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Week ending Sept. 6.

Clearings at—

1013,

1912,

Inc.or
Dec.

‘1911, .

910, -

Lexington ...
Springfield, O-

Mansfield
Lima ___.

e

CLEARING-HOUSE RETURNS.

The following table, made up by telegraph, &c., indicates that the
total bank clearings of all clearing houses of the United States for the weelk
ending Sept. 13 have been $3,028,931,042, against $2,975,631,733 last
week and $3,131,274.515. the corresponding week last year.

Clearings—Returns by Telegraph. Per

Week ending Sept. 13.

1913. ; 1912.

$1,448,391,757
124,525,534
117,811,745
28,780,643
248,425,392
65,376,701
16,549,748

$2,049,861,520
535,012,209

$2,584,873,729
544,643,297 546,400,786

Total all cities for week $3,028,931,042  $3,131,274,515 |

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 on Saturday, and hence in the above the last day
of the week has to be in all cases estimated, as we go to press Friday night.

We present below detailed figures for the week ending with Saturday
noon, Sept. 6, for four years: ]

$1,339,830,110
114,402,165
118,589,996
22,672,041
257,975,636
65,487,905
15,316,111

$1,934,273,064
550,013,781

$2,484,287,745

Seven cltfes, five days
‘Other cities, 5 days

Total all citles, five days
All cities, one day

Week ending Sept. 6::

Clearings at—
g or

1913. 1912, 1911, 1910.

=| ¥

oo

$
1,106,716,707

$
1,252,668,249
106,392,125

110,597,898
37.345,430] '
27,994,297

$
1,661,564,448
133,852,781
46,445,004
32,928,451

‘ J
1,724,626,481
147,954,873
44,150,145| .
31,734,911

New “York. ..
Philadelphia ...
Pittsburgh
Baltimore -
-Buffalo ...

++

26,354,502
7,794,464

i

‘Washington.

Binghamton .
Chester ...
Altoona ...
Lancaster .
Montelair

Total Middle.

[Jrog [ W U R R
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]

+
+
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s’

76,942
1,995,894,536
118,804,147
0

331,490
1,816,740,312

142,439,227
6,012,000

1,314,774,185

106,015,126
4,904,400
2.766,654
2,058,504

1,466,500,972

117,399,353
Providence

Hartford -.
New Haven
Springfield

Portland ..
‘Worcester ..
Fall River_

~N

Ry R

577,396

’ 581,514
Bangor.. 462,763

540,238,

BN ROMUBRDLD ©
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39,609,681

Owensboro .

Tot. Mid.West,

San Francisco. ..

Salt’ Lake City..
Tacoma...
Oakland...
‘SBacramento.

San Diego.

North Yakima..

Total Pacific..|

Kansas City____
Minneapolis
Omaha. ..

Denver._
St. Joseph.
Des Moines_
Sioux City.
Wichita .

Cedar Rapids.._
Fargo

Colorado Springs;
Pueblo

Helena... -
Aberdeen

Richmond.
Savannah

Fort Worth.
Atlanta ...
Memphis..
Nashville. .

Birmingham .

Jacksonville .
Chattanooga.
Knoxville .
Mobile. ...
Oklahoma ..
Charleston ..
Little Rock.....
Austin ...
Macon.....
Vicksburg .
Meridian. .

Total Southern

$
273,225,444
21,286,400
- 22,430,167
21,792,654
14,131,420

309,697,720
47,699,575
12,371,400

20,838,602 -

-8
262,102,562
26,088,400
20,094,079
17,967,577

_ 40,556
381,053,579

46,673,277
19,397,338
10,735,139
12,201,914
3,832,834
4,864,389
2,513,168
3,454,755
1,496,596

. 2,340,609
727,983

112,011,962

52,269,560
25,997,440
16,190,565
9,456,786
8,720,195

5,383,041
3,000,000

+- 358,139

6,810,937| " -

111,316,439

51,393,049
21,110,328
15,964,024
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22,982,000
17,793,867
15,829,786
12,395,702

23,841

s
212,449,041
22,012,600
15,253,087
13,873,187

29,789

342,522,022

34,197,062
13,384,820

8 35,000
500,000
421,726

860

19,193,456
13,096,100

194,289
279,543

44,908,574

313,929,442

35,734,625 -
10,874,201

268,664
86,380,300
47,628,681

20,262,331
15,515,906

125,471

147,115,062

17,061,260
© 11,779,637
10,197,366
10,393,000

6,520,425
10,197,534

75,026,858
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137,815,751

80,358,328
16,289,186
12,829,955

10,864,000
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123,334,303

74,561,195
14,891,618
10,185,129

9,558,000
6,029,424
6,586,955

653,785
169,241,685

128,156,520
57,968,863
15,809,379
10,225,454

7,297,000,
5,744,713

i

2,108,029,
1,001,313,

775,091,753

1,251,005,252

029,351 +6.5
464,904 +14

2,327,204,831
1,074,626,582

Total all
Outside N Y.._

2,79
1,23

135,843,208
News."

- Tot. New Eng.|. 141,133,854
For Canadlan Clearings see **C:

164,364,526 —14.1

123,817,988
clal and Ml '
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THE FINANCIAL SITUATION.

~ One passage in the exuberant statement issued by
President Wilson upon the passage by the Senate on
Tuesday - afternoon of the Tariff Bill assumes im-
portance beyond anything else said by the President
in his congratulatory remarks. The Senate’s action
on the bill itself, which ordinarily would have been
regarded as a matter of pre-eminent moment, has ex-
cited scarcely any interest whatever. It is easy to
guess the reason why. Since Congress began work
on.the tariff measure, another subject has been in-
troduced for cons1deratlon, on the President’s in-
sistence, namely the subject of banking and currency
legislation; and the proposals which it is sought to
embody in this legislation by the Administration are
of such a character that the banking question has
entirely supplanted the tariff question as the issue
of transcendent importance, vital though the inter-
ests are which tariff legislation will affect. :

The new system of tariff duties may impair the
- prosperity of ‘some important industries and may in
larger or smaller measure do more or less harm to
other industries. But banking legislation, if un-
wisely conceived and blunderingly executed, might
involve the whole country, from end to end, and all
of its interests, financial and commercial, in & catas-
trophe the like of which has never been witnessed in
all of the world’s history. This is so because such a

‘task has never before been undertaken on so gigantic

a scale by any political body which has essayed
banking reform', and the risks flowing from ill-ad-

vised action are in proportion to, the magnitude of the
| Committee of the House are to be commended for

task assumed.

Therefore President Wilson’s coupling of bankmg
legislation with tariff legislation in his remarks of
this week has not unnaturally arrested wide atten-
~ tion. - The President was unable to conceal his joy

over the passage of the Tariff Bill by the Senate and,

after saying that ‘“‘a leadership and a steadfastness
in council has been shown in both Houses, of which
the Demoeratic Party has reason to be very proud”,
-and adding, “I-am happy to have been connected

with the Government of the nation at a time when
‘such things could happen and to have worked in
- association with men.who could do them”, he went

on to make the following remark with reference to
~the prospects of banking and currency action:
" “There is every reason to believe that currency re-
form will ‘be carried through with equal energy,
directness and loyalty to the general interest. ‘When
that is. done, this first session:of the Slxty-Thlrd
Congress will have passed into history with an un-
rivaled distinction.”  Of the desirability of banking
legislation of the right type, there cannot be the
least question. On the other hand, banking legis-
lation, that is not undertaken in the proper spirit,
not guided by intelligent action and sound knowledge
and experience, is freighted with possibilities of mis-
chief of which only the imagination can conceive.
If the Government at Washington in its zeal to put
a new banking law upon the statute books shall act
in accordance with preconceived notions founded

on error and shall overstep the limits of safety—

 if it undertakes to ride roughshod over the protesting
forces in the business and financial world—it will be
inviting direful consequences the effects of ‘which

no one can foresee beyond perceiving that they will
be disastrous in the extreme.

No one would be foolish enough to charge that the
authorities at Washington have a malevolent purpose
in view or that they would understandingly enter
upon a scheme of destruction. On the contrary, they
are no doubt moved by lofty aims and desires. - The
President. himself always speaks in elevating tones.
But zeal without understanding, and in blind ignor-
ance of the facts,just as surely leads to destruction
and is as blameworthy as 1f there were a dehberatc
purpose to that end. - '

Some of the President’s. advisers in the Senatc
are evincing & disposition to halt, but Mr. Wilson
himself is 8o confident of the correctness of his posi-
tion that he is determined to push the Administration
bill through, unchanged, despite all warnings. He
will not brook any delay. It is on the tapis that the
House of Representatives shall -pass the measure .
without delay, and that it shall then be rushed over
to the Senate, where also it is to be speeded to
passage, though, perhaps, with a little more delibera-
tion. If the President were disposed to heed ‘the
recommendations of the bankérs and relieve the
bill of its most vulnerable features, there. would
be little to fear, even if legislation were pushed hastily
to completion, though even then lack of adequate
attention would have to be deplored. But the
President not only insists on quick action, but he is
determined not to yield on what he calls the vital
principles of the measure, and it is these so-called
vital principles that are most open to criticism.

The Republicans on the Banking and Currency

having presented a minority report, summarizing
the objections to the bill as submitted to the House..

'The objections are stated with great force and ability,

and if the Administration really desires to act in an -

enlightened manner and be mindful of the country’s .

welfare, it cannot afford to ignore what this minority
has to say. .They urge that the amendments called
for in the bill are comparatively few in number, but
that they are fundamental. - They object to the pro-

vision which makes purchase of stock in the Federal

reserve or district banks compulsory upon all na-
tional banks in the country. They also object to
the issue of Federal reserve notes as obligations of the
United States, and, in the third place, they argue

that the powers to be lodged in the Federal Reserve

Board are’ aﬁtogether too great.

All these points are in our estimation well taken.
But the most 1mpresswe remark contamed in the
minority report is the statement that “Should ‘the
national banks of the country, or even a large ma-
jority of them, elect to forfeit their present charters
rather than come into the new gystem, our currency
supply would be greatly curtailed, all business would
be disastrously affected, and our national bank sys-
tem would be destroyed.” We believe this to be no
exaggeration, but the literal truth. The issue at
stake is the continuance of the national banking
system. That alone would have to be deplored,
should it occur, for the national system has filled a
useful function during its half-century of existence.
But the consequences involved are much more serious .
than this. The disruption of the national banking
system cannot take place without causing profound
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disturbance in the financial and banking world; and
the national eredit itself could not fail to become
seriously endangered.

The President makes light of the objections that
are urged against political .control of the banking
system. He is quoted as having expressed his in-
ability to see how, through political control, the
extraordinary powers granted could be perverted
to politieal uses, and as having declared that “no

man would ever be found who would be willing to |-

imperil his reputation or tarnish his fame by so
flagrant a prostitution of his high office.”
~ has a plausible sound, and for that reason is apt to
mislead the unthinking. Itmissesthe mainobjection
to political control. or domination. The Federal
Reserve Board, being a political body, would" be
amenable  to political influences and subject to
‘political vagaries. There "~would not necessarily
be any prestitution of office, but yet the members of
the Board, being political appointees, would always
feel that they had been commissioned to act in the
so-called interests of the people. This might make
them inclined to disregard sound advice and correct
principles of banking, just as the Administration, in
framing a banking measure, is rejecting the opinion
of competent critics, thinking itself better quali-
fied to judge what is called for i in the interests of the
people than any one else could poss1b1y be.’

The attitude of the Administration at this moment
Is itself the strongest argument against political dom-
ination of the banking system as proposed. The
President and his advisers have certain theories of
what a banking system ought to be-and are deter-

mined to put them into practice, no matter what]

those experienced in banking may say and no matter
how strenuously those whose money is put at risk
may protest.
a seat on the Federal Reserve Board may be wedded
to similar notions and in like manner be prepared to
- proceed in disregard of all warnings. That might

not happen immediately and might not happen for a |

very long period of time. The liability, however,

would always exist, and whenever the radical ele--

ment in politics was in control, great uneasiness
would prevail for fear that the liability would mani-
fest itself as a reality. That is the real, the serious
danger, rather than the possibility of the prostitution
of the system to political uses in the ordinarily
accepted definition of the term.
- Of course those behind the present measure do
not imagine that there is the least likelihood of ex-
tensive withdrawals of banks from the national sys-
- tem as a eonsequence of the enactment of the pro-
posed law. They affect to believe that all the sug-
gestions of possible withdrawals are mere threats
emanatfng from Wall Street and the big financial
interests who, it is assumed, fear they will lose that
control in the banking world which they now exer-
cise. The Washington legislator thinks that the
threat will never be carried into execution. He
clings to the belief that in the end all the banks will
acquiesce in the new scheme, even though they now
plead to have it modified. ‘But on that point Wash-
.mgton, we very much fear, is deceiving itself. Con-
gressional authority over the banks is not what it is
over other forms of human activity. When the
railroads are pounded, as they have been for‘years,

This

‘advance.

The high-minded men who will have

they have no alternative but to yield. They cannot
get away and they are helpless. Similarly the coun-
try’s great industries must submit to any system of
tariff duties that Congress in its wisdom may see
fit to impose. The banks, however, are in no such
position of helplessness. A bank can go into liquida-
tion without necessarily sacrificing its assets, and
national institutions can convert to the State bank-
ing systems.

Congress has no power of compulsion over the
It cannct compel ‘them to stay in
the system if they elect to pass out of it. It is all
a question of advantages and disadvantages. Under
the new system all the inducements heretofore exist~
ing for entering or staying in the national system are
taken away and if, in addition, there is to be a species
of political control of which bankers everywhere are
afraid, and there i is to be a compulsery subscription
to the capital of the district bank by the member
banks to the extent of 209, of their own capital, it
needs no prophetic vision to see that many banks ’
will choose to give up business altogether or to con-
tinue their activities as State institutions.

What will happen while this process is going on
must in a measure be left to conjecture as already
indicated. The only certain “thing is that under
wholesale withdrawals great and general disturbance
would result. Obviously, the point raised is such
a serious one that no responsible’ public journal
cares to press it home with elaborateness of detail,
since ‘the effect might be to engender disaster in
But it is equa;lly a public duty not to let
the-legislator proceed in ignorance of the calamxty_
he is inviting if he persists in his present course and
waives aside the objections of those who have no
purpose but to guide him right. He should not -
proceed rashly. In the interests of the whole coun-
try, he should pause and consider. Let him not
commit an act of folly and madness.

national banks.

Transvaal gold production returns for August
make a better exhibit than did those for July in that
they indicated a marked recovery from the effect of
the strike; and therefore a return to an almost normal

working of the mines. The returns show that the »
total output of gold for the month was 728,096 fine
ounces, against 655,389 fine ounces in July and com-
paring with 764 737 fine ounces in August 1912.
This showing for August supports the inference that
the friction the July strike may have engendered has
been well allayed and that full production is now again
assured. . As a result of the decreased output of the
last three months, the eight months’ product of
1913, instead of being of greater magnitude than that
of 1912, is some 50,000 fine ounces less, the contrast
being between 6,023,906 fine ounces and 6,073,982
fine ounces. Other African fields have thus far this
year done better than in 1912, so that for the whole
of Africa the production of gold up to the end of
August was a little in excess of the like period a year
ago. :

The commercial failures exhibit. for the United
States for August 1913 is both numerically and in
amount of liabilities less favorable than for the cor- *
responding month of any other recent year. The -
statement is, in fact, less satisfactory than for any
year since 1908, when the adverse effects of the panig

b
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of the fall of 1907 were still operative. It is to be
stated, however, that a few large insolvencies ac-
count for the greater part of the August indebted-
ness, 33 suspensions showing $11,292,668 liabilities.
Messrs. R. G. Dun & Co.’s compilation for August,
from which our deductions are drawn, makes the
number of failures for the month 1,145, with liabili-
ties of $20,848,916, this contrasting with 1,102 with
debts of $16,153,166 in the period a year ago, 926 and
1144 million dollars in 1911 and 1,199 and $23,787,-
378 in 1908. The increase over last year is mainly
‘in manufacturing lines, the liabilities in that divi-
sion being reported at $11,254,770 the present year,

~against only $7,259,346 last year. For the eight
months the 1913 failures total 10,477, with liabili-
ties of $174,083,682, as against 10,649,and obliga-
tions of $140,763,849 for the similar period of last
year. Manufacturing insolvencies involved $74,-
738,093, as compared with $58,540,689 last year;
‘trading mortality reached $77,739,582, against $63,-
955,325, and debts of brokers, &c., were $21,712,-
007, contrasted with $17,767,835.

Business casualties in Canada during August were
larger, both in 'number and total of debts, than in
the like period a year ago, 112 failures for $1,173,755

. comparing with 103 and $925,428. For the period
since Jan. 1 the aggregate of debts this year is no less
than $11,451,905, against only $6,779,428 in 1912,
-the manufacturing division accounting for $4,777,-
088, against $2,125,277; traders $5,531,975 and $4,-

063,536, and brokers, &c., $1,142,842 and $590,615.

The Mexican situation is obviously being allowed
by each side to drift along. .The Mexican Congress.
will convene on Monday in Mexico City and will re-
ceive Provisional President Huerta's message, which
will, it is expected, be a document that will place
the entire situation in a much more definite position
one way or the other. Dispatches from Mexico City
continue to quote Senor Gamboa as-denying that
assurances have been given that Huerta will not be a
candidate for the Presidency. Confirmation of these
denials seems to be contained in a statement issued by
Nelson O’Shaughnessy, Charge d’Affaires of the
American Embassy in Mexico City, denying that he

had - received any verbal or other assurances that |

Huerta would. not be a candidate. Accordmg to
Washington dispatches Mr. O’Shaughnessys state-
ment caused amazement at the National Capital.
It was taken as evidence that the State Department
and the Embassy in Mexico City are not working en-
tlrely in" harmony br with complete understanding
of the happenings in either capital. Huerta has
sent a special representative to Washington to con-
sult with President Wilson and Secretary Bryan in
regard to their effort to straighten out the Mexican
situation. This representative is Manuel de Zama-
cona, who was the Mexican Ambassador in Washing-
{(.on at the close of the Porfirio Diaz regime and until
recently was the financial agent of his Government
in London. It is stated that Senor Zamacona will
perform in Washington the functlons that John Lind,
President Wilson’s special representative and ad-

~ viser, has been performing in Mexico, if our .own

Government. will permit him to do so. There is,
according to Washington correspondents; no dispo-

sition on the part of the Administration officials to

p Iffraser.stlouisfed. org/

oppose grantmg hxm the unofficial recogmtxon neces-
sary to procure him a hearing from President Wllson
or Secretary Bryan. Senor Zamacona arnved in
Washington on Wednesday and declared that he was
on “purely personal business.” He has not yet had
an interview with our own authorities. s

An interesting question that has developed is
whether fiat money issued by the Mexican Consti-
tutionalist Government in the State of Sonora can be
classified as “munitions of war” and thus be barred
from exportation from the United States, where it
is manufactured. It is reported that a decision ‘will
soon be reached as a result of a legal contest. The
rebel Governor of Sonora recently issued orders that
the fiat currency be accepted as legal tender. Our
own Government holds that such money is “muni-
tions of war’’ and at the request of the State Depart-
ment the Attorney-General has instructed the United
States Attorney for the Southern District of Texas
to bring action looking to the confiscation of ship-
ments of the currency.

A confidential agent of General Carranza, one of
the revolutionist leaders in Mexico, has arrived in
Mexico City to sound the Government as to the -
possibility of a peaceful adjustment of all differences.

Carranza, it is said, wants amnesty and the assurance -
‘of a square deal for the rest of the present term if he

enters the Presidential race. Advices from Mexico
Ciry declare that he will be willing, if defeated at
the polls, to abide by the result and will bind his fol-
lowers to the same course. It is reported that .
Carranza recently visited Sonora to induce the leaders
there to take the same view. It has been announced
semi-officially that General Felix Diaz will return to
Mexico City in time for the election and will be a
candidate. - Advices which seem to be based upon
responsible authority state that President Wilson
has decided to recognize as the Constitutional au-

thority any government established in that, republic

by the President. to be chosen in the Constitutional
election set for October 26, provided that election

'shall prove to have been fair and free and properly

conducted. That decision is'understood to be quali-
fied by the reservation that should General Huerta
be a candidate for President and be elected, then the
recognitioh of his new government, even if estab-’
lished under constitutional forms, may be withheld.
John Lind is expected to remain in Mexico until after .
the October elections. Several American refugees
who have reached Vera Cruz refused to accept the
third-class paSsage to the United States offered by
the State Department, and in some instances asked
the Mexican Government for aid that was last week
tendered by President Huerta. In one such case an
American to whom Consul Canada had offered first-
class cabin passage to New Orleans for the women
of his family, but only third-class accommodations
for himself, telegraphed to General Huerta, who
issued instructions through the Foreign Office to the
Collector of Customs at Vera Cruz to provide first-
class passage to the American and his family to return
t0 their home town. Inall, ten Americans, including
three women and two children, left Vera Cruz on
Tuesday on. steamer for Galveston, traveling first- -
class at the expense of Huerta. Before sailing they
sent a telegram to the Mexican Foreign Minister,
saying: ‘“We thank General Huerta for his attention -
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and kmdness in enabhng us to return to, our country
flrst—class » - Eighty more Americans’ have, it is re-
ported recelved transportation from the Mexican
Government as they were not w1111ng or were unable
to comply with the demands of the consuls supplying
passage. Officers of the Nationdl’ Rallways of
Mexico_have been advised by the ‘Mexican Govern-
i ment that it will provide Whatever money is necessary
to meet on October -1st interest obhgatxons approxi-
gmatmg $1 500 000 in Amencan currency .

i ‘,DaVld Lloyd- George Brxtlsh Chancellor ‘of the
Exchequer, announces ttlat he will’ maugurate hlS
land campaign. at a meeting at Bedford on Oct. 11.
_The committee which the Chancellor appointed to
study the question has concluded its labors and its
report will be issued soon after the Bedford meeting.
It is reported that the committee will recommend
the adoption of small holdings cultivated by the
tenant occupiers, this system being safeguarded by
land courts. The committee also proposes reforms
in the ‘condition of agricultural laborers, including
fewer hours of work, more holidays and the institu-
tion of wages boards.. The Cabinet, however, is
understood to be still far from a unit-on the details
of the land policy. According to the Liberal papers,
the Government is basing all its plans on Parliament
lastmg until 1915.. They point ‘out, however, that
dissolution is likely to occur in June or July of that
year, which would be before the new Irish Parhament
is actually sitting. A delay of some fifteen months
is expected between the Home Rule Bill receiving
Royal assent in June 1914 and the actual . assemblmg
of the Parliament at Dublin.

The Chinese Government is declared by press dis-

~ patches from Peking to be much concerned over the
agitation in Japan in connection with the killing of
several Japanese during the recent fighting at Nan-
king. - Desiring to make reparation, the Government
has instructed the Chinese Charge d’Affaires at
Tokyo to express regrets to the Japanese Foreign
Office. The Chinese Foreign Office at Peking has
expressed official regrets to the Japanese Legation.
The General in command at Nanking has sent a

- message of sympathy to the Japanese Consul-Gen—
eral and has offered to compensate. the. families of
the ‘victims. The newly-appointed Chinese Minis-

" ter at Tokyo has been ordered to Nanking to con-
duct a full inquiry. Dispatches from Tokyo on
Saturday.last announced the assassination there of
Montiaro Abe, Director of the Political Bureau of the

~ Japanese Foreign Office. The assassins have not
" been discovered. He is believed to have been an in-
direct victim of the sensational press, which attacked
him and other Japanese Foreign Office officials, de-
claring them traitors who must be removed. This
was followed by the gathering of 15,000 persons in
mass meeting in Hibiya Park, calling for military ac-
tion against China. A majority of these marched to
the Foreign Office and demanded the sending of troops
to China to take such measures as are necessary to ob-
tain satisfaction for the killing of the Japanese at Nan-
king. Failing this, they demanded the resignation
of the Minister of Foreign Affairs, Baron Makino.
The speakers denounced the emptiness of Japanese
diplomacy in connection with California and China.

‘success.

The Japanese Legation at Peking admits that__&bout
20 Japanese helped the rebels at Nanking to defend
that place against the attacks of the Loyalist troops,
and that other Japanese assisted the Southern rebels
elsewhere, ‘although ‘without the countenance of the
Japanese  Government. . The ‘Chinese’ officials say
that 200 instead of 20 Japanese helped the rebels
at Nanking, several of them serving the guns.. An
additional source of :Japanese complaint is the fact
reported by the Japanese Consul at Nanking. that

| his ‘messenger,’ ‘who: was traveling: through:the: mty

carrying a small flag designating . his natxonahty,
was on Monday assaulted by Chinese soldiers, who
took from him the Japanese flag and, after tearing
it up, trampled it to pieces under foot. It is re-
ported that a Japanese armed force was Ianded on
Thursday- at Nanking and is now quartered at the
Japanese Consulate :

The Commission . appomted by the Carnegie
FEndowment for International Peace to investigate -
the recent war in the Balkans has, according to a
dispatch from Salonica, abandoned its task. Greece
refused to recognize the Commission and objected
particularly to Prof. Miluikoff. The Greek Govern-
ment also objected to H. N. Brailsford of England,
another of the Commissioners, on account of his pro-
Bulgarian publications. At The Hague on Friday
of last week the ceremony of unveiling by Andrew
Carnegie a bust of Sir William Randal Cremer in
the Hall of Justice of the new Peace Palace was made
the occasion of a great demonstration in favor of the
peace movement. Sir William was the originator
of the inter-parliamentary conferences, a winner of

{ the Nobel Peace prize, and-for thirty-seven years -

Secretary of the Intematxonal Arbitration League.’
After. paying a tribute to the Russian Emperor for
calling the first peace conference, Mr. Carnegie said:

“Surveymg the world to-day, the most striking figure
to be seen is that of another Emperor—the German
Emperor—who recently celebrated his twenty-fifth
year of a peaceful reign. His hands are unstained
with human blood—a unique record. Hence Ger-
many’s astounding progress, educationally, indus- -
trially and commerclally, provmg that the greatest
of all national blessings is peace.” If the German
Emperor, said Mr. Carnegie, were to invite the chief
nations to confer upon the best methods for securing

‘and insuring the world’s peace, success would cer-

tainly follow. All the inventions and discoveries, he’
said, had been achieved finally by slight advances

‘because the ground had been thoroughly prepared,

and he added: “So probably would it be with the
change from barbarous war to civilized peace. One
small spark would create a flame. The German '
Emperor holds in his hand the torch and should
apply the needed spark.” The German press has
quite generally criticised Mr. Carnegie for his pre-
sumption in attempting to interpret the Kaiser’s
views on the peace movement.

