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■ CLEARING-HOUSE RETURNS. ■ v

The following table, made up by telegraph; &c., indicates that the
total bank clearings of all clearing houses of the United States for the week
ending July 19 have been §3.052,747,586, against $2,968,513,837 last
week and $3,070,723,364 the corresponding week last year.

Clearings—Returns by Telegraph.
Week ending July 19. 1913. 1912.

'Per

Cent.

New York....- —

'"+• Boston . : - —— -—- - ...
1 ' Philadelphia

Baltimore ...

$1,330,133,610
154,082,104
136,164,446
31,107,109

$1,413,672,265
153,4
137,2«oi JQ
29,048)2*32
247,706,853

. •. 63,563,771
V 14,585,342

—5.9

+o:4
.—0.1
+ 7.3
+4.6
+ 7.9
—7.6

St. ■ Louis
New Orleans _ ...——

Seven cities, five days...
Other cities, five days 1

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

Total all cities for week... .....

259,149,979
68,573,160
13,463,813

$1,992,727,221
560,204,118

$2,059,294,693
515,487,629

—3.2

+ 8.7

$2,552,931,339
499,816,247

$2,574,782,322
495,941,042

—p.8
+ 0.8

$3,052,747,586 • $3,070,723,364; —0.6

The full details for the week covered by the above will be given next
Saturday. We cannot furnish them to-day, clearings being made up by the
clearing houses at noon oh Saturday, and hence in the above the last day
of the week has to be in all casas estimated, as wo go to press Friday night.
We present below detailed figures for the week ending with Saturday

noon, July 12, for four years:

Clearings, at—

New York .

PhiladelphLa
Pittsburgh..
Baltimore
Buffalo

Washington.
Albany
Rochester :

Scranton. .

Syracuse !
Wilmington
Reading..;
Wilkes-Barre...

Wheeling
Trenton..

York

Erie..

Lancaster......
Chester...

Blnghamton
Altoona

Greensburg
Montelair

TotalMiddle.

Boston

Providence
Hartford

New Haven.

Springfield
Portland
Worcester

Fall River
NewBedford....
Lowell—

Holyoke. . _ .

Bangor

Tot. New Eng.

Week ending July 12.

1913.

■ $

1,547,782,068
156,380,479
54,158,909
44,825,126
11,106,024
8,461,069
6,974,542
•4,881,440
2,890,427
3,310,122
1,917,232
1,923,128
1,400,900
2,343,003
1,917,907
913,174

1,068,948
1,382,855
727,509
865,500
598,684
627,302
476,136

1,856,456,348

142,433,051
7,869,300
5,389,788
3,563,845
3,048,485
2,067,653
2,699,876
1,318,302
1,044,791
532,614

"

750,000
•560,000

171,277,705

1912.

$

1,901,827,887
152,063,674
54,747,939
38,141,921
12,069,266
8,255,985
6,336,199
4,535,352
3,947,216
3,040,797
1,716,714
1,761,867
1,605,163
2,016,541
1,900,659
945,065
964,914

1,307,171
640,647
707,400
511,852
612,069

Not Included

2,199,596,298

180,222,375
8,260,200
5,045,106
3,413,260
2,623,423
2,496,266
2,692,623
1,143,610
1,078,129
657,173
.759,203
518,031

208,809,399

Inc. or

Dec.

%
—18.6

. +2.8
—1.1

+ 17.3
—8.0

'

+2.5
+ 10.1
+ 7.6

—26:7
+8.9
+ 11.7
+ 9.2

—12.8

+ 16.2
+ 0.9
—3.4

+ 10.8
+ 5.7
+ 13.6
+ 22.3
+ 17.0
+2.5

In total

—15.6

—21.0
—4.7

+ 6.8
+ 4.4
+ 16.2
—17.2

+ 4.1
+ 15.3
—3.2

—19.0
—1.2

• +8.1

-17.9

1911.

1,653,343,847
152,587,974
51,127,211
35,099.402
10,757,779
7,034,609
5,853,272
4,324,220
2,978,906
2,781,572
1,459,139
1,616,455
1,420,386
1,834,361
1,712,128
858,639
931,028
888,260
595.670
587,900
513.671
596,203

1,939,902,632

179,983,283
8,486,700
5,265,898
3,633,117
2,287,393
1,926,524
2,622,241
1,007,393
1,037,742
667,418
663,526
543,105

1910.

"S

1,723,759,210
146,544,233
52,686,506
32,890,442
10,395,681
6,946,484
5,594,193

„ 4,118,699
2,934,440
2,855,689
1,622,693
1,799,804
1,460,742
1,839,716
1,568,596
955,328
884,949
873,246
514,609
476,800
522,622
602,341

2,001,847,023

170,560,031
8,209,500
4,661,279
3,466,178
2,558,701
2,444,476
2,536,156
1,027,045

» ;1,144,936
•' 596,470

- 576,708

208,124,340 19.7,781,480
For Canadian Clearings see "Commercial and Miscellaneous News."

Clearings at—

Chicago
Cincinnati...—
Cleveland ...

Detroit
Milwaukee
Indianapolis
Columbus
Toledo
Peoria..
Grand Rapids—
Dayton
Evansville ...—,

Kalamazoo

Springfield, 111.
Fort Wayne—
Akron.

Rockford -

Lexington
Youngstown ....
Canton...... _.
South Bend

Springfield, Ohio
Mansfield. s._—

Qulncy
Bloomington
Decatur-

Jackson

Danville
Lima.......—
Owensboro..

Lansing
Jacksonville, Hi-
Ann Arbor

Adrian

Tot.Mid .West.

San Francisco...
Los Angeles
Seattle

Portland

Salt Lake City..
Spokane
Tacoma

Oakland .:

Sacramento

San Diego
Pasadena

Stockton
Fresno

San Jose

North Yakima. _

Reno

Total Pacific__

Kansas City
Minneapolis
Omaha

St. Paul...
Denver_

St. Joseph
Des MOines.....
Duluth
Sioux City......
Wichita
Lincoln

Topeka mjtmmf.

Davenport-
Cedar Rapids.
Colorado Springs
Fargo:.
Pueblo

Fremont

Waterloo
Helena

Aberdeen

Hastings..
Billings

Tot.Oth.West.

St. Louis.......
New Orleans..__
Louisville..
Houston .

Galveston
Richmond

Fort Worth

Memphis
Atlanta

Nashville

Savannah
Norfolk

Birmingham
Mobile
Jacksonville
Knoxville

Chattanooga
Little Rock

Charleston
Oklahoma.
Augusta
Macon

Austin

Vicksburg...
Jackson

Tulsa

Muskogee ....

Total Southern

Total all ...

.Outside N. Y

Week ending July 12.

1913.

312,748,889
27,340,350
30,791,194
28,644,417
16,640,622
8,000,000
7,329,600
5,062,901
2,300,000
3,295,382
2,482,613
3,304,121
719,972
875,109

1,258,465
1,723,000

- 916,848
615,132

1,545,435
1,501,803
752,969
600,000
476,706
856,734
721,985
544,990
550,000
475,000

; 455,000
, V 433,514

477,908
•'

293,538
243,808
45,241

464,023,246

59,780,030
27,594,216
15,567,740
12,893,357
6,680,267
5,445,543
3,163,974
4,382,561
1,869,539
3,939,273
1,179,918
688,407
814,413
843,438
393,590
323,249

145,559,575

50,249,992
22,718,208
15,967,436
9,594,763
8,314,305
5,642,568
5,211,522
4,153,081
3,447,203
3,234,121
1,938,556
1,657,554
1,695,479
1,509,146
721,547

, 467,877
>

, . 723,593
294,850

1,675,456
1,207,676
391,763
185,319

. 307,804

1912.

$

285,722,968
28,373,850
25,806,351
22,255,064
13,884,191
10,233,335
6,035,800
5,412,987
3,167,820
3,251,863
2,715,560
2,818,424
810,247

1,102,770
1,132,830
2,385,200
1,064,331
894,536

1,727,031
1,223,188
669,014
648,561
467,449

• 735,788
660,669
445,166

'540,371
. 451,673

445,503
436,622
486,148
266,278

+ 205,312'
35,512

426,512,412

52,736,473
24,129,791
12,959,263
11,690,665
6,893,649
4,664,848
3,096,264
4 ,177,218
1,959,739
2,692,264
981,827
936,802
923,777
814,032
400,000

i 284,149

141,309,819

76,098,026
17,028,387
16,947,926
7,231,748

1

8,000,000
7,486,784
5,900,000
7,157,137
12,054,980
5,500,000
3,708,890
3,685,131
3,040,254
1,352,166
3,300,000
1,681,810
2,478,655
2,122,423
1,609,874
1,442,886
1,370,947
2,657,194
2,695,425
255,253
328,440

1,338*078
646,478

189,887.144

2,968,513,837

1,420,731,769

129,340,761

46,489,205
19,962,477
18,003,289
10,284,042
.10,721,030
6,976,472
4,856,974
3,004,263
3,110,119
3,516,298
2,015,157
1,787,004
1,600,000
1,408,376
653,175
430,158
639,042
312,260

1,488,346
1,261,284
329,438
182,089

"

382,104

Inc. or

Dec.

%
+ 9.5
—3.6

+ 19.3
+ 28.7
+ 19.9
—21.8

+21.4
—6.5
—27.4

+ 1.4
—8.7

+ 17.2
—11.2

—20.7

+ 11.1
—27.8
—13.9
—31.2
—10.5

+ 22.7
+ 12.5
—7.5

+ 2.0
+ 16.4
+9.3
+ 22.4
+ 1.8
+5.1
+ 2.1
—0.7
—1.7

+ 10.2
+ 18.8
+27.4

+ 8.8

+ 13.4
+ 14.4
+ 20.1
+ 10.3
—3.1

+ 16.7
+ 2.2
+4.9
—4.6

+ 46.3
+ 20.2
—26.5

—11.$
+ 3.6
—1.6

+ 13.8

139,412,602

79,806,664
17,763,826
13,090,989

Not included

7,200,000
9,094,944
6,021,029
7,255,829
11,751,213
4,620,818
3,582,293
3,265,812
2,742,275
1,363,871
3,748,104
2,122,099
2,615,649
1,983,301
1,925,179
1,469,527
1,872,675
3,291,146
1,177,391
244,915
383,602
903,900

•

694,813

189,991,864

+ 12.5

+ 8.1
+ 13.8
—11.3
"—6.7
—22.4
'—19.1

+ 7.3
+ 38.2
+ 10.8
—8.0
—3.8

—7.3

+6.0
+ 7.2
+ 10.4
+ 8.8
+ 13.2
—5.6

+ 12.6
—4.3

+ 18.,9
+ 1.8

—19.2

1911.

S

272,957,926
26,688,450
24,213,048
20,428,593
13,854,450
il,254,625
5,993,400
6,197,982
2,640,158
2,689,064
3,007,363
2,703,313
625,077

10,39,402
1,401,265
1,376,000
928,557
835,775

1,303,385
... 1,238,428

655.433
640.434
461,283
580,328
641,124
477,719
474,066
496,705
444,912
415,729
393,142
340,038
162,117
24,620

407,583,911

48,032,280
20,512,190
12,663,890
11,143,285
6,967,083
4,624,886
2,578,972
3,553,650
1,654,315
-1,650,000
968,843
799,206
705,000
553,677
414,683
270.000

+ 1.4

—4.6
—4.1

+ 29.5
in total

+ 11.1
—17.7
—2.0

—1.3

+ 2.6
+ 19.0
+ 3.5
+ 12.5
+ 10.9
—0.9
—12.0
—20.3
—5.2

+ 7.0
—16.4
—1.8
—26.8

—19.3

+ 128.9
+4.2

—14.3

+ 48.0
—7.0

—0.6

117,091,969

51,949,655
17,350,945
14,316,590
,10,038,275
8,863,678
7,598,292
4,150,000
2,920,155
2,406,314
3,649,249
1,631,201
1,457,088

• 1,198,554
1,574,286
749,365
860,563
782,575
428,027

1,153,445
1,019,681
377,431
194,586
119,841

134,789,796

77,094,918
17,287,238
15,027,939

7,181,500
7,645,627
4,987,790
5,507,090
10,360,898
4,972,258
3,918,741
3,249,324
2,367,959
1,208,261
2,911,092
1,850,675
2,075,941
2,451,172
.1,686,709
1,963,770
1,356,358
2,676,349
1,260,796
„231,121
340,000
709,264
500.000

180,819,790

3,392,664,336 —9.9;2;988,315,438 3,020,802,2lT

1,391,835,449 +2.l'l,334,97l,591 1,297,043^51

1910.

$

278,334,305
27,105,450
24,081,323
20,681,123
13,157,546
11,609,064
5,993,700
4,919,706
2,613,411
2,691,921
2,616,458
2,639,042
671,216
859,105

1,023,129
1,200,000
1,000,707
786,546

1,496,469
1,092,647
649,520
552,858
419,943

.• 523,293
. 562,545

457,300
395,000
436,322
318,248
424,357
401,000
298,951
196,526
30,684

410,239,311

47,139,305
15,895,127
12,923,897
10,975,937
6,495,119
5,075,787
4,089,308
3,498,428
1,468,665
1,400,000

'

693,687
787,351
696,533
584,977
476,340
259.000

112,460,055

46,701,981
21,090,235
14,339,958
11,165,054
9,177,771
6,488,685
3,750,613
3,268,643
2,761,809
3,450,560
1.619.490
1,312,269
1,120,682
1.202.491
810,395
941,780
609,549
294,242

1,120,567
850,342

, 552,946
175,000
230,000

133,035,062

74,630,513
15,469,489
12,202,043

5,953,000
7,608,370
5,275,925
5,038,042
8,940,587
3,694,484
3,951,061
3,163,881
2,433,757
1,360,608
2,500,965
1,770,847
1,610,112
1,596,771
1,540,442
2,411,600
2,031,056
835,000
750,288
255,449
465,000

165,439,280
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OUR RAILWAY EARNINGS ISSUE. \

We send to our subscribers to-day the July num¬
ber of our "Railway Earnings" Section. In this
publication we give the figures of earnings and ex¬

penses for the latest month of every operating steam
railroad in the United States required to file monthly
returns with the Inter-State Commerce Conmpdssion
at Washington. . ; v

1

This Earnings Supplement also contains the com¬

panies' own statements where these differ from the
Commerce returns or give fixed charges in addition to
earnings, or where they have a fiscal year different
from the June 30 year, as is the case with the New
York Central Lines, the Pennsylvania RR. and
others.

. THE FINANCIAL SITUATION.

The conference which President Wilson held at
the White House on Monday with the view to pre¬

venting the contemplated strike of nearly 100,000
employees on the railroads east of the Mississippi
and north of the Ohio, as represented by the Brother¬
hood of Railway Conductors and the Brotherhood
of Railroad Trainmen, had a gratifying outcome in
that it brought a needed amendment to the Erdman
Law for settling disputes between the railroads and
their employees, and secured the amendment with
Wonderful speed. It w$,s supposed at first that inas¬
much as both the railroad executives and the railroad

employees had agreed to submit their controversy
to arbitration if the law should be amended, and as it
was amended in just the way requested by both
sides, the possibility of a strike had been definitely
averted. Developments since then, however/ leave
it by no means certain that a strike may not, after
all, occur; for the railroads insist that the whole

■ » "i -A. " +. • , t r, ' 1 • ' *»- --m * . > A * • -V
.

question of railway conditions and wages as relating
to the two bodies of employees who have raised the
issue shall be submitted to arbitration, while the\ ii- * *'• v.- V'l '% * n i ItM ■

employees stand willing to submit to arbitration
only the mere question of an increase in wages.
Whatever the final result, this much has been ac¬

complished: the Erdman law has been altered so as

to facilitate peaceable settlements in the future of

disputes between the railroads and their employees.
We claim for both the railroads and their employees
the right to refuse to enter into arbitration agree¬
ments when the occasion demands such action. For

instance, in the present case the railroads would
be entirely justified in refusing to submit to arbi¬
tration the question of a further increase in wages,

seeing that those Who make the deihand are wellpaid
for the service they render and had a large increase
in wages only three years ago, while the carriers, by
reason of the steady rise in operating cost, have been
brought to a state where it appears to be absolutely
out of the question for the managers to grant any
further additions to wages, having regard to the con¬

tinued solvency of the properties. In the great gen¬
erality of cases, however, differences between the
carriers and their employees should be adjusted
without resort to such a desperate weapon as a strike,
and it is a great point gained to have the law changed
so as to make it better adapted for that purpose.
b* This is the favorable side of the matter. There

is, however, another aspect of the case from which
very little comfort can be derived—in fact is sinister
in* the significance and possibilities it suggests. We
have referenceJtoJtheJmeans|adoptedJbyJthese labor

unions for enforcing their demands. In of
the interruption to railroad operations that might
result from a widespread strike, easy convenience
suggests closing one's eyes to this aspect of the prob¬
lem—so much so that even the daily press, usually
wide awake in protecting the interests of the com¬

munity, remains discreetly silent about the objec¬
tionable and destructive methods employed by labor
unions in seeking to attain their ends. We are liv¬
ing in an age when it is the fashion to denounce
combinations as detrimental to the public welfare
and when all the powers of the Government are being
used to disrupt and destroy combinations in the rail¬
road, the financial and the industrial world. The
Sherman law has been made to do valiant service
under successive Administrations in breaking up
such combinations and we are taught to believe
they are inimical to the country's progress. Yet
labor combinations remain wholly unmolested and
those engaged in promoting them seem altogether
immune from prosecution, no matter how seriously
they may transgress the law.
What is it that makes the possibility of a strike

of a given body of railway employees so threatening,
so alarming ? It is that the employees of all the dif¬
ferent roads in a given section of the country com¬
bine together and make simultaneous demands,.U ' . I. ' «' » '»<"•»*< ' 7 . . V. V. If,; »■->.. T'.» ..y, .'-.-"'.It

with the view to compelling compliance by reason
of the very magnitude of the issue presented. In¬
stead of each road being allowed to deal separately
with its own employees a collective demand is made

upon the whole body of roads. The managers of
the roads,on their part, are obliged to deal collectively
with such collective demand. Thus it becomes not

a question of a strike and paralysis of operations on

one or two roads, but on every road in the entire
group. This is wholly a development of the last
two or three years and it is quite remarkable that rail¬
road managers should have allowed the movement
to proceed to its present dangerous pass without so

much as even a protest. * «

If the law permitted or encouraged such combina¬
tions, it might be claimed that railroad officials were

helpless in the premises.' As it is, the law clearly
forbids such combinations and provides severe pun¬

ishment for those who offend against its provisions.
The despotic power placed in the hands of labor lead¬
ers under the present policy, not only over the rail¬
roads but over the affairs of the whole community,
would seem to demand that active steps should be
taken to compel these labor combinations to yield
compliance with the law. It is just as illegal for
the employees of one road to combine with the em¬

ployees of another road for the purpose of forcing an
advance in the price of labor as it would be for two
or more manufacturing concerns to enter into an

agreement to advance the prices of their products.
These railroad employees hold the railroads, the

communities they serve and the Government itself
in a relentless clutch. Just as an invading army

might do, they threaten even to cut off food supplies
and thereby reduce the whole population to starva¬
tion. And all the time they are proceeding in entire
disregard of the law. Yet no one dares to stay their
hand or to bring thdm to task. First come the engi¬
neers, and say their terms must be accepted or paraly¬
sis and starvation will result; then come the firemen
and enginemen and insist they will stop shoveling
coal into the engines unless their terms are accepted;
now we have the conductors and the trainmen as-
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serting that they^ too, are indispensable, and their
places cannot be filled, so they likewise take the com¬

munity by the throat and threaten to choke the in¬
dustrial body and those dependent upon it to death.
It seems to have escaped notice in what a bold way

the Order of Railway Conductors and the Brother¬
hood of Railroad Trainmen have the present week
flaunted defiance to the Sherman Anti-Trust law.
On Sunday last, after the general committee of 1,000
representing the local bodies of the Brotherhood
of Railroad Trainmen and the Order of Railroad
Conductors on the 42 roads involved had given formal
and unanimous endorsement to the plan to strike
for higher wages, President A. B. Garretson of the

Railway Conductors and President W. G. Lee of
the Railroad Trainmen joined in a letter to Elisha
Lee, the Chairman of the conference committee of

managers, declaring it was now up to the managers
to yield or take the consequences. This letter said:
"You are hereby notified that the general committees
of the various properties represented by your committee,
including all from whom you held original authori¬
zation, meeting separately, unanimously approved
the strike vote of the membership on their respective
lines, and this will be your notification that each
of such committees separately authorized the under-
Signed to fix the hour at which the members of these
organizations will retire from the service of the respec¬
tive properties above referred to." The letter then
went on to say that the signers would the next day
attend the conference arranged in Washington by
President Wilson.

Thus these labor leaders took particular pains to
state that the men on each of the various properties
had acted separately in support of this general com¬
bination to raise wages, and that a scheme had been
carefully worked out to compel compliance with the
demand—the roads were to be crippled by all the
men quitting their jobs at the same time, inflicting
harm upon the community served as well as the
carriers themselves. This plain and unequivocal
statement was spread broadcast through the press,

notwithstanding that the Anti-Trust Law has been
on the statute book for twenty-three years to prevent
just such hold-ups as these.
With their contemplated course of action spread

on the records, these labor leaders went to Washing¬
ton to confer with President Wilson at the latter's

request. The President has declaimed much about
The New Freedom and has written books and maga¬

zine articles on the subject. Here was an oppor¬

tunity for displaying loyalty to the ideals proclaimed.
Here was a chance to give these defiant labor leaders
plainly to understand that they would not be allowed
to violate the law any more than any one else. One
could imagine him saying, in more nearly flawless
English than we are expressing the thought: "I am
heartily in favor of arbitration. I agree with you in
thinking that the Erdman law has survived its
usefulness and should be replaced by a broader
statute, and I will use all my powers and endeavors
to have the law amended. I also sympathize with
you in your desire to obtain better wages'. But I
feel it my. duty to inform you that your method of
enforcing your demands is illegal. By binding
together the employees of forty-two different roads in
ah endeavor to. raise the price of labor, you are

engaged in a conspiracy which is expressly forbidden
under the law of 1890. I will see to it that a new

statute for dealing with railroad disputes is speedily
. * t ■

, • ■
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put upon the statute book. But I am sworn to
observe the laws, and if the railroad employees here
represented, instead of dealing singly and separately
each with the officials of the particular railroad on

which they are employed, persist in maintaining a

general combination such as is forbidden under the
Anti-Trust Law, it will be my duty to invoke the aid
of the courts to bring the offenders to justice. I in¬
tend to be fearless in the matter and to show no favor

or discrimination. I have been proceeding vigor¬
ously against the capitalists who have been holding,
the law in contempt and I intend that labor leaders
and the labor classes shall also evince respect for
the law." / v.

After listening to such a speech we imagine the
labor leaders would have retired crestfallen, But

what an inestimable and what, a splendid service
the President would have rendered to his country.
This single declaration of his purpose would have been
sufficient and we may be sure that for the rest of
his Administration the country would not again
have been threatened with the possibility of having
railroad operations interrupted over the whole of
an important section of the country. Railroad
managers would have been quick to take the hint
and thenceforward each road would have returned
to the practice of dealing only with its own employees.
The laboring classes themselves would have held the
President in higher respect, because of his independ¬
ence and his devotion to duty. , V v ■ ;

As it was, the President did not talk in this fashion
at all. He conveniently ignored the fact that these
labor unions were violating the law. He missed
his opportunity. The demonstration he might have
given of devotion to duty and of fealty to high ideals
he neglected to give. Of course, however, he was
not alone in his attitude of questionable complacency.
Congressmen and senators were present at the same

conference, committee chairmen and party leaders,
and these likewise winked at the violation of the law.
The labor leaders knew their power and were there
to exercise it. As a consequence all the representa¬
tives of the Government in attendance cringed and
bowed before them. They named their terms and
the two Houses of Congress carried out the agreement
to the letter, with a promptness and dispatch that
put to shame all previous efforts at quick legislation.
We all know what a laggard Congress ordinarily
is. In the case of this very Erdman Law the proposed
amendment had been under consideration by Con¬
gress for weeks, and months without anything definite*,
having been accomplished. Now come these labor
leaders with their request for a new law, failingwhicht
the roads were to be tied up, and the President pro¬
mises the thing shall be done within 24 hours. In Re¬
turn these victorious labor leaders graciously agree to
defer inaugurating the strike until after the President
and Congress shall have had a chance to make good
their promise. Sure enough the new law is enacted
the very next day, being first rushed through the
House of Representatives, the House accepting the
bill as it had come from the Senate with some slight
amendments, and the bill being then returned to the
Senate and accepted by it, so that the President was
able to append his signature by Tuesday evening.
We have already stated that it is a good thing to

have this new law on the statute book, since it will
answer better for the purpose of composing differ¬
ences than the old law% But it is certainly not a

'

pleasing spectacle to contemplate how every one high

v.* *«, . ' j» fc i » * ■ '•,» «.> «'
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in authority surrenders so abjectly to the labor power.
President Wilson recently attended the semi-centen¬
nial of the Gettysburg dedication, wfiere Abraham
Lincoln fifty years ago made his famous address, in
which he declared that the CivilWar had been fought

, so that "government of the people, by the people, for
the people, should not perish from the earth." But
to-day we face a new danger. In view of what has
happened and is happening, would it not be strictly
accurate, to say that the Nation has drifted away

from the martyred President's noble conception—
that instead we are having a government of the Labor
Power, by the Labor Power, for the Labor Power?
At the semi-centennial referred to, President Wilson
made an address of his own. It was lofty in tone
but commonplace in some of its references. He
could not resist the use of a familiar quotation,
to the effect that the Nation is contending "with
principalities and powers and wickedness in high
places." He declared for a new Emancipation, but
refrained from saying anything about the autocracy
of labor unions which are holding the Government
itself in pitiless subjection.

- We comment in a subsequent article on Mr.
Bryan's difficulties in making both ends meet with
his official salary and his persistent adding to the
same by personal private services as a lecturer.
There has been a time when the judges of the highest
tribunal in the country must have experienced diffi¬
culty in living upon what were clearly insufficient
salaries, and their positions forbade any personal
earnings otherwise, beyond, possibly, a paid contri¬
bution to some periodical rarely; but they made no

public complaint, although it is known that some
of them (Justice Harlan, for example) left hardly-
any estate behind except hondr, which is not ex¬

changeable . for necessaries. There is no apparent
reason why the pecuniary demands of position should
be more severe on Mr. Bryan than on other Cabinet
members, and his style of living •is ostensibly, if not
really, quite simple; hence it is an unhappy distinc¬
tion for him to be the only complainant.
Although that brings him renewed advertising, he

offers another example of accusing by explaining.
If his appearances as a public lecturer, in continuance
of a settled habit, needed no apology, it was a mis¬
take to volunteer one; if an apology was needed, he
recognizes and calls attention to the need by offering
one; and rather a lame one, too. He raises the

question, already put into an embarrassing resolution
of inquiry in the Senate, of the public value of his
official services. Doubtless some persons consider
the State Department the one (except, perhaps, that
of the Treasury) for which he is most unfit, and such
persons naturally suppose he was brought in as the
surest way of placating him and making him politi¬
cally innocuous. Opinions may range from deeming
him the President's most valuable helper to deeming
him the evil genius of the Administration. Whatever
the value of his services, he is under contract to renider

them, but he offers a conspicuous instance of absen¬
teeism.

Official absenteeism in the higher places is not a

new evil. For many years past Cabinet members
have gone more or less on the stump in election cam¬

paigns, thus openly giving up to party the time and
personal effort which belong to the country, and set¬
ting a bad example, while holders of subordinate

positions were warned that copying it wquld b

[Vol. xcvii.

deemed pernicious political activity and good cause
for removal. We have even had it openly said that
the President is the titular and real head of his

party, and we have apparently become wonted to
this perversion. If the sincerity and real public
value of government are to be improved, the process
cannot begin better than by abandoning this recog¬
nition of partisanship. \

The military operations in the Balkans do not this
week seem to have been attended with severe loss

of life,; although revolting massacres by Bulgarian
troops have been reported. Rumania, Servia and
Greece have been advancing, presumably without
opposition, in Bulgarian territory. The Turkish
army by forced marches is approaching the town of
Kirk-Kelisseh, which was taken by the Bulgarians
after heavy fighting at the beginning of the Balkan
war, and the Ottoman Government is now quite freely
credited with a determination to re-take Adrianople.
Rumanian troops are at Plevna and Mesedra, the
latter within 30miles of Sofia, the capital of Bulgaria. "
It is reported that the Powers are striving to induce
Rumania not to occupy Sofia, and are urg ng

Bulgaria to appoint a delegate to confer with the
Servian and Greek Premiers. The real facts are only
just becoming generally known in Sofia and are

causing dismay there among the Bulgarian people.
A Sofia dispatch to the London "Times" reports
that ex-Premier Ghuchoff is proceeding to London on
a special mission! The dispatch avers that should
Servia and Greece declare their readiness to accept
territorial modifications Bulgaria would be willing
to meet them in conference. It is thought in Sofia
that the Balkan league might be renewed, notwith¬
standing the events of the last few weeks. .The
Rumanians took possession of the cable station at
Varna on the Black Sea, and have thus control of
communication with Sebastopol. As the railway
between the coast and Sofia also has been cut, ,

Bulgaria cannot communicate with the outside world
except through Servia and Rumania. King Con-
stantine of Greece from " his headquarters at Hadji
Beilik, near Seres, has sent to the Associated Press
in this city a detailed account of the atrocities of the
Bulgarians in Macedonia. He declares that only
the precipitate flight of the inhabitants of the vil-.
lages and towns prevented a still greater slaughter
than has been reported of the Greek and Mussulman
inhabitants of Macedonia. On the other hand,
King Ferdinand of Bulgaria denies emphatically the
stories of atrocities committed by Bulgarian troops.
He yesterday cabled the following message to the
Associated Press at New York: "All the rumors

about Bulgarian atrocities are infamous Greek
calumnies, designed to poison universal public opinion
and in regard to which the t^uth will be established
one of these days." ■ •

There is no disposition apparent on the part of
the great Powers to intervene. Sir Edward Grey in
the British House of Commons on Monday evening,

replying to a suggestion that an armistice should be
forced on the Balkan States, said that it was impossi¬
ble to exaggerate the horror of the war, but that mere
words were not likely to affect the situation. It

would, he said, be most difficult for the concert of
Europe to resort to force to impose peace. Bulgaria
had asked Russia to aid her in arranging peace, and
Servia and Greece had agreed to cease hostilities ;

upon certain conditions. As to Turkey, no excep-

■»
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tion could be taken to her action so long as she ad¬
hered to the Enos-Midia line. The essential thing
for the Powers, continued Sir Edward, was to perfect
and maintain an agreement. The war was so ex¬

hausting that it could not be of long duration, and
no complication ought to arise endangering the Euro¬
pean concert. There was every reason to believe,
he added, that matters will be brought to a satis¬
factory termination. According to the Athens cor¬

respondent of the London "Daily Telegraph,"
Greece and Servia signed a secret treaty last May,
binding themselves to prosecute war, which was then
foreseen, against Bulgaria until the Bulgars acqui¬
esced in the territorial arrangements laid down in the

treaty. By these arrangements the eastern boun¬
daries of Greece would be extended to the Mesto

River considerably to the east of Drama and Servia
would have access to the Aegean Sea at two points.
Premier Venizelos of Greece is quoted as believing
that the creation of three numerically equal States
is the only way to secure lasting peace in the Balkans.
Greece was previously prepared to admit that Bul¬
garia might have a population one million in excess of
Greece. The Greek Premier further refuses to op¬

pose the annexation of Thrace to Bulgaria, although
many of his countrymen consider that this attitude
is a sacrifice of the interests of his country. But he
declares that he has no desire to create difficulties

for the great Powers, and will be content with ade¬
quate guaranties for the future of Greeks in Thrace.
It is declared that King Constantine agrees with the
Premier on these points. A report from Salonika
states that in Doiran, a town forty miles northwest
of that place, the Bulgarians slaughtered 30,000
Mussulmans who had sought refuge there. A writ¬
ten declaration to this effect has been signed by
Mussulmans and countersigned by three Bulgarian
priests. The Bulgarian Minister resigned on Wednes¬
day last; before that, the Bulgarian Government had
agreed to the Russian proposal that Bulgaria should
surrender her claim to large territories on the left
bank of the Vardar River and in Western Mace¬

donia, such territories to be handed over to Greece
and Servia, and the line from Turtukai to Baltchik
to be ceded to Rumania on the understanding that
the advance of the Rumanian troops should be limited
to this line.

^ •' ; .:V-■r:■

. Mexico has come prominently before the public
eye again this week. It is reported that at a meet¬
ing in Paris on Wednesday, representatives of Euro¬
pean Powers considered the Mexican situation and
a decision was reached to make representations to
Washington asking that the American Government
intervene in Mexico if such action were necessary

to protect the lives and property of foreigners in
Mexico. The fact that the German Foreign Office
denies that it has made representations at Washing¬
ton and that France has large interests in Mexico
strengthen the belief that France and England are
the Powers which are leading themovement to secure
a declaration of its intentions from the United States.

The President and his Cabinet have observed com¬

plete silence as to the alleged representations, but
President Wilson has summoned Ambassador Wil¬

son from Mexico City to make a personal report on
affairs in the Southern Republic. Ambassador Wil¬
son is expected to reach Washington about July 28.
In a conversation with journalists on Thursday

President Wilson expressed the belief that the re¬

cent demonstrations in Mexico against the United
States and also the foreign representations to the
United States on Mexico had been manufactured or

"staged." The President declared that he • was

utterly uninformed of what was going on in Mexico
and was in the dark chiefly because of the contradic¬

tory news received, much of it being imaginary or

greatly exaggerated, as he himself had found out when
he had tried to confirm reports of some sensational

piece of atrocity alleged to have been committed by
the Mexicans. The President declared it; as his
belief that the recent demonstrations in Mexico City,

against the United States and American citizens
was simply manufactured to produce an effect or
to bring pressure upon the United States to recognize
the Huerta Government, and that it was also his
belief that the representations that had been lodged
with the Department of State by foreign governments
responding to representations from their embassies
and legations were part and parcel of the same
scheme. Plainly asserting that these representa¬
tions-had been made, the President declared that
their import had been much exaggerated. The
President said he still maintained an open mind as

to what should be his attitude toward Mexico,

expecially with reference to a recognition of the
Huerta Government. He does not want to recog¬

nize that Government until it is constitutionally

organized, which will not be until after the October
elections. A dispatch from Mexico City dated
July 14 reports a discovery of a plot to assassinate
President Huerta/General Felix Diaz and Minister
of War Aurello Blanquet, and indicates that it was

only by the narrowest margin that Huerta's life was
saved.1 A policeman was found in the anteroom of
the President's office with two bombs and revolvers.

An anonymous letter threatening to blow up the
United States Embassy was received by the Ameri¬
can Ambassador and was immediately referred to the
Foreign Office of Mexico for investigation. -

General Felix Diaz, nephew of the former Presi¬
dent, has been named by President Huerta as special
Ambassador to Japan to express the thanks of Mex¬
ico to Japan for the latter's participation in Mexico's
Centennial in 1910. By appointing General Diaz
to this mission, Huerta appears to have eliminated
him, temporarily at least, from the politics of Mexico,
though there are some who claim to see in the inci¬
dent, the beginning of an offensive and defensive
agreement against the United States.

The British House of Lords on Tuesday evening,

b^a majority of 238, for the second time,in six
months rejected the Irish Home Rule Bill. Lord
Curzon withdrew what was understood to be Lord
Lansdowne's promise of Monday to accept the Home
Rule Bill if a general election were won upon it. "On
the other hand, Mr. Asquith, the Prime Minister,
announced definitely that a bill to abolish the House
of Lords would be presented at the next session of
Parliament. Lord Lansdowne on Tuesday offered
a motion that the Upper House would not consider
the Bill before the general election is held. It read:
"That this House declines to proceed with the con¬

sideration of the Bill until it has been submitted to

the judgment of the country." Replying to this,
Lord St. Ledgers, for the Government, declared that
there would be no general election before May 1914,
by which time the Home Rule Bill is expected to db

passed by the House of Commons for the third tima
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and signed by the King. He declared, however, that
there would be a general election before the Irish
Parliament is actually established. The Liberal
Government intends, if it can, to retain office to
pass the Bill by May. The measure then, under
the terms of the Parliament Act, receives the Royal
assent without being again submitted to the Lords.
If, after a general election, the Liberals are returned
to power, the Government will expect the Lords to
accept the provision for a Parliament in Dublin i
But if the Unionists are successful, it will be for
them to repeal the law or do what seems best in the
circumstances. V

The American reply to the last two Japanese notes
on the California Anti-Alien Law was delivered on

Wednesday by Secretary Bryan to Ambassador
Chinda, who cabled it to Tokyo. As in the case of
the preceding, and in fact in the entire, diplomatic
correspondence, the contents of the latest communica¬
tion were not made public. Mr. Bryan was unwill¬
ing to say whether the reply of the United States
would afford a basis for the settlement of the contro¬

versy. Unless the Japanese Foreign Office is con¬
vinced that there is something in the American note
requiring explanation, it is considered quite probable
that there will be no further diplomatic exchanges
on the question of the land bill for a month or more.

Revolution is once more reported from Peking.
A press dispatch of Thursday's date from Peking as¬
serts that the provinces of Kiang-si, Kiang-su,
Kwang-si, Fo-Kien, Szechuen, Hu-Nan, Ngan-Hwei
and Kwangtung are preparing to declare their inde¬
pendence and to form a Southern Chinese Confed¬

eracy. There has been active fighting in the pro¬
vince of Kiang-si and large numbers of North¬
ern troops are proceeding there. While having
trouble in this direction, the new Chinese Repub¬
lic is also called upon to face a new situation in
connection with Mongolia that has just been
brought about by Russia. The latter on Tuesday
suddenly presented to the Chinese Government new
demands requiring recognition of the full autonomy
of Outer Mongolia. These demands declare China
to be suzerain only. They seek to bind China to

accept Russian intermediation and to recognize all the
rights conceded to Russia by the agreement and pro¬
tocol signed at Urga/'the capital of Mongolia, on
Nov. 3 1912. These four new demands are sub¬
mitted by Russia as a substitute for the recently
^proposed agreement, which has not yet been signed,
and which Russia announces she has decided to annul .

Both Houses of the Chinese Parliament have been
summoned to consider the demands, and much ex¬

citement prevails in Peking at the unexpected turn
of events. The House of Representatives on July 14
passed the first reading of bills impeaching theMinister
ofWar, Tuan Chi-jui,who is acting Premier, and the
Ministers of Finance and the Navy, Chow Hsueh-
hsi and Liu Kuang-hsun, respectively. The charges
against the Ministers of War and Finance are in
connection with the conclusion of the contract for
the Austrian loan. The Minister of the Navy is
charged with acting unconstitutionally. Another
bill, impeaching the Cabinet collectively, also passed
its first reading. , „

The foreign markets for securities have shown a

more /cheerful attitude during the week, notwith¬

standing the sensational changes that have so quickly
followed one another in the Balkan situation. The

explanation of this rather anomalous state of things
seems to be that the Balkan war has, from the finan¬
cial viewpoint, been relegated to what is in reality
little more than a minor squabble between bankrupt
States. Bulgaria, which took such an important
part in the war against Turkey, and which claimed
as a result the greater part of the spoils, has been
defeated on all sides, and there seems now a general
scramble on the part of Greece, Servia and Rumania,
—not to mention Turkey, whose troops are reported
to be very close to Adrianople—to take as much

territory as possible from Bulgaria. Rumania,
having kept out of the original war, is advancing and
appropriating Bulgarian territory at its pleasure
without the apparent loss of life.. This is the situa¬
tion that David Lloyd George, the British Chancel¬
lor, undoubtedly had in mind on the evening of Fri¬
day of last week when he delivered a particularly
optimistic speech on the European financial outlook
at the Guildhall, London. The speech in question
exerted a stimulating influence on the London market
on Saturday and was responsible for a better tone
in the leading Continental centres. There was con¬

siderable improvement in sentiment in London also
as a result of the prompt ending of the strike in the
Transvaal gold fields. Additional encouragement
was furnished by the news that London had engaged
more than £2,000,000 gold for importation, chiefly
from South America. The engagements were re¬

ported to include £1,000,000 from Brazil, £600,000
from Buenos Ayres and £450,000 from Montevideo.

'

The semi-annual dividend and interest payments
which began in London on Friday were returned
promptly to the banks, and contributed in some

measure to the monetary ease that has been a feature
of the English market during the week.. Some
London correspondents argue that the easier condi¬
tions in banking circles are entirely temporary and
superficial. They point out that Paris will un¬

doubtedly be called upon to draw gold from the Bank
of England in addition to what\is being taken in
New York, as Paris bankers have been quietly financ¬
ing the Balkan States, which, as a result of the re¬

newal of hostilities, are now probably ruined finan¬
cially. The Bank of England, moreover, will be com¬

pelled to prepare itself during the next month for the
regular autumn drain. The assertion that the Eng¬
lish money situation is superficially easy seems to be
borne out1by the high rates that are being paid for
loans at the British centre. . Among the financial
transactions reported by cable during the week has
been the renewal of a $5,000,000 Proyince of Sas¬
katchewan loan at 6J4%, a $6,000,000 City of
Toronto loan at 5%% and a $10,000,000 Belgium
Government loan at 534'%. 4 British Consols have
shown some recovery. They closed last evening at
72 15-16, which compares with 72 5-16 a week ago.
The effect of the developments in the Balkans is
reflected by a decline on the London Stock Exchange
of 334 points in Bulgarian 6s, which closed last even¬
ing at 9634, comparing with 100 a week ago and 101
a fortnight ago. Servian Unified 4s are 134 lower
for the week and closed at 75. In the preceding
week these securities declined 234 points. Greek
Monopoly 4s, however^ still remain unchanged at
53, and Turkishes are also unchanged at 83. Rus¬
sian 4s finished 34 point higher at 89 and German

Imperial 3s are without alteration from 73.
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Cable advices from Paris do not suggest as un¬

satisfactory a situation at that centre as the view
that seems to be entertained of the French outlook

in London. Press .cables report indications of a

growing investment demand and money is declared
to be more than abundant for strictly trade and indus¬
trial uses, though lenders are refusing to permit
any use of their funds for speculative expansions.'
One direct influence of the improved condition is the
upward reaction and revival of business in the Rus¬
sian department of the French market. The banks
at St. Petersburg have, it is announced, resumed
granting credits, after a concerted movement a short
time ago to contract them. The Russian banks are

also supporting the Russian, market, where both
industrial and State funds show good advances.
French Rentes on the Paris Bourse closed at 84.40,
which compares with 83.92J^ on Friday of last week.
It is reported that France must soon have recourse

to the 1,000,000,000-franc loan that is now being
considered by Parliament, as well as a special war
loan of 2,000,000,000 francs. Attention has been
called to this situation by the heavy French budget
deficit, and the argument that the interest charges
on the proposed loans will impose a perpetual bur¬
den upon succeeding budgets for the item of interest.
The debit balance this year between receipts and

payments is estimated, according to Paris cable
dispatches, at no less than 770,000,000 francs, which
may possibly, before the end of the year, be reduced
to 500,000,000 francs. The chief items which
create this deficit are the upkeep of about 80,000
men in Morocco, the supplementary credit to in¬
crease the efficiency of various departments, the
cost of ^maintaining extra recruits under the flag, in
accordance with the Three Years Law, and the carry¬

ing out of the naval budget. The outlook for 1914
is declared to be even more gloomy. -

In Berlin financial conditions are much more com¬

fortable. The: private discount rate is <down to
•4J^% and money is quoted at 3%. The industrial
situation is also reported by cable to have improved
in the Fatherland, distinct recovery being reported
in the . iron and steel situation. The flotations of
new securities in Germany for the half-year ending
June 30, according to a statement cabled via London,
called for £85,550,000 (the issue price), comparing
with £104,650,000 in 1912. The offerings were the
lightest since 1907. German Government bonds*
however, were issued in larger amounts than ; in any

year since 1908. They aggregated £61,800,000,
against £45,400,000 in the corresponding six months
•of last year.

No/changes were reported in official European
Bank rates.The Bank of Bombayon Thursday reduced
its discount to 3% from 4% and the Bank of Bengal
may be expected to soon follow. Private bank rates
indicate an easier tendency in the European money
centres. Lombard Street short bills, after touching
3/^% on Thursday, closed, as reported by ca¬

ble, at 3%%, which compares with 3%@A%
a week ago, while long bills finished at 4%, which
is a reduction of 5-16% for the week. Money in
London closed at 2%%, against 2%@3% a week
ago. In Paris the private bank discounts remain
at 3%%, though it is understood that this figure has
been shaded y$% in instances, and inBerlin a reduc¬
tion of %%::has taken place this week to £H%*
Money in Berlin closed at 3%, comparingwith a range
of 3@3J^% one week ago and 5J^@6% a fortnigh

ago. The closing private bank rate in Vienna remains
at 5%%, at Brussels 4 7-16%, wrhile Amsterdam fin¬
ishes Ys% higher for the week at 4%%. The offi¬
cial rates at the leading foreign centres are: London,

4J^%; Paris, 4%; Berlin, 6%; Vienna, 6%; Brussels,
5% and Amsterdam, 5%. ;

The weekly return of the Bank of England was a

favorable document. It registered" an increase in
the gold and bullion holdings of £837,979 and of
£1,068,000 in the total reserve, bringing the propor¬
tion of reserve to liabilities up to 53.35%, comparing
with 50.60% a week ago and 50.98% at this date last
year. Lombard Street again reduced its loans at
the Bank, being encouraged to do so by the wide
margin that now exists between the private bank
rate and the official Bank of England minimum.
Otherwise the week's changes in the Bank's items
were not particularly important. Notes reserved*
increased £1,050,000, circulation showed a contrac¬
tion of £230,000, public deposits a reduction of £334,-
000 and other deposits a curtailment of £359,000.
The Bank now holds in gold coin and bullion £38,-
229,205. Last year at this date the total was £40,-
962,471 and in 1911 £40,907,637. The reserve now
stands at £27,287,000, against £30,068,111 in 1912
and £30,031,852 the year preceding. The loans
(other securities) aggregate, according to this week's
statement, £29,122,000. Last year they stood at
£32,936,426 and in 1911 £29,242,700. Of the
£800,000 South African gold available at the regular
weekly offering in London, the Bank of England
obtained £650,000 at the Mint price, the remainder
being taken for India. Our special correspondent
furnishes the following details of the gold movement
into and out of the Bank for the Bank week: Im¬

ports, £884,000 (of which £289,000 from Egypt and
£595,000 bought in the open market); exports,
£130,000 (of which £20,000 to Ecuador and £110,000
"earmarked" East Indian gold reserve), and receipts
of £84,000 net from the interior of Great Britain.

The Bank of France this week reports an increase
of 14,993,000 francs in its gold holdings* and of
1,692,000 francs in the silver holdings; There was
a contraction of 26,300,000 francs in note circulation
during the.week and of 19,750,000 francs in advances.
General deposits indicated an increase of 10,300,000
francs, discounts an expansion of .6,750,000 francs
and treasury deposits an increase of 29,625,000
francs. Applying these changes for the week as

reported by cable, we find a gold stock of3,328,678,-
000" francs, comparing with 3,285,000,000 francs in
1912 and 3,186,075,000 francs in 1911. This show¬
ing might be considered a favorable one were it .not
for the large increase in discounts and outstanding
circulation. The total of the former is 1,560,851,000
francs against 1,178,450,111 francs in 1912 and
1,102,221,029 francs in 1911. The outstanding
circulation aggregates 5,567,502,000 francs against
5,201,261,470 one year ago and 5,087,406,600 francs
in 1911. The silver holdings amount to 624,065,000
francs and compare with 806,225,000 francs one year

ago and 849,875,000 francs in 1911.

The Imperial Bank of Germany indicates still
another distinct strengthening of its position in its
current weekly return, Its gold on hand increased
39,433,000 marks and its total cash, including gold,
increased 57,025,000 marks. There was a decrease
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of 198,362,000 marks in note circulation, of 224,579,-
000 marks in discounts and of 1,823,000 marks in
loans. Deposits showed an expansion of 37,251,000
marks. Comparing with last year the cash holdings
of the Reichsbank are 1,445,100,000 marks as against
1,281,960,000 marks in 1912. In 1911 they were

1,196,820,000 marks. Loans and discounts are now

below last year's totals, aggregating 1,159,422,000
marks, comparing with 1,161,080,000 marks in 1912
and 1,067,320,000 marks in 1911. The outstanding
circulation is still largely in excess, however, aggre¬
gating 1,933,654,000 marks this year as against
1,740,020,000 marks one year ago and 1,632,780,000
marks in 1911. " "

A still higher range for time money rates has been
established this week. An additional $3,000,000
in gold bars has in two consignments been exported
to Paris. The New York banks are now showing a
distinct disposition to strengthen themselves, with a
view of meeting the usual yearly demands from the
agricultural sections of the country for funds to
gather and market the crops. There have been no

particularly large formal applications for money this
week in the way of offerings of notes. The General
Electric Co. is offering through bankers nine months'
notes on a 634% discount basis, which is a rather,
illuminating indication of the attitude of lend¬
ers. It is now'agreed in banking circles at this
centre that firm rates will rule for money during the
remainder of the | year and well into the new year.
The extent of the outward gold movement will
necessarily be a substantial factor in this direction
since the loss of gold by the banks is a direct loss of
reserve and under the 25% requirement cuts down

"

proportionately the lending ability of the banks.
The currency movement to the West will soon

begin in earnest and it is of interest to note that,
according to the completed returns to the Comptroller
of the Currency as of June 4, the last bank call, -the
agricultural * sections of the country are not starting
the

. crop season in as comfortable position as last
year and that hence their drafts upon New" York
may be correspondingly heavier. Saturday's state-
/ment of the New York Clearing House indicated for
the week an increase of $10,313,000 in loans and of

'

$17,882,000 in deposits. There was an increase in
cash of $2,880,000, but the expansion in deposits
called for additional reserve requirements of $3,421,-
400. Therefore the actual cash surplus was reduced
$541,400 and now stands at $19,414,800 and com¬

pares with $10,706,505 one year ago. On Wednesday
there was quite active offerings of London money on
the local market on the basis of 534% for 100 days,
representing the proceeds, of finance bills sold here
and drawn on London credit. The rate . asked
appeared to be above the views of borrowers and, so
far as we have been able to learn, no important trans¬
actions were completed. The offerings seem to
have been withdrawn later in the week but the fact
that London money promises to become available
has produced a reassuring feeling in local money
circles. Towards the close Philadelphia and Chicago
banks were offering funds quite freely at this centre.
The range for call money during the week has been

2@2}4%. On Monday The extreme figures were
234@234% with the ruling rate 234%; Tuesday's
and Wednesday's highest was 234%, lowest 2% and
ruling figures 234%; on Thursday 2)4% was again
the highest and 234% the lowest and'ruling figure;

Friday's range was 2@234% with 2% the renewal
rate. Time money rates, as already noted, are higher,
sixty days closing at 4@434% (against 3@334%
last week), ninety days at 4%@5% (against 4@434),
four months at 534@5%% (against 4J34@534%)
five months at 5%@6% (against 534@5%%) and
six months at 6% (against 5^4@6%). Commercial
paper discounts also are higher, although the offerings
are not noticeably active. Closing quotations are

6@634% for sixty and ninety day endorsed bills
receivable and for four to six months single names of
choice character. Others are quoted at 634@7%'.

Sterling exchange has shown a downward tendency
this week. Additional engagements of gold bars
aggregating $3,000,000 have been made for Paris,
bringing the current movement to that centre to

$8,000,000, and it is understood that shipments
will be resumed as soon as a further supply of
gold bars becomes available. The substantial ad¬
vance in money rates in New York has, of course,
tended to restrict remittances, especially as our ex¬

ports are keeping up their remarkably favorable
showing, while the lowering of customs duties
promised by the new tariff, which is now expected
to be completed by about Sept. 1, are restricting
importations of foreign merchandise. On the other

hand, the tourist season has reached its most active

stage, and thus there is a demand for exchange
to cover letters of credit. The. chief point that is
being watched by international bankers at the mo¬

ment is the local demand for funds as evidenced by
the increasing interest rates. There has been an

unusually early demand by exporters this year for
our new wheat, which clearly suggests that the for¬
eign markets will "be found active buyers of* the
American product the present season. This is not

altogether unnatural when we consider the tremen¬
dous withdrawal of men all over Europe from pro¬
ductive vocations this year. It is quite clear that
a large volume of exchange will result against ex¬

ports of our farm products, though this, of course,
will reach the market gradually and be extended
over a protracted period. There was less evidence
of manipulation or speculation in the sterling ex¬

change market latterly than for a considerable period.
The Continental exchanges have moved against

London. The sterling check rate in Paris as re¬

ported by cable last evening closed at 25.2434 francs,
against 25.25 francs a week ago. At Berlin the de¬
mand rate on London has declined to 20.46 - marks,
from 20.4634 marks last week. Berlin exchange
on Paris, as reported by cable, closed at 123.35 francs,
as against 123.3234 francs on Friday of last week..:
Compared with Friday of last week, sterling ex¬

change on Saturday was rather easier/sixty-day
bills declining 20 points to 4 8290@4 8310, while de¬
mand bills and cable transfers were 10 points lower,
the former closing at 4 8675@4 8680 and the latter
at 4 8725@4 8730. On Monday $1,500,000 in
gold bars was engaged for shipment to Paris. The
market opened with a continuance of Saturday's
easier tone, but, with covering of short commitments,
an improvement in quotations took place in the after¬
noon, and sixty-day bills closed 15 points higher at
4 8415@4 8425, demand bills 10 points higher at
4 8685@4 8690 and cable transfers at 4 8730@4 8735.
On Tuesday sixty-day bills declined 5 points and de¬
mand bills and cable transfers 15 points; the firmness
in the local money market and the better feeling
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abroad contributed to these changes. On Wednes¬
day a still further decline in sixty-day bills to 4 83
@4 8310 and a decline of 10@15 points in demand
bills and cable transfers resulted from the offering
of finance bills, easier discounts abroad and the an¬

nouncement of the( additional $1,500,000 gold bars
for export. On Thursday, weakness still continued
a feature of the situation, sixty-day and demand
bills declining 5 points and cable transfers 10 points.
On Friday the market ruled quiet, quotations being
advanced 10@15 points chiefly as a result of short
covering. Closing rates were 4 8305@4 8315 for
sixty-day, 4 8655@4 8660 for demand bills and
4 8705@4l8710 for cable transfers. Commercial on
banks closed at 4 81@4 82%, documents for pay¬
ment finished at 4 82%@4 83% and seven-day
grain bills at 4 85%@4 85%. Cotton for payment
closed at 4 82@4 82%, grain for payment at
4 83@4 83%. -

The New York Clearing-House banks, in their
operations with interior banking institutionsj have
gained $9,952,000 net in cash as a result of the cur¬

rency movements for the week ending July. 18. Their
receipts from the interior have aggregated $15,877,-
000, while the shipments have reached $5,925,000.
Adding the Sub-Treasury operations and the gold
exports, which together occasioned a loss of $8,464,-
000, the combined result of the flow of money into
and out of the New York banks for the week appears

to have been a gain of $1,488,000, as follows:

Week ending July 18. Into

Banks,
, Out of
Banks.

Net Change in
Bank Holdings.

Banks' interior movement

Sub-Treafi. oper. and gold exports..
»

Total ...... ..........

815,877,000
22,035,000

$5,925,000
■

30,499,000
Gain S9,952,000
Loss 8,464,000

$37,912,000 $36,424,000 Gain $1,488,000

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

Banks of

• i ' V • •' ' V, ' '

July 17 1913.

. >
. '»

July 18 1912.

Gold. v
Silver, ■ Total. Gold. Silver. Total.

England-_
France. _.

Germany".
Russia ...
Aus.-JIun.
Spain ....
Italy .....
Netherl'ds

Nat.Belg.
Sweden
Swltzerl'd

Norway . .

Tot. week.
Prev. week

. £

38,229,205
133,147,120
56,947,150
160,397,000
50,505,000
18,327,000
46,418,000
12;106,000
7,891,333
5,700,000
6,541,000
2,437,000

£

24,954,360
14,708,000
7,610,000
10,540,000
29,837.000
3,700,000
640,900

3,'945,667

£

38,229,205
158,101,480
71,647,150
168,007,000
61,045,000
48,164,000
50,118,000
12,746,900
11,837,000
5,700,000
6,541,000
2,437,000

£

40,962,471
131,360,060
47,144.000
151,855,000
51,592,000
17,050,000
42,409,000
12,012,000
6,579,333
5,294,000
6,653,000
2,045,000

£

32",248",880
16,953,700
7,979,000
12,237,000
30,089,000
3,660,000
946,000

3,289,667

£

40,962,471
163,60S,940
67,097,700
159,834,000
63,829,000
47,139,000
46,069,000
12,958,000
9,869,000
5,294,000
6.653.0Q0
2,045,000

. ....—..

538,645,808
535,396,793

95,927,927634,573,735
95,723,113631,119,906

514,955,864:107,403,247

511,843,877jl07,263,160
622,359,111
619,107,037

SECRETARY BRYAN,

We cannot help regarding the actions and utter¬
ances of Mr. Bryan, in relation to»the duties of a

Secretary of State and to his own conception of them,
as something wholly without precedent, either in our
own or any other government. . This country and
others have at rare intervals had experience with
important public officers who neglected their official
duties. Public officials who secretly entered on

money-making operations which involved such neg¬
lect have not been unknown to history. But we
think the records of political annals could be ran¬

sacked without finding an instance of an important
Cabinet official who had not only done this thing,
but had gloried in it and had challenged his fellow-
countrymen to find any fault with it. The impres¬
sion made on the public mind by Mr. Bryan's attF
tude, and by his extraordinary series of formal state¬
ments on the subject, has been alternately that of
amusement and humiliation—amusement, because

of the element of crudeness (we should dislike to say

clownishness) which enters into the Secretary's views;
humiliation, because a great office and a great Govern¬
ment are exposed to public and international ridicule,
along with the man who occupies that office under ,

that Government.
,

Briefly, the incident came about in this way:

Mr. Bryan lectured (for pay) last Sunday at a small
town in North Carolina. After expressing, in his
usual dogmatic and easy-going fashion, his opinions
on current politics, he made this formal statement
for publication—apparently feeling that some ex¬

planation or apology was necessary when a great
officer of State had placed himself in the hands of
a lecture bureau:

"It may not be out of place to say that I find it
necessary to lecture in order to supplement the salary
which I receive from the Government, the salary
not being sufficient to cover my expenses. As I
have lectured for eighteen years, this method of
adding to my income is the most natural one to which
to turn, and I regard it as extremely legitimate." ;
Publication of this statement evoked a storm of

comment from all quarters—entirely unfavorable,
so far as we have been able to discover—in the course

of which even people of Mr. Bryan's general way of
political thinking naturally took a hand. It is,
indeed, difficult to conceive how any statement
could have more completely alienated public sym¬

pathy from himself , and could have done it on so

many different grounds. Not only was an expression
of indignation inevitable qver the degradation of our
chief Cabinet office—for in such matters Americans

are proud and keenly sensitive—but Bryan's own

most ardent political supporters were shocked) and
necessarily so, by his declaration that as a public
man he could not live on a salary of $12,000—this
when Bryan hitnself is apparently, judged by his
own admissions, the possessor of considerable ac¬

cumulated wealth, and must also be in receipt of
more or less income from his newspaper, "The Com¬
moner."

_ " ^ ' ' O/..'
It is perfectly true that our Cabinet positions are

underpaid. Each of the principal Cabinet Ministers,
of Great Britain receives a salary of $25,000, and the
practice of the Continental Ministries is similar.

But, on the other hand, all people recognize the fur¬
ther facts that no one is forced to become a Cabinet

officer of the United States; that the honor and pres¬

tige of office are and always have been a great off¬
setting compensation, and, more than all, that Bryan
himself is estopped from such complaint because
in 1896 his political associates favored the theory that
no one could honestly earn more than $5,000 a year,

and that he himself was subsequently quoted as

lending;his approval to the proposition that no man's
services were legitimately worth more than $10,000.
The case, politically and historically, was put with

biting humor in a resolution submitted to the Senate
by Senator Bristow last Tuesday. This was the
preamble:.„,t - - . x,ts

"Whereas, From 1789 to 1799 the salary of the Secretary
of State was $3,500 per annum, during which period the office
was occupied by Thomas Jefferson and Edmund Randolph;
and,- j V
"Whereas, From 1799 to 1819 the salary of the Secretary

of State was $5,000 per annum, during which period the office
was occupied by such, eminent statesmen as John Marshall,
James Madison, James Monroe and John Quincy Adams; and
"Whereas, From 1819 to 1853 the salary of the Secretary

of State was $6,000 per annum, during which period the office
was occupied by such eminent statesmen as Henry Clay,
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Martin Van Buren, Daniel Webster, John C. Calhoun and
James Buchanan; and
. "Whereas, From 1853 to 1911 the salary of the Secretary
of State was $8,000 per annum, during which period that
high office was occupied by such eminent statesmen as Wil¬
liam H.Seward, James G.Blaine, Thomas F. Bayard, Wal¬
ter Q, Gresham, Richard Olney, John Sherman, John Hay
and Elihu Root; and

"Whereas, During this long period of time no one of these
eminent statesmen was compelled to neglect the duties of the
office because of the meagreness of the salary; and

"Whereas, During the year 1911 the salary of the Secre¬
tary of State was increased from $8,000 to $12,000 per
annum."

:

After' which the resolution proceeded to set forth
that since "there are now pending before the Depart¬
ment of State matters of the highest importance to
the nation/' and since Mr. Bryan, because of the
meagreness of his $12,000 salary, "is compelled to
neglect the duties of his office and go upon the lecture
platform in order to earn a-living," therefore "the
President be requested, if not incompatible with the
public interest, to advise the Senate what would be
a proper salary to enable the present Secretary of
State to 1 ve with comfort, and to enable him to
give his time to the pursuit of his duties." One could
hardly be surprised that a laugh broke out on both
floor and in the galleries at this home thrust, or that,
after Bryan's running mate in the Presidential cam¬
paign of 1908, Senator Kern, had appropriately as¬
sumed the duty of objecting to consideration of the
resolution, other Democratic Senators should in a

guarded way have congratulated Mr. Bristow oil

his sardonic humor.

For ourselves, we hardly feel called on to discuss
in such a connection the general question of under¬
payment of important officials in ourNational Gov¬
ernment, That legitimate criticism may be raised
against the smallness of certain salaries, not only of
Cabinet officers, but of bureau chiefs, members; of
important commission^, and, not least .of all, of the
Federal judiciary," we suppose no one denies.; But
how completely our present Secretary of State ignores
or fails to grasp the real principles of his own case

was shown by his reply to the Bristow resolution.
After saying that "my earning capacity has been
large, and I have made not only an income suffi¬
cient for my immediate needs, but have saved on an

average something more than $10,000 a year," and
after adding magnanimously that he was "willing to
forego whatever advantage I might derive from the

acquiring of $40,000 more, for- the privilege of serving
the country in this office during the coming four
years," he remarked, "I do not believe that fair-
minded people will ask it of me," and concluded that
"in devoting a part of my vacation to lecturing, I
am doing what I believe to be proper, and I have no

fear whatever that any unbiassed person will criti¬
cise me when he knows the facts."

We live in an age of strange occurrences and

extraordinary points of view. But of all the strange
and grotesque happenings in politics or elsewhere,
during the past few years, we doubt if anything could
be more extraordinary than this episode. That a

Secretary of State should take such action as Mr.
Bryan has done and say such things as he has said,
no one could possibly have believed, even twelve
months ago. That he would defend so amazing
conduct in such amazing language is difficult to
credit, even when one sees the official report of it
before his eyes. The very plea of "work on a vaca¬
tion" is laughable in itself, in view of the careful

estimate made by the "New York Times" this week
that Bryan, up to last Thursday, had been Secretary
of State for four months and eleven days, and during
that time had been absent from the Capital thirty-
seven days, this including about two weeks in which
he was sent to California by the President in connec¬

tion with the Japanese land question; furthermore,
that at the end of his now contemplated six weeks of
lecture tour, he will have been absent from his duties
eleven weeks of the twenty-five in which he has held
office. All this, it need hardly be recalled, has oc¬

curred in the face of the peculiarly delicate relations
with Mexico and Japan.

We cannot profess to be greatly worried over the
mere fact of Secretary Bryan's past or prospective
absence from Washington. He leaves the duties of
his office in the hands of Mr. John Bassett Moore,
the solicitor of the Department, who is a trained'
State Department expert and a past master of di¬
plomacy, and whose services in connection with the
present exacting problems would be of vastly greater
value to the country if Mr. Bryan's absence could be
made permanent, and could be so arranged that no
one in Washington should hear from him or should be
required to refer any public questions to him.
But for all this, it. is not entirely pleasant to,find

in one of the* highest offices Of our Government a •

public man capable of such performances. The one

consoling thought is that the episode is bound to put
a permanent quietus'on Bryan's own aspirations for
higher political preferment. It is a well-known fact
that no American who had made himself a laughing¬
stock in the eyes of the world, while occupying public
office, has ever afterwards received the suffrages of
the people. In Bryan's case, this notable achieve¬
ment is rounded out and supplemented by the-fact
that he has flaunted in the eyes of the poor and hard¬
working proletariat, to which he has hitherto looked;
for political support, the assertion that $12,000 a

year, along with the income from what he has accumu¬
lated, and with the horses and carriages supplied for
his personal use by the Government, are not enough
for the one-time Populist champion to live on, and
that, occupying as he does a great office whose past
incumbents have addressed public gatherings only
on social or political occasions of the first importance,
he should see fit to use the prestige of that office as

a traveling lecturer for pay.

GOVERNMENT FINANCES FOR THE
FISCAL YEAR.

In contemplating the Treasury revenue ind debt
statements for the Government fiscal year ending
June 30 1913 an obvious reflection is that while

rendered by the new Administration, they really
indicate the conditions prevailing during the last

year of the old Administration. Over eight months
of the fiscal year had elapsed when President Wilson
entered office on March4. The results for the twelve
months are , on the whole, satisfactory and encourag¬

ing. Before, however, entering upon a discussion
of the same, it seems desirable to point out that some
changes hav^ been made in the form of rendering the
statements.

Accounts of the United States Government, by
reason of the many kinds of certificates and note

issues out—gold certificates, silver certificates,
* United States ; notes and national bank notes—

though simple enough, have.the appearance of being
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more or less involved, and in the recent history of the
country nearly every Secretary of the Treasury has
felt himself called upon to make changes in the form
of the statements—always, of course, with the idea
of improving them. Generally, too, some improve¬
ment has been effected.

Secretary McAdoo is no exception to the rule, and
he has recast the statements with the view to making
them more readily; intelligible. The daily state¬
ments have been completely changed and the altera¬
tions are certainly for the better. In the case of the
monthly debt'statement, the presentation of cash
assets and liabilities is made to conform to the same

new methods and changes. It is not our purpose to
discuss these changes further than to say that one

of the alterations is, unfortunately, likely to prove

confusing and certain to be misleading unless some

way can be found of bringing the older part of the
debt statement into harmony with the report of cash'
assets and liabilities, which, as already stated, has
been completely revised and which appears on the
same sheet with the debt report itself.
We have reference to the Redemption Fund for

National Bank notes. An explanatory circular has
been issued indicating the statutory requirements
as to this fund. It is pointed out that under the
provisions of the Act of July 14 1890, the deposits
made by national banks for the retirement of their
notes are covered into the Treasury as miscellaneous
receipts, the law further stipulating that the Treas¬
ury shall redeem from the general cash the circulating
notes which come into its possession subject to re¬

demption. The law further requires thab the total
amount of such redemption deposits by national
banks shall be exhibited each month on the printed
statement of. the public debt under the heading
"Debt of the United States Bearing No Interest";
That is as far as the law goes'. As, however, the
general fund is liable for the payment of these notes
whenever redeemed, Secretary McAdoo has set up
the total amount of these deposits as a current lia¬
bility "under the title "National iBank Notes-
Redemption Fund". . ■ ' " .;: #

The result of the new treatment of the Redemption
Fund is that the item appears on the debt statement
twice as a liability—first, according to the require¬
ment of the law, under the heading "Debt Bearing
No Interest" and again in the cash statement under
"Current Liabilities". It seems correct, to consider
it a current liability, but being treated as a current
liability it diminishes the available cash balance and
yet a little further above, on the same sheet, it is
carried as a part of the total outstanding debt, though
thus taken care of in the cash account.

In figuring the. net debt at the end of each month
it has long been the custom to take the aggregate
of interest and non-interest-bearing debt as given
on the Treasury statement and deduct from the same
the net cash balance in the general fund (after allow¬
ing for the current liabilities) together with the
$150,000,000 gold reserve which also appears-^as
part of the Treasury cash. The debt statement
itself has never indicated the net debt in this way,

that is, it does not contain any table combining the
debt and the cash, but the facts are always there on
one and the same sheet and the net debt is arrived at
in the manner stated by all those who. have occasion
to make the calculation. « .

Under the change now instituted,with theNational
Bank Note Redemption Fund included as a part of

the total debt, and at the same time included as a

part of current liabilities, and hence deducted from
the available cash, the process of coupling the two
makes the net debt larger by just the amount of the

duplication, and where the error is not detected also
makes comparison with earlier dates erroneous.

The item is a large one and varies considerably from
time to time. For June 30 1913 it was $22,092,806.
Reference marks appear against the item in the debt
statement and foot notes are added, but these are

descriptive father than explanatory and are not
enlightening as to just what has been done. Even
those who habitually have recourse to the debt state¬
ment are likely to be led astray, for the common

practice is to accept general results. No one
thinks of going behind the returns, especially
in the case of a Government document. The
Secretary of the Treasury should see to it that sub¬
sequent monthly statements are drawn up in such a
way as not to admit misconstruction in the particular
mentioned.

We have already indicated that the results for the
twelve months are satisfactory. The revenues show
an increase, as compared with the twelve months
preceding of $32,000,000, raising them fronj-4691,-
778,465 to $723,782,921, at which latter^figure they
are much the largest of any fiscal year in the country's
history. The best previous total was that of 1910-11,
when aggregate revenues ' were $701,372,375 or

$22,000,000 less than for 1913. The bulk of the late
year's gain was in the internal revenue receipts,
indicating the activity and prosperity of general
trade. There was also, some improvement in the
customs' receipts, which rose from $311,321,672 to
$318,142,344. These latter, however, for 1913 are
not at their maximum, having been considerably
higher at earlier periods—for instance in 1910, »

$333,683,445 and in 1907 $332,233,363.' Yet the
country's importations in the fiscal year under review
were much the heaviest on record. The fact that
customs' receipts are not also the heaviest on record
would seem to indicate that the average rate of duty
is smaller. • ' v;V■

The Internal Revenue receipts increased from
$321,612,200 in 1912 to $344,426,784 in 1913. And
this last is far in excess of any previous total, even
surpassing the aggregate reached when the Spanish
War taxes were in effect. To be sure,, we now have
the Corporation Tax, which was not in existence at >

the earlier, period, and this yielded in '1913 $34,-
948,871, but even with the income from the Corpora¬
tion Tax eliminated, the remainder of the Internal
Revenue would still run ahead of the best record
reached in the Spanish War period. - , 4;

; With this large expansion in revenues the Treasury
would be very flush except that, unfortunately,
expenditures also keep steadily rising—often much
faster than the revenues. In the late fiscal year
there was a further augmentation in the expenses
in the sum of nearly $29,000,000, the total moving
up from $654,553,963 to $683,699,692. . Hence,
though the revenues are larger than they were inthe
Spanish War period, the disbursements also are f ir
in excess of that period, even after including the
extra outlays incurred at that time in prosecuting
the war. The pension payments alone in the late
year increased over $21,000,000, this following from
the new Pension Bill passed last year, and which
greatly enlarges the pension allowances. In the year
under review $175)133,705 was paid out for pensions.
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This is 48 years after the close of the Civil War in
1865. However, the cost of Government has in¬
creased in all directions, and the pension payments
are only one among a number of large items all of
which keep steadily expanding. It does not seem

to do much good to preach about it, so we simply
record the fact. President Taft succeeded in keeping
the rising tendency in check for a couple of years,
but the movement again ran away from him in
the closing year of his Administration, as we have
already seen, and he himself signed the Pension Bill

' which has added so much to that item of the expendi¬
tures, N'"--"-"'-

It is gratifying to find that large though the dis¬
bursements were (and we have noted that they aggre¬

gated $683,699,692), the revenues were of sufficient

magnitude to leave a surplus of $40,083,229; this
compareswith a similar surplus for the twelve months
preceding of $37,224,502. These are the results,
however, without allowing for the expenditure on
account of the Panama Canal. Such expenditures
for the late year aggregated $41,741,258, as against
$35,327,371 in the twelve months preceding. They
were, in fact, the largest of any year since work
was begun on the undertaking. With the disburse¬
ments on account of the Canal taken into, account,
there is a small deficit in the revenues as compared
with the total outgoes, but it is really .insignificant,
alp things considered. In other words, with aggre¬

gate expenditures (including the Canal disburse¬
ments) in the huge sum of $725,440,950, the revenues
fell only $1,658,029 short of the amount needed.
In 1912 a small surplus remained over and above
the Canal payments, namely $1,897,131, but these
Canal payments then .were only $35,327,371 as

against $41,741,258 now. In 1911, with Canal
disbursements of $37,063,515, there was- a surplus of
$10,170,863. Going further back to the period
succeeding the panic of 1907 we find very heavy
deficits-—that for 1908 having been $58,135,596 and
that for 1909 $90,154,396. These bad times, at

. least, are behind us.
t .

As there was a deficit in revenues for the twelve
months of $1,658,029 below the amount needed for

expenditures (including the Canal disbursements),
it follows that the net debt was slightly added to
during the twelve months. Of course there, are'

other items aside from the revenues and disburse-,
ments that affect the results in that respect." We
make the net debt June 30 1913 less cash in the

Treasury (after eliminating the duplication of the
National Bank Note Redemption Fund) $1,028,-
558,103, which compares with $1,027,574,697 on
June 30 1912. No Panama Canal bonds were put
out during the twelve months, and it is an interesting
fact that while altogether no less than $318,228,671
had been expended up to June 30 1913 in the pur¬
chase and construction of the Canal, only $138,-
600,869 of the amount was derived from the proceeds
of sales of bonds, including premiums. The remain¬
ing $179,627,802 was paid out of current revenues
and Treasury cash. The aggregate funded,debt,
however, during the twelve months under review,
was slightly added to \ through the issue of Postal
Savings bonds bearing %%% interest. There were

$2,389,120 of these Postal Savings bonds out June 30
1913, as against $459,280 June 30 1912. As a conse¬

quence, the aggregate interest-bearing debt for the
year increased,from $963,776,770 to $965,706,610
June 30,1913. The lawful money deposited to retire

national bank notes reached only $21,471,010 during
the year, whereas the lawful money paid out for
national bank notes retired aggregated $24,089,035,
and this fact, along with the deficiency in receipts,
served to reduce the money holdings in the Treasury.
The Government also has more of its funds on de¬

posit with the banks. As a consequence the money

holdings of the Treasury June 30 1913 ■ were

only $351,176,444','against $368,836,347 June 30
1912.; Of this total the net gold constituted
only $251,278,513, against $263,362,063, reflecting
the gold exportations to France from the United
States. /•-'/■' .., ■ \;f\ • • -.A

FOREIGN TRADE OF UNITED STATES,
1912-13.

In any review of the foreign trade figures of the
United States for the fiscal year ended June 30 1913,
our readers will be prepared for the statement that
our external trade, both inbound and outbound, has
been of unprecedented proportions. Months 1 ago
such a result appeared a foregone conclusion barring
some unforeseen occurrence. Now that the year is
past it is seen that in all but two months of the twelve
we exported a greater volume of commodities in
value than in the corresponding period of the pre¬
vious year, and imports were well above those of
1911-12 except during the last four months. Each

month, of course, has shown an excess of exports
over imports1—very heavy in some instances—and the
full result is a larger balance in our favor on the mer¬

chandise movement than in any fiscal year since
1907-08, when depression here caused ,a very decided
drop in imports. - • ■

An interesting feature of .our foreign trade worthy
of brief reference is the relation some of the various

countries bear to it, and especially to the export
side. Considering Europe as a unit, we find that
in 1912-13 both exports to and imports from that
part of the globe showed considerable' expansion,
almost universally shared in, and that in the last
decade the exports increased some 475 millions and
the imports about 350 millions. Trade with South
America made a fair increase also and has more than

doubled in the ten years. With Central America,
Asia, Oceania and the islands of the Atlantic, each
year brings more trade, but with Africa our com¬

mercial intercourse, although growing, - continues
comparatively small. But it is with Canada that
greatest, and to some extent phenomenal, growth is
shown. Exports hence to that country rose from
a .total of 123 millions in 1902-03 to 329 millions in

1911-12 and approximately 415 millions in 1912-13,
while the expansion in imports from there was from
54 mil ions ten years ago to 108 millions' in 1911-12
and 120 millions in the latest twelve-month period. .

The country's total foreign trade for 1912-13

(imports and exports combined), at 4,278 million
dollars, exceeds that of 1911-12 by 421 millions and
1910-11 by 702 millions. Furthermore, in a period
of thirteen years, or since 1899-00, it has nearly
doubled. In that interval exports have advanced
from 1,3943/2 millions to 2,465% millions and imports
from 850 millions to 1,8133^ millions. As indicating
the changes in the foreign trade totals, we append
a compilation giving the imports, exports and bal-.
ances of merchandise, monthly month, and quarter
by quarter, and quarterly returns for gold and silver
for the last two fiscal years.
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FOREIGN TRADE MOVEMENT IN 1912-13 AND 1911-12.
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♦Excess of Imports. ' ' ^ . \:V'

Here we observe that the aggregate value of our
merchandise exports for the twelve months of 1912-13
was $2,465,761,910, against $2,204,322,409 in 1911-
12 and that imports of $1,812,621,160 contrast with
$1,653,264,934, leaving a net balance of $653,140,750
in 1912-13, against $551,057,475 in 1911-12. The
record export balance is $666,431,554 made in
1907-08 and balances above 600 millions were also

reached in 1897-98 and 1900-01.

In almost all classes of goods marked, expansion in
the volume of our exports is shown. Cotton natu¬
rally is an important exception, as with the last crop
(the remnant of which is now coming forward) some
2 million bales less than that of 1911-12, there has
been a smaller available surplus, after meeting home
requirements, to supply the foreign demand. At
the same time, with the United States the chief
grower ofthe staple, cotton continues to be our lead¬
ing export product, and with the price higher in the
latest year the disparity between 1912-13 and 1911-12
is less in value than in quantity, Wheat and prac¬

tically all other varieties of grain went out more

freely in the last fiscal year than in the one imme¬
diately preceding, and the same is true of mineral
oils. Iron and steel manufactures record a very

large increase, approximately 50 million dollars, on

top of a gain of 37millions last year, and the ex¬

ports of wood and manufactures (an item that has
more than doubled in value in the last decade),
copper, coal, electrical machinery, tobacco, auto¬
mobiles, fruits and nuts, agricultural implements
and leather and manufactures, were of appreciably
greater magnitude.
Nor can it be said that the increase irk the aggre¬

gate value of exports in the latent fiscal.year was to
any great extent due to higher prices. As already
stated, the export value of cotton per pound was
higher in 1912-13 than in 1911-12, but for some items

of breadstuffs, and for fish, fruits and nuts, hops,
leather and manufactures, sugar, as well as for a

number of items among iron and steel manufactures,
naval stores and wood and manufactures, lower
prices prevailed.
Shipments of breadstuffs were not only very

largely in excess of 1911-12 (210 millions, comparing
with 124 millions), but greater than in any year

since 1902-03. That values per unit were not in any

case much higher than a year ago is indicated by the
fact that the average export price for wheat was 97.2

cents., against 94.4 cents in 1911-12 and 92.8 cents
in 1910-11. Corn, moreover, was much lower, 58.5
cents comparing with 72.3 cents and 72.5 cents, re¬

spectively, and flour averaged $4 66against
$4 63 1 3 and $4 87^.
Provisions exhibit quite an important falling off in

exports, in which practically all the items except
bacon and lard and its substitutes shared, and cattle,
hog and sheep exports shrank to merely nominal pro¬
portions. Petroleum showed a satisfactory gain in
quantity and a marked addition in value consequent
upon the higher price. Cottonseed oil, in common

with raw cotton itself, recorded a decrease. These
various items—six in all—cover a total value of

$1,068,000,000, or 76 millions of dollars more than
contributed by the identical articles in 1911-12,
leaving 1,397 millions, or 185 millions in excess of the
previous year, to represent the value of the exports
of all other commodities in 1912-13.

The import list also presents evidence of important
expansion in very many articles. Conspicuous ill
this regard in the extent of the gains over 1911-12
may be mentioned art works, diamonds and other
precious stones, flax and other fibres and manufac¬
tures thereof, copper and manufactures, silk and
manufactures, chemicals, wood and manufactures,
hides and skins, and vegetable oils. There arc also,
of course, some decreases, but comparatively few
withal. There was a somewhat noticeable decline in
the inflow of sugar, a rather marked increase in the
receipts from Cuba having been more than offset
by much smaller arrivals from the Philippine Islands,
Dutch East Indies, &c. Seeds came in less freely
than a year ago, and the same is true of India-rubbCr,
fruits and nuts and vegetables, the latter decline
being practically all in potatoes, which were brought
in very freely in 1911-12 to supply the deficiency
here restdtant Upon the short crop of 1911.
■ The large merchandise balance in our favor on the
year's foreign trade has not been instrumental in in¬
creasing our stock of gold. On the contrary, the
movement of that metal has been against the United
States, the exports haying reached $77,762,622 and
the imports $69,195,025, leaving the net outflow
$8,567,597. In 1911-12 we lost net $8,391,848 but
1910-11 showed a net import of $51,097,360. In the
two preceding years there were net exports of 7534
millions and 47J^ millions, respectively.

.U .'"/--J

RAILROAD GROSS AND NET EARNINGS FOR

. "'-MAY,. - ■

The feature of our montfily compilation of gross
and net earnings, which this time covers the month of
May, is again the great augmentation in expenses,

which has proven such a troublesome factor for so

long. The comparison as to gross revenue is satisfac¬
tory enough, there being a very considerable in¬
crease over last year, though the significance of this
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is in some measure impaired by the circumstance
that gross revenues neither in 1912 nor in 1911 were

up to a full volume, owing to the unfavorable con¬
ditions then prevailing. Notwithstanding the ex¬
pansion in the gross earnings, however, the advan¬
tages from the same have in large measure disap¬
peared, owing to the greatly enlarged outlays in¬
curred in conducting the business.
Briefly stated, the addition to gross revenues, as

compared with the corresponding month of last year,
has been no less than $30,616,063, or 13.14%. But
$23,443)666 of this has been consumed by augmented
expenses, leaving as the improvement in net only
$7,172,397, or 10.79%.

Inc. (+) or Dec. (—).
May (450 Roads)— 1913. 1912. Amount. %

Miles of road 239,445 236,619 +2,826 1.19
Gross earnings $263,496,033 $232,879,970 +$30,616,063 13.14
Operating expeases .... 189,823,720 166,380,054 + 23,443,666 14.09

Net earnings $73,672,313 $66,499,916 +$7,172,397 10.79

The significance of the part played by augmented
expenses is heightened by the fact that many special
features tended to swell the expense accounts in the
previous year, thus producing very unsatisfactory
returns of net at that time, and that rising expenses
have been a continuing feature for many years.
It seems important to recall that in May 1912 the
overflow of the Mississippi reached serious propor¬
tions early in the month, inundating large areas and
interfering with railroad operations in the territory
affected, and that coal-mining was largely suspended
in various parts of the Middle and Middle Western
States. The anthracite coal miners did not return

to Work until May 22 of last year, and consequently
there was an almost complete suspension of anthra¬
cite coal-mining for the greater, part of the month,
thereby causing a considerable loss in the gross earn¬

ings of this group and a still larger loss in the net
earnings. In the bituminous coal regions, where also
there had been larger or smaller suspension beginning
with the first of April, the situation was not quite
so bad during May; nevertheless the resumption of
work in different parts of the country occurred only
gradually. ./■;
The result altogether was that, for the United

States roads as .a'whole, our compilations in May 1912
recorded an increase of no more than $6,044,698
in gross, or 2.67%, and that this was attended by
an augmentation in expenses of $8,497,364, or 5.39%.
As a consequence, there was an actual falling off
in the net of $2,452,666, or 3.58%. In May 1911
the exhibit was also an unfavorable one, owing to the
reaction in trade which then occurred. Out tables

registered $4,624,078 loss in gross and $1,695,071
loss in net, and the showing would have been still
worse except for the fact that the roads then had the

advantage of an extra working day.
Going back over a series of years, the unfortunate

feature, however, has not been any lack of growth
in the gross revenues but the large and rapid ex¬

pansion in expenses. In May 1910, for instance,
the situation was much like what it has proved the
present year—that is, there was an addition to the
gross revenues in the handsome sum of $31,983,394
(16.25%), but $26,756,567 of the whole amount was
consumed by augmented expenses, cutting the gain
in net to only $5,226,827, or 8.06%. In the case of
many leading roads, there "vyas actually a heavy loss
m net at that time in face of tremendous gains in
gross. Save in 1908, at the time of the disastrous
collapse following the panic of 1907, the tendency

of gross revenues has been almost continuously up¬

ward; net earnings have also tended higher in some

measure, but, in more recent years at least, the gains
in net have not been proportionate to the gains in
gross. An exception must be made of 1909, when the
managers were still economizing in view of the shrink¬
age in earnings experienced in 1908/ According to
our compilations, there was in May 1909 an increase
in gross of $26,226,645, of which $14,901,120 was
carried forward as a gain in net. This latter, how¬
ever, came after a tremendous shrinkage in revenues

in the year preceding, so the gain represented sim¬
ply a recovery of what had been lost in the previous
year. ' r \ • •

Our compilation forMay 1908 showed a contraction
in gross earnings in the enormous sum of $38,537,942
and a shrinkage in net of $12,845,751. This, though;
did not indicate the full extent of the shrinkage at
that time. Owing to the fact that the roads were

doing so poorly and comparisons were so .extremely
bad, some important companies withheld their re¬

turns, and consequently our aggregate covered only,
153,310 miles of line. A supplementary table which,
dealt with the gross alone gave a loss in gross of
not less than $45,034,243, on 185,897 miles of road.
Careful compilation made by us later in the year
induced the opinion that the loss in gross in May 1908,
including all the roads in the country, must have
been, roughly, $55,000,000, and the loss in net

$18,000,000. In the following we show the May com¬

parisons for each year back to 1896. We give the
results just as registered by our own tables each year,
but in 1908 and prior years a portion of the railroad
mileage of the country was always unrepresented
in the totals, owing to the refusal of some of the roads
to furnish monthly figures for publication.

Year.

'
Gross Earnings. Net Earnings

Year

Given.
Year *

Preceding.
Increase or

Decrease.
Year

Given.

• Year

Preceding.
Increase or
Decrease.

May.
1896...
1897._.
1898...
1899...
1900...
1901...
1902...
1903...
1904.
1905._.
1906...
1907...
1908...

1909...
1910...
1911...
1912...
1913...

$

50,138,645
57,420,309
67,659,828
72,431,677
81,058,532
97,147,152
95,860,907
103,882,990
108,565,266
121,005,979
115,304,506
144,267,760
133,680,555
196,826,686
230,033,384
226,442,818
232,229,364
263,496,003

$

50,129,856
55,568,916
59,034,144
67,675,074
72,885,306
85,860,170
90,091,128
90,800,791
111,028,554
109,872,115
105,787,062
121,074,984
172,218,497
170,600,041
198,049,990
231,066,896
226,184,666
232,879,970

$ •"
+ 8,789

+ 1,851,393
+ 8,625,684
+ 4,756,603
+ 8,173,226
+ 11,286,982
+ 5,769,779
+ 13,082,199
—2,463,288
+ 11,133,864
+ 9,517,444
+ 23,192,776
—38,537,942
+26,226,645
+ 31,983,394
—4,624,078
+ 6,044,698
+ 30,616,063

$
13.861.785
16,795,849
20,820,846
23,287,947
24,808,411
31.083.786
29,779,428
33,980,575
31,807,806
36,265,119
34,414,213
43,765,836
38,076,927
64,690,920
70,084,170
69,173,574
66,035,597
73,672,313

$ •

14,878,949
14,615,804
17,335,134
20,883,314
23,310,286
26,283,210
28,640,038
28,937,381
34,801,674
32,691,936
30,946,848
37,319,290
50,922,678
49,789,800
64,857,343
70,868,645
68,488,263
66,499,916

$ ■

—1,017,164
+ 2,180,045
+ 3,485,712
+ 2,404,633
+ 1,498,125
+4,S00,576
+ 1,139,390
+ 5,043,194
—2,993,868
+ 3,573,183
+ 3,467,365
+ 6,446,546

—12,845,751
+ 14,901,120
+ 5,226,827.
—1,695,071
—2,452,666
+ 7,172,397

Note.—Includes for May 118 roads In 1896, 128 In 1897, 127 In 1898, 123 In 1899,
128 In 1900, 116 In 1901, 109 in 1902, 101 In 1903, 103 In 1904, 100 in 1905, 96 in

1906, 92 in 1907; in 1908 the returns were based on 153,310 miles of road; in 1909,
220,514; in 1910, 229,345; in 1911, 236,230; in 1912, 235,410; in 1913, 239,445.
Neither the Mexican roads nor the coal-mining operations of the anthracite coal

roads are included in. any ol the3e totals.

A significant and a striking fact about this year's
returns is that the augmentation in expenses is wide¬

spread and general, reflecting the presence of a com¬

mon cause operative on all the roads alike in different

parts of the country—a state of things, of course,
which admits of no question. The truth is that, ex¬

cept for the very heavy gains on the anthracite
coal roads, due to the fact that the net earnings of
these roads the previous year had been cut to very
small figures because of the suspension of mining,
the record the present year might be no gain at all
in the net in face of the decided increase in the gross
revenues. In comparison with last year's very poor

results, the Reading has this time added $i,058,400
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to gross and $738,305 to net; the Lehigh Valley $1,-
494,508 to gross and $546,859 to net; the Lackawanna
$1,162,951 to gross and $813,354 to net; the Central
of New Jersey $618,469 to gross and $490,379 to net;
the Delaware & Hudson $484,526 to gross and $315,-
375 to net; the Erie $1,061,229 to gross and $812,008
to net, and the New York Ontario & Western $329,-
637 to gross and $239,724 to net. It will be seen from
these figures what an important part these gains in
gross and net upon the anthracite roads have played
on results as,a whole.

Outside the anthracite group, there are relatively
few instances of improvement in net in the case of
leading systems, whereas there are numerous cases

of losses in net, and also many instances where large
gains in gross have been reduced to small figures
in the net on account of the great increase in ex¬

penses. The New York Central, it is true, adds
$1,415,901 to gross and $560,717 to net, taking the
Central by itself, and $4,162,181 to gross and $1,412,-
947 to net, counting the whole New York Central
System, including the various auxiliary and controlled
roads; but in May 1912 the New York Central Sys¬
tem had shown $37,723 loss in net on a gain of $1,012,-
007 in gross. As contrasted with these results for
the Central, the Pennsylvania Railroad, on the lines
directly operated both east and west of Pittsburgh,
registers $159,563 decrease in net, notwithstanding
$3,265,795 gain in gross. Last year the Pennsyl¬
vania lines directly operated east and west of Pitts¬
burgh showed $2,084,989 gain in gross and $502,741
gain in net. The Baltimore & Ohio the present
year has added $714,461 to gross but falls $47,381
behind in net. The New England roads have been
particularly hard hit by increased expenses. Thus,
the New Haven, though running $257,804 ahead in
the gross, falls $440*117 behind in the net, and the
Boston & Maine loses $432,682 in net, notwithstand¬
ing an increase of $114,594 in gross.
Southern roads have also fared badly in this re¬

spect. The Louisville & Nashville, with $403,204
increase in gross, has $286,496 decrease ill net; the
Southern Ry., with $397,322 increase in gross, has
$213,810 decrease in net; the Norfolk & Western,
with $376,613 increase in gross, has only $8,658
gain in net, and the Atlantic Coast Line, with $22,189
increase in gross, has $126,424 loss in net.
In the case of the Western roads, very good re¬

turns come from the Great Northern, which has im¬
proved its gross by $1,340,230 and its net by $778,-
154; the Milw. & St, Paul, which has improved gross
by $972,514 and net by $607,750, and the Missouri
Pacific, which has added $529,180 to gross and $280,-
873 to net. But these are exceptions to the rule.
The Chicago & North Western, while having gained
$569,705 in gross, losses $205,834 in net; the Bur¬
lington & Quincy, with $645,025 gain in gross, has
only $18,180 gain in net, and the Atchison, though
having added $144,872 to gross, suffers a decrease
of $204,842 in net. The Northern Pacific has $638,-
872 increase in gross with $79,412 decrease in net;
the Rock Island, with $471,047 addition to gross
has bettered net by only $47,843, and the Southern
Pacific, though having improved gross in the sum of
$546,135, has improved net in amount of only
$20,593; the Union Pacific has $285,079 increase in
gross and $87,067 increase in net. In the following

•

we show all changes for the separate roads for amounts
in excess of $100,000, whether increases or decreases,
both in the gross and in the net.

PRINCIPAIiliOHANGES IN GROSS EARNINGS IN

Pennsylvania.. |/$3,265,795
Lehigh Valley 1,494,508
N Y Cent & Hud River, al,415,901
Great Northern 1,340,230
Delaware Lack & West— 1,162,951
Erie I 1,061,229
Philadelphia & Reading. 1,058,400
ChicagoMilw & St Paul. 972,514
Lake Shore & Mich Sou. 895,540
Baltimore & Ohio 714,461
Chicago Burl & Quincy. 645,025
Northern Pacific. 638,872
Illinois Central „ 627,179
Central of New Jersey.. 618,469
Chicago & North West.. 569,705
Southern Pacific. . 546,135
Missouri Pacific 529,180
Cleve Cin Chic & St L__ 495,852
Delaware & Hudson 484,526
Rock Island ... 471,047
Michigan Central. 463,576
Louisville & Nashville._ 403,204
Southern— 397,322
Pittsb & Lake Erie 393,947
Norfolk & Western 376,613
N Y Ontario & Western. 329,637
Missouri Kan & Texas._ 322,721
St Louis & San Fran.... 319,723 Representing 53 roads
Wabash 305,385 in our compilation..$26,737,843
Note.—All the figures in the above are on the basis of the returns filed

with the Inter-State Commerce Commission. Where, however, these
returns do not show the total for any system, we have combined the sepa¬
rate roads so as to make the result conform as nearly as possible to those
given in the statements furnished by the companies themselves.

a These figures cover merely the operations of the NewYork Central
itself. Including the various auxiliary and controlled roads, like the
Michigan Central, the Lake Shore, the "Big Four," the "Nickel Plate,"
&c., the whole going to form the New York Central System, the result is
a gain of $4,162,181. * i

y These figures represent the lines directly operated, east and west of
Pittsburgh, the Eastern lines showing $1,527,104 increase and the Western
lines $1,738,691 increase. For all lines owned, leased, operated and con¬
trolled, the result is a gain of $4,233,831.

Duluth Missabe & Nor..
Union Pacific
Yazoo & Miss Valley
N Y N H & Hartford
Northern Central
Colorado & Southern
Mobile & Ohio ...

Minn St P & S S M_.__
Chicago & Alton
Vandalia
Phila Bait & Wash
Duluth & Iron Range. __
Wheeling & Lake Erie
Atch Topeka & Santa Fe
Buffalo Roch & Pittsb._
Texas & Pacific
Kansas City Southern
Chesapeake & Ohio
Seaboard Air Line..
Toledo & Ohio Central. .
Boston & Maine
Chicago Ind & Louisv..
Lehigh & New England-
Chicago Great Western-
Hocking Valley.

MAY.

Increases.
$304,964
285,079
264,643
257,804
248,601
232,162
225,797
222,291
208,686
186,259
184,638
147,325
145,808
144.872
144,816
140,215
136,833
135,576
133,624
132,713
114,594
109,578
104,590
104,093
102,635

PRINCIPAL CHANGES IN
-

. itictbclsgs •

Delaware Lack & West.. $813,354
Erie....— •- 812,008
Great Northern. 778,154
Philadelphia & Reading._ 738,305
Chicago Milw & St Papl- . 607,750
N Y Cent & Hud River. _ a560,717
Lehigh Valley. 546,859
Central New Jersey... 490,379
Wabash... 425,171
Lake Shore & Mich Sou— 389,581
Pittsburgh & Lake Erie.. 325,394
Delaware & Hudson . 315,375
Missouri Pacific. 280,873
Illinois Central.
N Y Ontario & Western..
Yazoo & Miss Valley
Duluth Miss & Nor
Michigan Central
Seaboard Ah* Line—
Northern Central —.

265,454
239,724
236,682
236,181
217,474
160,965
109,347

NET EARNINGS IN MAY.
Increases.

Kansas City Southern.._ $102,920
Duluth & Iron Range.... 101,775

Representing 22 roads
in our compilation...$8,754,442

Decreases..

$440,117
432,682
286,496
213,810
205,834
204,842
199,739

1/159,563
126,424
104,949

N Y N H & Hartford....
Boston & Maine
Louisville & Nashville—_
Southern —

Chicago & North Western
Atch Topeka & Santa Fe.
Cleve Cin Chic & St L—
Pennsylvania . __—

Atlantic Coast Line—...
St Louis & San Fran

Representing 10 roads
in our compilation $2,374,456

a These figures merely cover the operations of the New York Central
itself. Including the various auxiliary and controlled roads, like the
Michigan Central, the Lake Shore, the "Big Four," the "Nickel Plate,
&c., the whole going to form the New York Central System, the result is
a gain of $1,412,947. . . .

y These figures represent the lines directly operated east and west of
Pittsburgh,-the Eastern lines showing $7,467 increase and the Western
lines $167,030 decrease. For all lines owned, leased, operated and con¬
trolled, the result is a gain of $16,617.ll , i V uetS&iffiB

When the roads are arranged in groups or geo¬

graphical divisions, further evidence is furnished of
the important part played by augmented expenses
in affecting results. The grpup containing the an¬
thracite coal roads, for the reasons already given,
shows very striking gains in both gross and net earn¬
ings. On the other hand, no less than three of the
seven geographical divisions record a diminution in
net. Our summary by groups is as follows:

SUMMARY BY GROUPS.

Section or Group-

May— " \
Group 1 (18 roads), New England ...
Grpup 2 (82 roads), East & Middle
.Group 3 (62 roads), Middle West—..
Groups 4 & 5 (81 roads), Southern...
Groups 6 & 7 (70 roads), Northwest'n
Groups S & 9 (92 roads), Southwest..
Group 10 (45 roads), Pacific Coast...

1913.
*

.
. $

12,065,980
66,699,397
39,008,635
33,753,099
57,211,675
39,191,075
15,566,172

—Gross Earnings :

1912. Inc.(+ )or Dec.(—)
$ • %

"11,517,698 + 548,282 ,.4.76
55,448,077 +11,251,320 20.29
33,150,055 +5,858,580 17.67
31,301,787 +2,451,312 ; 7.S3
50,440,658 +6,771,017 13.42
36,199,164 +2,991,911 8.28
14,822,531 • +743,641 <5.02

Total (450 roads) 1263.496.033 232,879,970 +30.616.063 13.14
1-5+. -Mileage

^ .1913. 1912,
fp'-s „ ■

Group No. 1 7,819
Group No. 2_.—— 26,565
Group No. 3-——.— 25,632
Groups Nos. 4 & 5.—. 40,386
Groups Nos. 6 & 7. 65,540
Groups Nos. 8 & 9 _» 55,958
Group No. 10 17,545

-Net Earnings-
1913. 1912. Inc.(+)orDec.(,—)

■ $ $ $ %
7,821 2,530,146 3,408,416 —878,270 23.77"
26,304 20,149,440 15,533,408 +4,616,032 29.72
25,464 9,524,420 8,451,080 +1,073,340.12.70
39,984 8,586,140 8,633,497 —47.357 0.55
64,581 16,701,656 14,652,891 +2,048,765 13.98
55,209 10,160,395 9,752,288 +408.107 4.29
17,256 6,020,116 6,068,336 -+8.220 0.80

Total.-J 239,445 236,619 73,672,313 66,499,916 +7,172,397 10.79
NOTE.—Group I. includes all of the New England States.
Group II. includes all of New York and Pennsylvania except thai portion west

d Pittsburgh and Buffalo; alijo all of New Jersey. Delaware and Maryland, and
he extreme northern pbrtjon of West Virginia
Group III. includes all of Ohio and lnalana; all of Michigan except the northern

peninsula, and that portion of New York and Pennsylvania west of Euftalo and
Pittsburgh.
Groups IV. and V. combined include the Southern States south of the Ohl > and east
f the Mississippi River. * • , *
Groups VI. and. VII. combined include the northern peninsula of Mlcblfan, all of

tfiuuesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota and
Missouri north of St. Louis and Tvansas City: also all of Montana, Wyo nlng and
Nehnaska, together with Colorado north of a line parallel to the State 11 le passing
rhrough Denver.
Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and

Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south of
Denver, the whole of Texas and the bulk of Louisiana: and that portion of New Mex¬
ico north of a line running from the northwest cornet of the State through Santa Fe
and east of a line running from Santa Fe to El Paso.
Group X, includes all of Washington, Oregon, Idaho, California, Nevada, Utah

and Arizona and the western part of New Mexico.
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BANKING, FINANCIAL AND LEGISLATIVE NEWS.

