, « « - NEW YORK




THE CHRONICLE [Vor. xevr.
Banbers and Beobers ontside Few Work,

_LOS ANGELES

PITTSBURGH SAN FRANCISCO

Water Wor‘l)::, BElI‘;d.:t;’-lsfel::tric, Trac- ‘ J L) C- WI LSON » & Co-

tion and General Public New York Stock Exchange
Utility Bonds IURRANGE, MARS“M.I. & w. MEﬂBERS gﬁrc g\%grlé ‘g;étooxi i::lé:m
. e Stoc ond Exchange
J. S. & W. S. KUHN ) . s MAIN OFFICE,
Incorporated "| LOS ANGELES = SAN FRANCISCO | MILLS BUILDING, SAN FRANCISCO,

: 4 Branch offices: Los Angeles, Sa Di Ci
Pittsburgh, Pa. » : Portland,Ore.; Seatti -Wash-:Vapconra.b o
Chicazo Philadelphia : e . " | Private Wire to Chicage wid® Nt §r.5-€x

New York : Boston

, i ; : ‘ ‘ Established 1887 _ R
Donner, Childs & Woods WILLIAM R. STAATS CO., LOUIS SLOSS & CO.
gt S R L TN i

> < ge, cago oard ol rade. c t 5 :
INVESTMENT SECURITIES | M™%\ ¢ Corbe "3‘,;°;‘%B°""‘ A

Union Bank Building, ALASKA OOMMERCIAL BUIEDING,
P ITTSBURGH, PA., . LOS ANGELES PASADENiAN FRANCISCO SAN FRANOISOO.

It is to the interest of landlords, stockholders,
bondholders- and corporations to acquaint | -

i h : " PERRIN L : e
proposed TEDRKAL INCOMB F L Lo 1 | Anglo & London Paris

will be pleasod t0 exch: iows with DRAKE & RILEY .
you,eand sgx;lt)ie,;sou o%rmgu?;]g%gll};t}’nev&zalmg (INCORPORATED) p Natlonal Bank

with ¢
INVESTMENT SECURITIES SAN FRANCISCO
H P TEUInr& [:u : LOS ANGELES y Capital and Surplus
NEW YOR(K . PITTSBURGH ] sl : - BOND DEPARTMENT

C. M BARR & COMPANY ARONSON-G ALE CO. ’ Dealers inlCalifornla Securit‘lq

Southern  California Securities " Established 1887

Investment Bonds - | Herman W. Hellman Bldg. . |WILLIAM R. STAATS CO.
GOMMONWEALTH BLDG PITTSBURGH LOS ANGELES, 'CA_L' CALIFORNIA
: s : Municipal and Corporation Bonds
Mntlons and Information Furnished on| . SR T A — TO YIELD K% TO69 .
PITTSBURGH SECURITIES. Bonds originating in the SAN FRANCISCQ - LOS ANGELES
BALLARD & MCCONNEL PACIFIC NORTHWEST PASADENA :
Members Pittsburgh Stock Ezchange " | 7acob Furth SR . John Davis

- Quotatlons and Information Furnished ea
Com h Bldg.,, PITTSBURGH, PA. o E Partick
Aemtiide SR PR 5, K. Struve V. D. Miller Pacifie Coast Socurltlu

. HILADELPHIA .. Establ'shed 1858
e s DAVIS & STSQHYLE BOND CO.| - g,TRO & CO.

. Members of Philadelphia BtOCk Exchang - o lNVESTnENT BROKERS

Wm. G Ho pper & CO. EYMAN & COMPANY '“.s,‘,';,f{:o"ﬂ:‘; St. Sam mw-og?eoet na

8TOCK AND BOND BROKERS Municlpal Corporation and 'Timber Bonds Exehange
28 South Third Street, PHILADELPHIA Correspondence Invited. .

e e A ST Brah | —FOGE BUILDING. SeaTTLE: | GOQDWIN, GARBY& HOLTON, mc
Meidiogs or peoposed inyestments, o LOUISVILLE .. SAN FRANCISCO, €AL.

[ o——

J. W. SPARKS & co. |J. J B. HILLIARD & SON ‘Mum,mpal and Corporatlon

The B°‘:’.§'§ae";gi'.f§f' Street, LOUISVILLE KY. i ! BONDS .

HIEADELPHIASTOCKEXCHANGE ~ BANKERS AND BROKERS

P (i ; !
unmnns{mzw YORK BTOCK EXCHANGE ° . o INVESTMENT BONDS - '|'. OALIFORNIA SEOURITIBS

CHICAGO BOARD OF TRADE

STREET RAILWAY SECURITIES

o EALTIORE g G. G. BLYMYER & CO.
' com-ponaenm: WALEER BROS., 71 B'way, N. Y, | e (A .
i CALIFORNIA
COLSTON BOYCE & CO., HENNING CHAMBERS& CO. - ' MUNICIPAL BONDS
Union Ry., Gas ‘& Electric' . - | 484 Oalifornia 8%.; SAN FRANOISOO
Memben Baltimore Stock Exchanu ggﬁﬂgﬁwlg;ltlil;%wer. Ry. & leht s ; . h . , .

BALTIMORE WASHINGTON - LOCAL SECURITIES] ° PORTLAND, ORE. |
and SOUTHERN SECURITIES 116 So. 5th St., LOUISVILLE, KY.

Il:l:w YorlI:uStaock Exchange g MORR!S BROTHERS \

uisville Stock Exchange PORTLAND PHILADELPHIA

~ John W. & D, S. G B e
SOUTHERN MUNTGIPALS | pain oo e D0 S Crosm 15 Corporation

i Buffalo Railway 1st Consol bs
ylelding : ) Buffalo Crosstown bs g : BONDS
I I Louisville Henderson & St Louis 1st Bs - R L =
4/4% to 5%4% : faternational Ry. & : PACIFIG COAST. SECURITIES A SPECIAL
; Texas & Mexico Division 15t Mtge. Bs . 1l ' ¥

l i LOUISVILLE, KY.
The RoAh!ll.l Is_ﬂlmlj‘mp (l.:rseg-xlg Ig"awco' NASHVILLE PORTLAND, OREGON

THE ATLANTA TRUST company| *MRY,S; FRAZER || App & TILTON BANK

Atlanta, Ga. FOR SALE y PORTLAND, - OREGON

. » . . C .
Coptal, Surpos ud ot S26000 | JHUMSILLERY, o i, o

. at 973 and interest. Capital Fully Paid - - $1,000,000
Georgia Municipal Surplus & Undiv’d Profits $1, 200,000

NORFOLK, VA.

Southern Public Service . OFFICERS.
. W. M. Ladd, President. R.S. Howard, Asst. Cash
MOTTU & CO' E. Cooklnghnm. V.-Pres. J.W.Ladd, Ant Cashe.
3 i W. H. Dunckley, Cashier. W, M. Cook Asst. Cash,
Established 1892.

MACA RTN EY & SCH LEY NORFOLK VA. NEW YORK Interest paid on Tim Daposm nnd savlngs Aocounn
? ' 60 Broadway | 5, ts '6f Bank FI C i
. STOCKS AND BONDS. PARIS, 224 rue de Rivoll it ot Fire, .,2"::‘:;‘;,2‘:;‘5 s

MOB'LE s s - \ ALABA_M”A‘ ‘ INVESTMENTS . ~ furnish ::go;ilttiz-lﬂfﬁr{‘f:ﬂl;tty consiste :

ATLANTA

MOBILE

://fraser.stlouisfed.org/