The London and Continental stock markets have
been well maintained this week, though any attempt
to lencourage speculative activity has been without
‘At. the British centre underwriters have’
shown some disposition to take on new commitments,
and the Week’s new capital applications have -in-
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cluded an issue of $2,000,000 Victoria Government
4% bonds at 98 and an issue of £3,000,000 Sudan

bonds to aid the development of cotton-growing..

These bonds will be guaranteed by the British Gov-
ernment and will bear 8149,. The Winnipeg city
government is soon to offer £2,600,000 bonds, the
proceeds to be used for its water system. The finan-
cial agents in London of Montreal have been in-
structed to proceed at the most favorable moment
with the flotation of the city’s $11,904,000 loan,
which has been hanging fire for some months. The
fortnightly settlement in London disclosed a light
speculative position. Contango rates on Americans
were 414%, which was without change from the pre-
ceding settlement, but compares with 49 a month
ago. . The Bank of England has not yet seen its way
clear ‘to reduce its minimum discount rate, not-
withstanding the exceptionally strong position of
Threadneedle Street, to which we refer in detail
below. Money rates for day-to-day commitments
have continued easy and closed at 2)4@2%%,

though some increase would not be surprising in the |

near future when the usual autumn demands as-
sert themselves. British Consols, as' réported by
cable yesterday, closed at 7334, comparing with
73 7-16 on Friday of last week. Balkan securities
have shown no important changes on the London
Stock Xxchange. Turkish 4s closed without net
change for the weck at 88 and Bulgarian 6s are with-
out alteration at 100. Greek Monopoly 4s are 2
.points lower at 54, but Servian Unified 4s remain un-
changed at 8114.  Russian 4s are 14 point higher at
92 and German Imperial 3s are 1 point higher at 75.

The position in Paris is described by one cable
correspondent as firm but unenthusiastic. The re-
cent steady advance in prices has encouraged profit-
taking, and very little new buying, eithet by specu-
lators or investors, has developed. Money has shown
a rather firmer tendency and is expected to touch
314% during the settlement which begins to-day
_ (Saturday). ‘Tt is understood that a number of

important -applications for new capital will soon be
announced. - The first of these will be a 62,500,000-
franc issue of stock by the Russian General Oil Co.,
which is a combination’ of Russian oil companies
that have special concessions from the Government.

The new issues will not include any large offerings.

of Balkan State securities, though a Servian loan is
rumored. It may be offered about Oct. 15. French
bankers are in a rather unfortunate position in this
respect, having been probably the chief lenders to
the various States during the war with Turkey ‘and
lending at the same time to Turkey itself. - In addi-
tion, a large part of the ante-bellum formal bond is-
sues are held in France.
began fighting among themselves, it naturally was
suicidal to their eredit, and any future formal financ-
ing will necessarily be undertaken with great caution,

Germany has been drawing gold very freely from
London and Paris, having, for instance, obtained
£600,000 of the £800,000 that was offered in the
- London market on Monday. International bankers
at this centre have received advices that it is this
German demand for gold that is the real basis for
the maintenance of the official Bank rates in both
London and aris, as neither institution would care
tomakeani d pendent reduction with such an active

When the Balkan Allies

demand existing as is the case at the present time,
and as is apt to continue during the elosing weeks
of the month. The quarterly German settlements
occur at the end of this month. As has been the
usual practice at the end of the recurrent quarters for
a year or more, Berlin banks are making active prep-
arations for the possible strain. These preparations
will undoubtedly prove to be adequate—there was
over-preparation at the end of the June quarter—
but neither London nor Paris can be expected to go
out of its way to help the German situation along.
Gf%r’many, until the Balkan war upset conditions, was
in a position of active inflation. Ever . since the
withdrawal of French capital from the Fatherland
that followed the Morocean incident, there has been
a steady movement by German bankers to place the
finances of their country on an independent basis.
The movement in this direction still continues; hence -
the constant demand for funds..

Financial affairs in the Balkans are necessarily in
a" highly complicated and over-strained condition.
At the outbreak of the war, according to a statement
in. the “Frankfurter Zeitung,” Servia decreed a
moratorium with the provision that it should expire
45 days after demobilization. As the beginning of
demobilization was officially announced for Aug.11,
the Servian period should accordingly ‘ expire on
Sept..24. It is now stated that the Servian Govern-
ment has decided to extend the period until Nov. 12.
Bulgaria’s moratorium should also expire on Sept. 24.
There has been no announcement indicating whether
any _:ilteration’s from this arrangement are contems-
plated. In Greece the moratorium was much more
vague;atanyrateinitslegal form. No period of expiry
to come into force after demobilization was arranged,
but a fixed term was given which, however, has al-

‘ready been delayed several times. The last extension

brings the period up to Sept. 18. Tt is, however,
considered probable that full liability to pay will not
come in immediately. The courts will be open in
the beginning of October and law-suits can then be
instituted. But it is believed that executions will
be put off for a further six months. In Montenegro
the moratorium has experienced another interpreta-~
tion, In the original law the date of expiration was
fixed for six months from the conclusion of peace.
This did not refer to the conclusion of peace among
the Balkan States but to peace with Turkey. It is
considered likely, however, inasmuch as Montenegro
is mentioned among‘the States agreeing to the Treaty
of Bucharest that the six-month period will be
counted not from the London peace but from Aug. 10,
which,was the date of the Bucharest.Treaty. There
was no . formal moratorium in Roumania—only a
period of delay in the liability for payment, namely
the period for the debtors called upon for active service.
This period expires in one month after the decree of .
demobilization. Turkey did not proclaim any delay
in payment; during the whole duration of the war
full liability to pay was enforced in that country.

“

Official Bank rates at the European centres have
not been changed during the week. The rate of dis-
count of the Bank of Bombay was raised from 49,
to 5% on Wednesday. Private bank rates have re-

mained firm. In Lombard. Street there has been
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some disposition by bill discounters to operate with
a2 view of a firmer money situation in the autumn.
Qhort bills in Lombard Street closed at 3 9-16%
(agamst 3149, a week ago) and ninety-day bankers’
acceptances at 33%4% (agalnst 3549%,). The private
bank rate in Paris is still quoted at 33/% and
in Berlin has advanced to 534@5}4% from 5@5 4%
-2 week ago. In Vienna the closing rate was 574%
(unchanged), in Brussels it continues at 4 7-169%
and in Amsterdam the final figure is 4 7-16%
(against 4}/%) ‘Official rates at the leading foreign
centres are: London 414%, Paris 4%, Berlin 6%,
Vlenna 6%, Brussels 5% and Amsterdam 5%.

The Bank of England’s weekly statement on Thurs-
day, while it showed a reduction in the gold coin and
bullion holdings of £815,659 and of £401,000 in the
total reserve, was nevertheless a strong one, since the
pproportion of reserve to liabilities was further ad-
vanced to 60.559% from 59.599, last week and com-
pares with 50.34% a year ago. The statement
showed a reduction in obligations, including a loss
* of £1,011,000 in ordinary deposits and of £511,000 in
pubhc deposits. - Note circulation was reduced £414,-
© 000 and bills matured to the net amount of £1 110,-

-000. The Bank’s bullion now stands at £42,434,493
- and ¢ompares with £42,169,101 at this date last year
and with £42,470,721 in 1911. The reserve aggre-
gates £31,830,000. One year ago it was £31,659,826
and two years ago £31,539,351. Loans (other ‘se-
curities) are nearly £10,000,000 below last year and
the year preceding, the aggregate being £26,522,000,
against £36,088,331 in-1912 and £36,382,060 in 1911.
Our special correspondent furnishes the following de-
tails by cable of the gold movement into and out of
. the Bank for the Bank week: Imports, £100,000
from Argentina; exports, £920,000 to Egypt and re-
~ ceipts of £4,000net from the mterlor of Great Britain.

The weekly statement of the Bank of France again
~ showed a loss in gold, ‘namely of 1,228,000 francs,
_ following the reduction of 6,002,000 francs last week.
Silver holdings registered a contraction of 7,888,000
francs. There was, however, a substantial reduction
in all the leading items of liabilities, so that the show-
ing, ‘taken as a whole, is not unsatisfactory. Note
circulation shows a reduction of 151,675,000 francs,
general deposits a contraction of 56,550,000 francs;
bills discounted are 27,875,000 francs lower, Treasury
deposits are 70,550,000 francs lower and advances
decreased 23,500,000 francs. The gold holdings ag-
_ gregate 3,440,545,000 francs and compare with

3,277,800,000 francs in 1912 and 3,136,775,000 francs
in the year precedmg Silver holdlngs are 631,538,-

00 franés. One year ago they were 772,825,000
francs and in 1911 834,175,000 francs. Circulation
and discounts are still much ahead of the figures of
recent years. The outstanding circulation is given
‘at 5,606,839,000 francs and compares with 5,162,764 -
680 francs one year ago and 5,163,941,950 francs in
1911. Bills discounted aggregate 1,617,136,000 francs
and compare with 1,117,613,703 francs in 1912 and
1,104, 942 878 francs in the year preceding.

The statement of the Imperial Bank of Germany
published on Tuesday showed an increase ‘in cash of
27,988,000 marks. There was an increase of 9,836,-

'and . the District of Columbia,

000 marks i in the stock of gold on hand, Loans de-
creased 13,677,000 marks and discounts ‘decreased
54,850,000 marks. Treasury bills expanded 13,
988,000 marks; note circulation showed a contrac-
tion of 41,291,000 marks, deposits increased 4,736,
000 marks. The total cash holdings are 1,398,045,
000 marks and compare with 1,279,702, 000 marks
one year ago and 1, 089,580,000 marks in 1911.
Combining loans and dlscounts, we have a total of
898,325,000 marks. One year ago the aggregate ‘
was 1,201,744, 000 marks and in 1911 1,034,830,000
marks The outstanding note circulation aggregates
1,874,289,000 marks and compares with 1,746,327 -
000 marks one year ago and 1,656,320, O()O marks.in
1911.

The week in local money circles has shown a fair
degree of activity and strength. New York banks
have experienced an increased demand from out-of-
town correspo’?ients, especially at the South, and
it is evident that the Secretary of the Treasury’s offer
to deposit public funds in the banks of the agricul-
tural sections is not meeting with the active favor
that was antmpated Washington advices state that
the‘total deposits to date are only about $9,000,00 /
In its formal statement on Aug. 24, the Treasu
Department announced that $46,500,000 have been.

allotted to banks in the various States, of which
$21,800,000 was to go to the thirteen Southern States
These Southern
States were to get their funds in August and Septem-
ber. Thus it is evident that the banks in those sec-
tions are partlcularly backward. in applying for Gov=
ernment funds.  New York banks have been rather
surprised by the receipt of telegraphic requests for
funds from Southern institutions that had expressed
a determination to apply. for Government deposits.
Tt now appears that the necessity of purchasing Gov-
ernment bonds to deposit as security for public funds
has been one of the chief drawbacks. In addition,
the necessarily rigid requlrements as to the commer-
cial paper to be deposrted as security for public funds
has apparently also served as a handicap. New York
banks are re-discounting paper for Southern banks

at abouf 514%,, and this apparently does not appear -

prohibitive to out-of-town institutions, which seem to
be conducting their. crop-financing in the usual way
this year. If the interior banks should lose, say,2%
on the Government bonds they purchase as security
in the six months ‘they would have the Government
funds on deposit, it would be at the rateof 4%a year '
Adding the 29, which the Government is to charge
for its funds would make the cost of the money 6%. °
This, of course, somewhat exaggerates the situation,
as only a portion of the security required by the Gov-
ernment would be in the form of bonds. But it is
suggestive of the greater convenience contained in
the simple method of using the banks in the large
cities at say 514%. Last Saturday’s statement of
the New York Clearing-House banks showed a re-
duction in the loan item of $10,157,000 and a decrease
of $16,695,000 in deposits. The cash reserve was
reduced $5,038,000, the banks having lost $9,890, 000
and the trust companies having gained $4,852,000.
The decrease in deposits called for a reduction of

$4,580,250 in reserve requirements, g0 that the net
reduction in cash surplus 1s only $457,750, makmg
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the total actual surplus held by the banks and trust
companies above requirements $4,631,350, which
compares with $2,751,100 a year ago.

Call money this week has ranged between 214 and
3%. On Monday 3%, was the highest and ruling
rate and 234 the lowest; on Tuesday 3@23(% was
again the range, while 2349, was the renewal basis;
Wednesday’s highest was 3%, lowest 214% and rul-
ing figure 23/%; on Thursday 39 was again the
highest and 23/9, the lowest and renewal rate;
Friday’s maximum was 3%, minimum 23/9% and
renewal basis 23{/%,. ~Time money closed at 4@414%
for sixty days (unchanged for the week), 424@434%
for ninety days (also unchanged), 5%, for four months
- (against 43{@5%), and 5% for five and six

months (unchanged). Commercial paper has shown
more activity. Closing quotations are 53%/@6%
for sixty and ninety-day endorsed bills receivable
and four to six months’ single names of choice char-
acter; other are still quoted at 624 @634 %.

~The market for sterling exchange has ruled quiet
. but steady. Firm discounts in Europe, resulting
chiefly from the active demands by Berlin for funds
in connection with the preparations for the strain
that it is feared will accompany the. quarterly pay-
ments at the close of this month, have caused a
somewhat better demand for bills here. But the
_ offerings, especially of grain and cotton bills, have

been disappointing, the higher prices of these pro-

ducts resulting from the poorer harvest outlook
' having already appreciably interfered with the export
demand. There have been reports of German: in-
quiries for American funds and it is a fact that some
. New York banks and trust companies have been
sounded by representatives of German interests.

But so far as we have been able to learn 1no. loans of

importance have been arranged. . Reports have also
been current of negotiations by Mexico, and Turkey
for American funds. The strained relations existing
between our own country. and Mexico seem a suf-
ficient warrant for the belief that no financial nego-
tiations are seriously on foot at the moment except
such as may be predicated upon the final satisfactory
adjustment of the relations between the two coun-
tries. - At this juncture it is worth recalling that
‘Governor Lind, President Wilson’s personal repre-
sentative in Mexico, suggested on his own authority
. to the Mexican Foreign Minister at the beginning of
his negotiations that the Washington Government
- might feel disposed to facilitate a loan by American
. bankers to Mexico in the event of peace. being re-

stored in our neighboring republ_ic.' Apparently this

* condition is still in the rather distant future. So far
as the negotiations for a Turkish loan are concerned,
they do not appear to have taken really practical
form. British trade is showing somewhat of a re-
actionary tendency which will furnish some degree
of relief in banking circles in London, though the
usual autumnal demand for money is at hand and
this may be expected to keep money rates firm
The regular monthly statement of the British Boa
of Trade of trade during August showed aggregate im-
ports of £56,012,000, against £59,695,000 for August
1912, a decrease of 6%. British exports for ‘the

month were £44,111,000, as compared with £43,779,-

000, : showing a¥slight¥increase. Importations - ‘of

foreign merchandise are not unlikely to show a dis~
tinct improvement now that our new tariff bill is
so close to final enactment. Bonded warehouses at
this port are well filled with imported merchandise
awaiting withdrawal as soon as the new tariff rates
become operative. It is considered probable, how-
ever, that these goods- have already been financed
5o far as the foreign exchanges are concerned.

The Continental exchanges have continued to rule -
in favor of Berlin, although the London check rate in
Paris as reported by cable last evening closed at
25.2414 franes, which is a-reduction of 14 centime
for the week. In Berlin, however, the London de-
mand rate has been reduced 14 pf. additional to
20.41}4 marks, while Berlin exchange on Paris as
reported by cable closed at 123.60 francs, contrasting
‘with 123.61 francs on Friday of last week.

Compared with Friday of last week, sterling ex-
change on Saturday was unchanged with demand still
quoted at 4 8555@4 8565, cable transfers at 4 8590@
4 86 and sixty days at 4 8230@4 8245. On Monday -
the rise in English discounts and smaller supplies .
of commercial bills exercised a hardening tendency, .
and demand moved up to 4 8565@4 8575, cable
transfers to 4 8595@4 8605 and sixty days to 4 8250 ,
@4 8270. Notwithstanding dulness, the market
continued firm on Tuesday, with a slight advance in
demand and cable transfers at 4 8570@4 8580 and
4 86@4 8610, respectively; sixty days was unchanged.
On Wednesday the tone was steady, though trading
‘was_extremely quiet; the range was still 4 8570@
4 8580 for demand, 4 86@4 8610 for cable transfers
and 4 8250@4 8270 for sixty days; the day’s influ-
ences were light offerings of bills, higher rates for -
local money and the firmness in discounts at Lon-
don. On Thursday there was very little business
transacted in sterling, which moved within narrow
limits; cable transfers were unchanged at 4 86@
4 8610, while demand was slightly easier at 4 8565@
4 8575 and sixty days.at 4 8245@4 8255. On Fri-
day the market ruled irregular, sixty-day bills being
10 .points lower but demand bills 5 points higher;
closing quotations were 4 8235@4 8250 for sixty
days, 4 8570@4 8580 for demand and 4 86@4 8610
for cable transfers. Commercial on banks closed at
4 8035@4 824, documents for payment finished at
4 811{@4 8254 and seven-day grain bills at 4 8434, .
Cotton for payment closed at 4 8214@4 8234, grain
for payment 4 8214@4 8254%. v '

The New York Clearing-House banks, in-their op-
erations with interior banking -institutions,. have
gained $2,095,000 net in cash as a result of the cur-
rency movements for the week ending Sept. 12.
Their receipts' from the interior have aggregated
$12,579,000, while the shipments have reached
$10,484,000. Adding the Sub-Treasury operations,
which occasioned a loss of $2,351,000, the combined
result of the flow of money into and out of the New
York banks for the week appears to have been a loss
of $256,000, as follows:

Week ending Sept. 12,

Into
Banks.

$12,579,000
21,757,000

$34,336,000

Out of

Net Change in
Banks.

Bank Holdings.

$10,484,000(Gain  $2,095,000
24,108,000 Loss 2,351,000

$34,592,000|Loes

Banks' interior movement.
‘\Sub-’rreaaury operations

. Total
\

$256,000

i« The following table indicates the amount of bullion
in the principal European‘banks.\ '
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Sept. 11 1913. Sept. 12 1912,

Banks of

Gold. Total. Gold, Total.

£

42,169,101
30,913,040,162,025,240
16,144,750 61,719,700
7,819,000.:163,862,000
11,427,000| 63,169,000
29,923,000|-47,019,000
46,023,000:
12,706,400
11,591,000

£

42, 434 493| 42,169,101
25,259,280 162,881 480 131,112,200
14,400, 000] 70,965,150| 45,574,950
7,720,000 169,527, 1000(156.043.000)
10.658.000 61.289,000 51,742,000
29,913,000/ 48,484,000 17,096,000
3,250,000/ 49,208,000, 42,440,000,
666,700 .13,025,700f 12,022,000
4,164,333/ 12,493,000{ 7,727,333
' 5,703,000, 5,414,000
6,748,000 6,748,000, 7,056,000f
2,467,000 - 2,467,000, 2,279,000 2 279,000

Tot. week.|549,194,510| 96,031,313(645,225,823/520,675,584/104,357,857(625,033,441
¢ Prev, week 550,606,449 96,062, 1033/646 668 482 520,540,426 105.625,593*626,166,019

£
.| 42,434,493
-|137,622,200,
-| 56,565,150
.{161,807,000
50,631,000
-| 18,571,000
.| 45,958,000
12,359,000
8,328,667
5,703,000
Switzerl *d
Norway . .

THE PROBLEM S OF THE PACIFIC.

The near approach of the completion of the Panama
Canal gives special timeliness to the questions dis-
cussed in a recent book bearing the title of this arti-
cle, written by. Mr. Frank Fox,* one of the editors of
the London ‘“Morning Post.” His contention 'is
that the Pacific is the ocean of the future. There
will be the next great struggle of civilization, which
will award as its prize the supremacy of the world.

- The Problem of the Pacific is whether that prize shall
go to the White or the Yellow race. If to the White
race, will it be under the British flag or under that
of the United States, or will it be that of some other
nation? The struggle ultimately will be industrial
and commercial, though armies and navies will un-
doubtedly play their part, and the strategy of the
great conflict is already bemg determined. The

- contest, indeed, so far as it is to be commercxal,

and industrial; has already begun..

When Drake the first English navigator to pene-
trate the Pa.cific, passed through the Straits of Ma-
gellan, he wrote in his log: “Now as we were fallen
to the uttermost parts of these islands on Oct. 28
1578, our troubles did make an end, the storm ceased
‘and all our calamities (only the absence of our friends
excepted) were removed, as if God all this while,
by His divine Providence, had led us to make this
discovery; which, being had according to His ‘will,
He stayed His'hand.” It is to be hoped that the men
who are to face the troubles of the near future W]ll
have equal assurance. of Divine guidance.

As old titles are going to be revived and modern
claims based on them, it may be well to recall a few
dates. The Pacific Ocean was discovered by Balboa
- in 1513 and named by Magellan in 1521, and, though
~ Drake showed the way to contest Spanish claim to
" its wealth, England paid little heed to it for nearly
two centuries. In 1740 Admiral Anson took a fleet
around Cape Horn to seize the' Philippines and
break the power of Spain in the Pacific; and Captain
Cook made his famous. voyage in 1770; but it was not
till 1788 that the first English fleet sailed for estab-
lishing English rule in Australia, and that was by
opening a penal colony

Meanwhile the Straits Settlements, then called
Malacca, were taken possession of by the Portuguese
in 1511 and held by them until 1641, when they were
driven out by the Dutch. In 1824,by treaty,the
Malay Peninsula passed into the hands of England,
and the Dutch secured undisturbed possession of the
great adjacent islands, Sumatra, Java, &c. In 1841
a small English colony settled in New Zealand and in
1804 Great Britain finally took over thatland. In 1841
England seized Hong Kong and has made it, with
Singapore, her most important base in the Far East.

But private enterprise was establishing other claims
which are destined to have important results. Early

to; The American publishers of this book are Small, Maynard & Co., Bos~

‘that proved valid enough for many a long year.

in the 16th century two banking houses in Augsburg
opened the way for Germany. The Fuggers were

 engaged in the East Indian trade under protection

of the Portuguese flag as early as 1505. Somewhat
later they secured the right to thé trade of the West
Coast of South America and “the islands of the
Pacific,” and had established their factories there -
when they were swept away by the descent upon
them of Pizarro’s conquistadores. In 1525 {the
Welsers bought from Spain for 20,000 ducats the -
monopoly of the trade with the West Indies and a
vast land concession in Venezuela, including the
hinterland with the obligation to plant a German
colony. They entered upon the business with great
vigor, built a large fleet, established forts and colo-
nies on the islands and the mainland and penetrated
the far interior. They were so prosperous that in
1556 the Spanish Crown swept aside their bargain
and took possession of their lands and. business.
Only to-day have the Germans returned to establish -
successful private business in Brazil, Argentina and
Guatemala and to make an oasis of culture and pros=
perity on the early site of the Fuggers’ labors on the
Aurecanian coast. The old titles were long since wiped -
out, but they are not forgotten. An echo of them was
heard in 1898, when. during the discussions of the
Treaty of Parls, the “Frankfurter Zeitung” said: “It
is particularly painful that with the Caroline Islands,
to which will probably be added the rest of the islands,
a piece of Spanish goods is disposed of to which we had
the -historical pre-emption claim.”

Spain’s claims to a ‘place in the problem of the‘ '

Pacific may be regarded as having ended for all prac-

tical purposes with her war with the United States,
but when Vasco Nunez de Balboa on Sept. 25 1513,
with uplifted face and drawn sword, strode into Pan-
ama Bay and pompously laid claim for Spain to the
rest of the world not previously taken, all that -
ocean, all that it held or bordered on, it was a claim
“Never
before or since,” says H. H. Bancroft, the historian
of the Pacific Coast, ‘“were made or expressed human
pretensions so vast and varied, or, if made, so nearly
realized.” Whatever may be the eventual role of
Spain, her indomitable enterprise and her magnifi-
cent vision are not to be forgotten in that final
opening of the Pacific which is to enlarge the ideas
and undertakings of man in his daily life of affairs
until it becomes commensurate with” the globe on
which he lives. |

The position of Great [Brltam in the North Pacific"

'has been so recently established in the formation of

the Canadian Dominion as to need no comment.
Her . vast undeveloped resources of forest and mine
and water-power, with her many fine harbors and
her short sea routeto the Asiatic markets are sure to
accrue greatly to her advantage.

While Russia has an extensive littoral her trade in
the Pacific is a negligible quantity and she is not
likely to play an important part in thejcontest, ex-
cept possibly as an ally of some other Power.

The relation of the United States to the problem of
the Pacific prior to undertaking the construction of
the Canal can be told in brief. Though as early as
1765 it was said by the “London Gazette,” “Little
doubt can’ be entertained that in time Americawill
be the greatest and most prosperous empire that per-
haps the world has ever seen:” we failed to interest .
ourselves more than momentarily in the affairs jof
the outside world, By 1803 we had taken over the
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rights of France and Spain in North America and had
become the United States, stretching from ocean to
ocean and from the Great Lakes to the Gulf of
Mexico. In 1823 we promulgated the Monroe Doc-
trine, announcing that the American continents were
‘not to be considered subjects for future colonization
by any European Power, and that any intervention
- for the purpose of oppressing or controlling them by
any European Power would be regarded as the mani-
festation of an unfriendly disposition toward the
United States. In 1845 President Polk extended it
to mean that no future European colony should be
planted on any part of the North American Conti~
nent, and that it is the duty of the United States to
annex American territory lest it be annexed by Euro-
pean Powers. . Thereupon he brought about the an-
nexation of Texas, Oregon and California. In 1867
the United States entered protest against the Federa-
tion of the Canadian Provinces, but did not press
it. In 1895 in the Venezuela controversy it was
claimed that foreign colonies ought - to cease in
this hemisphere; and more recently in the matter of
Japanese settlement in Lower California the Doctrine
has been stretched to mean protest against even
private commercial settlements. :

Under President Roosevelt, our fleet made formal
demonstration in the Pacific; following the Spanish
War, we took possession of the Philippines, as we
had already annexed the Hawaiian Islands. Then

came the Canal; and now there follow special pro-

tective treaties with Honduras and Nicaragua, ex-
tensive fortifications at both ends of the canal and
“negotiations with Ecuador for the Gallipagos Islands..