Only 10 shares of bank stocks were sold at the Stock Ex¬

change this week. No sales were made at auction of either
bank or trust company stocks.
Shares, BANKS—New York, Low. High. Close. Last previous sale.
10 City Bank, National.. 350 351 350 April 1913— 400

Two N.Y. Stock Exchange memberships were posted for
transfer this week, the consideration in one case being $37,-
000. The last previous transaction was at $38,000.

The impending strike involving from 80,000 to 100,000
trainmen and conductors on the Eastern railroads was staved
off as the result of the conference at the White House on

Monday, at which representatives of the roads and their

employees agreed to submit their differences to arbitration
under the Newlands amendment to the Erdman Arbitration
Act. In accordance with the promise given at the conference by
President Wilson that the pending bill would be enacted
into law by Tuesday night, it was taken up and approved by
both branches of Congress on Tuesday and received the
President's signature during the early evening of that day.
At a meeting in New York on Sunday the General Committee
of 1,000 representing the Brotherhood of Railroad Train¬
men and the Order of Railway Conductors ratified the strike
order, but the date when the strike was to become effective

"

was held open pending the outcome of the White House con¬

ference. This action of the committee was made known in a

statement issued jointly by A. B. Garretson, President of the
Order of Railway Conductors, and W. G. Lee, President of
the Brotherhood of Railroad Trainmen, in which they said:
"The committees of the various roads, acting: independently of each other,

unanimously ratified the strike vote of the membership on their respective
lines, and empowered the executive officers of the organizations to fix the
date for retirement from the service should the attitude of the managers'
committee remain unchanged, and after taking such action returned to their
homes. \

n ■' . • ••• •

"With the purpose in view that no reasonable means for effecting a
friendly settlement should be neglected by us, they authorized sufficient
delay in making the strike order effective to permit the undersigned to
attend the conference arranged for to-morrow (Monday) in Washington
with President Wilson, called for the consideration of the amendments to
the Erdman Act as embodied in the Newlands bill, in the hope that if such
amendments were made immediately effective, it might induce the com¬
panies to abandon the position heretofore maintained by theConference
Committee of Managers, and lead to a withdrawal of their former refusal of
our proposition to arbitrate under the provisions of the Federal law."

Notice of the approval of the strike vote was conveyed
directly to Chairman Lee of the Conference Committee of
Managers in the following letter addressed to him under
the signatures of Messrs. Garretson and W. G. Lee: -

New York, July 13 1913.-
Elisha Lee, Chairman Conference Committee of Managers:

Dear Sir.—In accordance with arrangement entered into by us at the
final conference held with your,committee, you are hereby notified that .the
general committees of the various properties represented by your committee,
including all from whom you held ^original authorization, meeting separ-

. ately, unanimously approved the strike vote of the membership on their
respective lines, and this will be your notification that each of such com¬
mittees separately authorized the undersigned to fix the hour at which the
members of these organizations will retire from the service of the respective
properties above referred to. , ■ - S

Owing to the earnest solicitation of disinterested interests, the under¬
signed were authorized to attend conference arranged in Washington with
the President of the United States, accompanied by the presidents of inters
ested railways, on Monday, the 14th, for the purpose of pressing passage
of the Newlands Bill, which was the outcome of various conferences between
those interested in its passage.
The local committeemen of the various properties have returned to their

homes under instructions not to return to the service pending further in¬
structions, and we sincerely trust that a crisis may not be precipitated by
an effort to compel any of those committeemen to return to service. .

Monday's conference at the White House was attended
by Messrs. Garretson and Lee; Warren S. Stone, of the
Brotherhood of Locomotive Engineers; W. S. Carter, Presi¬
dent of the Brotherhood of Locomotive Firemen; Senators
Newlands and Kern; Representatives Clayton and Mann;
Secretary William B. Wilson of the Department of Labor;
President Samuel Rea of the Pennsylvania RR.; President
Daniel Willard of the Baltimore & Ohio RR.; President
George W. Stevens of the Chesapeake & Ohio RR.; Presi¬
dent William C. Brown of the New York Central RR.;
Frank Trumbull, Chairman of the Executive Committee of
the Chesapeake & Ohio RR.; Seth Low, President of the
National Civic Federation; Marcus M. Marks, Chairman of
the Committee on Mediation and -Arbitration' ? Legislation
of the National Civic Federation, and Ralph M. Easly,
Chairman of the Executive Committee of the National Civic
Federation. Besides averting an immediate strike, the con¬
ference served to effect an adjustment of the differences
which had arisen between both branches of Congress with
regard to the proposed legislation. The Newlands bill,
which passed the Senate on June 26, made the Bureau of
Mediation an independent bureau, its members to be ap¬

pointed by the President and not to be connected with any
Department. The House bill, introduced by Representa¬
tive Clayton, was originally identical with the Newlands
bill, but had been amended at the instance of Secretary Wil¬
son of the Department of Labor, who wished the Arbitra¬
tion Board to consist of nine members (instead of six as in
the Newlands bill -and three in the Erdman Act itself),
under the jurisdiction of his Department. At Monday's
conference'Secretary Wilson, while still expressing his pref¬
erence for the amended Clayton bill, announced that he
would not insist on it, and an agreement was reached to put
through the Newlands bill, of which both parties to the con¬

troversy had previously expressed their approval, with two
minor provisions of the Clayton bill incorporated. Repre¬
sentative Clayton agreed at the conference to offer a motion
in the House to take from the Speaker's table the Senate
bill, at the same time submitting for consideration the two
amendments which had been agreed upon at the conference
by all parties interested. Following the passage by the
House on Tuesday of the Senate bill, with these amendments,
the Senate concurred in the amendments and the bill was

immediately signed (on the 15th) by President Wilson,
One of the amendments provides simply for the filing of
the award of arbitration; the other one stipulates that
nothing in theAct "shall be construed to require an employee
to render personal service without his consent, and no in¬
junction or other legal b&ocess shall be issued which shall

compel the performance by any employee against his will
of a contract for personal labor or service." The new law
creates the United States Board of Mediation and Concilia¬
tion, to be composed of a Commissioner of Mediation and

Conciliation, appointed by the President with the consent of
the Senate, with a salary of $7,500 and a tenure of seven years,
and not more than two other officials of the Government to
be appointed by the President. There will also be an As¬
sistant Commissioner,, with a salary of $5,000, authorized
to act in the Commissioner's absence., For the settlement of
controversies where the Board is unable to induce the dispu¬
tants to agree, the measure provides for boards of arbitra¬
tion of six or three, to be selected with the help of the Board
of Mediation and Conciliation wherever necessary. The
latter board would pass upon any disagreements among the
arbitrators. Awards made by the board would be executed
by the Federal Courts, with which appeals could be filed.
In the case of a board of three the employer or employers
and the employees will each name one arbitrator, and the
two thus chosen will select the third member; but in the
event of their failure to name a third arbitrator within five

days after-their first meeting, such third arbitrator will be
named by the Board of Mediation and Conciliation. In the
case of a board of six the employers and the employees will
each name two and the four are given fifteen days after their
first meeting to name the other two. w

President Wilson on the 17th inst. selected William L.
Chambers of th District of Columbia to be Commissioner
of Mediation and Conciliation under the new Act, and G. W.
W, Hanger, Chief Statistician of the Bureau of Labor Sta¬

tistics, as his assistant. The other two members of the new

board wiU be Judge Martin A. Knapp of the United States
Commerce Court and Louis F. Post, Assistant Secretary
of Labor.

The likelihood of the renewal of agitation between the
railroads and their employees seemed imminent on Thurs¬

day with the presentment by the railroads, through their
Conference Committee of Managers of a number of demands
on behalf of the roads. The demands of the roads were out¬

lined as follows in a letter addressed by Elisha Lee, Chair¬
man of the Committee, to Messrs. Garretson and W. G.
Lee: •/ ' -V

1. When a minimum day's wage is paid in any class of service it shall en¬
title the railroad to the full mileage or hours of service paid for.
•j 2. In no case shall double compensation be paid.
3. For fixing the basis of compensation, i. e., whether passenger, through

of local freight, yard, &c., the same classification shall be applied to all
members of the train crew.

4. All monthly guarantee shall be abolished.
5. That consideration be given to a reduction of existing rates of pay of

yard brakemen and of passenger conductors and trainmen on long con¬
tinuous runs, where there is an opportunity to make excessive mileage in
a limited number of hours.

6. Employees in two or more classes of service on continuous duty or
under continuous pay shall be paid the rates applicable to thq different
services performed with a minimum equal to ten (10) hours at the lowest
paid service. °

7. On passenger and freight trains, where under extra crew laws addi¬
tional men are required, the rate of pay for all brakemen shall be 20%
below rates established for brakemen oh trains not affected by such laws.
8. The rates and rules awarded by this arbitration Shall supersede rates

and rules now in effect which, are in, conflictftherewith.
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The action of the railroad managers in seeking to have
these grievances arbitrated along with those of the employees
developed bitter feeling among the trainmen, and their lead¬
ers were prompt in declaring that they would withdraw from
arbitration altogether if the managers insisted in their
attitude. Seth Low, President of the National Civic
Federation, in a letter to Mr. Elisha Lee, has expressed
himself as entirely in sympathy with the view of the train¬
men's representatives, who, he stated, do not question the
right of the roads to submit in a proper way and at a proper
time questions which the railroads wish arbitrated; in taking
exception to the action of the managers, the trainmen, Mr-.
Low pointed out, do so because of their belief that the rail¬
roads are honorably bound to dispose of the questions raised
by the employees before they are asked to consider new

problems.'. : ""/ •-rfv';''
• ♦

,

The majority report of the Senate Finance Committee on

the tariff bill was submitted to the Senate yesterday (the
18th inst.) by Chairman Simmons. The bill itself reached
the Senate on the 11th inst. The report estimates that the
reductions made by the Senate Democrats, are 27.64% be-
1q^ those of the Payne-Aldrieh duties and 4.22% under those
of the Underwood Bill of the House. With regard to the
stamp tax of 50 cents a bale on all cotton sold for future de¬
livery, which is called for under the bill at the instance of
the Democratic members of the Finance Committee,. Sen¬
ator Simmons says:

In considering sources for raising necessary revenue the Committee felt
authorized to select for this purpose the business of dealing in what is
known as "cotton futures" on the cotton exchanges of the country and
other like places. This business has been the subject of thorough and pro¬

tracted discussion, with the result of a divided public opinion as to whether
the business is wholly pernicious, and therefore to be suppressed, or is a real
service in the distribution of one of our great agricultural products, and there¬
fore to be encouraged. Without assuming to dispose of this controverted
issue, the Committee adopted, as a justifiable course for present action, the
imposition of a tax on such transactions on the cotton exchanges of the
country as are not consummated by actual delivery of the cotton specified
in such contract. .7. ■ 7 : ' .

It is contended by persons related to the sale and consumption of cotton
that there is a legitimate branch of the business of dealing in contracts for
the future delivery of cotton on cotton exchanges in the way of hedging
actual cotton for sale or manufacture. It is, however, admitted by all
that there is a large volume of business done upon these exchanges nomi¬
nally for the purchase and sale for future delivery of cotton where no de¬
livery is ever made, and where there is no real intention to make such de¬
livery, and the transaction in its last analysis is one of gambling on the
future price of one of the staple agricultural products of the country .

i This latter practice is universally recognized as an evil, and by none
more emphatically than by those who claim to resort to the cotton ex¬
changes of the country for protection by means of the so-called hedging
system. The tax imposed by the committee is'deemed to be sufficiently
small to make its payment justifiable by those who resort to the exchanges
for the purpose of hedging and sufficiently large to deter the activities of
those who resort to such exchanges for the sole purpose of speculation and
gambling in the differences of price created from time to time by fluctua¬
tions frequently artificially produced. •

♦ *
. * * * * t * . * * * * * *

It seems to be the consensus of opinion that about 10% of the contract
of sale and purchase of cotton for future delivery is embraced in that branch
of the business known as hedging and that the other 90% thereof is of a
speculative or gambling character, where no delivery of the product is
ever really intended to be made. If the effect pf the. proposed tax is to
eliminate all of the latter class of business and to leave intact that part of the
dealings resorted to for hedging purposes, the revenue derived from this tax
would amount to about $7,000,000 a year, and if its imposition does not have
the effect pf eliminating the gambling or speculative end of the' business,
the revenue derived therefrom will be enormously in excess of this amount .

A re-draft of the section of the currency bill providing for
the refunding of the United States Government 2% bonds
used as the basis for the circulating notes of the national
banks was agreed upon this week by the Democratic mem¬
bers of the House Banking and Currency Committee. In
addition to amending this section, the majority members
have also stricken from the bill Section 18, which would
have prohibited the national banks from issuing circulating
notes in excess of the total amount of such notes outstanding
when the bill would become a law. The changes adopted
wele made' necessary in order to prevent the impairment
of the value of the 2% bonds. In the amended section there
has been eliminated the clause contained in the original draft
of the bill which stipulated thlat "when and in proportion as
the outstanding two per centum bonds deposited with the
Treasurer shall be exchanged or refunded, the power of
national banks to issue circulating notes secured by United
States bonds shall cease and terminate." The following new

clause has been inserted in the section as re-drafted:
Should any national bank fail in any one year to so exchange its full

quota of 2% bonds under the terms of this Act, the Secretary of the Treasury
may permit any other national bank or banks to exchange bends in excess
of the 5% aforesaid in an amount equal to the deficiency caused by the
failure of any one or more banks to make exchange in any one year, allot¬
ment to be made to applying banks in proportion to their holdings of bonds.

*

There is a further change in this section under which, at
the expiration of twenty years from the passage of the Act,

every holder of 2% bonds, then outstanding is to receive
payment at par and accrued interest. Before this change
was made it was provided that the holders of the 2% bonds
twenty years hence were to receive in exchange 3% bonds
of like denomination, payable twenty years from the date
of issue, and without the circulation privilege. With the
elimination of Section 18, the amended section, which had
been numbered 20, now becomes 19; as re-drafted, it now
reads in its entirety as follows: ' '%v-:

Section 19. Upon application, the Secretary of the Treasury shall ex¬
change the 2 per centum bonds of the United States bearing the circulation
privilege heretofore deposited by any national banking association with the
Treasurer of the United States as security for circulating notes for 3 per

centum bonds of the United States without circulation privilege, payable
after twenty years from date of issue, and exempt from Federal, State and
municipal taxation, both as to income and principal.
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 any substitute for such
circulating notes in the form of clearing-house certificates, cashier's checks
or other obligation not specifically provided for under this Act, and no
national bank shall in any one year present 2 per centum bonds for exchange
in the manner hereinbefore provided to an amount exceeding 5 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.

Should any national bank fail in any ope year to so exchange its full quota
of 2 per centum'bonds under the terms of this Act, the Secretary of the
Treasurymay permit any other national bank or banks to exchange bonds in
excess of the 5 pep centum aforesaid in an amount equal to the deficiency
caused by the failure of any one or more banks to make exchange in any one

year, allotment to be made to applying banks in proportion to their holdings
of bonds. ' '' I '■•■'.'V v "•

At the expiration of twenty years from the passage of this Act every
holder of United States 2 per centum bonds then outstanding shall receive
payment at par and accrued interest. After twenty years from the passage
of this Act national bank notes still remaining outstanding shall be recalled
and redeemed by the national banking associations issuing the same

within a period, under regulations to be prescribed by the Federal Reserve
Board, and notes still remaining in circulation at the end of such period
shall be secured by an equal amount of lawful money deposited in the
Treasury of the United States by the banking associations originally issuing
such notes. 7- ' '■ ,' 7 ■' 7

, On the 16th inst. the Committee also adopted' the re-draft
of the section which provides that the Government's earnings
from the proposed Federal banks over and abovei the 5%
dividends to be paid to the shareholders shall be devoted to
a-, reduction of the bonded indebtedness of the United States.

Some further changes in the bill which were agreed to by
the Democratic members of the Committee on the 11th inst.'
are summarized by the New York "Times" as follows:
First. The four members of the Federal Reserve Board to be chosen by

the President are to.be selected from various parts of the country, so that
the board may have wide geographical representation.

Second. These four members are to devote their time to the work of the
Federal Reserve Board exclusively. -

Third. The surplus fund of the regional reserve banks, over and above
dividends and up to 20% cf the paid-in capital of the banks, is to be avail¬
able for the protection of the regional reserve banks.against loss, but the
ownership of this surplus fund, up to 20%, is to be vested in the Govern¬
ment instead of in the banks as provided by the bill.
Fourth. Stock in the regional reserve banks is to be bought and sold at

par instead of on the basis of its, book value. .<

Fifth. The stock of Federal reserve banks in the hands of stockholders is
to be exempt from taxation. V
Sixth. The provision, in the bill which would have vested the Federal

Reserve Board with power to cancel the membership of State banks in the
proposed Federal reserve banking system is to be stricken out.

An amendment offered by Representative Wingo of Ar¬
kansas in conformity with the Baltimore platform of the
Democratic Party, suffered defeat on the 17th inst. by a vote
of 8 to 3; the resolution provided that Government funds
should be deposited in the proposed new regional reserve
banks upon a competitive basis, deposits being made in
banks offering the highest rate of interest.

- On the same date the Democrats of the Committee struck
:rom the Bill Section 14, which provides thaot: 7 ,a
"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 deoosit 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."

They also extended the maturity period of paper re-dis¬
countable from forty-five to sixty days.

A reopening of the "Money Trust" inquiry is directed
under a resolution introduced in the House of Representa¬
tives on the 12th inst. by Representative Henry of Texas.
In his present resolution Mr. Henry seeks to enlarge upon
;he investigation of a year ago; he has issued a lengthy state¬
ment with regard to the reasons which prompt the presen¬

tation of the new resolution.'It is introduced, he says,

"solely with a view to aid and expedite consideration of
pending banking and currency legislation"; he at the same
;ime declares that we should probe deeper into the affairs
of the great banks and banking centres to ascertain whether
there is any justification of the great hue and cry that cer-
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tain banks will surrender their Federal charters and take
out State charters in case the currency bill is passed." His
statement as published in the "Times" is annexed herewith:
This new resolution to proceed with the investigation of the Money Trust

Is introduced by me solely with a view to aid and expedite consideration
of pending banking and currency legislation. With emphasis I must assert
that there is no attempt to retard action on the Glass-Owen bill and neces¬
sary reforms in our national banking laws.
"

The investigation of the Money Trust can be conducted concurrently
from day to day by the Banking and Currency Committee while it is for¬
mulating the currency bill and changes in the banking laws. Indeed, this
is absolutely essential in order to secure light and information on certain
•vital points.

However, the first necessary thing is to amend the statute that gives ,

exclusive visitorial powers to the Comptroller of the Currency and to clothe
either house of Congress with plenary inquisitorial powers to examine into
the affairs of the national banks, which are the mere creatures of Congres¬
sional action. The Committee on Banking and Currency should promptly
report the bill introduced by me amending the Federal statute, so that
Congress may investigate the affairs of national banks and compel the
Comptroller of the Currency to do its bidding and not to proceed in defiance
of the Congressional will. This bill passed the House by practically unani¬
mous action last Congress, arid the Senate by inaction defeated it.
It is perfectly manifest that it should now be passed. The Money Trust

inquiry then could be hastened to aid the Banking and Currency Committee
in obtaining all information necessary to the solution of the currency prob¬
lem and the enactment of appropriate banking laws, in pursuance with the
Baltimore platform pledges. „:-
The Pittsburgh bank failures emphasized the heed of knowing at first

hand the inside workings of the great banking institutions, how theymanip¬
ulate and water their paper and assets. We should know directly how these
great institutions use their office boys, stenographers, officers, porters and
dummies to wreck and loot banks and rob innocent depositors of their trust
funds. The Pujo Committee said it had "barely scratched the surface"
of the rich mines ofmaterial along these lines in hidden recesses that should
by all means be explored. ' ; i ' •

The Pujo Committee urged prompt renewal of the investigation, and in
obedience to their wise command I have introduced my new resolution.
They stated that the Comptroller of the Currency absolutely blocked them
and refused vital information, and that fifty witnesses were present ready
to give important evidence, when the Sixty-second Congress expired and the
powers of the committee were exhausted.
It is proposed by the Glass-Owen bill to take the State banks and trust

companies into the Federal reserve associations. Hence it is necessary to
know the character of their business so that we may determine on what
terms and to what extent we will allow them to participate in our currency

system. Then we should adduce evidence to ascertain how Wall Street

always forces the appointment of receivers in railroad insolvency cases,

and how they are able to gobble up these roads and control them under our
defective procedure for reorganizations. ; •

Congress has the power to examine these State banks and trust companies
with a view of determining upon what terms they shall become component
parts of a Federal reserve system.
Then we should probe deeper into the affairs of the great banks and bank¬

ing centres to ascertain whether there is any justification of the great hue
and cry that certain banks will surrender their Federal charters and take
out State charters in case the currency bill is passed. We need to dig
deeper into their manipulations, schemes and conspiracies ih order to under¬
stand why they so greatly dread the eye of Federal scrutiny.
The new features of my resolution explain themselves, and I think will

commend themselves to all patriotic minds who want all possible light and
information while we are now embarked upon the difficult task of revising
and rewriting our archaic banking laws. In behalf of the people I invoke
the quotation, "Let there be light."- ' v ' -

Another resolution bearing on currency matters, in¬
troduced on the 12th inst., is fathered by Representative
Lindbergh; it proposes an investigation by a committee of
seven to determine whether the Glass bill would not create

a Government policy inconsistent with the Sherman law
doctrine by fostering "a monopoly to privately control for
selfish interests the distribution of money and credit," and
whether or not it "is constitutional for the Government to

provide a method by which to organize private interests
into a compact mutual interest with the power to control
the distribution of money and credit." Both resolutions
were referred to the Rules Committee, of which Representa¬
tive Henry is Chairman. a .

'

V". * " ' » • ' •••.•'.

An able analysis of "The Administration Currency Bill"
was presented at the annual convention of theMinnesota
Bankers' Association at Duluth on July 10 by George M„
Reynolds, President of the Continental & Commercial Na¬
tional Bank of Chicago. Mr. , Reynolds unhesitatingly
criticised many of the features of the bill, his pofirayal of its
defects being preceded by the statement that, having been
impressed, as the result of personal interviews with President
Wilson and his Administration heads charged with the
responsibility of preparing the bill, that it is the desire
of all concerned to devise the best plan which it may be pos¬

sible to enact into law, he believed constructive criticism of it
would be welcpme. At the outset Mr. Reynolds referred to
the provision for the creation of a Federal Board of seven
which is to exercise control over the new system, and which is
to include the Secretary of the Treasury, the Secretary of
Agriculture, the Comptroller of the Currency and fotir
others to be appointed by the President. In voicing objec¬
tion to this feature, Mr. Reynolds said:

• "Inasmuch as the three first-named Would be members of-the President's
official family, receiving their office through appointment by him, it will be
seen that the entire Federal Reserve Board Would be appointees of the
.President; and since by the terms of the bill itself not more than one of the

directors appointed to serve on that board must be a banker of wide experi¬
ence, thereby prohibiting the sole owners of the stock from the right of
representation—in fact, excluding them from any participation in the de¬
liberations of the board—bankers,- business men and thinking people
generally regard this prohibition as most revolutionary in character and
calculated to place our whole system of banking under the domination and
control of a purely political board.

* * * ♦ , * ♦ ♦ * *

"We are confronted with a plan which proposes to compel the banks
of the country to turn over to a political committee virtual control of about
$10,000,000,000 of banking power,, the result of fifty years of conscientious
labor on the part of the officers of 7,500 national banks in the United States.
"I want to say here and now that I am firmly of the belief the Government

, should have some supervision over the system of banking and currency
which shall be established, but it should be purely regulatory and not of
an initiative, administrative or controlling character.
"Since banks are only the 'warehouses' for the money and credit of the

country, thereby providing places to which the people may go either to de¬
posit their money for safe-keeping or to secure credit to the extent of their
needs against the money so left, whatever is profided for in a banking
system that will be either beneficial or detrimental must ultimately fall with
full force upon the public. Whatever assets a bank owns in excess of the
funds invested by its stockholders are offset by an equal amount of liabilities
to the public; therefore, any condition which seriously disturbs the banking
business of the country to the extent of entailing loss or impairing general
business must be borne very much more largely by the masses than by the
banks; so the question of the failure of this bill to provide representation
for the banks on the Federal Reserve Board is one which in the last analysis
is of vastly more importance to the people than it is to the bankers them¬
selves-. v.' ' ;•
"We are told that the power given to the Federal Reserve Board for the

control of our banking system is very similar to that given to the Inter-State
Commerce Commission, but the fact a railroad has the right of appeal to a
court provided for that purpose seems to me to make the cases entirely
dissimilar." .

Mr. Reynolds also assailed the reserve feature of the bill,
and in his strictures on this point he in part said:
"A careful study of the bill will disclose the fact that the purpose of those
who prepared it is to re-distribute present bank reserves, returning them to
the section of the country from whence they came. It will, of course, be
apparent.that this, interpreted, means a desire to decentralize the reserves

now held in the centres. Why this should be done or what good is to be
accomplished by it I do not know, but I have reason to believe it has as its

basis a desire to stifle speculation, and, more specifically, to prevent the flow
ofmoney to New York to be loaned in Stock Exchange transactions. Itmay
be possible that to pass a law determining the question of Where and how
bank reserves are to be carried will change human nature, but I do not
believe it. : ■ :: '

"Speculation will exist so long as the desire for gain is inborn in the human
race, and since business is a means through which gain is sought, speculation
will exist as long as business exists; all the legislation in Christendom can¬

not stop it. You may try to regulate it by attempting to regulate the
business which is most inclined to breed speculation, but destroy it—never I

* * * * * * *

"Then, too, under this distribution of reserves, where would our large
borrowers go for credit?- The banks, though carrying their reserves in the
centres, furnish the largest volume of deposits against the smallest percen¬
tage of loans, while corporations, individuals and firms who are borrowers,
furnish smallest percentage of.deposits to the largest percentage of demand
for loans. ;

■ i "Take away the reserves we now carry for our correspondents and you

take away our ability to furnish large amounts of money to one borrower.
Where, then, will those who require large amounts ofmoney for the conduct
of legitimate business go to secure their accommodations ?
"To my mind, this is a subject that concerns the business man much

more than it does the banker; especially since, as I have stated before, the
effects of whatever changes are made must ultimately fall upon and be
borne t>y the people." - '

The changes advocated by Mr. Reynolds in the pending
bill were summarized by him as follows:
"Summarizing, I would recommend the following changes as a means of

bringing the plan to a much more workable as well as a more equitable basis:
"Provide for representation of banks on the Federal Reserve Board or

for the organization of an advisory board composed of one selected by each
Federal reserve bank, thus bringing into daily contact with the members

of the Federal Reserve Board men who would be familiar with the banking
business and agricultural conditions in each section of the country,, thereby
insuring a more intelligent discharge of their duties so far as their actions
would affect business in the various sections. v \

"Modify the section relating to reserves, by providing that until the plan
has been fully tried out .one-third of the reserves that banks in country
towns and in reserve cities arel required to carry maybe carried with reserve

correspondents as is now done under the National Banking Law, leaving
the requirement that banks in central reserve cities must carry 20% re¬

serves, one-half of which must be in their vaults and one-half to their credit
in the Federal reserve bank.
"This would, as I have already stated, decentralize reserves in the centres

over one-half, and would be much less liable to disturb general business than
the drastic and revolutionary shifting of reserves now provided for in the

bill. Later on, say five years after the plan has been in operation, any further
shifting of reserves of the banks found to be necessary or desirable could

be effectedwithout taking the risk of disturbing business that might follow
if the plan proposed is now enforced.
"I would also recommend a change in the plan for the issuing of notes.

While I think it much preferable that the Federal reserve bank should issue

the notes, yet, knowing as I do, how determined in their opinion are many

who are powerful in the Democratic Party that the Government should

issue the notes, I am willing, in view of the fact that the notes are abun¬

dantly secured, to yield that point, but even then, the limit of the amount

that can be issued should be removed and the tax, instead of being on the
notes when issued, should be levied only when the Federal reserve bank

issuing them should fail to maintain a proper reserve of gold against its lia¬
bilities.

"I cannot feel that the Administration has a full conception of the ramifi
cations of the power the bill vests in the Federal Reserve Board, and I hope
that, in their desire to enact the best possible legislation, they will clearly
see the necessity for modifying the bill in two or three sections with a view

of so harmonizing the situation that the banks not only will be willing to
enter the system, but that they will do so enthusiastically, and on that
co-operative basis so necessary fpr the success of the plan and the future
welfare of our country.*! . / ,
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Before the convention adjourned on the 11th inst. the fol¬
lowing resolutionwith regard to currency reform was adopted
by the Association: ■
"We recognize that a proper national currency and banking law is im¬

peratively needed. Resolved, That we approve the earnest endeavors
of Congress to enact such a law, and believe that for the welfare of the
country a proper Act be put into effect at the earliest moment consistent
with the due consideration of the subject.

"Resolved, That this Association commends the efforts and proposals
of the Currency Committee of the American Bankers' Association for the
improvement of the terms and provisions of the banking and currency
bill lately introduced in Congress, and that the Executive Council of this
Association be requested to carefully consider the bill and all amendments
thereto, particularly with respect to their application to, and effect upon,
the commercial and agricultural conditions in Minnesota and the North¬
west, and to submit their recommendations to the members of Congress
from this State." ,

In so far as the attitude of the Association on the pending
bill is concerned, George F. Orde, Vice-President of the First
National Bank of Minneapolis, one of the members of the
Resolutions Committee, is quoted as saying:
"It was the desire of the Resolutions Committee that there be no mis¬

understanding of the attitude of the Minnesota Bankers' Association. It
was felt that with a great piece of legislation in the process of formation,
any resolution that would put the Association in the position of opposition
direct, without qualification, would be unfortunate. We tried to embody
the idea that the bankers of Minnesota, although opposed to and firmly
convinced that many provisions of the measure as it stands are wholly

impracticable, and that their operation will do much harm, is nevertheless
disposed to await the final process of modification."

r'.-f

The examination of Martin M. Mulhall was begun by
the Senate "lobby" investigating committee at a night session
on Friday, 11th inst., when it developed that the newly
appointed House Investigating Committee planned to
start its inquiry into the Mulhall charges the following
morning with Mulhall as the first witness. This phase of
the investigation grew out of the allegations of Mulhall that
a lobby staff had been maintained at Washington by the
National Association of Manufacturers. The dispute
between the two Houses for the possession of Mulhall
and the papers bearing on the case was settled on

Monday, when it was agreed that the Senate Com¬
mittee should complete its examination of him before
he appeared before the House Committee, the Senate
Committee on its part agreeing to furnish to the House
Committee, in the meantime, all the letters and memoranda
put into the record. Most of the Senate Committee's time
this week was consumed in the examination of a voluminous

array of correspondence dealing with the political activities
of the witness. While on the stand on Tuesday, Mulhall
denied that he had tried to sell the mass of letters and papers

the recent publication of which, brought about the present
trend of the proceedings. Mr. Mulhall stated that for the
past two months he had attempted to give the data away,
and that he "never had in mind the question of the money

I would| receive for them." In answer to the query as to
whether he did sell them later to the "New York World",
Mulhall said: -A h'V. v;
"I would like to offer further letters and witnesses on that point. I

did not sell them. I fell into the hands of a gentleman named Barry who
came over to look at the letters for Mr. Hearst. I have learned since that
he is what is known as a newspaper tipster. The letters were given to the
New York World, but later Mr. Barry came and wanted me to break the
contract with theWorld, saying he could get $150,000 for the letters from
the National Association of Manufacturers.
"I said the letters were not for sale; that the National Association of

Manufacturers did not have money ,enough to buy them, and that I had
no proposition of blackmail in connection with them."

Richard Barry mentioned by Mulhall in the above state¬
ment sets out his side of the question of the disposal of the
letters in an announcement to the papers in which he says;
He (Mulhall) made three special trips to New York to implore me to take

up his case with the magazines and newspapers of the country, and, all
told, I spent three months in sifting his chaotic and unbelievable story
into the semblance of a connected narrative such as it is now.
His protestations aboutmaking his revelations for the "good ofhumanity"

are laughable. He could have gone to the Overman Committee direct
without ever appearing in a newspaper, but he insisted on having themoney
before he would part with any of his documents.
He started a year ago, so he told me, to try to sell his letters. At first

he wanted only a thousand or so from the Baltimore papers, whom he first
approached. Some one directed him to Mr. Hearst, and his price was then
$20,000. That is where I got in touch with him, being requested to examine
his material for the editor of Hearst's Magazine.
After Mr. Hearst turned him down he besought me to find another out¬

let for his story. I thought it worth publication, and tried to dispose of it
to several magazines, but his price was too high. He had then dropped to
$5,000. * * *
When President Wilson made his celebrated utterance about the "in¬

sidious lobby," I was able to induce The World to buy his letters for $10,-
000. Their contract with him provides that he shall pay me, and I have a
contract with him requiring that he pay me half. * ♦ *
Three times Mulhall suggested that I try to sell his letters to the American

Federation of Labor. I replied that I had no interest in them except as
they would form the basis for a revelation of "inside politics."
Once Mulhall suggested that we could make a huge fortune by selling

the letters to their writers. He may have been joking in this proposition.
I do hot know. At any rate, I treated it with the silence it deserved.- At
that time he asked me what I thought the N. A. M. would pay if it could
secure these letters. I replied that I had no idea. He askedme if I thought

they would pay $150,000. I replied that that was as good a figure to guess
at as any other, my sense of humor being reached by that time.
It may have been that little conversation, purely jocular, which Mun¬

chausen Mulhall referred to as my proposal to blackmail the officers of the
N. A. M.

In bis testimony the present week Mulhall sought t6
indicate that several labor union men had been in the pay

of the National Association of Manufacturers, and had
been used for political purposes.

•; ' ; ! o ■- . ■■;v. «v.

The Inter-State Commerce Commission issued formal
notice on the 16th inst. of the institution of its inquiry into
the purchase of the Chicago & Eastern Illinois RR. by the
St. Louis & San Francisco RR., and the subsequent receiv¬
ership of both roads. The investigation is undertaken in
accordance with the resolution adopted by the Senate on

June 10, published in these columns June 14.

Charles Hayden has been elected a trustee of the Equitable
Trust Co. of this city.

4 # •

An appeal to the United States Supreme Court was entered
on behalf of George G. Henry of the banking firm of William
Salomon & Co. on the 11th inst. Mr. Henry appeals from
the action of the United States District Court of New York
in dismissing on May 26 the writ of habeas corpus obtained
by his counsel in March. Mr. Henry was indicted for con¬
tempt for refusing to give the House "Money Trust" in¬
vestigating committee the names of certain bankers who par¬

ticipated individually as underwriters in the sale of stock of
the California Petroleum Co. : ' , '

- John Sailer, who,with George Stevenson, founded in 1866
the well-known Philadelphia banking firm of Sailer & Steven¬
son, died of apoplexy on the 14th inst. at his summer home
at Prout's Neck, Me. Mr. Sailer was seventy-three years

of age. The old partnership was dissolved in January 1911,
when both Messrs. Sailer and Stevenson retired, the business
being continued by their sons, Jbhn M. Sailer and George B.
Stevenson, who with Charles S. Patton formed a new firm
under the old name.. Mr. John Sailer at the time of his
death was a director of the Girard National Bank, the
Northern Trust Co. of Philadelphia, the Franklin Fire In¬
surance Co. and the Mine Hill & Schuylkill Haven RR.

„ ♦ ■

Isaac Blum, President of the Bank of Commerce of Phila¬
delphia since its organization in 1904, died on the 11th inst.
Mr. Blum was also the founder of the department store of
Blum Brothers. He was sixty-six years of age.

The First National Bank of McKeesport, Pa., which

suspended, temporarily on the 7th inst. reopened on the 15th
under the management of the new officers, elected as indicated
in this department a week ago, on the 11th inst. It is under¬
stood that Frick-Mellon interests are identified with the re¬

organization of the bank. -
„ ' *

Robert Garrett & Sons will move into their new twelve-

story bank building at the end of July. This old and re¬

spected banking firm will occupy handsomely appointed
offices on the lower floor of its imposing structure, which is
built of Indiana limestone with steel-trim windows in a

purely 'decorative style. The building is located-on the
corner of South and East German streets, the financial
centre of Baltimore. An interesting feature connected with
the firm's new building is that all- the offices (with one ex¬

ception) were rented three months before its comple¬
tion, establishing a record for, Baltimore buildings. Robert
Garrett & Sons was founded in 1839 .by Robert Garrett,
the great-grandfather of the present members of that
name in the firm. The partnership as composed at present
includes: Robert Garrett, John W. Garrett, Henry F.
Baker, James C. Fenhagen and Charles C. Fawcett. John
W. Garrett is the United States Minister to the Argentine
Republic and is not now an active partner. Robert Garrett
& Sons do an extensive general investment business in rail¬
road and public utility securities and the firm is represented
on the boards of several of the largest institutions and cor¬

porations in Baltimore. ;
'

— ♦ 7

At the regular monthly meeting of the directors of the
Colonial Trust & Savings Bank, Chicago, on the 15th inst.,
the board voted to increase the capital stock of the bank
from $600,000 to $1,000,000. The stockholders of record
will have until Sept. 1 to exercise their privilege in the pur¬

chase of the additional issue at 160.
. - 4 ■ • " I
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The news of the death on the 12th inst. of Charles H. Hut-

tig of St. Louis has been received with the deepest regret
by his country-wide circle of friends. Mr. Huttig had never

fully recovered from the serious illness which necessitated
an operation during September 1911, and which was per¬
formed in New York at the Presbyterian Hospital. In the
following December he underwent a second operation, and
it was some ten months later before he undertook to resume

his duties at the bank. He was obliged, however, to again
relinquish active participation in its affairs a few months
later. His death occurred at his summer home in the Adi¬
rondack Mountains. Mr. Huttig became President of the
American Bankers' Association at last year's meeting in
Detroit, after he had served as Vice-President in 1911 and
Chairman of the Executive Committee in 1910. ' He was

also formerly a member of the Currency Commission of the
Association. Mr. Huttig was President of the Third Na¬
tional Bank of St. Louis from 1897 until the time of his death.

He was born in Muscatine, Iowa, in 1861, and his first
business experience was gained in the banking house of Cook,
Musser & Co. of Muscatine. In the early eighties he lo¬
cated in St. Louis and established the Huttig Sash & Door
Co. and continued as President of that concern until last

spring; although retiring from the presidency, he is said
to have retained the controlling interest of the company. Mr.
Huttig's election to the head of the Third National Bank in
1897 was preceded by his admission to its directorate in
1890. With Mr. Huttig's death, Arthur Reynolds, Presi¬
dent of the Des Moines National Bank of Des Moines, Iowa,
becomes Acting President of the American Bankers' Associa¬
tion. Mr. Reynolds, as First Vice-President of the Asso¬

ciation, is in line for the presidency. v-

Arrangements for consolidating the First National Bank
of Lexington, Ky., and the Lexington City National Bank
have been approved by the respective directors. The new

bank is to be known as the First; & City National Bank of
Lexington, and it is to have a capital of $800,000 and surplus
of $450,000; it is announced that in carrying out the merger
there will be a substantial distribution in dividends to the
stockholders of each, institution. The consolidated bank
will have deposits of two and a quarter million dollars. The
First National has a capital of $400,000 and deposits of some
$900,000; the Lexington City National has a capital of $500,-
000 and deposits of about $1,400,000. L. G. Cox, Presi¬
dent of the First National, will be Chairman of the board
of the new bank, and John W. Stoll, President of the Lex¬
ington City National, will be President of the prospective
institution. J. E. McFarland, Cashier of the Lexington
City National, will be a Vice-President of the consolidated
bank, the Cashier cjf which will be J. W. Porter, now Cashier

V of the First National. , !

fUotxctaxyl©ominevcialEugtiskllmus
[From our own correspondent.]

London, Saturday, July 12 1913.
The week has been an anxious" and depressed one. It

seemed for the greater part of it as if the war between the
Balkan States was about to extend and become more savage
than before. As a matter of fact, Roumania has not only
mobilized her army, but she has declared war against Bul¬
garia.; Happily, however, Bulgaria has seen the folly of the
course she has been pursuing, and has appealed to Russia
to intervene and obtain for her an armistice, and as we write
it is generally hoped that not only will Russia respond to the
appeal, but that all the great Powers will use their influence
to prevent further bloodshed. Y * '

In consequence, there has been a recovery upon the stock
markets. The recovery does not mean an increase of busi¬
ness; it means that thq dealers have put up quotations to
intimate, firstly, that they have more confidence than they
had, and, secondly, to encourage other people to deal. Prac¬
tically, Stock Exchange business is at a standstill—at all
events Stock Exchange speculative business »■ There is a

fair amount of investment going on. The distribution of
dividends is now upon a considerable scale, and will continue
so for three or four weeks yet. The recipients are investing
more or less of the dividends which are being declared, and,
consequently, the purely investment houses in the Stock
Exchange are doing a respectable business. But the houses
which usually dojspeculative business upon a great scale are
almost idle, and it is not likely they will become active soon.
For even if the Balkan States are amenable to reason, it will
takeja long time to bring about peace, and when the terms of
peace are arranged it will take still longer to settle, among
the various claimants, the distribution of the 'territories
wrung from Turkey. ' '

The return of the Bank of England for the week ended
Wednesday night came as a disagreeable surprise to the City.
In round figures, the gold imported during the week amounted
to £1,100,000. It was known that there was no foreign com¬
petition for it, and that the amount taken by India and the
trade was unusually small. Therefore, everybody expected
that there would be a large addition to the coin in the Bank
of England. But it turned out that the addition amounted
to no more than £343,640, in consequence of which the gold
now held is less by 3 millions sterling than at the correspond¬
ing date last year, and is still less than at any corresponding
date of any of the three years before that. One explanation
'of the disappointment is that some of the joint-stock banks
have withdrawn gold from the Bank for the purpose of adding
to their own reserves. The joint-stock banks have for some
years past been very quietly accumulating gold reserves.
They do not publish how much they hold, but it is known by
the well-informed to be very considerable, and the belief is
that this week again some of them increased their reserves.
In addition to this, it is of course certain a good deal of gold
went into circulation, partly because trade continues ex¬

ceedingly good, as the monthly Board of Trade returns
clearly show, and partly because holiday-making has now set
in in earnest.

The probability is that the Bank will obtain most of the
gold offering in the open market for some weeks to come.
Since the end of June Germany has'competed for none offer¬
ing here, and in all reasonable probabilty she will not compete
for the next four or five weeks. If peace is concluded, we
may hope that confidence will revive, and that then she will
not deem it necessary to compete actively in September.
But in any case, it does not look probable at present that she
will compete for some time, and consequently all the gold
that is not taken for India and the trade will go into the Bank
of England. India will not be a large buyer, for the Monsoon
is now in full swing, and there is no reason to suppose that
either Brazil or Argentina will need the metal, at all events
before September. - Y Y
Messrs. Pixley & Abell write as follows under date of

July 10:
GOLD.—Since our last circular £784,000 in bars has reached London, of which

£613,500 was from South .Africa. JE121,000 was retained for India, and in the ab¬
sence of any Continental demand, nearly the whole o,f the balance is going into the
Bank of England. Next week £726,000 is due from South Africa and about £66,000
from Bombay. Since our last the Bank has received £992,000 in bar gold, £20,000
in sovereigns from Mexico, £200,000 from Egypt, £7,000 from Panama and £6,000
from the West Indies. For the week: Arrlvala-rSouth Africa, £613,500: West
Africa, £30,500: West Indies, £25,500; India, £114,50U,-total, £784,000. Ship¬
ments—Bombay, £75,000. For the month of June: Arrivals—Germany, £42,000;
Holland, £260,000; France, £80,000; India, £191,000. Shipments—Germany,.
£2,767,000; France, £271,000; India, £833,000.
SILVER.—The market is still very quiet, and, after small fluctuations during

the past week, to-day's closing quotations are 26%d. for spot and 27%d. for for¬
ward, being the same as on the 3d inst . Business continues on a small scale, the
principal buyer being China, whilst offerings, owing to the smaller supplies from
Mexico, are moderate. The premium on forward silver has been maintained at
%d., though yesterday only 3-16d. was qpoted, easier money conditions and the
demand for China being mostly for spot silver having eased the position of holders.
A further increase of % crores in the holdings of rupees is reported from India, the
total holdings now being 26.25 crores, against 18.15 crores at the same date in
1912. In Shanghai, also, stocks have increased and now stand at about £5,650,000.
In Bombay, on the other hand, there has been a slight reduction of 200 bars, whilst
in London stocks are still about £3,800,000. For the week; Arrivals—New York,
£157,500; Chill, £2,500; West Indies, £7,000; total, £167,000. Shipment^Bom-
bay, £32,000: Port Said, £1,500; total, £33,500. For the month of June: Arrivals—
Germany, £18,000; " China, £37,000; Canada, £174,000. Shipments—Russia,
£121,000; Germany, £99,000: China, £45,000.

English Financial Markets—Per Cable.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

London,
Week ending July 18.

Silver, per oz d.
d Consols, 2% per cents
dFor account..._ ..

d French Rentes (in Paris) _fr.
Amalgamated Copper Co—
Am. Smelting & Refining Co.
b Anaconda Mining Go
Atch. Topeka & Sainta Fe.._
Preferred— r.L—

Baltimore & Ohio———

Preferred
Canadian Pacific
Chesapeake & Ohio
Chicago Great Western
Chicago Milw. & St. Paul...
Denver & Rio Grande..
Preferred —

Erie ...

First preferred .-Ll.w
Second preferred —

Great" Northern, preferred..
Illinois Central..
Louisville & Nashville. __—
Missouri Kansas & Texas—
Preferred

Missouri Pacific -

Nat. RR. of Mex., 1st pref..
Second preferred

.N. Y. Central & Hudson Riv.
N, Y. Ontario & Western...
Norfolk & Western.
Preferred ., ,

Northern Pacific —
a Pennsylvania——;
a Reading Company

a First preferred
a Second preferred.

Rock Island
Southern Pacific
Southern Railway
Preferred ;

Union Pacific
Preferred

U. S. Steel Corporation
Preferred

Wabash .....— —

Preferred ——

Extended 4s .—-

Sat.
27 1-16

72%
72%
83.85

65%
62%
6%

98

99%
94%
81%
218%
52%
13

105

16%
27% \:
25%
39%
32%
125%
115%
134%
21%
58%
31
41

12%
98%
29%
105%
87

108%
57%
80%
44%
45

15%
93%
21%
75%
149%
84

54%
107%
2%
7

51%

Aston. Tues. Wed.
26 15-16 26 15-16 27
72 7-16 72% 72%
72 9-16 73 72%

. 84.02% 84.25
65%
63

6%
97%'
99%
95%
81%
218%
53%
13
105 *

16%"
27%
25%
39%
32%
125%
114%
134
21

58%
31
41

12%
98%
29%
105%
87

108%
57%
80%
44%
45

15%
93% '

21%
76

148%
84
54

107%
3

7

51%

65%
62%
6%
97%
99%
95%
82

219%
53%
13

105%
16%
27%
25%.
39%
32%
126
116

135%
21%
59
31

36
12

99

29%
105%
87

108%
57%
80%
44%
44%
15%
93%
21%
76

149
84

54%
107%
2%
7

51%

66%
62%

.. 6%
98%
99%
96

82%
221%
54

13

106

17

26%
26%
40

33%
126%
115%
136

21%
59

31%
35

11%
99%
29%
106
87
109

57%
81

44%
44%
16

94%
22%

. 76

150%
84%
55

107%
3

7 ..

51%

Thurs. Fri.
27 1-16 27%
72 11-16 72 15-16
72 13-16 73 1-16
84.20 84.40
68

63%
6%

99

99%
96%
82%
221%
54%
13

106%
17%
31 .

* 26%
40%
33%
127
116

137%
21%
59
32

35

.10%
100%
29%
106%
87

109%
57%
81%
44%
44%
16%
94%
22%
77

150%
85

55%
108

3

;7, .
51

68%
62%
6%

99
99

97%
82%'
222%
55, '

13
107

17%
29

26%
. 41
33
127 '• ,

116%
137%
21%
59
32

35

10%
100%
30

106%
87
110

57% 1
81%
44%
45

94%
22%
77%
150%.
86

56% 1
109
• 3

7
51

a Price per share. 6,£ sterling, d Quotations here given are flat prices
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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 26 to July 8.
10.412—The First National Bank of Tropico, Cal. Capital, $25,000.

Daniel Campbell, Pres.; John A. Logan, Cashier. (Conversion
of The Bank of Tropico.) ' ^

10.413—The Stock Yards National Bank of Kansas City, Mo, Capital,
$200,000. Chas. E. Waite, Pres.; Sidney Moore, Cashier. (Suc¬
ceeds The Stock Yards Bank of Commerce of Kansas City, Mo.)

10.414—The First National Bank of Sarasota, Fla. Capital, $25,000.
J. Elwood Moore, Pres.; Jno. J. Merrill, Cashier. (Conversion
of The Citizens' Bank of Sarasota.)

10.415—The First National Bank of Farrell, Pa. Capital, $100,000.
H. S. Bovard, Pres.; F. S. Fish, Cashier.

10.416—The First National Bank Of Henry, S. D. Capital, $25,000.
E. A. Syverson, Pres.; C. A. Sasse, Cashier. (Succeeds the State
Bank of Henry.) .

10.417—The First National Bank of Lyndhurst, N. J. (P. O. Rutherford,
N. J.). Capital. $50,000. William T. Cooper, Pres.; H, DeWitt
McCraney, Cashier.

10.418—The First National Bank of Krum, Tex. Capital, $25,000.
W. H. Hobbs, Pres.; Moses L. Littleton, Cashier.

10.419—The Fishers National Bank, Fishers, Ind. Capital, $25,000.
Simon P. Scherer, Pres.; Leland D. Cox, Cashier.

VOLUNTARY LIQUIDATIONS. ' •*'. '

1,536—The National Bank of Newark, Del., June 24 1913. Succeeded
by The Farmers' Trust Co. of Newark. Liquidating agent,
Henry Edwin Vinsinger, Newark, Del.

9,078—The First National B^ank of Goldfield, Nev., June 30 1913. Liqui¬
dating agents, L. L. Patrick and W. A. Ingalls, Goldfield, Nev.

0,993—The First National Bank of Canadian, Okla., June 16 1913. Liqui¬
dating agent, E. C. Million, McAlester, Okla.

6,071—The Middlesex County National Bank of Winchester, Mass.,
July 1, 1913. Liquidating agents, Charles E. Barrett, John L.
Ayer and Frank A. Cutting. Succeeded by a trust company.

INSOLVENT BANK.

252—The First-Second National Bank of Pittsburgh, Pa., was placed in
the hands of a receiver on July 7 1913. . , -

DIVIDENDS.

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

• Dividends announced this week are printed in italics.

Name of Company.

Railroads (Steam).
Alabama Great Southern, preferred-
Atch. Topeka & Santa Fe, common (qu.)

Preferred (No. 30)—-—————....:—
Baltimore & Ohio, common
Preferred.—-. -

Boston Railroad Holding Co., preferred...
Canada Southern- _

Central RR. of New Jersey (quar.) T

Chic. St. Paul Minn. A Om., com. A pref.
Clev. Cin. Chic. & St. Louis, pref. (quar.)
Cuba Railroad, preferred. -

Delaware Lackawanna & Western.——
Great Northern (quar.)
Lake Shore & Michigan Southern
Guaranteed stk, (Mich. So. & No Ind.)

Louisville & Nashville...:
Mahoning Coal RR., common...
Michigan Central
Nashville Chattanooga <fe St. Louis.-----
N. Y. Chic. & St. Louis, 1st & 2d pref—
N. Y. N.H . A Hartford (quar.)
New York Ontario & Western (No. 9)—
Norfolk & Western, common (quar.)
Preferred (quar.) u - - - .

Northern Pacific (quar.) i,.——

Pittsb. Cin. Ch. & St. L„ com.&pf. (qu.)
Pittsburgh & Lake Erie..
Reading Company, common (quar.)
First preferred (quar.)

Texas Central, common.--.-- -

Street and Electric Railways.
American Railways (quar.).....
Auburn A Syracuse Elec. RR., pref. (quar.)
Bay State Street Ry., first preferred
Irazilian Traction, Lt. A Pow., Ltd. (quar.)

^Chicago Railways, partic. certfs., Series 1
Columbus (O.) Ry., pref. (quar.) (No. 55)
CommonwealthPow.,Ry.&L., com. (qu.)
Preferred (quar.).....

Cumberland Co. (Me.) Pow. A L., pf. (qu.)
East St. L. & Sub. Co., pf. (qu.) (No. 29)
Grand Rapids Ry., pref. (quar.) (No. 5U.¬
Jacksonville Trac., com. (qu.) (No. 10)
Preferred (quar.) (No. 10).-. ,

Lewis. Aug. & Waterv., pf. (qu.) (No.13)
Mexico Tramways (quar.)
Milwaukee"Elec. Ry. & Lt., pref. (quar.)
Monongahela Valley Traction, preferred...
Montreal Tramways (quar.) ...

New Hampshire Electric Rys__.
Ottumwa Ry. A Light, pref. (quar.)
Philadelphia Co., com. (quar.) (NO. 127)
Non-cumulative preferred

Public Service Investment, com. (No. 8).
Preferred (quar.) (No. 17)

Railway & Light Securities, com. (No. 8)
Preferred (No. 17)

Railways Company General (quar.)......
Sierra Pacific Elec. Co., pref. (qu.) (No. 16)
United Power A Transportation..
United Traction, Pittsburgh, preferred..
West Penn Rys., preferred (quar.).....
York Rys., preferred

Banks.

Bowery (quar.)
Extra

Corn Exchange (quar.)
German-American

Pacific (quar.)
Twenty-Third Ward

Trust Companies.
Astor (quar.) ... ...

Broadway (quar.) ——

Farmers' Loan A Trust (quar.)..
Hamilton (Brooklyn) (quar.)..
Kings County (Brooklyn) (quar.)
Nassau (Brooklyn) (quar.)

Fire Insurance.
Westchester Fire Insurance __A

Per When
Cent. Payable.

3 Aug. 28
VA Sept. 2
2A Aug. 1
3 Sept. 2
2 • Sept. 2

$2 July 10
1A Aug. 1
2 Aug. 1
3X Aug. 20
VA July 21
3 Aug. 1
2 A July 21
IX Aug. 1
6 July 29
6 Aug. 1
3A Aug. 9
$5 Aug. 1
3 July 29
3A Aug. 1
2A Sept. 2
1A Sept. 30
2 Aug. 4
1A Sept. 19
1 Aug. 19

, IX Aug. 1
IX July 25

$2.50 Aug. 1
2 Aug. 14
1 Sept. 11
5 Aug. 1

IX Aug. 15
1A. July 15
3 Aug. 1
1A Aug. 20
4 Aug. 1
IX' Aug. 1
1 Aug. 1
IA Aug. 1
1A Aug. 1
IX Aug. 1
IX Aug. 1
IX Aug. 1
IX Aug. 1

, 1A Aug. 1
IX Aug. 1

•: 1A July 31
2 A Aug. 1
2A Aug. 1
2 July 31
IX July 15
IX Aug. 1
2A Sept. 2

%2 Aug. 1
$1.50 Aug. 1
3 Aug. 1
3 Aug. 1
1 Aug. 1
1A Aug. 1
$1.26 July 31
2A July 19
IX Aug. 1

5 1.25 July 31

3 Aug. 1
3 Aug. 1
4 Aug. 1
3 Aug. 1
2 Aug. 1
3 Aug. 1

2 Aug. 1
1A Aug. 1

12 A Aug. 1
,3 Aug. 1
4 Aug. 1
2 Aug. 1

20 Aug. 1

Books Closed.
Days Inclusive.

Holders of rec. July 19a
Holders of rec. July 31a
Holders of rec. June 30a
Holders of rec. Aug. la
Holders of rec. Aug. la
Holders of rec. June 30a
Holders of rec. June 27a
Holders of rec. July 18a
Holders of rec. Aug. la
Holders of rec. June 27a
Holders of, rec. June 30a
Holders of rec. July 7
Holders of rec. June 10a
Holders of rec. June 27a
Holders of rec. June 27a
July 19 to ... Aug. 10
Holders of rec. July 15a
Holders of rec. June 27a
July 22 - to Aug. 1
Holders of rec. Aug.. la
Holders-of rec. Sept. ,9a
July 1 to July 8
Holders of rec. Aug. 30
Holders of rec. July 31*
Holders of rec. July 9a
Holders of rec. July 15a
Holders of rec. July 23a
Holders of rec. July 29a
Holders of rec. Aug. 26a
Holders of rec. June 30a

Holders of rec. July 31a
Holders of rec. June 30a
Holders of rec. July 19
Holders of rec. July 31
Holders of rec. July 23a
Holders of rec. July 15a
July 19 to Aug. 5
July 19 to Aug. 5
Holders of rec. July 19a
Holders of rec. July 15
Holders of rec. July' 15
Holders of rec. July 19a
Holders of rec. July 19a
Holders of rec. July 15
July 14 to July 31
Holders of rec. July 21a
July 27 to Aug. 1
Holders of rec. July 15
July 20 to July 31
Holders of rec. June 30a
Holders of rec. July la
Holders of rec. Aug. 9a
Holders of rec. July 15a
Holders of rec. July 15a
Holders of rec. July 15a
Holders of rec. July 15a
July 22 to July 31
Holders of rec. July 19a
Holders of rec. July! 18
Holders of rec. July 10a
July 25 to Aug. 3
July 22 to July 31

July 29 to July 31
July 29 to July 31
Holders of rec. July 31
Holders of rec. July 25a
July 16 jg to July 31
July 26 to July 31

Holders-of free. July 28a
July 22 to July 31
July 26 to July 31
Holders of rec. July 25a
July 26 to July 31
July 29 to Aug. 1

July 18 " to WJuly 31

Name of Company.

Miscellaneous.

Amalgamated Copper Co. (quar.)....
American Chicle, common (monthly)

American Cigar, common (quar.)
Amer. Disl. Teleg. of N. J. (quar.).
Amer. Gas & Elec.. pref. (qu.) (No. 26)._
American Glue, preferred — ...——

American Light & Traction, com. (quar.)
Common (payable in common stock)—
Preferred (quar.)

American Locomotive, pref. (quar.)
Amer. Pipe & Constr. Secure:Go., pref—
Amer. Utilities, pref. (quar.) (No. 6)__„
Binghamton Lt.,Ht. A Pow., com. (quar.).
Preferred (quar.)..————„i—.

Blackstone Valley Gas A Elec., com. (quar.)
Borden's Condensed Milk, common...
Preferred (quar.)

Brown Shoe, Inc., pref. (quar.) —-

Burns Bros., pref. (quar.) (No. 2)
Cambria Steel (quar.)——__ —

Canada Cement, Ltd., pref. (qu.) (No. 14).
Canadian Car & Fdy., pref. (quar.)___—
Canadian Converters, Ltd. (quar.)
Chicago Pneumatic Tool (quar.)
Cities Service, common (monthly)
Preferred (monthlj) —

Claflin (H.B.), 1st pref. (quar.).........
Second preferred (quar.) —

Commonwealth Edison (quar.). —

Consolidated Ice, pref. (quar.)-.—
Consolidatioil Coal (quar.—.„
Cuyahoga Telephone, pref. (quar.).—
Distilling Co. of America, pref. (quar.)..
Dominion Coal, Ltd., pref. (No. 41).
Dominion Steel Corp.,Ltd.,pf.(qu.) (No. 6)
duPont (E.I.)deNemours Pow.,pref.(qu.)
Eastman Kodak, common (extra)
Edison El. 111. of Boston (quar.) (No. 97)
Electrical Securities Corp., pref. (quar.).
Electric Bond & Share, pref. (qu.) (No.33)
Electric Co. of America.——
Emerson-Brantingham, pref. (quar.)
Eureka Pipe Line (quar.). ———

Fall River Gas Works (quar,) (No. 75)—
Ft. Worth Pow. A L., pref. (qu.) (No. 8)__
Gorham Manufacturing, com. (quar.)—
Harbison-Walker Refrac., pref. (quar.)..
Homestake Mining (monthly) (No. 464)—
Houston Oil, preferred
Illinois Northern Utilities, pref. (quar.)—
Illuminating A Pow. Securities, pref. (qu.)
Indiana Pipe Line (quar.)....
International Nickel, common (quar.)—
Preferred (quar.)

Island Creek Coal, common (quar.)
Common (extra)...—> i———-

Kansas City Stock Yards ofMaine, pf. (qu.)
Kansas City Stock Yards Co. of Mo (quar.)
Kayser (Julius) & Co., lst&2d pref. (qu.)
Kellogg Switchboard A Supply (quar.)
La Belle Iron Works, common (quar.)—
La Rose Consolidated Mines (quar.).—
Lebigh Coal & Nav. (quar.) (No. 139)—
Lehigh Valley Coal Sales (quar.)
Loose-Wiles Biscuit, 2d pref. (qu.) (No. 5)
Lowell Elec. Light (quar.) (No. 69)——
Massachusetts Gas Cos., com. (quar.)—
Mexican Petroleum, preferred (quar.)—
Miami Copper Co. (quar.) (No. 6)
Montreal Lt., Ht. & Pow. (qu.) (No. 49)
Municipal Gas, Albany, N. Y. (quar.)—
National Carbon, preferred (quar.)—
New Eng. Cotton Yarn, pref. (quar.)
Niplssing Mines Co. (quar.),
Extra.-————-—,

North American Co. (quar.)—
Osceola Consolidated Mining (quar.)—
Pacific Coast Co., com. (quar.) —

First preferred (quar.)...
Second preferred (quar.).—■

Pacific Power A Light, pref. (qu.) (No. 12)
Pay-As-You-Enter Car Corp., pref. (quar.)
Penman's, Ltd., common (quar.)..—.
Preferred (quar.).——

People's Gas Light A Coke (quar
Pittsburgh Coal, pref. (quar.)
Portl'd(Ore.)Gas&Coke, pf.(qu.) (No.14)
Procter & Gamble, common (quar.)
Common (extra) (payable In com. stk.)

Public Service Co. of Nor. 111., com. (qu.)
Preferred (quar.) ... -

Quaker Oats, preferred (quar.) ——

Sears, Roebuck A Co., common (quar.)
Securities Corporation General, pref. (quar.)
Shawinigan Water & Power (quar.)
Siegel Stores Corp., preferred (quar).
Silversmiths Company (quar.)
Southern Utilities, pref. (quar.)— .

Torrington Company, common
Trenton Potteries, non-cum.pf.(qu.)(No.54)
United Cigar Mfrs., common (quar,)___.
United Cigar Stores ofAm.,com.(qu.) (No.3)
United Dry Goods, common (quar.).:.
U. S. Bobbin A Shuttle, preferred (quar.)..
U. S. Envelope, common...... .-i.-

Preferred ....

U. S. Realty & Impt. (quar.).l—
U. S. Rubber, common (quar.)....
First preferred (quar.).—
Second preferred (quar.).

Utah Consolidated Mining... —

Utilities Improvement, common (monthly).
Preferred (monthly) j

Warner (Chas.) Co., 1st & 2d pref. (qu.).
Western States Gas A Electric, pref. (quar.)
Westlnghouse Elec. & Mfg., com. (quar.)
White (J. G.) Co., Inc., pref. (quar.)
White (J. G.) Engineer. Corp.,pf.(No.l)
White (J. G.) Management Corp. (No. 1)
Willys-Overland Co., common (quar.)
Woolworth (F. W.) Co., com. (quar.)—

Per '■ When

Cent. Payable.

IX Aug. 25
1 July 21
1 July 21
IX Aug. 1
1 July 29
IX Aug. 1
4 Aug. 1
2X Aug. 1
2Xe Aug. 1
IX Aug. 1
IX July 21
4 Aug. 1
IX Aug. 11
X July 15
IX July 15

$2 Sept. 2
4 Aug. 15
IX Sept. 15
IX Aug. 1

$1,75 Aug. *1
IX. Aug. 15
IX Aug. 16
IX July 25
1 Aug. 15

• 1 July 25
5-12 Aug. 1
X Aug. 1
IX Aug. 1
IX Aug. 1
IX Aug. 1
IX July 21
IX July 31
IX July 31
X July 31
3X Aug. 1
IX Aug. 1
IX July 25
5 Sept. 1
3 Aug. 1
IX Aug. 1
IX Aug. 1
30c. Aug. 1
IX Aug. 1

10 Aug. 1
S3 Aug. 1
IX Aug. 1
2X Aug. 13

■ IX July 19
65c. July 25
3 Aug. 1
IX Aug. 1
IX Aug. 15

$4 Aug. 15
. 2X Sept. 2
IX Aug. 1
50c. Aug. 1
$3 Aug. 1
IX Aug. 1
IX Aug. 1
IX Aug. 1
3 Aug. 2
X July 31
2X July 20
2 Aug. 30
2X July 21
IX Aug. 1
2 Aug. 1
1Xf Aug. 1
2 July 20
50c. Aug. 15
2X Aug. 15
2X Aug. 1
IX Aug. 15
IX Aug. 1
5 . July 21
2X July 21
IX Oct. 1

$2.50 July 31
IX Aug. 1
IX Aug. 1
IX Aug. 1
IX Aug. 1
IX July 25
1 Aug. 15
IX Aug. 1
IX Aug. 25
IX July 25
IX Aug. 1
4 Aug. 15
4e Aug. 15
1 Aug. 1
IX Aug. 1
IX Aug. 30
IX Aug. 15
IX July 25
IX July 19
IX Aug. 1
IX Aug. 15
IX Aug, 1
4 Aug. 1
1 July 25
1 Aug. 1
?x Aug. 15
2 Aug. 1
IX Aug. 1
2X Sept. 2
3X Sept. 2
IX Aug. 1
IX July 31
2 July 31
IX July 31
50c. July 28
1-6- Aug. 1
X Aug. 1
IX July 24
IX July 15
1 July 30
IX Aug. 1
(g) Sept. 1
(g) Sept. 1
IX Aug. 1
IX Sept. 1

'

Books Closed.

Days Inclusive.

July
July

20
20

19

17
17
17

8

to
to

to

to

to

to

to

15a

15a
15

July 28
, Aug. . 1
Aug. 3
July 31
July 31
July 31
July 21

Holders of rec. July 19
Holders of rec. July 31
Holders of rec. July 1
Holders of rec. July 1
Holders of rec. Aug. 16
Aug. 6 to Aug. 15
Sept. 6 to Sept. 15
Holders of rec. July 26
Holders of rec. July 1
Holders of rec. July 31a
Aug. 1 to Aug. 10
Holders of rec. June 30a
Holders of rec. July 31
July 16 to July 24
Holders of rec. July 15
Holders of rec. July 15
Holders of rec. July 23
Holders of rec. July 23
Holders of rec. July 15a
July 11 to July 21
Holders of rec. July 23a
Holders of rec. July 15a
Holders of rec. July 10a
Holders of rec. July 19
July 16 to Aug. 1
July 16 to July 25
Holders of rec. July 31a
Holders of rec. July 15
Holders of rec. July 28a
July 20 to July 31
July 12 to July 31
July 18 to July 31
Holders of rec. July 15a
Holders of rec. July 21a
July 23 to July 31
Holders of rec. Aug. 11a
Holders of rec. July 10
Holders of rec. July 19a

July 20 to July 31
Holders of rec. July 31
Holders of rec. July 25
Aug. 15 to Sept. 2
July 15 to Aug. 1
Holders of rec. July 15
Holders of rec. July 15
July 16 to July 31
Holders of rec. July 15a
Holders of rec, July 21a
Holders of rec. July 31
July 20 to July 31
July 1 to, July 17
Holders of rec. July 31a
Holders of rec. July 10
JDly 16 to Aug. 1
Holders of rec. July 19a
Holders of rec. July 15
Holders of rec. June 30a
Holders of rec. Aug. la
Holders of rec. July 31a
Holders of rec. July 25a
Aug. 6 to Aug. 15
Holders of rec. July 22
July 1 to July 17
July 1 to July 17
Holders of rec. Sept. 15
Holders of rec. July 3
July 19 to Aug. 1
July 19 to Aug. 1 .

July 19 „ to Aug: 1
July 24 to July 31
Holders of rec. July 15a
Holders of rec. Aug. 5"
Holders of rec. July 21,
Holders of rec. Aug. 2
Holders of rec. July 15
July 24 to July 31
Holders of rec. July 25a
Holders of rec. July 25a
Holders of rec. July 19a
Holders of rec. July 19a
Holders of rec. Aug. la
Holders of rec. July 31a
Holders of rec. July 12
Holders of rec. July 7 '•
Holders of rec. July 15a
Holders of rec. Aug. 8a
Holders of rec. July 18
July 18 to July 31
Holders of rec. July 17a
Holders of rec. July 24a
Aug. 2 to Aug. 15
Holders of rec. July 24a
July 20 to July 31

Holders of rec. July 19a
Holders of rec. July 15a
Holders of rec. July 15a
Holders of rec. July 15a
Holders of rec. July 12
Holders of rec. July 15
Holders of rec. July 15
Holders of rec. June 30
Holders of rec. June 30a
Holders of rec. June 30a
Holders of rec. July 21
Holders of rec. Aug. 20
Holders of rec. Aug. 20
Holders of rec. July 19
Holders of rec. Aug. 9a

a Transfer books not closed for this dividend. 5 Less Income tax. d Correction.
e Payable in common stock. /Declared 5% payable in quarterly Installments.
g At rate of 7% per annum for 5 months ending June 30 1913.

Auction Sales.—Among other securities, the following,
not usually dealt in at the Stock Exchange, were recently sold at
auction in New York, Boston and Philadelphia:
By Messrs. Adrian H. Muller & Sons, New York:

Shares. Per cent
1 Am. Druggists' Synd., R. I.,
$10 par.-..

1 U. S. Drug Co., W. Va., $15 $40
par : — lot
1 Bakterol Co., S. D., $25 par..
1 Bromonia Co., S. D., $10 par.. I

500 Rebecca Gold Mg. Co., $5 each $1 lot
52 Kentucky Union Co., $10 each,

»55 lot

Shares.
. r Per cent.

50 The Voladrome Co Jllot

Bonds. per cent.
$2,000 Det. Gr. Rap. & W. RR.

1st cons. 4s, 1946, A. & O 73U
$1,220 Atlan. Mut. Ins. Co. scrip
pf 1913 102H

$2,000 Union Ferry Co. 5s, 1920,
M.<fcN — — 98H
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By Messrs. Francis Henshaw & Co., Boston:
Shares. $ per sh. I Shares. $ per sh.
5 Worcester National Bank 225X 110 Warren Nat. Bank, Peabody._.107

By Messrs. R. L. Day & Co., Boston:
Shares. '$ per sh.
10 Charlestown Gas & Electric Co.,

$50 each 124

Shares. % per sh.
15 West Point Manufacturing Co..110
10 Pacific Mills 107%

By Messrs. Barnes & Lofland, Philadelphia:
Shares..,

. $ per sh.
15 Independence F. I. Sec. Co.,

$25 each 30

Shares. , , $persh.
100 United Lighting & Heating Co. 8
760 Crystal Lake Mining & Milling

Co., $1 each. ;__$6 lot
8 Bank of North America ...295

20 Farm. & Mechanics' Nat. Bankl40
, 8 National Bank of Germantown,

$50 each....... 142^
4 First Mtge. Guar. & Trust Co. 63'
8 Franklin Trust Co., $50 each.. 54

110 Rights to subscribe Phila. Co.
for Guaranteeing Mortgages. 50

1 Fire Assn. of Phlla., $50 each__330

5 Frank. & S'wark Pass. Ry 361
10 Union Passenger Ry.___..-..T903^
10 J. G. Brill Co., common...... 28
100 A. B. Klrschbaum Co., preL.. 85
10 People's Nat. Fire Insur. Co.. 16Xt

Bonds. Percent.

$3,000 Atlan. C. Gas Co. 1st 5s, '60. 8034
$1,000 Springfield Quarry. Mg. &

Co. 1st 6s, 1923; MayConstrue
T912 coupon on.... $25 lot

By Messrs. Samuel T. Freeman & Co., Philadelphia:
Shares. .• $ per sh.
2 Young-Smyth-Field Co., com.. 25

Shares. $ per sh.
5 Phlla. & Gray's Ferry Pass. Ry. 7934

Canadian Bank Clearings.—The clearings for the week
ending July 12 at Canadian cities, in comparison with the
same week of 1912, shows a decrease in the aggregate of
4.5%. '

___________

Clearings at—

Canada—
Montreal......
Toronto ......

Winnipeg
Vancouver
Ottawa ..........
Quebec
Halifax
Hamilton ....
St. John..
London

Calgary
Victoria.... ....

Edmonton ...

Reglna
Brandon ....

Saskatoon.
Moose Jaw.......
Lethbridge ...
Brantford
Fort William

New Westminster.
Medicine Hat.....

Week ending July 12,

1913.

60,567,425
42,189,788
29,581,626
12,636,170
4,714,976
4,899,282
2,552,093
3,248,497
2,048,077
1,987,688
4,887,948
3,538,654
4,644,774
2,401,597
606,638

1,809,092
1,065,752
498,170
710,265

1,425,132
694,018
624,833

1912.

$

64,226,425
46,771,011
28,048,952
12,991,989
6,047,617
4,727,781
2,383,447
3,365,418
2,078,709
1,910,843
5,543,570
4,056,027
4,193,848
2,284,621

: 652,785
2,110,598
1,233,404
564,445
755,851
784,215

Not include
Not include

Total Canada.: 186,013,644 194,731,556 —4,5 149,782,433 128,974,690

Inc. or

Dec.

%
—5.7
—9.8

+ 5.5
—2.7

—22.0

+ 3.6
. +7.1
—3.5
—1.4

+ 4.0
—11.8
—12.8

+ 10.8
+ 5.1

• —7.0
—14.3
—13.6
—11.7
—6.0

+81.7
d in tot

d in tot

1911.

$

51,006,316
35,999,189
22,132,554
10,032,136
4,955,823
3,402,847
2,048,233
2,402,552
1,851,597
1,471,315
4,051,870
2,737,098

'

2,343,244
1,509,079
603,952

1,453,855
751,106
520,913
508,754

al

al

1910.

45,087,361
33,900,000
18,706,194
9,153,451
3,694,025
2,572,162
2,154,122
1,917,750
1,760,228
1,391,291
2,948,337
2,306,992
1,404,676

, 1,514,582
463,519

Statement of New York City Clearing-House Banks
and Trust Companies,—The detailed statement below
shows the condition of the New York City Clearing-House
members for the week ending July 12. The figures for the
separate banks are the averages, of the daily results., In
the case of the totals, actual figures at the end of the week
are also given.. •" :

.

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

; . DETAILED RETURNS OF BANKS. +•'+"•;
■ ' We omit tioo ciphers (00) in all cases.

Banks.
00s omitted.

New York— _

Manhattan Co
Merchants'—
Mech. & Met
America

City
Chemical. ...
Merchants" Ex
Butch. & Drov
Greenwich _*.•

Amer.. Exch.
Commerce

Pacific..
Chat. & Phen.

People's
Hanover

Citizens' Cent.

Nassau
Market & Fult

Metropolitan
CornExchange
Imp.& Traders
Park
East River—

Fourth... ..

Second ...

First

Irving.
Bowery
N. Y. County.
German-Amer.
Chase.
Fifth Avenue.
German Exch.
Germania
Lincoln

Garfield
Fifth

Metropolis
West Side

Seaboard

Liberty
N.Y.Prod.Ex.
State

Security
Coal & Iron.
Union Exch..

Nassau, Bklyn

Totals, Avge.. 133,650,0

Capital.

$

2,000,0
2,050,0
2,000,0
6,000,0
1,500,0

25,000,0
3,000,0
600,0
300,0
500,0

5,000,0
25,000,0

500,0
2,250,0
200,0

3,000,0
2,550,0
1,000,0
1,000,0
2,000,0
.3,000,0

„ 1,500,0
5,000,0
250,0

5,000,0
1,000,0
10*000,0
4,000,0
250,0
500,0
750,0

5,000,0
100,0
200,0
200,0

1,000,0
1;000,0
*250,0
1,000,0
200,0

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

Actual figures July 12..

Surplus'.

. $
4,280,1
4,756,8
2.178.3
8.873.7
6.438.1
30.516.1
7.410.4
526.8

v 127,2
1.047.2
4.536.4
16.526.4

975.4
1.342.5
475.5

14,536,6
2.294.8

"

466,9
1,925,2
1,817,2

. 5,908,0
7.900.9
14,134,6

67,2
5.948.1
2.701.5

22.020.2
3,299,8
775.4

2,012,7
683.9

10.263.5
2.273.2
815.5

1.034.6
1,742,1
1,293,1
496,1

2.211.6
842,1

2,439,1
2,745,5
860.3
587,7
423.4
543,7
994,1

1.153.7

Loans.

Average.

207,223,2

21,010,0
32,000,0
21,594,0
56,271,0
25,224,0
197,981,0
"28,541,0
6,535,0
2,140,0

■ 8,926,0
42,531,0
133,488,0
4,813,0
18,864,0
2,012,0
71,867,0
22,979,0
10,948,0
9,185,0
13,677,0
50,447,0
26,086,0
86,200,0
1,331,0

30,034,0
13,728,0

106,720,0
34,958,0
3,27,1,0
8,314,0
3,900,0

95,568,0
12,609,0
3,504,0
5,278,0
14,970,0
8,815,0
3,865,0
12,398,0
3,874,0
23,027,0
23,091,0
9,224,0
18,523,0
11,973,0
6,743,0
9,336,0
7,093,0

1365,466,0

1367,249,0

Specie.
Average.

4,019,0
7,708,0
3,889,0
10,976,0
4,433,0
39,324,0
4,666,0
1,413,0
343,0

2,346,0
10,532,0
20,858,0

498,0
3,240,0
489,0

44,478,0
5,065,0
1,562,0
1,544,0
3,568,0
10,336,0
4,370,0
20,100,0

297,0
5,798,0
3,034,0
28,259,0
6,495,0
809,0

!,423;0
800,0

22,349,0
2*909,0
557,0

1,313,0
2,959,0
2,163,0
335,0

1,818,0
815,0

6,690,0
5,445,0
2,506,0
5,469,0
2,243,0
1,430,0
2,009,0
1,365,0

285,047,0

283,403,0

■Legals.
Average,

$

771,0
1,549,0
1,795,0
2,964,0
1,850,0
6,167,0
1,877,0
180,0
62,0

> 180,0
2,038,0
9,273,0
763,0

1,662,0
166,0

5,337,0
612,0

1,548,0
813,0

, 257,0
7,476,0
2,335,0
1,800,0
126,0

2,000,0
158,0

1,761,0
3,097,0

73,0
711,0
232,0

7,188,0
1,095,0
301,0
256,0
535,0
270,0
703,0

1,202,0
297,0

1,886,0
941,0
339,0
391,0

1,170,0
610,0
350,0
185,0

Net Depos- Re-
its, Aver, serve.

18,534,0
36,000,0
22,097,0
53*218,0
24,677,0
188,079,0
25,104,0
6,441,0
1,937,0
10,031,0
42,655,0
111,559,0
4,558,0
19,102,0
2,257,0
78,238,0
21,691,0
12,116,0
9,Q77,0
14,551,0
61,481,0
24,184,0
87,500,0
1,591,0
30,137,0
-12,611,0
100,899,0
35,584,0
3,400,0
8,404,0
3,692,0

109,700,0
14,489,0
3,449,0
6,119,0
14,879,0
9,061,0
4,050,0
12,123,0
4,479,0
28,310,0
25,178,0
10,794,0
23,678,0
14,123,0
7,158,0
9,363,0
5,777,0

77,352,0 1374,135,0

80,387,0.1378,412,0

%
25.8

25.7
25.7
26.1
25.4
24.1
26.0
24.7
20.9

25.1
29.4
27.0
27.6
25.6

29.0
25.3
26.1
25.1
25.9
26.2
28.9

27.7
25.0
26.5
25.8
25.3
29.7
26.9
25.9
25.3
27.9
26 9

27.6
24.8
25.6
23.4
26.8
25.6
25.0
24.8
30.2
25.3
26.3
24.7
24.1
28.5
25.1
26.8

26.3

26.3

Week

ending
July 12.

Capital. Surplus. Loans. Specie. Legal
Tenders.

On Dep.
with C.H.
Banks.

Net

Deposits.

Averages.
Banks

Trust cos.

%
133,650,0
45,750,0

$
207,223,2
95,425.2

$
1,365,466,0
563,323,0

$
285,047,0
56,448,0

$
77,352,0
6,482,0

$

69",386",0

$

1,374,135,0
415,904,0

Total ._
Actual.
Banks
Trust cos.

179,400,0 302,648,4 1,928,789,0341,495,0

1,367,249,0283,403,0
,565,594,0. 56,681,0

83,834,Oj 69,386,0
I 0,387,0'
6,287,0 5 4,444,0

1,790,039,0

1,378,412,0
418,268,0

Total ..
...... 1,932,843,0340,084,Oj 86,674,oj 64,444,0 1,796,680.0

Circulation.—On thQ basis of averages, circulation of national banks in the Clear-
ng House ^mounted to $46,604,000, and according to actual figures was $46,482,000.

DETAILED RETURNS OF TRUST COMPANIES.

Trust Cos.
00s omitted.

Brooklyn
Bankers

U.S.Mtg.& Tr.
Astor
Title Gu. & Tr.

Guaranty
Fidelity
Lawy.T.I.& T.
Col.-Knicker_.
People's ...

New York
Franklin
Lincoln

Metropolitan-
Broadway _ _

Totals, Avge..

Actual figures

Surplus.

$
3,571,5
14,874,3
4,455,2
1,208,4
11.355.1
23,863,5
1,324,0
5,776,2
7.165.4
1.529.5
11.939.2
1,180,5
512,1

6,114,0
556,3

95,425,2

July 12.

Loans.

Average.

$
23,685,0
114,090,0
35,371,0
18,366,0
34,123,0
156,035,0
7,417,0
16,597,0
46,769,0
15,206,0
43,017,0
8,912,0
10,083,0
22,081,0
11,571,0

563,323,0

565,594,0

Specie.
Average.

$
2,017,0
12,981,0
4,184,0
1,891,0
2,105,0
15,367,0

624,0
1,289,0
4,851,0
1,689,0
4,062,0
955,0

1,102,0
2,119,0
1,212,0

56,448,0

56,681,0

Legals.
Average.

On Dep.
withC.H.
Banks.

$
672,0
155,0
361,0
31,0

1,171,0
1,144,0
249,0
375,0
730,0
404,0
323,0
150,0

'

216,0
9,0

492,0

6,482,0

6,287,0

$
3,226,0
17,769,0
5,008,0
1,604,0
2,846,0
19,331,0

861,0
1,555,0
5,174,0
2,164,0
4,168,0
1,115,0
941,0

2,201,0
1,423,0

69,386,0

64,444,0

Net

Deposits.
Average.

$

17,927,0
87,183,0
30,283,0
12,739,0
20,962,0
110,029,0
5,647,0
10,836,0
37,075,0
13,839,0
29,012,0
7,073,0
8,726,0
13,332,0
11,241,0

415,904,0

418,268,0

Reserve.

%
15.0+15.1
15.0+16.9
15.0+13.9
15.0+10.8
15.6+ 11.8
15.0+14.9
15.4+12.0
15.3+ 12.5
15.0+12.2
15.1+ 13.2
15.1+ 12.5
15.6+ 13.5
15.1+ 9.7
15.9+ 14.1
15.1+ 11.1

15.1+ 14.2

15.0+13.3

The capital of the trust companies Is as follows: Brooklyn, $1,500,000; Bankers,
$10,000,000; United States Mortgage <fe 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; Columbia-Knickerbocker, $2,000,000;
People's, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1,-
000,000; Metropolitan. $2,000,000; Broadway, $1,000,000; total, $45,750,000.

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

The State Banking Department also furnishes weekly
returns of the State! banks and trust companies under its
charge. These returns cover all the institutions of this class
in the whole State,, but* the figures are compiled so as to

distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the
following: ■ :';Y
For definitions and rules under which the various items

are made up, see "Chronicle^" V. 86, p. 316.
STATE BANKS AND TRUST COMPANIES.

Week ended July 12.

Capital as of June 4

Surplus as of June 4.

Loans and investments..
Change from last week.

Specie.—.- --

Change from last week.

Legal-tend'er & bk. notes.
'

Change from last week.

Deposits—
Change from last week.

Reserve on deposits—..
Change from last week-

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

State Batiks,
in

Oreater N. Y.

$

22,850,000

38,503,000

298,577,600
+ 1,770,700

57,209,500
+ 17,500

21,898,300
+ 1,307,500

346,701,500
+ 3,486,900

95,878,100
+ i,785,000

28.5%
28.2%

Trust Cos.
in

Greater N. Y.

65,900,000

164,444,200

1,036,403,500
—6,983,600

113,326,700
+561,600

9,952,900
—116,600

1,130,506,900
—18,569,800

132,198,100
+ 1,468,500

16.9%
16.6%

Stale Banks.
outside of

Greater N. Y.

*8,798,000

*12,932,285

117,381,100
+ 735,200

123,394,700
+ 765,200

24,154,900
+ 1,789,200

20.9%
19.4%

Trust Cos.
outside of

Greater N. Y.

*11,950,000

*16,524,200

175,285,800
—749,200

185,343,400
*

—600

25,393,600
+ 773,900

14.8%
14.4%

+ Increase over last week. —Decrease from last week. * As of March 7.

Note.—"Surplus" includes all undivided profits, "Reserve on deposits" includeb
for both trust companies and State banks, not only cash Items but amounts due
from reserve agents. Trust companies in New York State are required by law to
keep a reserve proportionate to their deposits, the ratio varying according to lo¬
cation as shown below. The percentage of reserve required Is computed on the
aggregate of deposits, exclusive of paoneys 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 for It by any public department.
The State banks are likewise required to 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 certificates (according
to the amendment of 1910), and exclusive of deposits secured (according to amend¬
ment of 1911) by bonds or obligations of the City or State of New York, and ex¬
clusive of an amount equal to the market value (not exceeding par) of bonds or
obligations of the State or City of New York owned by the company or held In trust
for it by any public department.

—Trust Cos.— —State Batiks—
Reserve Required for Trust Companies Total Of Total Of

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

Manhattan Borough 15% 15% 25% 15%
Brooklyn Borough (without branches inManhat.) 15% 10% 20% 10%
Other Boroughs (without branches in Manhattan) 15% 10% 15% 7X%
Brooklyn Borough, with branches in Manhattan. 15% 15% 20% 20%
Other Boroughs, with branches in Manhattan...15% 15% 15% 15%
Cities of the first and second class 10% 5% .... .... '
Cities of the third class and villages ..10% 3% ....

Elsewhere in State 15% 6%

The Banking Department alsoj/undertakes to present sepa¬
rate figures indicating the totals for the State banks and

trust companies in Greater New York not in the Clearing-
House. These figures are shown in the table below, as are

also the results (both actual and average) for the Clearing-

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



JULY 19 1913.] THE CHRONICLE 159

House banks and trust companies. In addition, we have
combined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in the Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ended July 12—
Clear.-House
Members.

ActualFigures

Clear.-House
Members.

Average.
i i .

Stale Banks arid
Trust Cos. Not
in C.-H. Aver.

Total of all
Banks & Trus

Cos. Average.

Capital as of June 4...

'

$.

179,400,000
$

179,400,000
$

27,550,000
■I .

206,950,000

Surplus as of June 4 302,648,400 302,648,400 75,596,100 378,244,500

Loans and investments
Change from last week

1,932,843,000
+ 10,313,000

1,928,789,000
+ 1,223,000

'

550,520,200
—3,754,100

2,479,309,200
—2,531,100

Deposits __

Change from last week
1,796,680,000
+ 17,882,000

1,790,039,000
—2,026,000

a556,030,600
—4,141,600

2,346,069,600
—6,167,600

Specie
Change from last week

340,084,000
—4,382,000

341,495,000
—10,564,000

65,500,500
+ 415,200

406,995,500
—10,148,800

Legal-tenders
Change from last week

86,674,000
+ 7,262,000

83,834,000
+ 2,763,000

67,753,000
+ 264,100

91,587,000
+ 3,028,900

Banks: cash in vault..
Ratio to deposits

363,790,000
26.39%

362,399,000
26.37%

12,873,000
14.26%

375,272,000

Trust cos; cash in vault 62,968,000 62,930,000 60,380,500 123,310,500

Aggr'te money noldings
Change fromlast week

V 26,758,000
+ 2,880,000

425,329,000
—7,801,000

73,253,500
+ 679,300

498,582,500
—7,121,700

Money on deposit with
other bks. <fc trust cos.
Change from last week

64,444,000
—8,014,000

69,386,000
—2,631,000

19,058,400
+ 1,530,200

88,444,400
—1,100,800

Total reserve.

Change from last week
491,202,000
—5,134,000

494,715,000
—10,432,000

92,311,900
+2,209,500

587,026,900
—8,222,500

Surplus CASH reserve
Banks (above 25%)..
Trust cos.(abovel5%)

19,187,000
227,800

18,865,250
. 544,400

......

Total.......

Change from last week
19.414.S00
—541,400

19,409,650
—7,064,000

% of cash reserves of tr
Cash In vault -i
Cash on dep. with bks

ust cos—

15.05%
13.35%

15.13%
14.29%

'

16.32% •
1.52% .

—-

Total

**■——i— y- : ' V1.

28.40% 29.42% 17.84% — —

+ Increase over last week. — Decrease from last week. . /
a These are the deposits after eliminating the Item "Due from reserve depositories

and other banks and trust companies In New York City"; with this item Included,
deposits amounted to $626,519,500, a decrease of $9,067,700 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. 6 Includes bank notes..

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

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

v We omit two ciphers in all" these figures..

Week Ended—
Loans and
Investments Deposits. Specie. Legals.

TotMoney
Holdings.

EntireRes.

onDeposit

May 10....*
May 17
May 24
May 31
June 7
June 14.
June 21__„_
June 28

July 5-__.
July 12 ..

$
2,499.449,9
2,487,476,8
2.487.401.3
2,478,544,0
2,479,212,8
2,460,968,5
2.449.301.4
2,456,190,0
2,481,840,3
2,479,309,2

S

2,341,555,2
2.336.385.2
2.338.227.3
2,330,812,1
2.329.259.1
2.318.894.4
2,318,877,0
2.324.559.2
2,352,237,2
2,346,069,6

$

401.512.3
404.988.4
405,887,1
406,538,7
406.622.4
413,226,6
420,990.1
423,439,0
417,144,3
406.995.5

S '
88,407,7
90,626,3
92.890.2
93.010.3
91,574,2
91,897,6
92,732,2
93,370,9
88,559,9
91,587,0

$

489,920,0
495,614,7
498,777,3
499,549,0
498,196,6
505.124.2
513.722.3
516,809,9
505,704,2
498,582,5

*

$
562.562.2
570.569.6
568.851.3
571.814.4
569,830,2
573.727,0
597.360.5
601.506.7
595,249,4
587,026,9

Reports of Clearing Non-Member Banks.—The follow¬
ing is the statement of condition of the clearing non-member
banks for the week ending July 12, based on average daily
results: : ' 'v ;• ' \ . ■■■;..:y..• ///.'- ■'.

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

Banks.

, New York City.
Manhattan and Bronx.
Washington Heights.
Battery Park Nat.___
Century. ........

Colonial
Columbia

Fidelity
MountMorris
Mutual
New Netherland
Twenty-third Ward..
Yorkville. ....

Brooklyn.
First National.
Manufacturers' Nat..
Mechanics'
National City
North Side J.

Jersey City.
First National.
Hudson County Nat.
Third National......
fctNtfl Hoboken. '
First National
Second National

Totals July 12
Totals July 5
Totals June 28....

Capi-
tal.

Sur¬

plus.

100,0
200,0
500,0
400,0
300,0
200,0
250,0
200,0
200,0
200,0
100,0

300,0
252,0

1,000,0
300,0
200,0

400,0
250,0
200,0

220,0
125,0

6,097,0
6,097,0
6,097,0

349.7
119,9
511,3
656,3
767,6
173.5
334.3
470.4
300.6
104.4
489,3

701,6
944.3
592,9
585.5
177.6

1,404,2
826.8
431.7

682.4
• 283,7

10,908,0
10,908,0
10,908,0

Loans,
Disc'ts
and

Invest¬

ments.

1,606,0
1,562,0
6,347,0
6,405,0
5,760,0
1,190,0
2,304,0
5,021,0
3,347,0
1,882,0
4,156,0

3,686,0
5,483,0
9,884,0
4,395,0
2,292,0

4,440,0
3,235,0
2,257,0

4,249,0
3,328,0

82,829,0
83,402,0
84,506,0

Specie.

152,0
314,0
756,0

1,083,0
533,0
58,0
364,0
540,0
376,0
245,0
571,0

402,0
291,0

1,456,0
579,0
185,0

291,0
225,0
106,0

,238,0
212,0

8,977,0
8,515,0
8,958,0

Legal
Tender
and

Bank

Notes.

$
•

. ;

106,0
64,0
327,0
268,0
453,0
128,0
73,0
362,0
125,0
109,0
209,0

58,0
411,0
441,0
144,0
140,0

352,0
87,0
144,0

94,0
68,0

4,163,0
3,646,0
3,714,0

On

Deposit
tvith
C.-H.
Banks'..

.241,0
99,0
447,0

1,139,0
693,0
189,0
357,0
594,0
258,0
228,0
729,0

734,0
716,0

1,846,0
899,0
484,0

1,796,0
687,0
806,0

639,0
376,0

13,957,0
15,823,0
12,449,0

Net

Desposlts.

1,357,0
1,605,0
6,136,0
6,707,0
6,486,0
1,141,0
2,573,0
5,140,0
3,386,0
2,063,0
4,543,0

3,012,0
4,880,0
11,918,0
4,453,0
2,347,0

2,942,0
1,770,0
1,239,0

1,566,0
1,557,0

76,821,0
76,840,0
78,667,0

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

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

Banks.

Boston

May 24.
May 31.
June 7.
June 14.
June 21.
June 28.
July 5.
July 12.
Phila.

May 24.
May 31.
June 7.
June 14.
June 21.
June 28.
July 5.
July 12.

Capital
and

Surplus.

$

60,735,4
60,735,4
60,735,4
60.735.4
60,735,4
60,735,4
60,735,4
60,735,4

103,684,3
103,684,3
103,684,3
103,684,3
103,684,3
103,684,3
103,684,3
103,684,3

Loans.

224,541,0
226,410,0
230,667,0
228,794,0
226,011,0
226,770,0
227,086,0
225,033,0

374,488,0
377,396,0
377,565,0
376,238,0
374,903,0
375,360,0
376,195,0
374,902,0

Specie.

$

27,482,0
26,029,0
26,284,0
26,991,0
27,113,0
26,596,0
25,157,0
27,104,0

Legals.

$
3,846,0
3,845,0
3,993,0
4,184,0
4,587,0
4,262,0
3,481,0
4,074,0

91,690,0
92,218,0
93,402,0
91,611,0
90,394,0
89,412,0
89,151,0
90,459,0

Deposits.
a

$ -

264,041,0
260,936,0
275,708,0
271,593,0
267,443,0
263,335,0
270,663,0
266,802,0

*415,497,0
*423,531,0
*427,133,0
*418,769,0
*415,169,0
*414,948,0
*419,892,0
*413,615,0

Circu¬

lation.

$

7,937,0
7,946,0
7,956,0
7,966,0
7,952,0
8,094,0
8,609,0
8,802,0

11,518,0
11,418,0
11,323,0
11,316,0
11,246,0
11,251,0
11,250,0
11,279,0

Clearings

139.005.2
110,791,1
160.476.7
154.167.3
137.795.1
131.285.2
157.938.4
142,433,1

153.701.8
139,169,7
225,062,1
170.199.6
160,630,1
161.405.3
175.479.7
156.380.5

a Includes Government deposits and the Item "due to other banks." At Boston
Government deposits amounted to $1,623,000 on July 12, against $1,723,000 on
July 5.
* "Deposits" now include the item of "Exchanges for Clearing House," which

were reported on July 12 as $13,811,000. ,

Imports and Exports for the Week.^—The following are
the imports at New York for the week ending July 12; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For Week. 1913. 1912. 1911. 1910.

Dry goods
General merchandise

Total
Since Jan. 1.

Dry goods . -

General merchandise...

Total 28 weeks.

$2,606,181
15,022,018

$2,666,063
13,589,716

$2,552,404
14,717,842

$2,995,991
13,705,212

$17,628,199

$79,912,256
448,923,733

$16,255,779

$76,801,925
461,300,526

$17,270,246

$74,763,821
392,022,227

$16,701,203

$85,623,609
424,314,583

$528,835,989 $538,102,451 $466,786,048 $509,938,192

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending July 12 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

. 1913. 1912. 1911. 1910.

For the week
Previously reported

Total 28 weeks —...

$13,537,979
489,358,992

$13,731,614
435,288,569

$15,292,591
405,166,063

$12,943,363
336,458,381

$502,896,971 $449,020,183 $420,458,654 $349,401,744

The following table shows the exports and imports of
specie at the port of New York for the week ending July 12
and since Jan. 1 1913, and for the corresponding periods in
191'2 and 1911: ;V -V';;': V./; .\/r 7 ; V.-.

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.

Exports. Imports.

Week. Since Jan. 1 Week. Since Jan. 1

Great Britain .... ...

France . . . . _. _ .—.y. . ... .

Germany—.... —....—

West Indies. . ....... . . . _ _ .

Mexico^. ......

$5,019,572
""

13*,000

$40,459" 113
714,000
236,651
5,171

22,347,639
1,479,880

$48+250
$47,821
590,871
2,944

526,740
6,221,564
2,020,348
1,007,342

"273,025
56,252
20,591

South America__._ . ,

All other countries...

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

. Y Silver.
Great Britain..
France

Germany 1. . _ .

West Indies.
Mexico i
South America....
All other countries

25,000

$5,057,572
2;480,925
111,908

$814,403
161,171

1,068

""3,959

$65,242,454
32,134,147
2,762,441

$23,929,278
3,574,706

""35",125

"""7",909
1,200

$831,118
624,070
101,750

"556",590
49,989
56,568

$10,417,630
12,843,884
7,637,553

$13,983
53,865
12,469
82,792

2,594,537
1,337,591
849,663

Total 1913
Total 1912..... i
Total 1911

$980,601
927,163
701,722

$27,548,218
28,596,883
26,670,675

$163,147
101,541
173,280

$4,944,900
5,491,751
4,448,393

Of the above imports for the week in 1913, $635 were
American gold coin and $697 American silver coin. .•

'

., • • < ' -

gaulviug ami financial.

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 Circular 614.
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IPatthjers' d&aoetlje.
Wall Street, Friday Night, July 18 1913.

The Money Market and Financial Situation.—There
Is a slighter better feeling in financial circles this week and
as a consequence the security markets have assumed a some¬
what rinorexjheerful tone. General conditions have not

changed much, but hopes that the bottom of the late down¬
ward movement was reached last week or the week before,
and that therefore any change now must be in the direction
of higher prices, have stimulated a little more activity at
the Stock Exchange.
Two matters have contributed to the more optomistic

feeling mentioned. We refer to crop reports and money
market conditions abroad. All the foreign bank statements
show that progress is being steadily made in the right direc¬
tion—the Bank of England's percentage of reserve being
substantially above the average at this season.