This is the statement of the relation of the White
race to the problem of the Pacific. As for the Yellow,
Japan, with all her brilliant recent history and an
army and navy for its size without superior, is very
poor, and despite her great efforts for industrial and
commercial development, has not sufficient natural
‘resources to produce the wealth necessary for great
outside contests. Many, indeed, ‘think that she
‘has already reached the summit of her attainment of
~ place among the great Powers. China, with great
possibilities, is at present negligible. The individual
Chinamanispatient, thrifty,indefatigably industrious
and possessed of first-class personal qualities, but the
‘nation is disrupted and no prognostigations of its
future are valuable. India also, with all its vast

population and high industrial development, seems:

not immediately concerned in the problems of the
Pacific, though she may be destined to a large place
in the future of the Orient.

Our author gives tables of the possible naval
strength of the nations in the Pacific in the near fu-
ture, but we consider them not important in view ‘of
the many other elements of the problem. It is true
that neutral -markeéts—that is, those to which all
~ have free access—tend to be absorbed in the spheres
of influence of rival Powers, butitisnot to be believed
-that in the present temper of humanity any market
is going to be ‘permanently closed to any producer.

The instinet of race shows no sign of change or
diminution. Each race will have its own place to
fill, its own work to do, and, asfar as eye can see to-
day, the White race is destined to leadership in the
Pacific as it has been in the Atlantic. and the sig-
-nificance of the oncoming contest is that it is to be
in an arena such as the world has not known and for
the enlargement of human attamment to an extent
beyond our dream ' :

p ://fraéer.stlouisfed.org/

MAYOR GAYNOR.

The sudden death of Mayor Gaynor while at sea
in search of a little rest brings to mind the half-
forgotten incidents of his early career, which show that
he continued to the end essentlally as he began.
At first he moved upon the local liquor traffic and
drove it into nearer compliance with the law, just as,
very recently, he went to what seemed needlessly
harsh action in enforcmg the literal requlrements
as to the early closing of establishments in which
liquor is sold. He successfully fought an attempted
fraud upon the city of Brooklyn long ago, and was
leader in the overthrow of alocal ‘“‘boss” who had been -
so powerful there as to deem himself above the law,
As a judge, Mr. Gaynor showed some temperamental
defects, as when an extra-judicial expression of his
led to a disturbance over the trolley fare to Coney
Island, but when he became Mayor he reached his.
largest scene of public service.

" He stood for the good name of the cxty, and was
an impatient defender of it against all who criticized
it as comparatively wicked. - On the one hand, he
insisted that the proportion of - immorality among
the police was almost negligibly small; but on the
other hand, he pushed to the extreme hls notion of
individual liberty as against arrest. His greatest. _
service, not yet. adequately appreciated, was in the -
matter .of subways. No man could have more
clearly appreciated, or more patiently explamed the
dangerous assumption that the city had in its “bor-
rowing capacity”” an inexhaustible source of wealth
for all purposes, necessary or merely desirable. The
distinction between the.legal right to borrow and the:
actual ability to borrow was clear to him, and he
patiently presented it at every opportumty, as he did
the fact that, under the law, the city would own all
subways, no matter by whom or on what financial
basis they might be built. The service he rendered

in. puttmg the subway problem where (as has been

said in course of apology for a certain nomination)
it could not be' endangered by any attempt at re-
version to a dangerous bas1s, is a lasting one which is
yet to be fully' measured.

He had almost. a genius for administrative details A
and no man could have kept them more completely
in grasp. He was alert and a tireless worker. His
early stand against the abuse by which nearly every
city official had his automobile at the public expense '
and his declaration (enforced: by example) of the
wholesomeness of walking were a part of his effort
to lop off waste; nor should it be forgotten that the
murderous assault upon him which has cut. short hig

‘career grew out-of this effort to reduce waste. ‘

His qualitiés as a quaint. and pungent letter-

‘writer have been largely before the public, and all

sorts of persons have written to him about all sorts
of troubles, from the boys who wanted a place for
playing to nervous persons who wanted him todo
something to suppress the nightly vocalizing of cats.
To one who asked what he would say to the publie
through simultaneous publication in a great number
of newspapers he made the characteristic answer that -
he judged the best thing would be a caution not to
believe at once all that is found in them. The life
and letters of this later Epictetus may yet be deemed
worthy of preservation.

. It now becomes clear that much- of the querulous
1mpat1ence and “‘crankiness” in him had grown out of
the struggle against the effects of what now seems to *
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have been a fatal wound. His acceptance of a public
nomination to which he could not respond verbally,
and then his departure in search of fresh strength
for an aggressive campaign that must be conducted
“on his part by the pen alone, certainly form a unique
_incident in political history. There is an uncon-
scious: pathos in his private letter of August 30, in
which he referred to the persistent distress he was
enduring through the labors of his vital organs to
expel the “fishhook” which the bullet had left in
his throat. His recent remark, “I have been
Mayor”, a remark not significant of itself, showed
a belief that he had followed a high ideal of public
duty, notwithstanding inevitable humanmistakes;
and, really the circumstances of his death make h1m
appear not merely a remarkable, but rather a heroic
figure: -

~THE GRAIN—CROP SITUATION.
The grain-crop report of the Department of Agri-

culture for September, issued' on Tuesday, while it |

“furnished no data especially at variance with the
generally-accepted view of the current. cereal crop
situation in the United States, did serve to confirm
belief in the further important damage to corn in
August, the result of continued drought and high
temperature, a feature to which we referred editori-

~ally on Aug. 30. The condition of this leading grain
crop, already low on the first of August, dropped no
less than 10.7 points during the month, according
to the official report, leaving the average for the
whole country 65.1 on Sept. 1, much the lowest at

- that date in 12 years. But the extent of thede-
terioration caused by the drought becomes even
more obvious when it is noted that in some localities
the havoc done has worked absolute crop failure.
For instance, the Sept, 1 condmon in Kansas is

" given as only 10, against 74 at the same time last,

year; in Oklahoma 39, against 64; Nebraska 37,
against ‘80, and Missouri 41, against 84. In JIowa,
the largest produceér of all, the outlook is much bc’c-
ter, but a drop from 93 to 76 is recorded. These
- five States combined embrace over one-third of the
corn area of the United States and normally pro-
duce the same proportion of: the crop. This year
the average condition for the five States on Sept. 1
- was, speaking roughly, but 43, against 81 a year
.-ago.  In addition, Il‘linois,“which last year - raised
426,320,000 bushels of corn, the present year has a
promise of only about 325.000,000 bushels, WI’ch a
~condition of only 62, against 85 in 1912.

There have been rains reported over at least a pdr- v

~ tion of the drought-affected territory since ;the issue
of the Department report, but to what, if any, extent
benefit ‘may accrue to corn therefrom is an’ open
question.” Quite certain it is that thus laté in the
season it cannot bring about any mentionable in-
crease in yield. Aside from the loss in corn, it has
been pointed out by crop experts that this year’s
drought, covering a later and more extended period
than usual, has been doubly disastrous, and the
most serious in many years, in that it has destroyed
corn stover and late summer and fall pasturage. It
is stated as a fact that this year there is nofall pas-
turage in the affected districts, and that over large
~ areascorn hasbeer cut green for cattle-feeding, the loss

of forage by the drought being claimed to have been
, only a little less serious than the loss of corn itself.

Other erops have.also felt decidedly the effect of
adverse conditions this year. = Oats, barley, potatoes,

hay and buckwheat make a much less satisfactory
promise than a year ago, and spring wheat shows.a

-considerable reduction in yield. In this latter case,

however, the shortage is more than made up by a
bountiful crop of winter wheat. But the indicated
increase of 24 million bushels over last year in the
wheat crop as a whole falls into insignificance when -
set ‘against the expected loss of 774 million bushels
corn, 352 million bushels oats and 96 million bushels
potatoes. ) :

The condition of corn is stated by the Department
as 65.1 on Sept. 1, against 75.8 a month earlier, 82.1
at date a year ago and a ten-year average of 80.9.
The present condition is the poorest sinice 1901. On
the basis of condition percentages, an approximate
average yield of 22 bushels per acre is figured out, a
product lower than in all but three of the previous
25 years. The 22-bushel average gives for the whole
area 2,351,000 bushels, or about 774 million bushels
less than the crop harvested last year.

The average condition of spring wheat at harvest
is announced’ as 75.3, or 1.2 points better than on
Aug. 1, but contrasting with 90.8 at time of harvest
last year, only 56.7 in 1911 and a ten-year average
of 76.9. As worked out officially, an average yield
of 13 bushels per acre is indicated, or a total crop of
243 million bushels, which compares with 330 million*
bushels in 1912, the record, and 29074 million bushels -

in- 1909. Combmmg the prospective .spring-wheat “
yield with the official preliminary winter-wheat ag-

gregate of 511,000,000 -bushels, we reach a total

- product of 754 mllhon bushels for 1913, which is the

hxgh-water mark for the cereal, showmg, as it does, :
a gain of 514 million bushels,.over 1901. The gain
over 1912 promises to be 24 million bushels.

Qats, too, stood slightly higher in condition on
Sept. 1 than a month earlier, but very much below a
year- ago. The condition When harvested is’ given
ag 74, against 73. 7 Aug. 1 this year, 92.3.on Sept. 1
in 1912 and a ten-year average of 79.3 This crop,
therefore, is also expected to be below.most recent
seasons in product per acre, the Department’s pre-
liminary calculation being for a yield of 27.8 bushels,
against a mean of 29.7 for the previous five-year
period, and an aggregate production of 1,066,000,000 -
bushels, as compared with the 1,418 million bushels
of 1912, the countrys largest oats crop, and 922
million in 1911.

The probable white potato outcome -the Depart-
ment finds reason to place at a much lower figure

than’ as estimated on Aug. 1, as a result of the con-

tinued drought. D1m1n1sh1ng the anticipated yield
per acre: to 88.1 bushels, an aggregate crop of but

1825,000,000 bushels is' foreshadowed, this falling

almost 100 million bushels under the outturn of a
year ago and exceeding the comparatively short
crop of 1911 by barely 33 million bushels. The in-
dicated product of barley remains as estimated a
month earlier—168 million bushels, or 56 millions
smaller than a year ago, but of rye the yield is ex-.
pected to be only a little less than the 1912 record
outcome. Hay at 63 million tons falls below last
year by about 10 million tons. Rice promises an
aggregate greater than ever raised, owing to an in-

crease in the planting; but in buckwheat a redu ction

of some 4 million bushels is predicted.
‘The foregoing brief outline of the crop ‘situation
this year as officially set forth indicates a consider-

‘able shortage as compared with 1912 in very import-

ant articles of food for man and beast. Tt is particu-
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larly interesting to observe how the aggregate cereal
production compares w th eariier periods.
partment of Agriculture has issued a supplementary
- report covering that phase of the subject and reaches
the conclusion that the total of the cereal crops of
the United States for 1913 will be about 111,484,000
tons, or20.19, less than in 1912, some 1.49, in excess
-of the short crops of 1911 and 6.9%, below 1910.

- PROSPERITY OF NORFOLK & WESTERN.
In considering the annual report of the Norfolk &
Western Railway Co., we have'to deal with the af-
fairs of ‘a very prosperous little system—a system
which within a few years has added enormously to
“its traffic and revenues and which on very small

rates is able to show surprisingly favorable results

in face of heavily increased expenses and a rising
. cost of operation. ,

The Norfolk & Western comprises, roughly, only
about 2,000 miles of road, yet such is the size of its
traffic movement that in the year under review it
moved nearly nine billion tons of freight one mile—
the exact figure having been 8,856,070,381 ton-miles.

. A better idea of the magmtude of the transportation
service rendered by this little system ean be gained
by comparing its record in that respect with some of
the larger railroad systems with three to four times
the same length of road. The Chicago & North
Western system, for example, for the previous fiscal
year (the figures for the latest year are not yet availa-
ble), on an aggregate of about 8,000 miles of road
had a freight traffic movement of only 5,146,634,307
ton-miles. The Chicago Burlington & Qulncy, Wlth

over 9,000 miles of road, in this previous fiscal year
had a freight traffic of 7,675,979,757 ton-miles.

Even the New York Central on the lines east of
Buffalo, on an average length of road of 3,791 miles
(nearly double that of the Norfolk & Western), is
able to surpass the record of the Norfolk & Western
"by less than 209, the Central having in the calendar
year 1912 moved 10,395,676,370 tons of freight one
The figures in all instances are revenue freight.

But the Norfolk & Western is obliged, as already
&tated, to move its traffic at exceedingly low rates.
~ For the late year it averaged only 4.24 mills per ton
per mile, which means that it is necessary to haul
nearly 234 tons of freight one mile in order to earn
a single cent gross. The New York Central in the
calendar year 1912 averaged 6.26 mills per ton mile;
the Chicago & North Western averaged for the flscal
year ending June 30 1912 9.10 mills per ton-mile and
the Chicago Burlington & Quincy in the same year
averaged 7.52 mills. The Norfolk & Western’s
. traffic movement is of such huge magnitude that the.

.average rate varies comparatively little, though all
- the time tending downward. For the late year, at.
4.24 mills, it was absolutely the same as in the pre-
ceding fiscal year; however, if we go no further back
than four years, we find that the road was then re-
ceiving 4.60 mills.

In face of these very small rates and the downward
tendency of rates, earnings, by reason of the enor-
mous additions to traffic, show, as already stated,
- very noteworthy growth. For the year under re-
view, with a further increase of,roughly, $4,000,000,
gross earnings were brought up to $43,739,921.
Going back only four years, to 1908-09, we find that
. ‘the total gross then was no more than $29,327,101.
Thus there has been an increase in these four years in
hegross revenues of onlyja'triflelless than 50%. Even

The De-,

the net earnings, which for a time fell off in face of
continued expansion in the gross, have the last two
years resumed their onward march, though, as would
be expected in view of the rising cost of operations,
the ratio of gain in the net is much smaller than that
in the gross. After dechnmg from $14,017,110 in.
1909-10 to $12,599,242 in 1910-11, there was an in-
crease to $14,065,807 in 1911-12 and now a further
increase. to $15,174,107 in 1912-13. At this latter -
figure, comparison is with $11,597,345 net in 1908-09.
This means that an increase in four years of $14;-
412,820 in gross has yielded 'an addition of $3,576,~
762 to the net. We have referred above to the
freight-traffic movement in the late year having
been 8,856,070,381 ton-miles; in 1908-09 the traffic
movement one mile was only 5,377,021,000 ton-miles.
This is an increase of over 609, in four years. The
passenger traffic also keeps rising steadily, but at
a smaller rate. For the late year 219,996,213 pas-
sengers were carried one mile, as against 171,270, 331

in 1908-09.

It is hardly necessary to say that even such a .
huge volume of traffic could not be made to pay at
the extremely low rate mentioned unless very.high
operating -efficiency had been attained. The di-
minutiveness of the rate is compensated by steady
additions to the size of the train-load. That is, as
compared with other prominent systems, the trains
haul a greatly increased load and in that way make
up for the loss in rate. In the late year there was a
further addition of no less than'71 tons to the
average train-load, bringing it up to the splendid
figure of 764 tons—and this is revenue freight only
and d_oes not include freight catried for the com-¢
pany’s own use, which would add materially to the
total. On the New York Central the average train-
load of revenue freight for the lines east of Buffalo
in the calendar year was-465 miles; -on the Pennsyl-
vania lines east of Pittsburgh and Erie, which have
an enviable record in this respect, and which, like -
the Noifolk & Western, have a very large mineral

tonnage, the train-load for the calendar year 1912

was 685 tons. Of course it is the character of the
traffic that renders the Norfolk & Western’s record

in this respect possible, but the achievement is,

nevertheless, noteworthy, and there are not many:

'roads that can equal the record, and only a very few
‘in the whole country (these latter having peculiar

advantages in the way either of traffic or of grade
or of both combined)-that can surpass it; on the
Eastern Pennsylvania Division (1,346 miles) of the
Pennsylvania. RR. the train-load in the late year
was 805 tons.

The Norfolk & Western’s traffic has been entlrely
built up on low rates and its freight is of such charac=
ter (consisting chiefly of coal and other minerals)
that high rateg would in any event be out of the
question. The company in the late year transported
no less than 21,160,532 tons of bituminous coal,
this constituting 64.71% of its entire freight tonnage,
and it transported 1,598,855 tons more of coke, the
two together formmg 69. bO% of the freight tonnage.
Including ores and other items, the mineral tonnage
formed over 769, of the total freight traffic. But,
though rates have steadily declined, the train-load
has been as steadily enlarged, and for the late year
the trains earned $3 24 per mile run, Whereas in
1906-07 they earned only $2 83 per mxle run.

With such growth in traffic and with such operating
efficiency, the income statement for the twelve
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months is naturally a strikingly good one. After
paying 69, dividends on the common shares and
contributing the sum of $1,553,088 to be applied
towards additions and improvements, a surplus re-
mained on the year’s operations in amount of $2,,-
842,275.

THE ILLINOIS CENTRAL REPORT.

The annual report of the Illinois Central Railroad
Co. possesses special interest this time by reason
of the recent reduction in the dividend on the shares.
As the reader knows, the dividend paid the present
 month and covering the last half of the fiscal year
" was only 2149, making,'with the 3149, for the first
six months, 6%, for the year, against the previous
7% paid for a long period of time. The annual
- report is encouraging in that it indicates that the
reduction in the dividend has followed entirely from
the train-of adverse influences to which the system
was subjected during the last two years., A study
of the various statistics so abundantly supplied in
the report makes it evident that no lasting injury
has resulted from the special causes mentioned.
The operating efficiency is being maintained on the
~ same high plane as before, the volume of traffic is
being_steadily enlarged, and if any impairment of the
. ~earning capacity of the property has to be reckoned
with as an element having any degree of permanency,
it is the outgrowth of conditions common to the
whole railroad system of the country, namely (1)
. the increase in debt arising from additions to equip-

. ment-and facilities year by year to take care of the.
' . growing volume of traffic, (2) the decrease in rates,

and (3) the rise in operating cost.
The striking and perhaps most “significant: faet

. to be found in the report is that.in the year under |
* review the whole-loss in gross: earnings sustained in

the previous twelve months, as a consequence of the
special adverse influences then encountered, more
particularly the shopmen’s strike and the overflow
of the Mississippi River; has been more than re-
covered. Gross earnings increased $5,553,631, not-
'w1thstandmg that, the company in the spring of 1913
was again handicapped by flood conditions in the
Southern "States, which entirely stopped the move-
‘ment of traffic between the Northern and Southern
lines for a period of nine days. ‘In 1912 gross reven-
~ ues decreased from $62;088,736 to $58,727,272, but
now, for 1913, they are up to $64,280,903. This
* latter. total we may say, tco, compares with only
$54,609,445 in 1909. The report points out that

the revenue from both freight and passengers was the

largest in the history of the road, the freight revenue

bemg $1,085,313 and the passenger revenue $118,-

322 in excess of the best previous year. The report
<does not refer to the fact, but the expansion in the
freight revenues is the more noteworthy in view of

the decline in rates which has occurred. For1913

the average rate realized was only 5.77 mills perton

per mile, against 6.10 mills in 1912, 6.09 mills in 1911,

5.91 mills in 1910 and 5.98 mills in 1909. As

showing how traffic has expanded, the number of

tons of revenue freight carried one mile in 1913 was

7,385,261,210, against only 6,134,717,635 in 1909,

and the number of passengers carried one mile

711,368,242, against 603,638,248,

evident that business on the Illinois Central continues

to make progress towards larger flgures as in the past.

In the case of the net earnings, comparisons are not

so favorable, but the same remark applies to many

From this it is|

other roads. If we confined ourselves entirely to the
late year’s changes, the outcome as to the net might be
considered satisfactory, for with an addition to gross
revenues of $5,553,630, the increase in expenseswas
only $1,927,445, leaving a gain in net of $3,626,185.
But that there should have been any increase at all
in the expenses, seeing the g,'reat augmentation which
occurred the previous year, is the really significant
fact. As emphasizing that pomt we will mention
simply one large item of expense incurred in ‘1912
which was not repeated in 1913. Under the outlays
for maintenance of equipment, the so-called “other
expenses” are found to have been only $8,763}in
1913, against $1,133,335 in 1912. To this account
was charged, the previous year, the -entire cost of
securing new shop employees to take the place of those
leaving the service of the company and  also the
expense of commissaries and various miscellaneous
expenses in connection with the strike,

There were other extra expenses in 1912 which
were not repeated in 1913. On the other hand, the
congestion of traffic following the spring flood of 1913
was not conducive to good operating results in the
late year, while additions to expenses were occasioned
by the increased price per ton which had to be paid

for fuel, by the settlement of a number of large
personal injury claims sustained in previous years = .

and to the constant growth in the loss and damage
claims. As a matter of fact, the total of operating
expenses has kept rising year by year, not excepting -
1912, ‘when the gross, as we have already seen,
suffered an 1mportant falhng off. This is the reason
why the net earnings in 1912, after dechmng from
$17,330,879 in 1911 to $10, 605 805 in 1912, have
recovered to only $14,231,991 in 1913.

The endurlng feature about the augmentatlon
in expenses is that pertaining to the whole railroad
system of the country, namely the general rise in
operatmg cost occasioned by advances in wages, the
increase in the price of fuel and the higher prices ~
which have to be paid for practically everything
entering into the operating accounts of the railroads.

The report states that the 69 dividends paid out
of the late year’s earnings were fully earned. The
figures: bear out this statement; for, the net in-
come available for dividends on the year’s operatlons
was  $6,575,112, while the dividend call was (at .
6%) $6,557,760. . President Markham notes that
while income 1mproved considerably over that of the
previous year, it nevertheless did not come up to.

‘expectations; but ‘in the last few months of the

fiscal year the results proved decidedly encouraging.
For May the net revenue, it is stated, was larger than .
that in any other month of May in the history of the
company, and -for June it closely approached the
highest net revenue in any prev1ous June. We may
add to this that such an outcome is what would be
expected, seeing the steady development of operating
efficiency which has occurred in face of all the draw-
backs experienced by the road. For 1913 the average
train-load of revenue freight was 407 tons, against
356 tons in 1912, 358 tons in 1911, 361 tons in 1910
and 351 tons in 1909. These figures we extract from
the statistical tables in the report. In addition
President Markham directs attention to the fact
that while the new shopmen in the previous year
were unable to perform the same amount of work,
man for man, as the employees whom they dlsplaced

in the late year they rapidiy increased in efficiency, hy

with the result that during the last two months of-

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




698

THE CHRONICLE

" [Vou. xcvir.

~ the fiscal year they not only were able to keep up
with current repairs but made material strides in
taking care of such work as had accumulated.

“As showing the new capital needs of an active and
growing system, the outstanding bonded and secured
debt. of the company was increased $22,000,000
during the twelve months. InJ uly 1912 $15 OO0,00Q
4149, two-year secured gold notes were sold, in Jan.

1913 $1,000,000 of refunding mortgage 4s were sold,
and in Feb. 1913 $8,000,000 equipment trust, Series
A certificates were disposed of . Asagainst thesein-
creases, $2,000,000 of equipment bonds were canceled.
Further financing would seem necessary in the not

. remote future, since, while current liabilities have been
greatly diminished—having been reduced during the
twelve months from $21,769,159 to $16,458,362—yet

. the amount of loans and bills payable included in this
year’s smaller aggregate is $6,500,000, as against $5,-
900,000 on June 30 1912. The amount of actual cash

‘on hand is a little larger now than a year ago, being
$2,234,240, against $1,856,735, and the stock of

‘materials and supplies has been . greatly added to,

standing now at $6,982,517, against $3,830,794.

" Besides being obliged to meet its own requirements

for additional equipment and construction, advances
have to be made from year to year to proprietary,

- affiliated and controlled companies for construction,

~ equipment and betterments. Altogether, as with
other important systems, the new capital outlays are

an important drain and must be provided for if the |

~system is to be kept abreast of the times and perform
its functions as a carrier to its own satisfaction and
that of the pubhc

RAILROAD GROSS EARNINGS FOR AUGUST.

Our preliminary statement of railroad gross earn- |

-ings for the month of August makes only an indiffer-
ent comparison with a year ago. The Canadian
roads no longer have very large gains and the
Canadian - Pacific as a matter of fact reports a
very condiderable loss, while in the United States
some of the Southwestern and some of the North-
western and also some of the Southern roads likewise
- report decreases in earnings, In the final result our
" totals record a triflij;i}w{ease, hardly more than
nominal in amount, nanfely $71,670. These results,
‘however, cover only the roads which make it a
practice to furnish early estimates of their current
.gross revenues. They do not include any of the
large trunk lines like the Pennsylvania RR., the
‘New York Central, &c., &c., whose traffic is largely
dependent on the condition of the country’s manu-
facturing industries, which still remain very active.
We -should not be surprised, therefore, if our com-
pleted statement for:the month, to be issued several
weeks hence, and covering the entire railroad mileage
of the country, should make a matenally better
showing.

Western roads, on the whole, had the advantage
of a larger grain movement, though the latter part
of August grain receipts began to taper off under
the influence of drought and extreme heat, and the
corn deliveries for the month were only about the
same as a year d4go, while at some of the primary
markets they were actually quite considerably less. A
number of the Western roads also got the benefit of a
greatly increased live-stock movement, cattle having
“been rushed to market in view of the drying-up of
streams and insufficient water supply and the pros-
pective difficulty of finding feed for the animals. In

the South there was a somewhat larger cottom
traffic, though the cotton movement never reaches
very Iarge proportions in August.

For the four weeks ending Aug. 30 the wheat de-
liveries at Western markets aggregated 35,324,000
bushels, against only 31,542,396 in the same four

-weeks of last year; the corn deliveries were 10,958,000

bushels, against 10,370,645 bushels; the oats receipts
28,925,000 bushels against 22 881 ,936, and the
barley dehverles 4 127,000 bushels, against 3,333,173
bushels. ' Adding rye, the total receipts for the five
cereals for the four weeks this year were 80,763,000
bushels, against 69,432,574 bushels. The details
of the Western grain movement in our usual form

are shown in the following:

WESTERN FLOUR AND GRAIN RECEIP’I‘S

Flour, Wheat. Corn, Oais,
bls.) - (bush.) (dush.) . (bush.)

-775,000 ' 13,048,000 4,055,000 13,338,000
506,319 5,754,000 5,874,000 13,875,900

231,000 618,000 278,000 1,197,000-
213,416 1,481,300 560,480 1,094,400

v283,000 3,788,000 . 1,380,000 . 2,854,000
237,170 7,041,409 1,205,335 2,576,400

1,108,000 160,000 1,504,000
854,000 178,500 1,300,609

. 197,000 99,000 536,000
21,000 146,900 299,800

60,000 135,000 518,000
31,712 118,957 65,361

199,000 917,000 1,830,60@
282, ,000. 1,263,683 1,679,811

1,100,000 776,000 °
402,395

5,449,000
6,882,380

6,215,000
9, 821 200

Four weeks

end Aug.30.
Chicago—

19 13_ o
191

Barley. .
(bush.)

1,135,000
789,700

396,000
583,700

34,000

Rye.
(bush.)
230,000
225,300

154,000
102,300

103,000
165,000

Milwaukee—

32,000
19,745

28,000
2,571

-- 165,000
160,056

307,000
138,224

578,008
626,470

252,986

1,726,000
1,505,850

70,603

2,816,000
1,150,461

1,697,000
678,400

2,059,000

857,000
274,740

1,372,000
748,000

2,205,000

1 514 000 35,324,000 10,958, 000 28,925,000 4,127,000 1,429,000
1912-.-- 1, 192 756 31,542,396 ' 10, '370,645 22,881,636 3,333,173 1,304,824

With reference to the cotton movement in the
South, the shipments overland for Aug. 1913 were
22,067 bales, against 12,103 bales in August 1912.
The receipts at the Southem outports were 312,688
bales, against 247,637 bales in 1912, but against
318,401 bales in Aug. 1911 as will be seen by the
followmg ;

RECEIPTB OF COTTON AT SOUTHERN PORTS IN AUGUST AND FROM Tty

ANUARY 1 TO AUGUST 31 1913, 1912 AND 1811.

August, " Stnce. Jamuary 1.
1913. | 1912. | 1911. 1913.° | 1912, 1911,

i

Galveston 229,226(218,740/205,413(1,177,820 1 471 861| 879,716
Texas City, & eaan| 26,072 432) 12, 4 329,244 269,979
New Orleans. 6,83 ) 800, 986 - 640,607
: 158,243

179,580|
820.608
162,089
116,616
389
189,929
201,112
28,842

Ports.

Brunswick...

Charleston... . 54 1390

& 110
1 48 2656
230,246

75,636
138,238
63,248 1,140

- Comparison is, on the whole, with fairly good

earnings in the same month of last year. = Our early
statement then recorded an increase of $6,276,721,
or 8.79%,, the roads included being substantially the
same as those represented the present year. In
Aug. 1911, too, the showing was not unfavorable,
our early statement then recording a gain of $2,225,-
398, or a little over 3%. In prior years, with the
exception of the great contraction in 1908, which
followed after the panic of 1907, the record of earn-
ings in August has been one of accumulatmg gains.
In Aug. 1910 our early statement showed an addition
of $5,600,104, or 9.90%. In 1909 also there was a
gain, this Being $6,102,600, or 11.77%. These two,
however, only a little more than sufficed to make
good the $10,691,980 loss expenenced in 1908. Pre-
ceding 1908 there were increases in each and every

|312,688|247,637/318,401|2,853,758/4,660,5688|2,620,511 . -’
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year 'back to 1896, as will appear from the following
summary of the monthly totals drawn from our early
compilations each year.

Mmaac. Gross Earnings.

Year
Preceding.

Year
Given.

Year
Preced.

Year Increase (+)

or Decrease (—) .

£5

3 %
—1,208,619( 3.02
+4, 663 943 12 .62
+2,185,908| 4.92
46,425,994

$
40,010,144
38,526,399
44,446,940
48,325,106
53,731,004
57,439,471
56,213,712/
66,411,069
57,494,231
55,955,430
70,099,249

$
38,801,525
43,190,342
46,632,848
54,751,100

+1,951.298
+27904,051
19245.499

58, 859 1481
79,344, 748

ORI IO 00 O KO B

[ il

77 638, 413 +6,276,721
77,975,308| 77, 1903.639 +71,670
287,248,002 272, 696 995/ 414,551,007
298,238,929 291 932 827| +86, 306 102
337,683,518 304, 008 624|433, 894
378 241,765 348, 511 473 429, 730 292| 8.53
417,335,014 371,773,610+ 45,561,404
417,198,174 376, 726 858 +40,471,310
429,366 197|397 308, 062 4-32,060,135
536, 623 682 475,299,340/ + 61,324,342
419,174,339 423 955,840| —4,781,501
421 764 129.393,742, 1645 428,021,484
575 472 ,692 498,726, 455 4-76,746,237
636,734,664 575, 891 ,850|+4-60,842,814
422,122,612 507 168, 353 —85,045,841
400 593,132 367, 711 841(4-41,881,291
452,534 443 391 216 649|461,317,794/15. 168
511,926,161|504,172,509] +4-7,753,652| 1.54
549,470.466 509.252.663 +40,217,803| 7.91
590,383,040i544,877,396 +45,505,644| 8.32
. Note.—Nelther the earnings of the Mexican roads nor the mining operations of the
anthracite coal roads are included in this table.

As far as the separate roads are concerned, this
. time, while gains are still numerous, - there are no
very large increases as far as absolute amount is
concerned. On the other hand, there are some im-
portant decreases from various parts of the country.
The Canadian Pacific. has fallen behind $824,000.
In the South West the Missouri Pacific loses. $231,-
000 and among Northern transcontinental lines the
Great Northern has a decrease of $179,203. The
Wabash shows a shrinkage of $89,610, the Chesapeake
& Ohio of $65,351 and the Mineral Range of $50,241,-
the. latter, presumably, because of the strike in the
Lake Superior ore regions. 'In -the South 'the
Southern Ry. reports $34,424 loss. In the table
.now presented we show all changes for the separate
roads for amounts in excess of $30,000, whether in-
creases or decreases. ‘We might add that a number
of the smaller Southern roads have decreases of less
than $30,000.
PRINOCIPAL CHANGES IN GROSS EARNINGS IN AUGUST.

. Increases.
Cinc New Orl & Tex Pac.... 30,272
8t Louis Southwestern....

30,000
Representing 19 ro:
s in our oompﬂaﬁon__-sl 465, 724

9 Ca.nadian Pacific
00 | Missouri Pacific. ..
%reat Northern. ..

88 1201

88 000
90,896
93,792
94,455|

PHOOMMONNNRHMBEWHNOND RHRNHHONNNMNORMOMO. o
R o I T - T macm@gmumwuaw»onmm“

ONS-NOPEODIODISRRDOREE O

1913..-. 90,217

Grand Trunk
Louisville & Nash&iﬂe,-_.

MionStP& S8 S
Y

Chicago & Great Western..
Mobile & Ohio

New Orl & Northeaster
Denver & Rio Grande.

Representing 7 ‘roads
* Denver & Salt Lake. .

our compilation.

August, 1918, 1912, 1911, 1910. 1908.

$
304,303
212,044

$
386,658
301,427

$
364,144

280,743

131,065

7| 116,746
3,019,132

$ $
444,286| 418,240

Ala Great Sou.
355,016| 318,390
Ala & Vicks_

Vicks Sh & P

Mobile & Ohio
Beaboard A L.
‘Southern Ry..
-Yazoo & M V.
=

,641, 4,031, 1053
873 196 = 758,829 810 1490 19,924 . 742,968 637,647

19,478,407|19,155,767|17,959,092(17,548,341/15,760, 291 13,818,000

- bIncludes the Lou!avﬂle & Atlantic and the Frankfort & Cincinnati in 1913. 1912
.-1911, 1910 and 1909. : .
ke & Ohio of Indl July 1 1910. '

haot

¢ Includes Ch

. Texas & Pac..

‘Denver & Rio Grande|.

: 14735820
~ To complete our analysis we annex the following.
six-year comparisons of the earnings of leading roads
arranged in groups:
EARNINGS OF SOUTHERN GROUP.
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EARNINGS OF BOUTHWESTERN GROUP,

. Awgust, .| 1913 1912. . | 1911. | 1010, | 1909. | 1908.

s R $ -
1,483,850( 1,372,058 1,269,881
2,046,674

714,955 618,952,
2,297,490| 2,179,360
4,723,642/ 4,574,924
.'960,178| 854,155
1,294,383( 1,174, 1208 l 071,902

13,674,620|12,820,331 11,602,397

3 .
1,223,249| 1,296,137
2,200,200

926,000
2,691,722
5,617,000
1,106,000/ 1,076,000
1,440,127|-1,353,437) 1 304 160

15,106,860 14,987,608 13,610,721

$
1,336,782
2,232,700
906,000
2,799,251
5,286,000

Colo & Bouth.
Denver & R G
Int & Gt Nor..
MoK &T.a..
Mo Paciflc....
St Louis 8 W..

a Inc!udes Texas ‘Central in 1913, 1912 1911 and 1910 and Wichita Falls Lines
from Nov. 1 1912

EARNINGS OF NORTHWESTERN AND NOR™H PACIFIC GROUP.

August. - 1913. l 1912, 1911, |- 1910. 1909. 1908.

3 3 8
9,255,331 7,426,985 6,385,957

$ $ $
11,062,000(11,886,000(10,421,904
1,102,227

1,280,813| 1,239,870( 1,144,321
353,393 304,602| 336,479
6,725,663 6,000,950/ 5,875,568
824,370 ‘822 549 692,405 { 433,301

302,174
2,639,020! 2,404,807 2,136,619

1,998,743| 1,785,030| 1,639 324‘
22,785,25923,672,648/20,700,801,19,303,82316,739,102{14,052,101

Canadian Pac.
Chic Gt West *
Dul 8o Sh & At
Great North'n
Minn & 8t L.
Iowa Cent.
M 8t P & 8SM

* Includes Mason City & Fort Dodge and the Wl@conain’ Minnesota & Pacific.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP,

 August. 13, | 1912, | 1011 | 1910, | 1900, | ‘1908.

$
616,523
1,150,976
487,147

3,483,778

$
815,208
1,265,060
531,300

3,879,409

$
888,775
1,460,644
613,737

3,885,049

3 A
1,106.718l 866,779
1,415,760 1,402,455

631,691 616,293

4,966,415 4,502,674

$
1,133,229
1,440,067
649,180

5,154,213

Buff Roch & P|.
Chic & Alton. .
Chic Ind & Lou

Tllinois Cent_c 4,870,027
Tol Peor & W_

Tol 8t L & W.
bash :

5,664,918| 5,586,528 5,551, 555 55,328,014 4,662,619
7 120, 00 117.692 124,623 02,091

370,815' 375,797| 364,744 321,449
2,756,976|.

2,847,679| 2,937, 189, 2,70_0,840 2,624,167| 2,376,979
17,418,302(17,135,017 16,133,885|15,422,66214,435,568|13,201,562

b No longer Includes recelpts for hire of equipment, rentals and other items.
¢ Inclides earnings of Indianapolis Southern beginning with July 1910,

We now add our detailed statement for the month
of August,.comprising all the roads from which it
‘has been possible to procure returns for that period
up to the present time.

GROSS EARNINGS AND MILEAGE IN AUGUST.

Gross Earnings. Mileage. )

Name of Road.

I
1912. l nll):ec.(?:l o

1913. 1913.

3
444,286/
355,916

Alabama Great South
Ala New Orl & Tex P
New Orl & Northe'n
Alabama & Vicksb.|
‘'Vicks Shrev & Pac.
Ann Arbor

Canadian Northern-.
Canadian Pacific_ ...

f.lcglgn Ind & Loulsv
C O & Texas Pac
QOolorado & Southern-

Western Pacific__..
Denver & Salt Lak
Detroit & Ma
DuJuch Sou 8h

Georgia Sou & Florida,
Grand Trunk of Can :

Grand Trunk West 5,154,213 +4187,798]
Det Gr Hav & Mil a

6,725,663 6 —179,203
. 5,664,918/ 5,586,562 +78.390
06, * 926,000 -

00 2300
0 2 170 159,217
5 34 649 el
854570 +1.821
3.539.020 134,213

1llinois Central-_

Internat & Grt North

Loulsville & Nashvllle

Mineral Rang

Minneap & St, Loujs
Iowa Central

Minn St Paul & S 8
issuori K

Nevada-Cal-Oregon - -
Rio Grande Southern_
8t Louis Southwestern|
Seaboard Air Line_...
Southern Railway.....
Tenn Ala & Georgia..
Texas & Pacific

Toledo Peorla & West
%oledo St L & West__

abash
l?l‘;‘azoo & Miss Valley.

P=Total (46 roads)...
Net increase (0.09%)-

Mexican Roads (not in|cluded In to|tal)
Interoceanic of Mex.. 742,109
Mexican Railway.... v595,100
Nat Rys of Mexico-z.| 2, 763 1303

4114, 369
+71,670,90,217

9
3,196,
77,975,309

+32 696
40,700

1,031
+1
—2,712,231

395
6,135

475, 53

aIncludes Texas Central in both years.
z Now includes Mexican International in both years,
¥ These figures are for three weeks only in both years.

[}
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BANKING, LEGISLATIVE AND FINANCIAL NEWS.
Two 5-share lots of bank stock were sold at the Stock
Exchange this week and none at auction. Fifty shares of

trust company stock were sold at auection.

Shares. BANK—New York. Low. High. Close. Last previous sale.

*10 National City Bank 370 365 Sept.1913— 365
TRUST CO.—Brooklyn.

50 Hamilton Trust Co

* 80ld at the Stock Exchange.

The Administration eurreney bill, as adopted by the House
Democratic ecaucus, was reported to the House of Repre-
sentatives by Chairman Glass of the Banking and Currency
Committee on the 9th and was taken up for general debate
in the Committee of the Whole on the 10th. Two reports
accompanied the bill, one embodying the views of the
majority members of the committee and the other voicing
the opinion of the Republican minority on the pending legis-
lation. In the majority report,: Chairman Glass, treating
of the need for a change in the currency system, asserts that
“in view of the lack of any factor of unity, the national banks
have failed to furnish to the nation as a whole a single

powerful system of credit”’. And, he adds:

The evidence that this system has not-done its duty is not found in dis-
honesty or failure. While at times failures have been numerous among
the national banks, as must necessarily be the case in any system of numer-
ous and highly individualized banks, the average record of fallure or irregu-

larity has been small. No note-holder has ever lost a dollar, and the Insses
of depositors constitute in the aggregate a very small percentage of the total
deposits held by the banks. The country has been enabled to do an ex-
panding business, to its own great profit. But the evil of the situation has
been perceived upon all those occasions when unusual pressure was brought
to bear upon the banks of the country. In 1873, 1884, 1890, 1893, 1896
and. 1907, to mention the most farmiliar occasions, it has been necessary for
large banks practically to.suspend specie payments. * * *

At periods of exceptional demand for credit, the movement of currency
between various points, with attendant expénse and delay, has been enor-
mous, while the expansion of this currency has been slow and balting, local
necessities being met by withdrawing circulating media from other regions
In consequence, the marketing of the country’s annual crops has been slow,
difficult and expensive,.and it has frequently happened that various sec-
tions of the nation have been obliged to depend too largely upon the limited
extension of credit to them by banks located in other regions. . * * *

After looking over the whole ground, and after examining the various
suggestions for legislation, the Committee on Banking and Currency is
firmly of the opinion that any effective legislation on banking must Include
the following fundamental elements, which it considers indispensable in
any measure likely to prove satisfactory to the country: ]

1. Creation of a joint mechanism for the extension of credit to banks

270 . Nov. 1912— 277%

- which possess sound assets and which desire to liquidate them for the pur-

pose of meeting legitimate commercial, agricultural and industrial demands
on the part of their clientele. ' y

2, Ultimate retirement of the present bond-secured currency, with suita-
ble provision for the fulfillment of Government obligations to bondholders,
coupled with the creation of a satisfactory flexible currency to take its
place. _ G : N - :

3. Provision for better extension of American banking facilities in foreign
countries to' the end that our trade abroad may be. enlarged. and: that
American business men in foreign countries may obtain the accommoda-
.tions they require in the conduct of their operations. .

Beyond these cardinal and simple propositions, the committee has not
deemed it wise at this time to make any recommendations, save that in a
few - particulars it has suggested the amendment of existing provisions in
the National Bank Act, with a view to strengthening that measure at points
where experience has shown the necessity of alteration.

The report of the minority was a relatively brief one as

follows: . .

The undersigned regret that when the committee on Banking and Cur-
rency met finally to consider H. R. 7837, they found the majority members
of the committee so bound by their caucus action that they could not con-
sider the amendments to the bill which, if adopted, would have eliminated
its unsound and questionable provisions. Such changes, while compara-~
tively few in numher, in our opinion, are fundamental and vital. The ma-
jority members of the committee refused to favorably consider them on
the ground that they involved matters of Democratic Party policy settled
by the caucus. . . . '

. COMPULSORY PURCHASE OF STOCK,

One objection to the proposed law goes to the provision which compels
national banks to subscribe for the.capital stock of the Federal reserve banks
on pain of forfeiture of their charters. ' We believe this forfeiture of their
charters: We believe this forfeiture provision is of doubtful constitutional-
ity and wholly unnecesssary and inéxpedient. - If the plan proposed by the
bill proves to be a good one, the mercantile, manufacturing and agricultura
interests of the country; which control the banks, can be depended upon to
appreciate its advantages, and the banks will naturally’ and voluntarily
t least time enough should be allowed
for a gradual and natural development to fully demonstrate that the new
system is a success.before force should be applied, by way of quasi penal
or forfeiture provisions, to compel reluctant banks to come into it.

If, on the other hand, the plan proposed by the bill should prove to be
% 00 cumbersome or not workable, the tying up of so vast a quantity of the
reserves as the bill proposes to compel would cause the borrowing public
great hardship and the vast business interests of the country would be
imperiled. Should the national banks of the country, or a large majority
of them, elect to forfeit their present charters rather than come into the
new system, our currency supply would be greatly curtailed, all business
would be disastrously affected and our national bank system would be
destroyed. : ’

) FEDERAL RESERVE NOTES.

Another fundamental objection is to the provision (page 28, line 19) that
the notes to be issued to, or through, the Federal reserve banks ‘‘shall be
obligations of the United States.” Section 17, in which this provision is
found, practically creates a Government central bank or board of issue,
which may issue notes on application without limit at its discretion for the

ole accommodation of the banks and not' to meet the necessities of the

| and heard this banker vainly challenged to show how it might be done,

Government. In times of serious crises, the Government obligation to -

pay these notes might, and probably would, lead to very serious compli~

cations involving the credit of the Government, as the history of all such

experiments amply proves. o 4 i
FEDERAL RESERVE BOARD.

The powers of the Federal Reserve Board are in our judgment too great,
This Board should be given supervision, but not actual management, of
the banking business of the country., We also believe that while an effort
has been made t0 make the Board somewhat non-partisan, there is still
great danger as the bill is now drawn ‘that the banking business of the
country may be used for partisan political advantage. Every possible
provision should be incorporated to prevent a result which every right.
thinking man. would greatly deplore. Those who will most suffer from
political management of this Board will be the small merchant and the
borrowing public. There is also a clear impropriety’ in allowing - the
Comptroller of the Currency, who is charged. with the supervision and
administration of the whole national banking system, to serve on this
Board. ‘ ; v '

There are other imperfections in the bill ‘which will be pointed out
during its consideration on the floor, of the House.

When debate on the bill was opened in the House on the
10th Chairman Glass, in replying to criticisms that the
Federal Reserve Board would be subject to political in-

fluence, said: ) )

There is no politics in this matter; there can be none, It is my earnest
conviction, based on long and serious reflection, that no man can conceive,
as none has yet pointed out, how any part of this system can be perverted
to political uses. I happened to be present when an eminent banker sug-
gested such a ‘possibility to the present occupant of the Executive chair
I
shall not soon forget the emphasis with which the President of the United
States declared that no man would ever be found who would be willing to
imperil his reputation or tarnish his fame by so flagrant a prostitution of
his high office. .

Alluding to the opposition of the banking interests to the

bill, Mr. Glass censured them for their attitude, saying:

The whole fight of the great bankers is to drive us from our firm resolve
to break down the artificial connection between the banking business of
this country and the stock speculative operations at the money centres.
The avowed purpose of this bill is to cure this evil. They do not want ex- )
isting arrangements disturbed; they desire to perpetuate a fictitious, un-
scientific system, sanctioned by law, but condemned by experience and bit-
terly offensive to the American people—a system which everybody knows
encourages and promotes the worst description of stock gambling. .

The real opposition to this bill.is not as to Government control, upon
which we shall never yield; it is not as to the capital subscription required,
which is precisely that of the Aldrich scheme unanimously indorsed by the
American Bankers' Association; it is not as to the 5% dividend allowed
member banks, the exact limit prescribed in the Aldrich bill; it is not as to
compulsory membership, which was provided in another way in the
Aldrich scheme; it is not as to the bond-refunding proposition, infinitely
simpler and less expensive than the Aldrich device. It is none of these
things that vexes the big bankers. It is‘a loss of profits derived from a
system which makes them the legal custodians of all the reserve funds of the
country, $240,000,000 of which funds on the 24th day of November, 1912,
they had put into the maelstrom of Wall Street stock operations. ,

. Sien S

The old Assay Office—the oldest building in Wall Street—
is about to be demolished to make way for a new structure.
The building has borne 'a deserted appearance for the past .
two or three years, the visible sagging of the walls and floors.
having caused the Government some time ago to vacate
the Wall Street front. Efforts to preserve the facade, con-
sidered one of the most beautiful architecturally in the city,
if not in the country, have thus far been fruitless. The
Treasury Department officials had hoped.that it might be
made a part of the new building, but-this has been found to
be impracticable.. It has also been proposed that the facade
be utilized by some historical society, but thus far the move-
ment to this end has failed of its purpose. The Assay
Office dates from 1823. The new Assay Office, which is
to contain the greatest vaults in the country, is to cost
$600,000, of which $322,000 will represent the cost of the
vaults. ' .

A recess was taken by the Senate Committee on Banking
and Currency this week, its hearings having been suspendedon
Monday, the 8th inst., until the 16th. That the Senate will
not, however, be allowed to delay action on the bill was made
evident during the week, when President Wilson summoned
“before him the Democratic steering committee of the Senate
and insisted anéw upon speedy action on the bill. At the
conclusion  of the conference, Senator Kern, Chairman of

the steering committee, said:

There is no thought of any unnecessary delay. It is simply a question
of how soon the currency bill can be reported from the committee. Until
there can be a report from the conference committee on the tariff bill, the
senate probably will recess three days at a time unless some business de-
velops which would require meetings oftener than twice a week.

Chairman Owen also stated after the conference that im-
mediate action on the currency bill would be insisted upon,
and he expressed the belief that it would be passed by the
Senate before Nov. 1. All of next week will be devoted to
hearings, after which the committee will take the bill up for
consideration. Those who have been invited to appear be-
fore it next week are: 4 : B

A.B.Hepburn, Chairman of the Board of the Chase National Bank, New
York City; Andrew J. Frame, President of the Waukesha National Bank,
Waukesha, Wis.; Wm, H. Berry of Chester, Pa.; Douglas H. Thomas, Presi-

dent of the Merchants'-Mechanics’ National Bank, Baltimore; John Claflin

.
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of the Chamber of Commerce, New York City; W. W. Flannegan of Mont-
clair, N, J.; Prof. 0. M. W. Sprague, 8t. Johusbury, Vt.; Jeremiah Jenks,
Columbia Unlversity, Joseph T. Talbert, Vice-President of the National
City Bank, New York; Charles A. Conant, New York City; Logan C. Mur-
ray, Ptesldent of the Louisville Board of Trade; H. A. Moehlenpah, Presi-
dent of the Wisconsin Bankers' Assoclation; Prof. Irving Fisher, New Haven,
Oonn.; Newton D. Alling, Vice-President of the National Nassau Bank,
New, York Otty; E. D. Hulbert, Vice-President of the Merchants’ Loan &
Trust Oo., Chicago; Charles H. Davis, Petersburg, Va.; John Wanamaker,
Pplladelphla. Samuel Untermyer of New York Oity{ J. H. Davis, Sulphur
. Springs, Texas; and E, F. 8winney, President of the First National Bank
Kansas Oity, Mo. ‘ L,
By a vote of 44 to 37,the Administration tariff bill was
" passed this week, on the 9th, by the Senate. Its'passage by
the latter occurs four months after it was disposed of by the
House of Representatives, which adopted it on May 8. The

bill as approved by the Senate carries the principal House

prowslons mcludmg frée wool and free sugar, as well as the.

income tax provision, although the latter has been materially
changed under the Senate amendments. It is reported that
the bill as it comes from the Senate represents an average
reduction of more than 49, fram the rates of the original
House bill and nearly 28 %, from the rates of the existing law.
‘Only two Democrats voted against the bill when it was taken
up for final passage by the Senate on Tuesday, these two be-
ing Senators Ransdell and Thornton of Louisiana, both of
whom have all along given evidence of opposition to the meas-
“ure because of its free-sugar provision. While the two Demo-

cratio Senators from Louisiana joined the Republicans in’

voting against the bill, the Democrats, on the other hand,
received the unexpected support of Senator La Follette of
Wisconsin, Republican, and Senator Poindexter of Wash-
ington, Progressive Republican, the votes of both of these
being cast in favor of the bill. The full vote on the bill was

as follows: -

Ayes.—Ashurst, Baeon, Ohamberlaln Ch.ﬂt,on, Clarke (of - Arkansas),
Fletcher, Gore, Hitchcock, Hollis, Hughes, James, Johnson, Kern, Lane,
Lewis, Martin, Martine, Myers, Newlands, O'Gorman, Overman, Owen,
Pittman, Pomerene, Robinson, Saulsbury, Shafroth, Sheppard, Shields,
Shively, Simmons, Smith (of Arizona), Smith (of Georgia), Smith (of
Maryland), Smith (of South Carolina), Stone, Swanson, Thompson,
Tillman, Vardaman, Walsh, Williams—Democrats; LaFollette, Republi-
can, and Poindexter, Progressive. Total, 44.

Nays—Borah, Bradley, Brady, Brandegee, Bristow, Ca.tron, Clapp,
Clark (of Wyoming), Colt, Cummins, Dillingham, Fall, Gallinger, Jackson,
Jones, Kenyon, Lippitt, Lodge, McCumber, McLean, Nelson, Norris,
Oliver, Page, Penrose, Perkins, Root, Sherman, Smoot, Stephenson,
Sterling,” Sutherland, Warren, Weeks and Works—Republicans; and
Ransdell and Thornton, Democrats. Total, 37.

Paired and not voting—Burton, Crawford, Goff, duPont, Townsend and
Smith (of Michigan)—Republicans; Bankhead, Bryan, Culberson, Lea..
- Thomas and Reed—Democrats. Total, 12. ,

Absent and not paired—Burleigh and Gronna, Repubuca.ns Total, 2
Vacancy-—Alabama, 1. :

‘When the Senate’s poll became known to President Wil-

son, he gave expression to his gratification at the result in !

an announcement as follows:

“A fight for the people and for free buslness which has lasted a long
generation through, has at last beeen won, handsomely and completely,
A leadership and a steadfastness in council has beea shown in both Houses.
of which the Démocratic Party has reason to be very proud. There has
been no weakness or confuslon or drawing back, but a statésmanlike

- directness and command of circumstances. I am happy to have been con-
nected with the government of the nation at a time when such things could
happen and to have worked in association with men who could do them.