Weather conditions in the spring-wheat belt have improved
that crop since the data were gathered on which the last
Government report was based and news received to-day from
the Northwest indicates that in some important sections an

average crop may be expected.
On the other hand affairs in Mexico are of such a character

as to call for a better understanding of them by our Govern¬
ment officials—a strike by the trainmen on Eastern roads
Is still a possibility and gold exports amounting to $3,000,000
this week continue to reduee by so much the reserve of our
local banks. It is not surprising, therefore, that money
market rates have been steadily going up, although the de¬
mand for crop-moving purposes has not begun.
The open market rate for call loans at the Stock Exchange

during the week on stock and bond collaterals have ranged
from 2@2%%. Friday's rates on call were 2@2%%.
Commercial paper on Friday quoted at 6@6)4% for 60
to 90-day endorsements and prime 4' to 6 months' single
names and 6%@7% for good single names.
The Bank of England weekly statement on Thursday

showed an increase in bullion of £837,979, and the percentage
of reserves to liabilities was 53.35, against 50.59 last week.
The rate of discount remains unchanged at 4%%, as fixed
April 17. The Bank of France shows an increase of 14,993,-
000 francs gold and 1,692,000 francs silver.

NEW YORK CLEARING-HOUSE BANKS.

(Not Including Trust Companies.) . '■/

1913.
Averages for
week ending
July 12.

Differences
from

previous week.

1912.
Averages for
week ending
July 13.

1911.
Averages for
week ending
July 15.

Capital.. i-_
Surplus. _

Loans and discounts.;
Circulation...,
Net deposits.—
Specie

$

133,650,000
207,223,200

1,365.466,000
46,604,000

1,374,135,000
285,047,000
77,352,000

362,399,000
343,533,750

$ • •

Inc." 5~,240~666
Inc. 283,000
Dec. 4,331,000
Dec. 11,083,000
Inc. 2,858,000
Dec. 8,225,000
Dec. 1,082,750

s ;
131,650,000
195,518,500

1,401,004,000
46,074,000

1,425,267,000
278,149,000
79,390,000
357,539,000
356,316,750

8 A;:--V
135,150,000
190,141,300

1,400,612,000
47,206,000

1,430,401,000
285,312,000
78,019,000

363,331,000
357,600,250

Legal tenders.-—-;.-.
Reserve held

25% of deposits

Surplus reserve 18,865,250 Dec. 7,142,250 1,222,250 5,730,750
Note.—The Clearing House now issues a statement weekly,, showing the actual

condition of the banks on Saturday morning, as well a3 the above averages. The
figures, together with the returns of the separate banks and trust companies, alsothe summary issued by the State Banking Department, giving the condition of
State banks and trust companies not reporting to the Clearing House, appear onthe second page preceding.

State and Railroad Bonds.—Sales of State bonds at the
Board include $.5,000 New York 4s, 1958, at 97%, $1,000
New York 4s, reg., 1960, at 97, $3,000 N. Y. Canal 4s, 1960,
at 99 and $38,000 Virginia 6s deferred trust receipts at 48
to 49. : • '

The market for railway and industrial bonds has been a

little more active than for several weeks past and there has
been some recovery from the recent low quotations. There
is, however, still room for improvement in both particulars.
Only a few issues have been even relatively active, among

which are Baltimore & Ohio, St. Paul, Erie and the various
local traction issues. While the advance of the week is
generally represented by a fraction, some bonds are from 1 to
2 points higher, including Atchison conv., Brooklyn Rapid
Transits, Rock Island, Union Pacific conv. and the trac¬
tions, Erie series A and B are 2 and 234 points higher.
Foreign Exchange.—The market for sterling exchange

has ruled easier this week. Additional engagements aggre¬
gating $3,000,000 in gold for Paris have been arranged.

European discounts have ruled easier and money rates athome, firm.
To-day's actual rates for sterling exchange were 4 8305@4 8315 for sixty-days, 4 8655@4 8660 for cheques and 4 8705@4 8710 for cables. Commer¬cial on banks 4 81 @4 82* and documents for payment 4 82* @4 83*.Cotton for payment 4 82@4 82* and grain for payment 4 83@4 83*.lhe posted rates for sterling, as quoted by a representative house, werenot changed during the week from 4 84 for sixty days, but were reduced*c. to 4 87 for sight.

. .T°r4.ays (Friday's) actual rate for Paris bankers' francs were 5 21* less1-16@5 21 for long and 5 18*_@5 18* less 3-32 for short. Germanybankers marks were 94 5-16@94 7-16 for long and 95*@95 3-16 for short.Amsterdam bankers' guilders were 40 1-16 less 1-16@40 1-16 for short.Exchange at Paris on London, 25f. 24Ac.; week's range, 25f. 25*c.high and 25f. 24c. low. 1

Exchange at Berlin on London, 20m. 46pf.; week's range, 20m. 47pf.high and 20m. 46pf. low.
The range for foreign exchange for the week follows:
Sterling, Actual— Sixty Days. Cheques.

High for thewveek—,4 8325 4 8675
Low for the wedk __ .4 83 • 4 8640
Paris Bankers' Francs—

High for the week,..5 21 Vs. 5 18 A less 3-32Low for the week 5 21 * less 1-16 5 18* less 1-32
Germany Bankers' Marks—

High for the week___ .94 7-16 95 3-16
Low for the week 94 5-16 . 95* less 1-32
Amsterdam Bankers' Guilders

Cables.
4 8725
4 8690

5 17
5 18

less 3-32
less 1-32

High for the week...39 13-16 plus 1-16
Low for the week 39 13-16

95 5-16 less 1-32
95 3-16 less 1-32

40 3-16 plus 1-32
40 3-16 less 1-32

40A
40 1-16

Domestic Exchange.—Chicago. 10c. per SI,000 discount. Boston,par. St. Louis, 10c. per SI,000 premium bid and 20c. asked. San Fran¬cisco, 40c. per SI,000 premium. St. Paul, 20c. per si.000 premium.Montreal, 31 Ac. per SI,000 premium. Minneapolis, 20c. per SI,000premium. Cincinnati, par.

United States Bonds.—Sales of Government bonds at
the Board include $7,000 4s, coup., at 112 to 112%, $1,000
3s, coup., at 102 to 102%; $10,000 3s, reg., at 102%, $9,000
Panama 3s, coup., at 101, $10,000 Panama 2s, 1936, at 97%,
$13,000 2s, coup., at 98 and $30,000 2s, reg., at 98 to 98%.For to-day's "prices of all the different issues and for yearly
range see third page following.

Railroad and Miscellaneous Stocks.—Conditions in
the stockmarket have improved this week. Extreme dulness
prevailed during the early days, but the volume of business
increased and prices have advanced. To-day's market was
highly irregular led by New Haven's range of 4% points and
net loss of 2%. Canadian Pacific gained 1 % to-day and closes
5% points higher than last week, chiefly on a foreign demand
for these shares. A few other issues have advanced within the
week from 2 to 3 points, &ueh as Baltimore & Ohio, Chesa¬
peake & Ohio, St. Paul, Great Northern, Lehigh Valley,New York Central, Reading and Union Pacific.
American Tobacco has responded to a call for the stock by

an upward movement amounting to 9% points. U. S. Steel
is 3% points higher and Amalgamated Copper nearly 4.
Other changes are less important. f

For daiXy volume of business see page 170. .

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

STOCKS.
Week, ending July IS.

Adams Express
Allis-Chal rects, 5th paid

. Pref rects, 5th paid—
Am Brake Shoe & F, pref
American Express...
Amer Tobacco, pref
Batopilas Mining—r_—
Can Pac subs, 3d paid-
Colorado & Southern. _.

Eirst preferred
Second preferred

General Chemical.—,
Green Bay & W, deb B:
Gt Nor subs, 60% paid.
Ke'okuk & Des Moines..
N Y Chic & St Louis—
Nor Ohio Trac &. Lt— _

Pabst Brewing, pref
Pacific Tel & Tel, pref—
Pittsburgh Steel, pref—
Quicksilver Mining.....
RR Secur series A...
United Cigar Mfrsi
United Dry Goods, pref
U S Indus Alcohol.....

Virginia Iron, Coal & C.
Vuloan Detinning, pref.
Wells, Fargo & Co...'..

Sales

for

Week

60

200
270

100
100

200
300

900
160

100
100

20
17
10

100
100

100
20
30
100
700
10

700
300
100

600

50

269

Range for Week,

Lowest.

135

5%
14*

130

175

9644

207
31

65)4
59

177
12

120)4
6

51
65
101
91

94)4
2)4

78

41)4
96
29 '

37
50
110

July 14
July 14
July 12
July 16
July 17
July 16
July 15
July 15
July 16
July 14
July 18
July 18
July 16
July 18
July 18
July12
July 15
July 17
July 15
July 18
July 12
July 17
July 14
July 15
July 14
July 18
July 18
July 18

Highest.

135
534
14*
130
175
98
$1)4
212*
31

65*
59
177

12*
120)4
6

51
65
101

91

94)4
2)4

78
42

96*
29 "

39
50
111

July 14
July 16
July 18
July 16
July ,17
July 18
July 16
July 18
July 16
July 14
July 18
July .18
July 16
July 18
July IS
July 12
July 15
July 17
July 15
July "18
July 17
July 17
July 18
July 14
July 14
July f6
July 18
July 17

Range since Jan. 1.

Lowest. Highest

130 •

5)4
12*
128
159

96)4
$1

203

23*
65)4
55

170
11 -

120

5*
51

65
101
90

94)4
2)4

78

40*
96

25
37

56)4
109)4

June

July
June
June

April
July
Jan

July
June

July
July
June
June

July
Jan

July
July
July
June

May
•July
July
June

July
June

July
July
May

150

7*
16*
136*
175
106

SI*
213
33
69

65*
185)4
17*

121

7

63*
75*
10734
95
100

•4*
81

50*
105*
44 '

54
90
125

. Jan

May
May
Jan

July
April
Jan

June
Jan
Mar

April
April
Jan

July
May
Jan
Jan

Jan

April
Jan

May
t Jan

Feb

Jan
Jan
Jan

Jan

April

Outside Market.—There was very little improvement in
the volume of business on the "curb" this week, though the
general tope of the market continues good. A feature was
the beginning of trading and subsequent activity in the Sou¬
thern Pacific certificates of interest and Union Pacific,
"rights," the former advancing from 92 to 95%, and closing
to-day at 95%., Union Pacific "rights" rose from % to
13-16 and ended the week at %. United Cigar Stores com.
moved up over 2% points to 82% and closed to-day at 82%.
British-American Tobacco improved from 22% to 22% and
sold back to 22%, the final figure to-day being 22%. Trad¬
ing in Tobacco Products pref. was resumed to-day up from
85% to 86. Anglo-American Oil was off at first from 19
to 18%, recovered to 19%, and reacted subsequently to 19%.
Standard Oil of N. J. gained 9 points to 362. In bonds
Brooklyn Rapid Transit 5% notes advanced from 94% tG
94%. Sales of American Can deb. 5s were recorded down
from 90% to 89%. Mining stocks were quiet. Braden
Copper improved from 6% to 6%, weakened to 6% and sold
hack finally to 6%. British Columbia Copper eased off
from 2% to 2%. Greene Cananea advanced during the
week from 5% to 6% and to 7% to-day. Goldfield Consoli¬
dated rose from 1 11-16 to 1%. * - /-
Outside quotations will be found on page 170. " \ •
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STOCKS—HIGHEST AND LOWEST SALE PRICES

Saturday
July 12

95%
♦9012
115

92%
♦79

86I2
213i«

>275
6U2

♦12l2
•28iZ
102*4

♦13212
♦127
*173
♦40

♦152"
♦385
♦15i2
♦25

•434
•10
25
*38

♦30l2
♦122

31%
♦11U2
♦1484
65

2534
*57

*712
*21

1451s
♦131
•125

*1412
*33l2

*120%
>133
*2018
♦53%
30i2
*32

1214
96

102'

*28i4
-103
•80

10578
111%
>90
*96

15678
•80
•87
15%
25U
4*8

•12

*534
*25
•65

*17

*4U2
913g
20*4
•73

♦1314
*30
♦7

• '

♦161*4
1451s
*81
*16

*31

2l2
6*8

•36

•414
♦13
♦6
*42

637g
•44l2
*90

*2114
♦70

2714
*86
♦413s

♦1077s
•3314
*65

•3512
•91%
*33s
•17

♦19%
8is

■ *22
"

t28
. >100

8
♦47
•80
61

*98*4
•146
♦99

♦201a

95i2
97
115
93
82

80l2
21418
300

5214
13*4
30

102*4
137
128
182
46

158"
395
16
27

6%
12

25l8
39i2
3U2
123

3li2
113
15
55

25*4
59

812
25

14512
133

130
16
36

122
140
21
58

30l2
41

12%
96

102*4
29
103

85

106%
lllU
94
115

157%
90

94
- 15*2
25%
4*s
14ia
614
26if
66

181a
42

91*8
20*4
75
14
32
9

20

103

145*8
82
18

3712
212
65g

38
5
16

81a
50

64l4
49

93

22%
80
2784
87
41*4
110

3712
69
36l2
93l2
3*4
20

22%
8is
23l2
29%
102
8
49
81

6H4
9912
160
100

271a

Monday
July 14

95i2
♦96i2
115

92*4
80

8612
2II84
♦275

51%
♦1234
29

10278
*132i4
127
*173
*40

*152"
§394%

15i2
2012
*434

♦10

24*4
375s
*31

12U.8
sua
113

5145s
5478
26

58

*712
♦20

1447s
13212
*126

*121

♦133

♦20i2
*56
30

*31

12U
96

I03ia
♦28i4
103
♦80

1001s
11U8
*90
*98

150l2
*80
86
♦15

24*4
*4lZ

♦14
6

♦25

•63

♦17ia
♦42

9078
♦20*4
♦73

•131a
*30
♦7

*

*101*4
1441a
81%
*16

*31

2i2
6%
36

*414
*13

*6

*41

0314
♦44%
*90

20i2
*70
2738
807S
41%

♦108l2
37l2
♦653s
♦35*4
♦92

♦3*8
*17
*20

♦81s
♦22

•27%
♦100
*7ia
•47

805s
59*s
981a

♦145
*99

•201a

95*8
97
115

93ls
80

805s
213*4
300

62%
1334
2914
103
136
127

182
46

159"
395
16

2612
6l2
12

25l8
385s
3212
123

31*4
113

14%
55

2012
58
9
25

14512
132l2
130

12312
142
21%
59

30

39

12U
9612
104

29
103

85

1061s
IIU4
94
115

157U
90

87
16

2514
434
16i2
6

201a
66
19

4214
91iz
21*4
75
14
32
9

20

102l2
145l2
81l2
18

"2*;
65s

36
5

17

8ia
48

64ls
50
93

11"
28

87%
4H2
110

37l2
69

3612
93l2
3*4
20
23

834
24

30

10178
8
50

805s
6II4
9878
160
100

271a

Tuesday
July 15

95*4 \ 9578
9634 9034

*114*4 116
9314 9314
80 80

8614 87%
2125S 214
♦275 300

5134 53
*1212 1334
2914 29%
103 10318
*132
127
*173
♦40

130
127
182
46

♦152 158
♦390 395
*15 17
♦25 30

*434 612
*10 12
25 253g

♦38 39

32r>8 325s
122% 123
31% 32
113 11314
1458 15%
65 56%
26% 27
♦58 5912
*712 9
*20 25

*14514 140l2
132U 1325s
*125 130

122 ' 122
♦137 145

2034 20*4
*56 59

30's 3014
♦20 38
1034 1034
96U 96*4
104 I0412
♦28% 2878
103U 103%
85 85

10578 IO6I4
lllU IIH4
*90 94

*9634 115"
15714 1 5734
*85 88
♦86
♦15
*24

, 957g 96i2
96% 97
116 116

93*4 94l2
♦80 8H4
87l8 88

21514 2177g
*275 300

5318 54%
*12l2 1334
*29 3058
10318 104
*132 136
127 128

♦173 182
*40 46.1

*152" 159"
*390 395

16l2 1612
2978 30
*484 012
*10 12

255s 26
38*4 39*4
♦32i4 3314
123% 124
32% 32%
113% 113U
15i8 15*8
56% 5634
27 27%l
59- 59

. *7i2 8%
*20 25
146 147U
133 134

*125 130

87
15%
25U

47S 478
♦14 16%

6%
20I2
71

*5*4
♦25
*60

♦17l2 18%
4Ua 41i2
91 91%
2H4 2H4
*74 75

1378 1378
301a 321a
♦7 9

* 17

IO2I4 10214
145 1457S
82 82
♦16, 18
*31

, ...

§2% 212
*6i2 678
367s 37
*4U 5

♦13 17
♦6 812
*41 50

635s 64%
*45
*91

50
93

*20i2 2112
*70 80

27*8 28
873s 88
41i2 4134

♦1081s 110

*65

*35%
*92l2
•39s
*17
21
8ia

*100
*7

♦47
♦79

69

20
21

9

50
81

98i2 99
*145 160
*99 100

Wednesday
July 16

Thursday
July 17

96%
9014
117

9414
*80

87%
215
*275

53U
*13
30

10334
*132

*127
*173
*40

96%
96
117

9478
8Hs
8778

216%
300
54
14

30

10378
135

128%
182
46

♦152 159
*390 395

17% 17%
*26 30
*4*4 6%
*10 12

25% 257s
393s 39%

♦31% 33%
12334 124
32% 33%

*112 114

15% 1534
56% 5678
27 2733
59 59%
*7% 8%

*20% 25
146% 147%
134 1343s
*126 132

Friday
July 18

9638 9634
*96%
117%
95
*80

87%
216%
*275
54
*13

303s
IO384
135
128
*173
*40

♦152"
*390

*16%
♦26

*434
*10

25%
39%
*32

12378
33

114

15%
56%
27%
59%
*7%
*20%
146%
zl31%
*126

117%
95%
81%
88%

21734
300

54%
14

30%
104%
135

128%
182
46

ISO"
395

17%
32

6%
12

26

3934
33%
124%
33
114

1584
5734
27%
59%
8%

22

148%
132%
132

Sales of
the

Week
Shares

8,450
1,080
800

3,600
600

6,432
53,920

"s",500

"""900
6,370
200

1,250

88
515

300

16,050
2,500
200

5,350
3,900
601

5,050
8,850
5,600
600

15,260
2,400

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On basis of 100-s/iare lots.

36 36 100
124 125% 124% 125 125% 125% 1,425

*133 145 *133% 145 *133 145%
21 21% 21 21 21 21% "2,700
57 57 *56 59 ♦56 59% 100

30l2 31 307b 31% 307s 31% 6,610
*30 38 *30 37 *30 37

10% 11 • 9 10 10% 10% 1,800
96% 98 97% 98%

"

977g 98% 9,740
10434 10478 104% 104% 102 106% 3,600
287B 287a 29 29% 29% 29% 600
103% 104 104 104 104 104% 1,354
*80 87 *80 87 *80 87 100

106% 107% 107% 107% 107 107% 9,485
111% 11134 111% 112 112% 113% 7»408
*88% 94 *87 94 *87 94
*98 115 *§5 115 *95 115

1577B 159% 158% 159% 158% 160% 139,300
*80 87% *83% 90 *80 88
♦86 87% 87 87 86% 87 600

1584 16% 15% 16 157g 16% 2,300
25% 257s 25% 25% 25% 26 6,450
5 6 5 5 5 5 1,000

♦14 16% ♦14 16% *14 16ia
•6% 7 6% 678 *6% 6% 300
*25 26% 26% 26% 26% 26% 300
♦62 66 66 66 66 66 300
18 18% ♦17% 18% 18 18% 800
41% 41% 41% 41% 41% 41% 850

91% 92% 91% 92% 92% 93 43,010
21% 22 21% 217g . 2178 22 2,450
75 75 *75 77 §77 77 1 610
14 14 •13% 14% *14 14% 200

32 32% 32% 32% 32% 32% 3,450
8%

•

8% •7 :• 9 *7 9 200

19% 19% 19% 19% 19% 197g 600

102% 102% *101% 103% 103 103 370

14578 147% 146% 147% 146% 148% 106,200
82% 83 83' 84 *83% 84 1,450
18 18 *17 20 *17 19 100

32 32 *31% 34 ♦31% • - 150

♦2% 234 *2% 2% ♦2% 2% 335

684 634 6% 6% ♦6% 67g 700
38 387s 39% 40 40% 41 1,650
5 5 *5 6 *5 6 200

*13 17 *13 17 ♦13 16 ......

♦6 8% *6% 8% *7 8% ......

*41 49 *44 50 ♦44% 50 ......

64% 66% 657B 66% 66% 67% 86,750
♦45 50 *45 48 ♦45 48

♦90 93 §90 90 ♦90 93 35

22 22J2 22 22% 22% 22% 1,525
♦70 80 *70 80 1 *70 80

28% 29% 28% 2978 29% 30% 44,000

(877B 90 90 9078 90% 92 6,700
42 4234 42% 42% 427g 43 1,900

111 111 *10978 115 *110 115 100

37% 3734 ♦33% 37% 37% 37% 700

66 66 66 66 .66 66% 600
36% 36% *36 37 36% 37 1,000
91% 91% *91% 93% ♦91% 93% 25

♦3% 334 *3% 3% ♦3% 3% ......

♦17% 20 *17% 20% *17% 20
*

§21% 21% *21 , 23 21% 21% 690

8% 8% 8% 87g 8% 8% 1,900
23% 23% 23% 23% *23 34 700

*28% 30 28% 30 29% ,29% 1,200
*100 10178 ♦100 10178 ♦1O0 101 100

8 8 *7% 8% *7% 8% 200
*47 50 *47% 50 ♦47 50 ......

*79 81 *80% 81 ♦80% 81 100

60% 6178 60% 61% 61 62% 22,840
99 99 99% 99% ♦98% 99% 1,000

*146 160 ♦145 160 *145 146
*99 100 *99 105 *99 105 ......

27 27 *26% 27% *26% 271j 100

Railroads
Atchison Topeka & S P..
Do pref..

Atlantic Coast Lane RR.
Baltimore & Ohio.
Do pref ;

Brooklyn Rapid Transit
Canadian Pacific
Central of New Jersey...
Chesapeake & Ohio
Chicago Gt West tr ctfs.
Do pref trust ctfs

Chicago Milw Sc St Paul.
Do pref ...

Chicago & North Western
Do pref

Cleve Gin Chic & St L
Do pref. ....

Delaware Sc Hudson
Delaware Lack & West..
Denver & Rio Grande
Do pref

Duluth So Shore & Atlan
Do pref

Erie
Do 1st preferred
Dc 2d preferred

Great Northern pref- ...
Iron Ore properties

llJnpis Cen rat ...

Interboro-Metrcp v t ctf.
Do pref :

Kansa City Southern...
Do pref ...

Lake Erie & Western
Do pref.:

Lehigh Valley
Louisville & Nashville...
Manhattan Elevated
Minneapolis & St Louis..
Do pref ;

Minn St P & S S Marie..
Do preferred

Missouri Kan & Texas...
Do preferred

Missouri Pacific
Nat Rys of Mex 1st pref.
Do 2d preferred

N Y Central & H R
N Y N H & Hartford
N Y Ontario & Western.
Norfolk & Western.....
Do adjustment pref..

Northern Pacific

Pennsylvania ....

Pittsb Cin Chic & St L_.
Do preferred.. ...

Reading ...

1st preferred ;

2d preferred.
Rock Island Company-
Do preferred--

St Louis St San Francisco
Do 1st preferred.
Do 2d preferred

St Louis Southwestern..
Do preferred

Seaboard Air Line
Do preferred

Southern PacificCo..
Southern v tr ctfs stmpd.
Do preferred do

Texas & Pacific
Third Avenue (N Y)
Toledo St L & Western..
Do preferred.'

Twin City Rapid Transit
Union Pacific
Do preferred

United Rys Inv't of S F-.
Do preferred

Wabash
Do preferred

Western Maryland..
Wheeling & Lake Erie..
Do 1st preferred
Do 2d preferred.....

Wisconsin Central..
Industrial & Miscell.
Amalgamated Capper
American Agricul Chem.
Do, preferred ;

American Beet Sugar...
Do preferred.

American Can
Do preferred

American Car & Foundry
Do preferred

American Cities
Do preferred

American Cotton Oil...
Do preferred

American Hide Sc Leather
Do preferred..-.

American Ice Securities..
American Linseed
Do preferred ....

American Locomotive..
Do preferred........

American Malt Corp
Do preferred

Amer Smelters Sec pref B
Amer Smelting Sc Refin'g
Do preferred

American Snuff
Do preferred, new...

Amer Steel Found (new)

Lowest

927s J"me 12
96 J'ly
112 J'nell

90% J'ne 10
J'ne 1877%

£83% J'ne 10
208% J'ly 9
275 J'nell
51% J'ly 11
10% J'ne 4
23 J'ne 10

98% J ne 10
132% J'ne 12
123% J'ne 10
181 May23
40 J'ne20
90 Apr 11
147% J'nell
390 J'ne 12

1338 J'ne 11
23 J'nell
t, J'ne 4
10 J'ly 11
20% J'ne 10
33% J'ne 10
28% J'ne 1.0
115% J'ne 10
25% J'ne 10
108% J'ne 21
12% J'ne 4
45 J'ne 4

21% J 'ne 5
56 J'nell
7 May 2
25 Mell 18
141% J'neio
126% J'nell
127 J'ne 9
12 J'ne 11
32 J'ne 12

115% J'nell
133 J'nell
18% J'neio
52 J'neio
25% J'ne 10
36 J'ne27
9 J'ly 17

95% J'ly 11
99% J'ne 13
25% J'nell
98 J'neio
82% Mch 17

10134 J'neio
10678 J'ne 4
86% J'ne 10
100 J'ne 25

151% J'ne 10
86 J'ne 10
84 J'ne 10
12% J'neio
207g J'neio
234 J'ne 17
13 J'ne 28
5% J'ne 17

26 J'ne 4

65 J'ne 12

14% J'ne 10
38 J'ne 12
89% J'nell
19% J'ne 12
72 J'neio
10% J'ne 4
277S J'ne 10
7% J'ly 9

15% J'ne 4
101% J'ne 6
137% J'nell
79% J'neio
16 J'ne 11

30 J'ne 11
2 J'nell
6% J'ly 8
32 J'ne 10

37s May 1
13 J'nell

7% May 5
40% J'nell

61% J'ne 10
£44 J'ne23
92% J'ne 3
1934 J'ne 10
72% May20
21 J.'he 11
80% J'ne 10
36% J'ne 10
108 J'nolO
33% J'ly 2
60% J'ne28
33% J'ne 12
93% J'ne 17
3% J'ly 9
15% J'ne 10
17 J'neio

678 J'neio
20% J'ne 10
27 J'nelO
100 J'ne 18

7% J'ne 4
45% J'ne 10
79% J'ne 12
58% J'ne 10
97 J'ne 6
150 J'ly 9
100 J'ne 6
25 J'ne 9

Highest

106% Jan
102% Jan
133% Jan
106% Jan
88 Jan __

9234 May26
26634 Jan
362 Jan
80 Jan

1778 Jan
35 Jan
116% Jan
145 Jan
138 Jan

5189 Jan
54 Jan
9434 Jan
167 Jan
445 Jan

23% Jan
41 Jan

8% Jan
16% Jan
32% Jan
49% Jan
41 Jan

132% Jan
41% Jan
12878 Feb
19% Jan
65%Jan
2778 J'ne
61% Jan
11% Feb
35 Jan

16S38 Jan _

142% Jan 10
132% Feb 7
23% Jan 2
47 Jan 29

142% Jan 9
{150 Jan 22
29% Jan ,7
64% Apr 11
43% Jan 9
59 Mch 3
27% Jan 2
10934 Jan 30
12978 Jan 10
3378 Jan 11
113% Jan 3
87 Feb 13

122% Jan 6
12334 Jan 7
104 Jan 11
100 J'ne25

1687b Jan 2
92% Apr 10
95 Apr 10
247g Feb 4
4434 Jan 2
1934 Jan 11
69 Feb 11
29 Jan 11

36% Jan 13
75 Jan 9

20»4 Apr 1
48% Jan 2^
110 Jan 30
28% Jan 2
81% Mch 26
22% Jan 8
40% Jan 2
13 Jan 9

29>4 Jan 9
108% Jan 23
16234 Jan 6
93% Jan 6
35% Jan 3
63% Jan 2
4 Feb 3

,13% Jan 14
46 Jan 2
8 Jan 3

28% Jan 13
14 Jan 3

58% Apr 23

80% Jan
57 Jan
99 Jan
50% Jan
86 Mch „

467b Jan 3i
129% Jan 30
56%. Jan 2
117 Mch
48% Jan
78% Jan
57% Jan _

96s4 Jan 10
6% Jan 8

28% Feb 10
27% Apr 4
11% Jan 31
31% Jan 31
44%"Jan 6
IO684 Jan
13 Jan
61% Jan
86 Jan „

74% Jan 30
107 Feb 7
193 Jan 22
105 Jan 21

40% Feb 3

'ange for Previous
Year 1912.

Lowest

103% Feb
101% Jan

1130% Dec
z101% Feb

• 86% Aug
76% Jan
220% Mcb
305 Jan
68% Feb
15% Dec
30% Dec
99% J'ly
139%, Dec
134% Dec
188 Nov
45% Dec
95 Dec
162 Dec

530 Aug
18% J'ly
34% J'ne
8 Sep
14 Dec
30 Dec

47% Dec
38 Dec
126 Jan
36 Jan

120% May
16% Dec
53% Jan
22% May
56 May
11% Jan
30 Jan

I55"s Feb
138 Dec
1287s Dec
18% J'ly

540 Feb
129 Feb
146 Dec

25% Dec
57% May
35 J'ly
62% Oct
26% Oct
106% Dec
120 Dec
2978 J'ne

110734 Feb
88 J'ne

115% Jan
1197# Dec
98% Jan
108% Jan
148% Jan
87% J'ne
92 Dec

22% Dec
42% Deo
17% Dec
58% Deo
26% Dec
29% Jan
68% Jan
18 Dec

4434 Deo
103% Dec
26% Jan
68% Feb
20% Jan
33% Dec
10% Dec
28 J'ne
103 Dec

15084 Dec
88% Oct
28 J'ly
67 J'ly
334 J'ne
12% J'ne
45 Dec

Jan
Jan
Jan
Feb

4

11

48

*60 Feb
54% Dec
98 J'ly
46% Dec
90 NOV

11% Feb
90% Feb
49 Feb
115 Feb

.30% Oct
75% Aug
"45% Jari
95 Jan
3 Feb
20 Feb
18 Jan
9 Mch

30 Feb

3184 Feb
103 Jan

434 Jan
42 Jan
84 Dec

66% Dec
102% Jan
123 Mch
99 Feb
26 Jan

Highest

111% Oct
104% Feb
148% Aug
111% Apr
91 Jan

, 94% J'ly
283 Aug

, 395 Apr
85% Oct
20% Oct
39% Apr
117% NOV
146 Jan
145 Apr
198 Mch
62% Apr .

101% Apr .

175% Feb
597 Dec
. 24 Mch

. 46% Jan
11% May
23 May

, 39% Apr
57% Apr
48 Apr
143% Aug
53 Sep
141% Jan
22 J'ly
673g Oct
31% Sep
65% Mcb
18 Apr
40 May

18534 Jan
170 Aug
13834 Mch
27% Jan
§57 Jan
154% Aug
158 Aug
31% Moh
66 Apr
4784 Mch
71 Jan

367g Jan
121% Apr
142% Apr
41% Apr .

119% Aug
92 Feb

1311gA.ug
126% May
111% Sep
117 Feb

179% Apr
93% Apr
101% Apr
30% Apr
69% Apr
29% Moh
69% Jan
4334 Apr
40% Oct
80% Oct
27% Apr
56% J'ne
116% Apr
82 Sep
867b Oct
26% Nor
4934 Jan
16% Moh
86 Apr
111% Sep
17834 Sep
96% Dec
3978 Dec
69% Dec
98.t May

?278 Apr
64% Moh
1134 Oot
36% Oct
17% Oot
62% Aug

9234 Oot
63% Moh
104% Moh
77 Sep

101% J'ne
47% Oot f
126% Sep
63% Sep
120 May
00% Deo
83>4 Dee
00% Nov
99% Feb
7% Sep
84 Sep
30*4 May
1778 Apr
43 .Apr
47% Nov
110% Aur
19% Aug
69% AUC
89% J'ne
91 Sep
10938 Sep
203% Dee
105 Aug
44«b Oof

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
Banks

New York
America If
Amer Exch..'
Battery Park
IBoweryU—-
Bronx Borolf
Bronx Nat.

Bryant Park?
Butch A Dr

Century
Chase .....

Bid Ask

560 570
217 222

120 130
425

■■MM •

300 M«MM

180 195
150 M

125 135
210 225
635 650

Banks

Chat APhen.
Chelsea Exf-
Chemlcal ...
Citizens' Cen
City........
Coal A Iron
Colonial T -

Columbian
Commerce
Corn Exch n.
Cosmopol'n U
East River..

Bid Ask

175 ISO
147 153
385 400
170 180

1350 f35l
160 165
460 MMMM

290 310
173 170
300 310
85 105

80

Banks

Fldelityn
Fifth Ave T-
Fifth
First -

Fourth

Garfield ...
Germ-Amer 1
German Ex n
Germanian--

Bid Ask

165 175

4300 •

- - --

300 325

950 975
170 175

275

137 143
400 415

475 500
170
250 mmmm

640 650

Banks

Harrlman ...
Imp A Trad.
Irving
Liberty .....
Lincoln

Manhattan n
Mark A Fult.
Mech AMet.
Merch Exch
Merchants'

Metropolian
Metropol'n n

Bid

285
495
180
620
340
325
230
230
150
185
340

180

Ask

295
510
185
635
360
335
240
240
155
195
355
190

Banks

Mt Morris T-
Mutual n ...
Nassau .....'
New Nethn.-
New York Co
New York
Pacific n
Park ...

People's n-
Proa Exch n.
Public^
Reserve....

Bid Ask

225 250
290
195 200
210 225
850 875

395 ' 405
265 265
358 362
225 240
165 170
250 290
87 90

Banks Bid

Seaboard.... 430

Second 385

Security t.« 115 125
Sherman .... 135
Staten—— 250 260
23d WardT- 175
Unlon Exch. 160 160
Wash H'ts 1. 275
Westch Axil. 160 175
West Sldet- 450
Yorkville n~ 590 000

I £r • . c.. ^J?lce8; no 88,68 011 41118 <***• t Ex-rights. | Less than 100 shares. V State banks, a Ex-dlv. A rights.. 5 New stock. /JBx .24% aeean. M
f Sale at Stock Exchange or at auction this week. « First installment naid. « said at nrtvata m? this nri**. « ' Tfifl ri<Hn
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STOCKS—HIGHEST AND LOWEST SALE PRICES

Saturday
July 12

•107 108
•111 110

•1205s 127%
•208 214
•95
•10

•75
•23

97U
20

77
25

32% 32%
•80u 90
•30 41

•1005s 104
29 29

6014 00'4
*123 129

*2512 27%
29 29
•58 01
•91 98%
*2058 21%
•91 91%
33% 3384
•2684 28%
129% 129%

9% 9%
•63% 66
•94% 95
*1214 13
♦IOI4 18
•34 42%
•137 139

*27% 30%
•73
♦27

77
29

*90% 92%
•40 41

14% 14%

•102% in
111% 111%
*102% 103
*112 116

•3% 3%
*13% 13%
*8% 9%

♦35% 37%
•6 9

*22% 22%
*80 89%
♦102 ...

•59 65

•96% 98
•31 40
•91 94
♦190 205
•106 108%
*28%. 29%
♦—^. 100
♦86 88

•152%
♦105 107%
*66 70

♦,_.. 100
60% 60%
20% 20%

•111 115

•116% 119%
511 11
♦75 81
•45 47

♦105% 106%
*14% 14%
♦60 63

*64% 67
•18 20

*27% 28%
|109 109
•15 16
*74

, , 77%
*22% 23
*91% 93

. *106 110%
♦152% 154
*23 24

*90 95

165s 16%
18% 19
♦76 77
*12 17
36 36

*105 167%
♦22 24

*28 33%
*55 62

♦22% 25
*81% 86%
28% 28%

*105% 106
.i *81 86 '
♦104 ....

*4% 4%
*23% 25%
♦10 10%
♦47% 48%
•01 61%
*59 60
104 104
•70 92

v' 52% 53
10484 104%
42% 42%
♦23 25

85% 95%
♦61 62
•56 59

♦104 109

*84% 86%
*109 110

Monday
July 14

*107%
*112

127%
*210
*95

•16

76
*23

32

*86%
*36

*100%
28%

*05%
*123

*25%
*28

57%
*91

21%
91%
33%
2684

*129

*9%
*63%
*94%
12%

♦10%
*34

138%
*27%
*73
28
*90
41

*14

109
116

127%
215

97%
20
76
25

32%
90
41
104
29

73
129

27%
29

58%
98%
21%
91%
3384
2684
130
10
66

95

12%
18

42%
13812
30%
77
28
93
41

1434

*102%
111% 111%
102% 102%
*111%

*3% 384
*13% 13%
*8% 9%

*35% 37%
*6 9

22% 22%
*80 89%
*102
*59 • 67
*96 "100
*31 40
*91 94
*192 195

*106% 108%
*28% 29%
*90 100

*86 90

*152% ...^

*105 ____

•65 69

*---■. 100
60 60%
21 21

*111 115
*116 119%
*10% 12%
*74 81
*45 47

§106% 106%
14% 1438

, *58 63

66% 66%
*17% 19
*28% 29
*109 111
*15 16
*74 77%
*22 23

*91% 93
*107% 110%
*152% 154
'*23 24

*90 95

1638 16%
*18% 19%
*76 79
*14 17
*35 39
167 167
23 23
*29 34
*54 62

*22% 25
*82 87
*28 28%
106 106
*81 86
*104 ....

*4% 434
♦23% 25%
10 10%
47% 47%
*61 62

60 60%
*10334 105
*70 92

52% 53
104% 104%
4134 42%
24 24

*93 98
61 61
*56 59

*104 109

85% 85%
109 110

Tuesday
July 15

*107
*110

127
215
*95

*16%
*74%
"24%
32

*86%
*36

103
28

*65%
*124

*25%
28

*58%
*91

*20%
*91

3384
*26%
129%
9%

*63

*94%
*12%

♦ »

*34"
139

*27%
73%
*27%
91

♦40

14%

109%
116

127%
215%
97%
20

76%
24%
32%
90
41

103
28

67%
129

27%
28
60

98%
22

92

34%
28

129%
9%

66
95

13%
18

42%
139

30%
73%
29 •,
91
41

14%

♦102%
* 116

*102% ....

*112 116

§3% 3%
*13% 1334
*8% 9%
*36 38
*6 9

22% 22%
*80 89%
*102
*59 67
*96 100
*31 40
*91 94
*190 210

*106% 108%
28% 28%
*90 100
*85 91

*152% ....

*105 108

*05 70
» 100

60% 6O84
2034 21%

♦111 115
*116 II934
*10% 12%
*73 81
*45 "-'47
*105% 106%
14% 14%
*55 63
*66' 68

*17% 19%
*27% 2834
*109 112

*15% 16
*73% 77
*22 23

§93 93
*107% 110%
*152 154

*23% 24
*90 91

16% 1634
§19 19%
76% 77
1484 16
36 36
107 167
*22 25

*28 35
*54 62

*22% 25
*81 87
283s 29%
105% 105%
♦81 86
*104

4% 4%
*2314 25%
10

, 10
48 48
*61 62

£583$ 5838
*102 104
*70 92

52% 53%
1043s 104%
42 42%
24% 24%
*96 98

*60% 61
*67 59
•104 109
86 86%

♦109

Wednesday
July 10

109
*112

127%
218«4
90%
*16
*75

2434
32%
*87
41

103
29

♦65%
*124

*25%
28%
58

*91
22

*91

34%
28

129%
10

65%
*94%
*12%
*

*34~
139%
*27%
*73

*28
91

41%
14%

109%
116

127%
21884
96%
20

76%
2434
33%
90

41

103

293s
67%
129
27%
30

58%
98%
22

92

3434
28%
130
10

65%
95

14
18

42%
140

30%
77
29
91

41%
14%

*102%
*110 116

*102%
*112 116

3% 3%
13% 13%
9% 9%
38 39
*6

§23
*80
*102

*59

*90
*32
94

9

23

89%

63%
98

40
94

208 208

*106% 108%
§27% 27%
*94% 100
*83% 90
*152% ....

*105% 108
66% 66%

* 100
61 62%
21 21%
113 113
117 117

11% 11%
*74 81
*45 47

106% 106%
14% 15%
56 61

*66% 68
*18 19%
28% 28%
111% 111%
15% 10
77% 77%
23 ' 23
*92 93

*107% 110%
§154% 154%
*23% 24
*90 95

1634 17%
19% 19%
*76% 80

"

*14% 17
*36 40

167% 167%
*22 25

Thursday
July 17

109

§114
127%
*215%
96%
*16

*743s
22

33%
*87
*37

*100%
29%
67%

*124

*25%
233s
52

*91

21%
*91%
34%
28%
130
10

*65%
*943s
*12%
*

*34"
139%
*2738
74%
29

91

41%
143s

109
114

127%
220

96%
20
77

22%
3338
90
41

104

29%
67%
129

27%
28%
56%
98%
21%
92

34%
28%
130
10
67
95
14

18

42%
139%
29%
74%
29

91%
41%
14%

*102% 105
*110 116

*102% 105
*110 116

*3% 3%
*1334 15%
*9 9%
*38
*6

40
9

*28
*55
*23

*82

35
62

25

86%
28% 30
104% 105%
*83 86
*104 ....

434 434
*23% 26
♦934

"*47 48%
*61 62

5834 60%
103% 103%
*70 92

53% 5438
105 105%
42% 43
24% 26
*95 98

61% 61%
58 59

♦105 109
87 87%

♦109 112

23 23

*80 89%
*102
*59 62

*96% 98
*32 40
*92* 94
*200 217

108% 108%
*26 29%
*90 100
*84 90

*152% 175
*106 108

*66% 67%
* 100
57% 60
21% 213s

*112% 115
*115% 119%
§12 12
*74 81

*45% 47
§106 106
15 15%

♦58 63
68 68
*18 19%
*27% 29
*110 112

16% 16%
79 80

23% 23%
*92 93

*167% 110%
*153 154%
24% 24%
*90 95

17% 17%
19% 1934
78 78

*14% 17
*36 40

*167% 169
*23% 25
♦28 35
*55
*23
♦82
29

62
25

87

29%
*102 105
*81 86
*104 111

*4% 6
♦23 20

*9%
*47 48%
*61 61%
59 59%

*103 105
♦70 92

53% 54%
,10538 106%
42% 43%
§25% 25%
95% 98
*61 63

59% 59%
109 109

87% 87%
♦109 112

Friday
July 18

109

*110

127%
218

97%
*16%
*76
22

33%
*87
*37

*100%
29%
67%

*124

♦25%
19%
52
*91

21%
§92
3434
29
130

10%
*65

*94%
*12%
*14
*34

139%
*27%
*73

28%
*90

*41%
14%

104%
*110

104%
*112

*33s
*14

*

*9

38%
*6

*22%
*80
*102
*59

*96%
*30
94

209%
*106%
*26
*

"84"
*152%
108

*66%
*

"55"
21%
114
*116

11

*75
*45

*105%
15%
*58 .

*68
*18
29

111%
16%
80%
23%
*92

*107%
153

24%
*91

17%
19%

• 77%
*15%
♦35%
169

*23
*28
*58

23%
*82

•
29

105%
*83
*104

*4%
•23%
»934.
47%
♦59%
59%

*103
*70

54%
106

43%
20%
97%
♦61%
59

109

87%
♦109

109%
116

127%
220

97%
20
77
22

34

90
41

103%
30%
68%
129
28

22%
53

98%
21%
92

353s
29

131%
10%
67

95
14

18

42%
139%
29%
74%
29

92%
42%
1434

lOS"
116
105
116

3%
15%

'«

9%
40
9

27%
89%

63%
98
40

94%
209%
108%
29%
100
84

175
108

67%
100

57%
21%
114

119%
11
81
48

107%
153s
67

> 70

19%
29%
111%
17

81

23%
93

110%
153

24%
95

17%
20%
79
17
40

169%
25

34

62

23%
87

29%
105%
86

"~5
28
14

'47%
60%
60

105
92

56%
107%
44

26%
97%
63

69%
109

Sales of
the

Week
Shares

112

775
20

3,900
1,800
1,330

"166
710

5,150

'"266
200

2,400
600

17,465
1,700

"

l",250
110

9,800
1,400
2,250
2,300
100

"""266

1,700

""266
600
600
750

1,000

""450
300
500

""iI6
100

1,200
920

""335

400
250

100
200

""loo

""206
100

9~,535
1,275
200
100

'

240

•

185
2,700
200
400

""306
210

1,900
1,000
500
150

""340
200

6~,056
4,225
550
332

. 225
'

600
150

100

3~,806
500

200

""610
300

3I660
400

214",940
4,685
15,000

910
600
800

3,200
200

2,200
200

xt„„t STOCKS
NEW YORK STOCK

EXCHANGE

Industrial & Misc (Con)
American Sugar Refining
Do preferred

Amer Telephone A Teleg
American Tobacco
Preferred, new

American Woolen ....

Do preferred...
Amer Writing Paper pref
aAnaconda Cop Par $25
Assets Realization
Baldwin Locomotive....
Do preferred

Bethlehem Steel........
Do preferred.

Brooklyn Union Gas,...
Butterick Co
California Petrol v t ctfs.
Do preferred

Case(JI)ThreshMpftr cfs
Central Leather
Do preferred

dChino Copper Par $5
Colorado Fuel & Iron
Consolidated Gas (N Y)_
Corn Products Refining.
Do preferred

Deere & Co pref ...

Distillers' Securities Corp
Federal Mining A Smelt'g
Do preferred..

General Electric
GenMotors vot tr ctfs
Do pref v t ctfs..

Goodrich Co (B F)
Do preferred

dGuggenh Explor Par $25
d Insp'n Con Cop Par$20
Internat Harvester (old)
Internat Harvester ofN J
Do preferred..

Internat Harvester Corp.
Do preferred

IntMer Marine stk tr cts
Do pref stk tr ctfs

International Paper
Do preferred ...

Internat Steam Pump
Do preferred

Kayser & Co (Julius)
Do 1st preferred

Kresge Co (S S)___
Do preferred ...

Lackawanna Steel
Laclede Gas (St L) com..
Liggett & Myers Tobacco
Do preferred

Loose-Wiles Bis tr co ctfs
Do 1st preferred
Do

. 2d preferred ...

Lorillard Co (P)
Do preferred

May Department Stores.
Do preferred.

Mexican Petroleum
t

dMiami Copper Par $5
National Biscuit
Do preferred-...

Nat Enamel'g <fc Stamp'g
Do preferred.

National Lead..
Do preferred

dNevada Cons Cop Par $5
New York Air Brake
North American Co (new)
Pacific Mail
Pacific Telep & Teleg-_.
People's G L A C (Ohic).
Pittsburgh Coal
Do preferred...

Pressed Steel.Car..
Do preferred."

Pub Serv Corp of N J__.
Pullman Company
Railway Steel Spring
Do preferred..

dRay Cons CopperPar$10
Republic Iron & Steel
Do preferred ....

Rumely Co (M) ...

Do preferred--
Sears, Roebuck A Co
Sloss-Sheffield Steel A Ir
Standard Milling
Do preferred.

Studebaker Corp (The)..
Do preferred.....

dTennessee Cop..Par $25
Texas Company (The)..
Underwood Typewriter. _
Do preferred .

Union Bag A Paper
Do preferred.

U S Cast Iron Pipe A Fdy
Do preferred

U S Realty A Improv't..
United States Rubber
Do 1st preferred
Do 2d preferred

United States Steel—...
Do preferred

dUtah Copper...Par $10
Virginia-Carolina Chem.
Do preferred

Western Union Teleg—
WeBtLugA-ouse El A Mfg.
Do 1st preferred

Woolworth (F W)
Do preferred...

Range Since Jan. 1
On basis of 100-share lots

Lowest

104% J'ne 12
110% J'ne 12
125% J'ne 10
200 J'tie 6
96 J'lyll
16% J'ne 10

'
74 May 7
20 J'ne 10

30% J'ne 10
87 J'ly 8
40 J'ne 10

100% J'ne 25
25 J'ne 10

62% J'ne 10
121 J'ne 10
25 Mch 27

19% J'ly 18
52 J'ly 17
99 J'ne 11
17 J'ne 10

188 J'ne 10

30% J'ne 10
24% J'ne 10
125% J'ne 10

738 J'ne 10
61% J'ne 10
94% J'ly 8
9% J'ne 10
13 J'ne 10
33 Mch 19

'2984 J'ne 10
25 Mayl5
70 May 8
25% J'ne 10
89 J'ne 10

40% J'ly 11
14% J'ly 12
103% Apr 25
96 J'ne 10

111 Mayl2
95% J'ne 10
111 May 12
2% J'ne 10
12% J'ne 4
7% J'ne 10
36 J'ne 12
6 May 6

22% J'ne 13
83 J'ne 11

107% Jan 22
58 » J'ne 9
97 J'ne 10

29% J'ne 7
91' J'ne 4
195 J'ne 6

108% J'ly 17
21 J'ne 11

94% J'ne 10
84 J'ly 18

*150 J'ne 13
103 J'ne 10
66 Feb 20

97% J'ne 10
55 J'ly 18
20% J'ne 10
104 J'ne 11

J'ne 4
J'ne 5

May29
J'ne 9
J'ne 6
J'ne 10

J'ly 16
J'ne 9
J'ne 10
J'ne 11

J'ne 10

14% J'noll
73 J'neil
18% J'ne 10
88% J'ne 10
109 J'lyll
152 J'he 10

22% J'ne 11
90% J'ne 10
15 J'ne 10
17 J'ne 10
72 J'ne 11

14% J'ly 15
36 J'ly 1

15434 j'ne 12
23 J'ly 8
31% Apr 26
62% May 1
21% J'ne 11
82% J'ne 17

a:26% J'ne 10
89 J'nel0J
78 J'ne 10
104 J'ly 10
4% J'neil
22 J'ne 25

9% J'ne 10
44% J'ne 6
69% J'neil
63 J'ne 1-0
98 J'ne 10

763g Jan 3
49% J'noll
102% J'ne 10
39% J'ne 10
22 J'ly 1
93 J'ne 30

68% J'ne 10
63% J'ne 10

107% J'ne 13
81% J'ne 20
109 J'ne 14

116
9
75
44

100
13
56

60

16
23
104

Highest

118 Jan
116% Jan
140 Jan
29434 Jan
106% Jan 27
21 Apr ~~
81 Jan

32% Jan
41% Jan
120 Jan
53% Jan
105% J'ne
41% Jan
72% Apr _

137% Jan 27
31 Feb "

56% Feb _

86 Jan 30

103% Feb
30% Feb
97% Mch
47% Jan
41% Feb
1423s Jan _

17% Jan 31
79% Jan 31
100% Jan 16
21% Jan 2
18 Jan 22
44 Jan
187 Jan
34% Jan
79 Jan
68 Jan
.05% Jan
533s Jan
2038 Jan „

115% Jan 30
10S Mch 7

113% J'ly 10
10734 Mch 29
113% May 7
4% Jan 2
19% Jan 7
12% Jan SO
48% Jan 30
-18% Jan 9
70 Jan 9
94 Feb 3

110 Jau 2
81 Feb- 5
102 Jan 4

49% Feb 4
104% Jan 8
235 Mch G-

116% Jan 23
39% J..n 6
105 Jan 9

95 Jan 8
200 Jan 28

110i2 Jan 22
76% Jan 2
105% Jan
78% Feb
26% Jan
128% Jan
124% Jan „

19% Jan 30
92% Jan 30
56% Jan 2
107% Jan 27
20 Jan 2

82% Jan 8
81% Jan 14
31% Jan J*2
46 Jan
116 Jan
243s Jan
95 Jan
36 Jan

101% Jan
118 Jan 21

Jan 2

Jan 9
Jan 13

Jan 2

283g Jan 31
89% Feb 1
92% Jan 7
9934 Jan 4
213% Jan 2
45% Ln 28
40% Jan 31
66% Feb 4
36 Feb 6

93% Jan 13
39%Jan 4
12234 Jan 10
99% Jan 3
113 Jan 21

7% Jan 3
4184 Jan 3
16% Jan 30
5634 Jan 31
77 Jan 9

.69% Apr 4
10934 Apr 9
81% Jan 9
69% Jan 2
HO84 Jan 30
80% Jan 2
43% Jan 3
114 Jan 3

75% Jan 0
79% Jan 2
11984 Jan 17
112 Jan 2

115% Jan 8

165
35
100
22

Range for Previous
Year 1912

Lowest

113% Dec
115% Jan
137% Jan
241% Feb
101% Jan
18 Nov
79 Dec

25% Jan
$34 Feb

105% Feb
49 Dec

10234 Feb
2734 Feb
56% Feb
137% Mch
28 Nov

49% Dec
84 Deo

99% Dec
10% Feb
80 Feb
$25 Jan
23% Feb

13534 Dec
10 Jan
75 Dec

99% Dec
20 Deo

11% Feb
37% Jan
155 Jan
30 .. Feb
70% May
60% Dec
105 Dec
$47 Dec

$16% Dec
105% Feb

4 Mcb

1534 J'ly
93g Jan

x45% Jan
12 Dec
63
90
107
71
100
29

Dec
Dec
Dec

Sep
Oct

Mch,
102% Dec
156% Jan
105% Jan
36% Dec
102% Oct
90 J'ly
167 Mch

10734 Jan
62 Apr
105 Dec

6234 Apr
$23% Feb
114 Dec
122 Dec

12%- Feb
88 Feb

51% Jan
105% Feb
$18% Jan
50 Feb

74% Jan
28«4 Deo
45 Dec
103 Jan

16.34 Mch
77 Feb
2834 Feb
96 Feb

10634 Feb
158% Feb
27% Feb
98% Dec
$16 Jan

1534 Feb
64% Feb
89% Dec
99% Dec
140 Jan

39% Jan
16% Jan
53 Jan
30 J'ly
90% J'ne
$34% Feb
81 Jan
95 Dec
110 J'ne

4% Jan
35% Deo
13 Feb
60 Jan
67 Jan

45% Feb
105% J'ly
75 Jan
68% Feb
107% Deo
$52% Jan
4034 Deo
114% Dec
71«4 Dec
66% Jan

1147s Jan
112% J'ly
93%J'ly

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.
Banks

Brooklyn
Coney Isl'd 1
First

...

Flatbush ...
Greenpoint..
HlllaldeH
Homestead 1
Manufaot'rs .

Mechanics'1_
Montauk t..
Nassau

Bid Ask

135 155
280 800
140 165

165
125

85 100
400 425

190
140

205 220

Banks

Brooklyn
National City
North Side 1.
People's ....

Trust Co's

NY City
Astor ......
Bankers' Tr,

B'way Trust

Bid Atk Trust Co's

275 285
NY City,

Central Trust
175 200 Columbla-
145 155 Knickerboe

Commercial .

Empire ...
Equitable Tr.

840
Farm L A Tr

550 Fidelity.....
420 435 Fulton ...

150 150 Guaranty Tr.

*BW«dasked Prices; no sales on this day. § Less than 100 shares.lUtfc Einhangt or * auotioa this week. sjBs-fWofc.dtylda^ VBaotaf

Bid Ask Trust Co's Bid Ask Trust Co's Bid Ask

NY City NY City
990 1000 Hudson 130 140 N Y Life 4 Tr 1000 1020

Law T I A Tr 172 178 NY Trust... 600 620
575 590 Lincoln Trust 120 130 Title Gu A Tr 420 430

92 Metropolitan 410 435 Transatlantic 200 220
800 Mutual Alli¬ Union Trust. 6360 385
470 485 ance 130 140 U8MtgA.Tr 440 450

1160 Mut'l (West-
150

United States 1090 1110
205 215 cheater)— 140 Washington . 355 365
290 305 Westchester . 145 155
520 530

• '•. ' ' " ' ■

Trust Co's

Brooklyn
Brooklyn Tr,
Citizens'
Franklin ....
Hamilton ...
Home ......
Kings County
Nassau .....
People's
Queens Co

Bid

470
US

270
108
630
130
286

At* i

490.
158

24<H
285:

108

J Exnrlghts. a Ex-diy. and
marked with ajncMnwfc (3D

rights. 6 New stock, d Quoted rtnnnra oar share, f Bill 1

are .Stale banks* afix-dlvklettdu-v -

Digitized for FRASER 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Jan. 1 1909 the Exchange method of quoting bonds was changed, and prices are now all—"and interest"—except for income and defaulted bonds.

bonds
n. y. STOCK EXCHANGE

Week Ending July 18.

Price

Friday
July 18

Week's

Range or
Last Sale

9712
91

89

1 86 87%
775s ....

J 9934 Sale
I 95
t
t 8434
I 93

■ 84

These are p

9584 96
9978 Sale
9134 Sale
91U 92
91% 92
1003s Sale
.100i2
IOOI4 10038
100 100i2
81 82

9734 99
97i2
97l2 99

99

49 Sale

70 75
94 Sale

93i2
8334 86
.... 87i2
84*4 Sale
.... 95U
96 Sale
96% Sale
993s 9934

U. S. Government. Rid Ask
U 8 2s consol registered,.dl930 Q-J 98 Sale
U S 2s consol coupon dl930 Q-J 98 Sale
U 8 3s registered .... 11918 Q-F 10212 Sale
U 8 3s coupon *1918 Q-F 102 10234
U S 4s registered ...,.,...1925 Q- F 112 113
US4s coupon . 1925 Q-F 112 Sale
U S Pan Canal 10-30-yr 2s *1936 Q-F 97%
U 6 Panama Canal 3s g... 1961 Q-M IOO34 IOI84

Foreign Government.
Argentine—Internal 5s of 1909. M-S t 9658
Chinese (Hukuang) Ry 5s £ J-D J
Imperial Japanese Government' .

Sterling loan 4J^s 1925 F-A t
2d Series 4^s 1925 J-J

Sterling loan 4s__ 1931 J-J
Republic of Cuba 5s ext-en debt. M-S
External loan 4 Hs 1949 F-A

San Paulo (Brazil) trust 5s_1919 J-J
Tokyo City loan of 1912 5s.... M-S
V S of Mexico s f g 5s of...1899 Q-J
Gold 4s of 1904.........1954 J-D

1

State and City Securities. .. _

N Y City—4Ms ......I960M-S
4Mb temp rects (w i) 1963
4% Corporate stock 1959 M-N
4% Corporate stock 1958 M-N
4% Corporate stock 1957 M-N
New 4Ms 1957M-N

; New 4^s ..1917 M-N
4H% Corporate stock 1957 M-N
4H % assessment bonds..1917 M-N

Corporate stock 1954 M-N
N Y State—4s ...1961 M-S
Canal Improvement4s 1961 J-J
Canal Improvement 4s 1962 J - J
Canal Improvement 4s 1960 J - J

South Carolina 4 Hs 20-40..1933 J - J
Tenn new settlement 3s... 1913 J-J
Virginia funded debt 2-3s__1991 J - J
6s deferred Brown Bros ctfs— --

Railroad. '
,

A nn Arbor 1st g 4s_. M995 Q-J
ri-tch Top & S Fe gen g 4s_1995 A-O
Registered 1995 A-O
Adjustment gold 4sJ M995 Nov
Registered _/i!995 Nov
Stamped... M995M-N

Conv 4s issue of 1909 1955 J-D
Conv gold 4s 1955 J-D
Conv 4s (issueof 1910) 1960 J-D
10-year conv gold 5s 1917 J-D
Debentures 4s Series K.-.1913/F-A
East Okla Div 1st g 4s 1928 M-S
Short Line 1st 4s gbld..__1958 J - J

■I Cal-Ariz 1st & ref 4^s._.1962 M-S
She Pres & Ph 1st g 5s_.l942 M-S
Chic & St Louis 1st 6s 1915 M-S
Ail Coast L 1st gold 4s /j1952 M-S

- Registered hi952 M-S
Ala Mid 1st gu gold 5s...1928 M-N
Bruns& W 1st gu gold 4s_1938 J-J
Charles&Sav 1st gold 78.1936 J-J
LAN coll gold 4s .01952 M-N

. Sav F & W 1st gold 6s__..1934 A-O
1st gold 5s r_.__1934 A-O

Sil Sp Oca & G gu g 4s...1918 J - J
Dalt & Ohio prior 3^8 1925 J-J
D Registered hl925 Q-J
Gold 4s. hi948 A-O

"

Registered....... hl94S Q-J
20-yr conv 4 j^s i_1933
Pitts June 1st gold 6s 1922 J -J
P JuneAM Div 1st g 3Hsl925M-N
PLEA W VaSysref4S..1941 M-N
Southw Div 1st gold 3 ^s_1925 J-J
Cent Ohio It lstcg43^s._l930,M-S
CI Lor A W con 1st g 5s__1933FA-0
Monon River 1st gu g 5S..1919 F-A

; Ohio River RR 1st g 5s...1936 J-D
General gold 5s. 1937 A-O
Pitts Clev A Tol 1st g 6S..1922 A-O
Pitts A West 1st g 4s__._1917 J-J
Statlsl Ry 1st gu g 4 Hs_.1943 J-D
Buffalo R & P gen g 5s 1937 M-S
Consol 4Hs ...2 1057 M-N
All & West 1st g 4s gu_._.1908 A-O
CI & Mah 1st gu g 5s ;_1943 J-J
Koch A Pitts 1st gold 6s..1921 F-A
Consol 1st g 6s__ 1922 J-D

Buff& Susq 1st regg4s___dl951 J-J
panada Sou cons gu A 5s_1962 A-O
Vi/ Registered.l .1962 A-O
Central ofGa 1st gold 5s_.«1945 F-A
Consol gold 5s 1945 M-N
Registered.- 1945 M-N

1st pref income g 5s. pl945 Oct
2d pref income g 5s_ pl945 0ct
2d pref income g 5s stamped
3d pref income g 5s.^._pl945 Oct
3d pref income g 5s stamped
Ohatt Div pur mon g 4s__1951 J-D
Mac & Nor Div 1st g 5s__1946 J-J
Mid Ga & Atl Div 5s 1947 J-J
Mobile Div 1st g 5s. 1946 J"

Cen RR & B of Ga col g 5s_1937 M
Cent of N J gen'l gold 5s...1987 J-J

Registered ..... hl987 Q- J
Am Dock & Imp gu 5s___ 1921 J-J
Leb A Hud R gen gu g 5s_1920 J-J
N Y & Long Br gen g 4s..1941 M-S

Cent Vermont 1st gug 4s. _el920 Q-F

Low
98

High
98l2

98 98

102*2 102%
10218 10218
112*2 J'ly '13
112 112l2
100% J'ne 11
101 101

97*2 J'ly '13
8834 J'ly '13

86*4 87
86*4 86*2
7634 J'ly '13
9934 100
95*4 Apr '13
96*2 J'ly 13
84 84

92l2 J'ly '13
85 May'13
rices on the

953a 9558
9934 9978
9158 9134
92 J'ly'13
9184 9134
100*8 10038
100>2 J'ne'13
100 100i4
100 100*4
8034 81*2
97*2 J'ly '13
98 J'ne'13
99 J'ne'13
99 99

103l2 J'ly '10
99 Apr '13
86% Dec '11
48 49

8612
96*4

87*2
98*8

10134 ....
88 89

102
85

10334

88*2 Sale
112 ...

100 ...

90 100
• 840* S934

"ou SsIJ
.... 92

90*8 Sale

82

82*2
8578
83*4
87*2

100 105

ids ~

91

103 Sale

90 .

100 .

1065s -

108*2
49

105"" Sale

167""
10234 Sale

98

"9082

97*2
97l2 ...
97*2 --
9934 Sale
112*2 Sale
111 11534
101 104
100,

"85 86

No.
16
13

10
1

asis

4

235
6

""~4
15

"§4
10
11

Range
Since

Jan. 1

Low High
98 101*8
98 101*4
102*2 103*2
102*8 IO384
11212 114*8
112 114*2

161" 103*8

96
85

83*8
82is
75*2

99*s
92

903s
89*4
83

9912 102*2
9412 97*4
96*2
84
92

83*2

97*2
89*2
95*g
85

70*2 70*2
93*2 94
92i2 J'ly 13
83i2 . 8334
86 Mch'13

83S4 84i4
99i2 May'13
95*8 96*8
95*4 96*4
99*4 9958
99*4 J'ly '11
92 J'ly '13
87*2 87*2
96*4 J'ly '13
107- Feb 13

103*8 Feb '13
88 88
08 Oct 06
106'4 Feb '13
95 Aug 12

87% ~8S*2
123% J'ne 12
1105s May'11
97 Oct '12

89*s *
89*4 J'ly '13
90 913s
01% May'13
90 90*4
112 Jan '12
86 May'13
83 '1 83i4
87*2 87*2
100 Apr 13
106*2 Mch'13
102U J'ne 12
103*2 Apr '13
10a*;. Apr '12
113*2 Feb '12
97 May'13
91 J'ne'12
103 103
103*4 Apr *13
9534 Mch'13
103 J'ly 081
107*4 J'ne'13
108*2 J'ne'13
45*2 Apr '13
105 105

100*4 Jan 111
llO&s Mch 13
10234 103*2
106*4 Mch'13
103 Dec'11
106 Dec'11
96 Nov'll
107 Dec *11

85*g Oct '10
90 Feb'13

107% Jan 12
115 Nov 06

10934 May 11
9934 99-
112*2 114
114 May'13
103*4 J'ne'13
100 J'ne'13

100i2 Jan *i3
83 May'13

16

113
33

27

18

74

143

of $5 to £

953s 100*4
995S 100*8
9034 975g
90*2 9734
9134 9784
9978 105*2
100 102
100 105*2
100 10134
80*4 86
97 101*2
98 IOIS4
98*2 101*8
99 101*4

99" "99

42" 59"

99*2 100
93 10534
9278 1033s
98 . lOSSg

92" 93*2
80*2 92
96*4 100*2
1,07 107

103*8 103*8
87 95*4
95 95
105 106*4

86*2 92*2

12

70

9212
92%
83
86
83

797g
98*g
98

88*4
86
88

88
88' .

90

91%
88*2

91*4
•90*2
97%
97

97*s

BONDS
N. Y. STOCK EXCHANGE

Week Ending July 18.

Chesapeake & Ohio—
Gen funding & impt 5s—1929
1st consol gold 5s— —1939
Registered 1930

General gold 43^s__. 1092
Registered —1992

Convertible 1930
Big Sandy 1st 4s 1944
Coal River Ry 1st gu 4s—1945
Craig Valley 1st g 5s 1940
Potts Creek Br 1st 4S....1946
R & A Div 1st con g 4s—1989
2d consdl gold 4s 1989

Greenbrier Ry 1st gu g 4s_1940
Chic & Alton RR ref g 3s__1949
Raihcay 1st lien 3^s„_»1950

Chic B & Q Denver Div 4s_1922
Illinois Div 3*^s 1949
Registered ; 1949

Illinois Div 4s....—.—1949
Registered 1049

Iowa Div sink fund 5s—.1919
Sinking fund 4s. 1919

Nebraska Extension 4s—1927
Registered 1927

Southwestern Div 4s .1921
Joint bonds. .See Great North
Debenture 5s__ ,.—1913
General 4s L 1958

Chic A E 111 ref& imp 4s g_1955
1st consol gold 6s 1034
General consol 1st 5s 1937

, Registered 1937
Pur money 1st coal 5s 1942
Registered... —

Chic A Ind C Ry 1st 5s__.1936
Chic Great West 1st 4s__—1959
Chic Ind A Louisv—Ref 6s_1947
Refunding gold 5s 1947
Refunding 4s Series C 1917
Ind A Louisv 1st gu 4s 1956

Chic Ind& Sou 50-year 4s 1956
ChiO .L S A East 1st 4Ms 1969
ChicMil & St P terml g 5s 1914
Gen'l gold 4s Series A el989
Registered el 9 89

Gen'l gold 3Ms Ser B__.el989
Registered ; __el989

25-year deben 4s 1934
• Convertible 4Ms 1932
Convertible 4M $ (wh issued) _ _
Gen 4Ms (wh issj e 1989
Chic A L Sup Div g 5s: 1921
Chic & Mo ltiv Div 5s—.1926
Chic & P W 1st g 5s 1921
C M & Puget Sd 1st gu 4s_1949
Dak & Grt Sou gold 5s 1916
Dubuque Div 1st s f 6s_—1920
Far & Sou assum g 6s 1924
La Crosse A D 1st 5s„..1910
Wis & Minn Div g 5s 1921
Wis Vail Div 1st 6s 1920
Mil & No 1st cons 6s 1913
Extended 4Ms 1913

Ohic A Nor West cons 7s..1915
Extension 4s 1886-1926
Registered —1886-1926

General gold<3Ms —1987
Registered pl987

General 4s. ,• . 1987
Sinking fund 6s 1879-1929

86 89*2
.82*2 90*4
86*2 90*4
100 101
106*2 10612

103*2 103*2

96*8 97

103" 11038
103 10434

534 95*4

107*4 libT2
108*2 11178
38 48
I04l2 10614

lio" 11058
102 109
106*4 106*4

90 90

9984.10138
112*2 11938
11334 118*2
103*4 105*2
100 100
100*2 100*2
83 90

J-J
M-N
M-N
M-S
M-S
F-A
J-D
J-D
J-J
J-J
J-J
J-J
M-N
A-O
J-J
F-A
J-J
J-J
J-J
J-J
A-O
A-O
M-N
M-N
M-S

M-N
M-S
J-J
A-O
M-N
M-N
F-A

j"j~
M-S
J-J
J-J
J-J
J-J
J-J
J-D
J-J
J-J

t-i
J-J
J-J
J-D

j"j
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-D
J-D

U
F-A
M-N

Q-F
M-N
A-O

Bid Ask

... 103
104i2 Sale

93 Safe

"7934 Sale
'87

85 ....

Registered ;._1879-1920!A-O
Sinking fund 5s 1879-1929|A-O
Registered 1879-192U A-O

Debenture 5s 1921 A-O
Registered i 1921 A-O

Sinking fund deb 5s 1933 iW-N
Registered ... 1933 M-N

Frem Elk A Mo V 1st 6s_.1933 A-O
ManG BAN W 1st 3Ms 1941 J-J
Milw & S L 1st gu 3Ms^..1941 J-J
Mil L S & West 1st g 6s._1921 M-S
Ext & imp. s f gold 5s._1929 F-A
Ashland Div 1st g 6s_^..1925 M-S
Mich Div 1st gold 6s___1924 J-J
Mil Spar AN W 1st gu 4s_1947M-S
Northw Union 1st 7s g 1917 M-S
Winona & St P 1st ext 7s_19l6 J-D

Chicago Rock Isl A Pac 6s_1917 J-J
Registered . 1917 J

General gold 4s ...1988 J-J
Registered .1988 J-J

Refunding gold 4s 1934 A-O
20-year debenture 5s.....1932 J-J
Coll trust Series L 4s il914 M-N
P 4s : 1918 M-N

Chic R 1 & Pac RR 4s 2002 M-N
Registered 2002 M-N

R I Ark & Louis 1st 4>$s_1934 M-S
BurCR&N—1st g 5s 1B34 A-O
ORIF4N W lstgu5s_1921 A-O
M & St L 1st gu g 7s 1927 J-D

Choc OklaSc G gen g 5s ol919 J
Oonsoi gold 5s 1952 M-N
KeokA h»e6Moines 1st 5s.1923 A-O
St Paul & KCShL lst4>£s '41 F-A

Chic St P M & O pon 6s 1930 J-D
Cons 6s reauced to 3Hs__1930 J-D
Debenture 5s 1930 M-S
Ch St P A Minn 1st g 6s__1918 M-N
North Wisconsin 1st 6s. 1930 J-J
St P & S City 1st g 6s_ .1919 A-O
Superior Snort L 1st 5sgff1930M-S

Chic& West ind gen g 6s..<?1932 Q-M
Consol 5U-jrear 4su--< 1952 J

Price

Friday
July 18

.88
80 89
82 :

_

.... 64
51*2 Sale
9934 100

82&8 1.

---- 8334
—— 95

101 105*2
96*2 9834
93 9312

98" ::

9178

105*4
.97

9214
72

98*2

96

97 164*2
72 Sa,e
115 120

108*4

-85- 90,2
- - - - 91

9934 loo"
9138 93

79 " "80"*8

86*2 "87"
101&8 Sale
1015s 10ia4
9938 Sale
101 10234
102

.. .

102 sale
85*2 86*8
100*8 .

105*2 I...
109*8
10058 10212
101 103*8
105*2 108

1025s {63*2
91

.... 93"
81 82
*80

...

96 Sale
106*4
105*8 "...
104*4 ..

104i2

Week's

Range or
Last Sale

ll
cqt?

95
64

51

101

98

1005s

'-.--101*4
U5 ....

69*2
69*2 .. I
107*8 109*2
102 107*2
109*2
109*8

91
107 ..

106 ....

103 104l2
.... 106
85*2 sale

7878 Sale
75 SaL

II" "94*8
5534 Sale

11I I'"88"
100
98 104

IIIII60"
.... 102
•04 97

89

113*2 115*4

9884 Sale
113 115
113
106 108*4
100 ....

IO6I4
.... 87

Low High
96 J'ly '13
104l2 104i2
1093s Nov'12
93 9314
99*2 Mch'13
79 7934
85*s Feb 13
88i2 Oct 12
-01*4 Meh '13
8434.Jan '13
86 J'ly -13
87 Mch'13

Oct 10
64

51*2
9858 May'13
823s 82*2
86*4 Aug 12
95 95i8
93 J'ne'13
10338 Feb '13

9634 J'ne ,13
93 J'ly '13
965s SeD '12
9734 May'13

100 Apr *13
92*4 9214
70 70
119 Jan 13
97 97
106*2 Jan '13
9784 Feb '13

105*2 10512
72 7212
116*2 11612
105*4 Feb '13
9558 Apr 11
83 J'ly 12
90*4 Aug 12
104 Dec '11
99*2 J'ne'13
92*4 93
98*2 Feb *13
80*s J'ly '13
86 J'ne'11
86*2 87

101*2 10134
10158 J'ne'13
993s - 99*2
103 May'13
10438 May 13
102 102*4

86

100*2 J'ne *13
106 J'ne'13
HO J'ne'13
102*8 Apr *13
101 101
10934 Feb 13
100 May'13
100*8 Aug'12
103*4 10314
95*2 May'13
96 Jan '13
81*2 J'ly '13
8434jan '13
96 r 96*4
11134 Nov'U
109*14 Aug '12
104 May'13
10458 ()ct 12
101. J'ly '13
101' Dec '12
10034 J'ly -13
10784 Aug 11
117 J'ne'13
90*2 Sep P9

10/*2 Jn'e'13
107*4 Feb '13
114*8 Feb '13
113*2 Mch'13
93 J'ne '13
H5 J'ly '11
108*2 Mch'13
10478 J'ly '13
109 Aug 10
85 86
91 Dec 12
7834 787g
7478 75*4
9734 Sep 11
9434 j'ne'U
535s 5534
035s Jan '11
8734 Feb 'is
107*2 May'13
105*4 Sep *11

~997s Ma'y'13
106 jan '13
95 J'ne'13
81 81
115 J'ne'13
89*4 Dec '12
985g 9878
119*2 Feb *13
1295s May'09
106 J'ly'13

10712 J'ne'13
84i2 J'ne'13

No.

"30 "93% 9I
or

10338 10i
... 9084 9!
— 93 9;

III "9734 9"

9984 101
4 903s 0|
2 70 8(

1™l IK
1 ,9l 191

... 106*2 101
9734 91

12

3

158

132

"42

16

"24
40

236

28

Range
Since

Jan. 1

Low High
95 102
103 110

91*2 10T"
9912 991j
79 925g
85*8 85lg

100*2 10"l»4
8434 84«4

of*87 88

an" "6"8""
q2 63l»93 100
8214 85h

100 io5ia
71 773*
116*2 125
105*4 105*4

99*2 10084
9034 99 4
97 981,
79 85

86 "917,
100 ioe4
100 1041,
99*4 997,
103 1045,
104*4 IO6I4
101*4 105*4
85 94
100*2101
106 not,
no 110
102*8 102*8
101 10434
10934 10934
100 lOQl.

1 103
95*
96

84 84*4
92*4 98*4

104 105"

9978 1Q3-""

Io534 1071J
117~ 121*4

107

... 107

... 114

... 113

108*2 108*2
10478 106I,

84 94*g

78 89'
72 90

49*4 "66*4
63*8 64*1
86 87*4
107*2 108*4

98 102V;
119 120*2

I5Q" 109*4

108" loYl",
84 8912

MISCELLANEOUS BONDS—Continued on Next Page.

Street Railway

Brooklyn Rapid Trail g 5s_1945
1st refund conv gold 4s 2002
Bk City 1st con 5s..1916-1941
Bk Q Co& S con gu g 5s..1941
Bklyn Q Co & S 1st 5s 1941
Bklyn Un El 1st g 4-5s 1950
Stamped guar 4-5s 1950

Kings County El 1st g 4S.1949
Stamped guar 4s 1949

Nassau Elec guar g ild 4s_1951
Chicago Rwys 1st 5s .1927
Conn Ky& L lst&ref 5g 4Hs *51
Stamped guar 4*^s_. 1951
Det United 1st cons g 4 Hs.1932
Ft Smith Lt & Tr 1st g 5S..1936

Havana Elec consol g 5s.
Interboro-Metrop <

1952

A-O 100% Sale
J-J 87% Sale
J-J ♦ 102
M-N .... 98
J-J 101

F-A 99 9934
99S4

F-A 81% Sale
F-A 82 84

J-J 76%
F-A 957, 96%
J ~ J m mm m' m m m -

J-J mm mm

J-J 6878
.d-s .... 90
J-D 98 ...

F-A 93 97

A-O 75*2 Sale

99«4 100%
86I4 8778
102*4 Mch'13
98 Apr '13
101 May'13
99*4 99*4
100 J'ly '13
8U2 81*2
82 J'ly'13
76i2 May'13
96 96

10178 J'ne 12
9512 J'ne'13
68 68
93 Apr '12
98 J'ne'13
95 May'13
74«4 ' 755s

30

241

11

121

99*2 103%
845S 92%
101 102%
98 98
101 101
99*4 101*2
99% 101*4
81*2 82
81*4 86
76 78
98 96

'95*2 99%
68 75*4

"98* 98"
95 98
71 81*4

Street Railway
Interboro Rap Tr 5s 3er A.1952
Manhat Ry (NY) cons g 4s_1990
Stamped tax-exempt 1990
Metropolitan Street Ry—
Refunding gold 4s 2002
Farmers Loan & Tr ctf
Stamped

Bway & 7th At 1st c g 5S.1943
Coi & 9th At 1st gu g 5s_.1993
Lex Av & p f 1st gu g 5S.1993
Third Av RR cons gu 4s_.2000
Central Trust Co certifs
Cent Tr Co ctfs stamped

Third Ave Ry 1st g 5s 1937
Met W S El (Chic) 1st g 4s.l938
Milw Elec Ry A Lvcons g 5sl926
Refunding & exten 4)^8 1931

Minneap St 1st cons g 5s 1919

M-N
A-O
A-O

A-O

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

J-J
F-A
F-A
J-J
J-J

I04i2 Sale
87%
88

50

101 10234
99
99

102%

ioo"r2

105
84

102%
92

104% 10434
88 J'ly *13
88*4 J'ly '13

64 May'12
62% Jan '13
59*4 Mch 12
100 J'ne'13
101% Dec 12
97% May'13
74 J'ly '12
74% J'ly '12
74 Nov '12
103 103

93% J'ly 06
101 J'ne'13
91 Apr *13
102 Nov'12

186

—7

102% 1047,
86% 95
87% 95*|

621, 63%

100 103*4

97% ibT"

103* 107%

100% 101*
91 91

• No price Friday; latest this week, d Due April, e Due May. a Due June, b Due July. * Due Aug. 0 Due Oct. 9 Due Nov. 0 Due Deo. s Option sale.
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=S0TBONDS

N. Y. STOCK EXCHANGE
Week Ending July 18

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

Q-F
Q-F
J-J
J-D
J-D
J-J
J-J
A-O
Q-J
A-0
Apr
J-J

Cln H & D 2d gold 4 Ha 1937
1st & refunding 4s 1959
1st guaranteed 4s 1959

Cin D & 1 1st gu g 5s____1941
C Find & Ft W 1st gu4sg_1923
Cin 1 & W 1st gu g 4s 1953
Day«fc Mich lstcons4^s_1931
Ind Dec & W 1st g 5s 1935
1st guar gold 5s ; 1935

Cleve Cin C & St L gen 4s__1993
20-yr deb 4^s.. 1931
Cairo Div 1st gold 4s. 1939
Cin W & M Div 1st g 4s 1991
St L Divlst coll tr g 4s 1990
Registered 1990

Spr& Col Div lstg 4s...—1940
W W Val Div lstg 4s_._.1940
C I St L Sc C consol 6s 1920
1st gold 4s . A1936
Registered. . *1936

Cin S & CI con 1st g 5s...1923
C C C & I consol 7s 1914
Consol sinking fund 7s 1914
General consol gold 6s 1934
Registered ..1934

Ind B & W 1st pref 4s 1940
, O Ind & W 1st pref 5s dl938
Peo & East 1st con 4s 1940
Income 4s 1990

Col Mid and 1st g 4s 1947
Trust Co. certfs. of deposit

Colorado & Sou 1st g 4s 1929 F-A
Refund & ext 4 ^s .1935 M-N
Ft W & Den C 1st g 6s...1921 J -D

Conn & Pas Rivs 1st g 4s 1943 A-O
Cuba RR 1st 50-^yr 5s g 1952 J-J

Del Lack & Western—el Morris & Essex lst7s_1914 M-N
1st consoi guar 7s 1915 J-D
Registered 1915 J-D

1st ref gu g 3^8 2000 J -D
N Y Lack & W 1st 6s_.__ 1921 J-J
Construction 5s 1923 F-A
Term & Improve 4s 1923 Wl-N

"Warren 1st ref gu g 3 Hs._2000 F-A
Del & Hud 1st Pa Div 7s.._1917 M-S

Registered 1017 M-S
10-yr conv deb 4s 1916 J-D
1st lien equip g 4J^s ...1922 J-J
1st & ref 4s 1043 M-N
Alb & Sus conv 3^3 1946 A-O
Rens& Saratoga 1st 7s 1921 M-N

Denv & R Gr 1st con g 4s..l936 J-J
Consol gold 4Hs 1936 J-J
Improvement gold 5s 1928 J-D
1st & refunding 5s 1955 F-A

4 Rio Gr June 1st gu g 5s...1939 J-D
Rio Gr So 1st gold 4s_^..1940 J-J
Guaranteed. : 1940 J-J

Rio Gr West 1st g 4s, i939 J-J
Mtge& col trust 4s A...1949 A-O
Utah Cent 1st gu g 4s_al917 A-O

Des Moi Un Ry 1st g 5s 1917 M-N
Det & Mack 1st tieh g 4s...1995 J-D
Gold 4s ...1995 J-D

Det RivTun-Ter Tun 4^8.1961 M-N
Dui Missabe & Nor gen 5s_1941 J-J
Du & Iron Range 1st 5s...1937 A-O
\ Registered 1937 A-O
! 2d 6s ____-_1916 J-J
Du So Shore & At g 5s .1937 J-J
'.Tj>lgin Jol & East lstg 5S..1941 M-N
•L^rie 1st consol gold 7s 1920 M-S
N Y Sc Erie 1st ext g 4s.._1947 M-N
2d ext gold 5s____ 1919 M-S' 3d ext gold 4Hs 1923 M
4th ext gold 5s ....1920 A-O
5th ext gold 4s_ .1928 J-D
NYLE&W 1st g fd 7S..1920 M-S

. Erie 1st con g 4s prior 1996 J-J
Registered 1996 J-J

11st consol gen lien g 4s___1996 J-J
Registered .1996 J-J

Penn coil tr g 4s 1951 F-A
60-year conv 4s A 1953 A-O

, do Series B_ 1953 A-O
.Buff N Y & Erie 1st 7s..^l916 J-D
\ Chic & Erie 1st gold 5s___1982 tVi-N

, Clev & Malion Vai g 5s..1938 J-J
*Long Dock consol g 6s_^_1935 A-O

„ Coal & RR 1st cur gu 6S..1922 M-N
! Dock & Imp 1st cur 6s_._1913 J-J'

^N Y & Green L gu g 5s...1946 M-N
>N Y Sus & W 1st ref 5s...1937 J-J
* 2d gold 4 J^s__ 1937 F-A

• \ General gold 5s 1940 F-A
* Terminal 1st gold 5s 1943 M-N*
Mid of N J 1st ext 5s_ 1940 A-O

>' Wilk & Ea 1st gu g 5s ..1942 J-D
Ev & Ind 1st con gu g 6s 1926 J-J
pvans & T H 1st cons 6s___1921 J-J
i 1st general gold 5s 1942 A-O*
Mt Vernon 1st gold 6s 1923 A-O
Sull Co Branch 1st g 5s 1930 A-O

Florida E Coast 1st 4 Ha.. 1959 J-Dort St UD Co lstg4&S.1941 J-J
pt W & Rio Gr 1st g 4s 1928 J-J
Great Northern—CBScg coll trust 4s__.1921 J-J
\ Registered hm .'19211 lst& refunding 4^sser A 1961
» Registered ..1961
St Paul M Sc Man 4s_. 1933

1 1st consol gold 6s___ 1933
Registered .1933
Reduced to gold 4 J^s.1933
Registered -..-...1933

a -a

fc-S
5 £Nft.

Pric<.

Friday
July 18

Did Ask

101i4
91i2

.... 87
97

80 ....

8234

II" 102 "

IIII ~90'
89

82 i...
7612
.... 90

80" II"
92

10478
88

100* IIII
100.

124

121%
85

"79% Sale
35i2

26
..

2534
9158 93
90 91%

1015s 1Q4%

Week's

Range or

Last Sale

Low High
100*4 Oct '12

86% J'nV'12
98i4 Mch'13
88 Mch 11

8684 Feb T3

103" Dec *12
10712 Dec '02
9078 May'13
8934 May "13
90 Mch'13
8914 Feb '13
90 J'ne'13
91 Oct '07
90 Dec 11
91 Apr '12
10478 Mch '13
97% Nov 12
90 Mch'13
10718 J'ly '12
101% j'ne'13

120 Mch'13

94" J'ly" 08

79" ~80
35 J'ly 13
28 J'ly '13
2534 2534
9138 9138
91i4 9114
10412 104i2

loo Ma~y"T0

No.

IOH4102
103 104

*83 ~HI.
109i2
102i2 10558
93 95

107% III"

"9534 ~96%
97 99
94 Sale
83l2 85l2
113l2...
8H4

85
69 Sale

.... 77i2

~80 " III
.... 71
82

"84" III
82 ...

.... 9734

100" 100%

97

101% ._

11384

101
100

101

88
*109
84

*

"70

10234

"87
827g

71

.69

97

110
84

82

97

?:
J-J
J-J
J-J
J-J
J-J

87

Sale
Sale
10934

104% 108%
100 105%
:... 124%
.a-.107%

101%109" *
96 ....

90
84

100 ....

100
....

.... 9812
108

100 105
102

.... 94%

65 ~ ~70

lOlU J'ly '13
10412 J'ne'13
111% Dec 10
90 Mch'12
108 J'ne'13
102i2 J'ly '13
94i2 J'ne'13
102% Feb 03
1105s Mch '13
149 Aug'01
96 9634
98 98
94 94i2
83% 84i2
12U2 May'12
8U2 8U2
93i2 Meh '13
85 J'ly '13
69 69%
109 Dec '12
6U2 Apr '11
85 Mch '08
8?% 83i4
78 Apr'13

Jau '08

Sep '04
J'ne'13
J'ne'13
Apr '13

104i4 Mch '13
100 Mar'13
106% Mch '08
104 Feb-11
10358 Feb '13
110 Aug'12
10934 10934
101% J'ne'll
103 Feb '13
9934 Oct '12
103 Mch'13
100 Jan '12
11534 J'ne'12
84 84
85 Sep *12
69% . 70
77 Apr'12
87i2 J'ly '13
69% 71
665s V 69
110 Apr '12

Apr '13
May'12
J'ne'13
Dec '12

100i8 J'ne'13
103% Aug 12
96 96
100% Dec 06
87 Apr *13
10738 Feb '13
1111* May'12
98 Mch'13
106 May'12
105 J'ne '13
10112 J'ly '13
108 Nov'11
95 J'ne'12

J'ne'13
Aug'10
Mar'13

935a Sale
95

~97% Sale
97i2

93% 9534
118i8
115 117%
100% 101%

106
109
122
106

19
1

31
21

""3

"12

Range
Since
Jan. 1

Low High

98% 100%

ml ~80"s"4

90% 923g
88% 92%
90 1 90

89% 89U
87 91

10478 105%

"so" "90"

110% 110%

120 120

79
35
25

25
89

89

4934
36%
26%
9478

23

56
111

95
62
72

933s . 9334
933s 93l2
97% 975s
96 J'ne'13
9312 J'ne'13
118 J'ne'13
118 J'ly '13
100% IOOI4
108*4 J'no'09

230

90*4 94l2
10412 108

101% 10318
104l2 105l2

108 1113g
102l2 106i8
94i2 97

110% if05s

95*4 "98
97 101%
93i2 99%
83 88*4

~S0~% ~89%
93 957S
85 99
67 8414

7934 8514
78 81

84 88
82 82
97 993S
104U 104U
100 100

1035s 10358

i09"4 115

103" 103

103" 10318

82" " "87

"66"78, *76~

87% '9'd
66 8214
65 77»s

106" 111 ~

122" 124 "

10018 loo1*

96 " 10112

35" "87"
1073s 108

98 " "99"

105" 110"
9878 10112

"94" "96*4

"72" *7652
93 96U
9278 96
97 1005s
93 96

93l2 98u
118 124l2
118 ii9i4
9934 104i2

v, BONDS
N. Y. STOCK EXCHANGE

Week Ending July 18 CQ *5

St P M Sc M (Continued)—
Mont extlstgold 4s 1937
Registered 1037

Pacific ext guar 4s £ 1940
E Minn Nor Div 1st g 4s 1948
Minn Union 1st g 6s. 1°22
Mont C 1st gu g 6s.....1937
Registered .........1937
1st guar gold 5s——1937
Registered 1937

WilJ& 3 Fist gold 5s... 1938
Gulf& S 11st ref & t k 5s._&1 052
'Registered ^1952
TJock Val 1st cons g 4Hs..l"9II Registered—1999
C°j & H V 1st ext g 4s 1348Col & Tol 1st ext 4s 193o

Hous Belt & Term 1st 5s 1937
I llinois Central 1st gold 4sll°5l*•

Registered.. 1951
1st gold 3 I~ ~ 11 1951
Registered 1951

Extended 1st g 3Us__I_ 1951
Registered

_______ I IIII 10 ^11st gold 3s sterling.. 1951
Registered __"~1951ColJ trust gold 48—III"I" 1952
Registered 1952

1st ref 4s 1955
Purchased lines 3~jis ' 1952 „ .
L N O & Tex gold 4S.IIII1953 M-N
Registered 1953 M-N

Cairo Bridge gold 4sIIII"l950
Litchfield Div 1st g 3s 1951
LouisvDiv & Term g 8HsRegistered 1953
Middle Div reg 5s 1921
Omaha Div 1st g 3s I"1951
St Louis Div Sc term g 3s 1951
Registered

____ "1951
Gold 3Hs__ 1951
Registered ""1951

Bellev & Car 1st 6s__ 1923
Carb Sc Shaw 1st g 4s I ltf32
Chic St L & N O g 5s_._ 1951
Registered 1951
Gold 3^s """"'1951
Registered """""1951

Memph Div lstg 4sI.IIl9j>lRegistered ^ 1051
St L Sou 1st gu g 4s ... 1931

Ind 111 & la 1st g 4s. 1950
lnt & Great Nor 1st g 6s:...I0!9
Iowa Central 1st gold 5s-..l038
Refunding gold 4s ,1951

Jamestown Franklin &- Clearfield 1st 4s. 1959

Kan City Sou 1st gold 3s.. 1959-. -Registered. 1950 A-O
Ref & impt 5s_ _rAp~r~l950 J-J

Kansas City Term 1st 4s.1969
T ake Erie & W 1st g 5s...1937-L* 2d gold 5s_____.__.i:i941
North Ohio 1st gu g 5s ^1945

Leh Vail N Y 1st gu g 4 Hs.!040
Registered .11940

Lehigh Vail (Pa) cons g 4s_2"3
Leh V Ter Ry 1st gu g 5s 1941
Registered 1941

Leh Val Coal Co 1st gu g 5s_1933
Registered ,..1933
1st inl reduced to 4s 1933

Leh & N Y 1st guar g 4s_._l945
Registered 1945
El C & N 1st pref 6s 1914
Gold guar 5s 1914

Long lsid 1st cons gold 5s_/i1931
1st consol gold 4s __./i!931
General gold 4s 1938
Ferry gold 4^s ; ...1922
Gold 4s...... .1932
Unified gold 4s_-_, 1949
Debenture gold 5s 1934
Guar ref gold 4s 1949
Registered 1949

N YB & M B 1st con g 5s_1935
NY&RB lstg 5s 1927
Nor Sh B 1st con g gu 5s_ol932

Louisiana & Ark 1st g 5s ;1927
Louisville & Nashville—
General gold 6s—... 1930
Gold 5s 1937
Unified gold 4s 1940
Registered ...1940

Collateral trust gold 5s 1931
E H & Nash 1st g 6s.....1919
LCin& Lex gold4H» 1931
N O & M 1st gold 6s 1930
N O & M 2d gold 6s 1930
Paducah & Mem div 4s 1946
Pensacola Div gold 6s.-i.1920
St Louis Div 1st gold 6s 1921
2d gold 3s 1980
Atl Knox & Cin Div 4s 1955
Atl Knox & Nor 1st g 5s—1946
Hender Bdge 1st s f g 6S..1931
Kentucky Cent gold 4s—1987
L & N & M & M lstg4Hs 1945
L Sc N-South M joint 4s__1952
Registered ....———A1952

N Fla & S 1st gu g 5s 1937
N & C Bdge gen gu g 4Ms 1945
Pens Sc Atl 1st gu g 6s—-.1921
S & N Ala con gu g 5s_. 1936 .

L & Jeff Bdge Co gu g 4s 1945 M-

J-D
J-D
J-J
A-O
J-J
J-J
J-J
J-J
J-J
J-D
J-J
J-J
J-J
J-J
A-O
F-A
J-J
J-J
J-J
J-J
J-J
A-O
A-O
M-S
M-S
A-O
A-O
M-N
J-J

j-d
j-j
j-j
j-J
F-A
F-A
j-j
j-j
j-j
j-j
j-j
j-j
F-A
F-A
J-D
M-S
J-D
J-D
J-D
J-D
j-d
j-d
M-S
j-j
M-N
J-D
M-S

J-D
A-O

j-j
j-j
j-j
A-O
j-j
j-j
M-N
A-O
A-O
j-j
j-j
j-j
M-S
M-S
A-O
A-O
q-j
q-j
J-D
M-S
J-D
M-S
J-D
M-S
M-S
A-O
M-S

M-S

Did

91

J-D
M-N
J-J
J-J
M-N
J
M-N
J-J
J-J
F-A
M-S
M-
M- -

M-N
J
M
J-
M-
J-

%
j-
F
F-

8

Price

Friday
July 18

Ask
92

95*4

97
103

12018
119

1045S ....

103" IIII
.... 93

0684 "98 "
9612

85 ...

85 92l8

Week.'.

Range or

Last Sale

Low High
96i4 Apr '13
98 J'ne'll
92&s Mch'11
97 Sep 12
114U Sep 12
120 J'ne'13
136U May'06
105i2 May'13

i04"i2 J'ne'13
90 Apr '13

'98" J'ly '13
100l2 Sep '08
92 Apr '13
921s Apr "13

IOOI4 Dec '12
100 Mar'13
100 Sep 11
887a Feb '13
88i2 Feb 13
93i2 May '09

97

93i2
. 89i2
81
94

89

IIII "7578
84

99 " "11
69 70

.... 75

86 90

105" III!

102 111"
100 111

81 " III!

"85" "05ij
92

102i2 105
8812 95
52 Sale

90 937S
6912 72

9634 Sale
90 923s
101i2 1025s

98i2
. J-.. 100i8
100i2 104i4

9334 *94i8
106 ..

iooi2 IIII

80"" II

10434 107
96

...

86 89
.... 100
...a-. 97
84 85

"88»a *90"

"98" III
98
98 104

95

11034 ....
105*4
92 Sale

» 93
100 105
1063s ....
96

....

Ill
108
90

105*8 ----
.... 109
62 66

876s 91
,103 ....

101

871j
95 103i2

, 85i2

iodi* IIII

io8uiid

"831s ~8812

80 J'ly 09

93i2 May'13
95i4 Sep '12
90 J'ly *13
83 Feb 13

93i2 Apr '13
9434 Jan *11
9478 J'ly 12
7618 Nov 12
81 May'13
83 Aug '12
123 May *99]
75i8 Aug *12
75i2 Mch'12

8512 Get"'12
101i8 Oot *99
100 Nov'00

94' Feb '13

117i"2 May'10
9412 J'ly '12
104 J'ne'13
114 Feb '11
90 Oct '09

92i2 Aug '12

98" J'ly"'08
92 May'13
102i2 J'ne'13
89 J'ne'13
52 52

91 May'13
70i2 70i2
63 Oct. '00
96U 9G34
90*2 90l2
102 102
97 Mch'13
104U J'ne'12
100i2 J'ne'13
104i8 May'12
9334 9334
111 May'13
111»8 Dec '11

105i2 Mch'13

93 J'ne'12

10U2
103

107

06U
86

9014
99i4
86

104l2
90
95

110

103
104
93

Feb '10
Men 12
Mch'13
Mch '12

86
Nov 12

Oct '06
J'ne'13
Dec 'OS
J'ne'13
Jan '11
Nov '06
Jan *13

Apr '13
Feb '13

No Low Uigfi
9558 9614

120 1241a)

lOSl* 109*

10410 not
90 95%|

do"" Idi«2i
wl~ 92 *
92is 92*|»

lOO" 102*1

8878 "887*
S8i2 881*

110i2 J'ne'13
111 Mch'13
92 93

96lj Sep '12
1063, Mch'13
105 J'ne'13
104*4 May'12
120l4 Mch'13
1141, Feb '13
91 J'ne'13
105i2 Mch'13
109 109

695, Sep 12
877, 88
111 Jan *13
106 Apr '11
8814 J'ne'13i
10314 Feb '13
81 81
95 Feb '05
109it Oct '12
10U2 Jan '13
11014 Oct '12
109 laJ'ly '12
91l4Mch'12

16

Rang*
sine*
Jan. 1

93i2 96ia

90 " "96"
83 83
93 96%

81 81

"94" "94"

104 105%

92 937,
102% 107
89 99*|
52 64%

91 04
68 72

95" "99"
90 96%
101% 106%
97 10234

100 " 104"%

9331 "97%
110% 111%

105% 105%

10/ 103

86" "94'

86 89%

90 " "do"

103 103
104 104
93 93%

110% 114%
110% ill
91% 99%

108"% 106%
105 106

120% 130%
114% 114%
91 91
105% 105%
109 109

~87% '92%
110 111

"88% *931%
103 103%
81 90

101% 101%

MISCELLANEOUS BONDS—Continued on Next Page.

Street Railway
New Orl Ry Sc Lt gen 4 V48.1935 J-J

: iN Y Rys 1st R E & ref 4s 1942j J-J
1 30-year adj inc 5s al942 A-O
:Portiand Ry lst<fc ref 5s 193C M-Nf

Portland Ry Lt & Pow 1st
| & ref conv sf 5s 194? F-A
1 Portland Gen Eiec 1st 5s_1933 J-J
• Bt Jos Ry. L, H& P 1st g 5s 1937M-N
St Paul City Cab cons g Ss-IOST) J-J..Third Ave 1st ref 4s. 1960 J-J

-_Adj inc 5a al96C) A-Or.Tri-City Ry Sc Lt 1st s f 5s_l»23 A-O
« Underground ef London— ■ !

• 4^s ..1933 J-J1 ^Income ..1948 __

1' VJrS.Union Elev (Chic) 1st g 5s_194
[United Rys Iny 1st lien coll

A-O

trust 5s Pitt's issuerrr.II'.'l92fl>M-N
^ • No price Friday; latest bid and asked this week.