“There is every reason to believe that currency reform will be carried
through with equal energy, directness and loyalty to the general interest.
‘When that is done this first session of the Slxty—third Congress will have
passed into history with an unrivaled distinction. " :

“T want to express my special admiration for the devoted, intelligent and
untiring work of Mr. Underwood and Mr. Simmons and the commxttem

* associated with, them.” |

Both Senators La Follette and Poindexter, whose votes

were a complete surprise to their: colleagues, took occasion

to glve out brief statements on Tuesday night as to their

action in voting for the bill. = Senator La Follette said:

I realize that what I did was a political sacrifice, but that within me
compelled me to vote for the bill. The Tariff Act of 1909 was but little
short of a-crime;. the bill passed to-day: is not a Democratic méasure,
but is a protective measure. Every change made by the Finance "Com-
mittee was madé by way of adjustment to a protective basis, except such
as free wool and free sugar, which were determined upon outside. They
treated the agricultural schedule, I regret to say, on a free-trade basis,
and I would haveretained more duty on cutlery and some other articles on
which there are no data,in order to be surenot to ruin American produc-
tion. Give the Democrate time and they will put everything on a free-
trade basis, but they have not done it in this bill.

Senator Poindexter had the following to say relative to

his vote:

M I voted for the Senate tariff bill becauss it is, as a whole, a better bill than
the Payne-Aldrich Law, now in force. Furthermore, it contains an income
tax, which we have been trying to get for twenty years. .Some of its rates
are high and some are too low—but its genéral average on manufac-
tures is high enough, Its classification is far from scientific but not more
s0 than the existing law.

Senator Thornton also had something to say concerning
- his defection from Democratic ranks just before the voting
began on the amendments on Tuesday. ‘It is hard,” he

said, “to feel compelled to vote against this bill, which has |

. ‘been made & party measure. I cast my first vote for the
. Demooratis Party 45 years ago.

It is hard, too, that ihe |

Democratic Party, to which the State of Louisiana has given
undivided allegiance for 36 years, should strike a fatal blow
at one of her important industries for the advantage of* the
rapacious sugar trust, the refiners of the Atlantio sea.board
But I am an ambassador of my State more than T am &
Democrat, and I shall vote against the bill.”

The bill had been reported to the Senate from theé Com-
mittee of the Whole late last Saturday night—the 6th. After
its passage by the Senate on the 9th, it was returned to the
House on the 10th, and on Thursday, the 11th, was sent
to conference. The following confererice committee was
named to represent the Senate on Tuesday: Senators Sim-
mons, Stone, Williams and Johnson, Democrats; and Pen-
rose, Lodge and La Follette, Republicans; the appointment
of the last named created considerable feeling among the
Republicans in view of his action in voting for the bill. In
answer to the protests entered against the appointment
Senator Slmmons the Democratic leader, sought to convince '
the opponents of its fairness to the Republicans by showing
that, while the Wisconsin Senator voted for the measure as |
a whole, he was against most of the amendments, and these
amendments aré the subjects which the conference will con-"
sider. The House conferees are Chairman Underwood;:
Representatives Rainey, Kitchin and Dixon, Democrats;
Representatives Payne and Fordney, Republicans, - and
Representatlv? Murdock, Progressive. Chairman Under-
wood’s experts'are said to have advised him that the revenues
under the Senate bill will be about $24,000,000 less than un-
der the House bill; a loss of about $9,000,000 alone under the
Senate bill is figured in custom revenues. Whileit is admitted
that the income tax changes of the Senate will increase the .
revenue to some extent, Chairman Underwood does not be-
lieve that it will be possible through the yield from that source.
to make up the estimated difference of $24,000,000 between
the two bills. . Under the Senate bill the basic exemption
of the income tax was < hanged from $4,000, as in the House
bill, to $3,000; this was made to apply to only single men
or women; a provision was also adopted by the Senate al-
lowing an exemption of an additional $1,000 in the case of
a married man with a dependent wife or a married woman
with a dependent husband; there are also exemptions in the
case of minor children. Under the bill as it passed the House,
a mormal tax of 1%, was imposed against individuals whose
net incomes exceeded $4,000; in addition, there was to be
assessed a surtax of 19, on earnings of individuals in excess
of $20,000, 2%, additional on earnmgs in excess of $50,000
and 3% additional on earnings in excess of $100;000. The
amendments adopted by the Democratic caucus of the Sen-
ate on Friday of last week, and approved by the Senate this
week, make the total tax 1% on incomes from $3,000 to
$20,000; 2% from $20,000 to. $50,000; 3% from $50,000 to
$75,000; 4%, from $75,000 to $100,000; 5% from $100,000 to -
$250,000; 6% from $250,000 -to $500,000, and 79 above
$500,000. - The following are among the other changes made

by the Senate:
Imposed a tax of one-tenth of a cent a pound on cotton sold for future
delivery and levied a tax of one-tenth of a cent a pound on bananas;
Restored the full internal revenue tax of $1 10 a gallon on brandies used
to fortify wines;

. Exempted incomes of municipalll;ies derived. from operation of public

utilities;

Changed the date from which the tax shau be computed for the ﬁrst
year from Jan. 1 to March 1 1913.

Free listed cattle and other live stock, wheat, hair of the angora goat
and some other agricultural products; restored oatmeal and rolled oats to
the dutiable list and provided an elaborate inspection of meat Imports.

Reduced House rates on woolen manufactures' to become effective
Jan. 1 1914.

Provided, in the sugar schedule, for immediate abolishment of the Dutch
standard test; postponed operation of proposed reduced rates until March 1
1914, leaving the provision unchanged for free sugar in May 1916.

Slightly increased rates on finer cotton goods, re-classifying the whole |
cotton schedule and changing the silk schedule from an ad valorem to a
specific basis.

Provided for an administrative force to handle lncomo tax collections
without regard to requirements of the civil service.

Struck out a countervailing duty on wood pulp.

Greatly reduced rates of the metal schedule,

Struck out many provisions in the administrative section; rejected the
anti-dumping clause, the 5% tariff reduction on imports in American
vessels and the requirement for inspection of books of foreign manufac-
turers in undervaluation cases; added a provision giving the President au-
thority to retaliate against nations which discriminate against American
goods, by proclaiming increased rates on certain goods, adopted a provi-
sion excluding goods manufactured chiefly by child labor, and provided
for the creation of a commission to revise the customs laws.

Important additions to the free list included antimony ore, limestone
rock asphalt, asphaltum and bitumen, fabrics of jute yarns, wool blankets
valued at less than 40 cents a pound, textbooks, sugar machinery, cast-
iron pipe, surgical catgut cement, creosote oil, denatured alcohol, flax and "
hemp, furs and fur skins, gunpowder, pig iron, spiegeliesen, ferromanganese,
wrought iron, iron slabs and blooms, phobogmphlc moving' picture films
steel ingots, blooms and slabs, cactle and other livestock, wheat, saw
cedar, angora goat and alpaca wool and Daper twine for blndinz wool

R
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The urgent deficiency appropriation bill passed by the
House of Representatives on the 9th inst. not only abolishes
the United States Commerce Court but legislates its judges
out of office. This is effected through an amendment of-
fered by Representative Bartlett and adopted on the 9th
by a vote of 180 to 78, repealing the law authorizing the ap-
pointment of five additional ecircuit judges to serve on the
Commerce Court bench. As reported from the committee,
the bill would have permitted the judges of the Commerce
Court to remain as members of the circuits Courts of " the
United States. There are now four judges in the Commerce
Court (the fifth, Judge Robert W. Archbald, having been
impeached and removed from office), these four being Mar-
tin A. Knapp, Presiding Judge; Wllham H. Hunt, John E.
Carland and Julian W. Mack. - -

e

The United States Senate on.the 10th inst. confirmed the
following as members of the Committee of Nine on Industrial
Relations:
of Wisconsin, Mrs. J. Borden Harriman of New York,
Frederic A. Delano of Illinois, Harris Weinstock of Cali-
fornia, 8. Thurston Ballard of Kentucky, John B. Lennon
of Illinois, James O’Connell of Washington,. D. C., and
Austin B. Garretson of Iowa. The appointment of the above
by President Wilson on June 26 was announced 1n these
columns July 5.

e

« Advices to the effeet that the mvestlga,tlon is still pendmg
into the charge that the National City Bank of New York
had advanced $44,500,000 for the financing of the merger of
the elevated railroads of Chicago were issued by the Treasury
Department on the 9th inst., in the following statement:

In referring to the statements repeatedly published in the past ten days
to the effect that the investigation now being conducted by Bank Exam-

> iner Starek in connection with charges filed with the Treasury Department
by J. B. Hogarth, of Chicago, against the National City Bank, F. A. Van-
derlip, S8amuel McRoberts and others, had been completed, and the de-
fendants vindicated, Secretary McAdoo stated to-day that these reports
were incorrect and wholly unauthorized. The investigation, he said, has
not been finished; the examiner has not reported that excessive loans were
‘not made in regard to the alleged advances of $44,500,000 to the Chicago
Railways, syndicate, nor that the bank was not guilty of ultra vires acts as,
charged by Mr. Hogarth in his complaint, and the Department has asyet
randered no decision in the matter.

i s

The punlshment of the sailors of the Pacific reserve fleet
who participated in the riots at Seattle on July 17 and 18
against the Industrial Workers of the World and the Social-
' ists 'was directed by Secretary of the Navy Jesephus Daniels
on August 20. The Secretary’s action was based on a re=
port made by a naval board of inquiry which had been dele-
gated to investigate the disorders. This board, appointed.
by Rear Admiral Alfred Reynolds, Commander-in-Chief of
the fleet, consisted of Commander Thomas Washmgton,
Iﬁeutenant-Commander Henry E. Jensen, Lieutenant-Com-
mander Walter E. Whitehead and Lieutenant Harvey W.
MoCormack. - In its report the board says:

The board believes the direct responsibility for the action of the crowd
which contained a.small portion of enlisted men was due to the fact that

' the police force of Seattle took no effective steps to prevent: the destruction
of property, which they witnessed, and also to their sympathy with the

movement and purpose of the crowd.
‘The board has no reason for believing that the idea of the destruction of

‘the I. W. W. and Socialist property.originated with the enlisted men of the".

navy and Marine Corps.and is inclined to the opinion that the movement is
more properly attributable to the general sentiment of the better class of
- people against the I. W. W. society and to the general publicity and criti-
cism given by the public press of Seattle to the dolngs and] saylngs of
‘the I. W, W, and Socialists.

In passing upon the report Secretary Daniels declared that
the conduct of those who ‘“‘denounced the-soldiers, abused
the army and navy, reflected upon the flag and made assault
upon soldjers in the American uniform, is most reprehensible
and deserving of condemnation. But their violent language,
. unprovoked assault upon soldiers and lawlessness’ does not
justify retaliation in kind. The conduct of those sailors who
took part in the destruction of property in Seattle is against
the law of their country as well as against naval regulations.
Their conduet cannot be condoned or go unpunished.”
Admiral Reynolds was directed to bave the Secretary’s
letter read on the ships of the fleet and to have the men en-
gaged in the affair punished in such a manner as the Admiral
might judge adequate for the offense. None of the sailors
participating in the affair, it is understood, has been identi-
fied.

————

A resolution authorizing an investigation of charges against
Judge Emory Speer of the United States Court for the South-
ern District of Georgia was passed by the House of Repre-
-sentatives on August 27. The investigation will be con-
ducted by a sub-committee of the Judiciary Committee.

o

Frank P. Walsh of Missouri, John R. Commons.

‘with respect to the ‘“‘favored-nation’ clause.

The proceedings will be delayed until the late autumn. A
preliminary investigation has already been made by the De-
partment of Justice, and, according to the Baltimore “Sun,”
the cha.rges as summa.rlzed by Chairman Clayton of the Ju-
diciary Committee are as follows: ¥

They charge the Judge with having violated Section 67 of the judicia~
code in allowing his son-in-law, A. H. Hayward, to be appointed and em-
ployed in offices and duties in his Court;

‘With violating the Bahkruptcy Act in allowing compensation in excess
of the provisions of that Act to a trustee who was his personal triend

‘With a violation of the laws in drawing juries;

‘With an oppressive and corrupt use of his official position in dedd!ng
cases unjustly in favor of his son-in-law;

‘With unlawful and corrupt conduct in proceedj.ngs in cases whereln his
son-in-law had a contingent fee;

‘With corrupt and unwarranted abuse of his official authorlty in nsl.ng
Court officials, who were paid by thé Government, as private servants,
without rendering any service to the Government;

With allowing the dissipation of assets in bankruptcy estates by the em
ployment of unnecessary officials and the payment of excessive fees; -

‘With abuse in granting orders appointing receivers for property without
notice to the owners and without cause; resulting in great loss of property;

‘With abuse of authority in taking or causing to be taken money from the
Court fund for his private use;

‘With refusing to allow the dismissal of litigation for the purpose of per—
mitting relatives and favorites to profit by the receipt of large fees;

‘With allowing money to remain on deposit without interest in banks in
which relatives or friends were Lnterestsd

Ll gty

Officia.l notice of the Treasury Department’s acquiescence
in the decision last May of the Court of Customs Appealsat
Washington granting the free entry of wood-pulp and paper
to European countries with which the United States has
“favored-nation” treaties was issued under date of July 28.
The announcement, as published in the Department’ s
Bulletin, “Treasury Decisions,’ is as follows:

IT. D. 33656.]

Wood~Pulp and Paper —Most-favored-nation tteaty cla.uses ~—Collec-
tors informed of the Department's acquiescence in the decision of the
United States Court of Customs Appeals in T. D. 33434, and instructed .
to make the necessary reliquidations and refunds and future liquidations
strictly in accordance with that decision.

TREASURY DEPARTMENT.

To Collectors of Customs and Others Concerned:

The Department has acquiesced in the decision, dated May 12 1913, of
the United States Court of Customs Appeals (T. D. 33434) in the cases
involving the most-favored-nation clauses of various treaties as affected
by Section 2 of the Act of July 26 1911.

) Attention:is invited to the fact that the said decislon does not iz terms
apply to importations from other countries than Norway, Russia, Austria~
Hungary and Germany, and that the treaty of commerce and navigation
between the United States and Russia of 1832 expired on Dec. 31 1912.

Collectors of customs are hereby Instructed to make the necessary re-

July 28 1913.

liquidations and refunds strictly in accordance with the terms of the Court's

decision, and to be goveraed thereby in all future liquidations until other-
wise instructed.

In view of the expiration of the treaty with Russia, the principle of the
Court’s decision will not, at this time, be applied to imports from that
country made since Dec. 31 1912,

Theapplicability of the principle of the said decision to lmports from other
countries than Norway, Austria-Hungary and Germany will be the subject
of. further instructions. W. G. McADOO, Secretaty.

In a subsequent ruling (Aug. 8) of the Department, made
over the signature of Assistant Secretary Charles S. Hamlin,
it is stated that the Treasury Department is in receipt of
a letter from the Department of State from which it appears
that the treaty status of Sweden is the same as that of Norway
The Court’s
decision has, therefore, been extended by the Treasury De-
partment so as to apply to the Wood-pulp and paper products
of Sweden. ; ;

e

That the issuance of a pardon on Aug 30 by Gov. Sulzer '
(against whom articles of impeachment were recently brought)
to Joseph G.Robin, formerly President of the Washington Sav-
ings Bankof this city, was not within Mr: Sulzer’s province, is
the decision of Supreme Court ‘Justice Hasbrouck as handed
down by him at Kingston on the 11th inst. The Court
holds that Gov. Sulzer was regularly impeached, and that
while the. presumption of innocence may still be claimed by
him, he is quite as effectively shorn of his power as if a judg-
ment of eviction had been passed against him,unless he is
acquitted. Thecase was brought before Justice Hasbrouck
last week through the issuance of a writ of habeas corpus
calling for Robin’s appearance before the Court following the
refusal of Warden Hayes to recognize the pardon. The
action of Gov. Sulzer in granting the pardon was regarded
as an effort to test his right to act as Governor while resting
under impeachment charges, but before being convieted.
Robin was sentenced last January to a year in the peni-
tentiary on Blackwell’s Island; -he had pleaded guilty on
March 1911 to an indictment charging the larceny of $27,000
of the funds of the Washington Savings Bank. In setting
out the reason for the issuance of the pardon, Gov. Sulzer

said:
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- In the matter of the application for pardon of Joseph G. Robin. Thes
Justice who imposed the sentence on the prisoner did not hear any evidence,
for there was no trial, and there is some difference of opinion regarding the
punishment of the prisoner in the office of the District Attorney.

The senior assistant, the Hon. Frank Moss, who conducted an elaborate
investigation under the direction of the District Attorney, rendered a writ-
ten report which holds the prisoner innocent.

It is claimed that the plea of guilty was entered upon anTunderstanding
that no sentence would be imposed and that Robin could thereby avoid
the risk of a trial and at the same time relieve his sister from prosecution
upon a charge of which he knew her to be innocent;.

Many citizens have requested clemency in this case, and, in view of the
rule that punishment should not be inflicted where there is - reasonable
doubt of guilt, and, in consideration of the long time the prisoner was in the

- Tombs, the great service the prisoner has rendered the State in the adminis-

tration of justice, and the further service he claims he can tender the State,
I am convinced a pardon to Robln should be granted.
WILLIAM SULZER.
Albany, Aug. 301913.

T

The details of the program which has been arranged for
the annual convention of the American Bankers’ Association,
to be held next month in Boston, were made public this week.
The bankers will convene on Oct. 6; the committee meetings
and the meeting of the Executive Council will take up the
attention of the members on the opening day of the conven-
tion—Monday. Wednesday, the 8th, and Thursday, the
9th, have been set apart for the sessions of the main organi-
zation; the meetings of the Trust Company Section, the
Savings Bank Section, the Clearing-House Section and the
State Secretaries Section will all take place on Tuesday,
the 7th; there will be no business session whatever on Fri-
day, that day being given over entirely to the entertainment
of the visitors.
be made by James J. Hill of St. Paul; Dr. George E. Vineent,
President of the University of Minnesota and Sam Jordan
of Pettis County, M¢. The program of the Trust Company
Section shows as-speakers Hon. Samuel McCall of Massa-~
chusetts and Roberts Walker of New York; William J.
Burns of the Wm. J. Burns National Detective Agency,
New. York, is one of those who will address the Savings
Bank Section; among those slated to speak before the Clear-
ing-House Section are Carl Meyer of Chicago and Raymond
B. Cox, Assistint Cashier of the Fourth National Bank of
New York; in the case of the State Secretaries Section the

. speakers announced are Andrew Smith, Secretary of the

Indiana Bankers’ Association, and George H. Richards,
Secretary of the Minnesota Bankers’ Association: The com-

* plete program of the Association and its sections is as follows:

. MONDAY, OCT. 6 1913.
In the forenoon, committee meetings at the Copley Plaza Hotel,
At 2 o’clock p. m., Executive Council meeting at the Copley Plaza Hotel

TUESDAY OCT. 7,1913.
Section meetings. ; !
' WEDNESDAY, OCT. 8 1913.
First Day's Session.
At Symphony Hall
Conveutlon called to order at 9:30 o clock a. m., sharp, by the First
Vice-President, Arthur Reynolds.
Invocation.
Addresses of welcome—Thomas P. Beal, President Boston Clearing

' House; Hon. John F. Fitzgerald, Mayor of Boston.

Response to addresses of welcome and annual address—-—Arthur Reynolds.
Des Moines, Iowa, First Vice-President

Memorial to Charles H, Huttig—Opening response. F, O, Watts, ex-
President American Bankers’ Association, °

Annual report of the General Secretary—Fred. E. Farnsworth, New York
City. =

Annual report of the Treasurer—J. Fletcher Farrell, Chicago, IIl.

Annual report of the General Counsel—Thomas B Paton, Neow. York
City.

Annual report of the Executive Council--Thomas J. Davis, Cincimmti
Ohio, Chairman.

Annual report of the Standing i’rotective Com.m.(tte&—Fred E. Farns-
worth Secretary.

“. 11 o'clock.

Reporl; of the Currenci Commission of the American Bankers Asso- ’

ciation—A. B. Hepburn, New York City, Chairman.
Discussion and debate led by members of the Cutrency Commlssion.
Announcements. '
Afternoon Session.
Reports of Sections: : .
Trust Company, Clearing House,
American Institute of Banking, State Secretaries.
Report of Committee on Constitutional Revision—Robert E. James,
Easton, Pa., Chairman.
Announcements.
Adjournment,

Savings Bank,

THURSDAY OCT. 9 1913.
Second Day's Session.
At Symphony Hall,

Convention called to order at 9:30 o’clock, sharp, by the First Vice-

President, Arthur
Invocation.
! Agricultural symposium—
Report of the Committee on Agricultural and Financial Development
and Education—Joseph Chapman, Minneapolis, Minn., Chairman.
Addresses— .
- James J. Hill, 8t. Paul, Minn., *“Agriculture in the United States.”
Dr. George E. Vincent, President of the University of Minnesota, “The
Tendency Toward Practical Education.’”
Sam Jordan of Pettis County, Mo., *The County Agent »”
Debates and questions.

Reynolds.

s

]

At the regular convention addresses will,

Action on report.
Announcements. ;
Afternoon Session,

Reports of committees.

Invitation for next convention,

Unfinished business.

Oommunications from Executive Council,

Resolutions.

Report of Committee on nominatlons.

Action on same.

Installation of officers. . g 5

Announcements. “ v ; . .

Adjournment, sine die.

At the close of the conventjon a meeting of the new Execttive Couneil
for organization will be held at the Copley Plaza Hotel.

‘Trust Company Section.

TUESDAY, OCT. 7 1913.
Copley-Plaza (Ball Room),
Order of Proceedings.

Meeting called to order by the President of the Section at 10 o’clock a. m.

Prayer by the Rev. Walter E. Clifton Smit.h Rector 8t. Mary's Church,
Dorchester.

. Annual address of the President, Willlam C. Poillon, Vice-President
Bankers’ Trust Co., New York.

Report of the Executive Committee—Ralph W. Cutler, President Hart-
ford Trust. Co., Hartford, Conn., Chairman.

Report of the Secretary—Philip S. Babcock.

Report of the Committee on Legislation—William C. Poillon, Chairman.

Report of the Committee on Protective Laws—Lynn H, Dinkins, Presi-
dent Interstate Trust & Banking Co., New Orleans, La., Chairman.

Addresses—

The Hon. Samuel McCall of Massachusetts.

Roberts Walker of New York.

Topics for Discussion—

The following subjects have been selected as of interest to the Section,
and it is hoped that they may promote active discussion by the members
present, who are urged to speak freely upon them:

' 1. "*Advantages of Co-operative Publicity of Trust Company Functions.”}

2. “Annuities and Pension Funds for Employees.” :

3. “A Model Trust Company Law.” . i

General discussion of such other topics as may be proposed and may have
the approval of the presiding officer.

Roll-Call of States, to be answered by the Vica—Ptesidents of the-Section
in brief written reports dealing with the history of the trust companies
in the several Statés during the preceding year and with the conditions.
under which they are now pertaining to them. (Vice-Presidents may be
heard from in brief addresses amplifying or explaining any topics contained

in their reports by giving previous notice of their intention to the Secretary ).

" Election and installation of officers.
Unfinished business.

Savings Bank Sectnon.

TUESDAY, OCT. 7 1913.
Copley Hall, «
: Order of Proceedings.
Meeting ca.lled to order by the President of the Section at 10 o clock a.m
Invocation. a
Greetings.
President’s address—R. O. Stevenson, Vice-President of St. Joseph

‘| County Savings Bank, South Bend, Ind.

Report of Executiva Committee—Wm. E. Knox, Comptroller Bowery
Savings Bank, New York City, Chairman.

Report of Secretary—E. G. McWilliam, 5 Nassau St., New York City.

Report of Law Committee—John H. Sturgis, Treasurer Franklin Savings
Bank, Beston, Chairman.

Report of Membership Committ;ee—George E. Edwards, President
Dollar Savings Bank, New York City, Chairman.

Report of Commibtee on School Savings Banks—N. F. Hawley, Treas-
urer Farmers’ & Mechanics’ Savings Bank, Minneapolis, Minn.. Chairman.

. Address.

Appolntment of Nominating Committee. )

2:30 o’clock p. m.

Report of Committee on Methods and Systems—V. A. Lersner, Asslstsnt

Cashier Williamsburgh Savings Bank, Brooklyn, N. Y., Chairman.

Address—Wm. J. Burns, of the Wm. J. Burns National Detective .
_Agency, New York.

Address. §

Report of Nominating Committee.

Election of President, Vice-President, three members of Executive Com-
mittee to serve three years, and State Vlce-Presldents.

Installation of officers. '

Meeting of Executive Committee immedia.tely following adJournment. .

Clearing-House Section.

TUESDAY, OCT. 7 1913.

Copley-Plaza (The Salon).

Order of Proceedings. .

Meeting called to order by, the President of the Section at 10 o'clock a. m, '
Invocation.
- Annual address of the. President—Ralph Van Vechten. Vice-President
Continental & Commercial National Bank, Chicago, Ill.

Annual report of Executive Committee—A. O. Wilson, Vice-Presiden
State National Bank, 8t. Louis, Mo., Chairman.

Annual report of the Secretary—O. Howard Wolfe.

Address—'‘The Incorporation of Clearing Houses," Carl Meyer, Chicago

Address—""Extension of Clearing-House Examinations.  Speaker to
be announced.

Afternoon Session.

Call to order.

Address—‘Needed Reforms in Check Collection Laws and Methods,!
Raymond B. Cox, Assistant Cashier, Fourth National Bank, New York
City.

Nominations and elections for President and Vice—Presldent.

Members of Executive Committee.

Call of cities.

Questions and discussions:

Installation of officers elected. '

o State Secretaries’ Section.
TUESDAY: OCT.7 1913.
Copley-Plaza (State Dining Room).:
Order of Proceedings.
Meeci.ng called to order by President of the Section at 10 o'clock a, m,
Invocation: .
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Address of welcome—George W. Hyde, Secretary Massachusetts Bank-
ers’ Assoclation.

Response—F.. H. Oolburn, Secretary California Bankers’ Association.

President’s address—W ., O, Macfadden, Secretary North Dakota Bank—
ers' Association,

Report of Secretary-Treasurer—W, B. Harrison, Secretary Oklahoma
Bankers' Association.

Address—"The Limits of the Secretary’s Fleld " Andrew Smith, Secre-
tary Indiana Bankers’ Association.

Discussion of the above topic.

“Should an Association Publish a Monthly Journal?'
be viewed from the following angles:

(a)* Is such publication an intrusion on private publishers ?

sb) Does the average State Association publication return a profit, or
la an expense?

(c) Is it unethical for a State Association to solicit advertisements' from
banks for ite publication? -

(Answers to the above questions will be sought from the Secretaries for
Kansas, Michigan, North Dakota, Ohio, Texas and any other Sbates
having Association publications.)

Discussion of the above topic.”

' Address—*'The Secretary's Part in the Better Farming Movement.
George H. Richards, Secretary Minnesota Bankers' Association.

Discussion of the above topic.

Hxperience meeting and general suggesuons

Neow business.

Rleotion and installation of ot‘ricers.

Adjournment,

The entertainment features were referred to at length in

theso columns Aug. 30. .
———pin

Da.vid Lamar, who was indicted in July by the Federal
grand jury in New York for having impersonated Congress-
men Riordan and Palmer, was arrested in Washington on
the 11th inst. . ¥le was released under $3,000 bail and re-
manded for a hearing in extradition proceedings before U. S.
Commissioner Taylor in Washington next - Wednesday.
. Lamar's counsel is expected to|oppose his removal to New
York and attack the indictments on the ground that the
section of the Federal eriminal code he is charged with vio-

lating, dealing with impersonation of Government officers,

does not apply to members of Congress. The indictments,
as indicated in our issue of Aug. 16, are an outgrowth of
" the ‘‘lobby” investigation at Washington, during which
Lamar admitted that he had mpersonated the two members
of Congress.
——tr .

William F. IIavemeyer,’- formerly of the sugar-refining firm
of Havemeyer Brothers, and- also prominently identified
with ‘numerous banking:and industrial organizations, died
suddenly on the 7th inst. Mr. Havemeyer, who was sixty-
three years of age, retired from the sugar-refining business in
1899, when his firm sold out to the American Sugar Refining
Co. Temporarily, during the 1907 panic, he served as
President of the National Bank of Noith America of this
oity, of which he had previously been a director, and of which
his father had been the first- President. = At the time of his

" death Mr. Havemeyer was a director of the Corn Exchange
Bank, the New York Title Insurance Co., the New York
Mortgage & Security Co., the United States Realty & Impro-
~vement Co., the Colorado & Eastern RR., and President of
the Chelsea Realty Co. - Mr. Havemeyer’s father, William
F. Havemeyer, was formerly Mayor of New York.

ki

John H. Carr, Assistant Cashier of the Market & Fulton
National Bank of this eity, was elected Cashier at a meeting
.of the board of directors.held this week, to succeed the late
‘Thomas J. Stevens.  Mr. Carr was formerly Assistant Cash-
fer of the old Southern National and upon its merger with
the Market & Fulton in 1896 he was appomted Assistant

" ‘Cashier of the latter.
s

.The Lawyers’ Title Insurance & Trust Co. has declared
- a quarterly dividend of 2%, payable Ogt. 1 to holders of
record Sept. 15. Previous quarterly payments were 3%.
It'was stated, that owing to general conditions, it was deemed
advisable to reduce the dividend at this meeting, but that
this uctlen would be no criterion for the future.
g
A motion for the removal of the liquidating committee
through which the dissolution of the Audubon National
Bank of this city is being conducted was recently denied by
Judge Julius Mayer of the United States District Court.
The application was madeé by some of the mmonty stockhold-
ers, whose motion for the appointment of a receiver was like-
wise denied. The placmg of the bank in voluntary liqui-
datlon was decided upon in July 1911 with the discovery of
. the use of some of the funds by its former President, David
S. Mllls in the purohase of stock in the mstxtutxon s

. The Brooklyn ‘“Bagle” sta.tes that, in the oplmon of Specm.l
. Deputy Superintendent of Banks Edward L. Dodge, who
has charge of the affairs of the failed Union Bank of Broo.x

This tople will

Iyn, it will be at least five years before any funds will be avail~
able for the liquidation of the depositors’ claims. No re-
turn whatever has been made to the depositors since the
institution closed its doors in April 1910.
S

The new Washington Trust Co. of Newark, N. J., organ-
izod under the presidency of John C. Eisele, began business
on the 4th inst. The institution has a capital of $100,000
and surplus of $55,000. In addition to President Eisele, the

‘| management includes Edwin Ball and Peter B. Fox, Vice-

Presidents, and T. L. R. Crooks, Secretary and Treasurer.
The company’s gquarters are at 477 Broad Street. ‘

——— 3

At a meeting of the directors of the Commercial National
Bank of Syracuse on Aug. 28, Anthony Lamb, Cashier, was
elected Viece-President to fill the vacancy caused by the
resignation of George M. Barnes, and Arthur A. White was
appointed Assistant Cashier. Mr. Lamb will continue to
hold the office of Cashier and Mr. Barnes will rema.m on
the board of dlreetors

g
The directors of the First Natmnal Bank of Syracuse,
N. Y., have elected Alfred W. Hudson of New York, Vice-
President of that institution. Mr. Hudson, who has been
with the Windsor Trust Co., and later with the Empire
Trust Co., takes the position held by A. W. Loasby, former.
President of Syracuse Chapter of the American Institute of
Banking, who has resigned to become President of the
Trust & Deposit Co. of Onondaga. Mr. Hudson is thirty-~
seven years of age and has been in the banking business ever
since he finished his education. His first position was with
the Fifth Avenue Trust Co. of New York City. Early in
1908 he was appointed to a place in the State Banking De-
partment. In 1909 he became Secretary in the Financial -
Department of the State Comptroller of New York and in
1911 he was elected to the vice-presidency of the Windsor
Trust-Co., which office he held until the merger of that com-
pany with the Empire Trust Co. early in the current year, and
had since been identified with the combined organization.
Mr. Hudson has been a member of the American Institute
of Banking ever since it was founded, and is now President

‘of New York Chapter

Major-John Ludlow Newman, PreSIdent of the National
Bank of Cohoes, N. Y., died on Sept. 7 of heart failure.

Major Newman was born in Albany, N. Y., in 1836. On
leaving the Albany Academy he entered his father’s wool
business, established by his grandfather, Charles Newman, in
1770, and continued in that business for twenty years,
becoming a member of the firm under style -of Charles&
John L. Newman, 1866-80. He withdrew in 1880 to engage
in the manufacture of woolen goods at Cohoes, N. Y. He
had been a director of the National Bank of Cohoes since
1878; Vice-President, 1893-95, and President of the bank.
since then. He had served in the Civil War 1862-64, re-
cruiting a company. for the Union army and becoming its
captain in the Forty-third Regiment, New York Volunteers,
Third Brigade, Second Division, Sixth Army Corps. He
was Vice-President and Trustee of the Young Men's Asso~
ciation, trustee Albany Institute and Historical and Art -
Society, member of the National Geographic Society and the
Albany Chamber of Commerce. He was instrumental in
obtaining for the city of Albany the Soldiers” and Sailors’
Monument which- stands at the entrance to Wa,shmgton

| Park

A second dividend in liquidation has just boeh dlstrlbuted
to the depositors of :the Atlantic ‘National Bank of Provi--
dence, R. I. Under the first dividend, paid in June, the
depositors received 25% of their claims, while 12149, was
paid in the second disbursement. The institution suspended

on April 14 1913.

After having served the Second National Bank of Boston
for nearly fifty years, T. Harlan Breed has resigned: as
Cashier, his remgnatmn to take effect on Oct. 1. Apprecia-~
tion of the services rendered to the institution by Mr. Breed
(who has been identified with it since July 1864) is recorded in
resolutions adopted by the directors on the 8th inst. John
H. Symonds, heretofore Assistant Cashier, has been chosen
as Mr. Breed’s successor in the cashiership, and Horace F',
Fuller has been appointed an Assistant Cashier. ;

—— )

Charles W. Lee, President of the Second National Bank
of Philadelphia,. died on the 6th inst. He was seventy-four
years of age, and had been conneoted ‘with the bank for

————

[l
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forty-eight years. He was elected to the presidency in
January 1911, having then been promoted from the office
of VlcefPre81dent and Cashier.
————

At a meeting on the 5th inst. the stockholders of the Third
- National Bank of Scranton, Pa., ratified a proposal to in-
_crease the capital of the institution from $200,000 to $400,-
000. The new shares will be issued at par to the present
shareholders and paid for out of & dividend of 100% ‘The
institution has surplus and profits of $1,253,000.

N
Berkley Williams, who for the past elght years had been
associated with the bankmg firm of Middendorf, Williams &
Co. of Baltimore, has returned to his former home, Rich-
.mond, to become a member of the firm of John L: Williams
& Sons. ’
i

Edwin Warfield Jr. has been elected a director of the

Fldehty & Deposxt Co. of Baltimore. [
g s

Plans for the reorganization of the First-Second National
Bank of Pittsburgh, submitted at a meeting on the 9th inst.
of the stockholders and depositors whose claims amounted to
$25,000 and over, met with practically unanimous endorse-
ment by the 150 or more bankers, stockholders and individual
and corporation depositors present. The appointment of a
committee of five depositors was a,uthorlzed this committee
to investigate and report on the plan as " outlined by the
stockholders’ committee, of which J. B. Finley is Chairman.
Ralph Van Vechten, Vice-President of the Continental &
Commerecial National Bank of Chicago, presided at the
meeting and will appoint the depositors’gcommittee. In
view of the fact that the Pennsylvania RR. and the United
States Steel Corporation were two of the largest depositors,
it is ‘expected that these concerns will be represented on the
committes, and that the other members will be banking
creditors. A strong feeling of optimism prevails as to the
outcome. of the proposed rebabilitation of the bank. The

plan is outlined by the committee in the following letter.

issued by it: ;
_ Pittsburgh, Pa., September 9 1913.
The undersigned committee of the stockholders of the:First-Second
. National Bank of Pittsburgh, having examined into the value of the assets,
and realizing the desirability of re-opening thé bank,and thus saving further
loss to the stockholders and depositors, suggest the following plan:

That a stockholders’ meeting be held and the capital reduced to $850,000
and the surplusto $170,000,and immediately thereafter there beauthorized
an increase of the capital to $5,000,000, with a surplus of $1,000,000.

‘The present stockholders to be allowed (o subscribe for the new stock
within ten days after its authorlza,mon. and thereafter the unsubscribed
stock to be offered to the public.

All balances in savings accounts and all other credits of less than 52 000
to be released and placed on’ the same footing as before the suspension of
the bank.

Creditors having claims of $2, 000 and upwards to have placed to their
credit and subject to check 50% of the amount of their claims, and to be

_requested to underwrite, to the extent of not more than 25% of their
claims, the new stock not taken by the present stockholders, and to accept
certificates of deposit bearing interest at therate of 3% per annum, payable

in one year after the opening of the bank, for the remainder of their claims..

If possible, a voting trust should be created to hold all of the capital
-stock for five years.
J. B. Finley,
. William McConway,
. A. M. Moreland. ‘W. A. Renshaw,
. F.C, Osburn, * Q. H, Friend,
It is understood that the total assets of the bank set aside
in the doubtful or worthless class amounted to $4,500,000.
Interests connected with the bank are posmve that at least
$2,000,000 of this will be recovered within the next year or
two, which, on the proposed capital of $5,000,000, would

be 40%. The institution suspended on July 7.

——

W. L. Guckert was elected President of the First Natlonal
Bank of Allegheny on the 3rd inst. to take the place of James
.8. Kuhn, who resigned recently. Mr. Guckert had been
Vlce—Premdent of the institution since 1904. Jobn Thomp-
son, a director and one of the organizers of the bank, has
been elected Chairman of the board, and Hay Walker Jr.
and William M. Orr have been elected to the directorate.

John A. Beck,
William L. Curry,

- J. Rogers Flannery,
H. Hughart Laughlin,
Frank B. Nimick.

The latest statement of the Riggs National Bank of Wash-
ington, D. C., as of Aug. 9, the date of the last bank eall,
shows a very prosperous condition of business. Its deposits
were $11,343,021, cash and reserve $2,203,747, due from
banks $602,823, surplus and profits $2,188,083, in addition
to $1,000,000 capital and total resources $17,641,027. The
Riggs National Bank was organized July 11896 a,nd succeeded
Riggs & Co. ' The executives are: Charles C. Glover, Presi-
dent; Milton E. Ailes and William J. Flather, Vice-Presi-
dents, Henry H. Flather, Cashler, and Joshua Evans Jr »

- Assistant Cashler \ .

F. J. Woodworth, Viece-President of the First Trust &
Savings Bank of Cleveland, and Charles E. Farnsworth,
Cashier of the First National Bank of Cleveland, have been
elected directors of the First National. Joseph R. Kraus,
Third Vice-President of the latter, has been elected to the
board of the First Trust & Savings Bank.

The question of increasing the capital of the Lake View
Trust & Savings Bank of Chicago from $200,000 to $300,000
was approved at the special meeting of the stoekholders on
the 2nd inst. The additional stock is offered pro rata at
par to the existing shareholders..’

. sy

The Chicago Title & Trust has declared a quarterly divi-
dend of 2149, payable Oct. 1 to holders of record Sept. 19.
This is an increase of one-half of one per cent in the quar-
terly distribution and places the stock on a 109, per annum
basis, as against 8% paid previously. ' The directors elected -
Frank G. Gardner, Treasurer, to succeed William R. Folsom,
resigned.

James M. Miles, heretofore Cashier of the Standard Trust
& Savings Bank of Chicago, has been made a Vice-President
of the institution. He is replaced as Cashier by Frank T.
Joyner, formerly of the Illinois State Trust Cq. of East
St. Louis. ~ ;

LI N

Thomas E. Cooper, who had been Cashier of the American
National Bank of Wilmington, N. C., since its organiza~
tion in 1903, has been made active Vice-President, and in
his new post will relieve Presidenit W. B. Cooper of a large
part of the dlrectlon of the institution. With Mr. Thomas
E. Cooper’s advancement, Charles E. Bethea, heretofore
Assistant Cashier, has become Cashier.

The crop conditions in Alabama are discussed in detail in
the monthly “Financial ‘and Commercial Review” ef the
First National Bank of Birmingham for September, . While it
is stated that the reports indicate that, owing to drought
and heat, there has been more than the average deteriora-
tion in cotton du:mg August, and that food erops have also
been affected to some extént, the cotton acreage in a majority
of the counties is larger than last year’s, the exceptions being
mainly in -boll-weevil: territory. - The ‘“‘Review” also states
that the increase in corn- acreage is marked and is ncted in
nearly every county. i

———— :

The change in the name of the Central National Bank of
Los Angeles, Cal., to the Security National Bank went into
offect on the 2d inst. -The adoption of the new title follow
the completion of plans for a unification of the interests of the
Central National and the Security Trust & Savings Bank,
The arrangements whereby this was accomplished are re-
ported as follows in the Los Angeles “Examiner”: ;

The Security Trust & Savings Bank issued 1,500 shares of treasury stock,
and the board of directors at the same time declared a dividend of $675,000

from the undivided profits. After paying an amount according %o a truss -
agreement, this money was utilized in the purchase of the stock of the Cen-

.| tral National Bank at $225 per sharé.. The stockholders of the national

bank, through trustees, then utilized this money, realized from the sale of
stock, to the purchase of the treasury stock of the Security at $400 per share.
The trustees then held the national bank stock for the benefit of such stock-
holders of the Security Trust & Savings Bank and the OUentral National
Bank as had signed the trust agreement. Such stockholders now own a
beneficial interest in the stock of the Oentral National Bank and will re-
ceive dividends from each bank in proportion to their respective holdings
of the Security Trust & Savings Bank stock.

The increase of the capital stock of the Oentral National, now the Se-
curity National Bank, from $300,000 to $1,000,000, will be followed by the '

.declaring of a dividend from the undivided profits of the Security Trust

& Savings Bank sufficient in amount to be used exclusively for the increase
of the capital stock, reserve and undivided profits of the national bank.
f —_——————

The consolidation of the National Bank ef Commerce
and the Pacific National Bank of Tacoma went into effect
on the 2nd inst., when the new National Bank of Tacoma,
created through the merger, commenced business. The
newly formed bank is the largest financial institution in
Tacoma; it starts with a capital of $1,000,000 and deposits
of nearly $9,000,000, the National Bank of Commerse con-
tributing toward this $3,794,440 (its Aug. 9 figures of de-
posits), and the Pacific National $4,870,635—these also
being the figures of Aug.9. Along with the creation of the new
bank, there has been established as an adjunct.of it a.trust
company under the name of the Tacoma Savings Bank &
Trust' Company. The capital of the latter, $200,000; is
owned by the stockholders of the National Bank of Tasoma.
The opening of the trust company occurred on the same date
as that of the consolidated bank—Sept. 2. The National
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Bank of Tacoma is under the management of Ralph S. DEBT ON WHICH INTEREST HAS CEASED sﬁcgmrwgwh
Stacy, President; Chester Thorne, Chairman of the board; Funded loan of 1891, ¢ v 31. ug. 31,

< S 5 » continued at 2%, called May 18
W. M. Ladd, George S. Long and E. T. Wilson, Vice-Presi- | ~ 1000, interest coaged Aug. 18 1900, v $5,000 00 $4,000 00

dents; Stephen Appleby, Cashier; D, A. Young and R. R. | Fundediloan of 1891, matured Sept. 3 23,650 00 23,650 00
Mattison, Assistant Cashiers. The officers of the Tacoma , mature T edh5000 694300 00
Savings Bank & Trust Co. are Charles H. Hyde, President; , §i 1853000 1344000
Chester Thorne, Frederick A. Rice and Fred. S. Fogg, Vice- | “and other items of debt matured o various dai

Presidents, and A. A. Miller, Cashier. :

subsequent o Jan, 1 1861......... @ coo -e-ew  903,68026 903,680 26

y el ; $1,654,660 26 $1,652,120 26
TRADE AND TRAFFIC MOVEMENTS. ° - DEBT BEARING NO INTEREST. ‘

; i July 31, Aug, 31,
UNFILLED ORDERS OF STEEL CORPORATION.— ; --$346,681,016 00 - $346,681,016 00
The United States Steel Corporation on Saturday, Sept. 10, TIT 20700793 80 - 21,700053 5O
issued its regular monthly statement showing" the unfilled | Fractional currency, less $8,375,054 estimated a3
orders on the books of the subsidiary corporations at the | - lost or destroyed....... 6,854,154 90 6,854,154 90
close of August. From this statement it appears that the | = Aggresate debt Dearing no interest.. $374,379,056 90  $375,308,354 40
aggregate of the unfilled orders on Aug. 31 was 5,223,468 .. RECAPITULATION. R
tons, 175,888 tons less than on July 31.  In the: following ) YA niy 311913, Tnerease () or
Wwe give the comparisons with previous months: Interest-bearing debt. . $966,823,490 00  $966,823,490 00
"Tons. T Debt interest ceased... .- _ 1,652,120 26 1,654,660,26 54

Aug. 31 1913...5,223,468 July 31 " Debt bearing no interest. ... 375,308,354 40 374,379,056 90 +929,297 50
July 31 1913__775399.356 | June 30 911 -
June 30 1013 May 31 4 $1,343,783,064 66 $1,342,857,207 16 -+$926,757 50
1322 | April 30 1664, ; -~ 0298,931'149 90  2303,054,352 96 —4,123.203 06
1913__.6,978.762 | Mar, 31 --25.304.841 :
1913__.7,468,956 | Feb. 20 1912_..5.454.200 Total net debt. $1,044,852,814 76. $1,039,802,854 20 -+85,049,060 56

1913__.7,656,714 | Jan. 81 1912...5.379.721 f : —_— ;

1913._.7,827,368 A 1911...5,084,761 X * Includes $150,000,000 reserve fund. . - ¥ S

1912._.7,932,164 . 1911...4,141,955 | Oct. ; a Under the new form of statement adopted by the U. §. ‘Treasury on July 1,

1912___7,852,883 i 1911.._3,694,328 ‘ the item “National bank notes redemption fund’ is not only Included in the “Debt.

. 1912__.7,594,381 1911...3,611,317 1910 ,537,128 | bearing no interest,” but appears as a current liability in the Treasury statement

Sept. 30 1912...6,551,507 Y 1911...3,695,985 | July 31 1910...3,970,931 | of “Cash assets and liabilities,”  In arriving at the total net debt, therefore, and
‘Aug. 31 1912_..6,163,375 1911...3,584,085| ° to avold duplication, the amount is eliminated as a current llability, increasing

Prior to July 31 1910 reports of unfilled orders were issued |  that extent the caih balance in the Treasury.

onldy quarterly. In the following we show the totals at the The foregoing figures. show a gross debt on Aug. 31 of
en

of each quarter or period for which the figures were made | $1,343,783,964 66 and a net debt (gross debt less net cash
public, back to the organization of the Steel Company. |Iio the Treasury) of $1,044,852,814 76.

Tons, ; Tons, i Tons .
sis b M B B e B BT compintion, baot ot RN GILOLDINGS.—The folloving
---5,402,514 | Mar, 81 1907..#8,043,858 | Mar. 31 1904..*4,136, compilation, base -offi over statements, shows
1909...5,927,031 | Dec, 31 1906..*8.489.718 | Dec. 31:1903..*3,215,123 th p on, h ldh;mo feég Tve hmexn ¢ theb D £
1909.__4,796,833 | Sept. 30 1906.2#7,936,884 |Bept. 30 1903.*3'728.743 ¢ currency holdings o © lreasury a © beginning o.
1o09--+3:057,939 | June 30 1906_+6,809,589 | June 30 19032 %4,666.578 | business on the first of June, July, August and September,
1909....8,542,505 | Mar. 31 1908_2#7,018.712 | Mar. 31 1003..%5.410.719 1913: . ;
1908...83,603,527 | Dec. 31 1905._#7,605.086 | Dec. 31 1002..*5.347 253 . S
1908....8,421,977| Sept. 30 1905__#5,865,377 | Sept. 30 1902. 4843007 June 1 1913. July 1 1913, Aug. 11913, Sept. 1 1913
1908...8,313,876 | June 30 1905..%4,829.655 |June 30 1002..*4.791 993 Holdings in Sub-Treasuries— : g ,:c ]
1908...3,765,343 | Mar. 31 1905__*5,507,560 | Dec. 31 1901, *4 497 749 Net gold coln and bullion. . . 253,778,073 251,278,513 266,417,431 269,854,052
1907...4,624,553 | Dec. 31 1904_.*4.696.203 | Nov. 1 1901..#2,831,692. | Net silver coin and bullion 28,144,677 25,406,960 25,022,760 23,469.801
1907..%6,425,008 | Sept. 30 1904__*3,027,436 2 4 Net United States Treasury notes 9,63 3,219 ,361 3,195
: : Net legal-tender notes : 7,845,947 8,757,310 8,057,253 7,436,157
*The figures prior to Dec. 81 1907 are on the old basls. Under the present |'Net national bank notes. . - 40,620,480 42,805,985 48,402,190 '49.789.651 .
method only orders recelved from sources outside of the company’s own intereste Net fractional silver,._. - 21,179,158 20,765,511 20,174,519 19,493,192
are shown. The amount ae of Sept. 30 1904, shown above as 3,027,436 tons, the Minor coin, &e 2,034,462 2,068,946 = 2,887,420 2,066.863
former basis, would, 1t is stated, be 2,434,736 tons on that now employed

g Total cash in Sub-Treasurles..353,612,436 351,176,444 30 965,9342372,112,911
. ANTHRACITE COAL PRODUCTION.—The anthra- | pes agunin fund..........2150,000,000 150,000,000 150,0C0,000 150,000,000
atte coal shipments to tidewater for the month of August 1913 Cash balance in Sub-Treasurles. . 203,612,436 201,176,444 220,065,034 222,112,911

aggregated 5,369,900 tons, a decrease of 1,206,691 tons from | Gamn b2 natlonal banke—

August 1912. In the following we show the shipments by |  To credit Treasurer of U. 8_.. . 64,400,654
: it : urs % i 6,346,621

‘the various carriers for the months of August 1913 and 1912 | T credit disbursing officers : :
: Totalo..._____.__.__. nioo- 52,314,252 79,749,290 64,369,205 60,747,275

r i ; - 30: ,
pnd f(,) ﬁhe Periods Jan. 1 fo Aug. 30 Sashin Philippine Islands. ... 5,570,177 4,223,813 4,528,638 4,886,001
‘ ; Cash in transit or checks not
" Roads— 1913. -
Philadelphia & Readin tons. 855,343 B e 23,000,000

'&Exﬂl‘gﬁeyot New Jersey - ’ggg'?g: 0 ) Net cash in banks, Sub-Treas-261,406,865 308,1§9,;56 z;o,}gg,gﬂ iég'g‘ig-})g;
‘Delaware Lackawanna & Wostern.. 862,602 ! Aty Deduct - current labilities a : v127,519,583 143,659,715 137,109, ,815,
Ir?:rlxmyaf:aﬁkmmdson 223'232 : 133,977,282 164,480,641 1'%3,(55,352 14:13,3%,(1)39

] ‘ —e- 22,092, s 21,720,
Erie ~ . 686,985 5,449,938 4,620,058 S ewwes 22,092,806  20,790,73

199,131 1,607,222 1,41'0,95_8 Avallable cash balance. ----133,977,282 -1_42.396,835 132,263,619 127,211,119

) 5,369,900 6,576,591 45,709,606 -38,958,723 a Chiefly “disbursing officers' balances.” 2 Includes $2,136,711 68 silver bullion,
COPPE‘R PRODUCTION AND CONSUMPTION.——- and $2,066,863 30 minor coin, &c., not included in statement *‘Stock of Money." .