83%
74% Sale
54 Sale

100

.... 95%

78% Sale
69% Sale
96 1 97*4

92%
84 89%

85% Feb *13
73% 74%
527, 64
101 Jan '13
): ,- J.-.' v.;

95 Moh'13

98 Nov'08
103% Feb '13
78% •• 79
67s4 60i
97% 97*4

92% J'ne'13
87% J'ne'13
84 Oet'08

71 J'ne'13

"*ii
246

85 85*4
72% 79

-'517, 60%
101 101

rj' : 95 < ? "06

"52
408

2

103"% 103"%
77% 82%
63% 767,
96% 99%

1

1

•

1

1

1

«

I

1

1

1

I

92% 96%
87 93%

1

-

"

1•1 71 83

Street Railway
United Rys St L 1st g 4s...1934
St Louis Transit gu 5s 1924

United RRs San Fr s f 4s_.1927
Va Ry & Pow 1st Sc ref 5a—1934

Oas and Electric Light
Atlanta G L Co. 1st g 5s 1947
Bklyn U Gas 1st con g 5s_.1945
Buffalo Gas 1st g 5s ..1947
Columbus Gas 1st g 5s....1932
Detroit City Gas g 5s 1923
Det Gas Co. con 1st g 5s 1918
Det Edison 1st coll tr 5s 1933
Eq G L N Y 1st con g 5s 1932
Gas & Elec Berg Co c g 5s..1949
Gr Rap G L Co 1st g 5s 1915
Hudson Co Gas 1st g 58___1949
Kan City (Mo) Gas 1st g 5s 1922

J-J
A-O 69
A-O 65 Sale
J-J 95

J-D 100%
M-N 101% 103
A-O

.... 55
J-J 90
J-J 98*4 90%
F-A
J-J 99
M-a

.... 104
J-D 98
F-A

.... 101
M-N 100% 102%
A-O

.... 94

73% Mch'13
72 May '13
53% 55
95 May'13

103
54

103
J'ne'13

99 J'ne'13
95% Sep 08
99% J'ne'13
106% Oct 12
100 Feb '13
100 Oct *09
101 J'ly'13
98% Sep '12

73% 73%
72 72

51% 07
93% 95

103 106%
54 54

*99 " 100*

"do" 102%

100" loo"

lQl" 103%
---*

a Due Jan. 0 Due Feb. d Due April. A Due July. A Due Aug. • Due Oot. » Option sale.
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BONDS
iff. Y. STOCK EXCHANGE
'■ Week Ending July 18

fe/raniia RR—Sou lines4s_1936
exican Cent inc g 3s tr rects.

i Equip & coll g 5s 1917
Mex Internat 1st con g 4s..1977
Stamped guaranteed....1977

Minn & St L 1st gold 7s 1927
PacificExt 1st gold Gs 1921
1stconsolgO;d 5s__ ..1934
1st and refund gold 4s 1949

' Des M & Ft D 1st gu 4s..l935
M Stl'&SSM cong4sintgu 1938
1st Chic Terml s f 4s. 1941
M o S & A 1st g 4s int gu_1926

Mississippi Central 1st 5s..1949
Mo Ivan & Tex lstgoid 4s_.1990
2d gold 4s.. f/i y9fj
1st 3xt gold 5s .1944
1st & refund 4s 2004
Gen sinking fund 4 Hs 1936.
St Louis Div 1st ref g 4s 2001
Da & Walstgug5s. 1940
Kan v & Pac 1st g 4s ..1990
Mo A 6c E 1st gu g 5s 1942
M K & Ok 1st guar 5s 1042
M K & T of T 1st gu g 5s_1942
Bher Sh & So 1st gu g 5s__1942
Texas & Okla 1st gu g 5s__1943

Missouri Pac 1st cons g 6s._1920
i Trust gold 5s stamped..al917

Registered al917
1st collateral gold 5s 1920
Registered ..1920

40-year goJd loan 4s 1945
3d 7s extended at 4% 1938
1st & ref conv 5s 1959
Cent Br Ry 1st gu g 4s...1919
Cent Br U P 1st g 4s 1948
Leroy & C V A L 1st g 5s_l920
Pac R of Mo 1st ext g 4s..1938
2d extended gold 5s 1938

StL Ir M&S gen con g 5s_1931
Gen con stamp gu g 5s__ 1931
Unified & ref gold -Is. 1929
Registered. ....1929
Riv& G Div lstg 4s____1.933

Verdi V I & W 1st g 5s...1926
Mob & Ohio new gold 6s___1927
t 1st extension gold Gs hl927
General gold 4s 1938
Montgom Div lstg5s 1947
8t L & Cairo coll g 4s....<?1930

, Guaranteed gold 4s 1931

NashvilleCh & St L 1st 7s 19131st consol gold 5s__._1928
Jasper Branch 1st g 6s 1923

I McM M W & Al 1st Gs 191*7
! T & P Branch 1st Gs... 1917
Nat Rys ofMex pr lien 4 Hs 1957
; Guaranteed general 4s 1977
Nat of Mex prior lien 4^s.l926
; 1st consol 4s_^___ ..1951
N O Mob & Chic 1st ref 5s.l9G0
NO & NE prior lien gGs..pl9l5
New Orleans Term 1st 4s_.1953
N Y Central& H Kg 3^8.1997

Registered .. 1997
- Debenture gold 4s 1934

Registered ...1934
Lake Shore coll g 33^8 1993

Registered.. 1993
Mich Cent coll gold 3 J^s.1998

Registered 1998
Beech Creek 1st gu g 4s__1936

Registered 1936
2d guar gold 5s_ 1936
Registered.: 1936

Beech Cr Ext 1st g 3Hs.bl951
Cart & Ad 1st gu g 4s.__.1981
Gouv&Oswe 1st gu g 5s__1942
Moh & Mai 1st gu g 4s_„_l991
N J June li guar 1st 4s...1986
Registered 1986

N Y & Harlem g 3Hs. 2000
Registered 2000

N Y 3c Northern lstg 5S..1927
N Y& Pu 1st cons gug 4s_1993
Nor& Mont 1st gug5s___1916
Pine Creek reg guar 6s...1932
R W & O con 1st ext 5s__7il922
Oswe& R 2d gu g 5s el915
R W & O T R lstgu g 5s_.l918
Rutland 1st con g 4Hs_._1941
Og 3c LCham lstgu 4sg 1948
Rut-Canad 1st gu g 4s__1949
8tLawr& Adir lstg5s 1996
2d gold 6s....... 1996

Utica & Blk Riv gu g 4s__1922
Lake Shore gold 3Hs 1997
Registered ...1997
Debenture gold 4s.. 1928
25-yr gold 4s .1931
Registered ..1831
E»A& G R 1st gUC 58..1938

_ Mahon C'l RR 1st 5s.._1934
Pitts 3c L Erie 2d g 5s...ol928
PittsMcK 3c Y 1st gu 6s..1932
2d guaranteed Gs 1934
McKees3c B V lstg 6s..1918

Michigan Centra^ 5s., 1931
Registered...........1931

i 48 1940
Registered .....1940

J L & S 1st gold 3Hs...l951
1st gold 3Hs .......1952
20-year debenture 4s...1929
NY Chic& StL lstg 4s.*1037
Registered ....1937
Debenture 4s......._».l931

5i^

M-N

A-"0
M-S
M-S
J-D
A-O
m-n
M-S
J-J
J-J
M-N
J-J
J-J
J-D
F-A
M-N
M-S
J-J
A-O
M-N
F-A
A-O
M-N
M-S
j-d
M-S
M-N
M-S
M-S
F-A
F-A
M-S
M-N
M-S
F-A
J-D
J-J
F-A
J-J
A-O
A-O
J-J
J-J
M-N
M-S
J-D

Q-J
M-S
F-A

n
j-j
A-O
J-J
J-J
J-J
J-J
A-O
J-J
A-O
J-J
A-O
J-J
J-J
J-J
M-N
M-N
F-A
F-A
F-A
F-A
J-J
J-J
J-J
J-J
A-O
J-D

J-D
M-S
F-A
F-A
M-N
M-N
A-O
A-O
A-O
J-D
A-O
F-A
M-N
J-J
J-J
J-J
J-J
A-O
J-J
J-D
J-D
M-S
M-N
M-N
J-J
J-J
A-O
j-j
j-j
j.j
m-s

33
J-J
M-S
m-N
A-O

A-O)
A-O
m-N

Priet

Friday
July 18

Bid Ask

110 .

100 108
88 93
54 Sale
..... 7934
.... 9578

"96% "i*
9234

89i2 Sale
75% 79%
95 98
.... 72
7934 81

75
87 --

82

99 102%
.... 101

97%
95 100

105M
103 104

96*4

91" "92"

6434 65
• 96i2
78 Sale
—— 9134
70 ....

"90" Sale"

100% 101"

"is" 79%

"79% Sale

110% 1141s
113i2

80 ...

105

99?a ...v,
85 89

105 ~ Sale"
1075s
10234 ....
10234
.... 67:
.... 75

92

71

46% 49%
100% 102

"81% Sale
81 85

89% Sale

"78% "79";
• 78
75 176*4
.... 77%
90 ....

ids - inn

102 * i..

"90% ii"

85" II"

1111107"%
.... 91

U2"% III-
101?, ....
....101
100%
88 ...

80

mi 108
.... 115
90 ...

86 86%
86

90% 907g
90% Sale
*... 91

102% 116%
106 ..

110 ..

no ..

100 ..

100 ..

82%—
85

93% Sale

IIII "87 "

Week's
Range or
Last Sale

Low High

26% Apr '09

*77" Mch'10
79 Nov TO

124% Oct *12
110% Aug'11
88 J'ne'13
54 54

7934 Dec '12
91 J'ne'13
97% J'ne'12
96% May'12
98% MchTl
89% 90%
74% 75%
98 J'ly *13
70 J'ly ;3
81 J'ly'13
78% Apr '13

102 Apr'13
82 May'13
101 J'ly'13
103 Apr *13
97% 97%
96 May'13
101% Mch'13
104 104

96% 96%
97 May'12
91 92

64" "65"
96% May 11
777» 78%
90 May'13
81 Dec '12
110 Mch '05
90 90

IOD4 J'ne'13
10034 10034
104 Oct '12
79 J'ly '13
807g Oct '12
79 79%
96 Jan '13
114 Apr'13
112»4 Jam '13
80 J'ne'13
107% J'ne'13
867S Dec *12
92 Nov'12
100 J'ne'13
105

, 105
111 Jan '13

105% Jan '13
113 J'ly '04
84 Apr '13
77 Feb'13
9678 Feb '13
75 May'13
49% 49%

79% May'13
81 817S
83 J'ne'13
89% 89%
93 May'12
7884 787S
78% 78%
77 J iy '13
77% May'13
98 Apr'13
99 May'11

88 Oct '12

98% JanT3
105 Oct '02

87% Deo" 12

107' Feb"'13
977, Aug '11

131% Jan'09
102 102
101 Moh *12
104 J'ne TO
90 Apr *13
83% Feb *13
92 J no '09
108 Sep '12
119% Mch'12
997g Nov 'li
86% 86%
84% May'13
90% 90%
90 90%
93 Oct '12

Iii%Mch'ii
105 Apr'12
130% Jan '09
123% Mch '12

Iff" Jan "'12
119 J'ne*06
98 Apr'12
98% Nov '11
90 J'ne'08
83 May'13
85 85

93% 93%
97% Jan '13
85 J'ne'13

No.

21

Range
Since
Jan. 1

Low High

88 100
54 6278

"91" "97"

89% 95%
74 81%
97% 99%
67% 77%
79% 87
77% 78%
102 102
82 877*
101 108

103% 104%
97% 101%
96 103
101% 101%
103 106%
95% 100

'of "99%

"64"" "70%

777s "88"
90 91%

90 93%
101% 103
100 106

78" "82%

'77% 83%
96 96
114 117%
112% 112%
80 *8578
107% 109

100 101
105 108%
111 111

105% 105%

*82"% ~88%
76% 78
967g 9678
75 76%
45 87

'79'% *87%
81 87
82 86%
87% 91%

76*4 83 "
76 80%
75 80
76 77%
98 „98

98% 98%

105%10/

102 106%

90 90

83% 84

85% 88%
84%. 88
90% 92%
89% 92%

83 86%
85 89

93%' 99%
97% 97%
83% 89

, BONDS
N. Y. STOCK EXCHANGE

Week Ending July 18

N Y O & H R—(Con)—
West Shore 1st 4s guar...2361
Registered 2361

N Y Cent Lines eq tr 4 1932
N Y New Haven & HartP—
Non-conv deben 4s 1955
Non-conv 4s 1956
Conv debenture 3Hs IO56
Conv debenture 6s 1948
Harlem R-Pt Ohes lst4s_1954
B & N Y Air Line 1st 4s_.1955
Cent New Eng 1st gu 4S..1961
Housatonic R cons g 5s .1937
NYW'ches&B 1st ser I 4J4s '46
N H & Derby cons cy 5s 1918
New England cons 5s.. 1945
Consol 4s ..1945

Providence Secur deb 4s_.1957
N Y O & W ref 1st g 4s_. pl992
Registered $5,000 only._crl992
General 4s ...1955
Norfolk Sou lst& ref A 5s_.1961
Norf& Sou 1st gold 5s.....1941
Norf& West gen gold 6s_..1931
Improvement & extg 6s_.1934
New River 1st gold 6s 1932
N& W Ry lstconsg4s._.1996
Registered ..1996
Div'! 1st 1& gen g 4s 1944
10-25-year conv 4s__L^_1932
10-20-year conv 4s__ 1932
Convertible 4Hs (wh.is.)1938
Pocah C & C joint 4s...1941

OC & T 1st guar gold 5s_.1922
Scio V & N E 1st gu g 4s 1939

Northern Pacific prior 1 g 4s 1997
Registered J i 1997

General lien gold 3s a2047
Registered a2047

StPaul-Duluth Div g 4S..1996
Dul Short L lst gu 5s .1916
St P & N P gen gold 6s 1923
Registered certificates..1923

St Paul & D.duth 1st 5s..1931
2d 5s .....1917
1st consol gold 4s 1968

Wash Cent lstgoid 4s 1948
Nor Pac Term Co 1st g 6s_.1933
Oregon-Wash lst& ref 4s__196l . -

pacific Coast Co 1st g 5s—1946 j-D
* ennsylvania RR—
1st real est g 4s. .....1923 M-N
Consol gold 5s —...1919M-S
Consol gold 4s_. 1943 M-N
Convertible gold 3^3 ol915 J-D
Registered... ol915 J-D

Consol gold 4s ..1948M-N
Alleg Val gen guar g 4s...1942 M-S
D R R R & B'ge 1st gu 4s g *36 F-a
PhilaBalt& W lstg4s i943M-n
Sod Bay & Sou lstg 5s__ .1924 J-J
Sunbury & Lewis 1st g4s. 1036] J-J
U N J RR & Can gen 4s_.1944jM-S

Pennsylvania Co— I
Guar 1st g 4^s.-....—19211J-J

j-J
j-j
j-j

j-j
M-N
j-j
j-j
M-N
F-a
j-j
M-n
j-j
M-N
j-j
j-j
m-N
M-S
M-S
j-D
f-A
m-N
m-N
f-A
a-o
A-O
A-O
j-j
j-D
M-S

"j"d
j-j
M-n
Q-J
Q-j
Q-F

n
M-S
f-A

§-a
A-O
j-D

j-j

Regist«redj..... .1921
Guar 3^s coil trust reg._1037
Guar 3Hs coll trust ser B.1941
Trust Co ctfsgug 3^s...1916
Guar 3 Ha trust ctfs C 1942
Guar 3^s trust ctfsD_.__1944
Guar 15-25-year g 4s___._1931
Cin Leb & Nor gu 4sg._^,.1942iM-n
01 & Mar 1st gu g 4 J^js 1935 M-N
Oi& P gen gug 4Hs ser A 1942
Series B ; ....^^1942
Int reduced to 1942

Series C 3Hs_._ 1948M-n
Series D 3^s 1950 F-a

EHe& Pitts gu g 3HsB 1940 J-j
Series C._ 1940 J-j

Gr R & I ex 1st gu g 4Ms_1941 J-J
Pitts Y & Ash 1st cons 5s_1927M-n
Tol W V& Ogu4Hs A...1931 J-j
Series B 4]^s 1933 J-j
Series C 4s 1942 m-S

P C C & St L gu 4^s A .1940 A-O
Series B guar 1942 A-O
Series C guar 1942M-n
Series D 4s guar ...1945m-n
Series E 3 J^s guar g 1949 f-A
Series F gu 4s g 1953 J -d
Series G 4s guar ...1957 M-n

C St L& P 1st con g 5s. 1932 A-O
Peo & Pek Un 1st g 6s 1921 Q-
2d gold 4Hs_. 61921 M-N

Pere Marquette—Ref 4s...1955 j-J
Refunding guar 4s ^..1955 j-J
Ch& WM 5s 1921 J-d
Flint & P M g 6s 1920 A-O
1st consol geld 5s_. ..1939 m-N
Pt Huron Div 1st g 5S..193A a-O

Sag Tus & H 1st gu g 4s. .1931 F-a
Philippine Ry 1st 30-yr s f 4s '37 J-J
Pi'ts Sh& L E 1st g 5s.i...1940 A-O
1st consol gold 5s 1943 J-j
peading Co gen g 4s 1997 j-J
-tV Registered .....1997 j-J
Jersey Cent coll g 4s ...1951 a-O
Atlan City gu 4sg— 1951 J-J
CtJo& Gr Isl 1st g4s .1947 j-J
t Louis & San Francisco—
General gold 6s-...._...1931 J-j
General gold 5s....._...1931 J-j
3tL& SFRR cons g 4S..1996 J-j
Gen 15-20-yr 5s........1927M-N
Southw Diy 1st g 5s ..1947 A-O
Refunding g4s 1951 j-j
Registered ..1951 J-j

J-j
M-S
f-A
M-n
J-d
J-d
a-o

J-J
A-O
A-O

Price

Friday
July 18

Bid Ask

94% Sale
91% 93*4

88%
81 82
73 77
114% Sale

.... 88
104
86 Sale

78
85 : 88

97%
9978 —
112 ...

115 121
119

92% 93
* 90

88% 89
103 104%
103 104%
103% 104%
84% Sale
100% 104
84% ....
92% Sale
.... 92
637i Sale
.... 66%

IIII 100"
.... 110

♦ 112

100 ...

100 ...

♦IIII "93"
11078 ...
86 87%
98 100

.... 100%
105

96 Sale

99% Sale
.... 100%
87 ...

.... 99%

92%

102

100% 102%

84%

82% 88%
82% Sale
.... 94

102
100 ....

"85" * IIII
85 .87%

95 ....

100 ....

95%
98
85 95

104

99% 105%

IIII 97%

103% ....

IIII "95

nil "50"
93%
100 104
90
90%....

mi "74"

"94% Sale

"93" "95""

IIII "81%

105%
96%
70,
507b

74
Sale

69% Sale

Week's

Range or
Last Sale

No.
11
8

19

Low High
93% 94%
91% 91%
100% J'ly '11

86 J'ne'13
87 Apr'13
75% 75%
114*4 117
99% Nov'12
-99% J'ne'12
90% Mch'13
110 Feb '13
86 86%
107 Aug'09

-99"% Mch'12
83% Fen'13
86 J'ly'13
92% j'ne'12
8958 Feb '12
9778 Apr '12
100 Mch'13
118 Apr '13
123 Jan 13

115% J'ne'13
92% 92%
98 Jan '11

88% 88%
104 Apr'13
103 103

103% 104
84% 84%
105% Jan '13
84% .j'ly '13
91% 92%
91% 91%
63% 6378
65 May'13
90 Apr '13
101% Oct '12
113 Mch *13

115% Aug '11
107 Jan '12
101 J'ne'13
94 J 'ne 12

91% Apr *11
11078 Apr '13
877g 8778
98 98

99% J'ly '13
110 Meii '12

99% J'ly '13
957s 9
96% J'ne'13
99% 99%
99% FeJ) '13
100 Sep '12
99 99%
102- Jan '03

101% May'12

102 JTy '13...
,102% May'13 ..

83% 83%
85% J'ne '13...
97 J'ne'13...
84% J'ly T3
82% 82% "
94 . May'13 ...
92% Feb '13...
110 J an *05...
102 102
109% J'ly '09 ...
91% Feb *12 ...
90% Oct '12 ...
90 May 08...
86% J'ly *13 ...
90% J'ly '12 ...
101% Feb 13...
109 May 10 ±

102% J'ne 12 ...
102% Nov'12 ...
95-% Oct 12 ...
101 Mch 13...
101% May 13 ...
106 j'ne 11...
92% J'ne'13 ...
90 Apr '13...
95% Jan '13 ...
97% Jan 13...
106, J'ne'13 ...
106 Feb *13 ...
93% Jan '11 ...
54 Jan *13 ...
547j May'13 ...
98 Oct '12 ...
100% Apr '13 ...
96 Feb *13...
99% J'ly '13...

75 May'13
108 Apr'13
113% Nov'11
94% 94?*
95*4 Apr '13
94 J'ne'13

80 ' J'ly"'13

105 J'ne'13
95% J'ly *13
85% Deo '12
50% 51
100 Jan T3J
68 69%
80%Moh'11

li

207

"27

14

55

MISCELLANEOUS BONDS—Continued on Next Page.

"""2
101% 104*4
107 114

.... "88% *88%
100 102%
99% 102
88% 90

"17
6

....

100%103%
82 86%
106% 108%
99% 101%

26 91 ft

94% 94%

Gas and Electric Light
Kings CoElL&Pg 5s....l037
• Purchase money 6s 1997
Convertible deb 6s 1922
Ed E i 111 Bkn 1st con g 4s. 1939

Lac Gas L of St L 1st g 5s_cl9ia
Ref and ext 1st g 5s ..1934

Milwaukee Gas L 1st 4s...1927
Newark Con Gas g 5s 194S
NYGELH&Pg 5s. 1948
Purchasemoney g 4s.....1949
Ed El 111 1st cons g 5s 1993

NY&QE1 L & P 1st con g 5s 1930
N Y &, Rich Gas 1st g 5s 1921
PacificG& ElCo CalG & E
Corp unifying& ref 5s 193

Pac Pow & Lt 1st& ref 20-yr '•
5s Internat Series ...1930 F-

Pat & Passaic G &■ E 5s__.^1949jwi

A-O
A-O
m-S
j-j

U
M-N
j-d
J-dl
f-A
1-j
F-A
.'M-N

7M-n

99% 104%
108 113
.... 124%

101" 101%
99%

88 90%
103 ....

101% Sale
82 Sale
102 ....

101 Sale

92% 94

—- 95

101% J'ly *13
108%
122 Dec 12

101 101%

106% Apr '12
101 101%
82 82%
106% Apr *13
101 101

92% J'ly '09

62 93

94%Mch'13
102%J'ly *12

Gas and Electric Light
Peo Gas & 01st con g 6s.—1943

Refunding gold 5s..^...l947
Registered ............1947

Oh G-L & Oke 1st gu e 58.1937
Con G Co ofOh lstgu g 5sl936

^ Ind Nat Gas & Oil 30-yr 5s *36
Mu Fuel Gas 1st gu g 5s.. 1947

Philadelphia Co conv 5s...1919
Conv deben g 5s ..1922

Stan Gas & El conv s f 6s__1926
Syracuse Lighting 1st g 5s..1951
Syracuse L 3c P 5s........1954
Trenton G 3fc E 1st g 5s 1949
Union Elec L & P 1st g 5s_.1932
Ref& ext 5s... 1933

Utica El L 3c P 1st g 5s .1950
Utica Gas & E ref 5s......1957
Westchester L<g g 5s. 1950

A-O
M-S 100%100%
M-S
J-J 1100

J-D 99%
M-N V_.J'. 92
M-N
F-A .... 95
MrN 93 93%
J-D 93%
J-D .'.i1:100
J-J i.W— ....

M-S 100%
M-S
M-N .... ....

JrJ 96
J-J ...._ _

J-D 101%104%

116% May'13
109 100%
L03 Feb '09
LOO J'ne'13
L02 J'ne'13
93 Mob'12
L00% Aug'12
97*8May'13
9718 Feb'13
93% J'ly '13
101 Deo'11

86% J'ne'12
100 Feb *01

97, J'ne'13
921 J'ne'13

100%D«o"'ii
101% 101%

+No prise Friday: latestMdand asked* aDueJaa* t Due Feb- « Due May. * Due June. A Due July* • Due Oct. 9 Due Nov* • Optiea sala*
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New York Bond Record—Concluded—Page 4
Week's

Range or

Last Sale

BONDS
r. STOCK. BXCHANGi
Week Ending July 18.

Price

Friday
July 18

Range
Since

Jan. 1

BONDS
r. STOCK EXCHANGE
Week Ending July 18.

Weeks
Range or
Last Sale

Price

Friday
July 18

Range
Since
Jan. 1

Low High
108*2 J'ly '13
70 J'ly '13
77ig J'Ly '12
103% J'ly '12
99'4 May'13
85*s 85*2
79 79
77 7714
101*8 Apr '07
795s 7934
104 Oct '09

85*2 Feb '13
79*2 J'ly '13

"7034 "71*2
76 J'ly '13
84*4 Mch'13
90 J'ne'13
103*4 Jan *13
104 Nov'12
107 J*ne'12
104 Apr '13
102*4 Apr '13
105 May'12

88*2 887S
86I2 May'13
8534 86*4
91*8 J'ly '13
94*2 J'ly '12
89 89
83 83
104 Mch'13

102*8 J'ly '12
103 Dec '12

104*4 May'12
109*4 Sep '12
93 Apr '13
119*4 Mch'10
106 Jan '13
110 110

105*4 105*4
112 Feb '07

101*8 May '13
101*2 j'ne'13
91*2 Sep '12
886s Feb *13

1015s May'll
885s 887g

101*4 102*8
105 Sop '11
73 t3*2
81*2 81*2
107 Mch'13
84*2 May'13
105*4 Sep '12
87*4 Jan '13
82*4 Fob '14

105*4 Deo" li
103 J'ne '13
106 J'ne'13
105*8 J'ly '12
64% May'13
110 Mch'13
107*2 J'ne'13
105*2 Nov'12
79 Mch'13

101*4 May'13
103*2 Jan '13
73 Sep 12
985a J'ne'13
112 Oct '06

10334 Nov'12
104*4 Jan '13
104 Mch'13

108*4 Jan '13
1021a J'ne'13
91i2 J'ly '13
92 J'ne'13
100 J'ne'13

102*2 Apr '11
104 Feb '13
111 Aug *12
89*4 May'13
106*8 Sep *12
10034 10084
51 Nov'12

89*2Apr '11
IO6I2 Nov'04
10512 Apr *13
107*4 J'ne '12
100 May'13
9112 Feb '13
9414 J'ly '13
80 J'ne'13
84 Dec '12
50 J'ly '13
68 Dec *12
89 Apr 13

10278 Apr '13
85*2 J'ne 12

95*4 95*2
98*2 Feb '13
897fi 91
9112 92
9H4 9H4
10812 10812
103*4 103*4
86l2 8714
108 May'll

"93" Apr'13
93 Mch'13
94 Oct '12
97 97*8

St L & San Fran (Con)
K C Ft S & M con g 6s_._1928
K O Ft S & M Ryref g 4s_1936
Registered __1936
K C & M R & B 1st gu 58.1929
Ozark & Cb C 1st gu 5s g_1912

St L S W 1st g 4s bd ctfs 1989
2d g 4s inc bond ctfs pl989
Oonsol gold 4s 1932
Gray's Pt Ter 1st gu g 58.1947

S A & A Pass 1st gu g 4s 1943
S F & N P 1st sink i g 5s...1919
Seaboard Air Line g 4s 1950
Gold 4s stamped 1050
Registered 1950
Adjustment 5s ol940
Refunding 4s 1959
Atl-Birm 30-yr 1st g 4s el938
Car Cent 1st con g 4s 1949
Fla Cent <fc Pen 1st g 5s 1918
1st land gr ext g 5s_ 1930
Consol gold 5s .1943

Ga & Ala Ry 1st con 5s ol945
Ga Car & No 1st gu g 5S..1929
8eab & Roa 1st 5s 1926

Southern Pacific Co—
Gold 4s (Cent Pac coll)_*1949
Registered £1049

20-year conv 4s pl929
Cent Pac 1st ref gu g 4s 1949
Registered 1949
Mort guar gold 3^s__A:1929
Through St L 1st gu 43.1954
GH&SAM&P 1st 5S.1931
Gila V G & N 1st gu g 5S.1924
Hous E & W T 1st g 5s 1933
1st guar 5s red 1933

H & T O 1st g 5s int gu 1937
Gen gold 4s int guar 1921
Waco& N W div 1st g 6s 1930

A & N W 1st gu g 5s 1941
Morgan's La & T 1st 7s._1918
1st gold 6s_ 1920

No of Cal guar g 5s 1938
Ore & Cal 1st guar g 5s_.1927
So Pac of Cal—Gu g 5s__1937
So Pac Coast 1st gu 4s g_1837
San Fran Terml 1st 4s__1950
Tex & N O con gold 5s 1943
So Pac RR 1st ref 4s 1955

Southern—
1st consol g 5s 1994
Registered 1994

Develop & gen 4s Ser A..1056
Mob & Ohio coll tr g 4s 1938
Mem Dlv 1st g 4^-5s 1996
St Louis div 1st g 4s 1951
Ala Cen R 1st g 6s 1918
Atl & Danv 1st g 4s 1948
2d 4s.. ...1948

Atl & Yad 1st g guar 4s_.1949
Col & Greenv 1st 6s__" 1916
E T Va & Ga Div g 5s .1930
Con 1st gold 5s___ 1956

E Ten reor lien g 5s m 1938
< Ga Midland 1st 3s 1946
Ga Pac Ry 1st g 6s_. 1922
Knox & Ohio 1st g 6s.__.1925
Mob & Bir prior lien g 5s_l945
Mortgage gold 4s; 1945

Rich & Dan con g 6s 1915
Deb 5s stamped 1927

Rich & Meek 1st g 4s 1948
So Car & Ga 1st g 5s 1919
Virginia Mid ser C 6s 1916
Series D 4-5s_. 1921
Series E 5s ... 1926
Series F 5s 1931
General 5s_ ...1936
Va & So'w'n 1st gu 5s_.2003

_ 1st cons 50-year 5s 1958
W O & W 1st cy gu 4s 1924
West N C 1st con g 6s 1914

Spokane Internat 1st g 5s_.1955

Ter A of St L 1st g 4Ms__19391st con gold 5s 1894-1944
Gen refund s f g 4s 1953
St L M Bge Ter gu g 5s__1930

Tex & Pac 1st gold 5s 2000
2d gold inc 5s , <?2000
La Div B L 1st g 5s 1931
WMinW&NW lstgu 5s.1930

Tol & OC 1st g 5s 1935
Western Div 1st g 5s 1935
General gold 5s ......1935
Kan & M 1st gu g 4s 1990

„ 2d 20-year 5s. 1927
Tol P & W 1st gold 4s .1917
TolStL& W prlieng3>^s_1925
50-year gold 4s 1950
Coll tr 4s g Ser A 1917

Tor Ham & Buff 1st g 4s__/il946
TTlster & Del 1st con g 5s_1928
5-J 1st refund k 4s 1952
Union Pacific—
1st RR & land grant g 4S.1947
Registered 1947

20-year conv 4s 1927
1st & ref 4s p2008
Ore Ry & Nav ;on g 4s 1946
Ore Short Line 1st g 6s__1922
1st consol : 5s__. 1946
Guar refund 4s 1929
Utah & Nor gold 5s 1926
1st extended 4s_...._..1933

Vandalia cons g 4s Ser,A.1955Consol 4s Series B..L.1957]
Vera Cruz & P lstgu 4Hs.l934
Virginian 1st 5s Series A 1962 I

Low High
102l2 102*4
95 95
90 J'no'12
99 May'13
80 Mch'13
49 50*8
50 J'ne'13
48 May'13
64 Nov'12
47 47

102l2 J'ly '13
80 Aug'12
65 Apr '13
77 May'13
13 J'ne'13
11% 12*2
17i2 May'13
1 May'13
1 1

82 J'ne'13
100 Sep '12
76*8 7678
103*4 May"J3
86 Oct'12
34 Feb 07
100*4 J'ne'13
95 J'ne'13
99 Feb 13
70 70 '
98*2 Feb '11
867s J'ne'13
86l2 86*2
89*4 Mcb '13

M-N
A-O
A-O
A-O
A-O
M-N
J-J
J-D
J-D
J-J
J-J
A-O
A-O
A-O
F-A
A-O
M-S
J-J
J-J
J-J
J-J
J-J
J-J
J-J

J-D
J-D
M-S
F-A
F-A
J-D
A-O
M-N
M-N
M-N
M-N
J-J
A-O
M-N
J-J
A-O
J-J
A-O
J-J
M-N
J-J
A-O
J-J
J-J

J-J
J-J
A-O
M-S
J-J
J-J
J-J
J-J
J-J
A-O
J-J
J-J
M-N
M-S
A-O
J-J
J-J
J-J
J-J
J-J
A-O
M-N
M-N
M-S
M-S

■ M-S
M-S

' M-N
J-J

i A-O
F-A
J-J

» J-J
1 A-O
F-A
J-J

1 A-O
1 J-D
> Mch
J-J

I F-A
• J-J
i A-O
> J-D
I A-O
'

J-J"
J-J

. J-J
1 A-O
F-A
J-D
J-D
A-O

J-J
J-J
J-J
M-S
J-D
F-A
J-J
J-D
J-J
J-J
F-A
M-N
J-J
M-N

67 Dec'12
48*2 J'ly '13
97i2 97*4
95*4 J'ne'13
93 J'ly'13
98*4 99
7378 7378
101 101*4
99*2 Jan '13
91 May'13
118 J'ne'13
117*2 J'ne'13
95*2 J'ly '13
95*8 j'ne 12
82 82i2
103% May'13
927g 9314
80*4 , 81*8
9234 93%
95i2 J'ly '13
96*4 Feb '13
91 J'ly 13
9434 Feb '13
56 5 7

82i2 82%
95 Apr '13
76 J'ly'13
103 104i2
97*8 J'ly '13
81*2 81*4
99 99
100 J'ly'13
84 J'ly '13
6278 6278
92 J'ly '13
72*2 J'ly '13
94*4 J'ly *13
1167a 117
96*2 97*2
116*4 116*2
94l2 95*8
97 May'13
85 85

88*2 Feb '13
94 94l2
99

. 99

103 100
106 109*8

~63 " "C4*2
10978 110
107*2 112

"79"" "79"
101*4 10212
103*1103*2

~98%I6l"

100 102*8
100*8 104

"99" 102*4
100
100

100 ....
100 ....

100 105

102l2 10438
91 95

100

99*8 101

IIII 101*4
100 108
85*2 ....

105

101*2 102*4

102% Mch'13 .li.
90 J'ly *13
83*4 84 2
97*2 98 25
90 Feb '13

01*4 Jan '13 ....
81*4 8U4 2
27 May'13 ....
100*2, 100% 47
98% 99*4 205
99% 99% 2
91 91 22
100*8 100% 15
88*4 . 89*2 43
96*2 Apr *13 — .

807g 87*2 40
99*2 J'ly '13
99% 101 . 99

82% Dec '12 "II
83% NOV'11
97 97 7
85 Aug'12.;..
100% J'ne'13
97*2 • 97% 1
103*4 May'll
96% 96% 18
96*8 97 20
98% 99% ' 21
96

, 97 3
8878 8878 2
104 J'ne 11
93 Jan *13 ....

MISCELLANEOUS BONDS—Concluded
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CHICAGO*STOCK EXCHANGE—Stock Record. 107

STOCKS—HIGHEST AND LOWEST SALE PRICES

Saturday
"

July 12

♦I...
928s
2312
*7
♦3

♦15 -

*30
*684

♦

27U
*86.12
*

»

"42%
*97

*12612
*4914
* ■

*46
498s

*204
135

♦9l2

36
85
93
2312
712

6I4
40

27l2
8712
450
130

4212
97l2
127

SOlg
75
67

493s
205
135
10

*99" "99"
*27 29
*96 9612
*64 65

* 30
*

- 85
94i2 9412
23U 23i2
*7 712
*3 3i2
*15 ....

*30 ...■.

♦584 6%
* 40

*74'
*111

*116

*11012

V
*89
1101«
*60
93
*14
•35
*165
*119

V *24

*86
104U
*210

*101
166

, 6U'

*12
52#4

•10712
*8

77

114
120
114

11412
43%
92

110l8
69
93
17

40

25
87
104l2
225
102
166

6I4
Us

53
108
10

Monday
July 14

* 30

70
95 95

2412 2412
738 7%
*3 312
*15

*30
6

27%
87

1§6"
*41'
♦97
♦126i2
*4914

♦

*4812
*204
*135
*9i2

28
87
450
130
42

9712
127

5012
7514
67
49i2
205
136
10

277b
8788

42
*97

*12612
♦49U
*74

♦204*
13384
*9l2

98i2 98i2
*27 29
*96 97
*64 65

*74
♦111

*11612
*11212
111%
*42

*89
llou
*62
♦92
*14

*35
166

*119
*24

*86
104U
♦210

1017S
165

6i2
»

"521*2
*10712
*8

77

114

120
114

11112
4312
92
111
68

93
17
40
166

25
87

10484
225

10178
i6684
6l2
1%

53
108
10

Tuesday
July 15

• 6

40

277s
878s
450
130
42

97%
127

50l2
75
57

49U
205

134U
10

*212
*15

*30
*6

28%
88i2

*4218
*97

♦12714
*4914
74i2

i .

"49U
*204
134
*9i2

9812 9812
♦27 29
*96 97
64 64

*74
♦111

*116

*11212
*111

*42

♦89

110u
*82

9212
*14

*35

166l2
*119

*24
*86
.10412
*210
*101»4
♦164

6
*

"5284
108

*8

77
114

11912
114

11412
43l2
92

111
68
93
17
40

16712

25"
87

10484
225
103
165%
6U
lis
53

108%
10

Wednesday
July 16

70
95

30
70
95

247g 25
7% 712

3l2

6i2
40

2884
89

450
130
45

«§7%
12784
5012
7412
57

6h4
205
136
10

*98 99
*27 29
*96 97
64 64

*74~ 77"
*111 114

*116 1191B
*11212 114
*111 11412
♦4212
*89 92
110i2 lllu
*62 68
92 92

*14 17
*35 40

167i2 168*8
*119

*24 25
*86 87

10478 105
*210 212i2
103 103
164 164
6 6I4

*--- 1%
•5338 64

1

108% 1081b
* 10

Thursday
July U

Last Sale

95
25

7i2
*2i2

95

2512
712
3i2

Last Sale

Last Sale
♦6 6%
Last Sale

287s 2912
90i2 90%
Last Salt

* 130

*42t« 45
Last Sale
Last Sale
Last Sale

7412 75
Last Sale

50% 51%
Last Sale

137 140
Last Sale
Last Sale
99 99%
Last Sale

97 97

Last sale
Last Sale

*111 114
Last Sale

Last Sale
*111 11412

Last Sale
*89 92

11H2 iii84
Last Sale
92 92

Last Sale
Last Sale

167U 168
Last Sale
Last Sale

Last Sale
IO484 105
21212 21212
102 102i2

Friday
July 18

28 June'13

95" "95"
2514 256s
7% 7i2
3i2 3i2

18 June'13
41 Nov'12
*6 6i2

45 Mar'13

295s 3018
9078 917S

440 June'13
*.... 130

*42% 45
97 July'13
12684July'13
50 June'13
75 75

50 July'13
49l2 50

204 July'13
139 140

10 July'13
77 Feb'13

29 June'13

64" "64
lOO June'13

768s Aug'12
114 114

119 May'13
114 July'13
*111 114%
43% July'13
*89 92
llll2 112

68% June'13

25" "Apr*13
42 June'13

167U 16912
119 July*13
26% May'13
92 Dec'12

104S4 10484

Sales
of the
Week

Shares

100
140

2,299
185
20

20

1,250
425

STOCKS
CHICAGO STOCK

EXCHANGE

6 6
Last Sale

537b 54i8

Last Sale
LaSt Sale

1021& 102is
162 163

l%""jufyr13
54% 56

11 Apr"'i3
9184 May'13

Railroads
Chicago Elev Rys comlOO
Do pref---------100

Chic Rys part ctfJ—
Chic Rys part ctf J—
Chic Rys part ctf 3 —
Chic Rys Part ctf "4 —
Kansas City Ry & Lt.100
Do pref...*..—100

StreetsW Stable C L.100
Do pref — 100

Miscellaneous
American Can loo
Do pref-: -—100

American Radiator..100
2 Do pref- -.100
25 Amer Shipbuilding—100

Do pref -100
Amer Telep 9c Teleg._100
Booth Fisheries com_100

135 Do 1st pref—100
Cal & Chic Canal & D 100

441 Chic Pneumatic Too! .100
Chicago Title 9c Trust 100

715 Commoner'th-Edison .100
Corn Prod RefCo coml 00
Do pref .100

154 DiamondMatch .100
... Goodrich (B.F.) eom_100
12 Hart Shaff 9c Marx pflOO
235 IHnois Brick — -100

Internat Harvester Col 00
Knickerbocker Ice pf.100

100 National Biscuit -100
Do pref— 100

National Carbon—-100
5 Do pref 100
Pacific Gas & El Co.-160
Do preferred .100

251 People's Gas L&Coke.lOO
Pub ServofNo III com 100

98 Do pref — 100
Bumely common -.100
Do pref —100

2,986 Sears-Roebuck com..100
Do pref_—— 100

Studebaker Gorpcom.100
— Do pref 100

620 Swift & Co 100
38 The Quaker Oats Co.100
150 Do pref- __m-100
112 Union Carbide Co—100
584 Do rights

Unit Box Bd & P Co-100
1,475 U S Steel com —100

60 Ward, Montg'y 9c Copref
Western Stone. 100

- Woolworth, com-- 100

Range for Yedr 1913

Lowest

24%,J'ne 4
70 J'ly 16
88 Jan 14
18 J'nelO
5% J'ne 6
2 J'ne 9
18 J'ne 4

5% j'ne "e
45 Mchl8

21% J'ne 10
81 J'nelO

J'ne 18
J'ne 11

J'ly 15
J'ly 9
J'nelO
J'ne _

73i2 J'nelO
40 J'ly 8
47% J'ne 12
200 Apr 26
125% J'ne 10
8 J'ne 10

Feb 11
J'ne 30
Mch 18
Mch22

J'ly 15
J'ne 12

435
130
42
97
126
50

77
98

28
94

64
100

105 J'ne 12
118 Mch19
113 J'ne
111% J'ly 14
35 J'ne 27

104

65
91

25
42

155
117

J'ne 10
J'ly 10
J'ne 11

Apr 25
J'ne 25
J'ne 11
May 19

26% May16

ioi" "j'ne U
195 J'ne 12
9984 J'ne 24
148% J'ne 10

584 J'ly
1 Jan 17

50 J'ne 11

105% Feb 19
10 Mch17
8714 Mch 24

Highest

30 Jan 3
91 Jan 20
102 J'ne28

26t4J'ly 3
8% Jan 2
4% Apr 5
18 J'ne 4

"5% Jan 3
45 Mchl8

4612 Jan 31
129% Jan 30
500 Feb 11
135 May 1
55 Jan 13
103% Jan
139«4 Jan
71 Jan
8978 Jan
55 Jan 29
52 Jan 10

212 Jan
145 Jan _

16% Jan 81
77 Feb 11
110% Feb 3
53 Feb 13
98% Jan 14
78% Jan 31
115 Jan 23

128% Jan
123 Jan 14
122% Feb 17
118 Jan 25
63 Jan 27

"lie"Jan 9
8212 Jan 25
101% Jan 13
69 Feb 21
9788 Feb

21484 Jan
124% Feb 17
34 Feb 13

10778
280

108%
206%

6%
1%

6884
10834
,14%
112 ,

Mch 6
Feb 15
Feb 15
Jan 10
J'ly
Feu 10
Jan

mcb
Jan
Jan 3

Range for Previous
Year (1912)

Lowest Highest

25 Nov
90 May
83 Deo
1984 Nov
6 J'ne
3 Oct

14% Aug
40 Oct
6 Mch
35 Jan

11% Jan
91 Feb
325 Feb
131 Jan
45 Aug
100 Feb
138 Dec
39 Mch
77 Mch
49 Feb
44 Mch
184 Jan
135% Jan
10 Feb
87 Oct
103 J'ly
63 Dec
97 Dec
66 Jan

105% Dec
67 May
114 Dec

122% Oct
103 Mch
115 Feb

x 61 J'ly

103% Jan
x 80 Dec

98 Dec
94% Dec

x 99% Apr
140 Jan
121% Jan
3078 J'ly
92 Dec

98S4 Jan
215 Jan
105% Jan

i13584 May

"~h May
58% Feb

"9" Sep

40 Apr
93>4 Jan

104% Jan
38 Jan
11 Jan
57a Jbn
25 Sep
50% Jan
ll«7g Apr
52 J'ne

47 Oct
126 Sep
405 J'ly
135 Apr
61 Oct
1068s Oct
1987ft Mch
70 Dec
95 J'ne

65%May
55% Oct
222 J'ne
150 Mch
21% Oct
87 Oct
11184 Feb
80% Sep
102% Mch
73% Sep
1267ft Sep
76% Aug
161% Apr
13034 May
135 Sep
120 Jan
* 67 Apr

122% Oct*
j 94% Apr
*107% Apr.

9878 Nov
*103% Oct
221% NOV
12534 J'ne
49 Aug
97% Aug
109% Apr
397 Nov
110 Jan
234 NOV

"i78 Jan
8b% Sep

"l5""NOV

Chicago Banks and Trust Companies

NAME.
Capital
Stock/

(00som

American State._ 1200.,0
Calumet .National 100,0
Capital State..— 200,0
Central Mfg Dist- 250.0
Cont & coinNat- 21.500,0
Corn Exch Nat ' 3,000,0
Drexel State..-..) «200,0
Drovers' National 760,0
Englewood State. 200,0
First National*.., 10,000,0
FlrstT^atEnglcw'd
Foreman Bros...
Ft Dearborn Nat.
Halsted St State.
HibernianBkAssn
Hyde Park State.
kaspar State..--
Lake View State-
Lawndale State. .

Live Stk Exch Nat
MeohaTradState
Nat Bk of RepUb.
National City.:...
National Produce
North Ave State
Norjtb Side St Sav
North West State
Ogden Ave State
People'sStkYdsSt
Second Security..
Security
SouthChicagoSav
South Side State.
State Bank ofChic
StateBank 01 Italy
Stock Yards Sav.
Unlon Bk of chlft.
Washlngt'nPkNot
CentralTrCoof iii

ChicagoCityb&t
Chicago Sav bat
Chicago Titlea Tr
Colonial Tr & Sav
Goht&ComTr&s
Drovers Tr & Say
First Trust & Sav
FtOea^bornTr&s
Franklin Tr a Sav
Greenebaum Sons
Guarantee Tr & s
Harris Tr & Sav._
Home Bank a Tr.
Illinois Tr & Sav.
KenwoodTraSav
LakeVlewTrASav
LaSalleStTraSav

Liberty Tr a Sav.
Market Tr a Sav.
Merc'ntlleTrASav
Merchants' l aTr
Michigan Ave Tr.
Mid-CityTraSav
Northern Tr Co..
Nor-WestTr a s.
Old Colony Tr a s
People's Tr a Sav
Pullman Tr a Sav
Sheridan Tr a SaV

Surp. A
Profits t
itted.)

Dividend Record

In In Per- Last Paid.
1911. 1912. iod. %

150:0

1,000.0
2,000,0
200.0

2,000,0
200,0
400,0
200,0
200,0

1,250,0
200,0

2,000,0
2^000,0
250.0
200,0
200,0
8200,0
200,0
600,0
200,0
400,0
200,0
200,0

, 1.500,0
200,0
250,0
600,0
100,0

4,500,0
600,0

1,000,0
5.600.0
*600,0
3,000,0
250.0

5.000,0
250,0
300,0

1,500,0
200,0

1,600,0
300,0

6,000,0
200,0
200,0

1,000,0
260,0
200,0
250,0

3,000,0
200,0
600,0

1,600,0
250,0
200,0
500,0
300,0
200,0

$191,3
v 65,5

r22,5
rl6,7

10,094,9
6,413,5
113,0
382.6
60.5

12,028,9
10229.7
567.7
831,5
tt22,0

1.196.8
f35,0
215,7

. r4,4
59.4
614,4
r52,6

1,481,4
744,7
115,0
101.2
rl0.6
r4S,6

. 7,7
94,9
fl5,9
182.3
130.0
20.1

2,603,0
49,8
252.1
fl81,l
20,0

2,102,0
396.2
311,7

12,263,2
488.4

l,91vl,8
, 159,4
3.058.0
.16,7
101,9
290.7
52.0

2.779.1
r71,7

10,249,7
101.8
86,7
280.4
28.6
r27,5
r89,7

7.082.0
72.2

r102,6
2.885.1
#150,4
r52,7
220.5
304,2
51.1

6

Org. j
Beg. b

10
16
6

'

10

6h
12
12
Priv

,8
Org. n
Not pu
Beg. b

10

Beg. b

10

Beg. b
8
6
6

7
6
5

Org.n
9X

Beg. b
6

8
6

12

Beg. b
8
6
6

8

10
6

8
8a2e

Notpu
8h
16

Beg. b
Beg. b

2«

12

Beg. b
16A4<

7

6

Beg. b
Org.d
Org. s
Beg. b

15

Com.b
8
8

Beg. b

"t

2h
Nohe
an. 27
us. Oct

10
16
6

10
8

17

12m
ate Ba

8
ov 25

blished
us Aug

10

usApjr

10a2e

us.Aug
8

6

6

7
6

6

ov. 27
10

us Nov,
6

8
6

12

US.Aog
10
6

6«
8

10A2*
6

8

8A2e
blished

10
Nsne

us .Apr
us .Apr

10
6

12

us .Apr
16a4e
7a2e

6

us. Ma
ec. 6

dpt. 5
ua.J'ly

16

us" Ap
8
8

usJ'ne
8
8
3

An

'•13.
7'12

Q-J
Q-J
Q-J
Q-J
Q-J
Q-M
Q-M
nk

Q-J
1912 .

Bid. Ask.

July '13, 1X
Jan '13, 6
V.96.v. 1585
v. 95,d.944
July '13,i 3..
Apr 13, 4
July '13, IX
July '13, 2x
July '13, 2
Mch31'13,4%
jne 30 13. 2%

July "'"1*3",. 2

218 —

150
. —h

105 11?
145 148
283 285
403 409
216

250 255
175 180
428 433
330

se

'12.
j-j

s'll
q-j
q-m
26*1

Q-J
Q-J
q-j
q-j
Q-J
q-j (
•12.
q-j
i'll

q-j
q-j
q-j
q-j
19 '1
q-m
m-n

qfj
q-j
j-j

q-j
q-J
q-j
—se

q-j
q-m
3*11
8*12
q-j
j-j

q-j
10'1

QJ
Q-J
y'10
'12.
'12.
1 '12

Q-J
q-j
10 '1
q-j
j-j

1 11

q-j
q-j
q-j

e note (h)
v. 95, p. 273.
July '13, 5
v. 92, p. 1004
July '13, 2
j'ne 30*13,3
2 v 95, p 593
j'ne30'13,2 •

July 13. IX
July '13, IX
July 13. 1h
July '13, IX
July 13, lsA
v. 95,p.1944
July 13, 2h
v. 93, p. 1235
July '13, 2
July'13, 2
July'13, XX
July '13, 3
2 v. 95, p.523
j'ne 30 *13,4
May'13, 3
July 13, 5X
July'13, 2X
July '*3, 6
July '13, IX
July'13, 2
July'13, 2X
e note cw)
July '13,: 2X
Dec30'll 4
v. 92, p. 929
v. 94, p. 1030
j'neS0T3,2^
July '13, 3
July'13, 3
l.v.92,p.l004
July'13, 4
July '13, IX
July *13, IX

250 265
130 135

gl) .

132 136
236 240
110 116
215 225
250 257
130 136
218 225
184 190
165 168
140 146
125 127
a185 195
100 110

250 ...

250 260
215 ...

130 135
370 376
140 143
300 ...

175 182
225 ...

2j7 221
300 330
144 147
204 205
220 225

, (ID
255

v. 95, p. 593
v. 94, p. 484
July '13, 4
July'13, IX
l.v.92,p.l004
j'ne30T3,2
July'13, 4
v 92, p. 1537
July *13, 2X
j'ne30'13,2
July'13, IX

160 165

142 152
450 ...

148 152
490 498
185 ...

208 215
110 117
175
118 121
165 172
422 426
129 134
219 223
320 325
275 285
110 118
300 310
180 ...

133 138

name.

t

Capital
Stock, t

(00* om

Surp. A
Profits.i
itted.)

Dividend Record

Bid. Ask,
In

1911.
In

1912.
Per¬

iod.

Last Paid.

%

Southwest Tr a s
StandardTra Sav
Stockmen's Tr a s
Union Trust Co__
WestSideTraSav
Woodlawn Tr a s

$200,0
1.000,0
200.0

1,200,0
400,0
200.0

$r23,8
429.4
51,2

1,586,0
132.5
106,7

Org. j

"e"
8a2e

8a2e

9X

illy 5

"e"
8

8<fc2e
'

10

'12.

q-m
j-j

qm
q-m
q-j

v. 95, p. 18.
July '13, IX
July 13, 3
j'ne30T3,2" .*•

j'ne30'13,3
July 13. 2X

120- 124
160 165
148

. 153

300 "i
210 220

1
Chicago Bond Record

bonds
chicago stock
exchange

Week ending July 18.

Inter¬
est

period

Am Tel a Tel coll 4s.... 1929 j-j
Armour a Co 4j^s 1939 j -d
Auto Elec 1st m 6s 1928
Cal Gas a el unif a ref 5s 1937 m-n
Chicago City Ry 5s...1927 f - a
Chic City a Con Rys 5s_dl927 a - o
Chicago Elev Ry 5a ,1914 j-j
Chic Pneu Tool 1st 5s_.al921 j-j
Chicago Rys 5s 1927 f - a
Chic Rys 5s.....series 'a" a -o
Chic Rys 4s.....series "B" j -d
Chic Rys 4s.....series "c" f - a
Chic rys coll 6s......19,13 f-a
Chic Ry PrmMg 4s.cl927 j-j
Chic ry AdJ Inc 4s...cl927 Mayl

Chicago Telephone 5s 1923 j -d
Cioero Gas Co ref gm._1932 j-j
Commonw-Edlson 5a....1943 m- s
Commonw Elec 5s 61943 m- s

Cudahy Pack 1st m 5s...1924m-n
Dia Match Con deb 6s... 1920
Gen Moi 6% 1st l notes.1915 a - o
Int Har 3-yr j>% g notes. 1915 f-a
Inland Steel 1st m g 6s..1928
Kan City Ry a light Co

5s .... 1913
Lake St el—1st as.^.....l928
Metr w Side el 1st 4s..-1938
Extension g 4s_'__ 1938

bill EIRy a Lt 1st g 5s..1926
do rri a ext 4>ia._1931

Morris a Co 4a ..1939
Nat Tube 1st g 5s....... 1952
Nor Shore el 1st g 5s....1022

do lgt & ref g 6a 1940
Nor Sh Gas Of 1u 1st 5s. .1937
North West el 1st 4s 1911
n w gl a Coke Co 6s..1928
Ogden Gas 5s. 1945
Peop Gas l a c 1st 6s...1943
Refunding gold 5a.....1947
Chic Gas l a c 1st 58.1937
Consum Gas 1st 5s...i,l936
Mutual Fuel Gas 1st 6s 1947

Pub Serv Co 1st ref g 6s.1956
South Side Elev 4h« 1924
Swift a Co 1st g 5s... 191
Tri-Clty Ry a Lt ooll
trust lien s f 5s 1923

Union Elec (Loop) 6s.... 1945
u s Gypsum 1st g 5s 1922
Western Elec Co 5a..—1922

Note—Accrued interest m ust

Price

Thursday
July 18.

Bid

til"
t 77
t—- ■

99%
Z 78
t 92
t 88

98%
t 90
79

t—.

t"65"
J....

9978
t 90
101

t-_-
t 99%
$10234
$ 98

m-n
j - jf
f-a
j - j
f-a
j-j
j-j
m-n
a-o
a-o
f-a

m- s

q-m
m-n
a-o
m- s
j-j

j -d

m-n

j-j
- j4 J

a-o
a-o
m- s
j-j

Ask

*90 "
7.9
96
Sale
80
94

90

Sale
92
Sale
93.

"72%
4934
Sale
95

Sale
100

Sale
99

Low

9£
90

82%
96%
99%
80
93

88%
96%
90

78%
93
100

72
4934

mmmm " mm/m/m

$ 80
u—
$103
$ 94

86%
!—-

$ 98 99

Sale
78%
104%
94%
Sale

$ 99%
$ 93

16614
$10078

v

$"!-'
90%

$....

100
95

Sale

100%

92%
Sale
99%

$-... 75

Week's
.

Range or
Last Sale

B'ds

Sold

High
Feb '13

July'13
April'12
May '12

96%
10078
100

99%
10234
99%
99

105%

June'13

July'13
July'13

96%
July'13

79
Jan '13
Jan *12
Mch '13

July'13
. 9978
Dec '12

1g138
100%

Juno'13
103

April'12
July'13
April'12

90 oct '12
87 Jan '13

. 79% 80
77 June'13

1047ft Aprii'12
95 April'12
86%. 86%

10034 May'12
103% April'12
100 Jan 13
95% Sept '12
100% July '11
100 June'13
94% June'13
115% Sept '12
100 100%
10034 101
100% July'13
99% July'13
9234 July' 13
90% 90%
99% July'13

98% April'12
85 April'12
100 May'12
99% July *13

be added t o all Chicago bon d prices.

NO.

27

*11

17

31
14

"

Rang*
for

Year 1913

Low High
91 . 91
8978 917ft

99% 1017|
797ft 89
93%
88 «

96
90

77%
93

mi
94

100%
943ft
81%
93

72 75
45 58

99% 1017ft

"99% 103%
99% 1021ft
99% 100%
10234 108%

"99" "99""

87 $1
78 82
17 81

86% 89

loo" Too'

99% 100%
94 97

99% 102
100 103

100% 1001ft
99% 100%
91% 97%
90% 93%
99% 100%

•mm mmmmm

99% 101

* Bid andasked juices; 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. $ No
price Friday; latest price this week. | Sept. 1 1911. Dividends not published; stock all acquired by the Continental A Commercial National Bank, a Due Dec, 81,
p DueJikte. cDueFeb. d Due Jan. 1. e Extra dividend. ft Ex-rights. i Capital to be increased to 81,000,000. t Sales reported beginning April 18.
v June 27 1913. v Dividends are-pald Q.-J. with extra payments Q.rF. - r April 5 1913. s Capital Increased to $300,000. V. 96, p. 1464. 1135. * Dec. 31 1912.
«Apr.,30 1913. , v Ex. 24%.accumulated div. w June 30 1913. v Nov. 28 1912. z Feb. 5 1913. . .. ^
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168 BOSTON STOCK SX.CHANGS—Stock Record

SHARE PRICES—NOT PER CENTUM PRICES

Saturday
July 12

♦95%
♦96%
197%
8834

*184%
68%

♦250

♦7%
*50

♦42"
♦164
♦102

♦200
101

*1153S

100%
*13%
70

101%

95%
97

197%
90

63

Y5~
65%

52
165

101

101%
14%
70

102%

♦161

.'*27%
♦145<4
*81

*70%
*85

165

29%
145%
81%

72"
88

*46%
*92

*2%
*17
10734
113

126%

"7^4
♦60

♦92%
*6%
11

*9%
277

138%
98%
90%
*89
*212

*3%
*20
*67

139%
♦153%
*1434

♦104%
*2734
27

*34
152%
45

*27%
5234

104%

47%
92%
3

17%
10734
113

127

75"%
65
95

Ti
11

277
139

98%
90%
90

215

3%

139%
154

15%
10434
28
27
1

152%
4538
28
63

104%

'

*1% ■" 138
*267 290

173g 17%
*1% 1%

♦31% 32
, 64 64%
18% 18%

Monday
July 14

*95% 95%
*96% 97
197% 197%
8934 90

*184 ...

; no 6h4
*250

*7% 15
*50 65%

*42
*164
*102

*200
101

*115%

I6l%
14%
70

102%

52

165

101

101%
14%
70

104%

161 161

*27% 29%
145 145%
*81 81%

*70% Yl"
*85 88

*46 48
*92 -.92%
2% 2%
16% 17

107% 108
112 113

126% 127%

75%
*60

*92%
*6%
*12
*10
275

138%
98%
90%
90

*212%
3%

*20
*67
139

153%
*1434
104%
2734

*34
152

45%
*27%
52%
10434

75%
65
95

"l3"
11

275
139

98%
90%
90

214

3%

140

153%
15%

104%
28
28
1

152%
45%
28

5234
10434

*1% 1%
*267 285

17% 17%
*1%. 1%
*31% 82
63% 63%
*18 18%

Tuesday
July 15

*9584
*96%
197%
89%
185
59

*250

*7%
*50

*42"
*164

*104

*200
102

*115%
82%
102

14%
*70

103%

98

97%
197%
90

185

60%

Ts"
65%

52

166

102

102

14%

104%

161

*27%
145

*8134
*127
71
85

161

29%
145

82%

71*
85%

*46%
92

*2%
*17
108

11134
127%

"75%
*60

*92%
*7

13
*10

x272
139

*97

*89%
*89
212

*3%
♦20
*67

139%
152%
*1434
104%
28

♦ -

"*%
152

45%
28

5234
1041s

47%
92%
3

17%
108

11234
127%

76
65

95

"l3"
11

272

139%
98

89%
90
214

3%

140
154

15%
104%
28
27
1

152%
45%
28

5234
10434

1* 1%
*267 290

17% 18%
*1% 13s
32

64

*2% 2% 1 #2% 2%
♦.65 .95' *65 05

•1% 1%
2234 23%

.69 59%
♦410 415

*10% 11%
*33% 33%
39 39

*9% 10%
*5 6%
*1% 1%
5434 5434
634 6%

•14% 15
*30 32
*.30 .50
5 5

*48 50
*79 81

♦18% 19
3% 3%

*1S4 2%
• .7% 8
*3% 4%
*53)j 5%
♦234 3%
6 6

*21 21%
*1 1%
*42% 45
14% 14%
*1% 1%
*8% 884
24% 24%
*134 2%
*.70 .90

*3% 33s
44% 44%
73% 73%
17 17
*57 58
*16% 1634
*34% 35
*1% 2
6% 6%

•22% 23

*24% 24%
*2% 2%
29 2934
*3% 3%
1% 1%

853s 35%
46% 46%
*1% 134

-

8% 8%
42% 42%
1% 1%
*1% 134
44% 45
*.65 .90

.65 .95

1% 2
23% 23%
59% 59%

411 420

*10% 11%
34 34

38% 38%

10 10

5% 538
*1% 1%
54 54
6

*14% 15
*30 32
*.30 .50
5 5%

49 49

80 80

18% 18%
3% 3%

• 1%: 1%
7% 8
*4

63g 53s
2%
*6
21
*1 .

*42
14

1%

3

6%
21

1%
44

1438
1%

8% 8%
24% 24%
*134 2%
♦.65 .90

.. 3% 3%
44% 44%
*73% 75
17% 18%
5634 68
*16% 1634
35 35

134 1S4
6% 678

*22% 23

"24% 25"
2% 2%

♦ 29

*3% 334
*1 1%
35*4 35«4
46 46%
1% 1%
8% 8%

423g 42%
1 1

1% 1%
*44% 45
*.65 .90

18% 19%
*2% 278
*.70 .95

.■•■•156136
24% 26
6934 60
410 415
*11 ...I

3384 34
38% 39 .

~io% j"o%
*5 53s
*1% • 1%
*54 56
6 6%
15 15%
*30 32
*.30 • .50
*5 5%

a45% 46
*S0

Wednesday Thursday
July 16 July 17

*96%
*96%
197

89%
*185

59%
*250

*7%
*50

*42"
*164
*104
*200

99%
♦115%
*82%
101%
14%
71

103%

9634
97

197

8978

60%

~15~
65%

~52~
166

101%

82%
101%
14%
71

104%

*162

*27%
*147
*82
*127
71

*85

165

29%
147%
82%

71%

*46

92%
*234
*17
109
113

127%
*16

75%
♦60

*92%
6%
12%
*10
275

13938
*97

8934
89%

*212

*3%
*20
*67

1397,8
163%
15

104%
*27%

I

"*%
152%
45

27%
53%

1047a

48
92%
3%

17%
109
113

12734
18

76%
64
95

6%
12%
11

276%
140
98

90%
89%
215

3%

140

15334
15

105%
28
28
1

153%
45%
27%
54%
105%

*1% 1%
*280 290
18% 18%

. *1% 1%
32% 33 33

19

3%
*1

8
*4

♦5%
*2%
*6%

19

. 3%
•134
8

4%
6

3

7

♦20% 21%
*1 1%
*44 45
*14% 14%
1% 1%
8% 8%

24% 24%
*1»4 2%
*.69 .85
3 3%

*43% 44%
*74 75
18 18«4
*57 58

*16% 1634
35 35

1% ', 1%
7 7

22% 22%
*.15
25 25

2% 2%
29 29

3% 334
1% 1%

35% 3584
46 46

1% 1%
*8% 878
♦42% 42%
*.95 .99

♦1% 1%
45 45
*,65, .90

19% 20
284 234

♦.60 .95

1% 1%
26 27%
60 6034

415 415%
11% 11%
34% 3478
39 39

*96% 96%
96% 96%

197 197

8884 89%
*185 ...

60% 61
Last Sale
Last Sale

Last Sale
Last Sale

Last Sale
*164 166

105 105
Last Sale

100, 100
LaSt Sale

*82 83

101 101%
14% 14%

*71 71%
103% 104%
Last Sale

*162 165
Last Sale

14634 14684
Last Sale

Last Sale

7134 7134
♦85 87

Last Sale
92% 92%
*3 3-%
17% 17%

108 109%
113 113

127% 127%
Last Sale

76% 76%
Last Sale
96 96

*6% 7
12% 12%
*10 11

27578 27578
139% 13984
97% 97%
90% 90%
90 9034

*212 214

*3% 3%
Last Sale
Last Sale

140 140
*153 154

*1434 15%
104% 104%
28 28
*27 28
Last Sale

15334 154%
45% 45%
27 27%
54 54%
105% 106%

13s 1%
290 290

17% 18
Last Sale

. .

. — *3234 33
64% 6412 66% 65S4 66%

m " 1934 1984
234 234
Las Sale

♦1% 1%
26% 26%
60 61

*415 420
12 12

34% 34%
39 39

Last Sale

10% IOS4
*5 ■.? 5%
Last Sale
56 58

6% 6%
17 17%
*30 31
Last Sale

5% 5%
46% 46%
80 80%
19% 19%
*3% 3%
*1
6%
*4

•5%

Friday
July 18

96% 96%
97 97

197% 197%
89% 90
185 185
61 62

260 July'13
7% June'13
57% June'13
7 May'13
43 June'13
165 165
*104 ....

200 July'13

101

Yl
107

115%July'13
*81% 82%
101

*14%
71
102
115 June'13
162 162

31 June'13
*147% 147%
86 July'13,
130 May'13
*70 72

*85 90

47 July'13
92% 93
*3 3%
*17 18
109 10984
112% 113%
127% 128

1738 June'13
76% 76%

60 June'13

*9234 95
*

6% 6%
*12%
10 10

139% 140"
97% 97%
90% 91
90% 91

~*3% "3%
20 June'13

68% June'13
*141

15334 154

104% 104%
26% 26%
27% 27%

1 June'13
155 155%
45% 45%
27 27

54% 56
107 107

Sales

of the
Week.
Shares

m — — m

10% 1078
*5 5%

"66" 56 ~
6 6%
16 17
*30 32
*.30 .75

5% 5%
46 48
80% 80%
19% 19%
3% 3%
*1% 1%
7% 8%
4 4
6 6

- *234 3%
7 7%

*21 21%
*1 1%
44 44

14% 15%
1»4 1%
8% 8%

'

25 25%
.. *1% 1%
*.69 1

3% 3%
44% 44%
74% 77
19 19%
57 67%
17 17
35 36

*1% 1%
7% 7%

23% 23%
*.15 ....

25% 2584
2& 2%

29 29

3% 3%
1% 1%

36 36

46% 46%
;i%. 1%
8%

43
1

♦1%
45
*.65

8%
43
1

1«4
45
.90

1®4
7%
43g

_ 6
Last Sale
*7 7%

♦21
1
44
*15

21%
1

44

15%
*134
8% 8%
25 25%
1% 1%
Last Sale

334 334
44% 45
76 76%
18% 19
67% 67%
*17 17%
35 36

1% 1%
7% 7%

23 23
Last Sale

25% , 25%
:f2% 2%
28% 29
*3% 334
1% 1%

36 36

468g 463a
*134 1%
8%

43
* .97

*1%
45

%

8%
43%
1

134
45

8

*1% 1%
*280 290
17*4 18%

1% Julyl3
33 - 33

66% 67%
20 20

.95" July13
*1% 1%
2634 27
6034 6134
425 425
12 12

3434 35%
39 39«4

2% Jun '13
10% 10%
*5% 5%

1% July'13
57 58

"6% 7
17 17
31 31

.30 July'13
*5% 5%
47% 48

"20~ 20

*1% 3
6% 7%
4% 4%
6 6

2% Juy'13
*7 7%.
*21% 21%
*1 1%
44 44

*15% 15%
*1% 1%
8% . 8%

25% 26%

.60 Junel3

3% 334
*44% 45
76% 77
19 19
59 59

*17% 17%
35 35
1% • 1%
73s „ '7»8

23% 23%
% June'13

"*2% v2%
■ 29% 29%

3% 3%

~3<T 36%
46% 46%
1% 1%

43% 43%
.99 .99

*1% 1«4
44% 45%

3.1

STOCKS
BOSTON STOCK
EXCHANGE

♦ Bid and asked. nrioea. < Aaa't paid. * Ex-stock dlv. A Ex-rlghta. a

.

. ■ _ Railroads
95 Atch Top & Santa Fe.100
6 i>o pref 100

64 Boston & Albany ^100
455 Boston Elevated 100
7 Boston & Lowell 100

978 Boston & Maine 100
Boston & Providence. 100
Boston Suburban El Cos.

L>o pref....
,.—;. Boston & Wore Elec Cos.

Do pref
9 Chic June Ry & USY.100
5 Do pref
Connecticut River... 100

446 Fitchbura; pref ...100
Ga Ry &Elec stmpd.100

60 Do pref 100
85 Maine Central.. 100

390 Mass Electric Cos 100
100 Do pref stamped .100

4,260N Y N H & Hartford. 100
Northern N H ; 100

28 Old Colony 100
Rutland, pref... _100

85 Union Pacific .100
'Do pref. 100

Vermont & Mass .100
215 West .End St 50
15 Do pref .... 50

/rliscellaneous
Amer Agricul Chem_.100

106 Do pref 100
100 Amer Pneu Service.. 50
65 Do pref .... 50

535 Amer Sugar Refin...lOO
242 Do pref 100

1,949 Amer Telep & Teleg.100
American Woolen 100

131 Do pref. ...100
AmoskeagManufacturing

2 Do pref..,
87 Atl Gulf & W I S S L. 100
32 Do pref 100
10 East Boston Land 10

322 Edison Elec Ilium...100
526 General Electric 100
82 McElwain(WH) 1st pf 100

596 MassachusettsGasCosl 00
477 Do pref... -.100
20 Morgenthaler Lino...100
22 Mexican Telephone 10

N E Cotton Yarn 100
Do pref 100

132 N E Telephone......100
67 Pullman Co 100
10 Reece Button-Hole 10

311 Swift & Co 100
102 Torrington.. 25
60 Do pref 25

Union Copper L & M 25
1 619 United Fruit 100
1,458 Un Shoe Mach Corp. 25
855 Do pref 25

5,140 U S Steel Corp .100
168 ; Do pref ml

Mining
125 Adventure Con ... 25

o Ahmfiftlr OK

9,080 Alaska Gold .(haif pd7) 10
Algomah Mining 25

245 Allouez 25
4,491 Amalgamated Copper 100
4,615 Am Zinc Lead & 8m. 25
145 Arizona Commercial. 6

Bos&CorbCop&SilMg 5
172 Butte-Balaklava Cop 10

6,589 Butte& Sup Cop (Ltd!) 10
2,330 Calumet & Arizona 10

66 Calumet & Hecla 25
190 Centennial: 25
562 Chino Copper 5

1,155 CopperRange Con Co 100
Daly-West 20

1,502 East Butte Cop Min. 10
25 Franklin .... ... 25

Giroux Consolidated. 5
1,076 Granby Consolidated.100
4,626 Greene-Cananea 20

. 520 Hancock Consolidated 25
20 Hedley Gold 10

Helvetia Copper... 25
295 Indiana Mining 25
625 Island Creek Coal.-a 1
96 Do pref 1
890 Isle Royale Copper.. 25
135 Kerr Lake.. 5
30 Keweenaw Copper 25

1,308 Lake Copper Co..* 25
105 La Salle Copper 25
150 Mason Valley Mines. 5

... Mass Consol 25
430 Mayflower... ..... 25
15 Miami Copper 5
3 Michigan 25
73 Mohawk 25
89 NevadaConsolidated. 5
275 New Arcadian Cdpper 25
900 Nipissing Mines.;.... 5

4,663 North Butte -.15
25 North Lake____. 25

Ojibway Mining... 25
1,566 Old Colony.;. 25
315 Old Dominion Co 25
257 Osceola 25

4,470 Pond Creek Coal 10
76 Quincy 25
3 Ray Consol Copper. _ 10

682 St Mary's Min Land. 25
603 Santa Fe Gold & Cop. 10
841 Shannon - 10
420 Shattuck-Arizona 10

South Utah M & S—. 5
Vc. 745 Superior 25
j.;"610 Superior & Boston Cop 10

215 Tamarack — 25
141 Trinity 25
750 Tuolumne Copper 1

1,044 U S Smelt Ref & Min. 50
333 Do pref 50
800 Utah-Apex Mining 5
290 Utah Consolidated 5
337 Utah Copper Co..... 10
367 Victoria. 25
20 Winona ... 25
160 Wolverine 25
125 Wyandott.: ... 25

Range Since Jan. 1
On basis of 100-sAare lots

Lowest ...

94 J'no 12

9584 J'ly
190 Apr 30
83% J'ne30
181 May
50 J'nel2
250 May 14

7% Feb 19
57% J'ne 6
5 Feb 25

43 Mch
163 J'ne 19

101% J'ne 20
200 ■ J'ly
99% J'ly 16
115% J'ly :
82% J'ly 11
100 Apr 29
1234 J'ne 14
67 J'ne28

99% J'ne 12
115 J'ne 25
158 J'ne21
30 May 15
139% J'ne 12
80% J'ne 10
130 May 15
70 J'ly
85 J'ly 15

44% J'ne 27
*91 J'n§ 23

2% J'nell
16% J'ne 9

105 Jnel2
110 J'ne 9

125% J'ne 10
I684 Feb 28
74 May 8

Mav27

May 19
Jan 10
Jan 7
J'ne 5
J'ne 6

J'ne 10

May26
Apr 28
J'ne 16
J'ne 14
Jan 16

Apr 9
63% Apr 7

xl36 J'ne 18
152 J'ne 5

14% Apr 15
101 J'ne 12

26% J'ly 18
27 Mch28
%J'ne 6

147 J'ne 24
41% J'ne 10
263a J'ne 24
50 J'ne 11

102% J'ne 10

59

95
5

10
9

257

130

95
87

86

209
3

17

Highest

1 Mayl2
275 J'ne 24

8»4 J'ne 10
.15 May20
29% J'ne 11
.62 J'ne 10

1634 J'ne 27
2% J'ne 6,

.05 J'ne 6

1% J'ly 14
18% J'ne 10
56% J'ne 11

400 J'ne 10
10 *J'ne 10
30% J'ne 10
>37% J'ne 10
2% May 13
9% J'ne 10
4% J'ne 9
1% J'ly 8

61 J'ne 10

5% J'ne 12
14 J'ne 19

2778 Jan 10
% May 8

3% J'ne27
44% J'ne 12
79 J'ly 1
16 J'ne 10
2% Jan 14
l%Jan
5% J'ne 19

, 3% J'ne
4% J'ne 12
2% J'ne 11
5% J'ne 10i

20% J'ne 10
.95 J'ne 24
42 J'ne 10
13 J'ne 10

% J'ne 10
8%o J'ne 10
2184 J'ne 10
.99 May 17
%J'ne 6

3 Apr 30
4134 J'ne 10
73% J'lyt12
15 J'ne 10
55 J'ne 11
15% J'ne 10
33 J'ne30
1 J'ne 12

6% J'ly 10
21 Feb 19
.20 Jan 8
22 J'nel0<
1 % Jan 2
21 J'ne 10
3 Mayl5

.95 J'ly 9
34 J'ne 10
45% J'ly 7
1% May 6
7% May 6

40 J'ne 10
.90 J'ne 10

1 J'ne 9

40% J'ne 12
.40 J'ne 12

166

107
260

122
126

85
110

106% Jan 2
101% Feb 4
215 Jan 2

114% Jan 30
205 Jan 27
97 Jan 3
290 Jan 3

7% Feb 19
65 Men 7

7% Mch 6
45 Jan 24

Feb 14

Mch 5

Jan 13
Feb 8
Feb 10
Mch27
Mch 13

19% Feb 4
79 Feb 5

130 Jan 9
130 Feb 21

176% Feb 11
36 Mch.25
162% Jan 6
90%Jan 9
150 Feb 27

81% Feb 8
100 Jan 3

57 Jan 11

89% Jan 2
4% Jan 3

23s4 Jan 11
118% Jan 3
117% Feb 1
140% Jan 3
21 Apr 30
81% Jan 7
75 Jan 14

100 Jan 23

6% J'ly 16
13 J'ly 15
15 Feb 8

288% Jan 10
18634 Jan 2
104 Jan 13

•

93t2 Jan 22
95% Mch24

219% Apr 12
3% Feb 8

50 Apr 2
91% Jan 11
160 Jan 11

165% Jan 2
16% Apr 2
108 Mch 5

28% Jan 15
28% Jan 20
2 Jan 4

182 Jan 3

65% Feb 4
28% Feb 3
69 Jan 2

111 Jan 30

6 Jan
330 Jan

»18% J'ly 16
2% Jan

42% Jan
80% Jan _

3278 Feb 10
4% Mch 6
7 Feb 3
4 Jan
45 Jan
72% Jan

555 Jan
18 Jan
47% Jari
63 Jan
4 Jan 27

15% Jan
9 Jan
3% Jan
73% Jan
9% Jan
25 Jan
35 Apr 28

84 Jan 3
17 Jan 2
59 Jan 4

87% Jan 1Q
33% Jan 2
3% Feb 15
33s Feb 4

26% Jan
5% Jan

„10% Jan
6% Jan
15% Jan
26% Jan
2 Apr
65 Jan
1984 Jan
*2% Jan _

9%Mch29
34% Jan 2

284 Jan
3% Jan
8% Jan

56 Jan
107 J^n
28% Jan
80 Jan
22 Jan
48 Jan
3 Jan
13% Jan
28% Jan _

•35 Jan 18
40% Jan 2

«438 Feb 4
38 Jan 3
6 Jan 9

3% Jan 28
43% Jan 2
50 Jan
2% Jan

11% Jan
60 Jan
2 Jan
4% Jan

76 Jan
1% Jan

Range for Previous 1
Year 1912

Lowest

103% Feb
101% Nov
211% Sep
112 Dec
202
94

290
10

70
7

50
165

Nov
Dec
Dec
Dec
Dec
Dec

Aug
May

107% Oct
260 J'ly
119
124

83

125
16

Dec
J'ne
Dec
Dec
Dec

7238 Dec
126 Deo

128% Oct
zl74 J'ne

41 Jan
152 Dec

89% Sep
150 Dec
80 Oct
96 NOV

54 Dec
98 Dec
3 Aug

14 Mch
113»4 Dec
114% Dec
137% Jan
22 Nov
79% Nov
75 Nov

x90% J'ne
5 Aug

10% Aug
10% Jan

272% Sep
155 Jan
103 Apr
288% J'ly
93 Dec

214% Deo
2% Mch

90 Dec
90 Dec

148% Oct
158 Feb

1334 Jan
98% Jan
27, May
28 Jan
.85 Jan

h174 Sep
46% Jan
27% Dec
58o8 Feb

107% Feb

5 Dec
300 Apr

2" Dec
35 Dec
60 Feb

24% Feb
2 Jan
4% Deo

21&i6 J'ly
19% Feb
57% Feb

405 Feb

16% Dec
25% Feb
48%Deo
3% Oct
12% Jan
678 Sep
3 Dec

33 Feb
7% Feb
22 Oct
16 May
.70 Deo
11% Sep
40% Jan
85 Jan

20% Jan
2 Apr

.80 Jan

2234 Deo
4% Feb

10% Dec
6 Deo

234 jan
2338 Jan
1% Deo

601? Jan

18% Jan
2 Dec
534 Jan

2234 Feb
2% Dec
1% Dec

. 258 Jan
44 Jan
100 Dec
15 Mch
72% Deo
16% Jan
43 Dec
1 Jan
9 Jan

17 Feb
% Dec

24 Feb
1 Deo
26 Jan
4 Deo

2%Deo
24 Jan
47 Jan
1 Nov
9% J'ly
52% Jan
1% Deo
3% Deo

66 Deo
1 Deo

Ex-div. and rights, t Unstamped. » 2d paid, to Full paid.
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, BONDS
I BOSTON STOCK EXCHANGE

| Week Ending July 18.

Am Agricul Chem 1st 5s 1928
Am Telep & Tel "oil tr 4s__1929
Convertible 4s 1936

20-year conv 4*^s 1933
Am Writ Paper lsts f 5sg__1019

tm Zinc L & S deb 6s 1 l)lbtch Top & W i e gen g s._1995
Adjustment g 4s—__July 1995
Stamped July 1995
50-year conv 4s 1905
10-year conv 5s_._—1917

At! Gui&W 1 SS. Lines 5S.1959
Bos& Corb 1st conv sf 6s__l923
Boston Elev 3 ,-yr g 4s 1935
Boston & Lowell 4s — 191G
Boston & Maine 4 s 1944
Plain 4s____ — 1942

Bur & Mo Riv cons 6s 1918
Butte El & Pow 1st 5s —1951
Cedar Rap & Mo Kiv 1st 7s 1916
Cent Vermt 1st g 4s May 1920
€ B & Q Iowa Div 1st 5s 1919
Iowa Div 1st 43 1919

Denver Exten. 4s ...1922
Nebraska Exten 4s 1927
B & S W s f 4s 1921

Illinois Div 3>4s . 1949
Chic Jet Ry & Stk Yds 5s„ 1910

I Coll trust refunding g 4s_194G
» Oh Milw & St P Dub D Gs__1920
■ Ch M & St P Wis V div 6s__1920
Ch & No Mich 1st gu 5s 1931

, Chic & W Mich gen 5s 1921
, Concord & Mont; cons 4s 1920
Copper Range 1st 5s ...1949
Cudahy Pack (The) lstg 5- 1924
Current River 1st 5s_—.—1926

, Det Gr Rap & W 1st 4s„„1940
Dominion Coal 1st s f 5s 1940
Fitchburg 4s__ — .1927

; Fremt Elk & Mo V 1st 6s__1933
Unstamped 1st 6s 1933

53 Ta

Sb
•"ft.

A-O
J-J
M-S

j"J
M-N

A-0
Nov
M-N
J-D
J-D
J-J
M-N
M-N
J-J
J-J
F-A
J-J
J-D
M-N
Q-F
A-O
A-O
F-A
M-N
M-S

J-J
J-J
A-O
J-J
J-J
M-N
J-D
J-D
A-O
M-N
A-O
A-O
M-N
M-S
A-O
A-O

Price

Friday
July 18

Did Ask

"87**5 Sale

16034 Sale

93*8 94i8
837g 85i«

~953<j '95*58
99*8 9978

83's - --

10078

"9953 ioois

98*4 985S
79l2 84

10o38
10538 112781
84i2 88
92l2 93

91" "95
"**"

*92*
77 80
98 99i2

11538 II"

Week's

Range or
Last Sale

Low High
9934 Apr '13
87 87i2
1033« Mch'13
100i2 101
S978 J'ne 12
131 J'ne'12
94 J'ly '13
875g Nov '12
S9*2J'ly 12
L0434Sep 12
1105sMchTl
60 60

50 May'13
95*8 Feb '12
IOOI4 Mcb'09
104L Oct '08
95 ~ Feb '32
101 J'ne'13

io4i"4 j7ne'13
83 J'ne'13

1103 Oct *07
98 May'13
100 J'ly '13
98l2Mch'12
98i2 Dec '12
837s Mch '13
9858 985g
79i2 J'ne'13
107 J'ne'13

113">fi Feb '1.1
91 Mav'12
94 Apr'13
971j Sep '11
95 Mch'13

10014 Aue'L
100 Aug'12
8OI4 Sep '12
99 Feb '13
95 Oct '12
122 Feb '13
122 Mch'12

gSO ©
£q&5

No.

"56

'*18

11

Ranoe

Since

Jan. 1.

Low High
99 102

86 893t;
102l2 106
99 10414

93 98

59 • 62^
50 85

1Q1 102

l04i; 104*14
82 893.

*95* " *98*'
100 100

8378 85*8
985s 1008)
7912 86E
107 1103)

92i2 98

*9*5* " "9*5*

*99*" ~W2

m" 122*

BONDS
BOSTON STOCK EXCHANGE

Week Ending July 18.

General Motors 1st 5-yr 6S.1915
Gt Nor C B & Q coll tr 4s__192l
Registered 4s ..1921

Houston Elec 1st s f gen 5s_1925
la Falls & Sioux C 1st 7s.„ 1917
Kan C Clin & Spr 1st 5s„.1925
Kan C Ft Scott & Mem 6s__1928
K O Ft S & M Ry ref 4s gu.1936
Kan C M & B gen 4s_...—1934
Assented income 5s_, 1934

Kan C & M Ry & Br 1st 5s_1929
Marq Hough & Ont 1st 6s_.1925
Mass Gas 4Hs ,—1929
Deben 4>£s——Dec 1931

Mich Telephone 1st 5s 1917
New Eng Cotton Yarn 5s__1929
New Eng Teleph 5s 1915

5s 1932
New River (The) conv 5S--1934
N Y N H & H con deb 3 Hs.1956
Conv deb 6s _—1948

Old Colony gold 4s 1924
Oregon Ry & Nav con g 4s_1946
Oreg Sh Line 1st g 6s 1922
Puget Sd Elec Ry 1st 5s—.1932
Repub Valley 1st s f 6s 1919
Savannah Elec 1st cons 5s__1952
Seattle Elec 1st g 5s 1930
Shannon-Ariz 1st 6s g 1919
Terre Haute Elec g 5s 1929
Torrington 1st g 5s 1918
Union Pac RR & Id gr g 4s_1947
- 20-year conv 4s— ...1927
United Fruit gen s f 4J^s—1923
Debenture 4Ms_ ..1925

U S Steel Co 10-60-yr 5s Aprl963
West End Street Ry 4s 1915
Gold 4^s 1914
Gold debenture 4s 1916
Gold 4s____ 1917

Western Teleph & Tel 5s .1932
Wisconsin Cent 1st gen 4s..1949

Price

Friday
July 18

Bid Ask

9578 9758
93i2 Sale
9314

91

107*2 1085g

"II "90
.... 78
V94 98

"9*5" 9S*4
93 93i2

99*2
90 —

98 ..

lOUs Sale

91 93ig
IO8I4 111*4

102lg
88 90

95*8 957g
897S 9078
93

97 9814
98*8 9934

99 Sale

8578 8718

Week's

Range or

Last Sale

90

101
101

75

Loid High
993g Apr '13
9314 9312
9414 May '13

117* Apr*08
92 Feb 13

108i2,May'13
7638J'an '13
901? Feb '13
78*4 May'13
100 J'ne'13
115 J'ne 08

95 95
9312 J'ly '13
99 May'13

90

Apr 13
101i8

Dec 11

9214Mch'l
11738 J'ly '13
101 Apr '09
9S78 Sep '09
11138 Oct, '12

103 Jan '11

70i4 Dec '1ft
100 J'ly 13
90 J'ne'13
97 Apr 'U7

10034 Mch'13
9538 J'ly '13
90 99

93i4 93i.i
9434 Apr '13
987S 987g
97 J'ly '13
9914 J'ne'13
97*8 Feb '13
98*2 Nov'11
987s 99
93&S Feb '12

Cq cci

No

lange
Since

Jan. 1

MH . , gh
90*8 9934
93'8 U6I4
9414 9578

92 92
108U113

763g 763s
90i2 90*j
78 80

99l2 IOHS

*9*4*" *97"
93*4 943s
9834 99lj
90 93
101 101

9934 10112

U73gl25lj

100 10311'
90 96

1003; 10034
953s 953s
90 90
92 . 96l4
9334 9558
987g 10134
97 97

9914 99U
9718 971«

"9"7"7; 10058

NOTE.—Buyer pays accrued Interest In addition to the purchase price for all Boston bonds. * No price Friday; latest bid and asked. H Flat prices.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily,Weekly, Yearly

SHARE PRICES—NOT PER CENTUM PRICES Sales

of the
Saturday Monday Tuesday Wednesday Thursday Friday Week.

July 12 July 14 July 15 July 16 July 17 July 18 Shares

104*2 104*2 ♦ 10412 104 104 • 104*2 ♦101 103 20
• I 109 ••III" 109 108" 108 ♦108 109 •108" 109 ♦108 109 6

♦15* "ie" 16 ♦15 mmmm ♦15lj mmmm ♦15*3 17 16*2 16*2 7

69 69 •5834 60 59 69 59 69 ♦58*| 60 •58 r 69 90

mmmm m 'm mim mmmm mmmm' m m-mm

'

mmmm 114 114 114 114*2 ♦114 115 50

mmmm \ mmmm

"

mm mm mmmm .. mmmm -mmmm 18 18*4 ♦ 18*2 • mmmm 169

42*4 42*4 mm mm ■mmmm' *41*j ■mmmm mmmm ' immmrn mmmm mmmm 10

257g 26 257g 257g 267s 26 26 26*4 26*3 265g 26*8 26*2 3,174

'

't-—

•37 38" ^37" 38* ♦3*7*4 38" ♦374 3*8*" ♦37* ss" *37" *37*2
44 44*4 44 44*8 44 44 44*4 44*2 44*2 45 45*4 4534

*111» 113,

"

l",609

•45" 4*6*" *45**2 45*2 *46* *46*" *46* "4*6*" *46* 4*6*"
ii°4

46 46 239

•33*2 34l2 •33 34 ♦33 34 33»4 353s *3434 35*8 35 , 35J4 540

♦71*2 72 •71*2 72 ♦71*2 72 ♦72 73 72ig 72*8 72l8 73 121

11*2 .12 12 12 ♦11*2 12 12 12 12 12 12 123g 1,575
•23 24 •23 24 ♦23 24 22 23 *23*4 24 23*2 25 664

84 84 •83*2 84 ♦83*4 84 8334 84 8334 8378 84 84*4 322

•725s 7278 7212 7234 ♦7234 73*4 *73*4 73*2 735g 735g 7378 7378
'

256
' »19 19*2 19 19 19 19 19*4 19*4 19*4 19*4 20 20 675

•3184 32l2 32*2 32l? *31*2 32*2 32 32 ♦32 3212 *32*4 33 50

65*2 555s 55%55% 55*2 55% 555s ■5534 557g 56% 56% 56*2 3,378
39 39 39 39*8 39 39 38*2 39 3834 3834 38 39 275

2134 217g 217g 2178 215s 215g 215g 2178 2134 2178 .2Us' 22 2,353
•21*2 22 2158 215g ♦21*2 22 213l 22, 22 2214 22*4 2234

'

3,535
78*2 78*2 78*2 785g 7834 787g 79%79% 79% 79*2 79*2 80*8 4,652
4Rs 45g 45g 45g 4% 4% 434 4^4 434 434 ♦4*2 434 495

48*4 48*2 48*4 48*4 48*4 48*4 49 493g 49*2 49*2 495s , 4934 966

837g 837g 84 84 . 84 84 „*837g 84 837a 84 84 845g 816

ACTIVE STOCKS

(For Bonds and Inactive
Slocks see below)

Baltimore
Con Gas El L & Pow.100

Do pref . .100
Houston Oil tr ctfs 100

Do pref tr ctfs.100
Northern Central 50
Seaboard Air Line 100

Do pref ..100
United Ry & Electric. 50

Philadelphia
American Cement - 50
American Railways 50
Cambria Steel 50
Electric Co of America 10
Elec Storage Battery. 100
Gen Asphalt tr ctfs. .100

Do pref tr ctfs. 100
Keystone Telephone. 50
Lake Superior Corp..100
Leh C &.Nav tr ctfs.. 50

Lehigh Valley ... 50
Lehigh Valley Transit 50

Do pref 50
Pennsylvania RR 50
Philadel Co (Pittsb).. 50
Philadelphia Elect§ 25
Phila R T vot tr ctfs.. 50
Reading. — 50
Tonopah Mining. 1
Union Traction ; 50
United Gas Impt 50

Range since Jan. 1

Lowest

J'ne 10
J'ne 12

J'ne 10
J'ne 9

J'ly 16
14i2 J'ne 11
42U J'ly 14
23 Jan 6

101
101
14

58
114

2 Feb 6
37 J'ne 11
41 Jne 10

115s J'ne 16
42i2 J'ne 10
33 J'ne 10

703s j'ne 10
934 j'ne 10
22 J'ne 4
81 J'ne 10

705S J'ne 10
1534 Jan 4
29*2 J'ne 12
53*2 J'ne 4
37 J'ne 10
20*2 J'ne 10
20 J'ne 10

7558 J'ne 10
4*2 J'ly 3

46*2 j'ne 10
8034 J'ne 10

Highest

120 Jan 16

I2O84 Jan 31
23 Apr 4
68 Jan 9
123 Apr 2
21 Jan 30

4734 Jan 24
275g Apr 3

2 Feb 6

z49i2 Feb 24
5358 Jan 9
12i8 Jan 9
5414 Jan 9
4278 Feb 4,
78 May 13
13*2 May 10
31*2 Jan 9
93i2 Jan 3
84%i Jan 3
2378 Mch 28
37i2 Mch 28
61% Jan 9
50 Jan 8

2434 Feb 14
28*2 Jan 3
84% Jan 2
6i2Jan 13
6Ii2Jan 9
9U2 Feb 3

Range for Previous
Year (1912)

Loioest

96 Jan
101. Jan
8i4 Jan

5384 Jhn
121 Dec
18 Dec

4512 Mch
ISI4 Jan

1 J'ne

40i2 Oct
41l2 Mch
lli2 J'ly
5234 Jan
18 Apr

5934 Apr
■"

6 Apr
27 Feb

8778 Mch
78is Feb

; 8i2 Jan
23 Jan
60 Dec

4934 Dec
Ulo78 Jan
22i8 May
7414 Jan
6 Dec

4934 Feb
86*4 J an

Highest

117 May
116 Apr
25i8 Nov
72i2 J'ly
130 Apr
2714 May
5534 J'no
2658 S.eD

7 Jan
47 Sep
55*8 Oct
12i2 J'ly
583s Aug
39i2 Dec
73*2 Deo
13 Sep

, 35i4 Sep
100 Sep
927g Jan
1678 Sep
33i2 Deo
63% Apr
56i4 Feb
2434 Sep
29 Sep
8914 Apr
814 Apr

53 Sep
92*8 Aug

PHILADELPHIA Bid

1*8
9912
4012
S6i2

"715;

207g

*47i2

"l*7"

'56*4
30

9*2

*60 '

""514

*11
37

Ask

1*2
100
42

88

26

2U4

49

57

80
'

92*;

103* 104 "
....

'6*6* "
"as*; 39l2

40*2
140 _

81*2 82*;
834 • - - -

6% 014
220 221

....

10

78*

6*0*

12
38

PHILADELPHIA

'and

■ v ■ Inactive Stocks
American Milling 10
Amer Rys pref 100

gambria Iron 50entral Coal <5c Coke..100
Preferred.: 100

Consol Trac of N J 100
liarwood Electric 100
Huntington & B T_.i. 50

■ Preferred 50
Insurance Co of N A._ 10
Inter Sm Pow & Chem 50
Kentucky Securities.. 100
Keystone Telep, pref. 50
Keystone Watch Case 100
Lit Brothers..... 10
Little Schuylkill 50
Minehill & Schuyl H._ 50
&fat Gas Elec Lt & P 100
Preferred ..100

North Pennsylvania 50
Pennsy receipts $15 paid.
Pennsylvania Salt 50
Pennsylvania Steel 100
Preferred 100

Phila Co (Pitts) 5% prf 50
6% cumulative pref. 50

Phila German & Norris 50
Phila Traction

Railways General
JTonopah Belmont Dev _

Lnlted Cos ofN J 100
United Trac Pitts pref 50
Virginia Ry& Power__100
Preferred 100

farwick Iron & Steel. 10ashington-V-a Ry 100

fPreferred 100
elsbach Co .100
est Jersey & Sea Sh. 50
estmoreland Coal.. 50
Warrants (when issued)

Wilkes Gas & Elec 100
ror:c Railway 50
l Preferred 50

1* w*d asked; no sales on this day* £ Ex-diy. and rlghta,_£.U5.Pai<k-*paid. _ «17lLpaid.

Bonds
Prices are all

iti fpri>stu

Alt & L V Elec 4Hs'33F-A
Am Gas & Elec 5s '07.F-A
Am Rys 5s 1917 .A-O
Atl C Gas 1st sf 5s '60 J-J
Berg&EBrew lst6s'21 J-J
Beth leh S'tl 6s 1998.Q-F
Ch Ok & G gen 5s 1919 J-J
Con Trac of N J 1st 5s '33
Del Co Rys tr ctfs 4s'49J-J
Edison Elec 5s 1946..A-0
Elec & Peoples Trtr ctfs.
Fr Tac & H 1st 5s '40.J-J
Gen Asphalt 5s 1916.M-S
Harw Elec 1st 0s 1942 M-S
Interstate 4s 1943 F-A
Keystone Tel 5&1935—J-J
Lake Sup Corp inc 5s'24 O
Lehigh Nay 4>£s '14.Q-J
Gen M4Ksg 1924.Q-F

Leh V C 1st 5s g 1933.J-J
Leh V ext 4s 1st 1948.J-D
Consol 6s 1923 J-D
Consol 4)^s 1923 J-D
Annuity 6s J-D
Gen cons 4s 2003 M-N

Leh V Tran con 4s '35 J-D
1st series A 4s 1935.M-S
1st series B 5s 1935 M-S

MarketStEl 1st 4s '55M-N
NatLH&P serB 5s '19 J-J
New Con Gas 5s 1948.J-D
N Y Ph & No 1st 4s'39 J-J
Income 4s 1939 M-N

Pa&NY Can 5s '39.A-0
Penn Steel 1st 5s '17.M-N
People's Tr tr ctfs 4s_1943
P Co lst&coll tr5s'49M-S
Con & coll tr 5s '51 M-N

Phil Elec gold tr ctfs.A-O
Trust ctfs 4s 1949..J-J

P & E gen M 5s g '20.A-O
Gen M 4s g 1920 A-O

Bid

83*4

115

166

ids
84l4

*95
102*4
57*4
90l4

102

10012
111

93*2

86

96

82*2
101«4
79U

Ask

84

95*2

11612
9934

105*2
85

90*2

991*2

IO5I4

112*
101l2
142

94

10314
93i2

101

9*7
83
102
80

103*2

PHILADELPHIA

Ph & Read 2d 5s 1933 A-O
Ex Imp M 4s 1947.A-O
Terminal 5s g 1941 Q-F

P W & B col tr 4s '21 __J-J
Read Trac 1st 6s '33__JrJ
Roch Ry & L con 5s '54J-J
Spanish-Am Ir 6s '27. _ J-J
Stan'd Gas & El 6s'26 J-D
Stand Stl Wks lst5s'28 J
U Trac Ind gen 5s '19.J-J
Un Rys tr ctfs 4s '49 _ J-J
United Rys Invlst coll tr

s f 5s 1926 M-N
Welsbach s f 5s 1930._J-D
Wil-B G&E con 5s '55.J-J
York Rys 1st 5s 1937.J-D

BALTIMORE
Inactive Stocks

Atlan Coast L (Conn) .100
Canton Co.. 100
Consolidation Coal 100

Georgia Sou & Fla 100
1st preferred 100
2d preferred 100

G-B-S Brewing 100
Bonds

Prices are all "and
interest" 1

Bait City 3^s 1930L..J-J
4s 1954-1955 Various
5s 1916 J—...M-N

Anacostia & Potom 5s A-O
Atl C'st conv deb 4s_M-N
Atl Coast L(Ot)ctfs 5s J-D
5-20-yr 4s 1925 J-J

BSP&C 1st 4 Hs '53 F-A
Bait Trac 1st 5s '29.M-N
No Bait Div 5s 1942J-D

Cent Ry cons 5s "32.M-N
Ext & Imp 5s 1932 M-S

Chas City Ry 1st 5s'2 J J-J
Chas Ry G & El 5s '99MS
City & Sub 1st 5s 1922 J-D
City&Sub (Was) 1st 5s '48

Bid

97*2

100*2

70

231

101

98*2
91*2

*86*;

102
102

100

100

Ask

100*2
101

93*4

71

91

93*34

240
170
90

89

99

102* *
90
95

103*2

10434

93
103

104

BALTIMORE

Coal & C Ry 1st 5s T9A-0
Coal & I Ry 1st 5s*20 F-A
Col & Grnv 1st 6s 1916 J-J
Consol Gas 5s 1939—J-D
Gen4Hs 1954.....A-O

Cons GE&P4^s'35 J-J
Consol Coal 5s 1950—J-D
Fair & CI Tr 1st 5s '38 A-O
Ga & Ala 1st con 5s '45 J-J
Ga Car&N 1st 5s g '29 J-J
Georgia P 1st 6s 1922 J-J
Ga So & Fla 1st 5s '45.J-J
G-B-S Brew 3-4s '51.M-S
Houston Oil div ctfs..F-A
Knoxv Trac 1st 5s '28 A-O
MaconRy&Lt 1st 5s'53J-J
Md Elec Ry 1st 5s '31 A-O
Memphis St 1st 5s '45.J-J
Monon V Trac 5s '42 J-p
Mt Ver Cot Duck 1st 5s__
NptN & O P 1st 5s'38M-N
N & A Terml 5s '29—M-S
Nor&Port Tr 1st 5s'36 J-D
Norf Ry & L 5s '49—M-N
North Cent 4 1925 A-O

Series A 5s 1926 J-J
Series B 5s 1926 J-J

Pitt Un Trac 5s 1997—J-J
Poto Val 1st 5s 1941—.J-J
Sav Fla & West 5s '34 A-O

Seab Air L 4s 1950...A-O
Seab & Roan 5s 1926 J-J
South Bound 1st 5s._A-O
U EI L&P 1st 4Hs'29M-N
Un Ry & El 1st 4s *Z9 M-S

, Income 4s 1949 J-D

t Funding 5s 1936—J-D
Conv notes 5s 1914 J-J

Ya Mid 3d ser 6s '18.M-S
L 4th ser 3-4-5s 1921 M-S
5th series 5s 1926—M-S

Va (State) 3s new '32.J-J
Fund debt 2-3s 1991 J-J

West If C con Gs 1914^,J-J
Wil & Weld 5s 1935—JJ-J

Bid Ask

93 95

97*2 100
101 ....

mmmm 105

9U2 93*j
85 80*8
85 88
99

101

100*2
106*2
101*2 1017#
37 38

- - mm 81*|
100 • - mm

97*|
96*2 mmmm'

92*2 90

*6778 "68*84
95
92
88

98*i97*2
100

101*2
101*2

100**8
102

162*4
10U2
88

8212
62

105*
101
100

101

100 ....