The August statement of the Copper Producers’ Association TREASURY CASH AND DEMAND LIABILITIES.—

Issued on Monday showed a decrease of 15,280,908 Ibs. in The cash holdings of the Government as the items stood

the stock  of marketable copper on hand. The production August 31 are set out in the following: - .

decreased about 14,000,000 1bs. from last year, owing pre- .ASSETS, ' LIABILITIES,

um i ike - i st Fund Holdings— . * $ Triist Pund Liabilities— s
. 'ably i the contm_ued Bltke: sk the Lake‘ SuP-e rior -ore Gomoln and bullion...1,101,842,169 00| Gold certificates 1,101,842,169 00
regions. .In the following we compare the various 1tems for | giiver dollars 487/853/000 00 487,853 000 00

the month of August 1913 and 1912 and also for the periods | Silver dollars'of 1890___ ~ 2.629.000 00 Treasury notes of 1890__ 2,629,000 00

Jan. 1 to Aug. 30. - We also add figures to indicate the Euro- | - wotal trist tand. ... 1,602,524,169 00| Total trust labiitles. 1.502,324.169 00
T e, | oo 28 40457 10 s G
’ 2 — —— | Cert. checks on banks. . s n - -
; ; Torg, 0 1912, g 1% ““‘”1;,?8, . | Gold coin and bullion_- - 24,031,111 67| Disburs. officers’ bals, = 75,883,908 83 -
Stocks beglnning perlod.Ibs. 53,59;.942 50,280,421 - 105,312,582 89,454,695 ?g.ggg,ggg o 832?59}?5“ wartsnts g,zgg,ggg a1
Production 131,632,362 145,628,521 1,078,900,990 1,018.375 533 el 0| 26 bapr Bitinces: 1%’258'233 g
tal ly.. 185,227,307 195,908,942 1,1 Silver bullion 2,136,711 68| . Postal savings bals_._ 1,499,
De};%erle:‘lrgg-z B a3.008 A by 84'213"5372 A E0208 Un‘;t,ed States notes___. - 7,436,157 00| Judicial (officers’ bal- K
Domestic. consumption.. 73,649,801 78,722,418 561,745,715 544,238,886 | Treasury notes of 1890. 8,195 00 & - 6,466,103 29
Exporta . 73,263,469 70,485,150 . 584,243,820 516,889,968 | National bank notes... '49,789.651 37 e N
= - Fractional silver coln_.. 19,493,191 84 21,720,031 00
! , 146,913,270 149,207,568 1,145,989,635 1,061,128,854 Fractional ourrency.__ s %g'{ ol 28,617,899 12
Y =— | Minor coin.. ,828,
: B : R sl ki 8,221,664 15
: 4 y )
gm%?e:ﬁdv?;imlggpply—- ‘ WAl Re oAty 88,814,087 . 48,701,374 Tot. in Sub-Treas.... 222,112,910 86| Coups. & iNt. checks. 106,815 07
I);eglnnlmg period........ 63,557,768 }00,538,328 23&51.200 128,313,920 mcl\mgl.l :BTank D%x;ogmsrlef: SRR s Miscell. (ex¢hgs,,&e.) 5,102,020 41
nd of period 59,440,640 102,291, 440,640 102,291,840 Te Teas. . 8. ,400,6: RN s el
' . . 8. dis. officers 6,346,620 86 - 170,240,594 73
Crelbi D 2 ol B Subtmgﬁ Checks n!ot .
Total in banks 60,747,275 01 clear 834,556
DEBT STATEMENT OF AUGUST 31 1913, In Tress. Philippine Isé'ds-a'm . e
The following statements of the public debt and Treasury | Grodit 0o iy, offiosrs 1:369.148 9| In Nat. Bank Depositaries— '
cash holdings of the United States are made up from official i1n Phllipples... . 4855,00125| _ balsnoes, ae o ®  6.346.620 88
figures issued Aug. 31 1913. For statement of July 31 1913, | Total PPN L ) kaianting wenesnts | < aanae 80
see issue of Aug. 23 1913, page 496; that of Aug. 31 1912, Total in banks___. - 6,736,000 56
See tssue of Sept. 21 1912, page 724. In Treas. Philippings—s  + O 0"

I REST-BEARING DEBT AUGUST 31 1913, Disburs. officers’ bals, 1,869,145 20
B E%merelgt Amount -Amount Outstanding Outstand’g warrants. 523,875 67
Payable.  Issued. Registered.  Coupon. Total, s et
Title of Loan— 4 $ ;8 $ ) 2,393,020 87
28, Consols of 1930, ~J. 646,250,150 642,713,450 3,536,700 646,250,150 ; Total liabil. agst. cash__ 160,535,068 22
38, Loan of 1908-18___.._Q.-F. 198,792,660 45,408,500 18.536.960 63,945,460 p . ., Cash balance and Reserve— .
48, Loan of 1925 Q.-F. 162,315,400 101,016,600 17,473,300 118,489.900 5 % . |Total cash reserve..._. 277,211,118 90
28, Pan, Canal Loan 1906_Q.-F. : 54,631,980 54.609.080 22,900 54,631,980 - . |, Made up of—
2s, Pan, Canal Loan 1908_.Q.-F. 30,000,000 29,675,420 324580 30,000,000 | v ) Avallable...127,211,118 90
35, Pan. Canal Loan 1911.Q.-8. - 50,000,000 39,352,300 10,647.200 50,000,000 |. . and
2345, Post.Sav.bds. 11'137.—J. " 2,389,120 1,996,940 392180 2,389,120 | . Reserve Fund Holdings— Res've Fund: .
2148, Post. Bav. bds. 1913.J .-J. 1,116,880 962,920 153,960 1,116,880 | Gold caln and bullion... 150,000,000 00| Gold&bull 150,000,000 00

—_— —_—
‘Aggregate int.-bearing debt..1,145,406,190 915,735,710 51,087,780 966,823,490 Grand total 2,030,070,356 12| ~ Grand total. .. --~--2,030,070,356 12

o
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IMPORTS AND EXPORTS FOR JULY.
The Bureau of Statistics at Washington has issued the
statement of the country’s foreign trade for July, and from
it 'and previous statements we have prepa.red the following

Mon.  Tues.
27 9-16 27 9-16
73 3-16 733

73 9-16

Week ending Sept. 12 Sat.

ng . 12 ]

Sflver, per 0%.------ ceeeal. 2734

d Consols, 234 per cent8.aee weea
d For account.

d French Rentes (ln Paris) fr.

Amalgamated Copper Co...

Am. Smelt. & Refining.

Wed, Thurs, .

27% 1671 273
334 73

73 9-18

98.30

lnterestmg summaries:

FOREIGN TRADE MOVEMENT OF THE UNITED STATES.
(In the following tables three ciphers (000) are in all cases omitted.)

December ...
Total ...

Deocember ... . 657 904
- Tot weuue

MERCHANDISE.

b Anaconda Mining Co.

1912, 1911,
202,446 $197,083

175,957

250,316 - 224 1907
$2,399.218 $2.092 527

GOLD.

1911,
$024
425
505
1,506
6,817
3,075
2,178
481
2,353
3,084
13,941
11.897

$66,649

$37,183
SILVER.

Impor

3.%7
1912. 1911.
6 $5

871,062  $65.664

EXCESS OF EXPORTS OR IMPORTS.

Merchandise~
1912.

$43.746

+ s S{lver"
1913, 1912.
+$2,235 . 4-$1,670
42,834 41,341

1911, 1913, 912,
+$66,522+4-$11,028 —-83 226
. 262 47,016 +7, 1852

+13.696

"TMotals for merchandise, gold and silver for seven inonths:

Merchandise. Gold. Stlver.

Excess
Im- of
ports.: |Export

Ezcess
Im- of
ports. |Ezports

Ezcess ;
18 Ez-
ports.

Im-
ports.

Ez-

0)
ports. Ezports|

1908...

) $ s | s s

35,760| 36,619 38,258 20,928 17,330
20,012 11649 40,260 28,7001 11500
36,363 *20.938 39,718 '25,883| 13,835
29671 20,674] 32,178 25.696| 6,483
23,405, 57,091
29'357l 29.008|

$ 8 $
1,326,798(1,018,868/307,930
1,248,502(1,033,318
1,115,518 881,800
919,387 916,740
897,310 830,486
980,997 608,887(372, 110

-68, 1363

30, 445l 24 181 6,264

* Excess of imports

Similar totals for the month of July for six years make
‘ the following exhibit:

Merchafidisc. Siiuer.

Ezcess Ezcess
Im- of

ports. |Ezports|

Ez-
ports.

Ez- Im-

of
ports. | ports. |Exporia

L $
160,51 4,936
6,591
5,275
5,124
5,049
4,931

$ 3
139,281| 21,235
21

9,643

103,20 86 436 16, 764

= Excess of importa.

@imetamjg(wmmucrcial‘iguglistt@;ms

English Financial Markets—Per Cable.

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

gitized for FRASER
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34, 409 26,788 7 621‘

Ct
Chicago Milw, & St.

| Denver & Rio Gra.nde.-

Mlasourl Kansas & Texas...
Mlssourl Pacific.

Nat. RR. of Mex., 18t pref...

d preferred
N. Y. Central & Hud. Riv..
N. Y. Ontario & Western....
Norfolk & Western......-
ferred

. ¢ Ex-dividend.

53

d Quotations here given are

anmmczml andBXiscellaneonws Aews

DIVIDENDS.

The followmg shows all the dividends announced for the
tuture by large or important corporations.
Dividends announced this week are printed in ilalics.

Name of Company.

Per

Cent.

When
Payable.

Books Closed.
Days Inclusive.

Rnllrondu (Steam).
Alabama & VAckSDUT] .- oo e ccccsan S
Ashland Coal & Iron Ry. (quar.).
Boston & Albany (quar.)

Boston Revere Beach & Lynn (quar.) ... i
C:

dian Pacific, ¢« (qu.) (No. 69)
Preferred
peake & Ohio (quar.).......
Chicago Burlington & Quincy (quar.)..
Chicago & North Western, com. (quar,

)
Chicago Rock Island & Pacific (quar,

Delaware & Hudson Co. (quar.)
Fonda Johnstown & (;lov pre

N. Y. Central & Hudson River

| New York & Harlem, com. and pref_

N:. Y. Lackawarma & Western (quar.) .
N. Y. N, H. & Hartford (quar.).....
Norfolk Southern (quar.) (No, 12)-
Norfolk & Western, common (quar.).
Norfolk & Western adj. pref. (quar.).
Pitisb, Bessemer & Lake Erie,

St. Joseph South Bend & Southern, com..

Preferred
S8t. Louts Rocky M. & Pac 2f.(qu.) (No.5)
St, Louts & San Francisco—

K, C. Ft. S. & Mem., pf.stk.ir.cifs.(qu.)
St. Louis Southwestern, pref. (quar.)
Southern Pacific Co. (qum' ) (No. 28)-_
Southern Ry., M. & O. stock tr. ctfs ...
Union Pu,cme. common (QUAr.Yeeeaceaea

Preferred

West Jersey & Seashore..._
Wisconsin Central, preferred
Street and Electric Rallwaya.
American Railways, com. (QUar.).......
Arkansas Val. Ry., L. & Pow., pref. (qu.)-
‘Asheville Power & L., pf. (qu.) (NO. 6).-_
Augusta-Aiken Ry. & Elec. Corp 2f. (qu.)
Brazilian Trac., Lt. & Pow., (qu.)-
Brockton &lewuth St.Ry., :nrq/ (Na 9).
Brooklyn Rapid Transit (QUAL) - o e emee e
California Ry. & Pow., prlor pref. (quar.)
Capital Traction, Wash C. (quar.) ...
Carolina Pow. & Lt. zrref (qu ) (No. 18) ..
Cincinnatt Street Ru (quar.)
Dallas Electric Corp., 1st mef. (No, 9)-uee
Second preferred (No, 12)
Duluth-Superior Tr., com. &pf. (quar.)...
El Paso Elec. Co., com. (qu.) (No. 9)
Galveston-Houston Elec. Co., com. (N0.9)
Preferred (No. 13)
Lake Shore Elec. Ry., 1st pref. (quar.) ...
Louisville Traction, common (qUAar.)....
“Preferred
Manila Elec. RR. & Ltg. Corp. (quar.)-.
Mohawk Valley Co. (quar.)
New Orleans Ry.: & Lt., pref. (quar.) -
New York State Rys common (quar.) -
Preferred ( YM
Northern Oh!
Northern Ohio-Trae. d: Lt
Philadelphia Traction

| 8t.Jos. Ry., L., H.&P

, DI (No.44)
d & Third Sts. Paes Phila. (qunr )

ok ek ok etk ok DD Pt TN Q0 OO bt ekt DD Pk DD Bt DD ek RO b DO

XX X JXEE & XX XX

0=
PN

=

, Vicksburg Shrevepon d: Paciﬂc. pre.ferred,. 5

D ) ek et et

Sept.

4|Holders of rec. Sept. - 1a

Sept. 25|Holders of ree. Sept. 20a
Sept. 30{Holders of rec. Aug. 30a

Holders of rec. Sept. 15a
Aug. 31 to Oct.
Aug. 31 to Oct.
Holders of rec. Sept. 5a
Holders of rec. Sept. 19a
1/Holders of rec. Sept. 2a
Holders of rec. Sept. ‘2a
Holders of rec. Sept. 12a¢
Holders of rec. Aug. 28a
Holders of rec. Sept. 14a
Holders of rec. Sept. 56
Holders of rec. Sept. 94
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 22a
Holders of rec. Sept. 22a
Holders of rec. Sept. 1a
Holders of rec. Sept. 19a
‘Holders of rec, Sept. 22a
Holders of rec. Sept. 15a¢
Holders of reo. 8ept. 9a
Holders of rec. Sept. 15
Holders of rec. Aug. 30a
Holders of rec. Oct. 3la
Holders of rec. Sept. 15
Sept.11. to

Sept, 15|8ept. 11

Sept. 30|Sept. 21

Oct.

Oct. 15[Holders of rec.

Oct.
Oct.

to § Sept. 29

to Oct. 1
Sept: 30a
Aug. 30a
Sept. 15a
Sept. 2a
Sept. 2a
Sept. la’
Oct. 6a
1{Holders of rec.]Sept. 15
1{Holders of rec. Sept. 8a .

1{Sept. 17
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec,
Holders of rec.
Holders of rec.

Sept. 15{Holders of rec. Aug. 20a.
Sept. 15|Holders of rec. Aug. 30

Holders of rec. Sept. 234

Oct.
%ec[:t._:io Holders of rec. Sept. 15a

Yt ot DO
PEPREREERRR

Holders of rec. Sept. 15
Holders of rec. Sept. 11a
Holders of rec, Sept. 9
Holders of rec. Sepot. 208
Sept. 16 to Sept.30
Holders of rec. Sept. 23a
Sept. 17 to BSept. 30
Holders of rec. Sept. 20a
Holders of rec. Sept. 20a
Holders of rec. Sept. 20
Holders of rec. S8ept. 94
Holders of rec, Sept. 6a
Holders of rec. Sept. 6a
Holders of rec. Sept. 20a
Sept.11 to Sept.16
1|Sept.11 to Sept.16
1|Holders of rec. Sept. 18a
1|Holders of rec. Sept. 24a

30(Sept. 20 to Sept. 30

Holders of rec. Sept. 22
Holders of rec. 82pt. 22
Hoiders of rec. Aug. 81a
Holders of rec, Sept. 156
Holders of rec. Sept. 12
Holders of reo. Sept. 15
Holders of rec. Sept, 2a

®
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When Books Closed.
Payable. Days Inclusive.

[Vor. xc¢vir,

When | ' Books Closed. '
. |Payabdle.| ¥ Days Inciusive,
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Name of Company.

g

Name of. Company,

Street- & Electric Rys. (Concluded)
Toronto Ry. (quar.)
Twin City R. T., Minneapol
Preferred (quar.) .
United Light & Rys., com:
First preferred (quar.) ..

Miscellaneous (Concluded), ; ' A
Holders of rec. Sept. 15¢ | Mergenthaler Linotype (quar.)... .. Sept. 30 Holders of rec. Sept, 6a
Holders of rec, Sept. 18 Extra Sept. 30 Holders of rec. Sept. 6a
Holders of rec, Sept. 18 Oct. 1 Holders of rec. Sept. 15
Holders of rec. Sept. 15 1{Holders of rec. Sept. 15
Holders of rec. Sept. 15 . 1/Holders of rec. Sept. 20

Second preferred (quar. . - 1/Holders of rec. Sept. 15 | Montreal Cottons, Ltd., common (quar.) Sept. 15'Holders of rec. Sept. 5
United Trac. & Elec., Providence (quar.) Oct. . 18ept.10 to Sept.14 Preferred (QUAr.). . ..ooooco_____... Sept. 15:Holders of rec. Sept. 5
Wash, Balt. & Annap. Elec. RR., pf. (qu.).. 34 |Sept. 30 Holders of rec. Sept. 20a | Muskogee Gas & Electric, pref. (quar,) .. Sept. 15 Holders of rec, Aug. 30
West End Street Ry, Boston, common._ | $1.75 [Oct. . 1 Sept. 21 Ct. Natlonal Biscuit, com. (quar.) (No. 61)- Oct, 15 Holders of rec. Sept. 274
West Penn Tr.&W.Pow.,pI.(qu.) (No. 6)| 134 |Sept.15Sept. 6 to Sept.15 | Natlonal Carbon; common (quar.)... Oct. 15:0ct, 5 to  Oct, 16

- Banks. National Lead, common (quar,).

Coal & Iron National (quar.)

Preferred (quar.) (No. 87)
Mount Morris (quar.) (No. 55) National Licorice, pref. (quar.) (No, 45)..
: Trust Companlés.

National Sugar Refining (quar.)
National Surety (quar.)
GUATANY (QUAT.) - oo oo e Sept. 80 Holders of rec. Sept. 24
Extra 2 Sept. 30 Holders of re . Sept. 24

National Transit (quar.)..
: Nevada Consolidated Copper Co. (quar.)
Lawyers' Title Ins. & Tr. (qu.) (No. 60) .. Oct.  1'Sept. 16 - to- Oct.
Mutual Alliance (quar.) Oct, 18ept.26 to Sept.30

L3

Preferred (quar.)
Montgomery Ward & Co., pref. (quar.). ..

REEXX

Sk ok ot ok ot ok ok

Sept. 30 Sept. 13 to Sept.16 *
Sept.15/Aug. 23 to Aug. 28
Sept. 30 Holders of rec. Sept. 25
Oct. 2 Holders of rec, Sept., 6
Oct, 1'Sept. 21 to - Sept. 30
Sept. 15 Holders of rec. Aug. 30a
.(Sept. 30 Sept. 10 - to Sept. 11
Sept, 18/Holders of rec. Sept. 2a
Oct. 15/Holders of rec. Sept. 25
Oct. 1{Holders of rec. Sept. 154
Sept. 20 Holders of rec, Aug. 25
Sept. 20 Holders of rec. Aug. 25
Oct. 15 Holders of rec.
Oct. 15 Holders of rec.
Sept. 15.8ept. 6 * to
Oct. 150ct. 1 to
Sept. 15 Sept, 6  to
Oct. 1 Holders of rec.
Sept. 29 Holders of rec.
Sept. 29 Holders of rec.
.|Sept. 15 Holders of rec.
Oct. 28ept.17 to
.|Sept. 15'Holders of rec.
Sept. 20 Holders of rec.
Oct. . 15 Holders of rec.
Nov, 29 Holders of rec.
Sept. 29 Holders of rec.
Sept. 20 Sept. -7 to
Sept. 30 Sept. 10  to
1 Holders of rec.
1 Holders of rec.
1'Holders of rec.
1/Holders of rec.
1 Holders of rec.
Sept. 30 Holders of rec.

Oct.. . 1{Holders of rec. Sept. 10
Oct. .18ept.21 to

;uwﬁm
?XRRRXRRR

@
S
=
o

New York Air Brake (quar.).
New York Transit.

-

RN

S
X

Miscellaneouc.

Aeolian, Weber Plano & Pianola, pf. (qu.) -

American Bank Note, pref. (quar.)_.._.

Amerlcan Beet Sugar, pf. (qu.) (No. 57)

Amer. Brake Shoe & Fady., com. (quar.) ...
Preferred (quar.)_. . i

American Can, pref, (QUAT.) - .c-vreon

Amer, Car & Fdry., com. (qu.) (No, 44)
Preferred (quar.) (No. 58)

American Cigar, pref. (quar.)...

Amer. Coal Products, common (quar
Preferred (qUar.)...i-voweecn

Amerfcan Express,

Amer, Iron & Steel Mfy., com. & pf. (qu.)

American Locomotive, pref: (quar.)-... ..

American Manufacturing (quar.) (No. 66)

Amer, Pipe & Construction Co, (quar.)..

American Pneumatic Service, 1st pref__.
Second preferred

Amer. Public Utilities, common (quar.)- ..
Preferred -(quar.)

American Radiator, common (quar.)

Amer, Smelt. & Refg., com.(qu.) (No,40)

Amer, Smelters Secur.,pf.A(qu.) (No, 35)
Preferred B (quar.) (No. 34)

American Snuff, common (quar.)
Preferred (quar.).........

American Steel Foundries (qu

American Sugar Refg., com. & pre

American Surety (qguar.) (No. 97)

American Tobacco, pref. (quar.

American Type Founders, com. (quar.).

. Preferred (quar.).. e

Assoctated Ol (quar.). ...

Bethlehem Steel, preferred..... -

Booth Fisheries, pref. (quar.)...........

Borden's Condensed Milk, pref. (quar.).

Borne, Scerymser Co.

British-American ‘Tobacco, L

Brooklyn Union Gas (quar.) (No. 50)...

Buckeye Pipe Line (quar.)--...._......

California Petroleum Corp., pref. (quar.). ..

Calumet & Hecla Mining (quar.)..

et

-

™
S

Sept. 30 Holders of rec. Sept. 25
]Oct. 1 Holders of rec. Sept. 15a | Otis Elevator, common (quar.).
Oct. ' 1 Holders of ree, Sept. 17 Preferred (quar.).. - :

Sept. 30 Holders of rec. Sept.20a | Pabst Brewing, preferred (quar.)

Sept. 30 Holders of rec. Sept. 20a | Pacific Teleg. & Telep., pref. (quar.)

Oct. - 1 Holders of rec. Sept. 18a | Packard Motor Car, pref. (quar.)_—.....

Oct, 1 Holders of rec. Sept. 11a | Pettibone, Mulliken & Co., 1st pref. (qu.)

Oct. 1 Holders of rec. Sept. 11a | Phelps, Dodge & Co., Inc. (quar.)

Oct. ' 1 Holders of rec. Sept. 156 Ezxtra

Oct. ' 1 Holders of rec. Sept. 25 | Philadelphia Electric (quar.).

Oct. 15 Holders of rec. Oct. 10 - | Pittsburgh Plate Glass, common (quar.)

Oct. ‘¥ |Holders of rec. Aug. 30a | Pittsb, Term, Whse. & Transf, (m'thl

Oct. 1/Holders of rec. Sept, 20a | Producers’ Oil (quar.)

Qct. 21/Sept.23 to Oct. .21 | Quaker Oats, common (quar

Oct. ~ 1|Holders of rec. Sept. 15 Preferred (quar.)..

Oct. 1(Holders of rec. Sept.15 | Quincy Mining (quar.)........

Sept. 30|Sept. 11 ~ to  Bept.16 | Rallway Steel-Spring, pref. (quar.).. .

Sept. 30(Sept. 11 Sept. 16 | Ray Consolidated Copper Co. (quar.)...

Oct, 1Sept. 16 Sept. 80 | Remington Typewriter, common (quar.).. .

Oct. 1/Sept. 16 Sept. 30 First preferred (qQUAT.) e o e e o ceee

Sept. 30|Sept. 23 Sept. 30 Second preferred (quar.)

Sept. 15/|Aug. 30 Sept. 7 Republic Iron & Steel, pref. (qu.) (No.44)

. 1iSept. 20 Sept. 28 ' | Reynolds (R. J.) Tobacco (quar.)

1/Sept. 20 Sept. 28 | Royal Baking Powder, preferred (quar.)

Holders of rec. Sept. 13a | Rubber Goods M{g., com. (quar.).. Sept. 16 Holders of rec. Sept. 10

Holders of rec. Sept. 13a Preferred (quar.) (No. 58) Sept. 15 Holders of rec. Sept. 10a

Holders of rec, Sept, 13a | Sears, Roebuck & Co., pref. (quar.) Oct. . 1/Holders of ree. Sept. 154

Holders of rec. Sept. 2a | Sloss-Sheffield Stee} & Iron, pref. (quar.). »» 1/Holders of rec. Sept, 17

Sept. 14 to § Sept. 30 | Southern Utilities, preferred (quar.)... ... i 1!Holders of rec. Sept. 18

Holders of rec. Sept. 15¢ | South Penn Ofl (QUAL.) 2o o' o ooeun o Sept. 11 to  Bept, 30

Holders of rec. Oct. 10a | South Porto Rico Sugar, com. (quar.).. Holders of ree.

Holders of rec. Oct.' 10a Preferred (quar.)...._.. hdulendhdenm Holders of rec.

Holders of rec. Oct. 1a | South West Penn Pipe Lines (quar.)-

Holders of rec, Sept. 15 | Standard Gas & Electric, preferred

Sept.26  to Oct, 1 Standard Oil, California (QUAT.)..c.cu..

Sept. 6 to Oct. 15 | Standard Oil (Kansas) (QUAT.)....em..

Sept.21- ' to Oct. 14
See note k
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iHolders of rec.

Holders of rec.
Aug. 27

FRRER

3 . i
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Standard Oil of Kentucky. .
Sept. 14 .1« Sept.30 | Standard Oil of N. J. (quar.)
Holders of rec. : Standard Ofl of Ohlo "(quar.)
Holders of rec. A " Extra

Holders of rec. Sulzberger & Sons Co., pref. (quar.)

WG

to Sept.21
to  Sept.21
to  Bept. 30

' Cambria Iron..
Canadian Car & Foundry, pref, (quar.)._
Canadian Consol. Rubber, Lid., com. (qu.) -
 Preferred (quar.).—...... B SO I S
Capn:zdmn egem. Electric, Lid., com, (quar.).

eferr
Case (J. 1.) Thresh. Mach., pref, (quar.y..
; Cellulotd Company (quar.)
Central Leather, preferred (quar.)...___

@ -
1tk ©00 ok ok 1 B 80 bt O e

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec. Sept. 15
Holders of rec. Sept, 15
Holders of rec. Sept, 16a
Holders of rec. Sept. 10a

Swift & Co. (quar.) (No. 108)

Taylor-Wharton Iron & Steel, common..

‘Tennessee Copper (quar,)..

Tezas Company (quar.) : .

Underwood Typewriter, com. (quar.).
Preferred (quar:).....

Union Carbide (quar.)... - P

Unton Swiich & Stgnal, com. & pref. (qu.)

United Cigar Stores, pref. (qu.) (No. 4)_

Holders of rec. Sept. 10
Holders of rec. Sept. 15%
Holders of rec. Sept. 10a
Holders of rec. Sept, 19
Holders of rec. S8ept, 20a
Holders ‘of rec, Sept, 20a -
Oct. Sept. 19 to Oct. 1
Oct. 10;Holders of rec. Sept. 30
‘|Sept. 15/Sept 3 to Sept.15

et D ot e S ot i

REXERRR x

Holders of rec. Sept. 10
Sept. 1 to

Sept. 1 to

Sept. 30|Holders of rec.