103 ....

102>4

91*
82>4
62lg
85
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY.

Week ending
July 18 1913.

Stocks. Railroad,
(feC.,
Bonds.

State XJ. S.
Bonds. Bonds.Shares. Par Value.

Saturday
Monday............
Tuesday .....

Wednesday ...

Thursday .......
Friday .....

'. Total

43,850
76,878
93,931
301,662
204,849

319,68p

54,112,500
7,114,650
8,588,100
27,396,200
19,124.500
29,815,000

$386,100
944,500

1,132,000
1,334,000
1,258,500

•
, 1,571,000

$45,000 $4,100
61,500 11,000
72,000 1,000
119,000 15,000
83,000 -

37,500 39,000

1,040,850 $96,150,950 $6,626,100 : ' $418,000 $70,100

' '
• Sales al,

New York Stock
Exchange.

Week ending July 18. Jan. 1 to July 18.. V

1913. 1912. 1913. 1912.

Stocks—No. shares
Par value

Bank shares, par
Bonds.

Government bonds
State bonds
RR. and misc. bonds._

Total bonds..

1,040,850
$96,150,950

$1,000

$70,100
418,000

6,626,100

1,444,684
$131,882,350

$900

$21,000
320,500

11,937,500

48,529,544
$4,373,096,575

$92,900

$629,600
18,035,200

283,354,600

74,621,008
$6,748,615,025

$340,600

$1,009,000
14,401,000

<•

427,835,500

$7,114,200 $12,279,000 $302,019,400' $443,245,500

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.

Week ending'
July 18 1913.

Boston. Philadelphia.

Listed

Shares.
Unlisted
Shares.

Bond

Sola.
Listed

Shares.
Unlisted

Shares.
Bond

Sales.

Saturday
Monday...........
Tuesday
Wednesday.........
Thursday .....
Friday....,

Tot$l

4,199
5,640
5,517
11,993
8,652
11,319

2,165
4,866
9,107
12,286
5,229
4,658

$10,000
10,400
30,500
22,000
10,000
53,500

1,146
1,929

k

2,074
6,608
7,848
6,579

1,241
2,170
1,429
7,024
6,813
14,615

$13,400
25,400
4,000
32,400
21,000
47,000

47,320 38,311 $136,400 26,184 33,292 $143,200

Inactive and Unlisted Securities
All bond prices are now "and interest" except where marked

Street Railways Bid Ask

New York City „ ' '
Bleeck St. A Ful Fy stk. .100 16 10

1st mtge 4s 1950 __J-J 50 • . 63
B'y A 7til Ave stk__.___100 140 160
2d mtge 5s 1914 J-J 9914 100

Broadway Surface RR— *
1st 5s 1924.. J-J ,98 101

Cent Crosatown stock.2100 10
1st mtg£ 6s 1922 M-N 102 104

Cen Pk N & E R Hstock .100 1 3

Christopher & $0th St btklOO 110 125
Dry Dock E B & Batt—

1st fcold 5s 1932 J-D 97 ' 100
Scrip 5s 1914 F-A / 29, 34

Eighth Avenue stock 100 275 300
Sqrlp 6s 1914 F-A/ 99 100%

42d A Gr St Fy stock..-100 2^0 240
42d StJM A St N Ave... 100 ...

1st 6s 1910 M-S /.
Ninth Avenpe stocks 100 150 ,170
Second Avemie stock 100 1 3
Consol 5s 1948 ctfS-.F-A/ 25 30

•Sixth Avenue stock 100 103 112
Sou Boulev 5s.1945.....J-i 89% 100
So Fer 1st 5s 1919 A-O 90 98

Tarry \VP A M 5s *2S__IVI-S / 75 80
28 & 29th St3 5s'96 ctls A-O / 5 20
Twenty-third St stock.. 100 220 260
Union Ry 1st 5s 1942..F-A i00 103
Westchester 1st 5s '43. J-J 90 95

< Yonkers St,RR 5s 1946.A-O 88 95

Brooklyn
Atlan Ave RR con 5s '31A-0 98 101
B B & W E 5s 1933 A-O 96 98

Brooklyn City RR 10 150 .155
Bklyq Hgts 1st 5s 1941.A-O 100 102
Coney Isl & Bklyn 100 98 101

1st cons g 4s 1948 J-J 80 87
Con g 4s 1955...^.... J-J 78 83
Brk CAN 5s 1939....J-J 97 100

Nassau Elec 1st 5s 1944 A-O 100 103
N Wmsburgh & Flatbush—

1st 4 Vji s July 1941 F-A 92 95
Steiuway Is" 6s 1922....J-J 98 102

Other Cities.
Buff St Ry 1st con 5s '31F-A 103 , 104
Com'w'lth Bow Ry & L. 100 55 57
Preferred 100 75 77

$ Conn Ry A Ltg com—100 66 69
• Preferred .100 66 71

• Detroit United Ry.... 100 70
Federal Light A Trae... 100 , 25 28
Preferred 100 75 78

.•Havana Elec Ry LAP 100 78
e Preferred ..........100 89% ....

• Loulsv St 5s 1930......J-J 10234 103s4
• NewOrlRysALtcom.100 ...

• Preferred. 100 65 68
•N Y State-Rys com 100 73 78
•Nor Ohio Tr & Lt com. 100 64%
Pub Serv Corp of N J—See Stk E x list
Tr ctfs 6% perpetual 102 105
No Jer St 1st 4s 1948 M-N 76 ...

Cons Tract of N J 100 72 74
1st 58 1933 J-D 9912 10012

New'k Pass Ry 5s '30.J-J 103
Rapid Tran St Ry 100 230 234

1st 5s 1921 A-O 100 103
J C Jlob A Pat 4s '49 M-N 7512 77
So J Gas El A Trac—100 115 ...,

Gu g 5s 1953 M-S 97 99
No Hud Co Ry 6s 1914 J-J 100
Con M 5s 1928.....J-J 98
Ext 5s 1924......t/l-N 90

Pat Ry con 6s 1931.. J-O 107
2d 6s 1914 opt A-v 100

Republic Ry A Light...lOu 16
Preferred ....100 67

Tennessee Ry LAP com. 100 14
Preferred 100 69

•Toledo Rys A Light....100
Trent P A H 5s 1943...J-D

100l2
18
72
16
71

wo

Street Railways—(Con )
United Lt A Rys com 100
1st preferred 100
2d preferred.. 100

United Rys of St L—
Com vot tr ctfs. 100

, « Preferred. 1 ,100
Wash Ry A El Co...... 100
Preferred ....... 100
4s 1951...... ..J-D

West Penn TrAWatPow 100
Preferred 100

Electric, Gas 8c Power Cos
New York City

Cent Un Gas 5a 1927 J-J
• Kings Co El L A P Co. 100
New Amsterdam Gas—
1st consol 5s 1948 i.J-J

NY A E R Gas 1st 6a '44 J-J
r Consol 5s 1945 J-J
•NY Mutual Gas L^___100
N Y A Q El L A Pow Co. 100
Preferred __10t)

IN" Y A Richmond Gas 100
North'n Un 1st 5s 1927.M-N
Standard G L 1st 5a '30 M-N

Other Cities.
Am Gas A Elec com.... 50
Preferred ... ... 50

Am Lt A Trac com ..100
Preferred _100

Amer Power A Lt com. .100
Preferred 100

Bay State Gas ..... 50
Buffalo City Gas stock.. 100
Cities Service Co com... 100
Preferred 100

Columbia Gas A Elec... 100
1st 5s 1927 ...J-J

Con Gus of N J 5s 1936..J-J
Consumers' L H A Pow—

5S 1938. j ; J-D
Consumers Power (Minn)—
1st A ref 6s '29 opt '14M-N

Denver G A El 5s 1949.M-N
Elizabeth Gas Lt Co! 100
Essex A Hudson Gas 100
Gas A El Bergen Co 100
Gr't West Pow 5s 1946..J-J
Hudson County Gasv 100
Indiana Lighting Co....100

4s 1958 opt F-A
Indianapolis Gas 50
1st g 5s 1952 .A-O

Jackson Gas 5s g 1937.-A-O
•Laclede Gas preferred.. 100
Madison Gas 6s 1926..A-O
Narragan (Prov) El Co. 50
Newark Gas 6s Apr '44.Q-J
Newark Consol Gas 100
No Hud L H A P 5s 1938A-0
Pacific Gas A E com IOO
Preferred ...... —100

Pat A Pas Gas A Elec... 100
St Joseph Gas-5s 1937...J-J
Standard Gas A El (Del) 50
Preferred 50

United Electric of N J... 100
1st g 4s 1949 J-D

United Gas A Elec Corp. 100
Preferred 100

Western Power com 100
Preferred ... 100

Western States Gas A El—
1st A ref g 5s 1941 op.J-D

Ferry Companies
BAN Y 1st 6s 1911 J-J
N Y A ER Ferry stock.. 100

1st 5s 1922 M-N
N Y A Hob 5s May '46..J-D
Hob Fy 1st 5s 1946..M-N

N Y A N J 5s 1946 ..J-J
10th A 23d Sts Ferry 100

1st mtge 5s 1919 J-D
Union Ferry stock... 100

1st 5s 1920...— M-N

Bid

69

9

3112
89

8734
82%

"35

100
112

'

99
100
98

145
50
70

25

'99

100

*76

*45

340
'104
64

77i2

"55"
55
10

95

95

83
93

350
125

85
80
124

38
65

90

80

' 86
120
92

95
42

86

85

90

*11

*38t2
85
78
29
76
15
43

80

90
7
60
97
102
96
25
50

21
97

Ask
67
77
73

10 ,

3134
90

90
83
22

102
114

100

10212
100

152
60-

80
40

101

10212

80
47

350"

105l2
65

80

%
5
60

58

10%

85

96

88

83
128
42

68

"85"

102%

"92"

43
87

"95"
12

39l2
90
79
32
79

1612
44

90

100
9

60

35
68
23

100

9
20
120

134

30i2
65

55
51

102
•28
♦67

♦ Per share, a And accrued divi

Telegraph and Telephone
< Amer Teleg A Cable... 100
• Central A South Amer. 100
Comm'l Un Tel (N Y) 25
Empire A Bay State Tel. 100
Franklin 10O
• Gold A Stock Teleg... 100
e Mackay Cos com 100

e Preferred 100
• Northwestern Teleg....50
Pacific A Atlantic 25
• Pac Telep A Teleg pref.100
Southern A Atlantic 25

Short-Term Notes
Amal Copper 5s 1915..M-6
Balto A Ohio 5s 1914...J-J
Bklyn Hap Tr 5s 1918—J
Ches A Ohio 4^s 1914..J-D
ChicElev Rys 5s 1914... J-J
Erie 6s April 8 1914..A-08
Coll 5a Oct 1 1914...A-O
Coll 5s April 1 1915.-A-O

Gen'l Motors 6s '15—See NY
Hudson Companies—

6s Oct 15 1913 A-015
111 Cent 4^a 1914..—J-J
Int A Gt Nor 5s 1914..F-A
Inter Harvester 5s *15. F-A
K C Ry A Lt 69 1912..M-S
Lake Sh A Mich So 4%s_'14
Michigan Central 4%s_ 1914
Minn A St L g 6s 1914..F-A
Mo Kan A Tex 5s 1915.M-N
Missouri Pacific 5s 1914. J-D
• NYC Lines Eq 53 1913-22
4^s Jan 1914-1925...J-J
4Hs Jan 1914-1927...J-J

N Y Cent 4^8 1914 M-S
4%s 1915: __..M-N
5s Apr 21 1914 A-021

N Y N H A Hartf 5s '13.J-D
St L A S F 5s 1913 opt.J-D

6s Sept 1 1914 opt M-S
Seaboard Air L Ry5s'16 M-S
South Pac Co 5s J'ne 151914
Southern Ry 5s 1916.. F-A
West Maryland 5s 1915.J-J
Westingh'se El A M 6s 1913

5% notes Oct'17—See N Y

Railroad
• Chic A Alton com ...100
• Preferred 100

« Chic St P M A Om 100
• Preferred IOO

• Colo A South com.__._100
• 1st preferred .L00
• 2d preferred... 100

• NY Chic A St L.com..lOO
• 1st preferred.......100
• 2d preferred .100

Northern Securities Stubs..
Pitts Bess A Lake Erie...50
Preferred 50

e Railroad Securities Co-1-

111,C stk trctfsSer A...
West Pac 1st ,5a 1933. Jd-S

Standard Oil Stocks
Anglo-American Oil £1
Atlantic Refining ...100
Borne-Scrymser Co. 100
Buckeye Pipe Line Cp__.50
Chesebrough Mfg Cons. 100
Colonial OH... 100
Continental Oil........100
Crescent Pipe L'lne Co...50
Cumberland Pipe Line..100
Eureka Pipe Line Co—,100
Galena-Signal Oil com..lt)0
Preferred 100

Indiana Pipe Line Co,—50
National Transit Co ,1.25
New York Transit Co...100
Northern Pipe Line Co..100
OhioOil Co.'.. ..25
Prairie Oil A Gas.. ..100
Solar Refining ..It. 100
Southern Pipe Line Co..100
South Penn Oil 100

Rights L__
Sou West Pa Pipe Lines. 100
Standard Oil (California) 100
Stand Oil of Indiana....100
Standard Oil (Kansas) -.100
Stand Oil of Kentucky.. 100
Stand Gil of Nebraska..100
Stand OH of N J (old).. 100
Stand Oil of N J.......100
Standard Oil subsidiaries..
Standard Oil of N Y....100
Standard Oil of .Ohio—100
Swan A Finch IOO
Union Tank Line Co ..100
Vacuum Oil —-.1^0
Washington Oil - 10
Waters-Pierce Oil. —IOO 1475

Tobacco Stocks v' >

(See also Stock Exchange List)
Amer Cigar com —100
Preferred -x—...... 100

Amer Machine A Fdy-.lOO
British-American Tobac.£l

Conley Foil — 100
e Helme (Geo W) com..100

e Preferred ....100
Johnson Tin FoilAMetal 100
MacAndrews A Forbes. .100
Porto-Rican-Amer Tob.100

Reynolds (R J)Tobacco_100
Tobacco Products com..100
Preferred 100

• United Cigar Mfrs com 100
e Preferred 100

United Cigar Stores com .100
Preferred 100

• Weyman-Bruton Co 100
• Preferred .—--100

Young (J S) Co 100
Industiial&Miscellaneous
e Adams Express 100
Col tr g 4s 1947 J-D

Allianee Realty 100
Amer Bank Note com..-.50
Preferred ...—.50

American Book 100
American Brass.... 100
American Chicle com 160
Preferred 100

• American Express 100
Am Graphophone com. .100
Preferred -—-190

American Hardware.---100
Amer Malting 6s 1914-_J-D
Amer Press Assoc'n IOO1

B.d Ask

55% 66

102 106

100 110

60 72

40 60

115% - -

76 78

64 68

110 120

63 75

90% 95
80 95

97% 58

98% 99

94 94%
95% 96%
92 95

98% 99%
98% 99%
94 95%

Stk-i-x list.

98 100

98 99

93 95

98 99

J 80 85

99 99%
99 9958
90 94

95 97

92% 93%
6 5.6U 5%
ft 5.60 5%
ft 5.60 5%

9S34 99%
97 98

99 9938
99 99%

"97% 98%
9834 99%
96% 98
95 98

9934 100%
Stk E x list

10
25
130
140
31

66

76
Per

*18%
590
275

♦157^
55
90

1195
•58

'60

335
180
142
*120

37.
305*
95

*127

295

hl75
230

1190
* 90

142

169
325
305

405
290
1030
359

*690
143
265
185

68
173
*28

138
80
50

*22%
270
135
100
165

190
190

240
100

85%
41

"82 ~
108
220
109

140

134

1 76
105
*45

*z50
160

133
196
95

165

120

35

104

31
62

85
77
share

19%
600L
295

160
665

100
20(7

62

70
345
190
147
125

39
315
100
129

305

185
240

195
95

149

171
330
315

415
300

362'

145 "
275
195
70

177
32

1575

148
90

60

22%
290

165
116
180

200

210

250

120
86

43

101%
82%

115
300
120

170

145
77

110

47%
52

170

199"
98
185

50

80
127

101
40

Indust and Miscell—(Con)
Am Steel Fdy 6s 1035-A-fc
Deb 4s 1923 F-A

American surety 50
American Thread pref...
Amer Typefounders com. 100
Preferred 100
Deb g 6s 1939 M-N

Amer Writing Paper 100
Barney A Smith Car 00m 100
Preferred -—-100

Bliss (E W) Co com 50
Preferred)._., ....50

Bond A Mtge Guar -100
Borden's CondMilk com.100
Preferred 100

British Col Copper Co 5
Brown Shoe com..- IOO
Preferred 100

Casualty Co of America.100
Celluloid Co 100
City Investing Co.: 100
Preferred 100

c Claflin (H B) Co com..100
• 1st preferred 100
e 2d preferred .100

Cluett.PeabodyA Co com 100
Preferred 100

Consol Car Heating....100
Consol Rubber Tire 100
Preferred 100
Debenture 4s 1951...A-O

Continental Can com...100
Preferred ... 100

e Crucible Steel com 100
• Preferred 100

Davis-Daly Copper Co 10
duPont(EI) de Nem Pow 100

e Preferred 100
Emerson-Brantingham.. 100
Preferred 100

Empire Steel A Iron com 100
Preferred 100

c General Chemical com. 100
• Preferred 100

k Hackensack Water Co
Ref g 4s '52 op 1912...J-J

Hale A Kilburn com...100
1st preferred 100
2d preferred ..100

Havana Tobacco Co....100
Preferred ... ....100
1st g 5s June 1 1922._.'-D

Hecker-Jones-Jewell Milling
1st 6s 1922 M-S

Herring-Hall-Marvin ..100
Hoboken Land A Improve't

1st 5s Nov 1930.....M-N
Hocking Val Products..100
1st g 5s 1981.........J-J

• Ingersoll-Rand com...100
• Preferred -..100

Intercontin Rub com./. 100
Internat Banking Co 100
International Nickel 100

I Preferred ..100
International Salt -.100

, 1st g 5s 1951 tA-p
International Silver pref. iuU
1st 6s 1948.. J-D

Internat Smelt A Refg..l00
Lanston Monotype.....100
Lawyers' Mtfee Co ..100
Lehigh Val Coal Sales...50
Manhattan Shirt -.100
Preferred .... .100

Manhattan Transit 20
Mortgage Bond Co.^ 100
c National Surety .100
• New York Dock com__100
• Preferred 100

N Y Mtge A Security 100
N Y Title Ins Co ...100
N Y Transportation.....20
Niies-Bem-Pond com 100
Ohio Copper Co... ..10
• Ontario Silver ..100
Otis Elevator com.. ..100
Preferred 400

• Pettibone-Mulliken Co 100
e 1st preferred.. 100

Pittsburgh Brewing 50
Preferred 50

• Pittsburgh Steel pref.. 100
Pope Mfg Co com 100
Preferred .....v .100

Pratt A W,hitney pref 100
Producers Oil 100
Realty Assoc (Bklyn) 100
RemlngtonTypewt'r comlOO

1st preferred 100
2d preferred .100

Royal Bak Powd com 100

Preferred 100
e Rumely (M) Co com-—See
Safety Car Heat A Lt.__100
Sears,RoebuckACo—SeeN Y
• Preferred—See Chic Stk

Singer Mfg Co .100
Standard Coupler com.. 100
Preferred _100

Stern Bros pref 100
Sulzberger A Sons Co pi. 100
Texas A Pacific Coal...100
e Texas Pacific Land Tr.100

TonopahMin(Nev)-Seephlla
Trenton Potteries com. .100
Preferred new...—..100

Trow Directory —.100
United Copper....—...100
Preferred IOO

e United Dry Goods 100
e Preferred 100

U S Casualty 100
U S Envelope com......100
Preferred 100

U S Express.. .... ....100
U S Finishing ...100
Preferred IOO
1st g 5s 1919 J-J
Con g 5s 1929 J-J

• US Indus Alcohol 100
e Preferred 100

U S Steel Corporation—
Col s f Apr 5s 1951 op 1911
Col s f Apr 5s 1951 not opt

U S Tit Gu A Indem 100
e Virginia Iron C A C...100
e Wells Fargo A Co 100
Westchester A Bronx Title
A Mtge Guar 100

• Westingh'se Air Brake.60
Willys-Overland com 100
Preferred ...........IOO

Worthlngton (HR)Co pf.100

Bid

96
64
190
* 4

42
93

97

1%

79
122
285
115
104
*2

43
82

110

127

22
90

75
80
80
46

93
72

16
60

r 45
40

;"l3i4
86%
*1%
124

x

27
78

170

102

83

50

97%
96
2

5

/ 60

100

7

100
2

35
100
89

7%
105

"S
3

/ 49
125
109
100
79
197

185
50 "

100

M55
5

25
185
90
*4

76

♦%
2

67
93
19

75
*11%
*35
93
8

29
101
130
105
30
96
94

180

102%
StkEx

108
Stk E
Ex lis
296
35
105
,70
90
90
90

Stk E

4

50

96 97
190 200
104

--mm

101
....

50 55
3 4%

19 22
80 90
60 68
28 30

78% 100

113 115
113 115

82
37 41
100 111

165
*125 125%
56 60
85 w

.44*
U)0 .

09 A
195 1
4%
15
96
100

70
81
130
295

118
106

2%
48
88

120
129
30
93

80
82

"51"
96
80

18

70

55
46

85

13%
87
2

127
95
33
90

13
37
180
105

55

99
98

5
10

63

101%
15

3%
40

8%
110
119

100

5^1
128.
110
120

80
202

195
70

102

1%
104

105' ,

20

40%
190
100
. 5

82

56"
2%
70
96

29
90
11%
35%
95

10

35

110
31
97
96

185
104

list
110
x list
t.

299
40

74 .

95

95 •

95
X list

7

55

89

1. ft Basis, k Listed on Stock Exchange but usually inactive. / Flat price. » Nominal, s Sale price, t New stock. « ny
• Listed on Stock Exchange but Infrequently dealt in; record Of

_.Kar,—_ - —r-—um...,,. u uuHL3. * JL.1SMX1 on slock juxcnange but usually 1iubsldiarles. • Ex-dlv. y Ex-rights. 2 Includes all new stock dividends and subscriDtionaU any, will be found on a preceding page, h Ex-300% stock dividend! suDscnpuona.
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RAIJLROAD GROSS EARNINGS.
The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns

can be obtained.
^ The first two columns of figures give the gross earnings for the latest week or month, and the last two

columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary
etat ment to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
peri d. The returns of the electric railways are brought together separately on a subsequent page.

ROADS,

Ala N O & Tex Pac-
NO& Nor East-
Ala & Vicksburg.
Vicks Shrev & Pa

Ann Arbor
Atch Top & S Fe
Atlanta JBirm & Atl
Atlantic Coast Line
Chariest & W Car
Lou Hend & St L

y Baltimore & Ohio
B & O Ch Ter RR

Bangor & Aroostook
Bessem & Lake Erie
Birmingham South-
Boston & Maine
Buff Roch & Pitts-_
Buffalo & Susn___-
Canadian Northern
Canadian Pacific. _

Central of Georgia-
Cent of New Jersey
Cent New England-
Central Vermont--
Ches & Ohio Lines,
Chicago & Alton. __
Chic Burl & Quincy
p Chic Great West-
Chic Ind & Louisv.
Chic Milw & St P.\
ChicMil & PugS/

sChic & North West
eChic St Paul M &O
Chic Terre H & S E
Cin Ham & Dayton
Colorado Midland.
b Colorado & South
Cornwall
Cornwall & Leban.
Cuba Railroad —
Delaware & Hudson
Del Lack & West.
Denv & Rio Grande
Western Pacific. _

Denver & Salt Lake
Detroit Tol & Iront
Detroit & Mackinac

gul & Iron Range. .ul Sou 8h <fc Atl._

Elgin Joliet & East_
El Paso & Sou West
Erie .

Fonda Jbhns & Glov
Florida East Coast-

Georgia Railroad—
Grand Trunk Pac_
Grand Trunk Syst.
Grand Trk West.
Det Gr Hav & M
Canada Atlantic

Great North Syst-.
Gulf & Ship Island-
Hocking Valley—
IllinoA Central
Internat. & Gt Nor.
a Interoceanic Mex
Kanawha & Mich__
Kansas City South
Lehigh Valley
Louisiana & Arkan
s Louisv to Nashv.
Macon & Birn'ham
Maine Central
Maryland & Penna¬
nt Mexican Railways
Mineral Range
Minn & St Louis—\
Iowa Central i

Minn St P &SSM(
Chicago Division)

Mississippi Central.
«Mo Kan & Texas.
x Missouri Pacific..
Nashv Chatt & St L
«Nat Rys ol Mex f.
Nevada-Cal-Oregon
NO Mobile & Chic.
New Orl Grt North.
«N YC& HudRiv.

'

L<ake Shore& M S
n Lake Erie & W_
Chic Ind & South
Michigan Central

\ Oleve C C & St L
Peoria & Eastern

. Cincinnati North
Pitts & Lake Erie
N Y Chic & St L.
Tol & Ohio Cent-
Tot all lines above

NYNH & Hartf _

\

Latest Gross Earnings.

Week or

Month.

3d wk June
3d wk June
3d wk June
1st wk July
May
May
May _.

May
May
May
May
May
May ___

May
May.,
2d wk July
May
1st wk July
2d wk July
May
May.).——
May
May
2d wk July
1st wk July
May
1st wk July
2d wk July
May

Current Previous
Year. Year.

$
72,000
31,000
28,000
43,714

9.368.397
247,113

2.924.071
137.506
103,799

8,967,456
163,366
300,279
997,387
120,205

3,973,644
254,873
210,225
432,700

2,604,000
1,003,172
2,518,184
306,863
358,935
604,585
275,272

7,295,560
236,452
123,080

7,338,031

May...
May
May... .

May—-—
May-..—
1st wk July
May
May...
May......
May
May
2d wk July
1st wk July
1st wk July
May
1st wk July
May
1st wk July
May..
May
May......
May—
May—
May..
3d wk June
1st wk July
4th wk Jun
4th wk Jun.
4th wk Jun
June ...

May
May....
June..
1st wk July
1st wk July
May^..-.-^
May
May
May—.—.
1st wk July
June

May
May
4th wk Jun
1st iyk July
1st wk July

1st wk July

May
1st wk July
2d wk July
May
1st wk July
1st wk July
May—....
May.
May......
May
May..
May..
May
May..
May.
May
May......
May—
May.,
May
May

July 1 to Latest Date.

Current
Year.

6,797,722
1,304,492
153,001
839,074
120,386
241.510
19,816
32,706
447,127

1,908,032
3,569,323
442,200
119,700
28,924
151,098
24,038
954,589
71,657

1,208,254
■ .745,777
5,410,711

85,682
439,415
262.801
124,154

1,087,463
196,528
65,946
63,775

6,933,575
189.676
755,451

5,276.389
153,000
134,055
332,759
901,363

3,795,218
149,366

1,023,925
8.483

938,984
43,374
227,200
14,923

172,615

598,312

97,139
511,092

1,117,000
1,137,435
629,689
10,153

• 211,679
176,217

10025721
5,040,440
606,953
390,241

2,984,922
2,920.459
291,941
127i592

1,885,234
986,807.
558,191

25718501
5,740,206

$
59.000
28,000
27,000
43,615

9,213.095
244,440

2,901,883
150,955
110,311

8,252,995
127,139
242,718

1,023,744
84,743

3,859,051
215,785
162,400
391,900

2,701,000
978,553

1,870,028
252,194
335,284
579,897
251,627

6,650,535
229,045
118,997

6.365,517

6,272,414
1,215,364

96,629
784,394
138,936
218,546
17,976

. 25,693
380,854

1,423,506
2,406,372
449,100
102,100
23,399
116,378
23,995
807,264
64,824

1,110,312
708,013

4,285,537
74,291
442,452
243J28

1,012,051
163,845
55,215
63,099

5,830,534
172,490
652,816

5,263.769
170,000
171,090
295,959
764,530

2,300,710
148,842
973,430
10,344

854,702
38,926
244,600
10,789
165,965

502,024

74,445
448,988

1,076,000
1,104,950
941,671
12,037
203,080
145,515

8,686,434
4,144,900
436,054
299,914

2,521,346
2,424,607
235,749
93,779

1,491,288
957,212
425,478

21716761
5,482,402

3,816,218
1,834,558
2,099,205

43,714
108275822
3.010.462
33,513,818
1,763,324
1.127.977

92,540,705
1,644,330
2,982,765
7,953,894
1,163,470

44,464,852
436,797

2,272,134
432,700

5,304,000
12,958,452
29,265,269
3,411,644
3,824,956
1,067,922
275,272

86,878,698
236,452
241,186

86,452439

78,884,214
15,806,254
1,786,722
9,140,029
1,700,640
241,510
222,255
386,004

4,232,940
22,046,029
37,125,861

885,900
119,700
28,924

1,535,879
24,038

6,068,950
71,657

12,201,331
7,966,036
57,290,468

901,881
4,732,907
2,895,961

1.087.463
7,386,659
2,470,022
2,414,847
78,790,465
1,929,817
7,094,143
64,712,588

153,000
134,055

3,006,467
9,852,329
39,299,894
1,554,412
1,023,925
155,416

10,388,414
465,628

8,987.400
14,923
172,615

598.312

967,793
611,092

2.086,039
12,248,980

629,689
10,153

2.323.978
1,639,528
105143973
53,444,154
5.547,278
4,066,918
32,363,776
31,094,354
3,276,772
1,293,985
18,305,263
11,529,864
5,070,866
271147305
63,197,752

Previous
Year

3,744,436
1,583,138
1,888,216

43,615
99,083.650
3,026,054
30,967,505
1,813,639
1,184,927

84,279,490
1.415,575
3,111,023
7,408,213
802,557

42,018,443
431,571

2,132,561
391,900

5,272,000
12,965,833
26,700,935
3,167,020
3,732,915
1,087,816
251,627

79,838,702
229,045
233.919

72,455,705

69,795,190
14,023,890
1,699,487.
9,005,552
I,696,893
218,546
179,063
278,369

3,500,435
18,967,634
32,240,688

877,800
102,100
23,399

1,623,852
23,995

5,731.203
64,824

9,566,207
6,957,656
51,463,264

846,602
4,079,521
3,155,761

1,012".051
6,629,822
2,247,816
2,138,489
66,160,622
1,827,736
6,637,452
59,220,650

170,000
171,090

2,848,322
8,505,736
33,256,743
1,363,216
973,430
166,165

9,729,722
, 408,624
8,509,200

10,789
165,965

502,024

807,455
448.988

1,989,083
II,266,817

941,671
• 12,037
1,826.881
1,489,825

96,506,168
46,228.274
5,103,166
3,660,364
28,725,19,1
28,166,613
2,893,714
1,224,571
14,835.310
10,560.018
4,745.873
242649254
59,105,855

ROADS.

N YOnt&West-
NT Susq & West-
Norfolk Southern—
Norfolk & Western-
Northern Pacifi'
Northwestern Pac_
Pacific Coast Co.—

Pennsylvania RR—
Bait Ches & Atl_
Cumberland Vail
Long Island
MaryI'd Del & Va
N Y Phila & Norf
Northern Central
Phil Bait & Wash
W Jersey & Seash

Pennsylvania Co
Grand Rap & Ind
Pitts C C & St L_
Vandalia
Total Lines-_
East Pitts & E
West Pitts & E__
All East &West

Pere Marquette-
Reading Co—
Phila & Reading-
Coal & Iron Oo__
Total both cos___

Rich Fred & Potom
Rio Grande June.—
Rio Grande Sou

Rqck Island Lines. _
Rutland !

St Jos& Grand Isl'd
St L Iron Mtn & So
St L Rocky Mt & P
St Louis & San Fran
/ Chic & East Ill-
Total all lines—_

St Louis Southwest-
San Ped L A & S L,
Seaboard Air Line.,
Southern Pacific
Southern Railway
Mobile & Ohio—

•

Cin N O & Tex P
Ala Great South -

Georgia So & Fla
SpokPort & Seatt
Teim Ala 4cj Georgia
Tennessee Central
Texas & Pacific—
Tidewater & West-
Toledo Peor & West
Toledo St L & W__
Union Pacific Syst
Virginia & So West
Virginian
Wabash -

Western Maryland-
Wheel & Lake Erie.
Wrightsv& Tennille
Yazoo & Miss Vall_

Latest Gross Earnings.

Week or Current Previous
Month. Year... . Year.

May-
May
3d wk June

May_«——
May
May———
May_-_
May_-_-
May
May__—_
May----
May -

May
May
May-;.—'.
May--
May
May
May
May-

May—
May
May
May—

May
May ——

May
May
April
1st wk July
May
May
May
May
May —

May —

April
April -*-i-
2a wk July
May
1st wk July
May
1st wk July
1st wk July
1st wk July
1st wk July
1st wk July
May
1st wk July
May
2d wk July
May _•

1st wk July
1st wk July
May
May
May
June

May
May
May.:
June

794,917
321,333
61,173

3,901,568
5,766,417
328,231
645,357

15603928
28,961
293,261

1,005,975
11,221

356,455
1,175,394
1,851,228
505,191

6,228,829
446,390

3,985,010
929,146

22241348
11734001
33975349
1,415,752

4,369,543
3,294,073
7,663,616
281,418
69,833
12,132

5,370,192
327,299
123,061

2,784,859
199,178

3,697,631
1,203,922
4,703,695
205,000
860,324
457,676

11784139
1,211,207
207,306
176,270
80,382
45,718
448,813
1,796

150,090
283,203
10,545
20,243
82,366

7,270,481
165,344
522,218

2,601,752
636,921
741,148
18,20.1

799,202

Various Fiscal Years.

Delaware & Hudson.;—-
N Y Central & Hudson River_e_
Lake Shore & Michigan South
Lake Erie & Western.n
Chicago Indiana & Southern-
Michigan Central
Cleve Cin Chic & St Louis
Peoria & Eastern
Cincinnati Northern
Pittsburgh & Lake Erie
New York Chicago & St Louis
Toledo & Ohio Central
Total all lines

Pennsylvania Railroad
Baltimore Chesap & Atlantic-
Cumberland Valley
Long Island
Maryland Delaw & Virginia
N Y Philadelphia & NorfoLk
Northern Central —

Philadelphia Bait & Wash
West Jersey & Seashore

Pennsylvania Company
Grand Rapids & Indiana
Pitts Cincfn Chic & St Louis-
Vandalia
Total lines—East Pitts & Erie

—'West Pitts& Erie
—Ail lines E & W-

Rio Grande Junction
Rutland

465,280
235,145
66,143

3,524,955
5,127,545
301,463
571,839

14076824
26,890

270,266
932,466
11,125
327,843
926,792

1,666,590
500,618

5,115,684
415,152

3,359,464
742.887

10122299
9,747,898
29870197
1,349,723

3,224,803
755,243

3,980,046
278,271
79,731
11,959

4,899,145
302,292
121,200

2,549,935
153,324

3,377,908
968,964

3,918,434
234,000
884,189
439,472

11032 945
1,200,715
191,141
162,625
78,538
43,064
391,317
2,735

'

145,886
278,16S
9,716/

■ ■ 19,444
61,425

6,974,180
157,807
486,625

2,401,377
613,812
595,340
19.145

746,363

July 1 o Latest Date.

Current
Year.

%

8,638,337
3,490,447
3,522,298
39,997,032
66,651,916
3,356,916
7,236,166
166270967

291,633
3,221,687
10,350,865

140,061
3,387,817
12,228,020
19,320,401
5,780,391
60,418,573
5,067,192
40,861,836
10,320,170

234758779
118040742
352799522
16,096,987

Previous
Year.

47,524,483
38,489,447
86,013,930
2,709,393
948,433
12,132

64,989,001
3,383,525
1,432,041

31,656,656
2,083,565
42,334,041
13,571,005
52,207,411

428.000
9,296,92
457,676

131130 169
1,211,207
207,306
176,270
86,382
45,718

4,882,556
1,796

1,549,600
531,096
97,653
20,243
82,366

86,074,697
1,660,817
5,672,862
31,772,541
6,914,635
7,066,251
291,473

10,999,404

Period.

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Dec
Jan

to
to

to
to

to
to
to
to
to
to
to
to

to
to

to
to

to
to
to

to
to

to
to

to
to
to

to
to

to

to
to

May
May
May.
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
Apr
May

%

7,730,415
3,374,288
3,176,521
36,277,915
57,909,507
3il72,187
6,839,095
150009660

255,279
2,752,037
9,650,109
122,914

3,066,043
11,471,184
17,542,140
5/741,045
50,997,221 ■>

4,762,917
37,188,672
9,179.699

203043803
103365792
316409594
15,328,450

41,517,114
32,580,797
74,097,911
2,335,860
831,589
11,959

58,635,934
3,156,269
1,433,314

27,770,275
1,819,138
38,707,488
12,973,502
48,303,081

459,000
28,233,338

439,472
120984 339
1,200,715
191,141
162,625
78,538
43,064

4,424,880
2,735

1,411,148
539,911
89,504
19,444
61,425

79,071,681
1,604,769
4,516,765
28,354,764
6,630,244
6,791,785
332,613

9,636.863

Current
Year.

%

9,737,969
45,899,678
24,206,461
2,361,211
1,856,892
14,689,417
13,074,932
1,353,354
492,095

8,213,582
5,030,900
2,126,903
119305425
73,693,485

101,799
1,464,633
4,082,276

47,427
1,517,772
5,393,907
8,542,957
2,075,971
24,967,871
2,127,640
17,516.135
4,391,169
102346161
49,620,683
151966844

376,398
1,388,290

Previous
Year.

S

7,833,718
41,346,406
20,602,321
2,206,514
1,710,600
12,620,115
12,160,584
1,239,708
516,577

6,464,046
4,693,815
1,915,499
105486185
67,847,929

86,988
1,251,992
3,815,752

37,659
1,338,034
4,933,119
7,747,234
2,080,763
21,587,428
2,076,413
16,690,353
3,979,366
94,080,897
44,889,266.
138070163

347,223
1,313,384

r—

Weekly Summaries.
Current'
Year.

Previous
Year.

Increase or
Decrease.

4th week April (40 roads)
1st week May (38 roads)—
2d week May (40 roads)—
3d week May (37 roads)
4th week May (40 roads)—
1st week June (42 roads)
2d week June (41 roads)—
"3d Week June (39 roads)
4th week June (39 roads)
1st week July (41 roads

$
18,903,550
13,500,986
14.069,124
13,655,723
20,223,520
14,155,295
14.167,762
14,191,787
18.519,740
13,547,151

S

18,059,025
12.921.283
13,242,972
13,151,182
19,138,924
13,576,071
13,900.378
13,870.253
18,044,170
13.206.284

+844.525
+579,703
+826.152
+504,541

+1,084,596
+579.224
+267,384
/+321,534
+475,570
+250,967

AGGREGATES Off GROSS EARNINGS—Weekly and Monthly.

%

4.68
4.49
6.24
3.84
5.07
4.27
1.93
2.35
2,64
1.90

Monthly Summaries.

Mileage. Cur. Yr. Prev. Yr.
September—237,591 235,140
October 237,217 233,545
November—237,376 233,305
December—238,072 234,146
January —235,607 232,179
February—240,986 237,756
March 240,510 237,295
April .—240,740 236,515
May -239,445 236,619
June 90,012 87,715

Current
Year.

Previous
Year.

Increase or
Decrease.

s

272,209.629
293,738,091
276,430,016
263,768,603
246,663,737
232,726,241
249,230,551
245,170,143
263,496,033
73,194,701

$
252,318,597
258,473,408
244,461,845
234,087,361
208,535,060
218,336,929
238,634,712
220,981,373
232,879,970
68,119,766

$

+19,891,032
+35,264,683
+31,968,171
+29,681,242
+38,128,677
+ 14,389,312
+ 10,595,839
+24,188,770
+30,616,063
+ 5,074,935

%

7.88
13.64
13.07
12.68
18.28
6.59
4.46
10.90
13.14
7.44

a Mexican currency, b Does not Include earnings of Colorado Springs*: Cripple Creek District Railway from Not. 1 1911. « Includes the Bog"
ton & Albany, the New York & Ottawa, the St. Lawrence A Adirondack and the Ottawa <fc New York Railway, the latter of which, being a.Canadian
toad, does not make returns to the Inter-State Commerce Commission. /Includes Evansvilla & Terre Haute and Evanavtlle * IndianaRR. g In¬
cludes the Cleveland Lorain & Wheeling Ry. in both:years, n Includes the Northern Ohio RR. p Includes earnings of Mason City as Ft. Dodge and
"Wisconsin Minnesota & Pacific, s Includes Louisville & Atlantic and the Frankfort to Cincinnati, i Includes the Mexican International, u Includes
the Texas Central in bothyears and the Wichita Falls Lines in 1912. beginning -Nav, 1. #. Includes not only operating revenues, but alto ftU othor
receipts. ..a Includes St. Louis^IrojLM&u&a&L aoutfeeoL ; ~ ~ ~ : "
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the first week
of July. The table-covers 41 roads and shows 1.90% in¬
crease in the aggregate over the same week last year.

First week of July.

Alabama Great Southern
Ann Arbor
Buffalo Rochester & Pittsburgh
Canadian Northern.

_

Canadian Pacific.
Chesapeake & Ohio.....
Chicago & Alton..
Chicago Great Western.______
Chicago Ind & Louisville.
Cine New Orl & Texas Pacific. _

Colorado & Southern __

Denver & Salt Lake ______

Denver & Rio Grande
Western Pacific;.

Detroit & Mackinac. 1.
Duluth South Shore & Atl
Georgia Southern & Florida.___
Grand Trunk of Canada
Grand Trunk Western
Detroit Gr Hav & Milw____
Canada Atlantic

Internat & Great Northern.
Interoceanic of Mexico
Louisville & Nashville
Mineral Range
Minneapolis & St Louis
Iowa Central

Minneapolis St Paul & SSM
Missouri Kansas & Texas. _____
Missouri Pacific
Mobile & Ohio
National Railways of Mexico. _
NevadarCalifornia-Oregon_
Rio Grande Southern ___.

St Louis Southwestern
Seaboard Air Line
Southern Railway. __
Tennessee Alabama & Georgia.
Texas & Pacific

__

Toledo Peoria & Western
Toledo St Louis & Western

1913. 1912.

Total (41 roads)
Net increase (1.90%).

86,382
43,71.4
181,924
432,700

2,700,000
463,338
275*272
236,452
118,106
176,270
241,510
28,924
443,700
119,700
24,038
71,657
45,718

1,087,463

153,000
134,055

1,023,925
14,923

172,615

598,312
511,092
969,000
207,306
629,689
10,153
12,132

223,000
457,676

1,211,207
1,796

247,893
20,243
82,366

13,457,251

78,538
43,615
215,786
391,900

2,571,000
507,919
251,627
229,045
114,922
162,625
218,546
23,399
428,700
102,100
23,995
64,824
43,064

1,012,051

170,000
171,090
973,430
10,789
165,965

502,024
448,988
913,000
191,141
941,671
12,037

•

11,959
225,000
439,472

1,200,715
2,735

261,743
19,444
61,425

13,206,284

Increase.

7,844
99

40",800
129,000

23,645
. 7,407

3,184
13,645
22,964
5,525
15,000
17,600

43
6,833
2,654

75,412

50,495
4,134
6,650

96,288
62,104
56,000
16,165

173

18,204
10,492

799
20,941

714,100
250,967

Decrease.

33,862

44,581

17,000
37,035

311,982
1,884

"2,665

939

13,850

463,133

Net Earnings Monthly to Latest Dates.—In our

"Railway Earnings" Section or Supplement, which accompanies
to-day's issue of the "Chroniclewe give the May figures
of earnings of all steam railroads which make it a practice to
issue'monthly returns or aire required to do so by the Interstate
Commerce Commission. ' The reader is referred to that Supple¬
ment for full details regarding the May results for all the sepa¬
rate companies. \.
In the following we give all statements that have come in

the present week covering a later or a different period from
that to which the issue of the "Railway Earnings" Section
is devoted. We also add the returns of the industrial com¬
panies received this week, V''\ ' v i

-Gross Earnings- Net Earnings
Previous

Roads.
Current
Year.

Previous
Year. .

Current
Year. Year.

Toledo Peor & West.b.June - 130,175 > 107,055 . 29,775 24,701
July 1 to June 30 1,391,927 1,276,600 252,597 230,583

INDUSTRIAL COMPANIES.
Gross Earnings-

Companies.
Current
Year.

Previous
Year.

Net Earnings—
Current Previous
Year. Year.

American Tel & Tel
Associated Cos.a—
Jan 1 to May 31-

American.Tel & Tel
(Holding) Co—

- ■ Jan 1 to June 30.

Edison Elec (Boston).
July 1 to June 30-

g Mexican Lt & Pow__
Jan 1 to June 30.

gMexican Tel & Tel.. _

Mar 1 to May 31-
Pacific Lt & Power.a..

-
• Jan 1 to May 3l_

San Joaquin Lt & P a..
Jan 1 to May 31 _.

_—. 87,871,945 79,788,638 25,079,893 23,277,446

.—.22,731,942
.June

.June

-May

-May

.May

482,625
6,365,874

745,257
4,593,539,

62,988
188,557

224,674
1,086,479
141,865
690,429.

20,327,704
428,835

.5,787,345
700,138

4,320,663
57,738
171,150
198,015
970,829

102,793
520,327

20,255,854
. 266,430
3,641,675

546,31.3
3,374,650-

25,232
87,118

101,501
472,074

80,332
411,168

18,062,203

237,023
3,415,781

421,740
■3,088,328
'

29,358
86,277

77,570
390,754

58,493
299,330

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes'."
g These results are in Mexican currency.

. Interest Charges and Surplus.

Roads.

-Int., Rentals, &c.— —Bal. of Net Earns.—
Current Previous Current Previous
Year. Year. Year. Year.

Toledo Peor & West. June 24,215 23,532
July 1 to June 30 291,938 286,593

£12,561
£34,232

£8,987
£2,304

INDUSTRIAL COMPANIES.

■Int., Rentals, &c. Bal. ofNet Earns

Companies.
Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

$American Tel & TeJ

. Jan 1 to May 31 6,915,311 5,473,980 18,164,582 17,803,466American Tel & Tel
(Holding) Co—
Jan 1 to June 30 3,790,037

Pacific Lt & Power.___-May 38,540Jan 1 to May 31- 197,072
San Joaquin Lt & P May 35,201

Jan 1 to May 31——— 168,361

2,761,119 16,465,817 15,301.084
42,898 , £72,581 £43,579

206,794 £323.772 £210,954
30,827 45,131- 27,666
157,628 242,807 141,702

Wells, Fargo & Co.

EXPRESS COMPANIES.

Month of March
1913. 1912.

-July 1 to March 31-
1913. 1912,

Gross receipts from operation 2,678,538 2,741,627 26,463,747 23,892,642
Express Privileges—Dr 1,310,045 1,304,910 12,759,285 11,309,598

Total operating revenues. 1,368,493
Total operating expenses 1,284,280

1,436,717 13,704,462 12,583,044
1,233,556 12,133,373 10,637,126

84,213
30,000

203,160 1,571,088 1,945,918
24,750 270,000 222,698

Net operating revenue .

One-twelfth of annual taxes.

Operating income. ... 54,213 178,410 1,301,088 1,723,219

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Name of
Road. •

Latest Gross Earnings.

Week or

Month.

x After allowing for other income received.

American Rys Co
Atlantic Shore Ry
c Aur Elgin & Ch Ry.
Bangor Ry & Elec Co
Baton Rouge Elec Co
Belt Line
Brazilian Trac, L & P
Brock & Plym St Ry.
Bklyn Rap Tran Syst
Cape Breton Elec Ry
Chattanooga Ry & Lt
Cleve Painesv & East
Cleve Southw & Col-
Columbus (Ga) El Co
Cominonw P,Ry&Lt.
Coney Isl & Brooklyn
Dallas Electric Corp.
Detroit United Ry__
D D E B & Bat (Rec)
Duluth-Superior Trac
East St Louis & Sub-
El Paso Electric Cos.
42d St M & St N Ave
Galv-Houst Elec Co.
Grand Rapids Ry Co
FTarrisburg Railways
Havana El Ry L & P.

. Honolulu Rapid Tran
&. Land Co

Houghton Co Tr Co.
Hudson & Manhattan
Idaho Traction Co_'_
Illinois Traction _ _ t.

Interboro Rap Tran.
Jacksonville Trac Co
Lake Shore Elec Ry.
Lehigh Valley Transit
"Lewis Aug & Waterv.
Long Island Electric.
Milw El Ry & Lt Co.
Milw Lt, Ht & Tr Co
Monongahela Vail Tr
Nashville Ry & Light
N Y City Interboro. _

NY & Long Isl Tr.__
N Y & North Shore. _

N Y & Queens Co
New York Railways.
Northam East.on& W
North Ohio Trac & Lt
North Texas Elec Co
Northw Pennsylv Ry
Ocean Electric (L I).
Paducah Tr & Lt Co.
Pensacola Electric Co
Phila Rap Trans Co.
Port (Ore) RyL&PCo
Portland (Me) RR__
Puget Sound Tr L&P
Richmond Lt & RR.
St 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..
Third Avenue
Twin City Rap Tran.
Underground Elec Ry
London Elec Ry..
Metropolitan Dist^
London Gen Bus..

Union Ry Co ofNYC
UnionRyG&ECo(Ill)
United Rys of St L._
Westchester Electric.
Western Rys & Light
Yonkers Railroad
York Railways.
Yoynsgtown & Ohio.
Youngstown & South

June
May
May
May
May
March
May
May
March
May
May
May
May
May
April
March
May ;

3d wk June
March....
May
May _____

May /—

March

May
May
May
Wk July 13

May
May
March--;
May
May
May ....
May
May
June
May
March
May
May —

May
May
March.
March
March
March

May
April
May
May
May
March
May _____

May
April
May ...

May
May.
March

May
.

June_____-
May
March
March
March ____
May
March
4th wk Jun
of London
Wk July 5
Wk July 5
Wk July 5
March. ___
May
May
March"
May
March ____
May _____

May _____

May. __|___

Current Previous
Year. Year.

446,472
28,927
168,721
60,285
12,231
59.281

1990,910
10.279

1990.389
29,989
123,315
37,245
108,624
48,717
545,577
112,650
184,737
255,570
51,415
105,873
221,798
69,037
157,847
202,470
107,572
87,087
54,931

51,957
24,644
338,937
36.343
621,154

2857.074
. 59.834,
116.371
128,016'
54,9571
16.204,

490.669
113.994
79,473
184,147
47.374
30.214
11,929

107,248
1232,153

13,907
279.992
183,317
30.874
5.397

- 25,645
22,770

1998.245
549,852
79.691
715,073
25,923

98,836
37.613
70,026
83.136
14.829
18,355
69,556

334.143
222,054

£13,685
£13,520
£71,548
207,026
395,679
1120,757
41,736
207,440
58,425
65,684
'21,020
14,585

417,804
25,207
159.261
53.790
13,901
51,435

1731,156
9,759

1888,677
28,578
88,888
34,804
100.774
43,372
490.119
104.74,5
150,065
224,079
53.353
96.050
196.824
59,838

141,960
168,519
102,627
80,698
48,533

46,271
24.088

318.328
34,186

577.021
2752.464

52,515
107,140
112.775
49,814
14,000

461,401
97,041
71,391
173,675
34,376
28.864
10,918
96.564

1215,048
13.680

255,104
148,060
26.674
5,137
21,417
24,141

1903,908
543,813
77,570

681,003
24,745

94,248
30,247
63.524
73.749
10.074
17,482
63,365

314.012
207,495

£13,440
£13,017
£58,624
189,306
275,795
1085.013
43,798
179,630
55.525
58,329
18,683
13,558

Jan. 1 to latest date.

Current
Year.

2,427,098
120,618
720,450
289,041
62,044
180,546

9,636.194
41,364

5,501,659
143,981
493.372
147,551
463,557
239,440

2.276.200
319,193
859,612

5,870,180
143,310
485,578

1,055,475
370,842
447,221
905,333
510,598
382,175

1,505,146

255,920
122,472
964.567
164,699

3,105.274
14,169,427

274,796
498,932
774,276
239,127
44,901

2,485,909
511,566
363,328
892,438
135,790
83,561
32,528
301.373

5,848,536
'

53,385
1,205,720

• 834,726
129.344
14.086
115,046
114,516

7.784.912
2,724,648
364.414

3,464,329
73,679

503.415
224,885
333,193
235,668
41.401
52.008

• 325,927
959.515

4,222,647

£382,965
£356,176

£1,647,314
586,831

1,950,386
5.144,938
119,082

1,001,803
136,261
300,631
94,540
63,692

Previous
Year.

2,288,501
115,009
681,114
262.567
59,088

•

144.640
8.208.660

39,604
5,435.492
131,567
409,089
135,050
435.170
214,169

2,007.485
301.181
699,141

5,021,969
152.238
450.530
954.431
312,422
397,111

1

751.991
484,640
358.240

1,345,255

227,775
117.235
935,415
152,887

2,930.888
13,888,320

250,840
466,330
656.826
210,541
39,639

2.325,541
434.399

1,
514,624
)37,372
98,216
77.371
30,309
272,140

5,612,566
50.924

1,100.375
650,370
115.214
13,352.
116.321
114,217

7.321,162
2,669,653
341,772

3,423.922
70,699

473,233
191,943
298,005
210,402
27,677
49.329

'308,227
910.319

3,913,589

£379,425
£342,092

£1,271,634
540,970

1,478,600
4,901,759
. 124,835
882,420

"

157,859
280,263
89,971
59,200

c These figures are for consolidated company. -,

Electric Railway Net Earnings.-—The following table
gives the returns of ELECTRIC railway gross and net
earnings reported this week: •

Roads.

Gross Earnings—
Current Previous
Year. , Year.

—r-Net Earnings—r-
Current Previous

Consol Cities Lt P & Tr.June
Jan 1 to June 30

Pacific Gas & Electric. .May
Jan 1 to May 31

Porto Rico Ry June
Jan 1 to June 30.

48,162
443,689

1,310,700
6,796,000

71,656
434,777

Puget Sound Tr L & P a May 715,073
Jan 1 to May 31 3,464,329

Utilities Impt Co .June 134,585
Jan 1 to June 30 858,904

Wisconsin Gas & El.a.-May 59,034
Jan 1 to May 31 301,710

64,104
433,581

681,003
3,423,922

56,032
268,004

Year.

46,650
435,909

553,500
2,989,500

33,914
193,713

303.881
1,368,419

131,893
844,805

16,156
75,824

Year.
$

18,565
170,827

290,400
1,441,510

1(5,040
,75,687

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus. V
—Int., Rentals, &c. Bal. of Net Earns.—
Current Previous Current Previous

Roads. Year. Year. Year. Year.
; • 1% $ S *

, $ '• * •'.
Pacific Gas & El_._ May ' 319,500 "234,000

Jlan 1 t.n Mav 31 1.580.900 "« ■
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Roads.

Consol Cities L P & Tr_June
Jan 1 to June 30

Puget Sound Tr L & P..May-
Jan 1 to May 31

Wisconsin Gas & El May
Jan 1 to May 31
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-Int., Rentals, &c.—
Current Previous
Year. Year.

% $
31,196
180,011

150,400 146,244
743,903 708,855

8,440 8,409
44,516 42,641

-Bal. of Net Earns.—
Current Previous
Year.. Year.

15,454
255,898

153,481
624,516

*8,430
*35,198

144,156
732,655

*8,182
*34,797

* After allowing for other income received.

GROSS EARNINGS.

-—Latest Month—
1913. 1912.

July 1 to Latest Date
1913. " • 1912.

Carolina Power & Lt____Apr
Central Mass Lt & Pow.Apr
Dedham & H Pic G & E_Apr
Gardner Gas Fuel & Lt._Apr
Marlborough Electric. _Apr
Mass Lighting Cos May
Mass Consol Rys_____.May
Weymouth Lt & Pow__Apr

Columbia(S C)Ry G & EMay
Marion (Ind) Lt & Ht__Apr
Union El (Dubuque, la) Apr
White River RR__ Apr

39,477

17,303

5,245
2,055

9,437

74,134
44,748

6,965

34,846

14,468

4,838

1,947

8,522

66,875

38,810

6,228

167,506

57,825

21,723

99,970

920,598

451,144

79,733

143,331

52,255

18,012

93,177

831,740

406,337

60,924

—Latest Month—
1913. 1912.

Jan. 1 to Latest Date
1913. 1912.

53,71

19,68

36,105

51,392

17,913

31,861

297,897

86,777

142,568

.14,818

217,690

76,653

129,686
14,161

ANNUAL REPORTS.

Annual Reports.—-An index to annual reports of steam
railroads, street railways and miscellaneous companieswhich
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.

Southern Pacific Company.
{Preliminary Statement! for Fiscal Year ending June 30 1913.)
Chairman J. Kruttsehnitt, N. Y. City, July 14, in a circu¬

lar issued in connection with the offer to the shareholders
of the' Union Pacific RR. of the right to subscribe for
certificates of interest in $88,357,600 shares of stock of the
Southern Pacific Co. (see Union Pacific RR. below), says:
The accompanying preliminary statement of estimated income of the

Southern Pacific Company and proprietary companies for. the year ended
June 30 1913, compared with the previous year, shows gross earnings
amounting to approximately $142,750.000, the highest in the company's his¬
tory. This surpasses the previous high record of 1910 by about $7,700,000
and is an increase over last year of $11,224,559. The surplus for the year
of $25,962,890 is an increase of $4,359,737 over last year and is about 9.52%
on the $272".672,405 outstanding capital stock, as compared with 7.92%
earned oh the same amount last year:
Of the total increase of $11,224,559 in gross operating revenues, $6,792,-

811, or about 61%, was absorbed in increased operating expenses and
taxes, and $4,431,748, or about 39%,. was retained as increase in net.
This, in the face of reductions in revenue of about $1,300,000 due to lower
rates prescribed by Federal and State Commissions, and losses of about

J 1,000,000 resulting from damage to fruit in California by freezing inanuary 1913 and about $1,100,000 .resulting from the destruction of
sugar-cane crops of Louisiana by overflow of the Mississippi River.The increase of 342.05 miles in the "average miles of road operated", is
the result, principally, of including the mileage of the Arizona Eastern RR.
and the Corvallis & Eastern RR., 507.17 miles, not heretofore included, and
of excluding the mileage of the Sonora Ry., 263.45 miles, heretofore in¬
cluded, the lease of which was terminated on the sale of the property of
that company to the Southern Pacific Rli. Cp. of Mexico as of June 30
1912. The net effect of these changes in mileage has been to increase the
gross by about $2,300,000 and to increase the surplus of the Southern
Pacific Co. and proprietary companies by about $4/0,000.
All of our properties, are in splendid condition and present conditions

in territories served by our lines are such as to encourage the hope of satis¬
factory earnings for the future. ,

, „ v.

RESULTS FOR FISCAL YEAR, INCLUDING PROPRIETARY COS.
• ■ A:' ' 1912-13. 1911-12. 1910-11.
Average miles of road operated—10,312.45 9,970.40 9,895.07
Transportation Operations— $ $ $

Gross operating revenues .142,749,729 131,525,171 132,620,539
» Operating expenses and taxesa98:905,093 92,112,282 89,855,561

Revenue over expenses and taxes.. 43,844,636 39,412,888 . 42,764,978
Inc. other than from transp'n oper'n. 11,210,312 8,852,519 6,735,189

Total __

.___vr__ 55,054,948 48,265,407 49,500,167Deduct fixed and other charges._L__ 29,092,058 26,662,254 23,411,175

Surplus for dividends 25,962,890 21,603,153 26,088,992
Common stock dividends (6.*16,360,344 16,360,344 16,360,342

Balance, surplus 9,602,546 5,242,809 .9,728,648
♦ Not given in official statement but supplied by editor, as amount of

stock remains unchanged. • . ' • ■ ;

x fixed charges for the year ending June 30 1913, amounting
£? *2.429,804, is made up as follows: Int. on funded debt—Central Pacific
Ry.; §824,523: Southern Pacific Co., $230,242; Arizona Eastern RR. Co.,
$424,765: Corvallis & Eastern RR. Co., $84,600 (the two last-named com¬
panies were not included in the system in earlier years) ;and misc. subsidi¬
aries, $70,728; sinking fund contributions and earnings, $270,522; rentals
rpr lease of road, joint tracks, yards and other facilities, $291,361; deprecia-
Yr01?U0n r°|llnS stock owned, $68,480, and sundry items, $164,583.—
V. 97, p. 50.

Grand Rapids & Indiana Railway.
{Report for Fiscal Year ending Dec. 31 1912.)

Pres. Joseph Wood, Pittsburgh, in the report presented on
April 2, said in substance:

decrease of 8.62 miles in road owned and operated is due
chiefly to the abandonment and removal of the Thelma spur track extending
e^st,warA,from, Alba, Mich., 4.65 miles, and of the Missaukee City spur
of the Missaukee branch, 3.85 miles.
Income Statement.-—The income statement shown substantially in the

form prescribed by the Inter-State Commerce Commission, effective July 1
1912, shows: hor the revenues of all lines an increase of $403,609, or 8.02%,
due principally to a large increase in the revenue from freight -traffic,
heavier receipts from switching and increased revenues from the passengerand express traffic,. The large increase in freight revenue was due to an
increase of 11.4% in tonnage, 7.66% in tonnage mileage and an increase

of 2.61% in the average revenue per ton mile. The commodities showing
the largest gains in tonnage were anthracite and bituminous coal, lumber
and other forest products, iron and other manufactured articles.
The total operating expenses increased $381,215, or 9.89%, due to heavier

expenditures for ballast, ties, rails and other track material, for repairs to
bridges and to the telegraph lines, and for injuries to persons, to increased
repairs and renewals of the locomotive and freight-car equipment, and to
increased amounts paid to the trainmen, yard and station employees, and
for fuel used incident to the large increase in traffic handled. -*«

The net income for the year, after meeting all liabilities, was $211,072, an
increase of $25,326, of which $50,526 was expended for additions and better¬
ments and $18,100 for payment of a portion of the maturing principal of
equipment trust obligations, leaving a balance of $142,447 for transfer to
credit of profit and loss.
Traffic.—There were 3,235,269 tons handled on the Grand Rapids &

Indiana Ry., an increase of 306,369 tons, or 10.46%, and 4,779,317 tons
upon all lines operated, an increase of 489,217 tons, or 11.40%; The ton
mileage of the Grand Rapids & Indiana Ry. was 384,620,184, an increase of
25,008,127, or 6.95%, and of all lines operated 462,323,046, an increase of
32,882,965, or 7 66%. The average revenue received per ton per mile
on all lines operated was 7.07 mills, an increase of 18-100 of a mill. The
number of passengers transported upon the Grand Rapids & Indiana Ry.
was 2,116,783, a decrease of 91,079, or 4.13%, and upon all lines operated
was 2,753,082, a decrease of 57,350, or 2.04%. The passenger mileage of
the railway was 71,634,714, a decrease of 212,108, or 0.30%, and of all lines
operated was 90,881,329, an increase of 651,356, or 0.72%. The average
revenue per passenger per mile upon all lines operated was 1.920c., an in¬
crease of 46-100 of a mill. /

Road and Equipment Expenditures.—Thesy amounted to $227,965 (of
which $50,526 were charged against the income account) , being princi¬
pally for second-track work at Grand Rapids, extension of the block-signal
system from Sturgis to Grand Rapids, improvement of freight facilities at
Kalamazoo, new station buildings at Huntertown, Wayland and Fuller,
additional passing, yard and other sidings, increased weight of rail used,
and for improvement of the equipment.

Guaranteed Notes.—A contract wras let on June 6 1912 by The Mackinac
Transportation Co. to The Toledo Shipbuilding Co. for the construction of a
new steel car ferry to replace the ferry Sainte Marie, at a cost of $234,500.
At Dec. 31 1912 $135,000 had been paid on account, of which/this company
contributed $22,500 in cash and endorsed the notes of The Mackinac Trans¬
portation Co. for $22,500, or one-third of the total payments on account.
These notes will mature on Dec. 31 1913 and 1914 and will be paid by this co.
INCOMEACCOUNT OF SYSTEM (577.73 MILES) YEARS END ,DEC.31.

•

1912. 1911,
Operating Revenue- $ V $

Freight.. ....-3,270,934 2,958,326
Passenger- ... 1,744,846 1,690,886
Mail and express 239,223 221,346
Other transportation 127,427 116,819
Non-transportation. 52,840 44,285

Total ....5,435,270 5,031,662
Operating expenses—

Maint.' way & strue. 696,967 569,371
Maint. of equipment 874,422 844,532
Traffic...... a. 139,307 135,970
Transportation 2,338,966 2,126,601,
General.. 184,332 176,306

Total...........4,233,994 3,852,780
Net revenue ........1,201,275 1,178,882
Outside oper., net df 5,629 ' ■ 4,052

'

1912. 1911. '
; '/r1 §
Net oper. revenue..1,195,646 1,174,829
Taxes.. ....... 281,915 278,716

Operating income. 913,731
Other income ..." 53,228

896,113
53,868

Gross income
Deductions—

Bond interest......
Lease of other roads.

Miscellaneous
Portion of equipment
trust, i-i.__-.___.

Add'ns & betterm'ts.

Total deductions. _

Balance, surplus

966,960 949,981

439,082
185,946
130,859

18,100
50,525

824,512
142,447

442,308
148,223
173,703

22,966
35,984

823,184
126,790

BALANCE SHEET DECEMBER 31.

Road & equip't..*16
Secure, of prop'y,
affil., &c., cos..

Other investments
OtLSll ' ' •

Traffic, &c„ bals.
Agents, &c
Material & supp__
Misecll. accounts.

Temp, adv., &c._
Oth .def .deb .items.

1912.
8

,657,221

105,220
40,260
579,704
8,286

285,387
228,523
209,837
52,812
236,268

v 1911.

16,483,167

105,220
30,259
730,561
8,563

241,251
242,340
169,329
27,546
214,904

Total. r ... 18,403,518 18,253,142

Liabilities—

Capital stock.___r 5
Bonds ...10

Equipment trusts.
Misc. funded debt
Traffic balances..
Vouchers & wages.
Matured int., &c.
Unmatured int.,&c
Miscell. accounts.
Def. credit items..
Add'ns to property
Profit and loss

1912.
8

,791,700
,125,000
195,019
150,000
368,392
504,596
118,550
50,039
102,170
2,450

453,866
541,736

1911.
$

5,791,700
10,125,000

278,464
150,000
374,098
490,563
118,300
50,077

" 75,921
2,641

385,241
411,137

Total.....—.18,403,518 18,253,142

♦After deducting reserve for accrued deprec'n, $.97,688.—V. 94, p. 1119,
1.178. : -u V-;

Western Grocer Co. (Wholesale Grocers), Oskaloosa, la.
. (Financial Statement of Jan. 1.)

. •; , s i9i3.
Assets— S

Mdse. inventories..1,183,244
Fixed assets.______.1,130,387
Cash 307,703
Accts. & notes rec._ 990,320
Letta Parker Gr. Co. 162,300
Marshall Vinegar Co 20,000
Pacific Am. Fisheries 109,000

1912.
S

1,242,282
1,065,212
277,438

1,129,963
162,300

109~666

Liabilities—
Preferred stock..a.
Common stock
Real estate bonds.
Bills payable ...

Accts. payable
Reserves
Undivided profits..

. ' 1913.
; $

. 342,000

.1,900,000

. 30,000

.1,058,00Q„

. 112,889

. 68,759
. , 391,305

1912.
$

285,000
1,750,000

40,000
1,245,000"

169,564
96,169

400,462

Total ... .....3,902,954 3,986,195 Total—a..—3,902,954 3,986,195
Fixed assets Include (a) 8542,633 for real estate store bldgs., lands, &c,, embrac¬

ing store bldgs., warehouses and places of business at Marshalltown, Mason City,
Albert Lea, St. Joe, Oskaloosa and Kansas City, including coffee and mfg. plant and
canning plant atMarshalltown, all at low valuation: (b) 8163,186 for machinery and
fixtures, coffee machinery, canning machinery, electrical power plant, elevators,
fixtures, and also sprinkler equipment zt 8 houses; (c) S3S8,250, for corporation
stock (dividend paying) trade-marks, good-will, &c., and 836,317 for horses, wagons,
livestock, &c. * •

"Reserves," 8391,305, as above in 1913, include depreciation, 846,671 and reserves
for taxes, bonuses, &c., 836,317.—V. 95, p. 56.

"

American Glue Co., Boston.

{Report for Fiscal Year ending May 31 1913.)
The annual results compare as follows: , '

1912-13. ' 1911-12. 1910-11. 1909-10.
Net

... S244.932 $242,484 $261,462 $295,985
Prem. from sale of stock — 184,140

Total
... $244,932 $426,624 $261,462 $295,985

Depreciation 35,000 100,000 '

- * - « - 50,000
Pref. divs. (8%) 160,000 139,236 128,000 127,772
Common dividend (6%) 48,000 48,000 48,000 48,000

Surplus for year 81,932 $139,388 $85,462 $70,213
Previous surplus ^ 1,188,360 1,048,972 963,510 893,297

♦ V

Total surplus $1,190,292 $1,188,360 $1,048,972 $963,510

BALANCE SHEET MAY 31.

1913. 1912.
Assets— $ $

Cash. 140,408 140,608
Accounts receivable-1,624,307 1,531,708
Notes receivable 68,812 70,464
Mdse.,mfd.& in proc.1,031,107 1,112,473
Real estate & mach. 423,138 398,137
Stocks owned.. 791,650 785,830
Pat. rts. & good-will 700,000 700,000

Total 4,779,422 4,739,220
-V. 95, p. 173.

1913.
$- Liabilities—

Preferred stock .2,000,000
Common stock 800,000
Notes payable 712,500
Accounts payable 76,631 -
Profit and loss sur¬

plus ....... .1,190,291 1,188,36a

1912.
$

2,000,000
800,000
697,500'
53,360

Total ..4,779,422 4,739,220
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New York & Kentucky Co. (Including Sub. Cos.),
Rochester, N. Y.

{Report for Fiscal Year ending March 31 1913.)
Chairman William F. Balkam, Rochester, N. Y., says:
Owing to changes made in the administration and the detailed appraisal

of merchandise stocks, made by experts under the direction of your direc¬
tors, our auditors, Ernst & Ernst, have been instructed to prepare a state¬
ment as of March 31 1913, after giving effect to the readjustment of values
resulting from this appraisal, as well as other items of the co's assets.
In view of the large surplus which our company has, the new board felt

that it would be more conservative to entirely eliminate from the balance
Sheet all deferred assets for advertising, &c., and there was accordingly
charged against surplus account $164,000. The new officers also felt that
a considerable amount of merchandise was being carried at a heavy expense
of interest, &c., and thai it would be wise to convert a material amount of
this merchandise into cash. This has been done and our stock of merchan¬
dise is now inventoried upon a basis which insures a good profit upon future
sales. Your auditors have had the widest latitude in making their audit,
and effort has been made to place the assets on as nearly a liquidation basis
of value as could be determined. This policy accounts for setting aside
under the heading of "surplus reserved" the sum of $464,936, merely to
Show that this amount of the surplus would not be available for dividends.
The bills payable at March 31 1913 shows a net reduction of $661,343

since Oct. 1 1912. The current quarter will show further substantial re¬
ductions through sales of merchandise now on hand.
A number of new plans are now under way looking to a large extension

of the business along profitable lines. The Chairman has spent consider¬
able time within the past two months in California arranging for the estab¬
lishment of a bottling plant and a distributing warehouse especially for Duf¬
fy's pure malt whiskey on the Pacific Coast. It is expected that this new
plant will develop into a very profitable addition.
Negotiations have recently been completed with the old English firm

ofHumphrey-Taylor Co. for the manufacture in our plants of their famous
Humphrey-Taylor gin, which should prove a source of considerable addi¬
tional revenue.
The operations for the first quarter of this year'show a gratifying volume

in gross sales and a net profit of $101,663, after paying all interest charges,
advertising and general expenses. This, however, is not a fair criterion of
what may be reasonably expected in the future with our new methods, &c.,
now becoming effective. V

CONDENSED CONSOLIDATED BALANCE SHEET.

Mar.31 '13./cm. 1 '12
Assess— ■ - " $ S

Real estate, bldgs.,
equip., good-will, • -

&c__ 3,081,359 3,124,313
Cash 139,627' 1Q3.667
Notes & accts. rec._ 1,748,039 1,547,832
Merchandise ..2,287,168 2,716,908
Securities owned 422,185 396,145
Miscellaneous 2,490
Other assets __r- 77,017 101,756
Unexp. ins., int., &c. 43,866 265,002

Total _ 7,801,751 -8,255,623

'12.Mar.31 *13. Jan. 1
:: Liabilities— $ ■ ■ 8
Preferred stock 1,000,000 1,000,000
Common stock. A,000,000 4,000,000
Outstanding checks! 1,687,500/ 6,120
Notes payable J \ 1,482,220
Accts. payable
Miscellaneous

Real est., personal
tax, &c ...

Divs. pay. Jan. 2..
Surplus reserved... 1
Undivided profits. __

70,944

*1*3",833

17,506
464,9361' -■

466,581(1,665,006

103,263
55,309

24,161

Total ......7,801",751 8,255,623

a Less allowance for depreciation, $190,161. .

Note.—'The company and its subsidiaries were on Mar. 31 1913 contin¬
gently liable as endorser or guarantor of customers' notes, receivable dis¬
counted at banks in the sum of $254,007.—V. 95, p. 1546.

American Hardware Corporation, New Britain, Conn.

{Results for Fiscal Y^ar ending Jan. 1 1913.)
NET EARNINGS FOR CALENDAR YEARS COMPARED WITH THOSE OF

SUBSIDIARY COMPANIES IN PREVIOUS YEARS.

1912, 1911. 1910. 1909. . 1908.
.Net earnings....$1,248,135 $1,071,815 $1,245,437 $1,089,166 $593,866

BALANCE SHEET JAN. ll
1913.

Assets— ' $

Cash....:.342,808
Bills & accts. rec'le 3,083,618
Real est., mach.,
tools, &c 5,266,728'

Materials & mdse. 4,523,046

'

1912,
$

708,307
2,802,717

5,027,360
4,037,104

1912;1913.
Liabilities— . $ $

Cap. stock (less In v
treas. $2,580,000) 9,920,000 9,920,000
Bills & accts. pay. : 607,536 87,463'
Divs. pay. Jan. 2. 173,600 148,800
Surplus 2,515,064 2,419,225

Total ..13,216,200 12,575,488 Total ....13,216,200 12,575,488
The investment in the Corbin Motor Vehicle Corporation heretofore carried as

an asset has been entirely written off.

Annual Dividend Record {Per Cent).

1903. 1904. *05. '06. '07. '08; 1909. 1910. 1911. 1912. 1913.
4% 5% 5% 6% 7% 7% 7% 6% , 6% 813A W -

Dividends are paid Q.-J. Par of shares $100.—V. 96, p. 1631.

Sotithe rn New England (Bell) Telephone Co.

{Report for Fiscal Year ending Dec. 31 1912.)
Pres. John W. Ailing, New Haven, Feb. 4, wrote in subst.:
Telephone Stations, &c.—On Dec. 31 1912 the telephone stations of all

kinds in our Connecticut system numbered 102,639 Can increase of 9,443.
being 10.1%), or almost exactly Qne telephone for each 11 of population,
Deducting 171 private line stations and 1,61,8 stations of small associated
systems connected with our service, but independently owned and operated\
leaves the total number operated by this company at 100.850. Of this
number, 9,475 were added during 1912. .

The actual number of new ihstallations was 20.4T5, as against the net of
9,475, the differences representing stations which, from various causes,
were removed.. The cost of ..tjhese removals, together with the changing
of location for other stations, was a non-productive expenditure amounting-
to more than $77,000. The wire mileage was increased by 21,220 miles,
or to a total of 254,380 miles. '

Telephone Calls.—The number of local calls handled by our operators
during the year is estimated from periodic counts at a total of 169,872,275,
an increase of 32,108,025 over 1911, showing a considerably higher average
of local usage. To meet this constantly increasing usage, together with
the requisite accuracy and speed, is our most difficult problem.

Improvements, &c.—The common battery system was substituted for
magneto in Fairfield, Litchfield, Milford and Winsted, and was installed
In the five new exchanges established during the year in Cornwall, Darien
Lebanon, Redding and Wilton. Of the total number of stations operated
by the company, more than 86% are now connected with common battery
exchanges. New buildings, designed solelyjfor central office purposes,
were constructed in Fairfield, Milford and Winsted. Our new six-story
building at Hartford was placed in service in July. During 1913 new build¬
ings will be erected in New Canaan, Putnam and Willimantic on land al¬
ready purchased, and common battery service will be substituted for
magneto in those exchanges.
.Accrued Dividend—Total Surplus.—In this report for the first time the
dividend paid on Jan. 15 following the close of the year is charged against
the corporate surplus and appears as a liability reserve on Dec. 31. While
3,8 * of bookkeeping, five dividends were charged against the net

j surplus in 1912. only the four regular dividends were actually
J?^during the year (one of l^and three of 1^%—V. 94, p. 1123, and
^2 afe deducted in the income account below.—Ed.1.
The surplus is also affected by the fact that during the year we have

brought forwardby one month the accounts for toll service earnings*, which
accounts in previous years have been one'month behind those of the ex¬
change earnings. This adds the sum of $55,989. The undivided profits
of the year amounted to $113,792.

The surplus has, therefore,been increased by $169,781, the sum of the
undivided profits and the toll service earnings adjustment, and bas been
decreased by $153,874. the amount of the January dividend declared in
December, and by $150,000 the amount appropriated for the employees'
benefit fund. The corporate surplus Dec. 3i was $343,417, as compared
with $477,509 Dec. 31 1911.
[As to employees' benefit, &c.f fund, see Am. Tel. & Tel. Co. in V. 95,

p. 1404; V. 96, p. 878.]
• OROWTII OF SYSTEM.

1912. 1911. 1910. 1909. 1908. 1907.
Stations,all classes,No. 102,639 93,196 82,883 73,584 66,012 60,735

EARNINGS, EXPENSES AND. DIVIDENDS. '
Earnings— 1912. 1911. 1910. 1909.

Exchange service-..— $2,578,572 $2,302,826 $2,080,967 $1,887,270
Toll service* 734,070 663,363 618,573 578,906
Miscellaneous service.- . 4,576 9,179 6,473 7,170

Total earnings
Expenses—

Operating
Rental and royalty
Miscellaneous
General expenses.
Taxes
Mainten'ce & deprec
Interest ;

Total expenses. _

Net revenue.

$3,317,218

$1,101,426

130,136
1,320,000

58,351

$2,609,912
$707,306

$2,975,368

$1,009,810

111,201
1,210,000

78,362

$2,409,373
$565,995

(6)461,622

$2,706,013 $2,473,346

$554,970
106,463
47,385
186,970
85,528

892,000
53,627

$906,681
'■ *•

103,309
1,075,000.

63,678

$2,148,668
$557,345

(6)461,622

$1,926,944
$546,402

(6)461,622Dividends (see text) _ _ _ (6% )593,514
"

Carried to surplus. $113,792 $104,373 """ $95,723 ~ $84,780

* Includes "long-distance service," amounting to $65,269 and $60,817 in
1910 and 1909, respectively; amount in 1911 and 1912 not stated.

BALANCE"SHEETDECEMBER 31.

1912.
Assets— S -

Plant -.12,388,112
Supply tiepartm't- 563,201
Stocks and bonds. 54,125
Bills and accounts

receivable ..... 327,337
Prepaid expenses. 24,545
Cash............ 37,311

1911.
S

11,249,354
317,129
56,625

•228,142
38,885
222,482

Liabilities—

Capital stock
Surplus
Bonded debt:*....
Dividends payable
Deprcc'n reserve.
Other reserves....

Empi. benefit fund
Bills & acc'ts pay.

1912.
. $

8,792,800
a343,417
1,000,000
153,874

2,119,948
68,507
150,000
766,084

1911.
S

8,792,800
477,509«

1,000,000

1,595*362
65,420

181,526

Total 13,394,630 12,112,617 Total.. ..13,394,630.12,112,617

a After adding toll earning adjustment ($55,989) and deducting $150,000
appropriation for employees' benefit fund and quarterly dividend of 1^%
($153,874) declared Dec. 30 1912, payable Jan. 1913.—V. 96, p. 423.

GENERAL INVESTMENT NEWS.

RAILROADS/ INCLUDING ELECTRIC ROADS.

Baltimore & Ohio RR.—Sale of Stock.—The exchange
by the Pennsylvania RR. of its $42,547,300 stock in this
company (about half each com. and pref.) out of, say,
$211,000,000 outstanding, for $38,292,400 of the stock of
the Southern Pacific Co. held by the Union Pacific RR., is
mentioned below under caption of Union Pacific RR. Pres.
Willard of the Baltimore & Ohio says:
There is no reason to suppose that the Baltimore & Ohio RR. Co. wil

lose anything by the large exchange of stock ownership, and it is not likely
that it will gain anything by the arrangement. Baltimore will continue to
be the chief Atlantic port of the B. & O. RR. because this is for the best
interests of the property. The B. & O. RR. is an independent property
in every sense of the word and free to do whatever seems best for its-own
development, and for the advancement of the communities which it serves.

To Resume Normal Basis —In connection with the laying
off of 500 men in the shops of the company at Mt. Clare,
President Willard on Thursday said:
The B. & O. has been working on an abnormal basis for the last three

years. It has pushed its work of improving its lines, of supplying new
equipment and of, putting the old equipment into excellent condition.
While this work was under way we had an unusually large number of men
employed; now that it is about completed, we are returning to a normal
basis. All the heavy work on the road, except the Magnolia cut-off, is
about finished; the motive power and the running equipment are in fine
order, and we can do with fewer men. The uncertainties of the future have
suggested retrenchment. This we are practising;, and that is the whole
situation.

• " • • ' ..... .V
Do not understand me as saying that business is going behind. On the

contrary., I feel every confidence that its volume this year will equal that
of last. I only speak of the uncertainties, and of the fact that we need the
money which will he saved by reducing the surplus working force.—V. 97,
p. 113, 49:

Belt Line Railway Corporation, New York,—Appli¬
cation.—The company and the Third Ave. Ry. Co. have made
an application jointly to the P. S. Commission for permis¬
sion for the former company to issue $49,700 capital stock to
the Third Ave. to pay back taxes and int. heretofore disputed.
The Third Ave, Ry. already owns the $431,300 stock heretofore issued

and also the $1,750,000 bonds.—V. 96, p. 1295.

Boston & Maine RR .—NewOfficers.—Morris McDonald
has been elected President to succeed Charles S. Mellen, who
recently resigned. Other new officers are:
Lucius Tuttle, Chairman of the Board; William J. Dodd, Vice-President

in charge of finance and accounts; B. Campbell, Vice-President in charge
of traffic; Edgar J.[Rich, General Solicitor; B. R. Pollock, General Manager
in charge of transportation; A. B. Corthell, Chief Engineer in charge of
construction and maintenance; H. A. Fabian, Manager of Purchases and
Supplies; Henry Barnett, General Mechanical Supt, in charge of shops,
rolling stock and machinery; H. E. Fisher, Treasurer; A. B. Nichols,
Clerk.—V. 97, p. 116.

Boston Revere Beach & Lynn RR.—Authorized.—The
Mass. RR. Commission has authorized the company to issue
$150,000 1stM. 43^% bonds (the remainder of the $1,000,000
auth. issue) to provide in part for the floating debt incurred
in double-tracking the Winthrop branch.—V. 96, p. 1421.
Brinson Ry.—Voting Trust, <fcc.—The $1,000,000 com.

stock is to be placed in a 4-years' voting trust.
Mills B. Lane, President of the Citizens' & Southern Bank, and Jacob S.

Collins, President of the Real Estate Bank & Trust Co., both of Savannah,
Ga., have been named as two of. the trustees and theywill appoint the third" •
member. Mr. Collins and John E. Foy have been elected directors td
complete the board. The stockholder* "are expected to take action next
week on the authorization of the proposed mortgage to secure an issue of
$5,000,000 "First and Refunding'1M.25-year bonds, the present Issue of
$1,250,000 to be deposited as collateral for an Issue of $1,000,000 2-year 6%
notes.—V. 96, p. 1555.
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. Brooklyn Rapid Transit Co Decision.—The Appellate
Division of the Supreme Court on July 10 unanimously sus¬
tained the order of the P. S.(Commission requiring co, to
equip its cars with power brakes and geared hand-brakes:
The order, originally made on Oct. 10 1911, and made final on June 21

1912, provided that after June 1 1912 all passenger double-track surface
cars in service weighing over 27,000 lbs. shall be equippedwith power brakes
and geared hand-brakes, and that after June 11913 all surface cars weighing
over 25,100 lbs. should be similarly equipped, and all cars weighing less
should be equipped with geared hand-brakes.' The company owned at the
time of the hearing 364 cars weighing over 27,000 lbs., 637 cars weighing
between 25,100 and 27,000 lbs., and 624 weighing 25,100 lbs. or less. It
appeared at the hearings that the heavier cars used on the company's lines
were equipped with both power and hand-brakes. ,, : ; V •, V , .>

Justice Laughlin, who wrote the opinion, says that the company did not
seriously complain of the order in so far as it affected future purchases of
cars, and that there was no evidence to show that the new cars were not
equipped with both kinds of brakes, but that the order compelling the com¬
pany to equip the cars on hand with both brakes was unnecessary and also
unreasonable, as it involved an expenditure of over $500,000.—V.96, p.1555.

Canadian Pacific Ry.— Offer Accepted.—Holders of
approximately $20,000,000 of the $34,998,633 outstanding
first mtge. 5% debentures due July 1 1915 have, it is stated,
accepted the offer of the company to pay off the bonds at
par. ;:;V;'

Stock Rumors.—Sir Thomas Shaughnessy, President of the
company, is quoted as denying the rumors that the com¬

pany contemplates an issue of additional stock, saying:
("The Canadian Pacific is comfortably off for cash, being placed so by the

recent common stock issue. No additional issue of common stock is
imminent." • .

The application of the company to the Government for
authority to issue $60,000,000 additional common stock,
made in August last, has, it is pointed out by the Canadian
papers, never been withdrawn, but has not been pushed, the
recent $60,000,000 issue having been made under authority
of legislation passed years ago empowering the company to
issue common stock in lieu of deb. stock, if desired.—V. 96,
p. 1488.
Central Railway of Canada.—Injunction—Justice

Archibald has made permanent the interlocutory injunction
granted by Justice Guerin to the contractors, C. J. Wills &
Sons, restraining the company from completing the line or

letting the work to other contractors.
The plaintiffs allege that the contract gave them the right to refuse to

commence the construction of the road, or, in the event of their commencing,
to suspend construction if they were not satisfied that the funds available
to meet the payments necessary to be made from time to time were not

'
• ,In July 1911, it is stated, £1,000,000 5% 1st M. bonds were issued, and in
prospectus it was said that a portion of the proceeds would be paid to the
plaintiffs. Later the plaintiffs, it is stated, were assured that the cash in
the hands of the trustees would, by Mar. 15 1912, amount to £200,000,
which sum would be •'ear-marked" for payment to them, but that this sum
was never deposited. The petitioners say that the company has no assets
except such as are hypothecated, mortgaged and pledged with the City Safe
Deposit & Agency Co. for the bondholders. Under the circumstances,
they claimed,, no judgment in damages would be of use to them. The com-
the prospectus it was said that a portion of the proceeds would be paid to the
pany contended that the contractors did not fulfil their agreement, and that
only a few miles of the line have been constructed, although it was'supposed
to be completed by Dec. 1912. The Court holds that the plaintiffs have
carried out its part of the contract, but that the company has railed to do so.
—V. 96, p. 1627. 862. test Vwi ■

Chesapeake & Ohio Ry.—New Officer.—Geo. P. John¬
son, who has been receiver of the Detroit Toledo^ & Ironton
Ry., has been appointed General Manager, a position which
has been vacant for some time.—V. 96, p. 1839.

Chicago & Eastern Illinois RR —Majority Deposited.—
Tbe protective committee of stock and trust certificate
holders announces that it now has deposited with it certifi¬
cates and stock representing considerably Over half of each
class of the capital stock. The committee says: -

The funded as well as floating obligations which take precedence of the
pref. stock are very large in amount. Receivers' certificates amounting to
$4,000,000 have been authorized and the receivers are giving special atten¬
tion to the prompt rehabilitation of the property in order to conduct eco¬
nomically the increasing traffic of the territory served.
The trust certificate holders are in effect the holders of notes of the

St. Louis & Pan Francisco RR. Co., secured by stock of the Chicago &
Eastern Illinois RR. Co. Whatever the future of the Chicago & Eastern
Illinois, it is certain that the present market of the security on these notes
is not equal in value to the face of the notes, and it is important that the
committee be, in a position to take whatever action may be necessary or
advisable against the St. Louis & San Francisco RR.
Unity of action by the stock interests is imperative. This can be had

only through the direct representation by the committee of as large an
amount of stock as possible. Deposits should be made with the Equitable
Trust Co. of N. Y., or the Old Colomy Trust Co. of Boston, or Robert
Benson & Co. of London.]—V. 97, p. 49.

Chicago & Oak Park Elevated RR.—Foreclosure.■—
Judge Kohlsaat in the U. S. District at Chicago on July 17
ordered the foreclosure sale of the road. The amount found
to be due is $5,080,984. *

Informations in quo warranto were filed in the Circuit Court on.July 14
against the Union Consolidated Elevated RR. Co. and the Chicago & Oak
Park Elevated RR. Co. by States Attorney Hoyne. Similar informations
against the Union Elevated, the Metropolitan and South Side companies
were already on file. It is alleged that $1,000,000 of the Consolidated
company's stcok is "water," and that $13,000,000 o*/wir"

kr__ . ., ~has
. . ■_ 'water," and that „

>een issued by the Oak Park company

of "watered stock
-V. 94, p. 1763.

Chicago Milwaukee & St. Paul Ry.—Sotds—All of
the $30,000,000 General Mort. 4)^s purchased recently
by the syndicate headed by Kuhn, Loeb & Co. and the
National City Bank have, it is announced, been sold. (V.
96, p. 1088,1156)—V. 96, p. 1839.
Choctaw Railway & Ltg. Co., McAlester, Okla.—
New Directors.—Russell Palmer, New York; L. O. Rose, Chicago;

L. E. Fischer, and B. R. Stephens, St. Louis, and William Busby, OJW.
Dawley and B. E. Tabier, McAlester.—V. 95, p. 1745.

Connecticut River RR.—Notes Offered—Kidder, Pea-
body & Co. offered this week at 99.15 and int., netting 6%,
$200,000 notes dated June 2 1913, due June 2 1914; interest
Dec. 2 and June 2; denominations $5,000 and $10,000 each.
..The road extends from Springfield, Mass., to Eeene, N. H., with

branches, 81 miles. There is In addition about 70H miles of second track,
sidings, &c. There Is no mortgage on the road, the bonded debt consisting
of $2,259,000 debentures maturing from 1921 to 1943. Capital stock out¬
standing $3,233,300, on which dividends are guaranteed at 10% until 1992

by the Boston & Ivfaine RR. The foarket vklue of the stock is kbout
$200 per share.—V. 96, p. 1488.
Cumberland County Power & Light Co —Earnings —

May 31 Gr0.ss „ Net , Other Int.,Taxes, Sink. Balance.
Year— Earnings. Earnings. Income. Depr.,&c. Fund. Surplus.

1912-13-- $2,192,898 $1,062,067 $6,671 $782,579 $44,768 $241,391
1911-12--^---- 2,056,779 . 864,812 10,776 676,467 42,220 156,901
—V. 95, p. 1206,

Dedham (Mass.) & Franklin Street Ry.—Foreclosure.—
Judge Hammond in the Supreme Judicial Court on July 10
entered a decree authorizing Eugene H. Mather, receiver of
the company, and the Medfield & Medway street railway
companies, to sell the roads at public auction in Boston.
The amount found to be due under the mortgages to the Beacon Trust

Co., as trustee, of the Dedham & Franklin company was $126,448; and to
the Old Colony Trust Co., as trustee under the mortgage of the Medfield
& Medway company, $114,322.—V. 96, p. 135.

Denver & Rio Grande RR.—Bonds Called.— f-4
Eleven ($11,000) Boca & Loyalton RR. 1st M. 6% sink. fd. 20-year gold

bonds, dated April 1 1903, for payment at 110 and Int. on Oct. 1 at Mercan¬
tile Trust Co., San Francisco.—V. 96, p. 1772. v • , , r

Georgia Southern & Florida Ry.—Guaranty.^-1The
stockholders will vote Aug. 4 on guaranteeing an additional
$261,000 1stM. bonds of the Hawkinsville & Florida South¬
ern Ry., to be issued under mtge. of Mar. 1 1902, IJnion
Sav. Bank & Tr. Co., Cinn., trustee. Of the bonds $325,000
have heretofore been issued and guaranteed (V. 79, p. 2585)
The additional bonds are to be used in the purchase of the Gulf Line Ry;.

extending from Ashburn, Ga., to Camilla, Ga., 52 miles, and its equipment;,
The line connects with the Hawkinsvllle & Florida Southern through
trackage from Worth to Ashburn, Ga., 4 miles, over the Georgia Southern
& Florida,—V. 95, p. 1472.

Grand Trunk Pacific Ry.—Authorized.—The stock¬
holders on July 16 authorized the issuance of $15,000,000
debentures to secure the loan to the Dominion Government
which was recently voted. See Grand Trunk Ry. below.
—V. 96, p. 1772.
Grand Trunk Ry. of Canada.—Status.-—President

Chamberlain is quoted:. . „ .... V ; \
Money is tight. You cannot secure funds from banks under any con¬

sideration. But that doesn't worry our company now, as we don't need
any money. , The business outlook is good. Last year was the biggset
year the railroads in Canada have experienced, and so far this year earn¬
ings have shown increases regularly over corresponding periods of 1912.
There has been some over-speculation in real estate, but there is alwaays
such a condition in times of great business activity. On Grand Trunk
Pacific rails will be connected up between Winnipeg and Prince Rupert,
B. C., within less than a year. As a railroad, however, I never expect to
see the Grand Trunk Pacific completed—no railroad is ever completed;
more mileage must continually be added through branch line construction
and otherwise. So far as I can see now, there will be no hitch in the plans
for Grand Trunk Pacific to take over the National Transcontinental (the
line built by the Dominion Government between Winnipeg and Moncton,
N. B.). ' .

Notes.—A London cable is quoted as saying that the com¬

pany is issuing £1,500,000 5% five-year notes at 98. (One re¬
port describes these as equipment notes.)—V.96, p. 1629* 1292.
Grand TrunkWestern Ry.—Authorized.—TheMich. RR.

Commission on July 10 authorized the company to issue
$332,020 bonds. * „

In 1912 $7,339,616 bonds were authorized to be sold. These are now
held in the treasury of the Grand Trunk Ry.—;V. 96, p, 1700. ,

Gulf Line Ry.—Sale.— .

See Georgia Southern & Florida Ry. above.—V. 95, p. 480.

Hawkinsviile & Florida Southern Ry.—Guar. Bonds.-—
See Georgia Southern & Florida Ry. above.—V. 84, p. 1247.

Hudson & Manhattan RR.—Readjustment^ Completed—
Voting Trustees—Directors.—In accordance With tne plan
declared operative last Saturday, all the common and pref.
stock which has assented to the plan (about 95 3^%) is placed
under a voting trust agreement. The following unusually
strong management is announced:
Voting Trustees.—Charles Francis Adams 2d, Treasurer of Harvard

University, Boston; Felix M. Warburg, of Kuhn, Loeb & Co.; Albert H:.
Wiggin, President of Chase Nat. Bank, New York. ,

New Directors.—George W. Davison (Vice-Pres. Central Trust Co.;
N. Y.), Jerome J. Hanauer (of Kuhn, Loeb & Co.), Alexander J. Hemphill
(Pres. Guaranty Trust Co., N. Y.), John W. Platten (Pres. U. S. Mtge. &
Trust Co., N. Y.) and W.. H. Williams (Vice-Pres. Delaware & Hud¬
son Co., N. Y.). , s • ,■ v-\, , .-V.'. . '

Old Directors Replaced.—W. G. McAdoo, Frank O. Briggs (deceased)
W. M, Barnum, Frederick B. Jennings and John G. McCullougb., ...
Old Directors Re-elected.—Lewis L. Clarke (Pres. Amer. Excb. Nat. Bank,

N. Y.), Pliny Fisk (Harvey Fisk & Sons), Wilbur C. Fisk (President),
Elbert H. Gary (Chairman of Board U. S. Steel Corp.), Richard W.
Meirs, Philadelphia, Pa., and Walter G. Oakman, Pres. Hudson Cos.,N.Y. •

Outlook.—The following authoritative statement is made:
With the consummation of the plan the company has been placed in a

very strong position financially, and, with its constantly increasing business^
should pay very substantial interest on its new adjustment income bonds.
See V. 97, p. 117.

Iowa & Omaha Short Line RR.-—Receivership.—Judge
Wheeler in the District Court at Council Bluffs, Ia.^V on
July 10, on application of the bondholders, appointed
August F. pammrow, Cashier Treynor Savs. Bank, receiver.
The road extends from Council Bluffs to Treynor, 12 miles. There are

said to be about $175,000 6% bonds outstanding/dated June 10 1909, on
which no int. was ever paid. The road was built by farmers along the line.
Kansas City Ry. & Light Co.—Prospects ofSettlement.—

Arthur S. H. Jones, 25 Broad St., N. Y., has received two
letters from Mayor Jost of Kansas City, Mo., in regard to
his proposed franchise settlement (see terms, V. 97, p. 49).
In the second letter, dated June' 24, the Mayor says:
There has been some progress made toward the settlement of the street

railway problem here and I feel very much encouraged. The Inter-City
Viaduct question (V. 96, p. 1773) will not enter into the street railway
negotiations, but will be taken up later and handled as an independent

Eroposition. (The proposed plan, it. is stated, would enable all the presentondholders and noteholders to get par and interest.]—V. 97, p. 49.

Louisville & Nashville RRListed.-—The New York
Stock Exchange has listed $4,500,000 additional Atlanta
Knoxville & Cincinnati Division 4% bonds, making the total
amount listed $24,745,000 (V. 96, p. 1022, 716).
Earnings For 10 months ending April 30: 4 .

Ten Operating ' Net : Taxes Other Fixed Balance,
Months— Income. Revenue. Accrued. Jncome. Charges. Surplus

... $ -V*,.;. $ .. V.$ , $ - $v
1912-13.i49,726,295 13,077,504 1,555,416 2,845,332 6,129.605 7,877,814
1911-12-.47,214,648 14,451,388 1,545,570 —
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The total surplus Apr. 30 1913, after deducting semi-annual dividend
No. 67 (3)4%). paid Feb. 10 1913, $2,100,000, and making sundry debits
and credits, $42,880,834.
Bonds Called.— '

Twenty-five ($25,000) 1st M. 6% bonds of the Pensacola division of
1880 for payment at 105 and int. on Sept. 1 at company's office, 71 Broad¬
way, New York City.—V. 96, p. 1489.

Manchester (N. H.) Trac., Lt. & Pow. Co.—Merger.—
See Nashua Light, Heat & Power Co. below.—V. 97, p. 117.

Mineral Range RR.—Notes Authorized.—The Michigan
RR. Commission on July 10 authorized the company to
issue $115,000 notes.—V. 73, p. 785.
Nashville Chattanooga & St. Louis Ry.—Listed.—The

New York Stock Exchange has authorized to be listed on and
after Aug. 2 $6,000,000 additional stock, which was offered
to stockholders at par, on notice of issuance in exchange for
outstanding temporary receipts, making the total authorized
to be listed $16,000,000.
Earnings.—For ten months ending April 30:

Ten Operating Net Oper. Taxes Other Fixed Divs. Balance,
Mos. Revenue. Revenue. Accr'd. Income. Charges. (6 Mos.) Surplus.

* , *' $ i'" $ $ $ $
1912-13 11,111,544 2,476,567 256,242 473,555 1,324,051 349,463 1,020,366
1911-12 10,161,867 2,381,245 250,094 -

, ------
Total surplus April 30 1913, after sundry minor credits and debits,

$9,044,855.—V. 96, p. 554.

National Railways of Mexico.—President Intends to
Resign.—Press dispatches from Mexico City on July 15
stated that Pres. E.N. Brown had asked for a special meet¬
ing of the board to select his successor, although requested
by President Huerta of Mexico to remain in office. Pres.
Brown is quoted as saying: v
"
Under present conditions success for and with the railways seems impossi¬

ble, and I do not feel that, in justice to my high reputation, I should remain
and go down with the properties. The Government owns the majority of
the stock, and as it apparently sees fit to dictate to the management of the
railways a certain line of policy which the management feels will not allow
the properties to be successfully operated, I thought it best to ask the
directors to relieve me of my position." •'
With President Brown there will retire, it is stated, Gen. Mgr. Clark

and possibly C. R. Hudson, V.-Pres.; J. M. Reid, Chief Engineer of Con¬
struction, and several other American officers.
[The points at issue appear to have been whether Government officials

should be allowed to interfere with the conduct of the company's affairs
and whether the policy of former Minister of Finance Limantour for the
gradual "Mexicanization" of the system shall be continued unmodified.
There is thought to be a possibility that the Government will yet accede
to the stipulations of Pres. Brown in these matters.]-
■A dispatch from Mexico City says that Pres. Brown will remain in office
until the selection of his successor. ' ' j
Note Issue—Provision for Bond and Note Interest.—The

deed of trust securing the £6,000,000 ($29,160,000 of U. S.
gold) 2-year 6% secured gold notes dated June 2 1913, of
which $26,730,000 were recently offered to the public at 97
.and int. (V. 96, p. 1629), having been sold to provide for the
$23,000,000 notes due June 1 and Nov.15 1913, and for other
corporate purposes, gives the company authority to apply the
proceeds of the total authorized issue as follows: : •

Purposes to which the Proceeds of the £6,000,000 ($29,160,000) 2-Year 6%
Secured Gold Notes May be Applied.

a. Cancellation of $10,000,000 2-year notes due June 1 1913.-$10,000,000
b. To or toward the payment of interest due July 1 1913 on

Prior Lien bonds and (or) the interest payable Oct. 1 1913
on the Guaranteed General Mortgage bonds, not to exceed 1,700,000

jC. To payment of $13,000,000 6% one-year notes Nov. 15 1913
or to their purchase prior tomaturity at not above a 4)4 %
interest basis for dollar notes and not above par less a
discount of 4)4 % per an. on sterling and reichsmarks bills,

• the railway agreeing in the case of dollar bills so purchased
at more than par to pay to the trustee the difference be¬
tween par and the amount paid therefor (with the right
to apply thereon any interest on moneys on deposit with
the trustee and to offset same with any discount on sterling
and reichsmarks bills theretofore purchased) , 13,000,000

id. To payment of interest due (1) Nov. 15 1913 on the one-

year notes, and (2) Dec. 1 1913 on the notes of this issue
or, if not so applied, (3) to interest due Jan. 1 1914 on the
Prior Lien bonds — __any residue

—V. 96, p. 1629, 1840. v
.. > • \

New Orleans Texas & Mexico RR.—Permanent Receivers.
• Judge Rufus E. Foster in the U. S. District Court at New Or¬
leans on July 9 appointed John D. O'Keefe of New Orleans
;and Frank Andrews of Houston, Tex., permanent receivers
for this subsidiary of the St. Louis & San Francisco RR.on
•application by the New York Trust Co., the mortgage trus¬
tee, which stated that some $28,582,000 bonds of the $50,-
000,000 authorized by the mortgage, had been issued.

Securities Pledged under Said Mortgage— Stock. 1stM. 6% Bds.
Beaumont Sour Lake & Western Ry. (118m.)__$84,100(all) $2,057,825(all)
Orange & Northwestern Ry. (61 ^ miles) 63,000(all) l<066,946(all)

' Mr. Andrews was recently appointed receiver of St. Louis Brownsville &
Mexico Ry. Co. (V. 97, p. 117), and his appointment Wednesday brings all
of the South Texas lines of the Frisco under his supervision and manage¬
ment. Mr. O'Keefe is a New Orleans banker.

Thos. H. Ball, of Houston, at New Orleans on July 10 said:
g" Because of the embarrassment of all lines affiliated with the Frisco Sys¬
tem, the creditor's bill was filed byme in New Orleans, a receivership being
inevitable. The N. Y. Trust Co., trustee for the bondholders, could not
have its counsel here in time to take action; therefore, Mr. A. D. Lightener,
Vice-Pres. of the New Orleans Toxas & Mexico RR. Co., was appointed
temporary receiver. On yesterday the trustee filed its bill asking for per¬
manent receivers, and to-day I asked and received permission to dismiss
the creditor's bill, and Judge Foster, upon the bill of the trustee, appointed
Frank Andrews and John D. O'Keefe permanent receivers.

On the same day Judge Burns in the Federal Court at Houston, upon a
bill filed by the trustee, appointed the same receivers for the Beaumont
Sour Lake & Western Ry. Co. and the Orange & Northwestern RR. Co.,
the connecting lines in Texas.
Mr. A. D. Lightener, the executive officer in charge at New Orleans,

will be in charge of the operations and the traffic of the New Orleans Texas
& Mexico RR. Co., under the direction of the receivers.—V. 96, p. 117.

||New York Central & Hudson River RR.—Investigation.
—The U. S. Senate on July 10 adopted the resolution intro¬
duced by Senator Norris of Nebraska directing the Inter-
State Commerce Commission to investigate and report on
the proposed new bond issue, limited to $167,102,400 4s,
due Feb. 1 1998, per plan V. 96, p. 1424.
"That the Inter-State Commerce Commission be instructed to investi¬

gate, if it has not the information now in hand, and report to the Senate
all the facts and circumstances connected with the proposed issue by the
New York Central & Hudson River RR. of 4% mortgage bonds for $167,-
102.400, for the purpose of taking up outstanding 3)4 % bonds now existing
against said railroad and stock of the Lake Shore and Mich. Cent, railways.

That the Commission be instructed to furnish the Senate with the date
and amount of all said 3)4% mortgage bonds, the reason for their issue,
when they mature, whether the issuing of the said 4% bonds for the said
3M% bonds will not be an unwarranted and illegal capitalization of said
railroad, whether the proposed consolidation of said railroads involved in
the said proposed issue of 4% bonds would be unwarranted and unlawful,
and whether the increase In the rate of interest thus proposed by the issuing
of said 4% bonds Is necessary, even though the consolidation of said rail¬
roads is unobjectionable."—V. 96, p. 1773.

New York New Haven & Hartford RR.—Pres. Mellen
Resigns.—Charles S. Mellen on Thursday presented his
resignation as President of the road and of all its subsidiary
companies, effective at the pleasure of the board, but not
later than Oct. 1. The resignation was formally accepted
yesterday, as stated in this official announcement:
In a conference with a committee of the board, Mr. Mellen stated that

in his opinion a condition existed that was full of disquieting possibilities
for the New Haven and its allied property. That it was useless to discuss
the reason for or the causes of that condition. That it had to be met, and
the only way it could be met, having proper consideration of the property,
was by his resignation. That he felt that everything that he had done
was and would in time be justified. That there was a question whether if
he remained to work the problem to that justification, it would not be still
further embarrassed. Therefore he resigned. A
The committee, after considering Mr. Mellen's statement, accepted his

conclusion with great reluctance and at the same time with full aopreciation
of his work. The resignation was accepted to take effect upon the aDpoint-
ment of his successor, and the committee was instructed to consider the
selection of such successor.

The members of the committee are J. P. Morgan, Theodore N. Vail,
Samuel Rea, William Skinner, Edward Milligan and Robert W. Taft."

Regulations Respecting the Selection of Engineers.—
It was annouiiced on Wednesday that the company had restored its rule,

operative until the committee of engineers protested against it last Decem¬
ber, that two years' road experience shall be the minimum qualification for
operating through trains; also that every engineer assigned to passenger
trains must have his qualifications of service and competency well attested.
—V. 97, p. 117.

Northern Ohio Traction & Light Co .-^-Application.—
The company on July 14 applied to the Ohio P. S. Comm.
for authority to issue $360,000 additional pref. stock (the re¬
mainder of the $3,000,000 issue) and $2,680,000 bonds, of
which about $2,200,000 to be used as collateral for an issue of
$1,500,000 serial 6s maturing in annual installments in
the next 9 years to fund floating debt.
If the application is granted, the company will, it is said, call and retire

at 102 $700,000 collateral trust 6s due in varying annual installments on
Nov. 1 to 1918; of the issue $800,000 6s are outstanding, but $100,000 matures
Nov. 1 next.—V. 96, p. 1365.

Northern Pacific Terminal Co., Oregon.—Bonds Called.
■ Forty-four ($44,000) 1st M. 6% gold bonds for payment at 110 and int.
on Aug. 4 at Farmers' Loan & Trust Co., N. Y. City.—V. 96, p. 203.

Oakland Antioch & Eastern Ry.—Probable Assessment.
—Walter Arnstein, in charge of the financial operations of the
company,says that,while the RR. Commission has author¬
ized the company to issue $1,000,000 bonds fo|* additional
equipment and necessary facilities to handle the: business of
the road, which is beyond estimates made when the line was
first planned, many of the largest stock and bond holders
have expressed the opinion that they would rather pay $5
a share assessment on the stock (outstanding amount $10,-
000,000), which would realize $500,000. The directors will
probably authorize the assessment at their next meeting.
The earnings for the first month of operation showed: Gross revenues,

$17,162; operating expenses, $10,098; operating revenues, $7,064. When
the line begins through operation to Sacramento, in August, there is ex¬

pected to be a large increase. •
The company has a contract for trackage over the Key Route tracks

between Key Route Pier and 40th St. and Shatter Ave-., Oakland, und^r
which the company will pay the full fare of 10 cents and the full commuta¬
tion fare of 5 cents on passing over the Key Route tracks. The Oakland &
Antioch's business was not to be less tban 50 cents a car, but since the open¬
ing of the line the minimum has, it is stated, been $3 a car. In return for
that, the Key Route is to furnish the tracks, the electric cars and the
equipment, if necessary. ■ .

The company has an agreement with the Great Western Power Co. to
furnish it for 10 years with electric power in any part of the State,: While
the terms of the latter contract are not now considered advantageous,
it is believed that it will ultimately be so.—V. 97. p. 118. . ^ * • .

Ozark & Cherokee Central Ry.—Page Committee Asks
Deposits.—A. B. Leach & Co. announce that the experts sent
to examine the property have completed their report, and
that, from the information contained thereip, it is believed
for the best interest of all holders of the 1st M. 5s, due Oct.l
1913, to deposit their bonds with the Page protective commit¬
tee, of which A. B. Leach has become a member. See adv^
The committee has extended until Aug. 1 the time for the deposit of the

bonds with Girard Trust Co., Phila., or Columbia-Knickerbocker Trust
Co., N. Y., depositories. Committee: E. S. Page, Howard Bayne, Robert
C. Drayton, A. B. Leach and Robert L. Montgomery. (See St. Louis &
San Fran, in V. 96, p. 1557, 1630, 1703; V. 97, p. 118.)—V. 85, p. 531.

Pacific Gas & Electric Co.—Application.—The company

has, it is reported, applied for authority to refund existing
short-term notes aggregating $569,000.—V. 97, p. 118, 55.

'

Pennsylvania RR.—Me of B. cfc 0. Holdings.—'
See Union Pacific RR. belowV. 97, p. 118, 50.

Pennsylvania Company.—Sale of B. & 0. Stock.—
See Union Pacific RR. below.—V. 96, p. 1360.

People's Railway Co., Dayton, O.—Reported Merger
Plans.—Plans, it is reported, are under way for an amal¬
gamation by purchase or lease of the lines of the company,
the Oakwood Street R.R., the Springfield & Xenia Southern,
the city lines of the Ohio Electric and the Dayton Street
Ry. (V. 86, p. 1530).
Philadelphia Baltimore & Washington RR.—Sale

of B. & 0. Stock.—
See Union Pacific RR. below.—V. 96, p. 1090.

St. Louis & San Francisco RR.—Deposits of Bonds of
Ozark & Cherokee Central Ry.—

See that company above and advertisement on another page.

• Listed.—The New York Stock Exchange has listed $5,-
961,000 Bankers', Trust Co. certificates of deposit for Gen¬
eral LienM. 15-20-year5% bds., with authority to add $34,-
063,000 on notice of issuance in exchange for outstanding
bonds, making total authorized to be listed $4,024,000.
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It is understood that the total amount of General Lien 5s already deposit¬
ed under the Agreement with Speyer & Co. in New York and in Europe
to date is over $25,000,000. No call has as yet been made for the deposit
of the French bonds, amounting to $23,000,000. It will be seen, therefore,
that of the remaining balance, a clear majority of the bonds has already
been deposited under the Speyer agreement.
New Receivers for Some of New Orl. Tex. & Mex. Div. Lines.
See New Orleans Texas & Mexico RR. above.

Investigations.—Mons. De Peyster has been appointed by
the French Minister of Finance as his agent to collect in¬
formation in the United States regarding the Gen. Lien 5s.
The Inter-State Commerce Commission announced on

July 16 that it would proceed with the investigation of the
St. Louis & San Francisco RR. as required by the resolu¬
tion passed by the U. S. Senate on July 10.
The Investigation, it is stated, will cover all of the facts concerning the

purchase of the Chicago & Eastern Illinois and all the circumstances leading
up to the receivership and the progress of the receivership to date.—
V. 97, p. 50. 118.

San Pedro Los Angeles & Salt Lake RR.—Authorized.—
The Cal. RR. Commission on June 25 authorized the issu¬
ance of $1,119,000 1st M. 4% bonds for the purpose of gen¬
eral betterments and improvements and the purchase of new
equipment worth approximately $500,000.—V. 97, p. 50.
Southern Pacific Co.—Preliminary Report 1912-13.
See "Annual Reports" on a preceding page.

Offering of Certificates of Interest in $88,357,600 Stock.—
See Union Pacific RR. below.—V. 97, p. 50.

Southern Ry.—-Equipment Trusts Sold.—The company
has sold to Potter, Choate & Prentice and Drexel & Co.
$1,610,000 5% equipment trust notes dated Aug. 15, matur¬
ing $88,000 semi-annually from Feb. 1914 to Aug. 1923 incl.
The bankers have re-sold the notes on a 5%% basis. The
company made a cash payment of 20% on account of the
equipment.
The proceeds of the notes are to be used to purchase 25 locomotives

recently ordered, 1,500 coal cars and 150 stock cars.—V. 96, p. 286.

Suburban RR. of Chicago.—Sale.—Judge Petit in the
Circuit Court on July 12 ordered the sale of the lines of the
Suburban Tract. Co.. now in the hands of receiver Schmidt.
A strike has been in effect on the lines of the company and of the County

Traction Co. since July 4.
A deal involving the sale of the properties of the two companies Is

expected to be completed shortly and the strike ended by the pay¬
ment of the Increased wage scale; The new owners, it is said, will extend
several of the lines and make other improvements. President Schmidt
was quoted as saying this week: "I do not feel free to give the names of the
meh-who are negotiating for the properties; the deal is practically finished,
but the^e are some deatils which will have to be cleared up before the formal
transfer is made."—V. 95, p. 1404.

Tennessee RR.—Receivership.—Bird M. Robinson of
New York was on July 1 appointed receiver on a bill filed by
the New River Lumber Co., a creditor of the company. The
total liabilities, in addition to the bonded debt, are stated to
be $30,000.—V. 95, p. 49. . "

Third Avenue Ry., N. Y —Earnings—Interest on Income
Bonds.—For the six months ending June 30 1913 the gross
earnings of the system show an increase of $572,756, compared
with the same period in 1912, and there was a surplus after
all charges prior to the interest on the 5% Adjustment In¬
comes of $954,733, as against $506,909 in 1912. President
Whitridge therefore has recommended the payment on Oct. 1
of the full 2H% for the late half-year on the Adjustment
Income bonds, calling for $563,400,'and leaying a balance
(subject to adjustments) of $391,333, or equal to over 2Y\%
on the capital stock. The first distribution on the incomes
was 134% April 1 for the half-year ending Dec. 31 1912. ,

INCOME ACCOUNT JUNE 1913 (SUBJECT TO ADJUST.) AND 1912—
RESULTS FOR HALF YEAR.

(1) Month 1913. 1912. Deductions— 1913. 1912.
of June— ' $ - $ Interest on: $ . $

Operating revenue..999,571 869,003 1st M. bonds 45,773 47,470„
Operating expenses. 518,839 583,303 1st Ref. bonds.__ 52,633 52,633
Taxes _____ 69,789 56,484 Adjust, bonds.__ 93,900

— — Receiv. certifs... 2,993
Operating income.410,942 229,216 Notes.., 16,182 6*750

Interest revenue 19,803 21,849 Sinking fund, &c_._ 5,177 4,802
'• rr- Depreciation 42,500 30,000
Gross income 430,745 251,065

^ ~~
Surplus for June after deducting in 1913 interest on Adj.Inc.174,579 106,417

(2) Half-Year ending June 30— ' " • ; •
Net income after fixed charges, but before deducting $ $
income interest._ _ 954 J33" 506,909

Deduct interest on Adjustment bonds .563,400 * None
f*

gjw- —-—-
Surplus income six months ended June 30 1913 (subject
to adjustments), in June, $174,579; May, $115,359;
April, $64,438; March, $71,817; total, $426,193, less .

- deficit in Feb. $229 and in Jan. $34,632__-:_ _ig391,333 506,909
Digest of Remarks ot Pres. Whitridge July 16 ("Fin. America")
The above figures include receipts and profits of the Belt LineRailway

Corporation from March 22, and are in a small degree estimated, but the
total will not be substantially affected by any changes. •

The Belt Line property was purchased at a total cost of $2,439,639. The
P. S. Commission authorized the sale of $1,750,000 5% bonds at not
less than 95. They havenot yet beensold. Thepurchase has been carried
on a note of the Railway Co., which falls due on Oct. 1. I have arranged
for an extension of that loan, together with an option on the bonds, for a
further period of 6 months from Oct. 1, and have agreed to pay on account
of the principal of that note the sum of $500,000. The earnings of this
property have exceeded my expectations, and the interest on the bonds
authorized by the Commission has thus far been earned twice over, and, so
far as I can see, the property promises to pay a handsome income on the
total cost of the investment.
I also submit a statement showing the items of capital expenditure for

which Refunding bonds might under the terms of the mortgage properly
be issued. I do not, however, at this time, recommend that any applica¬
tion be made to the Commission for such issue, as a sale at present prices
is not to be thought of. The item for the New York City Interborough
securities has been partly paid, so that the amount now due is only $1,000,-
000, and $500,000 will be paid on account of the Belt Line note on Aug. 25.
We have cash enough to pay for all the budget expenditures mentioned
in my last report, and for so much of these capital expenditures as will fall
due during the current year.
ft*In addition to these items, however, rn application will be made to the
Commission (a) for the issue of a sufficient amount of bonds to purchase
the Mid-Crosstown Railway; (6) to readjust the affairs of the Dry Dock
road. A cash offer was made for tne property of the Mid-Crosstown,'
but the bondholders would not even listen to it. Subsequently, we made
another offer for $500,000 of its bonds, which the Mid-Crosstown people
arelwilhng to accept if the Commission would permit us-to carry It out

(Compare V. 95, p. 1403; V. 94, p. 487.) The readjustment of the affairs
of the Dry Dock road is of such a character that the holders of the certifi¬
cates of indebtedness have arranged to undertake to get the assent of the
Commission for the new mortgage. (V. 96, p. 1628; V. 97, p. 116.)
During the last week a sweeping decision in favor of the company has

been rendered by the Appellate Division of the Supreme Court, sustaining
its contention with respect to franchise taxes still in dispute, and unless
the authorities choose to prolong the litigation by an appeal to the Court of
Appeals, this will probably enable me to pay the residuum of all the fran¬
chise taxes, for which the cash is on hand in our interest and tax account.
This, I trust, ends my controversies with the public authorities.

Securities of Belt Line Ry. Corporation.— . . • . -

See that company above.

Assessment Reduced.—The Appellate Division of the Su¬
preme Court in this city on July 10 handed down a decision
reducing the assessment as fixed by the State Board of Tax
Commissioners on the special franchises of the company for
the year 1910 from $7,920,000 to $5,493,695, and that on
the Kingsbridge Ry. from $759,000 to $629,301.
Justice Gavegan, at Special Term, had found that, while the assessments

as made represented the full value of the special franchises as found by the
State Board of Tax Commissioners, the actual value of the special franchises
of the Third Avenue Ry. determined by the net earning rule, so-called,
was $10,863,807, and those of the Kingsbridge Company $1,033,513 30,
and that, therefore, the assessment as made only represented about 73%
of the actual value of the special franchises. Justice Laughlin, who wrote
the opinion, which was concurred in by all the other Justices, held that the
companies are entitled to have the.ssessment reduced to 89% of the value
as determined by the State Board, in order to equalize them with real
property assessments, which are on the basis of that percentage of the
actual valuation, in accordance with the rule as authoritatively settled by
the Courts.—V. 96, p. 1841.

Tidewater & Southern Ry.—Electrification.—All of the
poles for the overhead electric circuits had, it was announced,
been placed between Stockton and Modesto on July 12 and
wire-stringing was expected to be started.
It is expected that the road will be electrified within a few months and

the old steam equipment disposed of. • ', . -
Work has been started on the bridge across the Mormon channel at Pil¬

grim Street, Stockton, and as a large force ofmen is engaged in construction
work, the company, it is said, will before long be using its own tracks into
Stockton instead of coming over the Western Pacific, as at present.—
V. 96, p. 1274. ; - \
Union Pacific RR.—Option to Subscribe.—Pursuant to the

decree recently entered, the Union Pacific RR. Co. and the
Oregon Short Line RR. Co., by adv. on another page, now
offer for subscription to all stockholders of the Union Pacific
RR. of record Aug. 7 1913 the right to subscribe for certifi¬
cates of interest in 883,576 shares of the capital stock of the
Southern Pacific Co. to the extent of 27% of their holdings
of Union Pacific stock, pref. or common. The date on which
the right of subscription will terminate, the price of subscrip¬
tion and the date when payment must be made will be here¬
after announced by a further circular, to be mailed to regis¬
tered stockholders and published for three consecutive days
in N. Y. and London.- Subscription warrants will be, issued
as soon as possible after Aug. 7 1913. , •

Fractional warrants desired by stockholders to complete full shares or
fractional warrants which the stockholders desire to dispose of must be
bought or sold in the market, as the Union PacificCo.will not sell or pur¬
chase such fractions. After three days prior to the date, on which the right
of subscription shall terminate, all fractional warrants will be void and of
no value. The subscription warrants must be surrendered to the Central
Trust Co., 54Wall St., N.Y., or at theoffice of its agents, Baring Bros. & Co.,
Ltd., 8 Bishopsgate, London, on or before the date on which the right of sub¬
scription shall terminate, accompanied by payment of the first installment
or the full amount payable, with checks or drafts drawn to said trust co.
or its agents in N. Y. or London funds, as the case may be. See also
rights attaching to certificates; of interest in adv. and in V. 97, p. 50.

Preliminary Annual Statement, 1912-13, of Southern Pdc.Co.
See "Annual Reports" on a preceding page.—V. 97, p. 50.

Exchange of $38,292,400 Southern Pacific Co. Stock-for
B. & 0. Holdings of Penn. RR. System.—The Pennsylvania
RR. Co. on Wednesday issued the following (V. 97, p. 50).\
The proposed transaction having been approved by'the U. S. Courts

and Maryland P. S. Commission, the Pennsylvania RR. Co. to-day
delivered to representatives of the Union Pacific RR. the entire holdings
of the system in the stock of the Baltimore & Ohio RR. Co.
Common stock of the B. & O., formerly held by the Pennsylvania and

allied lines, was sold at par and a like number of shares of . the Southern
Pacific were purchased at par. Preferred stock of the B. & O, was sold
to the Union Pacific for $80 per share, the Pennsylvania companies pur¬
chasing in return an equivalent value of Southern Pacific stock at par.
The total Southern Pacific stock thus purchased by Pennsylvania companies
was 382,924 shares. Total amount of B. & O. stock sold by the Pennsyl¬
vania was 212,737 shares of preferred and 212,736 shares of common Stock.
The actual money consideration was $80, which Union Pacific paid for an
odd share of B. & O. preferred.
The annual dividend at present rates on Southern Pacific stock pur¬

chased by the Pennsylv ania is $2,297,544. On this stock there are 15
days' of accrued dividend from July 1 to date. This will be adjusted £when
the Pennsylvania receives the Oct. 1 dividend by payment to the Union
Pacific of $95,731. The annual dividend on the B. & O. stock sold to the
Union Pacific is $2,127,364. B. & O. pays its dividends on both common
and preferred semi-annually on March 1 and Sept. 1. On Sept. 1, there¬
fore, Union Pacific, on receiving the B. & O. dividend, will return to the
Pennsylvania ninortwelfths of $797,760 of the total, amount received, to
cover the period from March 1 to July 16.
B. & O. Stock Sold by Penn. RR. Lines to Union Pacific RR. Co.—Southern

Pacific Stock (with $80 cash) Given in Exchange.
—B. & O. Stock to U. P.— South. Pac.

Preferred. Common. to Penn.
Pennsylvania RR. Co_ $14,273,700 $5,725,000 $17,143,800
Phila. Bait. & Wash. RR 1,000,000 1,048,700 1,848,700
Northern Central Ry. Co 1,000,000 1,048,700 1,848,700
Pennsylvania Co 5,000,000 13,451,200 17,451,200

Total $21,273,700 $21,273,600 $38,292,400

Bookkeeping Approved.—The company on Thursday gave
out a statement showing the baselessness of the charges of
"dubious bookkeeping" (see V. 97, p. 90) in part as follows:
David Lamar has testified that his attack upon the balance sheet of the

Union Pacific System for the fiscal year 1901 was based on statements made
by Thomas Gibson in two market letters dated Nov. 23 and 30 1910.
Mr. Gibson, who disavows any connection with Lamar, acknowledges

the error of his former statements in a letter dated July 12 1913, saying
(in brief): "I did not use the word 'forgery' in the documents published
nor infer that any one had lost a copper cent by the alleged elimination
of liabilities. I simply characterized it as 'dubious bookkeeping*. After
a careful re-examination of the balance sheets in question, I am convinced
that I was wrong. I have no reason to doubt that the balance sheet of
1901 correctly gave the financial position of the system."

Digest of Letter, from Price, Waterhouse & Co., July 14 1913
In August 1901 we were requested to suggest a form of consolidated

balance sheet for the Union Pacific System.
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In examining the report for the year 1899-00 we found In the balance
sheet under ."cost of road And equipment" all capital assets of the Oregon
Short Line RR. Co. and the Oregon RR. & Navigation Co. and under
"bonds and stocks owned'% the bonds and stocks of these two roads owned
by the Union Pacific and its proprietary companies, the par value of these
stocks being also included among the liabilities. We recommended that
this duplication be discontinued and that stocks and bonds of the Oregon
Short Line and the Oregon RR. & Nav. Co. owned within the system,
amounting June 30 1900 to $82,706,534, should be eliminated from the
assets in the balance sheet and that the corresponding liability be eliminatedfrom the stock liabilities. The consolidated balance sheet of June 30 1901
was prepared in conformity with this recommendation and, in our opinion,
correctly stated the position of the Union Pacific system towards the public.
The statement in Mr. Thomas Gibson's market letters on Nov. 23 and

Nov. 30 1910, that "all this duplication of liabilities, amounting to $82,-
706,534, was eliminated, but the corresponding duplication of asets was
not eliminated" is untrue and based on an entire misapprehension of the
accounts.—V. 97, p. 50. f

. Union Station in Chicago.—Expert Appointed.—The
Chicago City Council has selected John F. Wallace, President
of the engineering firm ofWestinghouse, Church, Kerr & Co.,
37 Wall St., N. Y. C., as its expert adviser on the future rail¬
way terminals of the city, including the location of passenger
and freight terminals, possible consolidation of rights-of-
way, the question of whether there should be a union terminal
or separate stations for different groups of roads and the for¬
mulation of a policy which the city can follow in the future.
Mr. Wallace has been prominent in engineering for many years, havingbeen formerly chief engineer and later Vice-President of the Illinois Central

RR., and in 1904 was appointed chief engineer of the Panama Canal,
for which he created the initial organization. He formerly lived in Chicago
and is thoroughly familiar with the terminal situation there.. Westing-
house, Church, Kerr & Co. have also had aTbrqad^experience in terminal
design and construction, their work including some of the largest terminals
in the country, particularly the South Station at Boston, the terminal at
St. Louis, the Canadian Pacific Ry. terminals at Winnipeg and Vancouver
and the Pennsylvania RR. terminal in New York City.
United Light & Rys., Grand Rapids, Mich.—Status —

Pres. Frank T. Hulswit, July 10, reported in brief:
It is of interest to note the growth of your organization from the 12 mos.

period endiiig June 30 1912 up to and including the 12 mos. endingMar. 31
1913, this being the period during which your company acquired a largenumber of properties. No additional properties have been acquired since.

Earnings of Subsidiary Companies for Twelve Months' Periods.
, 12 Months ending— „ Gross. , s Net. Int.&Div. Net Profit.(1) June 30 1912 — ^.-$4,480,570 $1,825,276 $934,322 $890,954

(2) Sept. 30 1912 _' 4,542,247 1,872,797 .......

(3) Dec. 31 1912- _ 4,672,055 1,952,799 ________

(4) Mar. 31 1913____ 5,497,598 2,282,981 1,037,858 1,245.123
Increase of (4) over (1) .22.7% _ 25% • ■ 11% 39.8
"Interest and dividend charges" here include interest on notes outstand¬

ing at the respective periods and all charges are figures on the assumptionthat the principal amount of the securities were outstanding for the entire
12 months period. . . ^

On June 30 1912 the company had outstanding its own securities, namelyfirst pref., 2d pref., common stock and bonds, of a total of $18,319,597.
On Mar. 31 1913 additional securities having been issued for the purchaseof properties and the liquidation of debt, the amount outstanding was.
$21,706,890, an increase of 18.5%. The interest and dividend chargesof the company thus increased 21.6%, while the surplus remaining afterall dividend disbursements (figuring common stock dividends at 4% onthe amount outstanding for the respective periods) increased from $38,543to $208,556, an increase of 447%. Your company had on its books 267
stockholders Jan. 1 1911, 500 Jan. 1 1912 and 1,800 July 1 1913. [Compare
statement and map on pages 60 and 61 of "Elec. Ry. Sec."]—V. 96, p. 1490.
United Properties Co. of Cal.—Protective Measures.—
See United Light & Power Co. under "Industrials."
Suit.—Frederick H. Cartwright, holder of 5,034 shares in

the company, has brought suit in San Francisco to compel
F: M. Smith, under terms of alleged agreements with Tevis
& Hanford, dated Oct. 25 1910 and Sept. 1911, to turn over
to the United Properties Co. sufficient additional stock of
the companies named below to make up with the amount's
heretofore conveyed by him (see Oakland Railways in V. 93,
p. 871) a full 75% of the stock of each, viz;:

Stock of— Issued. Conveyed. Demanded.
Oakland Traction Co., common_.__,_$10,875,000l$ll,313,800/ $263,630Preferred v ____ 7,075,000/ / - 1 1,866,330San Francisco Oakland &lCommon__ 5,000,0001 4,707,500/ ^—San Jose Consol. Ry__/Preferred._ 2,750,000/ \ 1,227,500In case the Court finds that Smith cannot now deliver the necessarynumber of shares to make good on his contract, the petitioner asks that he
be required to compensate the United Prop. Co. by paying cash damages.

, It was announced in March 1912 that the San Francisco-Oakland Ter¬
minal Railways had been formed by consolidation of four traction com-

§amies, including the two above-mentioned, but apparently the consoli-ation was at most only an amalgamation, the separate corporate existenceof the several companies being continued.—V. 97, p. 118.
Wabash RR.—Default.—The company, it is stated, will

default on Aug. 1 in payment of interest on the loan made to
retire $8,000,00Q Wheeling & Lake Erie notes which matured
Aug. 1 908, and which was extended several times, amounting
to $9,807,958 on June 30 1912; The interest was las^t paid
on Feb. 1, but the Court, it is said, has directed that the pay¬
ment due next month should not be made.
Intervention.—The Equitable Trust Co., as trustee for. the

mortgage securing the refunding 4% bonds, has filed a peti¬
tion in a friendly proceeding for leave to intervene in the suit
brought by the Central Trust Co. to foreclose the collateral
securing the $5,000,000 4notes, upon which there was a
default in principal and interest on May 1 last. t

The company desires to recover the value of $1,200,000 Pacific ExpressCo. stock, which was not provided for in liquidation of that company.The petition, it is stated, is a friendly one, and was filed to protectWabash bondholders in the event of the sale of other collateral for the notes
for an amount sufficient to pay the $5,000,000 and interest. In such an
event, lawyers point out, the trustees of the notes, the Central Trust Co.,would have no further claim against the Goulds or the Wabash directors
on account of depreciation in the express company's stock. It is thoughtthat the Court may order a receiver appointed to recover the value of the
$1,200,000 express company stock when the rest of the collateral is sold.
—V. 96, p. 1631.

Wages.—Amendment to Erdman Law.—
See "Banking, Legislative, Sec., News" on a previous page.—V. 96, p. 1775.
West Penn Traction & Water Power Co.—Earnings.—
For Year ended May 31— 1913. . 1912. L 1911.Gross

$4,056,802 $2,583,605 $2,073,294Net earnings (after taxes) $1,798,331 $1,264,628 $1,059,774Fixed charges —1,007,074 606,515 476,989Guaranteed dividends 235,000 235,000 235,000

Ba^^r?^S>T-3-Y--r-- $556,257.,X $423,113 / $347,7851 he mcrease in fixed charges is due to much construction work in the pastt?1? yhlch the revenue to, date has been ,necessarily small.,,, *The high-tension transmission line of the West Penn-system from Bur-gettstown to Weirtop, W. Va., has just been completed and before the end

of July the large plant of theWeirton Steel Co. will be connected therewith,making the fifth steel works operated in whole or part by West Penn power.The extension of the line from Weirton to Wheeling, about 27 miles, willbe completed shortly. The system on July 1 had, it is stated, contractssigned, but not then connected to its transmission lines, for oyer 4,500boreerpower, the estimated annual revenue from which is $90,000.—V. 96,

Western Pacific Ry.—New Officers.—B. F. Bush has
been elected President to succeed E. T. Jeffery, who resigned*and has been made Chairman of the board. Charles H:
Schlacks has also resigned as 1st V.-Pres. and director;
Mr. Bush is quoted:• ,"... «

- We're going to change the Western Pacific. We're going to spendmoney for feeders, extensions and betterments. We're going after thebusiness as keenly as we know how. We've got a lot of work before us,probably the most important being a change in the underlying securitiesof the Western. Millions will be spent on the Western Pacific, and mymost important work here will be to select terminal facilities on San Fran¬cisco Bay.—V. 95, p. 1747.

Wisconsin Minnesota & Pacific R.R.—Further De¬
posits.—The Wallace Committee gives notice that holders
of 1st M. 4s not already deposited under agreement of
Sept. 16 1912 may participate in the proposed sale of
bonds of this issue by depositing their holdings with Cent.
Tr. Co. on or before July 28. See V. 97, p. 51.

INDUSTRIAL, (GAS AND MISCELLANEOUS.
American Express Co., New York.—25% Dividend in

Stock of Wellsy Fargo <fe Co.—The directors on July 2 voted
that there be ratably distributed out of surplus to sharehold¬
ers of record as of July 31 1913 (and as soon as possible after
that date) 45,000 shares of the capital stock of Wells, Fargo
& Co. now belonging to the company, each shareholder to
receive one share upon each 4 shares of his American Express.
Extracts from Statement by Treasurer James F. Fargo, Juli^ 16 1913.
For some years prior to 1910 it was desired by this company to extendits lines and business to Pacific Coast points, as such an extension was

necessary to the proper and adequate conduct of its business in all its de¬
partments. The contract for express facilities on the lines of the UnionPacific RR. Co. was open in that year through the expiration of the existingcontract with another express company. . Your company entered into nego¬tiations for the contract and finally secured it, but not until it had agreedto purchase the stock of Wells, Fargo & Co. owned by the Southern Pacific
Co., then controlled by the Union Pacific Co.. The contract could not havebeen obtained unless that purchase was made, and it was made for that
reason only and with the Intention of ultimately distributing the stock
acquired to the shareholders of this company. , ... xAs the shareholders will in the future receive directly the dividends
declared on the stock of Wells, Fargo & Co. to be distributed instead of
indirectly through the semi-annual dividends declared by this companyfrom the income of its investments, it may be found necessary hereafterthat such semi-annual dividends be correspondingly reduced.—V. 96, p. 282.
American Malt Corporation—Authorized.—h ;
The stockholders on July 17 authorized the amendment of the articles

of incorporation referred to in V. 97, p. 52.

American Smelting & Ref. Co.—Investigation Pending.
Referring to the rumor that the Government is about to begin a suitagainst the company under the Anti-Trust law, a director is quoted as say¬

ing: "The Government is still looking into the affairs of the company, andthere is nothing new in the situation. We believe that no grounds will be
found for Governmental action, but you may depend upon it that when you
see a report alleging what the Department of Justice is about to do,you
may put that report down as one issued for stock-jobbing purposes.; The
Department of Justice makes no preliminary announcementsofsuitswhich
it is about to bring."—V. 96, p. 1023. ^

. American Water Works & Guarantee Co.—Share¬
holders Committee.—A committee consisting of Edmund C;
Converse, Albert H. Wiggin and Charles F. Brooker, re¬
quests, by adv..on aridther page, deposits of the pref. and
common stock at once with Bankers' Trust Co., depositary*
16 Wall St., New York. See advertisement, .

.

Earnings of West Penn Trauction & Water Power Co.—See
that company under "Railroads" above.—V. 97, p. 119.
British-American Tobacco Co., London.—Stock Auth¬

orization, (fee.—The shareholders will vote July 31 on (1)
increasing the authorized share capital from £11,000,000
(including £4,500,000 pref. shares and £6,500,000 ordinary
shares,., of which there is outstanding or has been sub¬
scribed £3,100,000 pref. and £6,254,000 ordinary) to
£14,500,000, by the Creation of 3,500,000 additional ordinary
shares of £1 each, ranking for dividend and in all other re¬
spects pari passu with the existing ordinary shares; (2) on
making the necessary changes in the articles of association to
permit thb issue of share warrants to bearer in place of
registered shares. Secretary A. M. Rickards says:
It is felt by the directors that with the constantly increasing business o

the company, it may in the near future be desirable to issue further ordinary
shares to the ordinary shareholders, and.whilst it Will not be necessary to do
so before the early part of next year, yet they prefer to be placed in the
position to make an issue, and therefore ask the shareholders to sanction
the increase now and thus save the expense of calling another meeting for
some Other day. Compare V. 95, p. 1743: V. 96, p. 1426, 1558, 1704.
Buffalo Mines Co.—Earnings.—

April 30 Total Transpor- Op.&Adm. Dividend Balance;
Year—■ .Income. talion,&c. Expenses. . Paid.u ' Surplus.

1912-13—-——$1,391,906 $133,041 $375,414 $650,000 $233,451
1911-12-————- 857.101 80,465 325,482 370,000 81,154
Canada Interlake Line, Toronto.—Offer for Stock —
A. E. Ames & Co. in circular dated at Toronto, Can., June 26, announced

that parties acting for the new Canada Transportation Lines, Ltd (Vr 96,
p. 1841) had agreed for a limited period to purchase any pref. shares de¬
posited with the Prudential Trust Co., Toronto, either for cash or for the
stock (common and 7% cum. pref.) in the new consolidated company, With
accrued dividend as follows:.
Offer for Each $100 Share ofPref. Stock— Cash. New Pf. Com:

If accompanied by the 15% bonus in common.—$107 50 or $100 and $25
If not accompanied by said bonuSL _ ^ 100 00 or 100 and 10
If the purchase or exchange shall not be completed on or before Aug. 15

1913. the stock will be returned to the trust company. While security
holders were free to exercise their choice, A. E. Ames 8c Co: are of the
opinion that the exchange of securities will work out advantageottsly.—
V. 96, p. 1704.

,

Canada Transportation Lines, Ltd.* Montreal.—Offer,
See Canada Interlake Line, Ltd., above.—V. 96, p. 1841;
Canadian Cat & Foundry Co.* Ltd.—Yew Bohdsr <fec.—
The company recently sold $500,000 lst.M. 6s to Royalty Securities

Corp. and Lee, Higginson & Qo. jointly, who. it is stated* placed the.blpck
in London. In May last the Royalty Securities Corp. placed in London
$900,000 7% partic. cum. pref. shares at £22 16s. per $100 share.
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Capitalization as Now Increased—
Ordinary shares

Authorized. Outstand'g.
$5,000,000 $3,975,000

— . 7,500,000 7,000,000
J66,093 re¬

deemed by sinking fund) 7,500,000 5,033,307

'% participating cum. preference shar
1st M. 6%. 30-year gold bonds (1939)

Information Derived from Official Sources in May 1913.
Annual capacity of plants,. 35,000 freight cars, 250 passenger cars

260,000 car wheels, 60,000 car axles, 206,000 steel bolsters, 200,000 steel
brake-beams, 100,000 steel couplers, 60,000 tons steel castings, 30,000 tons
malleable iron castings, 18,000 tons grey iron castings, 18,000 tons car and
locomotive springs, 10,000 tons frogs, switches, crossings, and 75,000 tons
rolled steel bars angle. Employees at present, about 7,500. The Fort
William plant will employ about 1,000 additional. . The company will then
own eight complete plants. v rr v"/. ■ :\rT-:;v
The gross sales, which were about $12,500,000 in 1911, amounted to

$16,500,000 in 1912, and, excluding the new Fort William plant, it Would
appear from business done to date that the sales for the present year will
reach about $26,000,000. Unfilled orders at present about $13,000,000.
It is estimated that the surplus earnings for year ending Sept. 30 1913,

will -be at least $250,000 in excess of 1912, or about three times the amount
required to pay 7% on the pref. shares.—Y. 96, p, 1558. A'V-yA-. "C

; Central Union Telephone Co.—Sale.—
The sale of the property of the company at Lima to the Lima Home

Telephone Co. has been consummated at the price of $205,000, approved
by the P. S. Commission. The deal was delayed for some time because of
legal complications, and the Lima Co. brought suit to compel the Central
Union Co. to carry out its part of the contract for sale. The case did not
come into court, as the latter interests succeeded in getting legal exemptions.
Under the contract the long-distance service will be furnished by the Bell
Co.—V. 96, p. 490. .

Cities Service Co.—Earnings.—
June 30 Gross vt' Net i Pref.Div. Common Balance
Year— Earnings. Earnings. (6%). ' Dividend. Surplus.

1912-13.- $1,441,561 $1,364,300 $686,729 (4^%)$311,106 $366,465
1911-12 1,098,178 1,023,437 565,874 (3« %)183,005 T274,558
Total profit and loss statement June 30 1913, $831,819.—V. 96, p. 1775.
Citizens1 Gas Co. of Indianapolis.—Approval Withheld.

—The P. S. Commission on July 14 decided to withhold
approval of the proposed lease of the Indianapolis Gas Co.
until the rate-making power is vested with the Commission.
**

Mombers of the Commission later expressed the belief that the ultimatum
of theCommissioners would not sound the death-knell of the proposed lease.
Counsel for the Citizens' Company requested the Commission to permit
the matter to remain in statu quo until the directors could vote on whether
they cared to carry the negotiations for a lease further, and it was agreed
that the answer of the company should be made on or before the first Mon¬
day in September.—V. 96, p. 1704. * ' ' V7-"

Claflin (H. B.) Co.—Statement for Half-Year—

114,873
114,873
153,164
153,164

Balance,
Sur.orDef.
sur.$7,943
sur. 6,847
def.49,326
def.88,715
def. 3,456

Total,
Surplus.
$1,683,474
1,647,336
1,657,198
1,776,500
1,781,999

6 Months to Net Divs. on Dividends on
June 30—r Earns. ' Pref .Stock. Common.
1913---—.$264,941 $142,125 (3%)$114,873
1912--—--- 263,845 142,125 "
1911-:—— 207,672 142,125
1910------ 206,574 142,125
1909 291,833 142,125
—V. 96. p. 198. < 3 ..w

Des Moines (Iowa) Water Co.—Decision.—
See "Des Moines" in ''State and City" Department.—V. 96, p. 1748.

Detroit City Gas Co.—Proposed Acquisitions.—
See Detroit & Suburban Gas Co. below.-—V. 92, p. 325.

Detroit Edison Co.—Listed.-—The N. Y. Stock Exchange
has listed $2,021,000 additional 5% 1st M. 30-year bonds,
due 1933, making the1 total amount listed $10,000,000
The, bonds have been issued from time to time for 75% of expenditures

made for construction and acquisitions, as follows: (a) Construction, im¬
provementand equipment, power plant. $1,330,637: (6) purchase of Edison
Ilium. CO. deb. borias, Ser. B," $574,582; (C) purchase of Peninsular Elec.
Light Co. deb. bonds, Ser. "B,"$650,000; (d) purchase of Central Heating
Cp.'1st M. bonds, $140,000; total, $2,695,219. * "* ' . "

Earnings.—For year ending May 31 1913:
Gross earnings ———$4,859,6991Depreciation $479,950
Net earnings. 2,076,617]Dividends- ———— .611.467
Deduct—Interest.-— :-:- "705,154 Balance, surplus^:—----- ,280,046
Total surplus May 31 1913. $793.248.—V. 97, p. 52. * ' ' 'r
Detroit & Suburban Gas Co .—Sale.—
The stockholders will vote on July 31 on selling the property to the

Detroit City Gas Co.' The transaction, it is reported, "will involve more
than $1,000,000."' The company, it Is stated, Is planning to build a new
plant with capacity of 250,000 cubic feet a day or more than that of all its
present plants combined.—V. 89, p. 1413."" " "V' ^ ^•.* ;

General Electric Co.—Notes Sold.—The company has
sold through J. P. Morgan & Co. and Lee, Higginson & Co.
some $6,000,000 9-months' notes on a 6b£% basis, the in¬
terest being discounted in advance. The notes are dated
July 1.6 1913 and mature April 16 1914. While the issue, it
is stated, is not definitely limited to $10,000,000, it is not
expected to exceed that amount, the same bankers, it is
understood, being prepared to take any further notes that
the co.may find it desirable to issue. Chairman Coffin says:
"

In Sept. 1912 the company sold $10,000,000 of its 40-year 5% debentures
(out of a total authorized amount of $60,000,000). At4,hat time it was
expected that the proceeds Of these debentures would be sufficient to pro¬
vide for the company's capital requirements until late in the present year.
Owing, however, to ah unprecedented increase in the company's business,
this has not been the case, and in preference to issuing more debentures at
this lime the company Is providing for Its present needs by borrowing not
exceeding $10,000,000 for 8 or 9 months at 6H % 1 ^ • •' •

Albert A. Wilkins, who sold out to the National Electric Lamp Co., which
was recently absorbed by the General ElectricCo., on July 7 brought suit in
the U. S. District Court at Boston to recover $900,000 damages from the
General Electric Co. under the Sherman Anti-Trust Act. The complainant
sold out to the Lamp Co. with the stipulation that he would not re-enter
the business for 15 years, but soon afterward began business in Danvers,
and the General Electric Co. obtained an injunction restraining him because
of his agreement. The complainant" claims that the stipulation under
which he sold out was in violation of the Anti-Trust Law.—V. 96, p. 1775

Georgia-Carolina Power Co.—Bonds Offered.—
The offering in London, referred to in last week's ''Chronicle," was duly

made July 7 to 9 through the bankers, with the bonus and at the price
stated. See V. 97, p. 119. ^ : ;■

Harrisburg (Pa.) Gas Co.—Gas Supply.—1The company,
it is stated, is arranging to obtain its gas supply from the coke
ovens at the Steel ton plant of the Pennsylvania Steel Co.,
3 miles from Harrisburg. "" 1 \ '
According to report, the company proposes to use its own station merely

as an auxiliary or emergency station, as the Steel Company will he able to
furnish more gas than'is now used in that section. This will enable the
Gas Co. to obtain its supply at less cost, while the Steel Co. will be able to
dispose of its by-product, part of whiqh is going to waste, as the amount is
too large for its own use. The Sparrows Point plant of the Steel Co. has
been furnishing gks for years to the Consolidated Gas, Electric Light &
Powef Co. of Baltimore.—V. 89,p. 531."" " ! *',A * ,T

Harrisburg (Pa.) Light & Power Co.—Acquisition.—
Bertron, Griscom & Co. of N. Y., acting in behalf of the com¬

pany, have acquired the entire stock of the Steelton Light,
Heat & Power Co.
"The price paid, it is stated, was $40 cash and $40 in pref. stock of the
Harrisburg company, or $72 50 cash for each share of the Steelton Com¬
pany.—V. 96, p. 64. 'V , *

Independent Brewing Co., Pittsburgh, Pa.—Over¬
due Dividends.—The company has issued a circular offering
to the pref. shareholders the privilege until July 31 of receiv¬
ing treasury common and pref. stock in liquidation of the
26K%, or $1,040,852 of accumulated unpaid dividends on
the stock. A press report says:
It is proposed to issue all of the treasury stock ($534,850 pref. and $581,-

050 common) at par, $50 a share, by means of dividend Orders in the pro¬

portion of $6,777 in pref. and $7,327 in common stock on each share of
prof, stock held as of May 31 1913. The new pref. stock is to receive divi¬
dends at the regular rate of 7% from and after June 1 1913. The plan is
conditional on the acceptance thereof by the stockholders, and on the
proper action being taken by the directors to carry it into effect on or before
Aug. 15 1913.—v. 96, p. 1427. a;;';.:);■:V'-'A-a*
International Motor Co.—New Director.—
Thomas Cochran Jr. has been elected a director to succeed F. H. Eaton;

President of the Amer. Car & Foundry Co., who resigned.—V. 97, p. 120,45.

Kansas Natural Gas Co.—■Receivers of Subsidiaries.—
Judge Flannelly in the District Court has appointed Senator John F.

Overfield receiver of the Kansas City Gas & Pipe Line Co., a subsidiary,
and R. S. Litchfield for the subsidiary Marnet Mining Co., a West Virginia
corporation, which has been marketing gas in Oklahoma for the gas com¬
pany.—V. 96, p. 1776.

Kenmore Pulp & Paper Co.—Bonds Called.—
Twenty-five ($25,000) 1st M. 6% gold bonds dated Aug. 1 1907 for pay¬

ment at par and int. on Aug. 1 at Fidelity Trust Co., Philadelphia. Cou¬
pons due Aug. 1 are payable at the office of Drexel & Co., Philadelphia.

Lima (O.) Home Telephone Co.—Acquisition.—
See Central Union Telephone Co. above.

Louisville (Ky.) Gas & Electric Co.—Possession—Offi¬
cers—H. M. Byllesby & Co. in a circular say in effect:
On July 10 the company came into full control of the gas and electric

utility situation in Louisville, Ky., by purchasing from the stockholdersof
the Kentucky Electric Co. all of the stock of that corporation. Themerger
is now complete, the companies which have been combined being the
Louisville Gas Co., Louisville Lighting Co., the Kentucky Heating Co..
Kentucky Electric Co., Geo. C. Fetter Lighting Co. and the Campbell
Electric Co. ""f " "' :r " • *
Officers.—President, Gen. Geo. H. Harries; V.-Pres., Donald MacDon-

ald; Sec., R. J. Graf; Treas., T. B. Wilson. Directors: H. M. Byllesby
(Chairman of the board), Otto E. Osthoff, Arthur S. Huey, J. J. O'Brien
(all of Chicago); Gen. Geo. H. Harries, James B. Brown, Donald Mac-
donaid, Chas. J. Doherty.-Dr. H. D. Rodman, JudgeMatthew O'Doherty,
Daniel E. Doherty, Col. John H. Whallen, Harry W. Fuller/John W. Barr
(all of Louisville) and R. M. Trimble (of Mt. Sterling, Ky.); * *,
Donald MacDonald of Louisville will be the General Manager of the

company and Herbert L. Harries Assistant General Manager.' "
In accordance with agreement with the city, work will be started at once

upon the natural gas pipe line from West Virginia, and it Is thought possible
that natural gas will be distributed in Louisville some time during the winter.
Another possibility in connection with the merger is the expansion and uni¬
fication of the steam-heating systems to serve additional territory.
The stockholders have authorized the new mortgage to secure an auth¬

orized issue of $1^,000,000 bonds, under which $7,500,000 five-year 6%
bonds have been sold. [The new mortgage was filed on July 11.—Ed.]
The controlling interest in the new company is held by the Standard Gas

& Electric Co., one of the Byllesby companies, and the property will be
under the management and operation of H. M. Byllesby & Co.* Cofnpare
bond offering, V. 97; p. 54. : 'r '•<<

Merchants- & Miners'Transportation Co .—No Div.
The directors have decided to omit the semi-annual dividend on the

$5,000,000 stock usually paid about July 1. " Of the stock, $2,531,700 Is
owned by the New York New Haven & Hartford. Earnings, it is stated,
have been very poor. The gross income is said to have been up to normal,
The net income has been cut down by the increased operating expenses
imposed by Federal laws passed after the sinking of the Titanic which
require the company to carry larger crews, keep two wireless operators on
each boat, &c.' The "Boston News Bureau" says that the net income for
the first half of the year was only $85,000 greater than in the same period
in 1908, a very poor year, the interest charge being little more than
earned. \ ■" v ,• v w-'.v.' ■
In 1910, 1911 and 1912 the payments were, it is stated, 2H% in Jan. and

1% in July, or 33^% for each of the years named.—V. 93, p. 50.
Michigan Lake Superior Power Co.—Foreclosure Sale.
The Federal Court at Sault Ste. Marie on July 14 ordered the foreclosure

sale of the property under the first mortgage at Sault Ste.'Marie on Aug. 26.
The amount found to be due was $5,285,000. *"* " /:
Notice is given that there was filed with the International Joint Commis¬

sion by the U. S. Government on June 30 an application by the company
for approval of a lease with the United States of water for the development
of power at Sault Ste. Marie, Mich|., together with plans and specifications
governing the same (the said St. Mary's River being boundary waters
within the meaning of the treaty between the United States and Great
Britain of Jan. 11 1909). The proposed lease has been approved by the
Secretary of War of the United States.—V. 96, p. 1427. " A

Michigan State Telephone Co.—Authorized.—
The State RR. Commission on June 27 authorized the company to Issue

$2,500,000 common and $1,715,000 pref. stock to £epay the American
Telephone & Telegraph Co. for advances to provide for the purchase of
the Home Telephone Co. of Detroit and other properties. This increases
the amounts outstanding to $6,000,000 common and $4,000,000 pref.—*
V. 96. p. 1776. 1233." . W-. / ,.^v;

Mitchell-Lewis Motor Co., Racine, Wis*—Notes Offered
—Total Reduced 40% Since 1911.—White, Weld & Co.,
George H. Burr & Co. and others have bought and are plac¬
ing at 98 and inti $1,500,000 %% 1914."
Dated Aug. 1 1913 and due Aug. 1 1914, redeemable as a
whole but not in part at 100 and int. on 30 days' notice.
Principal and interest payable at Continental & Commercial Trust &

Savings Bank, Chicago, trustee, and at First Nat. Bank, N. Y. While
these notes are outstanding, quick assets must at all times exceed 150%
of all bills payable, including these notes; and accounts payable cannot be
enlarged beyond current business requirements. •
The company sold $2,500,000 gold notes to the bankers Nov. 1 1911

and paid ofi $750,000 in cash on Aug. 1 1912. On Aug. 1 1913 a further
payment of $250,000 will be made, making a total reduction of $1,000,000
and $1,500,000 will be renewed, as against the original $2,500,000. ■

Tangible Assets, also Liabilities (Excl. Stock), as of June 30 1913.
Liabilities {Total $3,033,548).

Gold notes due Aug. 1 '13 $1,750,000
Notes payable._-L______ ' 662,500
Acc'ts payable 421,309
Res'ves agst. current assets 129,531
Accruedexpenses-- 70,208

Tangible Assets {Tot, $8,014,829)—
Fixed assets; less reserves_$3,036,590
Cash —' 313,455
Acc'ts receivable-1,167,779
Notes receivable 359,135
Inventory 3,067,544

assets <Scc 70 326
If, therefore,'the reduction,In the gold notes to $1,500,000 had become

effective June 30 1913, there would be over $2 of net quick assets against
each $1 of gold notes and the total net tangible assets would show in excess
of $6.400,000, or more than four dollars of assets for one Ofnotes. * * ^
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Data from Letter of President Joseph Winterbotham Jr.
Manufactures wagons (business established in 1834) and, since 1903,

the Mitchell automobile. The season's demand for our automobiles has
greatly exceeded our output. Owing/to a major change in design and
the delays necessarily attendant thereon, the company will have shipped
by Aug. 1 about 3,000 cars, andwill not complete its normal season's output
or 6,000 cars until Dec. 31. Earnings for 1913 will therefore be reported
for the calendar year instead of for the fiscal year ending Aug. 31. Henry
M. Crane is now consulting engineer in charge of design. Our net earnings
in recent years have ranged from $550,000 to over $800,000 per annum.—
V. 95, p. 300.

; Nashua (N.H.) Light, Heat & Power Co.—Merger.—
The directors on July 7 unanimously recommended acceptance of the

offer noted last week (coming from Tucker, Anthony & Co.) for the following
reasons: (1) The Manchester Trac., Light & Power Co., which generates
substantially all of its electric current at its water-power developments,
has a surplus of hydrO-electric power more than sufficient to operate the
Nashua plant, and undeveloped water power sufficient, probably, for both
cities for many years to come. The resulting economy is deemed very
material. (2) The earning power of the companies is approximately the
same, the Manchester's regular rate of dividend having been 8%since
1907 (with 5% extra in 1912), or the same as paid by the Nashua Co.(3) The
Manchester stock has recently been quoted about $140 per share, or within
about $20 of the Nashua, and the price should be bettered by the exchange.
(4) Merger should broaden and strengthen both enterprises. (5) It is un¬
derstood that this company will be represented upon the board and execu¬
tive committee of the Manchester Co. See V. 97, p. 120. ' .

. North Shore Consolidated Gas Co.—Bonds Called.—
All of the outstanding bonds issued under mortgage dated Aug. 1 1908

have been called for payment at 105 and int. on Aug. 1 at Central Trust
Co. of Illinois, Chicago.—V. 94, p. 355.

Ontario Transmission Co.—Listed.—The New York
Stock Exchange has listed $177,000 additional 1st M. sink¬
ing fund 40-year bonds, making the.total authorized $1,981,-
000. This completes the $2,000,000 bonds authorized by
the mortgage. There have been retired by the sinking fund
to date and canceled, a total of $65,000 of the bonds.
C. E. Denison & Co., Eoston, say: "The Ontario sinking funds purchased

the following bonds thismonth: $82,000 Ontario Power Co. 1st 5s and $20,-
000 debenture 6s and $33,000 Ontario Transmission Co. 1st 5s. This
cleans up most of the floating 5s."

Earnings.—For three months ending March 31, combined
earnings of Ontario Power Co. and Ontario Transmission
Co. were:
3 Mo.end. Sale of Govt. Gross Net Other Int. Bal.,
Mch. 31 Power. Rental. Income. Earns. Inc. Chqes. Surp.

1913 __$355,289 $18,525 $336,764 $293,022 $5,470 $166,021$132,471
1912 291,668 16,226 275,442 230,589 30,266 186,935 73,920
1911--—220,057 13,979 206,078 171,025 22,869 161,355 132,471
—V. 93, p. 51.

Pana (111.) Coal Co.—Receivership—Bondholders .Com¬
mittee.—On account of default of certain portions of the
bond interest due Feb. 1 1913 and of other defaults under
the mortgage, a committee has been formed, consisting of
Robert T. Sheldon and Ernest T. Greiner with Burdette
LeMunyan, 44 Pine St., N.Y., as Sec. and Daniel Burke,
Counsel, and urges deposit of the 1st M. 6s with the Con¬
tinental & Comm. Tr. & Sav. Bk., Chicago, as depositary.
Judge James C. McBridge of the Christian Co. Circuit court, at Pana,

on July 14 placed the property in the hands of Francis R. Roberts of Chica¬
go and James M. Taylor of Taylorville, 111., as receivers, upon a petition
of the aforesaid trust company,mortgage trustee. See advertisement
on another page and compare V. 83, p. 894.

Pennsylvania Steel Co.—Proposed Contract.—
See Harrisburg (Pa.) Gas Co. above.—V. 96, p. 1633.

Pope Manufacturing Co.-—Preferred Dividend Omitted.■—
The directors at their meeting on July 10 took no action on the quarterly

dividend on the $2,298,200 6% cumulative preferred stock. No statement
has been made in regard to the matter. -v»:

Previous Dividend Record,on Pref. and Also on $3,690,800 Com. (Per Cent).
1909. 1910. 1911. 1912. '. 1913. ■

Preferred stock 7V2 6 6 6 Jan., 1 y2\ April, iy2
Common stock 2 July) l(Jan)
Payments in 1909 on pref. stock include 6% on Sept. 30 in full for accumu¬

lated dividends and 1H% (quarterly) on Nov. 1.—V. 96, p. 65.

Public Service Co. of Northerki Illinois, Chicago.—
Offering of 3-Year 6% Collateral Notes—.Lee, Higginson &
Co., N. W. Halsey & Co. and Russell, Brewster & Co. are
offering by adv. on another page, at 97.34and int., yielding
7%, $2,500,000 three-year 6% collateral gold notes, con¬
vertible into First and Refunding 5% Mortgage bonds at
95. Dated July 1 1913 and due July 1 1916. Callable as
a whole at 100}^ on any interest date. Interest J. & J. in
Chicago and N. Y. Par $100, $500 and $1,000 (c*). Out¬
standing (this issue), $2,500,000; reserved for future issue,
$1,000,000; total authorized, $3,500,000. The company
serves with gas and electricity the suburban territory tribu¬
tary to the City of Chicago, operating in 13 counties with a
total population of 759,655 (1910 Census), comprising resi¬
dential, manufacturing and rural communities, all furnishing,
it is stated, an excellent market for light, heat and power.

Digest of Letter from Pres. Samuel Insull, Chicago, July 15 1913.

Organization.—Organized in Illinois in 1911 and' now owns in fee all the

Eroperties formerly belonging to the North Shore Electric Co., Economyight & Power Co., Chicago Suburban Light & Power Co., Illinois Valley
Gas & Electric Co., Kankakee Gas & Electric Co. and (recently acquired
by consolidation) Northwestern Gas Light & Coke Co.

Funded Debi in Hands of Public—$26,699,100.
Underlying divisional bonds (including bonds of Northwestern
Gas Light & Coke Co.) --$15,163,100

"First and Refunding" M. 5% bonds, due 1956-- 9,036,000
3-year 6% gold not&s, total authorized, $3,500,000: now out¬
standing (this issue) 2,500,000
Taxes.—These notes provide that both principal and interest shall be

payable without deduction of any tax or Governmental charge which the
company may be required to pay or' to retain therefrom by any present
or future law of the U. S. or of any State, county ormunicipality therein.
Right to Convert Notes into Bonds.—The notes are convertible in amounts

of $1,000 or multiples thereof, at option of holder, at any time before ma¬
turity, upon presentation to the trustee, into the "First and Refunding
Mortgage" bonds pledged as security for the notes, the notes for this pur¬
pose to be taken at par and the bonds at 95% of par; interest to be adjusted.

Purpose of These Notes.—The proceeds of the total authorized issue will
be used to complete payment for property acquired from Northwestern
Gas Light & Coke Co. (V. 96, p. 793), to fund floating debt and for con¬
struction purposes during 1913.
Security.—-The trust indenture (Illinois Trust & Savings Bank, trustee)

provides for the deppsit as collateral (without power of substitution) of the
company s First and Refunding Mortgage 5% gold, bonds due Oct. 1
1956 to an amount at par equal to at least 125% of the par value of notes
outstanding, There are now so pledged $3,125,000 of "First and Refund¬
ing" bonds as collateral for these $2,500,000 notes, being at present
market prices $300,000 in excess of the par value of the notes. The notes

are followed by $7,588,000 6% cumulative pref. stock and $9,062,000 com¬
mon stock, on which dividends at 4%fare being paid, having a combined
market value of over $12,500,000. The withdrawal of pledged bonds is
not permitted except upon the retirement or the conversion of notes.

Security of Pledged Bonds.—The First and Refunding M. covers as a
direct lien all fixed property now owned or hereafter acquired, being (1) a
first lien on important parts of the property, including those formerly
belonging to the Illinois Valley Gas & Electric Co. and Chicago Suburban
Light & Power Co.; (2) a direct lien, subject to $18,587,100 prior liens, on
the balance of the property, and (3) further secured by deposit with the
trustee of $3,424,000 underlying bonds, or 18% of the total outstanding
underlying bonds, which adds materially to the security. (Compare
V. 94, p. 1190, 1321.) •

Property and Territory.—Operates in 13 counties in Northeastern Illinois,
practically surrounding Chicago and having a combined population of
759,655 (1910 Census), excluding the City of Chicago. Service rendered
includes electricity, gas, heating and domestic water. Serves not only
the entire suburban territory, but also one of the best manufacturing dis¬
tricts in the country, which, because of its excellent transportation facili¬
ties and its nearness to a large central market, forms an excellent market
for light, heat and power. , v
Franchises.—These are favorable, and in many of the more important

instances extend well beyond the maturity of the "First and Refunding"
M. bonds.

Earnings (Incl. Northwest. Gas Lt. & Coke Co.) Year end. May 31 1913—
Estimate Year 1913 (Inter-Company Charges Eliminated).

Years ending May 31 '13 .Dec. 31 '13.
Gross earns_$5,563,938 *$6,000,000
Net, aft.tax_$2,264,714 *$2,517,175
* Estimated.

Year ending— May 31 '13.
Fixed charges $1,130,504
Total net income $1,134,210

A full year's interest on the entire funded debt now outstanding, includ¬
ing interest on these $2,500,000 notes, is $1,367,526. Net earnings for
the year ending May 31 1913 were more than 1.6 times such charges. See
V. 96, p. 1623, 866, 793, 654.

Riverside (Cal.) Water Co.—Notes Called —
One-year 6% collateral notes dated Oct. 1 1912, for payment at 100

and int. at First Federal Trust Co. of San Francisco.—V. 96, p. 291.

Sealshipt Oyster System.—Decision in Favor of Horn-
blower & Weeks.—An authoritative statement follows:
Judge Braley of the Supreme Court of Massachusetts handed down

yesterday a decision in favor of Hornblower & Weeks restraining Richard S.
Dow from bringing suit against the above said firm. Dow had claimed
that Hornblower & Weeks had sold him, through fraud and deceit some
Sealshipt Oyster System pref. stock. [A settlement of the matter, it
appears, has been made and a general release given.—Ed.]—V. 97, p. 121.

Solar Refining Co .—Stock Dividend.—
The company is distributing to holders of record June 30 the 300% stock

dividend which was authorized at special meeting June 16.—V. 96, p. 1777.

Southern Power Co.—Purchase by Ally.—
See Southern Public Utilities Co. below.—V. 96, p. 793. A

Southern Pub. Util. Co., Charlotte, N. C.—Purchase.
This company, controlled by, or in the same interest as, the Southern

Power Co. (V. 95, p. 1625), took over on July 1 the control of the property
of the Anderson (S. O.) Water, Light & Power Co., a company having out¬
standing at last accounts $399,000 1st M. 6% bonds, due 1922 (cap. stock
auth., $300,000), and furnishing, it is said, some 5,000 h.p. to cotton mills,
&c., and also supplying 165 arc and 10.000 incandescent lamps. Ander¬
son, &c., it is stated, will be connected with the hydro-electric plants of the'
Southern Power Co. ■ ^

The Southern Public Utilities Co. was incorporated several months ago
in Me. with $5,000,000 of authorized capital stock to take over public serv¬
ice properties in Charlotte, Winston-Salem (see Fries Mfg. Co., V. 96,

& 789), Hickory, Thomasville, China Grove, Belmont and Mt. Holly, inorth Carolina, and Greenville, Anderson, Chester and Ft. Lawn, in South
Carolina. Officers: Z. V. Taylor, Charlotte, N. C., Pres.; A. V. Harrill,
V.-Pres.: E. C. Marshall. Treas.; W. C. Parker. Sec.

United Light & Power Co. (of N. J.), San Fr., Cal.—
Note-Holders' Committee.—Holders of the $1,618,000 guaran¬
teed collateral trust 6% three-year gold notes due Dec. 1
1914, the June interest on which remains unpaid, are asked
to deposit their notes with the Bankers Trust Co.," N. Y.,
depositary under protective agreement dated June 6 1913.
The noteholders' committeemaking this request consists of F. N. B. Close,

E. Lowndes Rhett and A. H. Wiggin, with White & Case as counsel and
B. W. Jones, 16 Wall St., as Secretary. • .

Secured by pledge (see V. 94, p. 357) of stock and bonds of the United
Light & Power Co. of California as follows: $3,000,000 common stock,
$1,500,000 pref. stock and $2,023,000 First Gen. M. 6% gold bonds of 1910,
secured by mortgage to Central Trust Co. of N. Y. and E. Francis Hyde,
as trustees, dated Oct. 1 1910.' The entire capital stock of the New Jersey
Co. is owned by the United Properties Co. of California. ■ * .

The committee is empowered generally to protect and enforce the rights
of the noteholders and it is further given authority in its discretion to con-
bine with any other committee organized to protect and enforce said notes
or other securities, obligations, indebtedness or capital stock of the New
Jersey Co., the California Co. or the Properties Co., or any company affili¬
ated with said companies, with full authority to re-deposit any of the notes
deposited hereunder or any stock under any other protective agreement or
plan of reorganization respecting said notes, securities, obligations, indebt¬
edness or capital stock, provided that the present committee (which may
then disband) shall nominate one member of such other committee.
Holders of certificates of deposit or deposited notes who may not assent

to any plan or agreement prepared or adopted by the committee shall be -

given at least 30 days in which to withdraw on payment of the pro rata
share of the expenses of the committee, not including compensation for
its services. All holders not so withdrawing will be bound by such plan.
If the committee shall fail to propose any plan on or before April 1 1914,
the depositors shall be entitled to receive back their securities.—V.96.D. 1633

United States Envelope Co.—First Common Dividend.
An initial dividend of 2)4 % has been declared on the $750,000 common

stock, payable Sept. 2, together with the regular semi-annual payment of
34£ % on the $4,000,006 7% cumulative pref.{stock. The final distribution
on account of accumulated dividends on the pref. stock, 4J4% , was made
Mar. 1 1913.—V. 96, p. 1019. " \ " ,

United States Worsted Co., Boston.—No\Dividend —
The quarterly payment of 1%% on the $6,000,000 Y% cumu¬
lative pref. stock which would have been payable July 15,
if declared, will be omitted. No action will be taken on

dividends until the pending reorganization is perfected.
Official Statement.—Under date of July 7 Pres. Andrew

Adie says in substance:
In view of the fact that the stockholders' committee, Messrs. Russell,

Pomeroy and Sjostrom, have decided to distribute the regular certificates-
of stock and have not seen their way to issue any statement of the present
condition of the company's affairs, the directors feel that they should ad¬
vise the stockholders as to the present situation and prospects.
Prior to the organization of your company the bankers secured fromMr.

AndrewAdie a 5-yr. option to purchase the property and good-will of the
Saxony Worsted Mills, situated in Newton, Mass., for $1,250,000, the
bankers having previously received satisfactory reports on the value of
the physical property, made by independent appraisers, and of the earning
power from accountants' reports of the net earnings for past seven years.
On Nov. 20 1912 the United States Worsted Co. of Mkss. (the present

company) topk over the plants and property of the United States Worsted
Co. of Maine, the Lawrence Dye Works and the Silesia Worsted Mills.
(See plan, V. 95, p. 1044), and accepted the option on the Saxony Worsted,
MiUs assigned to them by the bankers, without profit, and made the first1
payment of $100,000 on the purchase price. The Saxony WorstediMills
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are engaged in manufacturing worsted yarns for theknitting and weaving
trade, and by this purchase the company secures its supplies of French
worsted yarns, as well as a valuable yarn business.
Soon after taking control the President directed the taking of new in¬

ventories of the assets and stock on hand. According to the statements
prepared by Price, Waterhouse & CO. for the old U. S. Worsted Co., and
by Small, Nichols & Co. for the Silesia Worsted Mills, and with the addi¬
tional cash to be derived from the sale of stock, it was estimated that the
new company would have quick assets of $3,200,000,after deducting or¬
ganization expenses and certain other charges. The inventories taken by
order of the President had not been completed before a considerable
shortage became manifest in the quick assets of the old United States Wors¬
ted Co. and Lawrence Dye Works Co. The stockholders' committee was
informed and thereupon directed Price, Waterhouse & Co. to ascertain the
true amoimt of the assets and the reasons for the discrepancies, while the
new management of your company caused inventories to be taken by Small,
Nichols & Co. The two inventories thus taken were practically identical
as to quantities.
Price, Waterhouse & Co., reporting April 28 1913, stated that they found

a large deficit in the amount of quick assets in the old U. S. Worsted Co.
as compared with their own statement of Jqne 20 1912 (used in the estimated
combined balance sheet given in the plan of consolidation V. 95, p. 1045),
due as follows: About $700,000 to padding of the June 29 1912 inventory
and $135,000 to withholding of bills payable (both acts done by persons
still unknown); to $50,000 paid on a contract for financing $45,000 in settle¬
ment of a claim by one Boross, and $26,000 for legal expenses. The quick
assets of the Lawrence DyeWorks also were found to be about $193,000 less
than shown in statement of July 1 1912. There had likewise been a con¬
siderable loss in disposing of the merchandise on hand at time of consoli¬
dation and through the carrying out of unprofitable contracts entered into
by the old company. The detailed report of the accountants is on file
at the office of the company and open to the inspection of any stockholder.
In order to furnish working capital to carry on the business and to main¬

tain credit, the bankers, who had purchased the pref. stock, temporarily
loaned the Company $1,000,000 and took notes of the company for this
amount, which they placed subordinate to all other notes of the company
and indebtedness incurred for materials and supplies, and this is so stated
on the face of the notes (V. 96, p. 1560, 1162).
The plants are all in excellent condition, being equipped with modern and

up-to-date machinery, except the small plant at Saugus and certain parts
or the Lawrence Dye Works. The latter plant has been re-arranged and
placed in a thoroughly satisfactory condition.
Tariff agitation and the financial situation of the money market has re¬

sulted in a large curtailment of the business, not only of the mills of your
company but of the whole textile industry. Notwithstanding adverse
conditions, our future prospects are good. Large savings have already been
made in operating expenses; the entire manufacturing and selling organiza¬
tions are filled with competent and experienced men, and in the ordinary
course of events we confidently hope and expect to do a large and profitable
business under settled conditions.
The immediate questions presented are a readjustment of the capital

stock, which at present is in excess of the true value of the property, and
particularly the providing, permanently, of additional working capital.
In this matter it will be necessary for all the stockholders to aid and support
the new management in its efforts to bring about this readjustment.
The company has just been advised that the Court, upon application by

a stockholder of the company, has temporarily enjoined the Old Colony
Trust Oo. from delivering the regular stock certificates of the U. S. Worsted
Oo. of Mass. to holders of the trust company's receipt for the pref. and
common stock of the old U. S. Worsted.Co. of Maine, on the ground that
contracts and agreements, as set forth in the plan, had not been made good
as to the amount of the assets that should have been delivered to the new

United States Worsted Co. of Massachusetts.

ASSISTS OF XJNITED STATES WORSTED CO. JAN. 31 1913, AS
| REPORTED BY PRICE, WATERHOUSE, & CO. .

(Offsets: Notes and accounts payable, $2,586,433 ($1,000,000 subordi¬
nated); reserve for committee's expenses, $27,7071.

Cash (incl. $10,457 in Prance), $147,773; investments, $53,981— $201,754
First payment on account ofiSaxonyWorsted Mills option 100,000
♦Inventories, incl. supplies, $3,252,820; samples, $160,000 .3,412,820
Accounts and bills receivable, $573,858, less reserve for bad
debts, &c„ $76,506, $497,352; est. profit on Saxony, $16,928— 514,280

Due from stockholders' committee ($75,400 since paid)_ 124,800
Deferred charges paid in advance, including taxes and interest.. 38,890

* Of this item $153,013 are parts of machinery which the company may
transfer to plant account, and they may further decide materially to reduce
the value of the samples.Compare V. 96, p. 1560, 1162.

Virginia-Western Power Co., Clifton Forge, Va.—
Bonds Offered.■—The Chicago Savings Bank & Trust Co.,
Chicago, is offering at 98H and int., yielding about 6.15%,
$325,000 1st M. 6%*20-year gold bonds, dated June 10 1913
and due July 1 1933, subject to call at 105 and int. on any
int. date. Par $1,000, $500 and $100 c*. Int. J. & J; in
N. Y. and Chicago. Auth. issue, $1,500,000.
The mortgage securing these bonds has been so drawn that the bondhold¬

ers will be free from any income tax required to be retained or deducted by
the company under any present or future Federal or State law. ^Chicago
Savings Bank & Trust Co. and, Harold T. Sibley, trustees.
Digest" of Letter from Pres. W. G. Mathews, Clifton Forge, Va*

June 9 1913.
Organization.—Incorporated in May 1913 in Virginia and has taken over

the physical properties of four electric-light and power companies operating
in the western part of the State, viz.: Virginia-Western Electric Co. , Buena
Vista Light & Power Co., Rockbridge Bower Corp. and Covington Light &
Power Co., Is now operating in cities of Clifton Forge and Buena Vista
and in towns of Covington, Lexington and Iron Gate, Va., and the country
adjacent to transmission lines connecting these towns [compare "Electrical
World" of New York for June 7 1913.]
Capitalization— Authorized. Outstand.

Common stock •___ $350,000 $300,000
6% preferred stock Jl- 150,000 126,000
First M. 6% bonds, a straight 1st M. on entire prop..1,500,000 325,000
Of the unissued bonds, $62,500 may be. issued to install additional steam

turbine at Clifton Forge and for transmission lines between that place and
Lexington, and the remaining $1,112,500 for not to exceed 80% of the actual
cost of permanent additions when the annual net earnings are twice the in¬
terest charges, including bonds proposed to be issued. Annual cash sinking
fund, beginning Jan. 1 1916, 5% of gross earnings for cancellation of bonds.
.Approximate Combined Earnings.—Yor 4 mos,. ending April 30 1913:

Gross, $36,044; net. after taxes, $19,198; int. on $325,000 1st M. bonds,
$6,500; balance, surplus, $12,698. Substantial economies are expected.
Properties.—(a) At Clifton Forge, modern steam turbine plant and

auxiliary total rated generating capacity, 1,094 k. w. (about 1,400 h. p.),
supplying current for light and power at Clifton Forge, Covington and Iron
Gate over transmission lines, 14 miles in length. (5) Near Buena Vista

P,iver> 2 hydro-electric power plants, rated generating capacity
675 k. w. (about 1,000 h. p.), supplying Buena Vista and Lexington. It is
contemplated at once to connect the hydro-electric development on the
North River and the steam turbine plant at Clifton Forge by a transmission
line approximately 30 miles in length, thus reducing operating cost and
largely increasing ability to take on new business.

Population (Estimated in 1913)— 1913 est.) 1910. 1900.
Clifton Forge (6,500), Iron Gate (750), Covington

(5,000) .Lexington (3,500), Buena Vista (4,000). 19,750 16,758 12,512
Clifton Fcrge is a rapidly growing town, containing many prosperous in¬

dustries; also repair shops of Ohes.& Ohio Ry., employing about 700 skilled
laborers. We supply the electric current for lighting and power purposes in
these shops (under a 10-year contract), also other industries. Covington
is in the iron belt of Virginia and contains a plant of the West Virginia Pulp
& Paper Co., one of the largest in the world, large machine shops, iron fur¬
naces, tannery, brick yard, lumber yard, &c. Buena Vista is in a rich
agricultural district and has a pulp and paper mill, extract plant, iron fur¬
nace, tannery, silk mill, paper manufactory, 2 wood-working plants, &c.
Lexington is an old-fashioned Southern town of much beauty, with
numerous historical interests, and also the site of the Virginia Military
Institution and the Washington & Lee University, together enrolling 1,500
students. Within a few miles is the famous "Natural Bridge." We have
favorable contracts for street lighting with these municipalities, running
until 1922, 1943, 1915 and 1940, espectively. Iron Gate is a suburb of

Clifton Forge, containing a large tannery and iron furnace. We have no
franchise and own no distributing system in Iron Gate, but, under a 10-year
contract, sell current to the town for municipal and commercial light and
power purposes. All franchises are favorable, expiring: Clifton Forge,
1937; Lexington, 1940; Buena Vista, 1935; Covington, 1943.
The territory served promises a remarkably prosperous future, with its

facilities for cheap fuel and iron ore, and our power business, aswell as our
lighting business, is increasing rapidly.
We contemplate the construction within a few years, near Balcony Falls

on the North River, of a large hydro-electric development whichwillmore
than double our entire generating capacity.

Vulcan Detinning Co., New York.—No Dividend.—
The directors on July 14 concluded that it would be unwise
at this time to pay the regular dividend accruing on the pref.
stock, deeming it better to conserve the cash resources.
Digest of Statement by President W. J. Buttfield, July 14 1913.
The detinning plant at Sewaren, operating the electrolytic process, was

destroyed by fire last November, but has been re-built on more substantial
lines, and manufacturing operations were resumed last May. While this
plant will undoubtedly operate more economically, still we were deprived
of its earning power for 7 months. Tin scrap, also contracted for last year,
has been accumulating, absorbing a large proportion of our cash.
Last fall the prevailing prices for tin scrap, as well as for detinned scrap

and tin, were high, and our purchases for delivery during 1913 were upon
the higher basis then prevailing. The market prices also of our products
have during the past 8 months suffered extreme declines—in the value of
detinned scrap from $12 to $8 50 per ton, and approximately 20% in the
value of tin powder. Purchases of tin scrap now being made show a
substantial margin of manufacturing profit.
The entire cost of the new plant at Sewaren for detinning by the chlorine

process, deemed necessary to meet competitive conditions, has been paid
out of earnings, calling for $200,000. The product (tetrachloride of tin) is
used almost exclusively in the manufacture of silk fabrics. For the past
8 months there has been little or no demand for this product, due to strikes
in the silk factories at Paterson. These strikes, it is thought, will soon end.
We had hoped before this to receive from the American Can Co. the

amount due this company in the law suit which for years has been conducted
against the Can Co. Under the decision of the highest Court of New Jersey,
confirming in our favor the findings of the Master in Chancery on the most
important items, certain points affecting the amount due this company
were left open with the suggestion that they be settled by amicable agree¬
ment. As the result of the last interview about two weeks ago, it became
finally apparent that there was no chance of reaching any settlement out¬
side of court. Our counsel will promptly take the disputed points before
the Master in Chancery, and the matter will probably be carried through
the Court of Errors and Appeals within 9 months. While this delay is
annoying, still we are advised by counsel that the amount due this company
is drawing 6% interest, compounded annually.
In September of last yearMr. Kern, who had been the Gen. Mgr. of your

company from the beginning, retired. In May last Mr.William J. Buttfield
was secured as Gen.Mgr., and on June 9 he was elected Pres.—V. 97, p.117

Walpole (Mass.) Tire & Rubber Co.—Divs. Suspended.
The quarterly dividend, 1%%, due July 15, on the $180,000 cum. pref.

stock has been deferred and the quarterly 1% , also due July 15, on the
$1,500,000 common shares has been omitted. Official letter, July 14, said:
The company has had an unusual increase in the amount of business

tendered to it and this expansion we have found extremely hard to finance,
owing to the small available, working capital now on hand. The issue of
notes which was recently offered to stockholders to place the company
in an independent position as regards its bank loans, did not meet with
the demand anticipated. [The shareholders, it is said, took only $100,000
and the public offering, made without banking assistance, was not a suc¬
cess.—Ed.] The failure of the Atlantic Nat. Bank at Providence also
placed us in the position of negotiatingnew banking facilities at a time when
such facilities had been curtailed. We have materially decreased our ex¬

penses, and every effort is being made to adjust our business to meet
present conditions. The personnel of the officers and directors has been
greatly changed and general constructive work to properly finance the com¬
pany is now in progress. ' .

["Boston News Bureau," July 16, said: "The major portion of bank
loans has been liqudated, and it is understood the company owes the banks
all told less than $130,000. While no serious concern is felt for the solvency
of the company, the difficulty of financing its growing business has been
such as to make impossible continuance of present dividends. Further¬
more, the wisdom of ever having started dividends on the common stock is
questioned."] Compare V. 95, p. 894, 1478; V. 96, p. 1707, 1428.
Whitaker-Glessner Co., Wheeling, W. Va.—Offer, &c.
The stockholders on July 8 voted to increase the authorized stock from

$5,000,000 (all of one class), of which $4,269,800 is outstanding, to $7,000,-
000. Of the new $2,000,000 8% cum. pref. stock, $1,000,000 is offered
to stockholders of record July 18 up to Aug. 15 on the basis of one share for
every four of common. Dividends on the pref. stock are payable Q.-M.
Payments on common have been at 6% yearly (1^ % Q.-J.). -
According to the "Iron Age," preliminary work has been done looking

to consolidation of La Belle Iron Wks., Wheeling Steel & Iron Wks. and
Whitaker-Glessner Co. Arrangements, it is said, are being made for the
appraisal of the properties and it will probably be 60 days or more before
the deal can be completed.—V. 97, p. 56. - ■

—The semi-annual number of the Handbook of Securities
issued this week by the publishers of the "Commercial and
Financial Chronicle" contains a monthly range of prices to
July 1 of stocks and bonds sold at the Stock Exchanges in
New York, Boston, Philadelphia, Baltimore, Chicago and
Pittsburgh. There is also a yearly range of prices for bonds'
and stocks sold on the New York Stock Exchange for the
past six years and a yearly range for 334 years of Boston
and Philadelphia prices. In addition to the tables of prices,
the.book contains elaborate tables with details of securities,
together with the earnings and fixed charges of the respective
companies, and showing as nearly as practicable the surplus
available to meet charges and dividends. There is a table
•of dividend payments for 6^2 years. The book contains
192 pages. Price one dollar. e ° ,

—Messrs. White, Weld & Co., 14 Wall St., New York,
Chicago and Boston, are advertising on another page a
chart giving the average low-price movement of ten railroad
bonds for 1907 to 1913. The bonds used in compiling the
chart are tabulated in a new circular which will bemailed
on request.

—James M. Abbott, investment banker, Lowell, Mass.,
has issuM a circular showing the dividend record for the last
24 yearis of leading Lowell manufacturing corporations, the
stocks^fwhich are dealt in on the Boston and Lowell markets-,
also/the par and market value, the amount of capital, the
dividend months, the dates of incorporation and reorganiza¬
tion and the kind of goods manufactured.

—Berkeley Williams, heretofore sales manager of Midden-
dorf, Williams & Co., Inc., will sever his connection with that
firm to join the Richmond banking firm of John L. Williams
& Sons. Mr. Williams, besides being sales manager of Mid-
dendorf, Willimas, & Co., Inc., is President of the Alabama
Company and a director in several other coal and railroad cqs.
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COMMERCIAL EPITOME.
Friday Night, July 18 1913.

Trade is of fair volume, but it keeps in the conservative
groove. In some branches the first half of the year showed
new high records for that period. The new business in iron
/and steel is small. On the other hand, there has been an
enormous business in wheat for export. The weather has
been better for the spring-wheat crop. Trading in cotton
"futures" is restricted by a fear that the Clark amendment
to the tariff bill now before the United States Senate may
become a law and close up the cotton exchanges of the
country. There is strong opposition to the measure, how¬
ever, in the South. The new phase which the Mexican
situation has latterly entered upon attracts some attention.
Bank exchanges are smaller than those of a year ago. Money
is high. Collections are none too prompt.
LARD firmer; Prime Western here on the.spot $11 80;

refined for the Continent $12 10; for South America $12 60,
and for Brazil in kegs $13 60. Lard futures have been strong¬
er in sympathy with a rise in the Union Stock Yards at Chi¬
cago. Also there has been a brisk cash demand at the West.
The receipts / of hogs last Tuesday, moreover, were only
14,000 at Chicago, though on the previous day they were
large, reaching 53,000. Packers and commission houses
sold early in the week. To-day prices advanced. Following
are closing quotations: , '
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. . Mon.' 1 Tues.1 Wed. Thurs. Fri.
July delivery _cts_11.65 ■/ 11.60 11.57*$ 11-60 11.72*$ 11.80
September delivery 11.72*$ 11.67*$ 11.65 11.70 11.80 --.11.92 *$

"

October delivery .11.77*$ 11.72*$ 11.72*$ 11.77*$ 11.87*$ 11.97*$
January delivery. 10.65 10.55 10.57*$ 10.57*$ 10.70 '10.72*$

PORK stronger; mess $23@$23 50; clear $20 75@$22 50;
family $24@$25. Beef steady; mess $19@$20; packet $21@
$22; family $22@$24; extra India mess $31@$32. Cut meats
firmer; pickled hams, 10 to 20 lbs., 16%@17%c.; bellies,
clear, f.o.b. New York, 6 to 12 lbs., 15%@18%c. Butter,
creamery extras, 26%@2734c. Cheese, State whole milk,
new fresh colored specials, 14%@1434c. Eggs, fresh gath¬
ered extras, 24@26c.
.'OILS.—Linseed steady; city, raw, American seed, 49@
50c.; boiled 50@51c.; Calcutta 70c: Cottonseed oil in good
demand and higher; winter 9.10c., summer white 9.10c.
Cocpanut oil steady; Cochin 1234@13c.,Ceylon ll@ll%c.,
Chinawood active at 7%@7%c7 Corn stronger at 6.40@
6.45c. Cod steady at 38@40c. J ~• ***** fj n. «jp •, .» -4, iJTji v..

COFFEE has been quiet with No. 7 Rio 8%c.; mild grades
have also been slow of sale; fair to goodCucuta 11@11%c.Cof¬
fee futures have been on the whole quiet, and,though stead¬
ied early in $e week, later on showed more or less weakness,
owing to the unsettled and depressed condition of European
markets. Brazilian quotations have for the most part been
comparatively steady, owing to the fact that receipts have
been moderate. Some think that the worst of the liquida¬
tion is over in this country, but there is a general hesitancy
about buying on anything like an aggressive scale. To-day
prices were irregular on very moderate trading, following un¬

expected firmness on Thursday, due to covering of shorts
coincident with higher cables. Closing prices were as follows:
July -__8.80@8.82 November _.9.09@9.10|March 9.30@9.31
August 8.80@8.82 December—_9.14@9.15lApril __— _9.33@9.35
September __8.94@8.95 January _ 9.19@9.21 May __.____9.36@9.37
October9.01@9.03 February ___9.25@9.27| June ... 9.37@9.38

SUGAR—Raw, higher. The world's visible supply was
2,750,000 tons against 1,970,000 last year. Atlantic ports
receipts for the week were 46,734 tons against 34,096 in
the previous week and 45,761 last year. Centrifugal, 96-
degrees test, 3.57c.; muscovado, 89-degrees test, 3.07c.;
molasses, 89-degrees test, 2.82c. Refined quiet and steady
at 4.60c. for granulated. /
PETROLEUM steady; barrels 8.70@9.70c., bulk 5@6c.,

cases 11@12c. Pennsylvania crude : $2@$2.50; Kansas
and Oklahoma 93c.; Corsicana, Texas 80@95c.; North Lima
$1.39; South Lima $1.34; Indiana $1.34; Illinois $1.30;
Naptha firm; 73 to 76 degrees, in 100 gallon drums, 25e.;
drums $8.50 extra. Gasoline 86 degrees, 29%c.; 74 to 76
degrees, 2534c.; 68 to 70 degrees, 2234c., and stove 21c.
Sp'ts turpentine 39c. Common to good strained rosin $4.50.
TOBACCO has continued quiet but generally steady. The

supply of binder is small. There is no pressure to sell filler.
Sumatra meets with the ordinary demand to supply current
wants. Cuban leaf is selling slowly. Recent rains and
showers have been of benefit to the crop in New England.
COPPER has been in only moderate demand; Lake

14%c., showing afur ther decline; electrolytic 1434c. Lon¬
don prices have been declining; and the state of political and
industrial affairs, too, is given as one cause for the depres¬
sion. The consumption seems to have fallen off materially.
Tin on the spot here 39%c.,which is firmer, but the fluctua¬
tions in Europe have been violent and consumers are not
buying on a large scale. Latterly more active here. Lead
4.3234c. Spelter 5.2234c. Pig iron has been in rather bet¬
ter demand. No. 2 East $14 50@$15; ' No. 2 Southern
l$10@$10 50. Structural steel has been in only moderate
demand. Prices generally steady. Heavy melting steel
has not gone beyond $12 50 Pittsburgh. Crude steel is
scarce. Wire products and sheets weak. ' * ' ' 11

COT TON.

Friday Night, July 18, 1913.
■ THE MOVEMENT OF THE CROP, as indicated by our

telegrams frpm the South to-night, is given below. For the
week ending this evening the total receipts have reached
20,061 bales, against 21,448 bales last week and 21,534
bales the previous week, making the total receipts since
Sept. 1 1912 9,471,646 bales, against 11,451,003 bales for
the same period of 1911-12 showing a decrease since Sept. 1
1912 of 1,979,357 bales. ' .

Galveston
___

Texas City
Port Arthur.
Aran. Pass, &c
New Orleans:;
Mobile. _

Pensacola

Jacksonville, Ac.
Savannah

______
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New York.
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33

'530
68

"745
2

'135
'

111
"578
,7

2",663
"233

"309 ""59 1,ill "201 1,129 "879 3",718

. 1 "78 "43 109 "l05 "18 "354

"232

15

""2
320 "587

93
119

""16

"325

'295
16

"19
920

v 672

"546

114
2,503
'672
295
'41
546

1,451 2,264 5,764 2,168 3,566 4,848 20,061

The following shows the week's
since Sept. 1 1912, and the stocks
last year:

total receipts, the total
to-night, compared with

Receipts to
July 18.,

Galveston
Texas City
Port Arthur.
Aransas Pass, Ac_
New Orleans :

Gulfport...
Mobile
Pensacola

Jacksonville, Ac_
Savannah
Brunswick
Charleston
Georgetown
Wilmington .

Norfolk

Newp't News, Ac.
New York
Boston — ____

Baltimore.

Philadelphia

Totals — _

1912-13.

This
Week.

8,898
- 24

2,663

"233

3",718

"354

"Hi
2,503
672
295
41
546

Since Sep
1 1912.

3,797,032
666,875
138,642
123,523

1,424,274

225,537
124,899
15,358

1,275,569
234,334
306,072

110
342,584
537,008
116,076
15,242
45,575
75,341
7,595

20,061 9,471,646

1911-12.

This

Week.

2.949

3",490

"977

1,039
380
10

2,710

"25
23

* 66

Since Sep
1 1911.

3,504,282
586.468
200.569
79,526

1,645,526
66,845
380,906
215,979
50,419

2,373,743
404,363
413,927

, 1,169
547,858
746,582
38,486
6,307
62,655
123,141
*2,252

Stock.

1913.

39,484
2,108

"34,553

"jf,963

"""485
24,751

722

3,796

~10~244
16,363

33,
6,624
5,887
652

11,670 11,451,003 181.657

1912.

27,718

33",361

"Tied

25,317
410

7,691

21,763

136",038
5,615
4,563
2,625

266,350

In order that
we give below

comparison may be made with other years,
the totals at leading ports for six seasons:

Receipts at— 1913. 1912. 1911. 1910.
"

1909. 1908.

Galveston ...
TexasCity,Ac
New Orleans.
Mobile--.—_
Savannah ___

Brunswick—
Charleston,Ac
Wilmington ._
Norfolk

N'port N., Ac
All others

Total this wk.

Since Sept. 1_

8,898

2,663
233

3,718

""354
,* 114

; 2,503
672
882

2,949

"3",490
977

1,039f
380
10
1

- 2,710

""ill

647

"3",276
10

V > 319
-

'

61
132

~"~77l

1,653

"9",525
'

3,237
11,779

"2",834
15

19,443

"7",916

6,967
246

5,549
1,416
2,618
__—.

19
338
284
655

12,567

."5/836
'

585
1,355

""251
94
714

"1/645

20,061 11,670 • 5,217 ■*" 56,422 18,097 23.047

9,471,646 11,451,003 8,387,705 7,216,305 9,770,326 8,193,367

The exports for the week ending this evening reach a total
of • 28,361 bales, of which 15,041 were to Great Britain,
400 to France and 12,920 to the' rest of the Continent.
Below are the exports for the week and since Sept. 11912:

Exports
from—• Great Contl-

Britain. France. nent.

Galveston. .
Texas City.
Pt. Arthur.
Ar.Pass.,Ac
New Orl'ns
Mobile
Pensacola..
Savannah..
Brunswick .

Charleston.
Wilm'ton ..
Norfolk

N'p't News
New York.
Boston

Baltimore..
Phila'ia. J_.
P'tland, Me
San Fran
Ft. T'nsend
P'tland, Ore

Total. __

Tot. ,11-,12

Week ending July 18 1913.
Exported to— V '•

2,629

2",511

9,874
27

15,041

5,819

400

400

9,272

1,522

2,025

"90

12,920

Total.

11,901

2,511
1,533

From Sept. 1 1912 to July 18 1913.
Exported to— ' •

Great Cont'i-
Britain. France. nent.

12,299
27

"90

28,361

1,312,606
406,308
31,480
12,921

738,656
60,266
24,345
132,718
111,236
73,367]
106,043
16,614

291

322,550
148,292
7,781
53,051

507

3,559,032

390,643
146,793
27,949
16,048

147,516
"25,562
34,791
63,269

"5",000
59,673

500

63",252

"3",350

974,346

57 21,839 27,7154,203,2301,161,167

1,417,979
85,941
79,213

"

8,606
441,413
57,122
65,963
632,061
100,328
150,111
152,115
54,822

206",561
10,170
52,740
8,130

262",667
104,048
3,716

3,893,706

Total.

3,121,228
V 639,042
138,642
37,575

1,327,685
142,950
125,099
828,048
211,564
228,478
317,831
71,936

291

682,363
158,462
63,871
61,181

507

262,667
104,048
3,716

8,427,084

4,979,33210343 729

Note.—N. Y. exports since Sept. 1 Include 20,500 bales Peru, Ac., to Liverpool,Ac.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.
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On Ship hoard, ISlot Cleared for—

4
^ , - V.

July 18 at—
Great
Britain. France.

.Ger¬
many.

Other

Foreign
Coast¬
wise. Total.

Leaving
Stock.

New Orleans. _

Galveston
Savannah
Charleston
Mobile
Norfolk
New York
Other ports

181

i",66o

131

"300
200

471 1,334
4,873

'200
400

5,972
4,919

'
'

r;
_

"800
100

4,310
200

"227
10,000

7,958
14,102
1,200

"358
10,000
1,300

; 700

26,395
25,382
23,551
3,796
2,605
*6,363
31,925
26,022

Total 1913—
Total 19X2—
Total 1911—

1,812
1,877
1,653

471
92
500

6,807
3,406
7,806

11,791
5,814
3,363

14,737
18,437
2,441

35,618
29,626
15,763

146,039
, 236,724
151,115

Speculation in cotton for future delivery has continued
light, but for several reasons the general trend of prices has
been upward. Foremost among them was the dry, hot
weather in Texas and Oklahoma, the steadily decreasing
stock here which is now down to an unusually small total,
the firmness of July and August, particularly of July, and,
finally, the general strength and activity of the Liverpool
market. Of late there has been some talk about high tem¬
peratures east of the Mississippi, particularly in South
Carolina and Georgia. Rain, it is stated, is needed in both
Texas and Oklahoma, as well as in parts of Georgia and South
Carolina. Liverpool has been affected more or less by the
fear of continued hot weather in the Southwest. Further¬
more there has been more or less complaint about boll-
weevils in Texas, Mississippi, Arkansas and Louisiana.
There have even been some complaints, it seems,
from Alabama. The first bale has been received
in Texas about a week later than last year. An¬
other important factor is that the short inter¬
est has reached considerable proportions, not only for
Southern but also for Wall Street account. Of late there has
been not a little buying by the Waldorf-Astoria element,
Wall Street, Memphis and New Orleans. The spot sales in
Liverpool have been 8,000 to 10,000 bales a day, generally
the higher figure. The Continent has been buying to some
extent in Liverpool, partly on account of the hot, dry wea¬
ther in the Southwest. On the other hand, however, the
trading has been light in the fear that the drastic legislation
projected against the cotton exchanges of this country may
become a law, although there is stout opposition to it from
many parts of the South. This proposed tax of ond-tenth
of a cent per pound, or $50 per 100 bales/ as provided for
in the so-called Clark amendment, is in the form of a
rider to the general tariff bill, and its enactment
into law would be

# practically prohibitive of
business in cotton futures in this country. Some think it
would to all intents and purposes put an end to the existence
of the New York and New Orleans cotton exchanges, and
transfer the business in cotton futures to Liverpool, Bremen
and possibly Havre. The fear of such legislation has al¬
ready had the effect of cutting down the business in cotton
futures at New York very materially. Spinners, it is stated,
are afraid to buy distant months. , Aside from this, many of
the crop reports have been of so favorable a character that
speculation for a rise has met with no very general response.
The market has been of a restricted sort. Beneficial rains
have fallen in Arkansas, Louisiana, Mississippi, Tennessee
and North Carolina. Though the plant is small, it is de¬
scribed as vigorous. Of late Liverpool has sold here to some
extent both of the old crop and the new. Southern spot
houses have sold July. Sentiment seems to be bearish for
the most part in New Orleans, Memphis and other parts of
the South. It is in the main a weather market. To-day

Srices advanced on hot, dry weather east and west of thelississippi River; also, there were reports of hot winds in
Oklahoma. The certificated stock here is down to 24,500
bales. Spot cotton ended at 12.40c. for middling uplands,
an advance of 10 points for the week. V "\

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
..July 12 to July 18— Sat. Mon. Tues. Wed. Thurs. Fri.
Middling uplands.,... 12.30 12.30 12.35 12.35 12.35 12.40

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for, middling uplands at New York on

July 18 for each of the past 32 years have been as follows:
1913.C 12.40
1912.......12.60
1911 — .14.00
1910—.....16.45
1909 12.65
1908 11.00
1907 12.95
1906—— .11.00

1905-C.....11.00
1904—— 11.00
1903—„ .12.50
1902— 9.38
1901—..... 8.50
1900 ...10.00
1899 6.19
1898 6.19

1897.C—_ 8.00
1896-..-— 7.12
1895—— 7.00
1894 .... 7.12
1893..— 8.19
1892.
1891——

7.50
8.25

1890. 12.19

1889.C...-11.25
1888.^— 10.56
1887 —10.31
1886. 9.50
1885- 10.56
1884 11.00
1883 10.00
1882—. 12.75

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader we also add columns which
show at a glance how the market for spot and futures closed
on same days.

Saturday...
Monday
Tuesday
Wednesday.
Thursday __

Friday

Total

Spot Market
Closed. •

§uietuiet

Quiet 5 pts adv..
Quiet
Quiet
Quiet 5 pts adv .

Futures
Market
Closed.

SALES.

Spot. Contr.ct Total.

Steady.
Steady 1,500

141
l',506

"

141

"sod
1400

Steady...
Steady.
Steady. .

Very Steady... H*1 rf^cni10011OQi1
« i 3.541 3,541

FUTURES.—The highest, lowest and closing prices at
New York the past week have been hs follows:

Saturday, Monday, Tuesday, Wed'day, Thursd'y, Friday, '

*

July 12. July 14. July 15. July 16. July 17. July 18. WeekK

July—
Range ... 12.07-.10 12.06-.18 12.12-.19 12.17-.21 12.19-.23 12.14-.20 12.06-.23
Closing.. 12.06-.07 12.14r-.15il2.15-.16 12.19-.20 12.20-.22 12.20-.21

August—
U.99-.13Range ... 12.05-.10 12.03-.12 11.99-.12 12.07-.13 12.05-.12 12.12-.13

Closing.. 12.06-.07 12.10-.11 12.04-.05 12.09-.10 12.07-.08 12.12-.13
September—

11.67-.69 ll.66r.79Range ... — @ — 11.66-.71 11.76-.79 11.68-.76 11.67-.72
Closing... 11.66-.67 11.68-.69;11.70-.71 11.75-.76 11.67-.69 11.79-.81 —:

October—
11.42.49 11.42-.6QRange ... «r 11.42- .50 11.42- .52 11.53-.58 11.47-56 11.44-.60

, Closing...-V 11.44-.45 11.47-.48 11.49.50 11.53-.54 1I.47-.48 11 5K60
November—

Range ... *i
— @ —

— @ —
— @ —

— @ —
— @ —

— @ —

,Closlng._. 11.34-.36 11.36-.38 11.38-.40 11.44-.46 11.37-.39 11.49-.51 — —

December— • '

11.32Range ... 11.34-40 11.33-.39 11.32-.44 11.43-.50 11.38-.47 11.35-.50

Closing... 11.35-.36 11.37-.38 11.40-.41 11.45-.46 11.38-.40 11.50-.51 —

January— ... ■

11.28-.33 11.37-.43 11.26-.44Range 11.29-.35 11.26-.37 11.32-.42 11.30-.44

Closing...w*. 11 30-31 11.32-.33 U.34-.35 11.39.40 11.32-.33 11.43-.44 — — —

February—
— @ —Range ... .4.

— @ —
— @ —

— @ —
— @ —

— @ —
— @ —

Closing... _ 11.31-.33 11.33-.35 11.35-.37 11.40-.42 11.33-.35 11.44-.46 —

March—

11.38-.41 11.34-.51Range ... 11.35-.40 ll.34-.43 11.45-.49 11.39-.47 11.36-.51

Closing... 11.38-.39 11.39-.40 11.41-.42 11.45-.47 11.38-.40 11.50-.51

April— yY' ■ '
Range ... — @ —

— @ —
_ @ —

— @ —
— @ —

— @ —
— @ —

Closing...
May—

Range ... 11.45 — 11.43 —
!— @ —

— @ —
— @ — 11.53 — li.43r.53

Closing... 11.40-.42 11.43-.44 ll.45-.47 11.49-.51 11.42-.44 11.53-.55
June—

- @ —Range ... •
— @ —

— © —
— @ —

Closing... : — — ~ — —

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and conse¬

quently all foreign figures are brought down to Thursday-
evening. But to make the total the complete figures for
to-night (Friday), we add the item of exports from the
United States, including in it the exports of Friday only.^J
July 18— -1913. 1912, 1911. 1910. >

Stock at Liverpool bales. 835,000 889,000 588,000 458,000
Stock at London 5,000 10,000 13.000 8,000
Stock at Manchester ; „ 51,000 96,000 62,000 42,000

Total Great Britain stock— 891,000 995,000 663,000 508,000
Stock at Hamburg— 15,000 7,000 11,000 14,000
Stock at Bremen 267,000 339,000 . 81,000 137,000
Stock at Havre 157,000 185,000 131,000 119,000
Stock at Marseilles 3,000 3,000 2,000 3,000
Stock at Barcelona 18,000 15,000 19,000 13,000
Stock at Genoa — 15,000 19,000 19,000 20,000
Stock at Trieste 25,000 v; 13,000 ; 9,000 9,000

Total Continental stocks. 500,000 581,000 272,000 315,000

1,391,000
126.000

*'
101,455
28,000

101,000
819,p00
181,657
173,609
2,679

Total European stocks..
India cotton afloat for Europe.
Amer. cotton afloat for Europe..
Egypt,Brazil,&c.,aflt. for Europe.
Stock in Alexandria, Egypt
Stock in Bombay, India.—,
Stock in U, S. ports..—
Stock in U. S. interior towns
U.S. exports to-day

Total visible supply., .2,924,400 2
Of the above, totals of American and-other

Liverpool stock bales. 645,000
Manchester stock —i 35,000
Continental stock ... 458,000
American afloat for Eruope 101,455
U. S. port stocks 181,657
U. S. interior stocks. 173,609
U. S. exports to-day 2,679

1,576,000
95,000
118,099
23,000
70,000
556,000
266,350
120,206

935,000
117,000
54,085
19,000

*

79,000
510,000
166,878
104,287

892

823,000
103,000
74,568
7,000
62,000
590,000
239,651
78,570

,824,655 1,986,142 1,977,789
descriptions are as follows:

758,000
74,000
553,000
118,099
266,350
120,206

433,000
49,000
224,000
54,085
166,878
104,287

892

366,000
34,000
255,000
74,568
239,651
78,570

Total American. ——1,597,400 1,889,655 1,032,142 1,047,789
East Indian, Brazil, &c.— . ,

Liverpool stock bales. 190,000 131,000 155,000 92,000
London stock 5,000 10,000 13,000 ■ 8,000
Manchester stock 16,000 22,000 13,000 8,000
Continental stock 42,000 28,000 .48,000 60,000
India afloat for Europe 126,000 95,000 117,000 103,000
Egypt, BrazU, &c., afloat.. 28,000 23,000 19,000 7,000
Stock in Alexandria, Egypt 101,000 70,000 79,000 62,000
Stock in Bombay, India..—819,Q00 556,000 510,000 590,000

Total East India,
Total American.

1,327,000 935,000 954,000 930,000
.—1,597,400 1,899,655 1,032,142 1,047,789

supplj
Middling Upland, Liverpool ^
Middling Upland, New York
Egypt, Good Brown, Liverpool..
Peruvian, Rough Good, Liverpool
Broach, Fine, Liverpool
Tinnevelly, Good, Liverpool

7.97d.
16.00c.
12Kd.
li.ood.
7Kd.

7 1-16d.

6.69d. 7.24d. 7.39d.
12.35c. 12.80c. 13.45c.
10.05d. liyad. 10%d.
9.10d.

, 9.50d. ll.OOd.
6%d. G%d. 7Hd.

6 5-16d. 6 7-16d, 7 l-16d.

Continental imports for the past week have been 65,000
bales. ;'v- -

The above figures for 1913 show a decrease from last week
of 158,155 bales, a gain of 99,745 bales over 1912, an excess
of 938,258 bales over 1911 and a gain of 946,611 bales [over
1910. •

QUOTATIONS FOR MIDDLING COTTON^AT
OTHER MARKETS.—Below are the closing quotations
of middling cotton at Southern and other principal^cotton
markets for each day of the week.

Week ending
July 18.

Closing Qoutations for Middling Cotton on—

Sat'day. Monday. Tuesday. Wed'day. Thursd'y.i Friday

Galveston ....
New Orleans..
Mobile
Savannah

Wilmington.
Norfolk —....

Baltimore

Philadelphia _.

Augusta
Memphis
St. Louis
Houston
Little'Rock.

. 12 5-16

. 12 7-16

. 12

. 12

.1—

. 12%

.12%

.d2.55

.\12%

.'12 Vs

. 12 5-16

. 12 3-16

. 12

12 5-16
12 7-16
12
12
12
12%
12%
12.55
12%
12%
12 5-16
12 3-16
12- '

12 5-16
12 7-16
12
12
12 ,•

12%
12%
12.60

12^
12H
12 5-lo
12 3-16
12

12 5-16
12 7-16
12
12
12
12%
12W,
12.60
12H
12%
12 5-16
12 3-16
12

12 5-16
12 7-16
12
12
12

12% •

12%
12.60
12^
12%
12 5-16
12 3-16
12

12 5-16
12 7-16
12
12
12 1
12%
12%
12.65
12%
12%
12 5-16
12 3-16
12 *"■
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period for the previous year—is set out in
detail below.

Movement to July 18 1913.

Toums. Receipts. Ship¬
ments

Week.

Stocks
: July

• 18.

Receipts. Ship¬
ments.

Week..

Stocks

July
19.Week. Season. Week. Season.

Ala., Eufaula.. 63 21,173 776 887 4 25,050 461 400

Montgomery 437 157,418 1,336 5,076 160 195,309 798 2,324
Selma 210 119,361 . 467 742 42 144,826 94 352

Ark., Helena.. 41,643 34 102 74 70,538 72 414

Little Rock.. "163 181,393 1,025 12,872 42 211,479 389 8,451
Ga., Albany... 23,960 700 m . - ~ 32,717 10 390

Athens . 107,132 "500 1,877 10 183,983 1,500 3,449
Atlanta. "776 163,053 198 2,244 215 278,603 2,259 1,343
Augusta 490 336,510 4,354 14,891 716 544,324 3,775 24,377
Columbus 40 75,171 375 8,411 25 83,800 375 898
Macon 36,795 . 798 4,346 • . - . 70,304 .... 2,065
Rome ...

~

146 51,772 683 3,844 25 67,497 107 800

La., Shreveport 140,933 44 3,256 ..... 143,086 .... 1,409
Mlss.,Columh's 5 27,652 112 113 30 37,583 106 145

Greenville ... .19 49,327 19 146 3 44,525 • 18 42

Greenwood... 108,937 300 2,000 .. — 95,091 .... 500

Meridian .... ~192 58,438 413 3,479 281 104,965 1,285 2,616
Natchez 18,131

■

525 2 19,917 . . - — 885

Vlcksburg
"

J6 29,353 ""50 744 47 38,339 65 302

Yazoo City.. 22,476 324 2,376 . 25 30,288 27 413

Mo., St. Louis. 2~423 566,004 4,587 16,854 761 653,976 2,059 8,926
N.O., Raleigh.. 90 11,172 100 *■. 70 193 23,768 150 143

O., Cincinnati. 2,075 229,188 1,352 23,322 1,062 280,720 1,027 21,795
Okla., Hugo*.. 30,200

"

50 8,267 50 100

S.C., Grepnw'd "492 20,481 T984 1,792 . ... 17,173 300 1,314
Tenn.,Memphis 1,093 812,928 3,474 23,959 2,852 963,288 6,632 12,916
Nashville .... 15 7,822 68 369 • 1 .... 7,355 •'

. . - •. 29

Tex., Brenham 44 17,836 125 291 8 17,375 24 188
Clarksvllle... . 43,835 • . - - .... 54,773 . —.'

Dallas. ______ "ioo 132,760 y 366 2,500 ■ .... 98,650 ....

Honey Grove. 45,137 200 . . - 50,664 ... -

Houston 3",408 3,289,205 8,077 35,671 1,3053,014,878 2,783 23,220
Paris..: .... 151,138 150 150 .... 167,016 .... ....

Total, 33 towns 12,297 7,128,334 31,225 173,609 7,9327,780,125 24,366 120,206

Movement to July 19 1912.

♦Last year's figures are for Louisville, Ky. v

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, as made
up from telegraphic reports Friday night. The results for the
week and since Sept. I in the last two years are as follows:

July 18
Shipped-

-1912-13-

"■

Week.
Via St. Louis 4,587
Via Cairo _ 307
Via Rock Island.
Via Louisville 518
Via Cincinnati , 572
Via Virginia points 550
Via Other routes,&c_r-.._ 28

Total gross overland.
Deduct shipments—
Overland to N. Y., Boston,&c._
Betvveen interior towns.

In.-and, &c., from South

Since
Sept. 1.
553,117
228,682
21,765
90,007
130,978
142,556
384,524

-1911-12-

Week.
2,059
c651

"592
1,814
241
75

Since.

Sept. 1.
647,697

a246,091
8,408

171,090
129,149
190,986
448,251

Total to bo deducted...

- 6,562 1,551,629 5,432 1,841,672

882
68

_ "1,974

143,753
124,635
104,616

114
46

1,463

194,355
103,047
80,734

_ 2,924 373,003 1,623 378,136

.3,809 1*463,536Leaving total net overland *__ 3,638 1,178.625

* Including movement by rail to Canada, a Revised.

The-foregoing shows the week's net overlandmovement has
been 3,638 bales, against 3,809 bales for the week last year,
and that for the. season to date the aggregate net overland
exhibits a decrease from a year ago of 284,911. bales*

In Sight and Spinners'
Takings. Week.

Receipts at ports to July 18. 20,061
Net overland to July 18-—.- 3,638
Southern consumption to July 18- 59,000

-1912-13-
Since

Sept. 1.
9,471,646
1,178,625
2,618,000

-19,11-12-
Since

Week. Sept. 1.
11,670 .11,451,003
3,809 1,463,536
56,000 2,404,000

Total marketed . 82,699 13,268,271
Interior stocks in excess .—*18,928 76,573

Came into si^ht during week.. 63,771»
Total in sight July 18—--—i — 13,344,844

71,479 15,318,539
*16,434 19,769

55,045 ~
15,338,308

Nor. spinners'takings to July 18- 17,129 2,402,001 ■ 8,052 2,544*802

♦ Decrease during week. , '

.Movement into sight in previous years. ' ^ :
Week—. Bales. Since Sept. 1

1911—July 21—— ...44,077
1910—July 22 73,181
1900—July 23 .-.-.58,286

ept.i— Bales.
1910-11—July 21.... .11,658,463
1909-10—July 22 .....lO,294.171
1908-09—July 23.... .. ..13,415,611

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

July—*
Range
Closmg

August—
Range
Closing

September—
Range
Closing

October—
Range
Closing

December—
Range
Closing

January—
Range
Closmg

March—
Range _ _ _ _

Closing.
Tone—
Spot
Options

Sat'day,
July 12.

Monday.
July 14.

12.42-.45 12.43-.50
12.43-.45 12.48-.50

i
11.99
11.98-.00

@—
11.58-.60

11.45-.51
11.47-.48

11.43-.49
11.45-.56

11.45-.49
11.47-.48

11.54-.56
11.56-.57

Quiet.
Steady.

11.99-.00
12.00-.03

11.58-.60

11.44-.51
11.48-.49

11.42-.48
11.45-.46

11.46-.50
11.48-.49

11.55-^58
11.55-.57

Quiet.
Steady.

Tuesday.
July 15.

12.46-.50
12.47-.51

12.02-05
12.05-.06

11.64-.65

11.45-.55
11.54-.55

11.41-.53
11.51-.52

11.42-.54
11.54-.55

11.51-.62
ll.61-.63

Quiet.
^-Steady.

Wed'day.
July 16.

12.48-.51
12.48-.51

12 07-.09
12.06-.09

11.70 —

11.67-.69

11.54-.60
11.57 —

1L52-.57
11.54-.55

11.53-.58
11.56-.57

11.63 .66
11.64-.65

Quiet.
Steady.

Thursd'y) Friday.
July 17.1 July 18.

12.45-.49 12.43-.49
12.44-.46 12.45-.48

12.00-.08lll.98-.09
12.00-.01

11.58 —

11.57-.59

11.50-.58
11.50-.51

11.46-.54
11.47-.48

11.48-.56
11.49-*50

11.58-.65
11.57-.58

Steady.
Steady.

12.08-.09

11.55 —

11.68-.70

11.47-.65
11.63-.64

11.43-.62

11.60^-.61
11.45-.64
11.62-.63

11.56-.71
11.70-.71

Quiet.
Firm.

WEATHER REPORTS BY TELEGRAPH.—Reports to
us by telegraph from the South this evening are on the whole
of a satisfactory tenor. In Texas there has been practically
no rain, but temperature has moderated somewhat and crop
reports are good. Oklahoma, too, has had dry weather.
Elsewhere at the South rain has been fairly general, with the
precipitation light or moderate as a rule.

Galveston, Tex.—Dry weather has prevailed pretty much
all over Texas throughout the week. High temperatures
have moderated somewhat and conditions are good all over
the State. Rain has fallen on two days of the week, to the
extent of twenty-six hundredths of an inch. Average ther¬
mometer 74, highest 88, lowest 60.
Abilene, Tex.—Minimum temperature 72.
Brenham, Tex.—The thermometer has averaged 83, rang¬

ing from 70 to 96.
Cuero, Tex.—The thermometer has ranged from 68 to 96,

averaging 82.
Dallas, Tex.—Average thermometer 87, highest 103,

lowest 70.

Henrietta, Tex.—The thermometer has averaged 90, the
highest being 107 and the lowest 72. ' y.
Huntsville, Tex.—The thermometer has averaged 83, rang¬

ing from 70 to 96.
Kerrville, Tex.—The thermometer has ranged from 66 to

94, averaging 80.
Lampasas, Tex.-—Average thermometer 83, highest 96,

lowest 66.
. f-' yy.; 'y yy:'

Longview, Tex.—The thermometer has averaged 88, the
highest being 102 and the lowest 74.

1 Luling, Tex.—-The thermometer has averaged 84, ranging
from 70 to 98.*"■

Nacogdoches, Tex.—The thermometer has ranged from
68 to 94, averaging 81.

Palestine, Texf—Average thermometer 83, highest 94,
lowest 12. '
Paris, Tex—The thermometer has averaged 83, the highest

being 96 and the lowest 70.
San Antonio, Tex.—The thermometer has averaged 84,

ranging from 72 to 96. -

Taylor, Tex.—Minimum temperature 70.
Weatherford, Tex.—Average thermometer 88, highest 102,

lowest 74. - . yyy y y "; • :y .; ■'
Ardmore, Okla.—There has been no rain during the past

week. The thermometer has averaged 88, the highest be¬
ing 105 and the lowest 71. *■: -

Holdenville, Okla.—There has been no rain the past week.
The thermometer has averaged 86, ranging from 70 to 103.
Marlow, Okla.—There has been no rain during the week.

Thermometer has ranged from 68 to 105, averaging 87.
Alexandria, La.—We have had no rain during the past

week. Average thermometer 82, highest 95, lowest 70.
New Orleans, La.—Rain has fallen on two days of the week,

the precipitation reaching one inch and three hundredths.
Lowest thermometer 73, highest 95, average 84.

Shreveport, La.—Dry all the week. The thermometer
has averaged 83, ranging from 72 to 94.
Eldorado, Ark.—We have had rain on one day of the past

week, to the extent of six hundredths of an inch. The ther¬
mometer has ranged from 71 to 96, averaging 83.

Helena, Ark.—Rain has fallen on one day of the week, to
the extent of six hundredths of an inch. Average ther-
moineter 81, highest 92, lowest 70.
Little Rock, Ark.—We have had rain on one day during the

week, the rainfall being four hundredths of an inch. The
thermometer has averaged 85, 4he highest being 99 and the
lowest 72. . .

Columbus, Miss.—There has been rain on two days of the
past week, the rainfall reaching seventy-four hundredths of
an inch. The thermometer has averaged 84, ranging from
70 to 99.
Meridian, Miss—We have had rain on three days during

the week, the precipitation reaching one inch and fourteen
hundredths. Thermometer has. ranged from 70 to 94,
averaging 82. y

"

Vicksburo, Miss.—It has rained on one day of the week, the
rainfall being eight hundredths of an inch. Average ther¬
mometer 82, highest 93, lowest 72.
Mobile, Ala—'The general condition of cotton is good, but

a few localities need rain. We have had rain on three'days
of the past week, the rainfall reaching fifty-four hundredths
of an inch. The thermometer has averaged 83, the highest
being 96 and the lowest 74.

Montgomery, Ala.—There has been rain on three days the
past week, the rainfall reaching thirty-three hundredths of
an inch. The thermometer has averaged 82, ranging from
69 to 97.

Selma, Ala.—We have had ram on four days of the past
week, to the extent of ninety hundredths of an inch. The
thermometer has ranged from 71 to 95, averaging 81.5. \
Augusta, Ga.—We have had no rain during the week.

Average thermometer 85, highest 98? lowest 72.
Savannah, Ga.—There has been rain on four days during

the past week, the precipitation reaching one inch and
forty-three hundredths. The thermometer has averaged 83,
the highest being 97 and the lowest 69.

Washington, Ga.—We have had rain on two days of the
past week, the rainfall being thirty-four hundredths of an
inch. The thermometer has averaged 83, ranging from
70 to 97.
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Dyersburg, Tenn.—We have had rain on two days during
the week, the rainfall being two inches and forty hun¬
dredths. The thermometer has ranged from 68 to 96,
averaging 82.
Milan, Tenn.—We have had rain on one day during the

past week, to the extent of one inch and seventy-six hun¬
dredths. Average thermometer 81, highest 94, lowest 69.
Memphis, Tenn.—There has been rain on two days during

the week, the precipitation being two inches and eleven
hundredths. The thermometer has averaged 78, the highest
being 92 and the lowest 64. Crop conditions excellent.

Gainesville, Fla.—We have had rain on three days of the
past week, the rainfall being two inches and six hundredths.
The thermometer has averaged 81, ranging from 68 to 94.
Madison, Fla.—It has rained on two days of the week, the

precipitation reaching fourteen hundredths of an inch. The
thermometer has ranged from 73 to 96, averaging 82.

Tallahassee, Fla.—Rain has fallen on one day of the week,
to the extent of ten hundredths of an inch. Average ther¬
mometer 84, highest 100, lowest 69.

Charleston, S. C.—We have had rain on three days of the
past week. The thermometer has averaged 82, the highest
being 94 and the lowest 71.

Greenville, S. C.—Rain has fallen on one day of the week,
the precipitation reaching thirty-four hundredths of an inch.
The thermometer has averaged 82, ranging from 70 to 95.

Spartanburg, S. C.—We have had rain on five days of the
week, the rainfall reaching two inches and two hundredths.
The thermometer has ranged from 69 to 97, averaging 83.

Charlotte, iWC.—There has been rain on two days during
the past week, the precipitation raching thirty-one hun¬
dredths of an inch. The thermometer has averaged 82, the
highest being 95 and the lowest 69.

,

Lumberton, N. C.—There has been rain on three days of
the past week, the rainfall reaching thirty-five hundredths
of an inch. The thermometer has averaged 84, ranging from
70 to 98.

, V " '
Raleigh, N. C.—There has been rain on two days during

the week, the precipitation being forty hundredths of an
inch. Thermometer has ranged from 68 to 94, averaging 81.
WORLD' SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

Visible supply July 11
Visible supply Sept. 1
American in sight to July 18
Bombay receipts to July 17
'Other India shipm'ts to July 17
Alexandria receipts to July 16--
Other supply to July 16* -

Total supply
Deduct— ' v -

Visible supply July 16

Total takings to July 16 o.,_.
Of which American
Of which other

1912-13.

Week. Season.

3.082,555

63,771
'22,000
11,000

100

7,000

3,186,426

2,924,400

262,026
213,926
48,100

2,135,485
13,344,844
2,658,000
468,200
994,000
318,000

19,916,529

2,924,400

16,992,129
13,112,929
3,879,200

1911-12.

Week. Season.

2,980,170

*55",045
11,000
38,000

300
6,000

3,090,515

2,824,655

265,860
193,560
72,300

1,603,418
15,338,308
2,253,000
327,000
967,700

. 254,000

20,743,426

2,824,655

17,918.771
14,301,071
3,617,700

* Enbraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces the total estimated consumption by Southern mills,

2,618,000 bales in 1912-.13 and 2,404,000 bales in 1911-12—takings not
being available—-and the aggregate amounts taken by Northern and foreign
spinners, 14,374,129 bales in 1912-13 and 15,514,771 bales in 1911-12, of
which 10,494,929 bales and 11,897,071 bales American.

INDIA COTTON MOVEMENT FROM ALL PORTS.

July 17
Receipts at-

Bombay.

1912-13.

\ Since
Week. | Sept. 1.

22,000 '2,658,000

1911-12.

Week.

11,000

Since

Sept. 1,

2,253,000

1910-11.

Week.

Since

Sept: 1.

20,000 2,440,000

Exports
from— Great

Britain

Bombay—
19i2-13_.
1911-12

'

1910-11..
Calcutta—1912-13 j

1911-12

1910-11..
Madras—

1912-13..
1911-12..
1910-11..

All others—
1912-13..
1911-12-
1910-11..

Total all—
1912-13..
1911-12...
1910-11J

For the Week.

1,000

5,000

1,000

5*,000

Conti- Japan
nent'. AChlna Total.

4,000
7,000
14,000

liooo
2,000
2,000

1,000
3,000
1,000

9,000
12,000
8,000

15,000
24,000
25,000

13,000
6,000
15,000

8,000

1,000

12,000
10,000

13,000
27,000
25,000

18,000
13,000
29,000

1,000
10,000
2,000

1,000
4,000
1,000

9,000
24,000
23,000

29,000
51,000
55,000

Since September 1.

Great

Britain'.

39,000
11,000
57,000

3,000
2,000
3,000

3,000
3,000
8,000

23,000
17,000
58,000

68,000
33,000
126,000

Conti- Japan
nent. A China. Total.

428,000
345,000
895,000

26,000
24,000
37,000

20,000
7,000
22,000

243,000
170,000
264,000

893,0001,360,000
812,0001,168,000
599,0001,551,000

717,000
546,000

1,218,000

33,000
24,000
19,000

200

2,000
300

115,000
78,000
23,000

1,041,000
916,000

62,000
" 50,000
59,000

23,200
12,000
30,300

381,000
265,000
345,000

1,826,200
1,495,000

641,3001,985,300

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
July 16.

1912-13. 1911-12. 1910-11.

Receipts (cantars)—
This week

„, . 800
7.455,386

800
7,256.828

2,500
7,575,978Since Sept. 1

Exports (bales)—
This
Week.

Since

Sept. 1.
This
Week.

Since

Sept. 1.
This
Week.

Since

Sept. 1.

To Liverpool
To Manchester.
To Continent and India.
To America.

Total exports^

4*666

202,788
203,112
396,914
122,470

'

1,250

2*566
'4,000

199,750
227,800
377,084
115,175

1,500
3,750
2,250
1,250

212,756
217,168
400.728
120,764

4,000 925,284 7,750 919,809 8,750 951.416

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market is
quiet for both yarns and shirtings. Mills generally are
running full time. We give the prices for to-day below and
leave those for previous weeks of this and last year for
comparison.

M'y
30

June
6

13
20
27

July
4

11
11

1913.

32* Cop
Twist.

d.

10 - @

d.

10*$

10H
10H
10X

@ 10*$
@ 10*$
@ 10%
@ 10% 6

8*$ lbs. Shirt¬
ings, common

to finest.

s. d. s. d.

0 2 @11 4>$

11
11
11

2 @11 4*$
2 @11 4*$
2*$ @11 5
2*$@11 5

2 @11 6
2 @11 6
1*$@11 5

Cot'n
Mid.

Upl's

d.

6.61

0.67

6.77
6.79
6.75

6.70
6.76
6.69

1912.

32* Cop
Twist.

d. d.

9H. © 10*$

9% © 10 H
9H @ 10*$
9*$ @ 10*$
911-16@ 10*$

8*$ lbs. Shirt¬
ings, common
to finest.

s. d. b. d

6 1*$@11 3

1*$@11 3
2 @11 3
1H@H 2
1*$@11 2

9*$ @ 10 13-16 6 2*$@11 4
10 @ 10 15-16 6 3 @11 5
10 @10 15-16:6 3*$@11 5

Cot'n
Mid.

Upl's

6.38

0.45
6.63
6.63
6.02

6.86
7.07
7.24

SHIPPING NEWS.- -Shipments in detail:
Total

-July 11—Caronia, 4,075---July 16—NEW YORK—To Liverpool
Adriatic, 5,702 - —

To Manchester—July 11—Memphian, 97 Sea Island
To Havre—July 12—Ribston, 400.. ;
To Brefmen—July 11—George Washington, 150
To Barcelona—July 15—River Orontes, 100..
To Genoa—July 14—Moltke, 625
To Naples—July 14—Moltke, 50 —

To Trieste—July 12—Alice, 100 ;—
To Fiume—July 12—Alice, 200
To Venice—July 12—Alice, 400-—July 15—Argentina, 400-_-

GALVESTON—To Liverpool—July 16—Almerian, 2,629
To Bremen—July 11—Cassel, 4.994
To Genoa—July 12—Moncenisio, 4,278 —^

NEW ORLEANS—To Liverpool—July 16—Meltonian, 4, — __

To Manchester—July 16—Meltonian, 1,000 /-
To Belfast—July 16—-Ramore Head, 1,507__— -J- .

MOBILE—-To Bremen—July 15—Montauk Point, J,533
BOSTON—To Liverpool—July 10—Michigan, 27^1
PHILADELPHIA—To Antwerp—July 16—Manitou, 40

To Hamburg—July 14—Ikbal, 40...

bales.

9,777
. 97
400
150
100
625
50
100
200
800

2,629
4,994
4,278

4

1,000
1,507
1,533

27
40
50

Total ....28,361

LIVERPOOL.—Sales, stocks, &c., for past week:
June 27. July 4. July 10. July 18.

Sales of the week.— 1 39,000 56,000 32,000 52.000
Of which speculators took 3,000 3,000 2,000 2,000
Of which exporters took 1,000 1,000 1,000 .2,000

Sales, American 32,000 48,000 30,000 44,000
Actual export 7,000 9,000 4,000 9,000
Forwarded. 65,000 88,000 44,000 82,000
Total stock—Estimated ...» 982,000 934,000 896,000 835,000
Of which American........___„_794,000 743,000 706,000 645,000

Total imports of the week 44,000 48,000 9,000 30,000
Of which American 26,000 28,000 4,000 18,000

Amount afloat. 76,000 45,000 46,000 66,000
Of which American — . 48,000 27,000 24,000 37,000

; The 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. Wednesday. Thursday. Friday.

Market,
12:15 •

P. M.
Good

'

demand.

Fair

business

doing;

Fair

business

doing.
Good

demand.
Quieter.

Mld.Upl'ds 6.71 6.71 6.74 6.72 6.69

Sales

Spec.&exp.
HOLI¬

DAY
10,000

500
10,000
1,000

8,000
1,000 ,

10,000
500

6,000 .
• 500

Futures.
Market •

opened

Steady,
5 points
decline.

Quiet,
H point
advance.

Steady,
2*$@3 pts.
advance.

Quiet,
1@1*$ pts.
decline.

Quiet,
3 points
decline.

Market,
4

P. M.

Steady,
3@3*$ pts.
decline.

Quiet,
unch. to 1

pt. decline.

Steady,
4@5 pts.
advance.

Quiet,
1@3 pts.
decline.

Very st'dy,
1@2 pts.
decline.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.
The prices are yiven in pence and lOOths. Thus: 6 45 means 6 45-100d.

July 12
to

July 18.

July
July-Aug.
Aug .-Sep.
Sept .-Oct .

Oct .-Nov.
Nov .-Dec.
Dec-Jan.
Jam-Feb _

Feb .-Mar.
Mar .-Apr.
Apr .-May
May-June
June-July.

Mon.

12*$ 4
p.m. p.m.

d. l d.

HOLI¬
DAY,

Sat.

12*$
p.m.

d.

6 45
6 44*$
6 36*$
6 23
6 17
6 12*$
6 12
6 12
6- 13*$
6 14*$
6 15*$
6 16*$
6 16*$

12*$
p.m.

d.

45
44*$
36*$
23*$
17
12*$
12
12

13*$
14*$
15*$
16*$
16*$

Tues.

12*$ 4
p.m. p.m,

d.v,

45*$
45
37
23*$
17*$
13

12*$
12*$
14
15
16
17
17

d.
45 *
44*$
36*$
22*$
16*$
12
113$
113$
13,
14
15
16
16

Wed.

12*$ 4
p.m. p.m

d.
47*$
47
39
25*$
193$
15
143$
14*$
16
17
18
19
19

d.

49
48*$
40*$
27*$
21

16*$
16
16

17*$
18*$
19*$
20*$
203$

Thurs.

12*$ 4
p.m. p.m,

d.

46*$
46

38*$
25
19

14*$
14
14

153$
16*$
17*$
18*$
18*$

d.

46
45*$
38
25*$
20

15*$
15
15
16*$
17*$
18*$
19*$
19*$

Fri.

12*$ 4
p.m. p.m.

d.
43
42*$
35*$
22
17

12*$
12
12 '
13*$
14*$
15*$
16*$
16*$

Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.

BREADSTUFFS.
Friday Night, July 18 1913.

Flour has been in somewhat better demand, though to be
sure the actual volume of trade has not as a rule been large.
Prices, too, have declined somewhat. Some increase in busi¬
ness in Kansas straights has taken place at $4.15 to $4.25
in jute and also Spring patents at $4.60 in jute. Later in
the week there were some reports of a better business at the
Northwest and the mills there have in some oases been larger
buyers of wheat. ' . ,

The production at Minneapolis, Duluth and Milwaukee
last week was 370,525 barrels, against 226,408 in the previous
week and 326,140 in the same week last year.; Latterly
the demand for winter-wheat flour has increased somewhat.
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Wheat declined under the influence of better weather at
the West and large receipts, although of late the tone has
becomei somewhat firmer, owing to the steadiness of Liver¬
pool, an excellent business for export and rumors of black
rust the Northwest. Still, it ig believed that there has
been a substantial gain in the condition of the spring-wheat
crop since the issuance of the last Government report. In
France and Germany the outlook is for an average crop.
The weather there has recently improved. In Eastern Russia
the outlook is favorable and in the central and northwest
portions, fair. From Italy the crop news is in the main
cheerful. There has also been considerable selling for short
account. On the other hand, however, there has been a big
export business in this country. On Monday the total was
given as 975,000 bushels, partly to arrive here and partly via
Gulf ports. On Tuesday some 1,200,000 bushels were taken
by exporters. On Wednesday 1,600,000 bushels. In other
Words, the export trade during the past week has been enor¬
mous. Liverpool has not responded, as it was expected it
would, to any weakness on this side of the water. The
natural inference is that Europe is more or less anxious about
its future supply. Rumania has prohibited the exporta¬
tion of oats and barley, and it is feared may take similar
action in regard to wheat, although it has not appeared to
have done so as ybt. The war has caused delay in harvest¬
ing wheat in Rumania. Harvesting is delayed in South¬
western Russia by heavy storms. From Hungary come re¬

ports of excessive rains, and of serious lodging. In India
the crop is said to be smaller than recent estimatesmade it,
ibid prices are very firm. Some of the latest reports from
Russia are that the crop is irregular and is not likely to be
large. The world shipments last week amounted to
10,432,000 bushels, against 11,152,000 in the previous
week and 9,376,000 for the same week last year. The world's
visible supply decreased last week 8,713,000 bushels, as

against a decrease in the same week last year of 8,148,000
bushels. Warm, dry weather is said to be needed on both
sides of the international line at the Northwest. Minneapolis
millers have bought considerable hard winter wheat in Ne¬
braska, and some of them state that the flour trade is better. *
It is noticeable, too, that the country offerings have latterly
been either small or far from large. Chicago houses have
been buying considerable cash wheat at Omaha. It is re¬

marked that whenever prices show a downward reaction,
the country offerings decrease. As the case now stands,
moreover, there is to all appearances a considerable decrease
in the spring-wheat crop. ' At the same time there js no
burdensome supply of wheat in Europe; far from it. The
total supply in and afloat for Europe decreased last week
8,200,000 bushels, as against, a decrease for the same
week last year of 5,000,000 bushels. The world's stock of
European wheat is 68,900,000 bushels/against 76,500,000
a year ago and 72,,700,000 at this time in 1911. In Germany
harvesting is 10 to 14 days late, owing to storms. To-day
prices advanced with the rise in corn and reports of black
rust from Canada;; Wj
DAILY CLOSING PRICES OP WHEAT FUTURES IN NEW YORK.

. < ' Sat. Mon. Tues. Wed.Thurs. Fri.
No. 2red___ cts. 95% 959* 95% 95% 95% 96%
July delivery" in elevator. __ 96 96% 95% 96% 97 99%
September delivery in elevator 94% 95 94 94% 94% 94%
December delivery in elevator—_ 98 98 97 97% 97% 97%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
'

. ' • ; . Sat. Mon. Tues* Wed. Thurs. Fri.
July delivery in elevator _cts. 85 85% 84% 85% 85% 86%
September delivery in elevator 86% 87 86 86% 86% 87
December delivery in elevator 90% " 90% 89% 90%. 90% 90%

Indian corn has been at times noticeably stronger, partly
owing to hot winds in Kansas, where the temperature has
been as high as 114. Damage has been reported. Rain
is said to be needed all over the Southwest, particularly
in Kansas. In Central and Western Kansas some damage by
chinch bugs and grasshoppers is also reported. Oklahoma
also has been hot and dry and the crop prospects have suf¬
fered. The belief of not a few is that every day ofhot, dry
weather in the Southwest at this critical stage of the season
is bad. Yet the long interest has become so large that liqui¬
dation has occurred from time to time in such volume on the

upturns as to cause a recoil. Of late prices have been
rather irregular, receding somewhat and then rallying.
The weather in the Southwest has continued to .be one of
the principal features,. The country has latterly stopped
selling" and the movement of the crop has therefore been
small. Bulls claim that crop conditions are critical in not

only Kansas, but also in Oklahoma and parts of Nebraska.
In some parts of Kansas corn has been selling for more than
wheat. To-day came a sharp advance on big trading.
Corn led the trading. Some rain fell in Kansas, Nebraska
and Iowa, but it was still hot and dry in many parts of the
belt and reports of damage were insistent.
DAILY CLOSING PRICES OF NO. 2MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
Cash corn nom. nom. nom. nom. nom. nom.

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery in elevator __cts_ 59% 60% 60 60% 60% 61,
September delivery in elevator 59% 61% 60% 61% 61% 61%
December delivery in elevator 56% 57% 57% 57% 58% 58%

,Oats advanced on covering of shorts. Last Monday July
advanced 2%c. on a few buying orders. . The open interest
now remaining in July is not supposed to be large.. The
buying side is the more popular one in the distant futures,
wing to the expectations of a rediiced crop. The firmness

of corn from time to time has also not been without its in¬
fluence. There has been £t fair cash demand. At times large
interests have sold, causing reactions in prices. On the
whole oats have shown more strength than other grain.
Commission houses knd shorts have been good buyers. It
is Suspected, too, that the market is oversold. On Thurs¬
day Peoria received its first car of jew oats, grading No. 3'
white, and it sold at 38 cents. T<^ckty prices were higher,
owing to disappointing threshing returns. Seven leading
States, it is contended, will produce only 440,000,000 bushels,,
against 722,000,000 bushels last year.

DAILY CLOSING PRICES OF OATS IN NEW YORK. >

- i- -»•< »• ' i Sat. . Mon. . Tues. : Wed. y , Thurs.* , Fri,.
Standards.cts.41@41% 43%@44 43%@44 43%@44 43%@44 44@44%
No. 2 white.;^ 45 44 44% 44% 44 44%
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

_

, • .... /v>Sat. Mon. Tues. Wed.Thurs. Fri.
July delivery in elevator..37% 38% 37% 37% 38% 38%
September delivery in elevator 38% 39% 38% 39 39% 39%
December delivery in elevator 40 40% 39% 40% 41% 41%

The following are closing quotations;

Winter, low grades..
Winter patents
Winter straights
Winter clears

Spring patents
Spring straights

__$3 10(
__ 5 40(
-- 4 70(

410(
-- 4 85(
— 4 60 (

FLOUR
>$3 50
> 5 75
> 4 90
> 4 35
) 5 10
> 4 75

Spring clears $4 00
Kansas straights, sacks. 4 25
Kansas clears, sacks 3 75
City patents. 5 95
Rye flour 3 65

_

Graham flour 4 00@

Wheat, per bushel—f. o. b."
N. Spring. No. 1 $1 00 %
N. Spring, No. 2 98%
Red winter, No. 2 96%
Hard winter. No. 2 96%

Oats, per bushel, new— cts.
Standards 44@44 %
No. 2, white. 44%
No. 3.—i— 43@43%

GRAIN. " • . '

Corn, per bushel—
No. 2 elevator Nominal
Steamer elevator Nominal
No. 3 c.i.f. Nominal

Rye, per bushel—
" No. 2 69
State and Pennsylvania Nominal

Barley—Malting 55@ 60s

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;

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

Chicago.
Milwaukee..

Duluth. •_

Minneapolis.
Toledo
Detroit

Cleveland-..

St. Louis. _.
Peoria

Kansas City.
Omaha —

Total wk."13
Same wk. *12
Same wk. "11

bbls.imbs.

191,000
59,000

"Y,000
33,000
61,000
30,000

bush. 60lbs.

598,000
146,000

1,170,000
1,227,000

28,000
.. 3,000
10,000

985,000
17,000

1,662,000
330,000

i

bush. 56 *bs.

2,179,000
286,000
74,000
95,000
65,000
12,000
72,000
313,000
169,000
303,000
340,000

bush. 32 lbs.

3,112.000
443,000
922,000
429,000
58,000
69,000
15,000

368,000
185,000
92,000
256,000

bush A8lbs.

660,000
300,000
546,000

, 666,000

"8~,000
53,000

* ■

ftu.56 lbs.

30,000
21,000
32,000
52,000

'

"4"666
1,000

381,000
218,254
284,850

6,176,000
2,102,415

-

8,418,687

3,908,000
1 2,766,239
1

2,631,294

5,949,000
2,451,210
2,256,274

2,233,1)00
141,060

•; 230,025

140,000
26,909

,21,838

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

17,543,520
12,194,935
15,338,542

260,787,966
136,648,917
219,902,392

226,217,228
193,240,709
371,843,971

246,031,668
146,704,627
185,850,389

101856330

61,568,099
63,011,981

17006642

8,208.750
5,137,686

Total receipts of flour and grain at the seaboard ports for
the wqek ended July 12 1913 follow:

Flour,
... bbls.

198,000
27,000
35,000
17,000
56,000

2O,5OO
17,000
1,000
1,000

Wheat,
bush.

644,000
361,000
335,000
354,000
161,000
376,000

717",000

Receipts at—
New York..
Boston..

Philadelphia
Baltimore-_—..

New Orleans *
Galveston

Mobile —

Montreal ...

St. John

Quebec

Total week 1913.,', 372,000 2,948,000 476,000 1,525,000 221,000 101,000
Since Jan. 1 1913.11,607,000 85,887,000 41,671,000 30,418,000 13754000 1964,000
Week 1912...... 248,561 2,454,231 499,275 963,812 110,482 . 4,321
Since Jan. 1 1912. 9,028,339 59,233,534 24,615,887 25,564,363 3758,047 286,383

Corn,
... bush.

202,000
•21,000
34,000
32,000
130,000
2,000
52,000
3,000

Oats,
bush.

726,000
133,000
164,000
91,000
69,000

Barley,
bush.

18,000

Rye,
ubush.

68,000
3,000

3b",000

342,000 203,000

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

week

Peas,
bush.

45

The exports from the several seaboard ports for the
ending July 12 are shown in the annexed statement:

Wheat, Corn, Flour, Oats, Rye, Barley,
. Exports from— bush. bush. bbls. bush. bush. bush.
New York 610,212 118,755 56,249 236,400 14,470 183,147
Boston, 955,677 24,873 3,060 101,658 27,023
Philadelphia-<- 388,855 1,600 14,406 200 ■ 4—-•

Baltimore- . 210,882. 8,400 2,612 200 42,857 .....'
New Orleans 241,000 11,000 23,000 2,000 .....

Galveston.. 33,000 _____ ....^. ..... __i__

Mobile.. . ----— 52,000 20,000
Montreal...----1.727,000 53,000
St. John.—— ——— 763
Quebec- - 1,000

Total week 4,166,626 216,628 179,080 679,458 90,350 419,147 45
Week 1912..——1,576,269 73,567 164,473 359,438 89,701 389

The destination of these exports for the week and since
July 1 1913 is as below:

"

-Flour Wheat Corn

339,000 6,000 236,000

Week

Exports for week and July 12.
since July 1 to— bbls.

United Kingdom—_ 72,607
Continent 44,260
Sou. & Cent. Amer. 19,498
West Indies., 41,691
Brit. Nor. Am. Cols. 310
Other Countries 714

Since

July 1 Week
1913. July 12.
bbls. * bush,

139,714 2,538,183
96,622 1,598,981
44,984 29,462
64,239

410

1.527

Since

July 1
1913.

.. bush.

4,268,183
2,460,227

62,462
5,000

Week

July 12.
bush.

44,828
94,159
2,678
74,810

153

Since

July 1
1913.
bush.

.91,757
143,148
51,358
106,672

""658

Total ....179,080 347,496 4,166,626 6,795,872 216,628 393.491
Total 1912.—..— 164,473 295,768 1,576,269 3,463,905 73,567 135,44<

The world's shipments of wheat and corn for the weel
ending July 12 1913 and since July 11913 and 1912 are shown
in the following:
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Exports.
'

V.-

Wheat. Corn.

1913. 1912. ■' 1913.* " ') 1912. r
i* Week

July 12.

"'

Since

July 1.
Since

July 1.
Week

July 12.
Since

July %.
Since

July 1.

1
. ■ .

North Amer.

Russia—'—
Danube

Argentina
Australia
India:. — 1—

Oth. countr's

Total

Bushels.

5,322,000
824,000
128,000
360,000

1,072,000
2,072,000

54,000

*

Bushels.

9,890,000
2,344,000
656,000

1,080,000
2,152,000

, 5,336,000
126,000

Bushels.

5,312,000
4,071,000
1,032,000
4,686,000
730,000

5,440,000
: " 610,000

Bushels.
*

60,000
281,000
408,000

6,103,000

Bushels.
< 116,000
715,000
850,000

12,989,000

Bushels.

595",000
2,729,000
11,638,000

10432000 21,584,000 22,487,000 0,852,000 T4,670,000' 14,962,000

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows: '

Wheat. Corn.

"

United "

Kingdom.

'f+f * ' '• ' -

Continent • Totai.

*

United "
Kingdom. Continent. Total.

■*H, r# ^ ' .TV*

July 12 1913__
July 5 1913. _
July 13 1912—
July 15 1911—

Bushels.

21,960,000
22,984,000
24,312,000
22,488,000

Bushels.

16,472,000
17,696,000
18,440,000
16,360,000

'

Bushels.'
38,432,000
40,680,000
42,752,000
38,848,000

Bushels'.
12,341,000
12,580,000
8,806,000
4,828,000

Bushels.

22,738,000
23,443,000
22,372,000
6,943,000

Bushels.'
35,079,000
36,023,000
31,178,000
11,771,000

'The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports July 12 1913 was as follows:

4 Amer. Bonded
Wheat. Wheat.

• bush. bush.

New York. * 455
Boston— — — *77
Philadelphia———. 71
Baltimore 210
NewOrleans...-!. 309
Galveston, C. — 785
BtttBrio—; 1,671
Toledo..... 135

UNITED STATES GRAIN STOCKS.

160

553
529
78

289

Amer. Amer. Bonded
Corn. Oats. Oats,

bush.
-762

22
147
292
153

Detroit..... 160

Chicago.—— ...... 1,218
afloat

Milwaukee.
Duluth.—

Minneapolis...
St. Louis!.'
Kansas City
Peoria ...

Indianapolis.....
Omaha.:—
On Lakes

On Canal and River...
. f r<s >. • •• ■<*+ •' ■ v . .

65

34

....... 7,507
...14,021

506
....... 766

bush.
106

8
• 2

74
196

"

tr8
1,268
T
"45
66

5,886
528

bush.
182

U2
74

Amer. Amer. ponded
[ Rye. Barley. Barley,
busn. bush.

4 ""47
3 1

bush.
5

1,521*

111

9,796

106

1?
30

375

56

63
207

1,439
144

343 927 ____
19 28 . mm

412 69 703 —__ 34 646 "24
46 275 —

121 168
* <

— 253 482 .___

190 ___]
2
VJ. ■

mi m mm'mm

561 mmmrnrnrn

299 "~7 mm mm mm mm

516 113 • mm 'mm m mm

_ 704 690 — 48 10

573 894 27 274

— • 25 316

Total July 12 1913..29,843 2,031 11,277 17,711 368
Tdtai July 5 1913.129,470 2,937 11,655 15,754 736
Total July 13 1912.120,084 2,293 6,372 2,498 221

*

■ Total July 15 1911..29.153 .... 10,581 12,061 ....
• ' ''

CANADIAN GRAIN STOCKS.
, . Canadian Bonded * Canadian Bonded

Wheat. Wheat. Corn? r OatsOats:,
bush. bush, bush: - bush. bush.

Montreal 1,203 .*. r^ 8 1,864 1..'.
Ft.William <fe Pt.Arthur 5,465 4,102
Other Canadian 2,913 . 2,606

, 421
•l: 350
403
17

1,605
1,295
430

767

i.3
145

Canadian Bonded
Rye. Barley. Barley,
bush. bush. bush.

110 647 ' ——

Total July 12 1913.
Total July 5 1913.
Total July 13 1912.
Total July 15 1911.

American

Canadian.. —.

■ 4 ,1,4, • r V , »'

Total July 12 1913.
Total July 5 1913.
Total July 13 1912.
Total July 15 1911.

_ 9,581 — '* 8 8,572 J" ——

. 9,740 — 7 8,911 —:i.

.10,140 9 5,135 i...

. 5,919 .... 672 5,169 —__

■"!, ■ SUMMARY." •

Bonded ' 8 ^ Bonded
Wheat. Wheat. Com. Oats. ' Oats,
.'bush.? bush. bush. bush. bush.
.29,843 2,031 11,277 17,711 ^368
. 9,581 v " 8 8,572

110

110
4.

647

686
*

5

35

Bonded

Rye. Barley. Barley,
bush. bush. bush.
421 1,605 i-29
110 * 647 —

.39,424 2,031 11,285 26,283

.39;210 2,937 11,662 24,665

.30,224 2,293 6,381 7,631

.35,072 11,253 17,230

368 531 2,252 - 29
736 460 1,981: 176
221 403 1 435 145
.... 17 802 ..r:

THE DRY GOODS TRADE.
New York, Friday Night, July 18 1913.

; Dry goods markets have displayed unusual activity during
the past week, owing to the presence of numerous buyers and
out-of-town jobbers who are attending the semi-annual con¬
ventions. They are greatly attracted by the new spring
lines of novelty cotton wash fabrics and have placed a good
initial business in these, in addition to displaying a greater
willingness to round out their stocks of fall goods. Buyers
fear that deliveries on spring goods will be poor later in the
season, owing to the curtailment of production on account
of tariff uncertainties. Knowing that these will be very
little accumulation in first hands, they are more willing to
place their requirements early. There are some complaints
of the slowness of mills in making deliveries on fall goods, as
well as requests to anticipate deliveries on goods not yet
^ue, which indicate that stocks in the hands of out-of-town
jobbers and retailers are at low levels. The chief cause of
the greater confidence in the future which is displayed on all
sides is that the new tariff bill is taking longer in passing
the Legislature than was expected, and it is now believed
that the new duties will not be in effect soon enough to allow
of much foreign competition for spring business. Export
trade is light, and while there are numerous inquiries for the
purpose of keeping in touch with the situation, only a small
business is being done. Advices from China state that the
movement to the interior is slow, and in view of the heavy
purchasing by that market during the past few weeks, a
period of quietness is looked for. * A small business is re¬
ported from South America, New Zealand and Manila, but
other markets are unheard from. In woolens and worsteds
moderate activity is reported,' but mostly in the way of
spots and filling out of fall requirements. Spot supplies
of fall goods are light and as mills begin curtailing their pro¬
duction as Soon as the new tariff bill made its appearance,
it is expected that there will be a shortage of supplies during

the season, much to the disappointment of those who were

over-conservative in their purchases. Most of the new

spring 1914 sample lines in both dress goods and men's
wear have been completed, and while the opening is awaited
with interest by the trade, manufacturers and selling agents
are delaying the opening as long as possible, being at a loss
to name initial prices. Serges are looked upon as the key
to the price situation and opening prices on these are anxious¬
ly awaited. It is expected that prices on these will show a
reduction of at least 10% as compared with last year.
DOMESTIC COTTON GOODS.—The exports of cotton

goods from this port for the week ending July 12 were 13,352
packages, valued at $895,007, their destination being to the
points specified in the table below: " "■ ,r "

1913—— 1912
Since

Jan. 1.
* * 842

565
39,323
9,285
20,096
•16,920
20,980
1,497
8,932

30,362
36,642

Week.
*

. 56
1

1,054
3,345
843

1,039
897
106
458
678
161

Since
Jan. 1.
2,987
1,239
48,069
16,600
35,507
14,779
27,208
1,801
12,019
39,838
38,246

New York to July 12— Week.
Great Britain——— ' * '3
Other European.———,:——-——-—-61
China 4,994
India —525
Arabia- — - 1,350
Africa — 1,333
West Indies , — 4 — 672
Mexico — — — ^65
Central America 347
South America.' —-——i-——- 765
Other countries 3,228

Total ——— .13,352 185,444 8,638 238,293

The value of these New York exports since Jan. 1 has been
$14,729,809 in 1913, against $15,427,307 in 1912:
• Considerable activity developed in markets for domestic
cotton goods during the past week and prices have ruled
steady.r Out-of-town buyers have been more numerous and
many houses are reported as having put through a good busi¬
ness. Bleached cottons are firmly held,, with mills well sup¬
plied with orders. Tickings are in active request,- while
denims are receiving more attention, good orders being placed
for both future and near-by delivery. Wash fabrics are be¬
coming more active and buyers now in the market appear
inclined to display more interest in the printed goods, and as
a result it is said that makers of some lines of fancy grades
are busier than for some time. Advices received from out-
of-town merchants report optimism on the business outlook
caused by the expectation of satisfactory harvests, and as a
result increased activity is generally predicted. Mail orders
continue of an encouraging volume and many requests are

being received for quick shipment, which are taken to indi¬
cate that supplies in second hands are low. Buyers who
have thus far arrived in the market state that business with
them for the first half of the year has been good and that
they have been held back in their operations for the future
by the tight-money situation. Just how soon the situation
will clear is hard to tell. Print cloths are fairly active and
a much larger business could be transacted if spot supplies
were more plentiful. Gray goods, 38K-inch standard, are
quoted at 5 to 5 l-16e. ; u.
WOOLEN GOODS.—In markets for woolen goods un¬

certainties in some respects appear to be disappearing and
more activity is developing. As a result of curtailed pro¬
duction, supplies are light and clothiers and cutters are finding
it necessary to place orders if they are to be assured of de¬
liveries. '. " • ' •* •'-'••w.'•••'"
FOREIGN DRY GOODS.—Inquiries for linens for the

spring 1914 season are increasing and it is evident that job¬
bers are becoming more concerned about their future re¬
quirements. " Prices remain firm and as soon as the tariff is
disposed of it is expected business will become active. The
trade in prompt deliveries is seasonably quiet and any
material improvement is unlooked for until the latter part of
the month. Influenced by higher Calcutta markets, small
supplies and good demand, notably for lightweights, burlap
markets have been firm during the past week. Lightweights
are quoted 6c. and heavyweights at 7.65c. "

Importations and Warehouse Withdrawals of DryGoods
Imports Entered for Consumption for the Week and Since Jan. 1.

• Week Ending
. • ' July 12 1913.

Pkgs. Value.
Manufactures of— ' , $
Wool.. __— 466 95,626.
Cotton ——— 2,478 689,990
Silk .J— f 1,698 570,641
Flax ——— 1,203 236,062
Miscellaneous 1,390 144,982

Since Jan.
Pkgs.

1 1913.
Value.

15,547
77,067
40,376
53,236
73,239

3,680,008
21,265,626
17,585,640
11,495,430
6,780,637

Total 1913 ——— 6,934 1,737,301
Total 1912 — 7,856 3,023,554
Warehouse Withdrawals Thrown Upon

Manufactures of— 8 " 1 '
Wool 760
Cotton 830
Silk__— — 226
Flax 635
Miscellaneous 1,049

259,465 60,807,341
288,671 61,589,215
the Market.

159,260
245,075
91,301
122,425
48,864

Total withdrawals
Entered for consumption

Total marketed 1913—-
Total marketed 1912

Imports Entered for
Manufactures of— ' ,,v i
Wool.——-— —,

Cotton
Silk—. - -

Flax _ ;

Miscellaneous _____

Total
Entered for consumption_____

Total imports 1913--/—
Total imports 1912_/^-_-

3,500
6,934

666,925
1,737,301

7,852
17,996
5,263
15,609
62,945

109,665
259,465

1,951.488
5,206,657
2,177,766
3,234,367
2,700,726

15,271,004
60,807,341

__.10.434 2,404,226
— .10,478 2,526,957
Warehouse During

369,130 76,078,345
428,416 76.807,468
Same Period.

527
1,115

. 355
794
490

*

3,281
. 6,934

.10,215

.10,440

150,260
308,145
143,927
183,645
82,903

868,880
1,737,301

2,606,181
2.666.063

13,361
22,894
-6,108
20,267
73,688

136,318
259,465

395,783
429,828

3,111,927
6,462,354
2,414,023
4,435,721
2,680,890

■ r ' .. 7.

19,104,915
60,807,341
-i t'- if,1 ■ i . i r ■■ .

79,912,256
76,801,925
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News items.

Atchison, Kan.—Suits to Compel Tax Levy to Pay Matured
Bonds.—Suits were filed in the Kansas Supreme Court on
July 14 to compel the Atchison city officials to levy a tax to
pay off $266,950 4% bonds which matured July 1, and which
the city refused to pay in cash, offering instead to refund the
issue at the same rate of interest (V. 97, p. 63, 128). The
suits are brought by E. D. Levison & Co. and the Columbia-
Knickerbocker Trust Co. of New York, owners of a part of
the bonds.

Canton, Ohio.—Voters Reject Commission Plan of Govern"
.ment.—An election held July 15 resulted in the^defeat of a
proposed new charter providing for a commission form of
government.

Cheyenne, Wyo.—Vote on Commission Plan of Government.
—We are advised by the City Clerk under date of July 7
that the official vote cast at the election held June 24 on the
question of establishing the commission plan of government
(V. 96, p. 1852) was 957 to 192. .

China.—Bonds Listed.—The £6,000,000 5% Imperial
Chinese Government Hu-Kuang Railways sinking fund
bonds, loan of 1911, were listed July 17 on the New York
Stock Exchange. The bonds are due in 1951, and are listed
through the group of American bankers, J. P. Morgan & Co.,
Kuhn, Loeb & Co., the First National Bank of New York
and the National City Bank of New York.
Des Moines, Iowa.—City's Right to Condemn Water Plant

Upheld.—The U. S. Circuit Court of Appeals on July 14
handed down a decision upholding the right of the city to
condemn for purchase the plant of the Des Moines Water
Company. The Court found, it is said, that the franchise
of the company expired May 1911, and that all of the steps
in the condemnation case now under way have been proper.
It will be remembered that the Condemnation Board in

December 1912 (V. 95, p. 1759) reported the value of the
plant as of April 1 1912 at $2,302,522. An appeal from this
is now pending in the lower Federal Court.
Elyria, Ohio.—Voters Reject New Charter.—A proposed

new charter providing for a so-called ''city manager" plan
of government was defeated at an election held July 15.
Kansas.—School Districts Cannot Issue Bonds for Purchase

of Land for Agricultural Experiment Stations.—The State Su¬
preme Court in a decision rendered July 8, denying the appli¬
cation of the Nickerson School District for a writ of manda¬
mus to compel the State Auditor to register $2,000 bonds is¬
sued to buy a tract of land for an agricultural experiment
station, is said to have held that Kansas school districts have
no right to issue bonds for this purpose.

King County (P. O. Seattle), Wash.—Bonds Declared
Valid.—On July 8 Judge R. B. Albertson in the Superior
Court sustained the demurrer of the Prosecuting Attorney,
John F. Murphy, to the complaint of Reeves Alymore Jr.,
who]seeks to enjoin the issue of $3,000,000 road bonds. The
suit, which has now been carried to the Supreme Court, is a

friendly one to establish the validity of the bonds before they
are offered for sale.—V. 97, p. 63. : • ;

Macon, Miss.—Tenders of Bonds Requested.—This city
has announced that it wants to buy about $13,000 of its
outstanding light and water-works bonds. J. J. Scott is
City Clerk. •

Marshall County (P. O. Guntersville), Ala.—Bonds
Declared Valid.—Concerning the suit to restrain the issuance
of the $130,000 5% 30-year p>ad bonds awarded in May to
'S. A. Bradford of Guntersville (V. 96, p.; 1573), we are ad¬
vised that a question was raised as to the legality of the bal¬
lots used at the election, but that the Supreme Court has
decided that the bonds are valid. V " •

Millsap, Parker County, Tex.—Voters Adopt Commission
Plan of Government.—A recent election resulted, it is said,
in favor of the commission form of government.

. , New Jerseiy,.;—Chancery Court Upholds $1,000,000 Bond
Issue by State Water Supply Commission for Purchase of
Wharton Tract.—On July 11 Chancellor Walker held that
the issuance of $1,000,000 bonds by the State Water Supply
Commission for the purchase of what is known as the "Whar¬
ton Tract" in Atlantic and Burlington counties is not pro-*
hibited by the constitution (V. 96, p. 664). As previously
stated, the suit was instituted to determine whether the issue,
which is to be made by the Commission, is in violation of
that section of the Constitution which limits the issuance of
bonds by the State to $100,000, except for purposes of war
or to repel invasion. The Chancellor holds that the bonds
will not constitute a debt of the State, saying in part:
"Upon this whole matter I am clearly of opinion that the State Walter

Supply Commission is a corporate entity apart from the State, created by
the State in the exercise of lawful authority; that there has been devolved
upon the Commission power to make the contract, which is the subject
°f this inquiry, pledging the property to be acquired and other property
of the Commission for the payment of the purchase price, without any
authority to obligate the State therefor; that the Commission, in executing
the contract, has not bound or attempted to bind the State, but, on the
contrary, has made ample provision for the protection of the State itself
against any debt or liability in respect to the property acquired; that the
State, as such, is in no way or manner obligated or indebted in the premises,
nor can it be; and that, therefore, this transaction does not fall within
the constitutional prohibition."

New York State.—Justice Cohalan Exonerated by Legis
lature.—On July 17 both branches of the Legislature acquit¬
ted Supreme Court Justice Daniel F. Cohalan of the charges
made against him by John A. Connolly, a New York con¬
tractor.

^ As the result of an investigation of these charges,
proceedings were instituted by the Bar Association of the City
of New York to have the Legislature remove Justice Cohalan
from office. After hearing testimony in the case, the joint
judiciary committee of the two Houses concluded that "none
of the causes alleged for the removal of the respondent has
been proved; that a cause for legislative action against the
respondent has not been made out; and, we, therefore,
recommend that this proceeding be dismissed, and that no
further action be taken by the Legislature thereon." The
committee's report was voted upon by both branches of the
Legislature on July 17, and in the Assembly the vote stood
112 to 18 in favor of acceptance. On a formal resolution
introduced by Aaron J. Levy, the majority leader, which pro¬
vided for the dismissal of the charges, the rejection of the
Bar Association's demand for Justice Cohalan's removal from
office and the discontinuance of action in the case, the vote
stood 115 to 15.
In the Senate, out of 41 members who attended the session,

31 voted for the report of the committee and 8 against it.
On adoption of the resolution the vote stood 33 to 4.
Five charges were made against Justice Cohalan, first, that he agreed

with Connolly to obtain for the Victor Heating Co., by use of his political
influence, contracts and orders from New York City for work to be done by
the company in consideration of the payment to him of 55% of the profits.
The second charge related to the alleged agreement for the destruction of
the evidence, the preparation and verification of a false amended complaint,
and the destruction of the accounts and other records of the Victor Heating
Co. The third and fourth specifications related to a note for $4,000 given
by Connolly to Justice Cohalan, and it was alleged that the note was given
on condition that Connolly should receive a public office, and that the par¬
ties agreed to a false affidavit to the effect that there was no defensese
to the note. The remaining specification, the fifth, charged the respondent
with making and issuing to the press a statement in regard to matters al¬
leged in the preceding specifications which was untrue and misleading.

Norwood, Ohio.—Election on Commission Form of Gov¬
ernment.—An election will be held Aug. 19 on the question
of accepting a new city charter providing for a commission
form of government.

Salem, Ohio.—Commission Plan of Government Defeated.
^-An election held July 15 resulted in the defeat of a new city
charter providing for the commission plan of government.
Washington.—Supreme Court Decides that State Capitol

Building Bonds Cannot Be Purchased with Permanent School
Funds.-—The State Supreme Court on June 7, in an opinion
written by JusticeParker and concurred in by the entire Bench,
denied the application of the State Capitol Commission for
a writ of mandate requiring the State Board of Finance to
comply with its contract to purchase $500,000 of the
$4,000,00 bonds authorized by the 1913 Legislature for
Capitol-building purposes. V. 96, p. 1508.
The ruling of the Court is to the effect that that part of the Act which

makes the bonds a general obligation of the State in the event that any of
the common school funds of the State are invested in such bonds is uncon¬

stitutional for the reason that Section 1 of Article 8 of the State constitu¬
tion provides that the State shall not at any time contract an indebtedness
in excess of $400,000 without receiving authority from the electors of the
State at an election called for that purpose. It was contended that the
State Capitol lands, which are pledged as security for the bond issue, and
which have been appraised in the manner provided by law, for some
$5,000,000, might be considered as an asset, and that, therefore, the State
would not in fact be contracting an indebtedness in excess of $400,000. The
Court refused to accept this view.
The opinion goes no further than to hold that the bonds are not available

as an investment for the common school fund. The question as to the
validity of the bonds when purchased by any individual or corporation was
not raised and^ the Court avoided commenting on that feature of the law.
West Virginia.-—Legislator Found Guilty of Accepting

Bribes—Rath Duff, a member of the lower branch of the
State Legislature, was convicted by a jury at Webster Springs
Courthouse on July 16 of having demanded and received
bribes to use his influence to secure notes forWilliam Seymour
Edwards as a candidate for the U. S. Senate. Mr. Duff
is the second legislator convicted on bribery charges, State
Senator Smith having been found guilty on July 1 ,V. 97,
p. 64. . . • !" • ,

Bond Proposals and Negotiations this week
have been as follows: •

. y
ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—The $29,-

520 43^ % 10-year road bonds (5, issues) offered on May 27 (V. 93, p. 1509)
were awarded to the Adams Co. Bank of Decatur at 100.239 +. Dehorn.
(1) $6,000, (1) $5,280, (1) $4,320, (1) $3,760 and (1) $10,160. Date
May 15 1913. Int. M. & N. .

, . ' •

BOND OFFERING .—Proposals will be received until 2 p. m. July 24,
it is stated, by Chas. W Yager, County Treasurer, for $27,220 highway-
impt. bonds. 4
ALAMO SCHOOL DISTRICT (P. O. Alamo), Crockett County,

Tenn.—BOND ELECTION PROPOSED.—An election will be held in the
near future, it is stated, to vote on the question of issuing $12,000 building
bonds (V. 96, p. 1169).
ALBANY (P. O. Berkeley), Alameda County, Cal.—BOND ELEC¬

TION PROPOSED.—The proposition to issue between $15,000 and $20,000
city-hall and jail bonds will be submitted to a vote in the near future,
it is stated.

ALBANY, Dougherty County, Ga.—BOND ELECTION.—The elec¬
tion to vote on the questions of issuing the $25,500 additional drainage and
sewerage, $40,000 school-building (city's portion), $12,500 street-paving
(city's portion), $12,000 water-main-extension, $5,000 fire-department-
apparatus-purchase and $5,000 Oakview Cemetery improvement 5% 30-
year gold bonds (V. 96, p. 1643) will be held July 24. Denom. $1,000.
Interest semi-annual.

ALBANY, Linn County, Ore.—BOND OFFERING—Proposals will be
received until 4 p. m. July 31 by H. B. Cusick, City Treasurer, for $22,500

5% gold sewer bonds. Date Jan. 1 1913. Int. J. & J. in N. Y. Due
Jan. 1 1928, subject to call after Jan. 1 1923. Certified check for 2% of
bonds bid for required. Bonds to be delivered in Albany. The legality
of this issue will be approved by Caldwell, Masslich & Reed of N. Y., whose
favorable opinion will be furnished purchaser. Bids must be unconditional
nd upon blank forms furnshed by City Treasurer pr attorneys
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The official notice of this bond offering will be found among the advertise¬
ments elsewhere in this Department.
ALBION SCHOOL DISTRICT (P. O. Albion), Boone County.

Neb.—BOND SALE—The $55,000 5% 10-30-yr. (opt.) bldg. bonds voted
Oct. 8 1912 (V. 96, p. 300) have been sold to the State of Nebraska on a
4A% basis.

ALGONA, Kossuth County, la.—BONDS AUTHORIZED.—This
city has been authorized to issue $5,800 5% drainage bonds, reports state.
Denom. (14) $400, (2) $100.

AMARILLO, Potter County, Tex.—BONDS VOTED.—The question
of issuing the $60,000 5A% 20-30-yr. (opt.) funding bonds (V. 97, p. 65),
carried, at the election held July 12 by a vote of 115 to 15.
ASBURY PARK, Monmouth County, N. J.—BONDS NOT SOLD.—

No bids were received on July 14 for the $121,773 5% 3-year (average)
street-impt. bonds offered on that day (V. 97, p. 128).
ASHEVILLE, Pickaway County, Ohio.—BOND SALE.—On July 14

the two issues of 6% Main St. improvement bonds, aggregating $21,000
(V. 96, p. 1784), were awarded to Breed, Elliott & Harrison of Cincinnati
at 102.466+ and int. Other bidders were:

Spitzer, Rorick& Co.,Tol.$21,400 00
Otis & Co., Cleveland-1.. 21,212 00
First Nath Bk., Circleville 21,050 00
CityNat. Bk.. Columbus. 21.011 00

Tillotson & Wolcott Co.,
Cleveland $21,009 00

Seasongood&Mayer,Cine. 21,007 50
Citizens Bank. Circleville_ 21,000 00

ASHLAND COUNTY (P. O. Ashland). Ohio.—BOND OFFERING.—
Proposals will be received until 12 m. Aug. 6 by the County Commissioners,
L. Westover, Clerk, for $55,000 5% Ashland and Olivesburg road-improve¬
ment (county's portion) bonds. Auth. Sec. 1223, Gen. Code. Denom.
$1,000. Date Sept. 1 1913. Int. M. & S. Due $4,000 on March 1 1915
and $3,000 each six months from Sept. 1 1915 to Sept. 1 1923 incl. Certi¬
fied check for $500, payable at sight to J. F. Weity, County Auditor, re¬
quired. Bonds to be delivered and paid for within 10 days from time of
award. Purchaser to pay accrued interest.
ATHENS COUNTY (P. O. Athens), Ohio.—BOND SALE.—On

July 10 the $40,000 6% flood-emergency bonds (V. 96, p.1853) were award¬
ed to Field, Longstreth & Co. of Cin. at 101.2675. .

Other bids follow:
Weil, Roth & Co., Cleveland $40,428
Tillotson & Wolcott Co.,Clev. 40,412
Breed, Elliott & Harrison,
Cincinnati 40,400

Seasongood & Mayer, Cine..$40,256
Spitzer,Rorick&Co., Toledo 40,151
Provident Sav. Bank & Trust
Co., Cincinnati- 40,148

ATTLEBOROUGH, Bristol County, Mass.—TEMPORARY LOAN.—
An issue of $40,000 tax notes, maturing 4 months from date, has been
awarded to the First Nat. Bank of Attleborough at 5% discount, reports
state. ■

BARBERTON, Summit County, Ohio.—BOND OFFERINGS.—Pro¬
posals will be received until 12 m. July 21 by G. Davis, City Auditor, for
the following 5% bonds:
$110,000 electric-light-construction bonds. Due $5,000 yearly on July 1

from 1914 to 1923, incl., and $6,000 yearly on July 1 from 1924
• to 1933, incl. • ' • •

25,000 water-works-impt. bonds. Due $2,500 yearly on July 1 from
1914 to 1923, incl.

Auth., Sec. 3939, Gen. Code. Denom., $500. Date July 1 1913. Int.
J. & J. Certified check for 1% of bonds bid for, but for not less than $200,
payable to City Treasurer, required." Bonds to be delivered and paid for
within 10 days from time of award. Purchaser to pay accrued interest.
Proposals will be received until 12 m. July 28 by G. Davis, City Aud.,

for $5,400 5% Newell St. impt. (assess.) bonds. Auth; Sec. 3914, Gen.
Code. Denom. $300. > Date July 1 1913. Int. J. & J. Due $600
yearly on July 1, from 1915 to 1923 incl. Cert, check for 1% of bonds bid
for, but not less than $200, payable to City Treas., required. Bonds to be
delivered and paid for within 10 days from time of award* Purchaser to
pay accrued interest.
BAYARD, Guthrie County, Iowa.—BONDS VOTED.—A favorable

vote was cast at the election held July 8 on the proposition to issue $6,000
electric-light "bonds. It is expected that these bonds will be sold locally.
BEE COUNTY (P. O. Beeville), .Texas.—BOND ELECTION.—An

election will be held July 23, it is reported, to vote on the question of issuing
the $100,000 highway-construction bonds (V. 96, p. 1570).
BELT, Cascade County, Mont.—BONDS NOT SOLD.—No sale was

made on June 21 of the $4,000 6% coup. water-works-pUrchase and impt.
bonds offered on that day (V. 96, p. 1314). J..
BEN ARNOLD, Milam County, Tex.—iiONDS VOTED.—The propo¬

sition to issue $8,000 school-bldg. bonds carried, reports state, at a recent
election by a vote of 27 to none. , ,

BENTON COUNTY (P. O. Fowler), Ind.—BONDS AWARDED IN
PART.—Of the six issues of 4H% road bonds offered June 23 (V.96,p.
1784), the following have been sold, we are advised under date of July 11:
$8,520 J. Moynihan Road bonds, awarded to Edw. O'Gara of Lafayette,
8,240 J. Vetter Road bondsfAwarded to Fletcher-American Nat. Bank,
9.040 J. Ivelley Road bonds! Indianapolis.
The price paid was par and int., but it is understood that the contractors

Said a bonus (which goes to the purchasers) to have the sale made. Theonds are due part each six months from May 15 1914 to Nov. 15 1923 incl.
BIDWELL SCHOOL DISTRICT, Modoc County, Cal.—BOND SALE.

—An issue of $10,000 school bonds has been awarded, reports state, to
D. P. Brown of Fort Bidwell at 100.85.
. BINGHAMTON, Broome County, N. Y.-BONDS AWARDED IN
PART.—Of the four issues of 4 A % reg. tax-free bonds, aggregating $262,-
539 50, offered on July 15 and 16 (V. 97, p. 65), $73,000 were awarded to
local investors at par.

BLACKSHEAR, Pierce County, Ga.—BONDS VOTED.—The ques¬
tion of issuing the $15,000 5% impt. bonds (V. 96, p. 1715) carried at the
election held June 4. Due $500 yearly. „ .

„ BLAKEMORE SCHOOL DISTRICT, Fresno County, Cal.—BONDS
NOT SOLD.—No award was made of $3,800 6% bonds offered July 8.
BOONVILLE, Oneida County, N. Y.—BOND ELEQTlON.—An elec¬

tion will be held July 29, reports state, to, vote on the question of issuing
$9,000 water-works-improvement bonds Denom. (1) $1,000, (4) $2,000.
Interest not to exceed 5%. . • .

BOSTON, Mass .—TEMPORARY LOAN—A loan of $750,000, matur¬
ing Nov. 1, in anticipation of taxes, was negotiated with the city's sink¬
ing fund at 4%, reports state.
BOYNE CITY, Charlevoix County, Mich.—BOND OFFERING.—

• J. L. Ekstrom, City Clerk, will offer at private sale on July 24 $5,000
refunding bonds.! * •

BOYNE ClTjjT SCHOOL DISTRICT NO. 1 (P. O. Boyne City),
Charlevoix County, Mich.—BOND SALE.—On May 21 an issue of
$12,000 5% bldg. bonds was awarded'to the First Nat. Bank of Boyne City
at par. Denom. $1,000. Date June 1 1913. Int. ann. in June. Due
$2,000 yrly. on June 1 from 1914 to 1919 incl.
BRIDGEPORT SCHOOL DISTRICT (P. O. Bridgeport), Lawrence

County, 111.—BOND SALE.—On July 12 the $30,000 5% bldg. bonds
foted Feb. 22 (V. 96, p. 739) were awarded to the Wm. Compton Co. of
St. Louis at par. Denom. $500. Date June 1 1913. Int. J. & D. Due
part from 1913 to 1921 incl.
BRIGHTON COMMON SCHOOL DISTRICT NO. 5, Monroe County,

N. Y.—BOND OFFERING.—Proposals will be received until 12 m. July 26
by W. W. Metherell, Trustee (P. O. No. 911 Wilder Bldg., Rochester),
for the following school bonds at not exceeding 5A % interest:
$7,000 bonds. Denom. $500. Due $500 yearly on Nov. 1 from 1914

to 1927 inclusive.
900 bonds. Denom. $450. Due $450 on Nov. 1 1929 and 1930.
Date July 1 1913. Int. J. & J. at Alliance Bank, Rochester. Certified

check for 1% of bonds bid for required.
BRISTOL COUNTY (P. O. Taunton), Mass.—BOND OFFERING.—

Proposals will be received until 10 a. m. July 22, fby the Co. Treas., for
$70,000 4% notes. Denom. $10,000. Date July 23 1913. Due $10,000
July 23 1922, $20,000 in 1923 and 1924 and $10,000 in 192.5 and 1926.

. BROWNSBURG TOWNSHIP ,(P. O. Brownsburg), Hendricks
County, Ind.—BONDS NOT SOLD.—No sale was made on June 30 of
the $2,000 4:A % school-house bonds offered on that day (V. 96, p. 1715).

, BRUNSWICK COUNTY (P. O. Southport), No. Caro.—BONDS
VOTED.—A favorable vote was cast at the election held July 8 pn the
issuance of the $40,000 bridge bonds (V. 96, p.. 1715), it is reported.

BUFFALO, N. Y.—BOND OFFERING.-—Proposals will be received
until 12 m. July 24 by W. G. Justice, City Comp., for $30,000 4A % reg.
tax-free public-health bonds. Date Aug. 1 1913. Int. semi-ann. at office
of City Comp. or Hanover Nat. Bank, N. Y. Due July 1 1914. An un¬
conditional cert, check on an incorporated bank or trust co. for 2% of bonds
bid for, payable to City Comp., required.
BURTON, Geauga County, Ohio.—BOND SALE.—The 5% street

bonds offered on May 27 (V. 96, p. 1314) were awarded as follows: $4,217
(city's portion) to Hayden, Miller & Co., Cleve., at 100.071+ and $3,-
677 56 (assessment) to the local bank.
CAMBRIDGE, Middlesex County, Mass.—DESCRIPTION OF BONDS

—The $393,000 bonds awarded on July 9 to Merrill, Oldham & Co., Esta-
brook & Co. and R. L. Day & Co. of Boston at their joint bid of 100.159
(V. 97. P- 129) are issued for various municipal impts. and $187,200 bear
interest at 4A% and $205,800 at 4%. Denom. $1,000. Date July 11913.
Int. J. & J. Due in 10, 20 and 30 years.

CAMDEN, Preble County, Ohio.—BOND SALE.—On July 14 the
$2,500 6% Tibbett's Creek Levee bonds (V. 96, p. 1785) were awarded , it is
stated, to the First National Bank of Barnesville at 100.44.
CANASTOTA, Madison County, N. Y.—BOND OFFERING.—Pro¬

posals will be received until 2 p. m. July 19, it is stated, by E. B. Roberts,
Vil. Clerk, for $60,000 village bonds. A like amount of bonds was
awarded to Adams & Co. of N. Y. on May 17 (V. 98, p. 1644).
CANTON, Stark County, Ohio.—BOND OFFERING.—Proposals

will be received until 12 m. July 21 by E. C. Brumbaugh, City Auditor,
for the following 5A % coupon improvement bonds:
$5,700 Camden Ave. storm-sewer-constr. bonds. Denom. (5) $1,000,(1)

$700. Due March 1 1923.
25.000 water-main-ext. and constr. bonds. Denom. $1,000. Due Mar. 1

1923. .•
4.500 Navarre St. bridge-approach-impt. bonds. Denom. (4) $1,000, (1)

$500. Due March 1 1923.
19,000 So. McKinley Ave.-impt. bonds. Denom. $1,000. Due $3,000

yrly. on March 1 from. 1915 to 1920 incl. and $1,000 on March 1
1921.

9,800 So. McKinley Ave.-impt. (city's portion) bonds. Denom. (9)
$1,000, (1) $800. Due March 1 1921.

7,900 Prescott Ave.-impt. bonds. Denom. (7) $1,000, (1) $900. Due
$2,000 on March 1 in 1915, 1916 and 1917 and $1,900 on March 1
1918.

1,800 Prescott Ave.-impt. (city's portion) bonds. Denom. (1) $1,000,
(1) $800. Due March 1 1918.

4,800 Marvin Ave.-impt. (city's portion) bonds, Denom. (4) $1,000,
(1) $800. Due March 1 1918. '

2,000 Rider St.-impt. (city's portion) bonds. Denom. $1,000. Due
March 11918.

1,400 Schwalm road sanitary-sewer-constr. bond. Due Mar. 1 1918.
7,700 Marvin Ave.-impt. bonds. Denom. (7) $1,000 (1) $700. Due

V $2,000 yrly. on March 1 from 1915 to 1917 incl. and $1,700 on
March 1 1918.

4,200 Rider St.-impt. bonds. Denom. (3) $1,000, (1) $1,200. Due
$1,000 yrly. on March 1 from 1915 to 1917 incl. and $1,200 on
March 1 1918.

32,000 Liberty St. storm water-sewer-extension bonds. Denom. $1,000.
Due March 1 1923.

1,000 Logan Ave. sewer-construction bond. Due March 1 1918.
23,700 South Cleveland Ave. impt. bonds. Denom. (23) $1,000, (1)

$700. Due $4,000 on March 1 1915, 1916 and 1917 and $3,000
yearly on March 1 from 1918 to 1920 incl- and $2,700 on March 1
1921. ,

3,400 Walter Ave.-impt. bonds. Denom. (3) $1,000. (1) $400. Due
$1,000 yearly on March 1 from 1915 to 1917 incl. and $400 on
March 1 1918. • " ,

8,600 South Cleveland Ave. (city's portion) bonds. Denom. (8) $1,000.
"

(1) $600. Due March 1 1921.
400 Walter Ave. (city's portion) bond. Due March 1 1918.

27,700 Dueber Ave. (assessment) bonds. Denom. (1) $700, (27) $1,000.
Due $4,000 yearly on March 1 from 1915 to 1920 incl. and $3,700
March 1 1921.

3,300 Strubble St. (assessment) bonds. Denom. (1) $1,^00, (2) $1,000.
Due $1,000 on March 1 in 1916 and 1917 and $1,300 on March I
1918.

400 Struble St. (city's portion) bond. Due Sept. 1 1917. -
Date Mar. 1 1913, except last issue ($400 Struble St. bond), which is

dated Sept. 1 1912. Interest semi-annual. Certified check on a Canton
bank for 5% of bonds bid for, payable to City Treasurer, required. Bonds
to be delivered in Canton and paid for within 30 days from time of award.
Successful bidder to furnish blank bonds at his own expense. The last
nine issues were offered without success on May 19 (V. 96, p. 1509.)
CANYON SCHOOL DISTRICT, Cal.—BOND SALE.—The National

Bank of Santa Rosa has been awarded, according to reports, $1,400 bonds
of this district at 100.375. t

CARTERSVILLE, Jasoer County, Mo.—BONDS TO BE OFFERED
SHORTLY.—This city will offer for sale about Sept. 4 the $12,000 6%
bldg. bonds voted July 1 (V. 97, p. 129). Denom. $1,000. Due in 1933;
opt. after 5 years. Cert, check on a Cartersville bank for $500 required.
CASCADE IRRIGATION DISTRICT (P. O. Ellensburg), Kittitas

County, Wash.—BONDS NOT SOLD.—Up to July 7 no bids had been
received for the $700,000 6% bonds (V. 96, p. 1509).

CELINA, Mercer County, Ohio.—BOND OFFERING.—Proposals will
be received until 12 m. Aug. 12 by J. K. Carlin, Vil. Clerk, for$10,000
5A % 5-yr. coup, street and park-impt. bonds. Denom. $500. "Date
Sept. 1 1913. Int. M. & S. at office of Vil. Treas. A cash deposit of $500,
payable to Vil. Treas., required. Bonds to be delivered and paid for
within 30 days from time of award. Purchaser to pay accrued interest
and furnish blank bonds.

, •

CENTRALIA, Marion County, 111.—BOND ELECTION.—An election
will be held July 23, it is reported, "to submit to a vote the question of issu¬
ing $10,000 water-works bonds. '
CHURCHILL COUNTY (P. O. Fallon), Nev.—BIDS REJECTED.—

The following offers received July 7 for the $10,000 emergency loan (V. 96.
p. 1785) were rejected: - • '
Churchill County Bank, Fallon—Par for a loan at 8%. -

Farson, Son & Co., Chicago—Par, less $500 for legal expenses, &c., for a
loan at 6%. . ■

CINCINNATI, Hamilton County, Ohio.—BOND OFFERING.—Pro-

gosals will be received until 12 m. July 21, not July120 as first reported,y I. D, Wasbburn, City Aud., for the following 4A% impt. (city's por¬
tion) bonds (V. 96, p. 1853): , ' ;
$191,500 st.-impt. bonds. Date June 2 1913. Due in 20 years. ,

50,000 sewer-imnt. bonds. Date July .1 1913. Due in 30 years. .

116,000 street-impt." (city's portion) bonds. Date July 1 1913; Due 20 yrs
Auth. Sec. 3939, Gen. Code. Denom. $500. Int. semi-ann. Cert,

check for 5% of bonds bid for, payable to City Aud., required. Bids must
be upon blank forms furnished by City Aud. Purch. to pay acrrued int.
BOND SALE.—Press dispatches state that the City Auditor has an¬

nounced the completion of the sale of $125,000 flood-relief bonds.
CLIFTON HEIGHTS, Delaware County. Pa.—BONDS AUTHO¬

RIZED.—According to newspaper reports, the Council recently passed an
ordinance providing for the issuance of $40,000 sewerage and highway-
improvement bonds.
CLINTON COUNTY (P. O. Frankfort), Ind.—BONDSNOT SOLD.—

No bids were received for the $3,920 highway-impt. bonds offered on July
10 (V. 97, p. 66).

COAL CREEK VALLEY SCHOOL DISTRICT (P. O. Chehalis),
Lewis County, Wash.—BONDS NOT SOLD.—No bids were received on
July 12 for the $3-,000 building bonds offered on that day (V. 97, p. 66).
COATESVILLE, Chester County, Pa.—BOND ELECTION.—Re¬

ports state that an election will be held Aug. 12 to vote on the question of
issuing $185,000 water-system-installation bonds.
COITSVILLE TOWNSHIP SCHOOL DISTRICT (P. O. East

Youngstown), Mahoning County, Ohio.—BOND OFFERING.—Pro¬
posals will be received until 7:30 p. in. July 25 by C. F. Shipton, Clerk
Board of Ed., for $8,000 5% school bonds. Auth. Sees. 7629 and 7630,
Revised Statutes. Denom. $500. Date July 25 1913. Int. J. & J. at
Commercial Nat. Bank, Youngstown. Due $1,000 yearly on July 25
from 1916 to 1923 incl. Cert, check for $1,000, payable to Clerk, required.
Bonds to be delivered and paid for on July 25.
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COLUMBIA TOWNSHIP, Lorain County, Ohio.—BOND OFFER¬
ING.-—Proposals will be received until 2 p. m. Aug. 11 byM. Laird, Deputy
Clerk (P. O. Columbia Station R. F. D.), for- $50,000 5% road-impt.
bonds. 'Denom. $1,250. Date Aug. 1 1913." Int. F. & A. at Savings
Deposit Bank & Trust Co., Elyria; Due $1,250 each six months from
April 1 1915 to Oct. 1 1934. inclusive. f
CONWAY, Faulkner County, Ark.—BOND SALE.—On July 5 about

$40,000 Sewer Improvement District No. 1 bonds were purchased, it is
stated, by Hendrix College for its endowment fund at 97.
f COOK, Johnson County, Neb.—BOND OFFERINO.—Bids will be
opened at 8 p. m. Aug. 4 by the Board of Trustees for $13,000 5% 5-20-
year (opt.) coup, water-works bonds. Denom. $500. ' Date Aug. 15
1913- Int. F. & A. in N. Y. or the fiscal agency of Nebraska. " Cert, check
for $500 required. Official circular states that there is no controversy
or litigation pending against the village. Bidders should state whether
their bids include the printing and furnishing of blank bonds with coupons.
Bonded debt $600. Assess, val. 1912, $88,889. * T J/ .

NEW BOND ELECTION.—We are advised that the proposition to issue
$5 ,000 electric-light bonds, which carried at a recent election (V. 96, p.1644);
will have to be re-submitted. 1 '

CORDELE, Crisp County, Ga.—NO BOND ELECTION.—We are ad¬
vised that the reports stating that the city is contemplating calling an elec¬
tion to vote On the question of issuing $10,000 city-market bonds (V. 96,
p. 1716) are erroneous. v > * v
COREY SCHOOL DISTRICT (P. O. Corry), Erie County, Pa.—

BOND SALE.—This district has disposed of the $20,000 4% coup, tax-
free bonds offered on June 15 (V. 96, p. 1644) at par. We are advised that
the Nat. bank of Corry bought a large part of the issue.

CORYD0N SCHOOL TOWN (P. O. Corydon), Harrison County,
Ind.—BOIVD SALE.—On July 11 the $15,500 4M% bldg. bonds (V.l96,
p. 1853) were awarded to Miller & Co. of Indianapolis at par.
COUDERSPORT, Potter County,' Pa .—BONDS VOTED.—This

borough recently voted to issue $50,000 gold* coup, tax-free water bonds.
We are advised that "these bonds will probably not be issued for six months,
as source of water supply will not be determined until measurements of
springs in Aug. and Sept. this year are completed." Bonded debt July 16
1913 (not including this issue), $5,000; no floating debt. V V

CROSWELL, Sanilac County, Mich.—BOND SALE.—On June 23
the $1,788 04 5%*Mairi Sewer Dist. No; 2 bonds (Y. 96, p. 1785) were
awarded to the First Nat. Bank of Edmeston, N. Y., at par.'
• CfeOTON TOWNSHIP (P. O. Newaygo R. R. No. 3), Newaygo
County, Mich.—BONDS NOT SOLD.—No' sale has been made of the
$20,000 5% highway-impt. bonds offered on May 28 (V. 96, p. 1510). *
CULBERTSON COUNTY (P. O. Van Horn), Tex.—DESCRIPTION

OF BONDS.-—The County Judge advises us, under date of July 14, that the
$50,000 5% 20-40-year (opt.) special road bonds registered by the State
Comptroller on May 6 (V. 96, p. 1716) are in the denom. of $1,000. Int.
annually on April 8. . "

,

DAYTON, Ohio.—BOND SALE.—Reports state that the four issues of
5% coupon bonds, aggregating $176,100 (V. 97, p. 129), were awarded on
July 15 to the Dayton Sav. & Tr. Co. and C. E. Denison & Co. of Cleveland.
DAYTONA BEACH, Volusia County, Fla.—BOND ELECTION.—

On July 21 an election will be held to decide whether or not this town shall
issue $20,000 water-works-system-construction bonds, it is reported.
DEFIANCE COUNTY (P. O. Defiance). Ohio.—BOND SALE.—On

July lS the $65,000 5% coup, bridge bonds (V. 97, p. 129) were awarded
to Breed, Elliott & Harrison of Cincinnati at 100.5 and int, Other bid¬
ders were: ■>. *

Seasongood&Mayer,Cin.$65,196 00|Merchants' National Bk.,
Prov.S.B.&Tr.Co..Cin,„ 65,006 501 Defiance..—,_-___$65,000 00
DELAWARE, Delaware County, Ohio.—BOND SALE.—On July 16

the six issues of 5% coup. impt. bonds aggregating $31,050 (V. 96, p. 1785)
were awarded, reports state, to the City'Nat, Bank of Columbus at 100.114.
DELAWARE COUNTY (P. O. Muncie), Ind.—BOND SALE.—The

$11,500 Gola Snider Road, $4,000 F.'M. Lee Road and $3,200 Wm. Clark
4H % bonds, offered without success on June 23, have been sold, it is
stated, to A. L. and D. M. Kitselman at 100.625. 1

DERRY, Rockingham County, N. H.—BOND OFFERING.—Accord¬
ing to reports, proposals will be received until 12 m. Aug. 1 for an issue
of $110,000 refunding bonds. " -

DESHLER, Henry County, Ohio.—BOND OFFERING.-—Proposals
will be received until 12 m. July 24 by A. F. Samsel, Vil. Clerk, for the fol¬
lowing 5% impt. bonds: ** r r -,.■ ■

$14iOOO Elm St. impt. bonds. Denom. $1,400. Duefrom 1 to 10 yrs. incl.
* 5,500 Elm St. impt.* (assess. & Village's portion) bonds. Denom. $550.

'

Due Oct.* 1 1924/f. — -./» ;J/"
7,500 Keyser Ave. impt. bonds. Denom. $500. Due Oct. 1 1924.
27,000 Keyser Ave. impt. (assess. & village's portion) bonds. Denom.

$900/ Due $2,700 yrly. for 10 years. -
Auth. Sees. 3821 and 3914, Gen. Code. Date April 1 1913. Int. A.&O.

at office of Village Treas. Cert, check for 2% or bonds bid for, payable
to Vil. Treas., required. Bonds to be delivered and paid for within 10
days from time of award. Purchaser to pay accrued int.
DEXTER SCHOOL DISTRICT (P. O. Dexter), Cowley County,

Kans.—BONDS VOTED.—At the election held July 3 the question of
issuing bldg. bonds carried, reports state. . V
DOUGHERTY COUNTY (P. O. Albany), Ga .—BOND ELECTION .—

The election to vote on the questions of issuing the $20,000 bridge-construc¬
tion, $30,000 road-construction and $40,000 school-building and equipment
6% 30-year gold bonds (V; 96, p. 1645) will be held July 24. Denom.
$1,000. Interest semi-annual at any bank in New York City. •

"

DOUGLAS COUNTY (P. O. Omaha), Neb.—BOND ELECTION
POSTPONED.—Reports state that the election to vote on the question of
issuing $250,000 4H% bonds for the restoration of wrecked homes in the
tornado zone (V; 96;p. 1510) has been postponed from July 15 to July 22.

< DOVER, Cuyahoga County, Ohio.—BOND. OFFERING.—Proposals
will be received until 12 m. Aug. 1 by E. F. Wible, City Auditor, for the
following 5% (city's portion) bonds: * 'if. \ / — '
$6,000 Front St. and Tuscarawas Ave. paving bonds. Due $500 each six

months from April 1 1917 to Oct. 1 1922 incl. ' 5 i
4,000 Sanitary Sewer Dist. No. 4 bonds. Due $500 each six months

PI* from April 1 1917 to Oct. 1 1920 inqj. '

fRDenom. $500. Date Aug. 1 1913. Int. A. & O. Certified check for0% of bonds bid for, payable to A. Nydegger, City Treasurer, required.
Bonds to be delivered ana paid for within 10 days from time of award.
BONDS AUTHORIZED —An ordinance was passed July 7 providing

for the issuance of $65,000 5% coup. IJsewage-disposal-works bonds
Denom. $500. Date not later than Oct. 1 1913. Int. A. & O. Due
$1,000 on April 1 arid $1,500 on Oct. 1 from April 1 1917 to Oct. 1 1942 inc
DYER COUNTY (P. O. Dyersburg), Tenn.—BID.—A bid of par for

the $75,000 5% coup, funding bonds offered on June 9 (V. 96, p. 1645) was
submitted by the First Nat. Bank, Citizens' Bank and Mercantile Bank &
Trust Co. of Dyersburg. Up to July 12 this offer had not been accepted. '

DYERSBURG, Dyer County, Tenn.—BOND SALE.—The $25,000
5% 20-yr. coup, high-school-bldg. bonds offered June 9 (V. 96, p. 1645)
were sold at par to the Falls City Construction Co. of Louisville, ICy. "
EAGLE SCHOOL DISTRICT, Sonoma County, Cal.—BONDS

VOTED.—According to reports, this district recently voted $2,500 bldg.
bonds.

EAST MILWAUKEE (P. O. Milwaukee), Milwaukee County, Wis.
—BONDS VOTED.—Reports state that this village recently approved the
issuance of $30,000 st.-impt. bonds.
EAST PALESTINE, Columbiana County, Ohio.—BOND OFFER¬

ING:—Proposals will be received until 12 m. Aug. 12, it is stated, by O. L
Butts. Vil. Clerk, for $10,000 5% 11 M-yr. (aver.) electric-llght-impt. bonds.
Int. semi-ann. Cert, check for $250 required.

EASTWOOD, Onondaga County, N. Y.—BOND OFFERING.—Pro¬
posals will be received until 4 p. m. July 31, sale adjourned from July 17,
by W. P. Jackson, Village Treasurer, for $85,000 5-29-year (serial) sewer
bonds (V. 97, p. 129). Denom. $3,400. Date July 21 1913. Int. (rate
to be named in bid) at Salt Springs National Bank, Syracuse. Certified ,

check on a national bank for 5% of bonds bid for, payable to Village
Treasurer, required. H I
PTELSINORE GRAMMAR SCHOOL DISTRICT (P. O. Elsinore), Riv¬
erside County, CsA.—BOND ELECTION—An election will be held '

July 27, reports state, to decide whether or not this district shall issue
$3,000 improvement bonds. ' ' r < •* * v* ' ^ "Tr"" " " * *

EUGENE, Lane County, Ore.—BOND SALE.—Reports state that on
July 7 the $25,000 10-year paving bonds (V. 96, p. 1786) were awarded to
the Security Savings & Trust Co. of Cleveland at 102.104 for 6s.' "

EVANSTON, Cook County, 111.—BONDS AWARDED IN PART.—
Reports state that this city recently sold to the State National Bank and
the City National Bank, Evanston, at 95 and int. $20,000 of an issue of
$186,000 4% filtration-plant-construction bonds. * - * ,

FAIRMONT SCHOOL DISTRICT (P. O. Fairmont), Martin County,
Minn .—BONDS AUTHORIZED.—According to reports, the school boara
recently resolved to issue $100,000 site-purchase and constr. bonds. ' * •

FARGO, Cass County, No. Dak.—BONDS NOT SOLD.—No bids were
received for the $30,000 6% 1-15-year serial paving bonds offered on July 9
(V. 97. p. 66). (' : ' < '•«- • ' ' * ■

FARMERS' IRRIGATION DISTRICT (P. O. Scottsbluff), Scotts
Bluff County, Neb.—BOND OFFERING.—Proposals will be received
until 12 m. Aug. 5 by H. L. Leavitt, Dist. Secy., for $76,500 serial bonds. 1

FERGUS FALLS, Ottertail County, Minn.—BOND ELECTION.—
According to reports, an election will be held July 25 to vote on the propo¬
sition to issue $55,000 water-works-extension bonds. \

FINDLAY, Hancock County, Ohio.—BOND OFFERING.—Proposals
will be received until 12 m. July 28 by A. B. Crozier, City Auditor, for the
following 5% bonds:
$9,533 00 South St. paving bonds. Denom. (1) $533, (18) $500. Date

July 1 1913. Due $533 on Jan. 1 1915 and $500 on July 1 1915,
: $500 each six months from Jan. 1 1916 to July 1 1923, incl., and

„ $500 on Jan. 1 1924. ' ' " 1 ! J ' ' ' ' * ' •

1,198 00 Jeffras'Ave. sewer bonds. Denom. (1) $198, (5) $200. Date
June 1 1913. " Due $198 on June 1 1915 and $200 yearly on
June 1 from 1916 to 1920, inclusive. ' * *■**'"*' - '

1,087 44 Frazer St. and Morey Ave. sewer bonds. Denom. (1) $187 44.
(9) $100. Date July 1 1913. Due $187 44 on July 1 1915 and
$100 yearly on July 1 from 1916 to 1924, inclusive. 1 J *

9,758 00 West Hardin St. paving bonds. Denom. (1) $258, (19) $500.
Date July 1 1913. Due $258 on July 1 1915, $500 each six mos.
from Jan. 1 1916 to July 1 1924, incl., and $500 on Jan. 1 1925.

Auth. Sec. 97, Gen. Code. Int. semi-annual. Certified check for 3%
of bonds bid for, payable to City Treasurer, required. Bonds to be deliv¬
ered and paid for within 10 days from time of award. Purchaser to pay
accrued interest. : ' w " /

FLANDREAU, Moody County, So. Dak.—BOND ELECTION.—
Reports state that an election will be held July 31 to vote on the question
of issuing $7,500 town-hall-construction bonds.
FLOYD COUNTY (P. O. New Albany), Ind.—BOND SALE.—On

July 15 the $18,400 4H% road bonds (V. 97, p. 66) were awarded, it is
stated, to the Fletcher-American National Bank of Indianapolis at par. "

FONDA, Pocahontas County, Iowa.—BONDS VOTED.—The propo¬
sition to issue the $16,000 electric-light and power bonds (V. 97, p. 66)
carried, it is stated, at the election held July 11 by a vote of 284 to 275.
FORT WORTH SCHOOL DISTRICT (P. O. Fort Worth), Tarrant

County, Tex.—BONDSAUTHORIZED.—An ordinance was passed July 8,
it is stated, providing for the issuance of the $400,000 5% 40-year school
bonds voted April 8. Int. semi-ann. at Hanover Nat. Bank, N. Y. J

FRANKLIN COUNTY (P. O. Malone), N. Y.—BOND OFFERING.—
Proposals will be received until 1 p. m. July 22 by B. L. Reynolds, County
Treasurer, for $100,000 4M % reg. highway bonds. Bids are also requested
at 4%% and 5%. Denom. $1,000. Date March 1 1913. Int. M. & S
at People s Nat. Bank, Malone. Due $10,000 yearly on March 1 from 1915
to 1924 incl. Certified check on a national bank or trust company for 2%
of bonds bid for, payable to County Treasurer, required. Purchaser to
pay accrued interest. These bonds will be certified as to genuineness by
the Columbia-Knickerbocker Trust Co. and their legality approved by
Caldwell, Masslich & Reed of N. Y. City, whose favorable opimon will be
furnished successful bidder. Bonds to be delivered and paid for at office
of above trust cb. hi N. Y. City at 11 a. m. Aug. 7, unless a subsequent''
date shall be mutually agreed upon. Bids must be made on blank forms
furnished by County Treasurer. These bonds were advertised to be sold
on July 11 (V. 97, p. 66), but because of insufficient advertising the sale
was postponed until July 22. ' ' 1 „ .• * V """X" /
FRANKLIN TOWNSHIP (P. O. Franklin), Macon County, No. Car.

—BIDS REJECTED.—All bids received for the $80,000 5% 30-year road
bonds offered on June 28 (V. 96, p. 1571) were rejected.
FRANKLINTON TOWNSHIP (P. O. Franklinton Marion Co., No.

Caro.—BOND OFFERING.—Further details are at hand relative to the
offering on July 26 of the $20,000 6% 30-year gold coupon road bonds (V. 97,
p. 130). Proposals for these bonds will be received until 4 p. m. on that
day by B. T. Green, Twp. Secy. Denom. optional. Date July 1 1913.
Int. J. & J. at Hanover Nat. Bank, New York City. Certified check for
$200, payable to Secy., required. Total bonded debt (including this issue)
July 1 1913, $60,000. No floating debt. Assess, val. 1912, $1,835,490.
FROMBERG, Carbon County, Mont.—BONDS VOTED.—By a vote

of 33 to 12, the proposition to issue $13,000 6% water-works bonds carried
at the election held July 7. Due in 1933, subject to call after 15 yrs. We
are advised that these bonds will be offered for sale this fall.
GALVESTON COUNTY (P. O. Galveston), Tex.—BOND ELECTION-

■—According to reports, an election will be held Aug. 26 to vote on the ques¬
tion of issuing $250,000 good-road bonds.' ' " ^ „, r

GARFIELD, Bergen County, N. J.—BOND OFFERING.—Proposals
will be received until 8 p. m. Aug. 1 by F. y. Romaglia, Boro. Clerk, for
the $85,000 5% coup, water bonds voted Apr. 3 (V. 96, p. 1111). Denom.
$1,000. Date June 1 1913. Int. J. & D. at option of holder in N. Y. ex¬
change at First Nat. Bank, Garfield. Due June 1 1943 Cert, check on
an incorporated bank or trust co. for 2% of bonds bid for, payable to
J. Stewart, Collector, required. These bonds will be certified as to gen¬

uineness by the U. S. Mtge. & Tr. Co. and their legality approved by Haw¬
kins, Delafield & Longfellow of N. Y. C., whose opinion will be furnished
successful "bidder. Purchaser to pay accrued interest. Bonds may be
registered as to principal only or as to both principal and interest, at option
of holder. \.

t

The official notice of this bond offering will be found among the advertise¬
ments elsewhere in this department.

GARY, Lake County, Ind.—BONDS NOT SOLD.—No bids were re¬
ceived on July 11, it is stated, for the 4M % park bonds offered on that day.
It is further stated that an ordinance will be introduced in Council on July21
raising the interest rate to 4% % or 5% , ' -

GENESEO, Livingston County, N. Y.—BOND SALE—On July 12
the $16,800 5% bridge bonds (V. 96, p, 1854) were awarded to Douglas
Fenwick & Co. of N. Y. Denom. $800 and $1,000. Date Sept. 1 1913.
Int. M. & S. Due part from 1916 to 1932 incl.
GEORGETOWN, Copiah County, Miss .—BONDS NOT SOLD.—We

are advised that up to July 12 no sale had been made of the $7,500 coupon
water-works bonds at not exceeding 6% int.," offered on June 3 (V. 96,
p. 1510). *
GERMAN TOWNSHIP (P. O. New Bremen), Auglaize County

Ohio.—BOND SALE.—On June 30 the $1,500 6% coup, cemetery sidewalk
bonds (V. 96, p. 1645) were awarded to W. F. Warden of Akron at 102 and
int. The First Nat. Bank of New Bremen bid 101. '
GILROY, Santa Clara County, Cal.—BOND SALE.—On July 7

the $35,000 6% 17 1-3-yr. (aver.) paving bonds (V. 96, p. 1854) were
awarded, it is stated, to the Bank of Gilroy. There were no other bidders.

GIRARD, Trumbull County, Ohio.—BOND SALE.—On July 14
the two issues of 5% coupon (assess.) bonds, aggregating $35,000 (V. 96,
p. 1786) were awarded, it is stated, to the First National Bank of Girard
at par. There were no other bidders.
GLOVERSVILLE, Fulton County, N. Y.—BOND SALE.—Qn

July 17 the $50,000 4H% local improvement bonds (V. 96, p. 1786) were
awarded to local investors at par and interest. ' ,v '

GRENADA, Grenada County, Miss,.—BOND OFFERING.—Proposals
will be received until 4 p. m, Aug. 5 by the Mayor and Aldermen for. $25,000
5% 20-year coupon bonds. Int. semi-ann. L. B. James is City Recorder
A similar Issue of bonds was offered on July 8 (V. 96, p. 1717). '"A
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GLENDALE HIGH SCHOOL DISTRICT (P. O. Glendale), Los
Angeles County, Cal.—BOND ELECTION.—According to local newspa¬
per statements, an election will be held July 22 to vote on the question of
issuing $100,000 in addition to the $75,000 building and impt. bonds.
-GRAHAM. Alamanche County, No. Caro.—BOND OFFERING.—
Proposals will be received until 2 p. m. Aug. 2 by R. G. Poster, Town Sec.,
for $50,000- 5% 50-year coup. impt. bonds. Int. semi-ann. Bonded
debt $10,000. Assess, val. $1,400,000.
GRANITE CITY SCHOOL DISTRICT (P. O. Granite City). Madi¬

son County, 111.—BOND SALE.—The First Nat. Bank of Granite City
has been awarded an issue of $65,000 bldg. bonds.

HADDONFIELD, Camden County, N. J.—BOND OFFERING.—
Proposals will be received until 8 p. m. July 28 by R. T. Wood, Mayor, for
the $60,000 5% 30-yr. street-impt. bonds voted June 13 (V. 96, P- 1572).
Denom. $1,000. Date Sept. 1 1913. Int. M. & S. at office of Boro.
Treas. Cert, check for 2% of bonds bid for, payable to Boro. Treas.,
required. •

HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND OFFERING.
—According to reports, proposals will be received after July 22, until sold,
by A. P. Cooper, County Treasurer, for $9,000 highway-impt. bonds.
HARDIN COUNTY (P. O. Kenton), Ohio.—BOND OFFERING.—

Proposals will be received until 12 m. July 21 by E. J. Carey, County
Auditor, for the following 5% coup, bonds:
$29,430 bridge bonds. Denom. (29) $1,000, (1) $430. Date July 1 1913.
, Due $3,000 yearly on Sept. 1 from 1914 to 1922 incl. and $2,430

on Sept. 1 1923.
10,570 flood-emergency bonds. Denom. (1) $570, (10) $1,000. Date

July 1 1913. Due $1,000 yearly on Sept. 1 from 1914 to 1922
incl. and $1,570 on Sept. 1 1923.

20,000 refunding bonds. Denom. $1,000. Date July 1 1913. Due
$2,000 yearly on Sept. 1 from 1914 to 1923 ihcl.

8,500 foil and armory-impt.. bonds. Denom. $500. Date July 15 1913.
Due $1,000 yearly on July 15 from 1914 to 1920 incl. and $1,500
on July 15 1921.

Int. semi-ann. at office of Co. Treas. Cert, check for $500, payable
to Co. Aud., required.
HARRISON SCHOOL' TOWNSHIP (P. O. Corydon), Harrison

County, Ind.—BOND SALE.—On July 11 $11,000 4Y>% building bonds
were awarded, it is stated, to Miller & Co. of Indianapolis at par and int.
HARRISON TOWNSHIP (P. O. Kokomo), Howard County, Ind.—

BID REJECTED.—We are advised that only one bid was received on

July 15 for the $6,000 school bonds offered on that day (V. 97, p. 66), and
that was rejected. The bonds will be re-advertised.
HEDGER SCHOOL DISTRICT, Sutter County, Cal.—BONDS

VOTED.—Local newspaper reports state that this district recently voted
in favor of the issuance of $3,000 school bonds.
. HEMPSTEAD (Town) UNION FREE SCHOOL DISTRICT NO. 24,
(P. O. Valley Stream), Nassau County, N. Y.—BOND OFFERING.—
Proposals will be received until 7:30 p. m. July 21 by P. Haramin .Clerk,
for $24,000 5% bldg. bonds. Denom. $1,000. Int. semi-ann. at Bank of
Rockville Centre, Rockville Centre. Due $1,000 yrly. on July 1 from
1918 to 1941 incl. Cert, check for 10% of bonds bid for, payable to Bd. of
Education, required. Bonds to be delivered and paid for within 7 days
from date of sale at above bank.

HENRY COUNTY (P. O. Martinsville), Va.—BOND SALE.—On
July 15 the $60,000/5% 33-year coup, refunding bonds (V. 97, p. 67) were
awarded to the First National Bank and People's National Bank of Mar¬
tinsville at 101.

HERKIMER, Herkimer County, N. Y.—BOND OFFERING.—Pro¬
posals will be received until 11 a. m. July 29 for $30,500 refunding bonds,
according to reports. . . \ " :

'

HERKIMER (Town), Herkimer County, N. Y.—BONDS PROPOSED.
—Reports state that this town is contemplating the issuance of $70,000
bridge-construction bonds.
HICKMAN COUNTY (P. O. Centreville), Tenn.—BONDS DE¬

FEATED.—Reports state that,the question of issuing the $200,000 road
bonds (V. 96, p. 1646) was defeated at the election hpid June 14.
BOND OFFERING.—Proposals will be received until July 25 by A. P.

Aydelott, Co. Judge, for $17,500 5% bridge bonds. Int. semi-ann. at
place to be agreed upon. Due $4,000 in 5, 10 and 15 yrs. and $5,500 in
20 years. . •

HIGHLAND PARK, Wayne County, Mich.—BOND OFFERING.—
Reports state that R. M. Ford, Village Clerk, will receive proposals until-
8 p. m. July 21 for the $45,000 10-20-year (opt.) water bonds voted June 21
(V. 97, p. 67). pertified check for $500 required.
HINDS COUNTY (P. O. Jackson), Miss.—BOND OFFERING.—'This

county is offering at private sale the $100,000 5% coup, tax-free road bonds
offered without success on June 4 (V. 96, p. 1718). W. W. Downing is
Clerk Board of County Supervisors.
HONEY CREEK TOWNSHIP, White County, Ind.—BOND SALE.—

On July 1 the $21,800 4J4% school bonds (V. 96, p. 1511) were awarded
to the Fletcher-American National Bank of Indianapolis at par. Denom.
$778. Int. J. & J.
HUBBARD TOWNSHIP (P. O. Hubbard), Trumbull County, Ohio.

—BOND OFFERING.—Proposals will be received until 10 a. m. Aug. 11 by
L. J. Agae, Township Clerk, for $35,000 5% road bonds. Denom. $500.
Date Aug. 18 1013. Int. P. & A. at office of Township Treasurer. Due
$1,500 yearly on Aug. 1 from 1914 to 1923 incl. and $2,000 yearly on Aug. 1
from 1924 to 1933 incl. Certified check for $1,000, payable to Township
Treasurer, required. Bonds to be delivered and paid for on Aug. 18, at
office of Township Treasurer. A similar issue or bonds was offered on
July 5 (V. 96, p. 1718).
HURON COUNTY (P. O. Norwalk), Ohio.—BOND ELECTION.—

An election will be held July 22, it is stated, to vote on the question of
issuing court-house-construction bonds. This item was inadvertently
given under the head of Huron County, N. J., in last week's "Chronicle."
HURON SCHOOL DISTRICT NO. 44 (P. O. Huron), Atchison

County, Kan.—BOND OFFERING.—A. P. Allen, Clerk, is offering for
sale the $8,000 4H% 15-yr. tax-free school bonds voted April 16 (V. 96,

&1718), reports state. Denom. $500. Date July 1 1913. Int. semi-ann.o bonded debt. Assess, val. 1912, $649,183.
ITAWAMBA COUNTY (P. O. Fulton), Miss.—BOND OFFERING.—

T. A. Senter, Chancery Clerk, will receive proposals for $65,000 road
bonds at not exceeding 6% int. Date July 1 1913. Int. J. & J. at office
of County Treasurer. Certified check for $1,000, payable to Clerk, re¬
quired. , ■

JACKSON, Hinds County, Miss.-—BOND SALE—On July 15 the
four issues of 5H% 20-year bonds (V. 97, p. 131), aggregating $250,000,
were awarded to Weil, Roth & Co. of Cincinnati at iO0.47, it is reported.
JEFFERSON COUNTY (P. O. Boulder), Mont.—BOND OFFERING.

—According to reports, proposals will be received until 10 a. m. July*21
by the Clerk of the Board of County Commissioners for $10,000 5% 10-15-
year (opt.) bonds. Cert, check for 10% required.
JOHNSTOWN VILLAGE SCHOOL DISTRICT (P. O. Johnstown),

Licking County, Ohio.—BOND SALE.—Reports state that on July 1
the $16,000 5Yi% school-impt. bonds (V. 96, p. 1718) were awarded to
Stacey & Braun of Toledo at 102.001 + .

JOPLIN, Jasper County, Mo.—BOND ELECTION.—'The election
to re-submit to a vote the question of issuing the $75,000 electric-light-plant-
impfc. bonds (V. 97, p. 67) will be held July 22, reports state.
KALAMAZOO COUNTY (P. O. Kalamazoo), Mich.—BOND ELEC¬

TION PROPOSED.—According to local newspaper reports, the question
of issuing $15,000 detention-home-constr. bonds will be submitted to a
vote in the near future.
KALAMAZOO SCHOOL DISTRICT (P. O. Kalamazoo), Kalamazoo

County. Mich.—PRICE PAID FOR BONDS.—We are advised that the
price paid for the $46,000 5% school bonds awarded to the Detroit Trust
Co. on July 11 (V. 97, p. l3l) was par and int. Denom. $1,000. Date
July 15 1913. Int. J. & J. Due part on July 15 in 1914, 1915 and 1916.
KANSAS CITY, Wyandotte County, Kans.—BONDS AUTHORe
IZED:-—An ordinance was passed July 3 providing for the issuance of th-
$200,000 414% coup, electric-light-plant-improvement bonds voted June 24
(V. 97, p. 67). Denom. $1;000. Date July 15 1913. Int. J. & J. at
office of State Treasurer. Due $10,000 yearly on July 15 from 1918 to
1925 incl. and $15,000 yearly on July 15 from 1926 to 1933 incl.

KEMPER COUNTY (P. O. De Kalb), Miss.—BONDS AUTHORIZED
—Reports state that the Board of Supervisors on July 9 voted to issue-
$10,000 agricultural-high-school-dormitory-constr. bonds.
KINGSBURG, Fresno County, Cal.—BOND ELECTION PROPOSED.

—An electionwill be held in the near future, it is stated, to vote on the ques¬
tion of issuing sewer bonds. ; •

KIRKSVILLE. Adair County, Mo.—BOND ELECTION PROPOSED.
—An election will be held in the near future, reports state, to vote on the

proposition to issue $45,000 water-works bonds.
KIRKWOOD (P. O. Atlanta), Fulton County, Ga.—BOND ELEC¬

TION PROPOSED.—According to reports, an election will be held in the
near future to submit to the voters the question of issuing street and sewer-
Impt. bonds. 1 v •

LACKAWANNA COUNTY (P. O. Scranton), Pa .—BOND 'OFFER¬

ING.—Proposals will be received until 12 m. Aug. 6 by C. P. Savage,"
County Comptroller, for $200,000 4H% road-improvement bonds. Certi¬
fied check for $10,000, payable to Lackawanna County, required. :

The official notice of this bond offering will be foxmd among the advertise¬
ments elsewhere in this Department.
LAFAYETTE PARISH FIRST DRAINAGE DISTRICT, La.—BOND

ELECTION.—Reports state that a vote will be taken Aug. 19 on the issu¬
ance of $100,000 5% bonds. The district was organized at Scott on July 2.
Dr. L. Aw Prejean is President of the Board of Directors.
LA GRANGE, Troup County, Ga.—BONDS NOT SOLD.—The City

Clerk and Treas., under date of July 11, advises us that no sale has been
made of the ($40,000 gas and $15,000 school 4lA % bonds offered on June 24.
V. 96, p.1719).
LAKE COUNTY (P. O. Crown Point), Ind.—BONDS AWARDED IN

PART.—Of the $128,400 4A% 10-year gravel-road bonds offered July 14
(V. 97, p. 131), $67,600 were awarded at par to Breed, Elliott & Harrison
and Miller & Co. of Indianapolis. Interest M. & N. ~

LAKELAND SCHOOL DISTRICT (P. O. Lakeland), Polk County,
Fla.—BONDS VOTED.—The proposition to issue $50,000 building bonds
carried on July 5, according to newspaper reports. See V. 97, p. 67. '
LAMAR COUNTY (P. O. Paris). Tex.—BOND ^OFFERING.—Further

details are at hand relative to the offering oh July 28 of the $100,000 5%
10-40-year (opt.) gold road-improvement, Series 2, bonds in Precinct No. 1
(V. 97, p. 67). Proposals for these bonds will be received until 12 m. on
that day by W. P. Gill, County Auditor. Denom. $500. Date June 10
1913. Int. J. & D. at County depositary, Paris, in cash or exchange on
St. Louis, Chicago or N.Y., at holder's option and at county's cost. Certi¬
fied check for $2,500, payable to R. S. Wells, County Judge, required.
These bonds are part of an issue of $300,000, $100,000 of which have al¬
ready been sold. The legality of this issue has been approved by Wood &
Oakley of Chicago. Official circular states that there is no litigation or
controversy pending or threatened affecting in any manner this issue of
bonds and that there has never been any default in the payment of any
obligation of the county, city or sub-division of the county.
LAURENS COUNTY SCHOOL DISTRICT NO. 16, So. Car.—BOND

OFFERING.—Proposals will be received until 12 m. July 22 by B. R.
Fuller, Secy. Bd. of Trustees (P. O. Mountville), for $7,200 6% 20-yr. coup,
school bonds. Denom. $500. Date July 1 1913. Int. J. & J. Cert, check
for $150 required. " *
LAURENS COUNTY SCHOOL DISTRICT NO. 17, So. Car .—BOND

OFFERING.—Proposals will be received until 12 m. July 22 byW. A. Bald¬
win, Secy. Bd. of Trustees (P. O. Laurens), for.$4,000 6% 20-yr. coupon
school bonds. Denom; $500. Date July 1 1913. Int. J. & J. Cert,
check for $100 required. v

LAVINA SCHOOL DISTRICT (P. O. Lavina), Musselshell County,
Mont.—BOND OFFERING.—According to newspaper reports, proposals
will be received until 12 m. Aug., 1 by E. Beaudette, Chairman, for $1,000
coup, school bonds. Cert, check for 5% required.

LAWRENCE, Nassau County, N. Y.—BOND OFFERING.—Proposals
will be received until 4 p. m. July 21 by N. J. Pettit, Village Clerk, for
$36,000 reg. gold street-impt. bonds. Denom. $1,000. Date July 1 1913.
Int. (rate not to exceed 5%) J, & J. at the Columbia-Knickerbocker Trust
Co.j.N. Y. Due $3,000 yearly July 1 from 1918 to 1929 incl. Certi¬
fied check on an incorporated bank or trust company for 2% of bonds bid
for, payable to P. B. Olney Jr., Village Clerk, required. These bonds will
be certified as to genuineness by the Columbia-Knickerbocker Trust Co.,
and their legality approved by Hawkins, Delafield & Longfellow of New
York City, whose opinion will be furnished to the purchaser.
Thr official notice of this bond offering will be found among the advertise¬

ments elsewhere in this Department.

LEBANON, Warren County, Ohio.— BOND OFFERING.—Proposals'
will be received until 12 m. Aug. 4 by M. E. Gustim, Vil. Clerk, for $15,000
5% coup, gas bonds. Auth. Sec. 3939, Gen. Code. Denom. $500. Date
Aug. 1 1913. Int. M. & S. at Vil. Clerk's office. Due $500 each six .onths
from Sept. 1 1923 to Mar. 1 1938 incl. Cert, check for 5% of bondsbid
for, payable to Vil. Treas., required. Bonds to be delivered and paid for
within 10 days from time of award. Purchaser to pay accrued interest.
LEFLORE COUNTY (P. O. Greenwood). Miss.—BOND OFFERING.

—Proposals will be received until Aug. 4 by A. R. Bew, Clerk, for $100,000
5% road-impt. bonds. Int. semi-ann. Bidders may submit form of bond.
LEXINGTON, Fayette County, Ky.—BOND SALE.—The Security

Tr. Co. and the Fayette Nat. Bank of Lexington have agreed to purchase
$25,000 4% park bonds at par and int. as soon as their validity is established
by the courts. . .

Concerning the newspaper reports saying the Sinking Fund had pur¬
chased $20,000 4% bonds, the City Auditor advises us thatCourt proceed¬
ings have been started to ascertain whether the city can legally use sinking
funds for investment in bonds other than those for. which the funds are
created. • . —

LONDON, Madison County, Ohio.—BOND SALE.—On July 15 the
$15,000 5% Elm St. improvement bonds (V. 96, p. 1787) were awarded,
it is stated, tjo the Madison National Bank at par.
LORAIN, Lorain County, Ohio.—BOND OFFERING.—Proposals

will be received until 12 m. Aug. 11 by E. P. Keating, City Auditor, for
$35,000 5% coup, fire-improvement bonds. Auth. Sec. 3939, Gen. Code.
Denom. $1,000. Date July 15 1913. Int. M. & S. at office of Sinking
Fund Trustees. Due $5,000 yearly on Sept. 15 from 1920 to 1926 incl.
Certified check on a Lorain bank or a national bank for $1,500, payable to
City Treasurer, required. Bonds to, be delivered and paid for within
10 days from time of award. . v
LOUDON COUNTY (P. O. Loudon , Tenn.—BOND OFFERING.—

Proposals will be received until 10 a. m. Aug. 11, reports state, by C. H.
Bacon, Chairman of Board of Pike Commissioners, for $150,000 10-30-
year road bonds. ■ - '

LOWNDES COUNTY (P. O. Columbus), Miss.—BOND SALE.—
On July 7 the $50,000 5A% Supervisors Dist. No. 2 road bonds (V. 96,
p. 1787) were awarded, reports state to local investors. Date Aug. 1 1913.
MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER¬

ING.—Proposals will be received until 12 m. July 28 by I. M. Hogg, County
Auditor, for $18,000 5% bridge bonds. Auth. Sec. 2434 and 5638, Gen.
Code. Denom. $1,000. Date Aug. 1 1913. Int. M. & S. at County
Treasury. Due $1,000 yearly on Sept. 1 from 1914 to 1931 incl. Cert,
check on a local bank for $500, payable to County Treas., required. Pirn-
chaser to pay accrued int. Bonds to be delivered and paid for on Aug. 1
at County Treasury. Bids must be unconditional.
BOND SALE.—On July 14 the $30,000 5% bridge bonds (V. 96, p. 1855)

were awarded to the Provident Savings Bank & Trust Co. of Cincinnati
at 100.71 and interest. Other bidders were:

Davies-Bertram Co., Cine.-$30,155
Weil, Roth & Co., Cine 30,117
Stacy & Braun, Cincinnati-- 30,050

Second Nat. Bk., Cincin—*$30,301
Breed, Elliott & Harrison,Cin.3o,180
Otis & Co., Cleveland-- 30,170
Seasongood & Mayer, Cin._- 30,160
* This bid Appears to be higher than that of the successful bidder, but

it is so given by the County Auditor.

MARCELINE, Linn County, Mo.—BONDS VOTED.—By a vote of
552 to 46 the proposition to issue the $10,000 6% electric-light-plant-
impt. bonds (V. 97, p. 68) carried at the election held July 5. Due July 15
1923, subject to call on July 15 of any year. " - ,*■«.>'
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MAESHALLTOWN, Marshall County, Iowa.—BOND SALE.—The
City Clerk advises us that G. M. Bechtel & Co. of Davenport have pur¬
chased the $30,000 5% funding bonds recently authorized (V. 96, p. 1719).
MARSHALLTOWN SCHOOL DISTRICT (P. O. Marshalltown),

Marshall County, Iowa.—BOND SALE.—The First Trust & Savs. Bank
of Marshalltown was awarded at par for 5s the $15,000 10-20-yr. (opt.)
bldg. and equip, bonds offered without success as 4^s on June 5 (V. 96,
p. 1719).
MEADOWS TOWNSHIP, Satkes County, No. Car.—BOND OFFER-

1NO.—Proposals will be received until 2p.m. Sept. 10 by the Roads Com¬
mission, W. R. Petree, Secy. (P. O. Germantown), Route No. 1) for $40,000
5% coupon road bonds. Int. semi-ann. at Wachovia Bank & Tr. Co.,
Winston-Salem, Due Sept. 1 1943. Cert, check for $500 required.
MEDIA SCHOOL DISTRICT (P. O. Media), Delaware County, Pa.

-r—BOND OFFERING^—Proposals will be received until Aug. 1 by J. E.
Quinby, Pres. of School Board, for $75,000 4lA % coup, tax-free school
bonds. Denom. $500. Date July 11913. Int. J. & J. Due July 1 1942.
Bonds may be registered as to principal.
The official notice of this bond offering will be found among the advertise

ments elsewhere in this Department.
MECHANICVILLE SCHOOL DISTRICT (P. O. Mechanicville),

Saratoga County, N. Y.—BONDS VOTED.—The question of issuing
$26,500 site-purchase, $80,000 high-school-building, $9,000 heating-plant,
$6,500 ventilating-equipment and $18,000 improvement bonds carried, it is
stated, at the election held July 14 by a vote of 292 to 189.
MECKLENBURG COUNTY (P. O. Charlotte), No. Caro.—BOND

OFFERING.-*—According to reports, proposals will be received until 11
a. m. Aug. 4 by W. F. Stevens, Clerk, Board of Commissioners, for $110,-
000 4^% 30-year bonds.
MIAMI COUNTY (P. O. Troy), Ohio.—BONDSAWARDED IN PART

—Of the two issues of 5% flood-emergency bonds, aggregating $50,000,
offered on July 17 (V. 97, p. 131), $40,000 were awarded to the First
Nat. Bank of West Milton at 100.05375 and int. There were no other
bidders. -•

.

MIDDLETOWN, Orange County, N. Y.—BOND SALE.—The City
Treas. advises us under date of July 16 that this city has disposed of at
private sale the $15,000 4M % reg. tax-free st.-impt. bonds at par (V. 96,
p. 1247).
MIDDLESEX COUNTY (P„ O. New Brunswick), N. J.—BOND

OFFERING.—Proposals will be received until 2:30 p. m. July 28 by the
Board of Chosen Freeholders, T. H. Hagerty, County Collector, for the
following reg. bonds:

. ■
.

$19,500 road-improvement bonds, Series 11. Denom. (19) $1,000, (1)
$500. Due $5,000 yearly on July 1 from 1914 to 1916 incl. and

'

$4,500 on July 1 1917.
19,500 road-improvement bonds, Series 12. Denom. (19) $1,000, (1(

$500. Due $5,000 yearly on July 1 from 1918 to 1920 inclusive
, and $4,500 on July 1 1921.

104,500 road-impt. bonds, series 13. Denom. (104) -$1,000, (1) $500.
Due $4,000 yearly on July 1 from 1915 to 1934 incl., $3,500 on

, July 1 1935 and $3,000 yrly. on July 1 from 1936 to 1942 incl.
Bids are requested on each separate series bearing 4)4%, 43A% and 5%.

Date July 1 1913. Int. J. & J. at office of County Collector in N. Y. ex¬

change. Certified check for 2% of bonds bid for, payable to County Col¬
lector, required. Bids must be made on blank forms furnished by the
county. These bonds will be certified as to genuineness by the U. S. Mtge.
& Tr. Co. and their legality approved by Caldwell,. Masslich & Reed of
N. Y., whose favorable opinion will be furnished to the purchaser. Pur¬
chaser to pay accrued interest. Bonds to be delivered and paid for at office
of above trust company in N. Y. at 11 a. m. Aug. 28.

The official notice of this bond offering will be found among the advertise¬
ments elsewhere in-this Department. ' " l ;• ! v

MILLVILLE, Cumberland County, N. J.—BONDS AWARDED IN
PART—BALANCE OFFERED.—Of the $60,000 4H % coup, or reg. 20-yr.
st.-impt. bonds mentioned in V. 96, p. 1647, $20,500 have been sold over
the counter. The balance will be offered on the following dates at 3:30 p.m.:
$5,000 on July 18, $5,000 Aug. 1, $5,000 Aug. 15 and $5,000 Aug. 29,
$5,000 Sept. 12, $5,000 Sept. 26, $5,000 Oct. 3 and $4,500 on Oct. 17.
Bids must be addressed to Thos. Whitalcer, Director of Revenue & Finance.
Denom. $100 or multiples ar not exceeding $1,000. Date Dec. 1913..
Int. J. & D. at Millville Nat. Bank, Millville. Cert, check or cash on an
incorporated bank or trust co. in N. Y., Penna. or N. J. for 5% of bonds
bid for, payable to "City of Millville," required. * Purchaser to pay ac¬
crued interest. Bids must be made on blank forms furnished by the city.
MILTON UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Ballston

Spa), Saratoga County, N. Y.—BOND OFFERING.—The' Board of
Education, I. Esmond, Clerk, will offer for sale at public auction at
10 a.m. July 23 $30,860 4H% school bonds, Denom. (30) $1,000, (1)$860.
Date July 1 1913. Int, ann. in N. Y. exchange at the Ballston Spa Nat.
Bank, Ballston Spa. Due $860 on July 1 1914 and $1,000 yrly. on July 1
from 1915 to 1944 incl. Cert, check, bank draft or cash for 10% of bid
required.

"

MINNEAPOLIS, Minn.—BOND SALES.—On July 10 the 10 issues of
4% bonds aggregating $1,177,000 (V. 96, p. 1855) were awarded to the
Wells & Dicky Co. ofMinneapolis at 95.03 and int., an income basis of about
4.97%, the bonds maturing $727,000 in 5, $350,000 in 7 and $100,000 in
10 years. ,

Other bidders were: ' 4 , . h

Harris Trust & Sav. Bk., Chicago.—96.17 for $927,000 due in 2 years,
95.07 for $927,000 due in 3 years, 95.47 for $927,000 due as follows:
$499,500 in 2 years, $302,500 3 yrs., $25,000 4 yrs., $50,000 5 yrs and $50,-
000 6 yrs.; 95.01 for $927,000 due as follows: $627,000 2 yrs., $50,000 in
3, 4, 5, and 6 yrs. and $25,000 in 7, 8, 9, and 10 yrs., or $377,000 2 yrs.,
$350,000 3 yrs. and $50,000 in 4, 5, 6, and 7 yrs. . . . '
Kountze Bros, and Blodget & Co., N. Y.—95.51 for $200,000 Water and

$299,500 high-sch., due in 5 yrs and $75,000 park, $125,000 hospital,
$27 500 workhouse. $50,000 revolving fund and $150,000 main sewer,
due in 3 yrs. "1 .

a

E. H. Rollins & Sons and Continental & Commercial Tr. & Sav. Bk.
Chicago.—95.65 for $227,500 2 yrs., $374,500 3 yrs., $175,000 4 yrhand
$150,000 5 yrs.
First National Bk., Minneapolis, First Tr. & Sav. Bk., Chicago and

Merchants Loan & Tr. Co., Chicago—95.09 for $927,000 due in 3 yrs.
W. N. Coler & Co.. N. Y.—95.217 for $200,000 due in 3^ yrs.
Farson, Son & Co., Chicago, and Union Inv. Co., Minneapolis—95.75

for $100,000 water, due $50.000.2 yrs., $50,000 3 yrs.
F. H. Wellcome, Minneapolis—95.15 for $25,000 3-yr. High Sch.
Minnesota Loan & Tr. Co., Minneapolis, andJA. B. Leach & Co., Chicago

—95.28 for $727,000 2 or 3-yr. bonds.
Minneapolis Tr. Co., Minneapolis—97.20 for $50,000 2-yr. bonds.
Wm. W. Eastman Co., Minneapolis—95.62 for $25,000 5-yr. High Sch.

bonds.
The German American Bk., Minneapolis—for $60,000 bonds: 2 yrs..

97.20; 3 yrs., 96.71; 5 yrs., 95.62; 10 yrs., 95.04.
Wm. R. Compton Co., St. Louis, Mo. for $150,000 main sewer bonds:

2 yrs., 96.64; 3 yrs., 95.77; 4 yrs., 95.07.
We are advised that the Wells & Dicky Co. also purchased the $125,000

4% grade-school bonds offered on July 17 (V. 96, p. 1855). In this case
the price was 95.07.

MOBILE, Mobile County, Ala.—BOND OFFERING.—According to
reports, the proposition to issue the $150,000 5% 30-yr. coup, school-
site-purchase and building bonds (V. 96. p. 1720 carried, at the election
held July 9 by a vote of 853 to 355. Proposals for these bonds will be re¬
ceived until 12 m., Aug. 20.
MONTGOMERY COUNTY (P. O. Crawfordsville . Ind.—BOND

OFFERING.—Proposals will be received until 10 a. m. July 22 by R. W.
Allen, County Treas., for the following 4)4% road bonds:
$7,300 J. Shaver Road bonds. Denom. $365.
10.400 J. Pollett Road bonds. Denom. $520.
4,900 E. N. Woody Road bonds. Denom. $245. >

12,000 J. W. Servies Road bonds. Denom. $600.'
, 6,300 H. C. Reeves Road bonds. ; Denom. $315.
Int. M. N. Due one-twentieth each sixmonths from May 15 1914.

MORGAN COUNTY (P. O. Martinsville), Ind.—BOND OFFERING.
—Proposals will be received until 12 m. July 24, by W, W. Rosenbaum,
County Treasurer, for $20,000 highway-improvement bonds, it is stated.
MT. AUBURN, Christian County, 111 —BONDS DEFEATED.—

According to local newspapers, the question of issuing the $5,000 water¬
works-improvement bonds (V. 97, p. 68) was defeated at the election held
July 15 by a vote of 106 'for to 107 "against."
MT. AYR, Ringgold County, Iowa .—BOND ELECTION—An elec¬

tion will be held July 24, it is reported, to submit to a vote the proposition
to issue water-works bonds.

.

NASSAU COUNTY (P. O. Fernandina), Fla.—BONDS VOTED.—
A favorable vote was cast at the election held July 9, it is stated, on the
proposition to issue $180,000 road bonds.
NEW ALBANY, Union County, Miss.—BOND OFFERING.—Pro¬

posals will be received until 7.30 p. m. Aug. 5 by W. S. Parks, Mayor, for
$30,000 5% municipal-impt. bonds. Denom. $100 and $500. Int. at
place purchaser may desire. Due $500 yearly for 19 years and $20,500 in
20 years. Cert, check for 10% of bonds bid for, payable to Mayor, re¬
quired. . •• ;

NEWARK, Licking County, Ohio.—BOND SALE.—On July 15 the
$23,800 5% street-improvement (city's portion) bonds (V. 96, p. 1855)
were awarded to Seasongood & Mayer of Cinicnnati at 100.626 -f and int..
NEW LEXINGTON, Perry County, Ohio.—BONDS AUTHORIZED.

—An ordinance was passed June 24 providing for the issuance of the $50,000
5% coup, water-works-plant-purchase bonds voted June 16 (V. 96, p. 1787).
Denom. $1,000. Date Aug. 1 1913. Int. F. & A. Due $1,000 each six
months from Aug. 1 1923 to Feb. 1 1948 incl.

NILES SCHOOL DISTRICT (P. O, Niles), Trumbull County, O —
BOND SALE.—The following bids were received on July 17 for the $96,000
5% bldg. and impt. bonds offered on that day (V. 97, p. 68).
Stacy & Braun, Toledo_..$96,652.80
Provident Savs. B'k & Tr.
Co.. Cin 96,393.60

Breed, Elliott & Harrison,
Cin - $96,288

Otis & Co., Cleveland 96,025
NORTH CATASAUQUA SCHOOL DISTRICT (P. O. Catasauqua),

Lehigh County, Pa.—BOND SALE.—The $33,000 4% 1-30-yr. (opt.)
bldg. bonds (V. 96, p. 1317) were awarded to the Lehigh Nat. Bank of
Catasauqua at 100.151 +. Denom. $100. Date July 1 1913. Int. J.&J.
NORTH CHICAGO SCHOOL DISTRICT (P. O. North Chicago),

Lake County, 111.—BONDS VOTED.—An election, held July 5 resulted,
it is stated, in a favorable vote on a proposition to issue $35,000 school-site
and building bonds. It was reported that a similar proposal was approved
by the voters on May 24 (V. 96, p. 1647).
NORTH PLAINFIELD (P. O. Plainfield), Union County, N. J.—

BONDS VOTED.—We learn that the proposition to issue the $25,000
sewer bonds carried at the election held July 15 (Y. 97, p. 68), by a vote of
360 to 18.

NORTH TARRYTOWN, Westchester County, N. Y.—BONDS NOT
SOLD.—No bids were received for the $8,000 fire-department bonds at
not exceeding 5% int. offered on July 17. Denom. $1,000. Date Aug. 1
1913. Int. J. & J. Due $1,000 yearly on July 1 from 1917 to 1924 incl.

OAKLAND, Cal.-r-BOND ELECTION.—A vote will be taken July 22
it is stated, on the question of issuing $796,000 city-hall bonds and re-issU-
ing at a higher rate of interest $2,144,000 previously authorized.
OKMULGEE, Okmulgee County, Okla .—BONDS VOTED.—On

July 8, reports state, the proposition to issue $100,000 railroad bonds re¬
ceived a favorable vote. •. ■>,•■ -

ORANGE COUNTY (P. O. Goshen), N. Y.—BONDS NOT SOLD.—
No sale was made on July 14 of the $23,000 4)4 % hospital bonds offered on
that day (V. 97, p. 69). These bonds, as previously stated, were sold in
April 1912 to the Newburgh Savings Bank, but that sale was not consum¬
mated.

OWATONNA, Steele County, Minn.—BOND OFFERING.—Reports
state that proposals will be received until 8 P- m. Aug. 5 by C. J. Servatious,
City Clerk, for $15,000 5% library bonds. Cert, check for 5% required.
PAINESVILLE, Lake County, Ohio.—BOND SALE.-^On July 12

the $80,000 5% coup, water-worlcs-constr. bonds (V. 96, p. 1856) were
awarded to the Western German Bank of Cincinnati at 101.813 + and int.
Other bids were:

Hayden, Miller & Co., CIev_$80,460|Prov. Sav. & Tr. Co., Cinc_.$80,330
Breed, Elliott & Harrison, Cin.80.832 lOtis & Co., Cleveland,. 80,187
PARKERSBURG SCHOOL DISTRICT (P. O. Parkersburg), Wood

County, W. Va.—BONDS NOT SOLD.—No sale was made of the $300,000
building bonds voted June 10 and offered on July 11. The only bid re¬
ceived, it is said, was one of par less $5,620 commission, submitted by
Breed, Elliott & Harrison of Cincinnati.
PASCO COUNTY (P. O. Dade City), Fla.—BOND OFFERING.—

Proposalswill be received until Aug. 4 by J. T. Tait, Chairman of the Board
of Commissioners, for the $150,000 5% 30-year Special Road and Bridge
Dist. No. 1 road-construction,bonds (V. 97, p. 69). Date Aug. 1 1913.
Int. annually on Aug. 1. Cert, check for 2% of bid, payable to County
Treasurer, required. These bonds were awarded on July 7 to Farson,
Son & Co. of N. Y. on their bid of $150,060. This offer was later rejected,
we are advised, after it was learned by telegraphic correspondence that they
wanted $15,000 for expenses. ■"

PITTSFIELD, Berkshire County, Mass.—BOND, OFFERING.—
Reports state that proposals will be received until 11 a. m. July 23 by the
City Treasurer for $220,000 4H% school bonds. Date June 1 1913. Due
$13,000 yearly from 1914 to 1929, inclusive/and $12,000 June 1 1930.
POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. O.

Bartow), Fla.—BOND OFFERING.—Proposals will be received until 2
p. m. Aug. 11 by J.-G. Owens, Supt. Board of Public Instruction, for $50,-
000 5%.20-yr. school bonds. Int. semi-annual.
PORT ANGELES, Clallam County, Wash.—BOND OFFERING.—

Proposals will be received until 7:30 p. m. Aug. 12 by C. E. Shields, City
Clerk, for $36,000 10-20-yr, (opt.) refunding bonds at not exceeding 6%
int. Date Oct. 1 1913. , •

PORT OF SEATTLE, King County, Wash.—BID REJECTED.—
The only bid received for the $950,000 4)4 % gold harbor-impt. bonds(four
issues) offered on July 1 (V. 96, p. 1788) was submitted by the Provident
Savings Bank & Trust Co. of Cincinnati. This offer, which was rejected,
was $132,795 for $150,000 bonds. ,,

POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND SALE.—On
July 12 the $6,700 4)4% 20-year highway-impt. bonds (V. 97, p. 69) were
awarded to the New Harmony Bank Co. of NewHarmony at 100.185+.
Denom. $335. - Date July 10 1913. Int. M. & N.

POWELL COUNTY (P. O. Deer Lodge), Mont—BOND OFFERING.
—Proposals will be received until 2 p. m. Aug. 12 by W. E. Evans, County
Clerk, for $100,000 10-20-year (opt.);road and bridge bonds at riot exceed¬
ing 4)4% int. Denom. $1,000.. Int. J. & J. at office of County Treas.
Cert, check for $1,000, payable to A. Bieri, County Treas., required.
PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.—

Phil. H. McKinnis, County Treasurer, will receive proposals until 12 m.

July 23 for $7,300 highway-impt. bonds, according to reports.

QUINCY COUNTY, Mass.—BONDS NOT SOLD.—No bids were re¬
ceived for the following 4M% coup, tax-free bonds offered on July 11:
$38,775 street and sidewalk bonds. Denom. (38) $1,000, (1) $500, (1)

$275. Date June 1 1913. Due $9,275 on June |1 1914, $8,000
yearly from 1915 to 1917 incl. and $5,500 on June 1 1918.

9,200 miscellaneous bonds. Denom. (8) $1,000, (1) $500, (1) $700.
Date July 1 1913. Due $4,200 on July 1 1914, $3,000 July 1 1915
and $2,000 on July 1 1916.

Int. semi-ann. at Nat. Shawmut Bank, Boston.
RACINE COUNTY (P. O. Racine), Wis.—BOND OFFERING.—Pro¬

posals for these bonds will be received until 12 m. July 29 by J. J. Patrick,
County Treats., for $30,000 of the $165,000 4% coup, court-house-construc¬
tion bonds (V. 95, p. 376). Auth. Sees. 658 and 659, Rev. Stats, of 1898.
Denom. $1,000. Date July 1 1912. Int. J. & J. at office of County Treas.
Cert, check or draft for 5% of bonds bid for, required. Official advertise¬
ment states that the county has never defaulted.

, RAVENNA, Portage County, Ohio.—BOND SALE.—On July 14 the
$30,000 5% sewer-improvement bonds (V. 96, p. 1856) were awarded to the
Western German Bapk of Cincinnati at lOl.OCO+ andint. Other bidswere:
Breed, Elliott & Harrison, ITillotson&WolcottCo.,Cl.$30,011 00
Cincinnati 1.$30,180 00 Provident Sav. Bank &

Atlas Nat. Bank, Cincin. 30,078 751 Trust Co., Cincinnati.. 30.009 00
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RAYVILLE, Richland Parish, La.—BONDS VOTED.—By a vote of
49 to 41, the proposition to issue $220,000 water-works-plant-constr. bonds
carried, it is reported, at the election held July 1.
REDDING, Shasta County, Cal.—BONDS VOTED.—According to

reports, the question of issuing the $60,000 5% Sacramento River bridge-
constr. bonds (V. 96, p. 1856) carried, at the election held July 2.
RIPLEY TOWNSHIP SCHOOL DISTRICT (P. O. Greenwich),

Huron County, Ohio.—BOND SALE.—On July 12 $4,500 5)4% im¬
provement bonds were awarded to the First Nat. Bank of Greenwich at
100.222+. Denom. $500. Date June 1 1913. Int.J.&D. Due $500
each six months from June 1 1915 to June 1 1919 inclusive.
ROANS PRAIRIE SCHOOL DISTRICT (P. O. Roans Prairie),

, Grimes County, Tex.—BONDS VOTED.—The question of issuing the
$6,000 5% 40-yr. opt. building bonds (V. 97, p. 133) carried at the election
held July 12 by a vote of 38 to 2. We are advised that these bonds will be
offered for sale as soon as they are approved.
ROCHESTER, N. Y.—NOTE OFFERING.—Proposals will be received

until 2 p. m. July 22 by E. S. Osborne, City Comptroller, for $100,000
sewage-disposal notes, payable 8 months from July 25 1912. They will
be drawn with interest and made payable at the Union Trust Co. of N. Y.
Bidder to designate rate of interest and denomination of notes desired.
ROCKY MOUNT, Edgecombe County, No. Caro.—BONDS NOT

SOLD.—All bids received on July 10 for the $135,000 sewer, paving and
water-works and $65,000 municipal-gas-works 5% 40-year bonds (V. 96,
p. 1788) were rejected, reports state.
ROCKY MOUNT GRADED SCHOOL DISTRICT (P. O. Rocky

Mount), Edgecombe County, No. Caro.—BONDS NOT SOLD.—No
sale was made on July 10 of the $35,000 5% 40-yr. coup. bldg. bonds
offered on that day (V. 96, p. 1788).

ROUNDUP SCHOOL DISTRICT (P. O. Roundup), Musselshell
County. Mont.-—BOND SALE.—On May 27 the $13,100 6% 15-20-yr.
(opt.) school-bldg. and impt. bonds (V. 96, p. 1248) were awarded to Wells
& Dickey Co. ofMinneapolis at 102.564+. Denom. (13) $1,000, (1) $100.
Date July 1 1913. Int. J. & J. V ; , ;

RULO, Richardson County, Neb.—BOND OFFERING.—Proposals
will be received until 8p.m. Aug. 12, it is stated, by E. Martin, City Clerk,
for the $10,000 5)4% 5-20-year (opt.) electric-light bonds voted recently
(V. 96, p. 1318). Interest annual., Certified check for 5% required. *
SACRAMENTO, Cal.—BOND OFFERING.—Further details are at

hand relative to the offering on July 24 of the $887,000 4K% coup.levee
bonds (V. 97, p. 133). Proposals for these bonds will be received until
10 a. m. on that day by F. W. Biewener Jr., City Treas. Denom. (800)
$1,000, (120) $725. Date Jan. 1 1913. Int. at office of City Treas. or
at Bank of N. Y., N. B. A. Due $22,175 yrly. on Jan 1 from 1914 to
1953 incl. Cert, check for 2% of bonds bid for, payable to City Treas.,
required. Bonds to be delivered and paid for on Aug. 1, at office of City
Treas. Purchaser to pay accrued interest. The validity of this issue has
been approved by Dillon, Thompson & Clay of N. Y. C., a certified copy
of whose opinion will be furnished to the purchaser. Bids must be made
on blank forms furnished by the City Treas. Official circular states that
there has never been any default in the payment of any of the Munici¬
pality's obligations, nor has there been any controversy or litigation pend¬
ing or, threatened concerning the validity of these bonds, the corporate
existence or boundaries of the municipality or the title of the present
officers to their respective offices. . , . .

SACRAMENTO CITY SCHOOL DISTRICT, Sacramento County,
Cal.—-BONDS NOT SOLD.—No award was made on July 7 for the $500,000
4)4% bonds (V. 96, p. 1648) offered on that da£.
ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 40,

Minn.—BIDS REJECTED.—All bids received on May 28 for the $150,000
5% bldg. bonds offered on that day were rejected.
ST. PAUL, Minn.—BOND OFFERING.—Proposals will be received

until 12 m. July 23 by W. C. Handy, City Comptroller, for the following
414 % bonds:
$150,000 water-works extension and improvement bonds. Denom. $500

or $1,000. Date May 1 1913. Due $70,000 in 20 years and
$80,000 in 30 years.

50,000 library bonds of an issue of $600,000. Denom. $100 or multiples
thereof, not exceeding $1,000. Date Aug. 1 1913. Due in 30

.. years.
Interest semi-annually in New York. Certified check or cash for 2%

of bonds bid for required. Official circular states that the city has never
defaulted on any of its obligations, and principal and Interest on its bonds
previously issued have always been paid promptly at maturity.
SALEM, Marion County, Ore.—BID.—'The only bid received on

July 7 for the $376,500 5% 1-20-yr. (ser.) gold sewer-construction bonds
(V. 96, p. 1721) was submitted by Farson, Son & Co. of Chicago. This
firm agreed to pay par with accrued interest if the city would allow them
necessary expenses. We are advised under date of July 9 that the bid has
been referred to a special committee.
SANTA CRUZ COUNTY SCHOOL DISTRICT NO. 6 (P. O. Nogales)

Ariz .—BOND SALE—On May 29, the $10,000 6% gold bldg. bonds (V
96, p. 1440). were awarded to the First Nat. Bank, of Nogales at 100.05.
SARANAC LAKE, Franklin County, N. Y.—BOND OFFERING.—

Proposals will be received until 12 m. July 28 by S. A. Miller, Village
Clerk, for $10,000 sidewalk and $10,000 street-improvement coup, or reg.
bonds at not exceeding 5% int. Auth. election held July 8. Denom. $500.
Date Aug. 1 1913. Int. F. & A. at Adirondack Nat. Bank, Saranac
Lake, in N. Y. exchange. Due $500 yearly from 1914 to 1933 incl. Cert,
check for 5% of bonds bid for, payable to "Village of Saranac Lake,"
required. Bids must be unconditional. m %
SAWTELLE, Los Angeles County,"Cal^BONDlOFFERiNG7—This

city is offering at par and accrued interest the $21,000 5)4% impt. bonds
offered without success on May^l9 (V. 96, p. 1574).a Denom. $1,000.
Due $1,000 yearly. .s4 ,«

SCOTIA, Schenectady County, N. Y.—BOND OFFERING.—Pro¬
posals will be received until 8 p. m. July 21 by E. C. Hoyt, Village Clerk,
for $8,000 coup, sewer bonds, to be issued as of Aug. 1 1913. Denom. $1,-
000. Int. (rate not to exceed 5%) F. & A. at Schenectady.Trust Co.,
Schenectady. Due $1,000 yearly on Aug. 1 from 1918 to 1925 incl. Cer¬
tified check for 2% of bid, payable to Village Treasurer, required.
BOND SALE.—On June 18 the eight issues of 5% bonds aggregating

$8,100 (V. 96, p. 1721) were awarded to the Schenectady Savs. Bank^of
Schenectady at par. Date Aug. 1 1913. ~ "

SEDGWICK, Harvey County, Kan.—BONDS TO BE OFFERED
SHORTLY.—The City Clerk advisesms that this city will offer for sale
about Aug.Jjl the $25,000 water bonds recently voted (V. 96, p. 1721). *
SERVICE SCHOOL DISTRICT, Madera County, dai7—Boffh

SALE.—On July 9 $1,600 6% building bonds'were awarded to W. K.
Huskell of Madera at par. Date July 9 1913. Interest annually in July.
Due part yearly. '

NEW LOANS.

$85,000

Borough of Garfield, N. J.,
five (6) per cent

thirty-year water bonds

Sealed paposals will be received by the Council
of the Borough of Garfield, New Jersey, until
Eight o'clock p. m. AUGUST 1ST, 1913, for an
issue of $85,000 Coupon Water Bonds to be issued
under an Act of the Legislature of New Jersey,
entitled "A General Act Relating to Boroughs
(Revision 1898)," approved April 24, 1897, and
the Acts amendatory thereof and supplemental
th6T6tO« • *

Said bondswill be of the denomination of $1,000
each, numbered from 1 to 85, inclusive, dated
June 1, 1913, payable June 1, 1943, bearing inter¬
est at the rate of 5% per annum, payable semi¬
annually on the first days of June and December
in each year. Both principal and interest of said
bonds will be payable in lawful money of the
United States of America, and at the option of the
holder will be paid in New York exchange at
The First National Bank of Garfield, New Jersey.
Said bonds may be registered as to principal

only or at the option of the holder as to both prin¬
cipal and interest.
Proposals should be addressed to Frank V.

Romaglia, Borough Clerk, Garfield, New Jersey,
and should be marked upon the outer cover thereof
"Proposal for Water Bonds." .
All bids must provide for the payment of ac¬

crued interest from June 1, 1913, the date of
said bonds, to the date of delivery. Each bid
must be accompanied by a certified check upon
an incorporated bank or trust company to the
order of John Stewart, Collector, for 2% of the
par value of the bonds bid for; the check of the
successful bidder to be retained by the Borough
on account of the purchase price of said bonds.
The checks of unsuccessful bidders will be re¬
turned forthwith. ,

» The bonds will be prepared and certified by the
United States Mortgage & Trust Company, and
their validity approved by Messrs. Hawkins,
Delafield & Longfellow, attorneys, of New York
City, whose opinion will be furnished to the suc¬
cessful bidder.
The right to reject any and all bids is reserved.
Dated July 8th, 1913.

FRANK V. ROMAGLIA,
Borough Clerk.

AMERICAN MFG. CO.

MANILA, SISAL AND JUTE /

CORDAGE

Sales Office!!

Noble & West StsM Brooklyn, N. Y.

NEW LOANS

NOTICE OF SALE

. ' OF

MIDDLESEX COUNTY, N. J„
BONDS

Sealed proposals will be received by the Board of Chosen Freeholders of the County ofMiddlesex
and the undersigned, at his office in the City of New Brunswick, N. J., at two thirty o'clock p. m. on
JULY 28, 1913, for the purchase of the following-described bonds of Middlesex County, New Jersey;

$19,500 Road Improvement Bonds, Series 11, dated July 1, 1913, maturing $5,000 on July 1
of each of the years 1914 to 1916, both inclusive, and $4,500 on July 1, 1917.

19,500 Road Improvement Bonds, Series 12, dated July 1, 1913, maturing.$5,000 on July 1
of each of the years 1918 to 1920, both inclusive, and $4,500 on July 1,1921. •

104,500 Road Improvement Bonds, Series 13, dated July 1, 1913, maturing $4,000 on July 1
of each of the years 1915 to 1934, both inclusive, $3,500 on July 1, 1935, and $3,000 on
July 1 of each of the years 1936 to 1942, both inclusive. »

All of said bonds are of the denomination of $1,000 (except that one bond of ea,ch series is of the
denomination of $500), and are registered in form, principal and semi-annual interest payable at the
office of the County Collector in the City of New Brunswick, N. J.( in New York exchange.

The bonds will be delivered to the successful bidder at the office of the United States Mortgage &
Trust Company in the City of New York, on the 28th day of August, 1913, at 11 o'clock in the fore¬
noon. '

A11 bids for said bonds must be made upon forms furnished by the County, and must be accom¬
panied by certified check, payable to the order of Thomas H. Hagerty, County Collector, for two per
cent of the par value of. the bonds bid for, as security for the performance of such bid and as liquidated
damages in the event of failure of a successful bidder to accept and pay for the same. .

Bids are requested on each series separately for bonds bearing interest at the rate of four and one-
half, four and three-quarters or five per cent, but the bonds of each series will be awarded at the lowest
rate at which bids'for the whole of such series are received. 5

No bid will be received for less than par and interest, and the right is reserved to reject any and aU
bids.

# •••
Said bonds will be engraved under the supervision of, and certified as to their genuine¬

ness by, United States Mortgage & Trust, Company, of the City of New York, and their le¬
gality approved by Caldwell, Masslich & Reed, of New York City, whose opinion as to legality
will be furnished to the purchaser. ■

By order of the Board of Chosen Freeholders of Middlesex County, N. J
. THOMAS H. HAGERTY,

County CoHector.
; FINANCIAL STATEMENT.

» Assessed valuation, real estate>_»_! i_$50,360,935
Assessed valuation, personal property _____$13,712,030
Bonded debt, not including these issues - $895,700
Population, Census 1910 114,426

Mellon National Bank
PITTSBURGH, PA.

8-26

3% on RESERVE ACCOUNTS
is paid by this bank

Correspondence is invited

CAPITAL, $6,000,000
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F SMITH COUNTY (P. O. Tyler), Tex.—bids rejected.—All bids
received for the $75,000 5% 40-year road bonds offered on July 10 (V. 96,
p. 1789) were rejected. * -

bonds voted.—According to reports, a favorable vote was cat at
the election held July 8 on the proposition to issue $300,000 road bonds.
SOUTH BOUND BROOK SCHOOL DISTRICT. N. J.—bondsnot

sold.—An issue of $21,000 5% school-remodeUng bonds offered July 16failed to selL *
<

SOUTH CHARLESTON, Clark County, Ohio.—bond sale.—On
July 15 the $3,000 5% coupon street-repair bonds (V. 96, p. 1789) were
awarded to the Bank of South Charleston at par and interest.
SOUTH JACKSONVILLE, Duval County, Fla.—bonds voted.—

By a vote of 62 to 14, the $65,000 5% impt. bonds, due in 1943 (V. 96,
p. 1721), were authorized at the election held July 15. We are advised
that these bonds will be offered for sale in about 60 or 90 days.
SPARTANBURG, Spartanburg County, So. Caro.-JboNDS voted.

—Reports state that the proposition to issue the $100,000 street-improve¬
ment bonds (V. 96, p. 1789) carried at the election held July 8.
SPENCERVILLE, Allen County. Ohio.—bond offering.—Pro-

f>osals will be received until 12 m. July 28 by J. W. Berry, Village Clerk,or $14,000 Broadway St. improvement (vUlage's portion) bonds.
Auth. Sec. 3821, Gen. Code. Denom. $700. Date June 1 1913. Int.
J. & D. Due $700 each six months from April 1 1914 to Oct. 1 1923 incl.
Certified check for 5% of bonds bid for, payable to Village Treasurer, re¬
quired. Bonds to be delivered and paid for within 10 days from time of
award. Purchaser to pay accrued interest.

SPRINGFIELD, Sangamon County, 111.—BONDS VOTED.—According
to reports, a favorable vote was cast at the election held July 15 on the
question of issuing the $45,000 bonds to take up riot judgments (V. 96,
p. 1649).

STAMFORD, Fairfield County, Conn—BOND OFFERING.—Pro¬
posals will be received until 12 m. July 28 by W. N. Travis, City Treasurer,
for $22,000 5% public-improvement bonds. Int. J. & J. at Merchants-
Ex. Nat. Bank, N. Y. City. Due July 1 1928. Certified check or bank
draft for 2% of bonds bid for required. U:.'v '

The official notice of this bond offering will be found among the advertise¬
ments elsewhere in this Devartment.
STARKE SCHOOL DISTRICT (P. O. Starke), Bradford County,

Fla.—bonds voted.—The election held July 5 (V. 97, p. 70) resulted
in favor of the question of issuing $30,000 building bonds. The vote is
reported as 115 to 44.

STIRUM SCHOOL DISTRICT (P. 0. Stirum), Sargent County,No. Dak.—bonds voted.—According (to reports, a favorable vote was
cast at a recent election on the proposition to issue $8,000 building bonds.
STOCKTON SCHOOL DISTRICTS (P. O. Stockton), San Joaquin

County, Cal.—bond offer ng.—Newspaper reports state that bids
will be opened on Aug. 5 for the $498,000 grammar-school and $98,000 high-
school 5% gold building bonds described in V. 96, p. 1789.
SUGAR CREEK TOWNSHIP SCHOOL DISTRICT (P. O. Beach

City), Stark County, Ohio.—bond sale.—On July 15 $3,500 5%
bldg. bonds were awarded to the Citizens' Bank of BeachCity at par. De¬
nom. (1) $500, (3) $1,000. Date Aug. 1 1913, Int. F. & A. Due part
yrly. on Aug. 1 from 1914 to 1917 incl.

SYRACUSE, Onondaga County, N. Y.—bonds not sold—No
bids were received on July 16 for the $170,000 improvement and $17,000

sidewalk 4M% registered tax-free local improvement bonds offered on»that day (V. 97, p. 134). ; ; 1 ,

THREE RIVERS, St. Joseph County, Mich.—bonds voted.—
reports, the questions of issuing the $30,000 water-works-impt.and $20,000 electric-light-installation bonds (V. 97, p. 70) carried at the*election held July 7. \

9,9UNTY (P* °- Lafayette), Ind.—bonds awar-
^ '—P t,he $26,500 4H% road bonds offered on July 11,only $5,300 were sold, these being taken by W. H. Anderson at par and int.
TOLEDO, Lucas County, O.—bonds not sold.—No bids werereceived on July 16 for the $150,000 4H% coup, park-boulevard bondsoffered on that day (V. 96, p. 1789).
TRENTON, Gibson County, Tenn.—bids rejected.—All bidsreceived on June 13 for the $25,000 5% 30-year refunding bonds (V. 96, p.1440) offered on that day were rejected. • >•

_ TROY, Rensselaer County, N. Y.—certificate offering.—Proposals will be received until 10 a. m. July 22 by W. H. Dennin, City
MA /01; $100,000 5% certificates of indebtedness. Denom.$25,000. Date July 22 1913. Due Oct, 16 1913. Certified check for1 % of bonds, payable to city of Troy, required. Certificates to be deliveredand paid for within 10 days from notice of award.
bondsale.-^ron July 17, the $55,000 4J^% reg.Oakwood reservoirconduit bonds (V. 97, p. 134) were awarded to the Manufacturers' Nat.Bank of Troy at par and int. There were no other bidders.
TUSCARAWAS COUNTY (P. O. New Philadelphia), Pa .—bondsale.—On July 14 the $60,000 6% bridge bonds (V. 95, p. 1789) wereawarded to Weil.JRoth & Co. of Cincinnati at 101.26. Other bidders were:Breed, Elliott & Harrison,
Cincinnati .$60,672 00

Spitzer, Rorick & Co.,Tol. 60,321 00

Provident Sav. Bank &
Trust Co., Cincinnati..$60,282 00

Tillotson&WolcpttCo.,Cle. 60,226 50'
UNION COUNTY (P. O. Elizabeth), N. J.—bond sale.—On June16 the $50,000 4^ % 20-year coup, or reg. refunding bonds (V. 96, p. 1649)were awarded to the Nat.|State Bank of Elizabeth at par.1
URBANA, Champaign County, Ohio.—bonds awarded inpart.—-Of the three issues of bonds offered on July 15 (V. 97, p. 134) rthe $10,250 6% North Main St. improvement bonis (V. 97, p. 134) wereawarded, it is stated, to the Champaign National Bank at 101.463 +.
UTICA, Oneida County, N. Y.—bond offering.—-Proposals wilfbe received until 12 m. July 31 by F. G. Reusswig, City Comptroller, for$90,000 of an issue of $100,000 4}4% reg. tax-free Wetmore school-impt.bonds. Denom. to suit purchaser, but for not less than $100, and all bonds

must be in multiples of $100. Date July 1 1913. Int. J. & J. at officeof City Treasurer or, upon request of reg. holders, in N. Y. exchange.Due $5,000 yearly on July 1 from 1916 to 1933 incl. Cert, check for 1%of bonds bid for, payable to City Compt., required. No check requiredif bid is for less than $5,000. Purchaser to pay accrued interest. Bonds
to be delivered at the office of the Columbia-Knickerbocker Trust Co. inN. Y. at 11 a. m. Aug. 10 unless another place and a subsequent date shall
bp mutually agreed upon in writing. Bids must be made upon blank formsfurnished by the City Comptroller. These bonds will be certified as to
genuineness by the above trust company and their legality approved byCaldwell, Masslich & Reed, J ^ J * d 4 *4 * <14
SSJVAN WERT, Van Wert County, Ohio.—bondisalet^k)a"JmiyTTithe $13,400 5H% general street-improvement (city's portion) bonds (V.96, p. 1858) were awarded, reports state, to Field, Longstreth & Co. ofCincinnati at 101.37.

NEW LOANS

§■: $22,500
CITY OF ALBANY, OREGON,

SEWER BONDS

Sealed bids for above bonds, dated January 1st,
1913, maturing January 1st, 1928, redeemable
on January 1st, 1923, and subsequent interest
dates, principal and semi-annual interest (J. and
J.) at five per cent per annum, payable in gold
in New York, will be received by the undersigned
until FOUR P. M. JULY 31ST, 1913.
Legality will be approved by Caldwell, Mass¬

lich & Reed, New York, whose favorable opinion
will be given to purchaser without charge. Bids
must be unconditional, upon blank forms to be
furnished, together with other information by
said attorneys or the undersigned. Bids must be
accompanied by certified check for two per cent
of amount bid for. Delivery in Albany, Oregon.
No bids will be considered for less than par and
accrued interest. The right to reject any and
all bids is reserved.

H. B. CUSICK,
City Treasurer.

NEW LOANS*

$22,000

City of Stamford, Conn.,
PUBLIC IMPROVEMENT BONDS

Sealed proposals for the sale of $22,000 00 Pub¬
lic Improvement Bonds of the City of Stamford,
Connecticut, will be received by the City Treas¬
urer at the Stamford National Bank until 12
o'clock noon, MONDAY, JULY 28 1913.
Said bonds bear interest at the rate of Five

Per Cent per annum, payable semi-annually on
the first days of January and July, and mature
fifteen years from July 1st, 1913.
Principal and interest payable at theMerchants'

Exchange National Bank, City of New York.
, No bid will be accepted for less than par and
accrued interest.
The right is reserved to reject any and all bids.
All proposals must be accompanied by a certi¬

fied check or bank draft for two per cent (2% of
the par value of the bonds bid for, said checks
to be returned if bid is not accepted.
For further particulars address

WM. N. TRAVIS,
City Treasurer.

Stamford Nat'l Bank, Stamford, Conn.

F. WM. KRAFT
LAWYER,

Specializing in Examination of

Municipal and Corporation Bonds
1037-f FIRST NATIONAL BANK BLDG.,

CHICAGO, ILL.

$36,000

Village of Lawrence, N. Y.,
STREET IMPROVEMENT BONDS

Sealed proposals will be received by the Board
of Trustees of the Village of Lawrence, at the office
Of the Village Clerk in said Village, until 4 p. m.
on the 21ST DAY OF JULY, 1913, for the pur¬
chase at not less than par and accrued interest of
Thirty-six Thousand Dollars ($36,000) Street
Improvement Bonds of the Village of Lawrence
to be issued pursuant to proposition No. 67
adopted at the Annual Election held June 17,
1913. Said bonds will be registered bonds, dated
July 1,1913, of the denomination of One thousand
dollars ($1,000) each, numbered from one (1) to
thirty-six (36), inclusive, bearing interest at a
rate not exceeding five per centum (5%) per an¬
num, payable semi-annually on the first days of
January and July of each year, three (3) of said
bonds in order as numbered being payable on
July first in each of the years 1918 to 1929, in¬
clusive, both principal and interest of said bonds
being payable in gold coin or its equivalent at
Columbia-Knickerbocker Trust Company, New
York City. Said bonds will be awarded to the
person offering to take them at the lowest rate
of interest.
A certified check on an incorporated bank or

trust company, to the order ofPeter B. Olney Jr.
Village Treasurer, for two per cent of the par
value of the bonds bid for, must accompany each
proposal.' Proposals should be addressed to
N. J. Pettit, Village Clerk, Lawrence, New York,
and enclosed in a sealed envelope marked "Pro¬
posal for Village of Lawrence Street-Improvement
Bonds." The Board of Trustees reserves the right
to reject any and all bids.
The bbnds will be prepared and certified as to

genuineness by the Columbia-Knickerbocker
Trust Company, and will be approved as to
legaUty by Messrs. Hawkins, Delafield & Long¬
fellow, attorneys, of New York City, whose
opinion will he furnished to the purchaser.

H. HOBART PORTER, /
President of the Board of Trustees,-

NEW LOANS.

Bolger, Mosser & Willaman

MUNICIPAL BONDS
Legal for Savings Banks. ,*

Postal Savings and Trust Funds.

send for list.

29 Booth La SaU. St., CHICAGO

BLODGET & CO.
BONDS

60 state street, boston ,

30 pinestreet, new york

STATE, CITY& RAILROAD BONDS

$38,000 1

PUTNAM COUNTY, N. Y.»
U BONDS

Sealed bids will be received by the undersigned
up to twelve o'clock noon JULY 21, 1913, for
the purchase of $38,000 Highway Improvement
Bonds, to be issued by the County or Putnam,
New York.

,

Bonds will be payable $4,000 on the first day
of August in each of the years 1915 and 1916, and

?;2,000 on the first day of August in each yearrom 1917 to 1931, both inclusive, and will bear
interest at four and three-quarters per cent per
annum, payable semi-annually on the first days
of February and August. "
Principal and interest payable in New York

exchange at the office of the County Treasurer,
or at the First National Bank, Brewster, New
York. ■

. • - . ' ■: •;

. All bids must be accompanied by a certified
check for two per cent of the total amount issued.
The right is reserved to reject any and all bids.
Bonds will be dated August 1, 1913.
Dated, Brewster, N. Y., July 9, 1913.

EDWARD D. STANNARD,
County Treasurer of Putnam County.

$80,000

CITY OF HAZLET0N, 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 or
$80,000 per cent School Bonds.
For further information apply to ,

D. T. EVANS,
, Secretary.

H0DENPYL, HARDY & CO

14 Wall St., New York

Railway, Street Ry., Gas& Elec. Light-

SECURITIES

MUNICIPAL AND RAILROAD

BONDS
LIST ON APPLICATION

SEAS0NG@@D & MAYER
Ingalls Building
CINCINNATI
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VIENNA, Oneida County, N. Y.—BONDS DEFEATED.—By a vote
•of 18 "for" to 119 "against," the proposition to issue $12,000 5% Fish Creek
"bridge-construction (town's share) bonds was defeated, it is stated, at a
'CocGnti election.

- WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE.—On July
15 the $9,800 and $3,240 4)^ % highway-improvement bonds were awarded
to the La Fontaine Bank of La Fontaine at par. Date July 15 1913.
Interest M. & N.

WAKE COUNTY (P. O. Raleigh), No. Caro.—BONDS NOT SOLD.—
The Co. Aud. advises us that no sale has been made of the $25,000 5%
20-yr. coup, school bonds offered on June 2 (V. 96, p. 1249).
BOND ELECTION.—Reports state that an election will be held Aug. 12

to vote on the question of issuing $1,000,000 good-road bonds.
WARREN, Warren County, Pa.—BOND SALE.—On July 14 the

$52,000 4M % sewer, paving and flood-protection bonds (V. 97, p. 134) were
awarded to the Mellon Nat. Bank of Pittsburgh. Denom. $1,000. Date
Aug. 1 1913. Int. F. & A. Due $12,000 in 1923, $18,000 in 1933 and
$22,000 in 1943. •

WASHINGTON COUNTY (P. O. Washington), Pa.—BOND OFFER¬
ING.—Proposals will be received until 10 a. m. July 21 by J. H. Moffitt,
County Comptroller, for $100,000 bridge bonds. Bids are requested at
4H% tax-free or A%% taxable bonds. Date July 1 1913. Int. J. & J.
Due $2,000 yearly from 1914 to 1918 incl., $4,000 yearly from 1919 to 1923
incl., $5,000 yearly from 1924 to 1929 incl. and $10,000 yearly from 1930
to 1933 incl. Cert, check for $5,000 or a bidder's guaranty bond for $10,-
000, required. These bonds were offered on July 7 (V. 96, p. 1858), but
no bids were received.

WAVERLY, Morgan County, 111.—BOND OFFERING.—Proposals
will be received by A. B. Calhoun, City Clerk, for $3,000 5% 1-5-year
<(ser.) sidewalk-construction bonds. Denom. $600. Date June 15 1913.
WAXAHACHIE, Ellis County, Tex.—BONDS VOTED.—Reports

state that the questions of issuing the $22,500 water-works, $10,000 street-
improvement and $2,500 school bonds (V. 96, p. 1858) carried at the elec¬
tion held July 7. "

WEATHERFORD, Parker County, Tex.—BONDS. VOTED.—Accord¬
ing to local newspaper reports, the proposition to issue the $4,000 sewer
system-ext. bonds (V. 97, p. 71), carried, at the election held July 8, by
a vote of 99 to 23.

WELCH, McDowell County, W. Va.—BOND OFFERING.—C. M.
Kyle, Town Recorder, will receive proposals until 6 p. m. July 28for $80.-
000 6% 10-yr. st.-impt. bonds. Int. ann.
WESTERNPORT, Allegany County, Md.—BOND OFFERING.—

Proposals will be received until 6 p. m. Aug. 12, it is stated, by O. H.
Bruce, Town Clerk, for $60,000 5% 5-30-year (opt.) water bonds.
WESTFIELD, Union County, N. J .—BOND SALE.—We have just

been advised that the $30,000 sewer, sidewalk and road and $9,000 re-
paving 5% gold coup, bonds (V. 96, p. 1516) were awarded on June 2 to
the People's Nat. Bank of Westfield at 102.866+ and 100.388+ and int.,
respectively. Denom. $1,000. We are not advised, however, as to the
dispositionof the $30,000 4)^ % general impt. bonds offered on the same day.

WEST ORANGE SCHOOL DISTRICT (P. O, Montclair), Essex
•County, N. J.—BOND SALE.—On July 14 the $100,000 5% coup, school
bonds (V. 97, p. 71) wereawarded to R.M. Giant & Co. ofN. Y. at 101.345
and int. Other bids were:
First Nat. Bk., W. Orange.-lOl .0301 Harris, Forbes & Co., N. Y_„100.282
J. S. Rippel, Newark- ,-100.4451

, WHITE, Brookings County, So. Dak.—BONDS NOT SOLD.—No
bids were received on June 30 for the $18,000 5% 20-yr. water and light
bonds offered on that day (V. 96. p. 1723). . . » •

WHITE COUNTY (P. O. Monticello). Ind.—BOND OFFERING.—
Proposals will be received until 10 a. m. July 27 by A. G. Fisher, County
Auditor, for the following 4K% coupon gravel-road bonds: •
$4,500 Paul Ward road bonds. Denom. $225. Due in 10 years.
24,000 Wm. Kropff road bonds. Denom. $600. Due $1,200 each six

months from May 15 1914 to Nov. 15 1933, inclusive.
Date July 8 1913. Int. M. & N. Certified check or cash for $500 re¬

quired. Bonds to be delivered and paid for within 30 days from time o

WHITE RIVER TOWNSHIP (P. O. Winchester), Randolph Coun¬
ty, Ind.—BOND OFFERING.—Reports state that proposals will be re¬
ceived until 10 a. m. Aug. 1 by G. W. Hiatt, Twp. Trustee, for $2,000
school-house bonds. • ..

WILSON TOWNSHIP (P. O. Wilson), Wilson County, No. Caro.—
BONDS VOTED.—On July 8 a favorable vote was cast, it is reported, on
the proposition to issue the $30,000 Virginia & Eastern Carolina RR. aid
bonds.

WINDSOR LOCKS, Hartford County, Conn.—NOTE SALE.—On
July ' 16 the $30,000 5% tax-free sewer notes (V. 97, p. 132) were sold to
local bidders at par. Denom. $50 and multiples thereof. T ° T

Windosr Locks.
Int. J. & J.
Due July 1

at Windsor Locks Tr. & Safe Deposit Co.
1916. •; * , -
WITT TOWNSHIP (P. O. Witt), Montgomery County, 111.—

BONDS VOTED.—According to reports, the question of issuing $8,000
school-bldg. bonds carried at the election held July 8 by a vote of 41 to 9.
WORCESTER, Mass .—TEMPORARY LOAN.—A loan of $300,000,

dated July 16 and due Oct. 17, has been negotiated, It is stated, with Blake
Bros. & Co. of Boston at 5.19% discount and 90 cents premium.

Canada, its Provinces and Municipalities.
AMHERST, N. S.—DEBENTURE SALE.—J. C. Mackintosh & Co.

and F. B. McCurdy & Co. have purchased $75,000 5% 30-year debentures
at their joint bid of 97.25.
i BEAMSVILLE, B. C.—DEBENTURES VOTED.—According to re¬
ports, this place recently voted to issue $20,000 high-school-construction
debentures.

BELLEVILLE, Out—DEBENTURES AUTHORIZED.—The Council
authorized the issuance of $10,000 5% debentures, reports state.
DUNDAS, Ont—DEBENTURE ELECTION.—A by-law providing for

the raising of $15,000 to be granted as a bonus to the Canadian Abrasive
Wheels, Ltd., will be submitted to a vote on July 25, it is reported.
ENDERBY, B. C—DEBENTURE SALE.—An issue of $2,000 cemetery-

site-purchase debentures (V. 96, p. 1652) has been awarded to Burgess &
Co. of Toronto at 80. I -

ESQUIMAULT, B. C—DEBENTURES VOTED.—This place recently
voted the $400,000 sewer-contruction debentures (V. 96, p. 1724), it
is stated. . "••••. ,\.V
TOREST, Ont.—DEBENTURES NOT SOLD.—No sale has been made

of the $20,000 5% elec.-light debentures offered onMay 28 (V. 96, p. 1517).

NEW LOANS

S300.000

0ISTRICTOF MANNINGTON,

(Marion County, West Va.,)
PermanentRoad Improvement Bonds

Sealed proposals will be received by a Commit¬
tee appointed by the County Court of Marion
County, W. Va., until SATURDAY, AUGUST 2,
AT 2 O'CLOCK P. M., for the whole or any
part of Three Hundred Thousand Dollars ($300,-
000) Permanent Road Improvement Bonds duly
authorized by the District of Mannington in said
Marion County. The bonds will be dated
September 1, 1913, the denomination and num¬
ber, of said bonds being ten (10) of One Hundred
Dollars ($100) each, two (2)'of Five Hundred
Dollars ($500) each, and Two Hundred and
Ninety-eight (298) of One Thousand ($1,000)
Dollars each, a total of Three Hundred and Ten
(310) bonds. Said bonds are payable thirty (30)
years from date of issue, and redeemable in 20
years, said bonds to draw interest at the rate of
five per centum (5%) per annum, payable annu¬
ally at the office of the County Court in the City
of Fairmont, Marion County, W. Va., and said
interest to be evidenced by coupons attached to
the bonds. "
The CountyCourt ofMarion County is author¬

ized by law to include in its annual levy for road

gurposes the amount required for interest on theonds, 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 Mannington Dis¬
trict in 1912 was Fourteen Million Sixty-seven
Thousand and Thirty-seven Dollars ($14,067,037).
The District has no bonded, indebtedness and is
authorized by law to borrow up to Five Per Cen¬
tum (5%) of its total valuation.
Bids must be addressed to John F. Phillips,

Olerk of the. County Court of Marion County,
Fairmont, West Virginia, endorsed "Bid for Per¬
manent Improvement Road Bonds in Mannington
District," and accompanied by certified check
payable to Calvin D. Conaway, Sheriff ofMarion
County, West Virginia, for a sum equal to five
per centum of the amount of the bid. No 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 either of the undersigned
Committee.

J. R. TIMMS,
Cashier Bank ofMannington, Manning-
town,W. Va.

GUY S. FURBEE,
Cashier First Nat. Bank, Mannington.
W. Va.

PHILIP H. PITZER,
Cashier Exchange Bank, Mannington,
W. Va.

STACY A BRAUN

Investment Bonds

Toledo Cincinnai

NEW LOANS.

$20,000

■»CHEMUNG COUNTY, N.Y
4 y2%BONDS

Bids will be received by the undersigned at the
Chemung County Treasurer's Office, in the city
of Elmira, N. Y., up to JULY 29TH, 1913, at
ten o'clock in the forenoon of that day, at which
time said bids will be opened for bonds of the
County of Chemung, New York, to be issued

{ursuant to Sections 12 and 14 of the Countyaw, and the resolutions of the Board of Super¬
visors of the County of Chemung, duly adopted
at a session of said Board held on the 7th day of
July, 1913. Such bonds to be dated August 1st,
1913, and to bear interest at the rate of four„and
one-half (4H) per cent per annum and to be in
the following amounts, and to mature on the
following dates:
Twenty (20) bonds of One thousand ($1,000)

dollars each, two (2) of such bonds to mature
February 1st, 1915; two (2) of such bonds to
mature February 1st, 1916: two (2) of such bonds
to mature February 1st, 1917; two (2) of such
bonds to mature February 1st, 1918: two (2) of
such bonds to mature February 1st, 1919; twb (2)
of such bonds to mature February 1st, 1920;
two (2) of such bonds to mature February 1st,
1921; two (2) of such bonds to mature Febru¬
ary 1st, 1922; two (2) of such bonds to mature
February 1st, 1923; and two (2) of such bonds to
mature February 1st, 1924; and each of such
bonds to be coupon interest-bearing bonds, said
interest to be paid semi-annually on the first day
of August and first day of February of each and
every year until such bonds mature.
Each bid shall be sealed and shall be accom¬

panied by a certified chebk for ten per cent (10%)
of the bid, as security for the fulfilling of such
bid in case it should be accepted.
Bids will be received for any or all of such

bonds, and the right to reject any or all bids is
hereby reserved.
Dated Elmira, N. Y.. July 8th, 1913.

« HENRY L. DEISTER,
Chemung County Treasurer.

NEW LOANS

$200,000

Lackawanna County, Pa.,
ROAD IMPROVEMENT BONDS
Sealed proposals will be received by the County

of Lackawanna for the sale of Two Hundred
Thousand Dollars ($200,000 00) worth of Lacka¬
wanna County, Pennsylvania, 4Road Im¬
provement Bonds, for the purpose of improvement
and repair of public roads in said County that are
already constructed, or in course of construction,
or that may be constructed under the provisions
of the Act of Assembly of the 26th day of June,
A. D. 1895, P. L. 336. All bids to be accom¬
panied by a certified check of Ten Thousand
Dollars ($10,000 00), to bemade payable to Lacka¬
wanna County. Bids to be addressed to and in
hands of undersigned on or before
12:00 O'CLOCK NOON, AUGUST 6TH, 1913.
The right to reject any or all bids is reserved.

CHARLES P. SAVAGE.
Attest: ; County Comptroller.
RALPH COLLINS,
Deputy County Comptroller.

$75,000

BOROUGH OF MEDIA, PA.I,
SCHOOL BONDS

The School District of the Borough of Media,
Pa., offers for sale $75,000 in bonds of the School
District, payable July 1, 1942, with interest at
the rate of four and a half per cent, payable half-
yearly, clear of taxes. The bonds are dated
July 1, 1913, and are for $500 each, with coupons
attached, with the privilege of registration of

PFSealed bids will be received for all or any part
of these bonds till AUGUST 1,1913, addressed to

. JOS. E. QUINBY,*'
Prest. of School Board, Media, Pa.

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 or¬

ganized department for handling them.
Many millions of dollars worth of property—real and per¬
sonal—have been intrusted to the company by conservative
people, residents not only of New York State but of other States
in which the Union Trust Compand is authorized to transact
business.

Correspondence or interviews with persons considering the
formation of trusts of any kind—for themselves or for others—
are solicited. UNION TRUST COMPANY, 80 Broadway

CAPITAL and SURPLUS - - $8,231,000
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GALT, Ont.—VOTE.—The vote cast at the election held July 15 onthe proposition to Issue the $70,000 5% water-works ext. debentures (Y.97,p. 135), was 270 to 99. Due in 1943.
GOOSE LAKE CONSOLIDATED SCHOOL DISTRICT NO. 1283,Man.—DEBENTURE OFFERING.—Proposals will be received not laterthan July 20 by C. Brydon, Secretary-Treasurer, for $5,500 6% schooldebentures. Due in 20 annual installments.
GRATON ROMAN CATHOLIC SCHOOL DISTRICT, Sask.—DEBENTURE SALE.—An issue of $30,000 debentures has been awarded,it is stated, to Nay & James of Regina.
GREY SCHOOL DISTRICT, Man.—DEBENTURE SALE.—Accord¬ing to reports, this district has awarded $7,000 6% 14-year debentures toH. O'Hara & Co. of Winnipeg.

„

GULL LAKE, Sask.—DEBENTURES NOT SOLD.—We are advisedthat no sale has been made of the four issues of 6% debentures, aggregating$15,000, offered on June 28 (V. 96, p, 1724).
- DEBENTURES VOTED.—It is stated that the proposition providing forthe issuance of $3,500 exhibition-grounds, $500 nuisance-ground and $10,-000 municipal-hall-construction debentures (V. 96, p. 1724) carried atthe election held June 23.

HANLEY, Sask .—DEBENTURES NOT SOLD—No bids were receivedon July 9 for the $15,000 6% 20-year municipal-building debentures offered.on that day (V. 96, p. 1859).
HARLEY TOWNSHIP, Ont.—DEBENTURE OFFERING.—Proposalswill be received by E. Cragg, Township Clerk, for $1,000 10-year deben¬tures, it is stated.

LENNOX SCHOOL DISTRICT NO. 317, Ma,n.—DEBENTURES NOTSOLD.—The Secretary-Treasurer advises us that up to July 10 no sale hadbeen made of the $4,500 6% 20-year school debentures offered on June30 (Y. 96, p. 1791).,

LETHBRIDGE, kits..—DEBENTURE SALE.—The "Financial Postof Canada'' of July 12 says that the City Council has sold a further parcelof $66,930 4H% bonds to Wood, Gundy & Co. at 82.42, and extended theoption on the remaining $50,000 43^s and the $110,000 5s at 89.53 for aperiod of 6 weeks, on the condition that the bonds be printed, and the moneyfrom the sale of $200,000 5s at 89.53 be turned over to the city in the short¬est possible space of time. Two months ago the city gave Wood, Gundy &Co. an option on $227,000 worth of bonds, of which $116,000 were 4^sand the balance $110,000, 5s. At the same time they sold Wood, Gundy& Co. $200,000 5s. This accounted for a full issue of $427,000 made inFebruary. The price was 89.53 for the 5s and an equal price, 82.42, forthe 4Ms. The debentures mature in 30 years and the yield rate, at pricesabove quoted, slightly better than %.
LINDSAY, Ont.—LOAN ELECTION.—Reports state that an, electionwill be held July 24 to submit to a vote a by-law providing for a loan of$12,000 to the Cole-Burger Brass Mfg. Co.
MAC LEOD, Alberta.—DEBENTURE SALE.—The six issues of 5%40-year debentures, aggregating $336,000, offered on May 15 (V. 96,p. 1250) have been awarded, it is stated, at 97. -

MANITOU CONSOLIDATED SCHOOL DISTRICT NO. 314, Man.—DEBENTURE OFFERING.—Proposalswill be received by R. A. Mcintosh,Secy.-Treas., for $30,000 6% school debentures. Due in 20 annual in¬stallments of principal and interest.
MILLETT, Alta.—DEBENTURES NOT SOLD.—No sale has beenmade of the $1,500 7% fire-apparatus debentures recently authorized(V. 96, p..1652). Denom. $100. r ■

NAPANEE, Ont.—DEBENTURE OFFERING.—Proposals will be re¬ceived until July 28, it is stated, by W. A. Grande, Town Clerk, for $31,-293 5M% 20-yr. debentures.
NELSON, B. C.—DEBENTURES PROPOSED.—According to reports,this city is contemplating the issuance of $40,000 debentures as a bonusto the Nelson Street Ry. Co.
NEW WESTMINSTER, B. C.—DEBENTURES TO BE OFFEREDSHORTLY.—The City Treasurer advises us, under date of July 12, thatthis city will shortly offer for sale the $550,000 5% debentures votedMay 20 (V. 96, p. 1652), together with $328,000 4M% general, $557,8004M% and $179,488 5% local improvement debentures.
NORTH BATTLEFORD, Sask.—DEBENTURE SALE.—The Mon¬treal "Gazette" says that a dispatch from North Battleford states that thecity has accepted an offer from British interests for $500,000 debentures.
NORTH BATTLEFORD SCHOOL DISTRICT NO. 16, Sask.—DEBENTURE SALE.—On June 16 an issue of $4,000 6% school-impt.debentures was awarded to C. H. Burgess & Co. of Toronto at 91.15.
PEEL COUNTY (P. O. Brampton), Ont.—DEBENTURES NOT SOLD—The Co. Treas. advises us that this county has not yet disposed of the$60,000 30-yr. (ser.) road debentures offered on June 23 (V. 96, p. 1791).An option to purchase in 30 days (until July 26) at bH % has been granted.
PENETANGUISHENE, Ont.—DEBENTURE SALE.—The $25,0005% debentures (V. 96, p. 1860) have been sold to R. C. Matthews & Co. ofToronto, it is reported.
PENSE (Rural Municipality), Sask.—DEBENTURE SALE.—Nay &James of Regina have purchased $5,000 debentures of this place, it is stated.
PORT PERRY, Ont.—DEBENTURES VOTED—Reports state thata by-law providing for the issuance of $20,000 bonus debentures carriedat a recent election.

ROSEDALE (Rural Municipality No. 283), Sask.—DEBENTURESNOTSOLD.—No bids were received for the $5,000 4M% road-impt. de-
Date Jan. 1 1913. Int. ann.

bentures offered on July 9 (V. 96, p. 1860).
on Jan. 1. Due in 20 ann. installments.
ST. AGNES ROMAN CATHOL C SCHOOL DISTRICT, Sask.—DEBENTURE SALE—This district, reports state, has sold $20,000 de¬bentures to Nay & James of Regina. '

ST. THOMAS, Ont—DEBENTURE OFFERING.-—This city is offer¬ing for sale $250,000 5% debentures, according to newspaper reports. '
SARNIA, Ont.—DEBENTURES VOTED—The question of issuing$12,000 bridge-constr. debentures received a favorable vote at the recentelection, reports state.' . .

SOLSGIRTH CONSOLIDATED SCHOOL DISTRICT NO. 462.Man.—DEBENTURE OFFERING—Bids will be received until July 28by E. G. Fisher, Sec.-Treas., for the $5,000 6% school-bldg. debenturesvoted May 30 (V. 96, p. 1725). Due in 20 ann. installments.
SOURIS, Man.-DEBENTURES NOT SOLD.—We are advised thatno sale has been made of the $54,000 5% coup, debentures offered on May31. Date June 5 1912. Due in 30 ann. installments of prin. and int.
WHITEMOUTH SCHOOL DISTRICT, Man.—DEBENTURE SALE.—It is stated that H. O'Hara & Co. of Winnipeg have bought $5,000 6%20-year debentures of this district.
WINDSOR, Ont.—PURCHASER OF DEBENTURES.—Reports statethat the purchaser of the $123,000 5% local-impt. debentures, the sale ofwhich was mentioned in V. 97, p. 136, was E. I. Scully of Windsor, repre¬senting a syndicate. The price paid ranged from 94 to 96.

TRUST COMPANIES.

CHARTERED 1853

United States Trust Company of New York
45-47 WALL STREET

CcLpltdlf ■ • - ■ > •

Surplus and Undivided Profits
$2,000,000 00

$14,025,643 12
This Company acts as Executor, Administrator, Guardian, Trustee, Court

Depositary and in other recognized trust capacities.
It allows Interest at current rates on deposits.
It holds, manages and invests money, securities and other property, real or

personal, for estates, corporations and individuals.
| EDWARD W. SHELDON, President ,WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER,'SecretaryWILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy

JOHN A.
WILLIAM ROCKEFELLER
ALEXANDER K. ORR
WILLIAMH . MAOY JR
WILLIAM D. SLOANS
FRANK LYMAN
JAMES STILLMAN
JOHN CLAFLIN
JOHN J. PHKLP8

-

TRUSTEES '

STEWART, Chairman of the Board
LEWIS CASS LEDYARD
LYMAN J. GAGE
PAYNE WHITNEY
EDWARD W. SHELDON

,

OHAUNGEY KEEP
GEORGE L. RIVES
ARTHUR OURTISS JAMES

WILLIAM M. KINGSLEY
WILLIAM STEWART TOD
OGDEN MILLS
KGERTON L. WINTHROP
CORNELIUS N. BLISS JB
HENRY W. da FOREST
ROBERT I. GAMMKLL

CHICAGO

Capital and Surplus, $15,000,000

Pays Interest on Time Deposits, Current and Reserve Account*®
Deals in Investment Securities and Foreign Exchange,

Transacts a General Trust Business,

CORRESPONDENCE INVITED
-

;.n air -

Acta as

Executor,
Trustee,
Administrator,
Guardian,
Receiver,
Registrar and
Transfer Agent.

Interest allowed
on deposits.

Girard Trust Company
PHILADELPHIA

Chartered 1836

CAPITAL and SURPLUS, $10,000,000

E. B. Morris, President,

MISCELLANEOUS.;- )

Barnes & Lofland
. 147 So, 4th St, Philadelphia, Pa,

Stocks and Bonds
AT

AUCTION
EVERY WEDNESDAY

SiUsroom 201 Philadelphia Bourse

ghz (Sxrtfjcmmjetti Jtcjcjcmtxiatxt
P. O. BOX 27, MAIN OFFICE,

WASHINGTON, D. C. v

OFFICIAL ORGAN OF THE ASSOCIATION
OF AMERICAN GOVERNMENT ACCOUNT¬
ANTS. '•

A MONTHLY MAGAZINE OF INTEREST TO
ACCOUNTING AND FINANCIAL OFFICERS
OF MUNICIPALITIES, BANKS, RAILWAYS
AND OTHER PUBLIC SERVICE CORPORA¬
TIONS.-

TO BE FOUND IN ALL LEADING CERTI¬
FIED I UBLIC ACCOUNTANTS' OFFICES.

i860
1918

The United States Life
Insurance Co

IN THE CITY OF NEW YOR

Issues Guaranteed Contracts.

JOHN P. MUNN, M. D., President

Finance Committee.
CLARENCE H. KELSEY.Prss. Title Qu.&Tr.Co
WILLIAM H. PORTER. Banker.
ED.TOWNSEND. Pres. Imp.A Trad. Nat.Bant

Good men, whether experienced in life Insurance
or not, may make direct contracts with this Com¬
pany, for a limited territory. If desired, and securefor themselves, in addition to first year's commis¬
sion, a renewal interest Insuring an income for the
future. Address the Company at Its Home
Office. No. 277 Broadway. New York City.
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