Sept. 30{Sept. 10 to

Sept. 15|{Holders of rec.

Holders of rce.

Holders of rec.

‘United Fruit (quar.) (No, 57)... 2 Oct.” 15 Holders of rec. Sept, 27
United Gas & Elec. Corp., pref. 3 Oct. 1/Holders of rec. Sept. 15
1 United Gas Improvement (quar.) . ’ Oct. 15 Holders of rec. Sept. 30
United Shoe Machinery, common (qua .|Oct. 4'Holders of rec. Sept. 16

Preferred (quar.) .|Oct. 4 Holders of rec. Sept. 16
U. 8. Bteel Corp., common (quar. : Sept. 29(Sept. 3 to - Sept. 10
United Utllities, preferred (quar.) (No. 11)| 1 Oct. - 1i8ept.21 to Oct. 1
Utah Copper Co. (quar.) (No, 21) N

Central States Elec. Corp., pf. (qu.)(No.5)_
Chesebrough Mfg. Co., Consd. (quar.). .
Extra Sy inaow

Chicago Telephone (quar.)

Chino Copper Co. (quar.)..

Cleveland & Sandusky Brewing,pref.(qu.)
Cluett, Peabody & Co., Inc., pf.(qu.) (N0.3)
Columbus (Q.) Gas & Fuel, pref, (quar.)

TNy
b,

Columbus (Q.) L. H. & P., com. (qU.)....
- Preferred (quar.)
Computing-Tabulatin

Holders of rec.
Holders of rec,
10 Holders of rec,

Western Union Telegraph (qu.) (No. 178).
Westinghouse Air Brake (QUar.).........
Eztra

Sept. 30 Sept. 10 - to. Sept.11
Oct. 15 8ept. 21 to  Oct. 3
Oct. 15}Holders of rec. Bept. 27,
Oct.. 15/ Holders of rec. Sept. 27

Sept. 15 |Holders of rec. Weyman-Bruton, common (quar.).. Oct. l!Holdem of rec. Sept. 13a
Oct. 1|Holders of rec Preferred (quar.) Oct. 1 [Holders of re¢. Sept. 13a
Oct. 1/(Holders of rec. Sept.20a | Woolworth (F, W.) Co., pref. (ouar.).. Oct, 1iHolders of rec. Sept. 10a
Oct. 1!Holders of rec. Sept. 19 Yukon Gold Co. (quar.) (No. 17)_. ... Sept. 30 Sept. 13 to . Sept. 17 ¢

. 16/Hold, T 5 ¢ : ; .
3”2. 15 A\?g.eﬁ < n{:ec Sg,‘,’ﬁ 12 a Transfer books not closed for this dividend. - b Less income tax. d Correction.

Holders of rec, Sept. 15a | € Payable In scrip. 1 On account of accumulated dividends.. k Transfers received

Consolidated Gas (quar.. @

Consol. Gas, El L. & P., Balt., com:(qu.)
Preferred

Consumers; Power (Mich.) pref, (quar.).

Continental Oil (quar.)...... SRR

-Crescent Pipe Line

Cuban-American Sugar, pref. (quar.).

MO E

3 et 3 btk B bk ok ok ot ok

@
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Diamond Mateh (quar.) ...
Dom. Steed Corp., Lid.; com. (qu.) (N
Dominion Textile, common {(quar.).
duPont(E.I.)deNemours Pow., com
Preferred (quar.)..........
duPont Internat. Pawder,
Eastern LAght'& Fuel (quar.)
Eastern Power & Light Corp., pref. (qu.)
Eastern Steel, first pref. (quar.)...
Eastman Kodak, common (quar.)
Common (extra)
Preferred (qUar.)-...........
- Federal Mining & Smelting, pref. (quar.)
+ Galena-Signal Oll, common (qQuar,).....
Preferred (quar.)
General Chemical, pref, (QUAT.). v enoo.
General Chemical of California, 1st pf. (qu.)
* General Electric (quar.)

General Fireproofing, com. (qu.) (No. 13)... '

[ Preferred (quar.) (No. 26)

General Gas & Electrie, pref. (quar.).
Goldfield Consolidated Mines. .

} Extra

Great Lakes Towing, pref. (quar.)

Guggenhelm Exploration (quar.) (No.43)

Hale & Kilburn, 1st & 2d pref. (quar.)

Hart, Schaffner & Marz, Inc,, pf. (quar.)-

Helme (Geo. W.), common (quar.)
Preferred (QUAL:)-cececinrrnen

Hercules Powder

Homestake Mining (monthly) (No. 466)

Inter. Harvester Corp., com. (qu.) (No. 3)_

Inier. Harvester of N. J., com. (qu.) (No. 15)

International Silver, preferred (quar.)..
Preferred (on account of accum, divs.)

Internat. Smokeless P. & C., com, (qu.)-
Preferred

Kaufmann Dept. Siores, pf. (qu.) (No. 3)_

Kresge (8. 8.) & Co., pref. (quar.).

La Belle Iron Works, common (qu:
Preferred (quar.)

Laclede Gas Light, common (qu

, Lanston Monotype Machine (quar.)

Liggett & Myers Tobacco, pref. (quar,)..

Lorillard (P.), common (quar.)

Lorlllard (P.). Co., preferfed (quar.)....

Mackay Companies, comm()qu.) (No, 33)|
). i

Preferred (quar.) (No.
Manhattan Shirt, preferred (quar.).. .
Mau Denortment Storae, pref. (quar.)

X X XR& X
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Holders of rec. Aug. 30a
Holders' of rec. Sept. 17
Holders of rec. Sept, 15a
Holders ot rec. Sept. 5
Oct. 16 to' Oct. 26
Holders of rec. Sept, 20a
Sept. 19 to Sept. 21
Holders.of rec. Aug. 30a
Holders of rec. Sept. 1
Holders of rec. Sept. 15
Holders of rec. 8ept. 15 ~
Holders of rec. Sept. 15
Holders of rec. Aug, 22
Holders of rec, Aug. 30
Holders of ree. Aug. 30
Holders of rec. Sept 19a
Holders of ree. Sept. 20
Holders of rec Aug. 30a
Holders of rec. Sept. 20
Holders of rec. Se; ¢,20
Sept.21 to Oct. 1

Holders of rec. Sept. 30
Holders of rec. Sept. 20a
Sept.16  to  Oct, 1
Sept.13  to  Sept.17
Holders of rec. Sept. 20
Holders of rec, Sept. 20a
Holders of rec. Sept. 13a
Holders of rec. Sept. 13a
Sept. 16  to Sept. 25
Holders of rec. Sept. 20
Holders of rec. Sept. 25
Holders of rec. Sept. 25
Sept.18 to Oct. -1
Sept.18 to Oct, 1
Holders of rec. Sept. 20a
Holders of rec. Nov, 5
Holders of rec. Sept. 20
Holders of rec. Sept. 25a¢
Oct. 22  to - Oct. 31
Sept.21 to Sept.30a
Sept. 2 to Sept.15
Holders of rec. Sept, 23
Holders of rec. Sept. 16a
Holders of rec. Sept, 13a
Holders of rec. Sept. 13a

1|Holders of rec. Sept 13a

Holders of ree., Sept. 13a
Holders of rec. Sept. 17

Holders of rec. Sept. 15

Holders of reo. Sept. 30 |

' 50 Lucky Dime Oil Co. L

in London on or before Sept. 17 will be In time to be passed for payment of dividend

to transferee.,

- 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,
50 Hamilton Trust Co.
1 Clinton Hall Assn

7373 Boston Deliv, Superv. Co.. B %
$21,900 Composite Board Co. 1st

250 The Deliv. Supervision Co.,}$50
Inc., pref

By Messrs. Francis Henshaw & Co., Boston:
$ per sh, | Shares. Y ]
1 Heywood Bros, & Wakefield Co.,

Shares. ~ .

2 Pepperell Mfg, Co
1,518 Standard Life Ins. Co. of

. Amer., N, J. C 5.

.| Shares.

20-D. H. Morey Co., pref
laé)unream R. 8. & Quarry Co..
onds Per cent,

6s, 1923, May 1913 coupon on.$50 lot

$ per sh.
right -m-w B5C.

By Messrs. R. L. Day & Co., Bo?jton:

Shares. $ per sh.
3 Old Boston Nat. Bank 27
5 Ludlow Mfg. Associates.
1 Continental Mills.
1 Dwight Mfg. Co., $500 par..
280 New River Co., pref } £23 .
560 New River Co. com.,, tr. ctfs./per sh.
7 N. H. Fire Ins. Co. 212

Shares. $p
17 Flushing (O.) Telephone Co.,
$25 each. 20
50 Cent. Tr. & Sav. Co., $50 each. 60
6 Drueding Bros. Co., common..125
100 Mex. Welsbach Lt. Co., com.,
$5 each
700 Roy Consol. Co., $1 each
10 Florence RR. & Impt. Co
50 Finan. Assistance Co.,$20 ea-s2}_lot

200 International Oil Co........
100 Birming.-Beaumont Oll Co.._$3 lot
200 Ida Mitchell M, & M, Co., $1

each e -..81lot
100 Real-.
100 Palomitas M. & Dev. Co., §1

each :
700 Roy M

$2 lo
lot.

$1 lo :
-Alto Mining Co., $1 each.$4 lot | 100 Nat. Oll & Plpe Line Co

Bonds. Per cent,
$13,000 The Sterling Dyeing & Fin-
ishing Co. 1st 53, 1026 73
$7,000 U. 8. Finishing Co. cons, 58,

1920, 5o lie s dinnncivuseaya 70%
$5,000 North Packing &

1st 5s, 1915,

By Messrs. Barnes & Lofland, Phila.delphia:

er sh. , Shares,
1,000 Merito Mg. Co., $1 each.

6 Corn Exch. Nat. Bank__.

4 Farmers' & Mechan. Na
50 Trademen’s Nat. Bank
3 Continental-Equit. Trust Ci
0 each

1 Provident Life & Tr

5 West End Trust Co 00
10 Insur, Co. of North Amer.,

$10 each 21

5 Pennsylvania Fire Ins, Co._._395
19 De Long Hook & Eye Co...94-94%

5 John B. Btetson Co., com 383 4

7 Amer. Pipe & Construe. Co.;bOs-gﬁl g
-$3 lof

110 New Century Ofl Co., Cal....$2 lot

6 Real Est, Trust Co., pref..... 96

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

~ APPLICATION TO CONVERT APPROVED. :

Gardena Bank & Trust Co., Gardena, Cal., into “The First National
Bank of Gardena.” Capital, $50,000. .

OCHARTER ISSUlgD Lgno NATIONAL BANK.

ep er 2. .
10,439—The First National.Bank of Judsonia,. Ark. = Capital, $30,000.
"7 0. M. Erganbright, Pres.; C. F. Long, Cashier. (Succeeds The
Judsonia State.Bank.) y
CORPORATE EXISTENCE RE-EXTENDED.
2,128—The First National Bank of Shelbyville, Ill., until close of business
on Aug. 31 1933. '
! VOLUNTARY LIQUIDATIONS. .
2,401—The National State Bank of Oneida, N. Y., Sept. 11913. Liqui-
dating agent, Samuel J. W. Reynolds, Oneida, N. Y. Succeeded
. " by the Madison County Trust & Deposit Co.
9,741—The First National Bank of Lodgepole, Neb., Sept. 1 _1913.
Liquidating agent, J. W. Rogers, Lodgepoie, Neb. Succeeded by
The First State Bank of Lodgepole.
CHANGE OF CORPORATE. TITLES.
8,827—The Central National Bank of Los Angeles, Cal., to ‘“‘Security
National Bank of Los Angeles.”
3,417—The Pacific National Bank of Tacoma, Wash., to “The National
: . Bank of Tacoma.” i

Canadian Bank Clearings.—The clearings for the week
énding Sept. 6 at Canadian ecities, in comparison with the
same week of 1912, shows a decrease in the aggregate of 7.5%.

Week ending September 6.
Clearings at—

: Inc.or
11913, 1912, | Dec. | 1911 ’ 1910,

Canada— $ $ % $ | s
Montreal. ... 45,035,481| 50,125,140| —10.2| 36,217,256, 34,082,725
35.473.863| 38,843,405 —8.8| 28,111,156 24,603,619
10.890,062| 21.525,238| ~—7.6| 17,318,883, 14,192,216
10,960,176 11,950,168| —8.3 04,016 8,582,729
3,337,208

k LL.LIL+,L
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Not incl. in
Medicine Hab.weuvumee- , 469,980 Not incl. injtotal

Total Canada

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 Sept. 6. - 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 two ciphers (00) th all cases.

Banks. Capitad, | Surplus,| Loans. Specte. | Legals. |Net Depos-| Re-
00s omitited. Average. | Average, |Average.| U3, Aver. |serve.
! s
New York.... ,00
Manhattan Co ,05

hants'...| 2,00
000
500

3,000,
600,0

$ $ $ $
20,870,0 18,936,0

[t ol
e W

0,
0
0

foro
ER3%

©w
3 Shhsn
O = e O
S
o e YN 00 N

‘Merch. Exch.
Butch. & Drov

Bt O GO 00

[

Chat. & Phen.
People's. -

Citizens' Cent.
Nassau.:ioan.-
Market & Fult
Metropolitan .
Corn Exchange
;mp.& Traders

ArK. o emsmne

East River...

Chase

Fifth Avenue.
German Exch.
Germanla....

S Ch G O 00 o= e C3 D> Tt O W =T 1 1 A St S G OO0 Y T B S O 09 SR 00 S g O OB TS il O 20

80 19 89 15 23 19 19 B0 9 19 B9 B3 12 19 B9 b3 10 10 £ 19 BB RO 15 29 19 1o 19 1 B9 1O RO RO Bo'80 RO B0 b0 bo b9
P A B P E Y

‘Union Exch.. 991,0
Nassau, Bklyn| 1,000,0| 1,144,2 2 5,948,0

DN
(ST S |
i

Totals, Avge. . |133,650,0{209,880,8/1387,5619,0 276,647,0| 72,263,0,1382,1‘29,0 -25.2-
-Actual figures |SBept. 6__| _...._|1375,338,0 270,270,0

|72,768,0'1364,763.0 25.1

Circulation.—On the basis of averages, circulation of national banks in the Clearing

House ameunted to $44,955,000, and according to actual figures was $45,071,000.

»
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142.487.'9.70 154,002,726 —T7.5 115,578,423 101,516,908 .

DETAILED RETURNS OF TRUST COMPANIES.

9 On Dep.| Net
Trust Cos. |Surplus.| Loans. | Specie. | Legals. \withC.H.| Deposits,
00s omdued. Average. | Average.| Average.| Banks. | Average.

s s s s s
Brooklyn. ... 23,942,0| 2, 70,0/ 1,889.0] 19,1510
U.8Mtg.& Tr- : "570,0
Astor g
Title Gu. & Tr. 2

o

1

—
1=}
5

)
83
o
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o0
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New York...-

2
5
3
1
1
14
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Metropolitan..| 6,114,0 5 15.1+186.
Broadway....| 800,8 11,876,0 1,448,0 1484113

‘Totals, Average|95,669,7|580,646,0,68,879,0| 6,680,0 59.037.0#32,756.0 15.14+12.0
Actual figures |Sept. 6. 578,746,()'61,177,0 6,366,0 57.762,011431.726,0 156.6+11.8

The capital of the trust companies 18 a8 follows: Brooklyn, $1,500,000; Bankers’,
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Title
Guarantee & - ‘Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000;
Lawyers’ Title Insurance & Trust, $4,000,000; Columbla-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, $1,500,000; total, $48,250,000.

'SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES, -

Week i . % a Oon bep.
ending | Capital. | Surplus.| Loans. Specte. | Legal with C.H, Net
Sept. 6. Tenders.| Banks, | Deposits.

Averages. $ $ $ L $ . ]
Banks. .. .. 133,650,0209,880,81,387,519,01276,847,0 72,263,0
Trust cos.; 46,250,0l 95,669,7| 580,646,0| 58,879,0 6,680,0

432,756,0
Total. . 179,900,0.‘305.550,5 1,968,165,0335,526,0| 78,943,0

1,814,885,0
Actual. ] . 4
Banks. ... 1,375,338,0,270,270,0{ 72,768,0 1,364,763,0

Trust cos. 27| "578,746,0] 61,177,0 6,366,0) 57,762,0 '431,726,0
1,954,084,0;331,447,0| 79,134,0] 57,762,0/1,796,489,0

$
1,382,129,0

The Stite 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: ' o .

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

STATE BANKS AND TRUST COMPANIES.

State Banks | Trust Cos. | State Banks | Trust Cos,
in in owside of outside'of
Greater N'. Y.|Greater N. Y.Iareatcr N. Y.|Greater N. ¥.
‘ 5 $ ...y 8 s
Capital 88 of June 4.....| 22,850,000 65,900,000, 9,478,000/ . 10,150,000
Surplus as of June 4....-| = 38,503,000 164,444,200 12,463,100/ - 11,405,100

Loans and investments..| 207,260,0001,048,970,800; 120,088,400/ 175,415,100
Change x]rom,macweek. 1176.800| 15,364,100  +425,400] ~ —183,200

Specle ... 53,558,100/ 113,358,400
Change from last week.. —262,600| 3,469,700

Legal-tender & bk, notes.| 21,258,300| 10,204,700
Change from last week. 22,000 —3569,500

340,516,000'1,130,691,400, 126,273,900 183,283,800
1'909.200] '4.6,038,000 +1,085,700] 41,172,700

Reserve on deposits 90,522,600 131,124,000, = 24,138,600 24,325,900
Change from last woek| +1,372,600| -+3,196,000/ +655,600 41,479,100

P. C, reserve to deposits. 27.3%:. 16.6% 204% 14.3%
Percentage last week.. 27.0% 16.6% 20.0% o 141%

Wee;! ended .Sept. 6.

Deposits : v
Change from last week.

+ Increase over last week. —— Decrease from last week.

Note.—*"Surplus” includes all undivided profits.. *‘Reserve on deposits" includes
for both trust companies and State banks, not only cash items but amounts 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 moneys held in trust and not payable within
thirty days, and also exclusive of time deposits not.payable within thirty days
represented by certificates, and also exclusive of deposits secured by bonds or
obligations of the State or City of New York, and exclusive of an amount equal to
the market value: (not exceeding par) of bonds or obligations of the State or City
of New York owned by ‘the bank or held in trust 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.— —=Slate Banky~—

| Reserve Requtred for Trust Compantes . Totad  Of Total or.

and State Banks. Reserve which Reserve  which

Locatton— Reguired. in Cash. Required. {n Cash,
Manhattan Borough. . co- B i, 15% 15% 256% 15%
Brooklyn Borough (without branches in Manhat.) 15%
Other Boroughs (without branches in Manhattan)15%
Brooklyn Borough, with branches in Manhattan.15%
Other Boroughs, with branches in Manhattan...15%
Citles of the {irst and second class 10%
Citles of the third class and villages.
Elsewhere in State.

The Ba.nking Department also undertakes to ‘Present sepa~

rate figures indica,ting'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-

A
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House banks and trust companies. In addition, we have | 'Boston and Philadelphia Banks.—Below is a summary
combined each corresponding item in the two statements, | Of the weekly totals of the Clearing-House banks of Boston

2 3 and Philadelphia;:
::'11111:1‘5 a'cf)fzfgalﬁe:!:naéiﬁzie;:; t;zrzhde of the banks and | We omit two d?hers (00) €n all these figures.

NEW YORK CITY BANKS AND TRUST COMPANIES. y . Banks,

Capiia}
- and

Loans. | Specte. | Légals.| Depostts. Clearings,
Surplus, a

! Clear ~House M.—House State Banks and| Total of all 'Y $ s
Week ended Sept, 6— Members, Members, |Trust Cos. Not{Banks &Trust 225,428,0 [ 29,323,0

. . ActualFigures|  Average. |in C.-H. Aver.|Cos. Average, 223,617,0|29,813,0

" 222,963,0
$ .8 | $ o 18 v 9 222,551,0

A . 223,121,0

179,900,000| 179,900,000 27,550,000, 207,450,000 225,771,0
i i 5 226,250,0
805,550,600, 305,550,500 75,596,100/ 381,146,600 3 60,735,0228,581,0 | 26,130,0 9,756,0 | 118,804,1

Loans and investments. . 1,954,084,000|1,068,165,000|  547,060,6002,515,225,600 103,684,3 | 373,535,0 11,275,0 | 161,260,7
Change from lnst week_| —10,157,000( +17,721,000] -+ 5.491.000| -+ 23.212.000 103,684.3|371.501.0| ° 11,269,0  140,300.6

H 103,684,3 | 372.970.0
1,796,489,000(1,814,885,000| = a550,027,100/2,365,812,100 : 103.684.3
—16,695,000 +9,891,000| ' +7,528,700| +17,419,700 ; 103,684,3
103,684,3
331,447,000/ - 335,526,000 63,346,600 398,872,680 103_634,3

—3,647,000] —7.524.000 +477,2000 —7,046,800 | Rept, 6. |103/684.3 375,194,0 93,178,0 _ 11,304,0

79,134,000| - 78,943,000 7,787,500/ 86,730,500 . -
—1,391,000] —1,328,000| " +10,300, —1,317,700 a Includes Government deposits and the item *due to other banks.” At Boston
! . : Government deposits amounted to $1,449,000 on September 6, against $1,514,000
Banks: cash in vault, 843,038,000| 348,910,000 12,397,000 361,307,000 | on August 30.
Ratio to deposits....... 25.13% 25.249, ©13.72% * “Deposits’ now include the item “Exchanges for Clearing House,” which

Trust cos.: cashin vault.| 67,543,000 65,659,000 58,737,100 124,296,100 | "orC rePOrted on September 6 as $14,974,000.
A%rl;atgznéoxgzymhﬁsdsmvg:éi fg;gg};;ggg ﬂgfgggﬁggg . 7—1—'13#:%88 f—sgﬁggiiégg zhg importstaht Il\)Tev.v York ffor hth?_ w;aek eﬁdin'gf Sept. .6; also
i Lp JPots with 57,762,000 59,037,000| - 17,203,000| - 76,240,900 i) loiizﬁn,igo;s AI;SN:vieY;::K_M}uw'

Change from last week| —b,172,000| —9,834,000| 855400 —8.078600 : )

468,343,000 473,506,000 88,338,000, 561,844,000 Forwer. | 1913, [ 1912, 1011, | 1910.
TID00 s 000 B s R e g $3,014.630 $3,610,124| $3.237,857 $3,032,635

Burplus CASH reservé— : 16,986,805, 20,876,406| 12,901,712 10.726.775
Banks (above 25%)...| . 1,847,250 3,377,750 -
‘Trust cos. (above 15%) 2,784,100/ 645,600 §$20,201,534; $24,386,530| $16,139,509| $13,759,410

- 4,631,350 4,023,350 - $104,948,608 $101,822,693 896,759.119 $109,807,387
~—457,750| ~—9,973,350 573,996,489, 594,005,659 600.315,872’ 535,442,589

% of cash reserves of trust cos.— 5 Total 36 weeks.._..._. --{$678,945,007 $695,828,352 $507,074,991 $645,049,076
Cash in vault 15.649 15.14% 16.33% ; | et : | |
© 11.80% 12.00% . 1.19%

s
179,828,1

> EN]
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Imports and Exports for the Week.—The following are

X The following is & statement of the exports (exclusive of
21.44% 27.14% 17.62% | . specie) from the port of New York to foreign ports for the

T : week ending Sept. 6 and from Jan. 1 to date: i d s
-+-1Increase over last week. - Decrease from last week. .

@ These are the deposits after eliminating the item “Due from reserve depositories ' EXPORTS FROM NEW YORK.
and other banks and trust companies in New York City"; with this item included, 5
deposits amounted to'$622,292,500, an Increase of $3,427,000 over last week. 1In ; 1013 1912, , 1911 1910
the case of the Clearing-House members, the deposits are “legal net deposits” both i : ' L.y
for the average and the actual figures. b Includes bank notes, $14,866,148| $15,667,790' .$13,059,904| $12,832,566

The averages of the New York City Clearing-House banks 002,438/909| 50,515,458, 516,855,204) 442,457,017

and trust companies, combined with those for the State banks | Total 36 weeks...... ik ‘617'305'mlss“'183'24803529'915'168 AL iy
’ 4 k o R "

and trust companies in Greater New Yoﬂ$ outside of the [ "y following table shows the exports and Jimports of

Clearing House, compare as follows for a series of weeks past: specie at the port of New York for the week ending Sept. 6

e ‘| and since Jan. 1 1913, and for the corresponding periods in
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 1912 and 1911: : i .

GREATER NEW YORK, i y :
We omit two ciphers (00) in all these [figures. mORTS AND IMPORTS OF SPECIE AT NEW YORK.

' Loans and ol | TotMon'y | EntireRes | - Ezports, Imports,
Week Ended— | Investments | Depostts. | Specte. | Legals. Holdings. | onDeposit Gold.
; Since Jan. 1| Since Jan, 1

. ) ) s $ s s -

v 5....|2,481,840,3 |2,352.237,2 ,9(505,704,2 | 505,249,4 : < $47,821
C12227712/4707300.2 | 2'346.080°6 ’ 498.582.5 | 587.026.0 Z|s43.575.370 932/406
102277 [21470/832'5 | 2/345'903'3 499/456.0 | < | 714,000 8125
26227 |2/472/97019 | 2/345/600/1 308,851
22007 (214643612 | 2331760 7 _ 6171]

92777127262/176'6 | 2.325°334 South Ameriodi - 2| 22,448/389
1677 | 2/460,038.7 | 2.330.546'9 All other countries » 1716615] 51,647
237777 12'469/320'3 | 2/333'371'3 20 ; : v
802077 |2/492/013.6 | 2'348 302 4 88,0482 a0zl 119 s | e ¥15:950 513

6-22212,515,225,6 | 2,365,812,1 | 398.872,6 | 86,730, 84470 | . . 141532516, . 1956,

_ s b A i 104,09 " 55,100 3,054,541| 512,013| 10.710.85%

Reports of Clearing Non-Member Banks.—The follow- Great Britain.. $923,654 $29,583,160| $2,770|  $16,753 .

Ing is the statement of condition of the clearing non-member France ... | 117,400 4,631,017 ' "3 Shoar
. ~ - rmany .. )
, banks for the week ending Sept. 6, based on average daily | West Indies. GG

results: ’ _ : - | South America.. a 94,216 1,864,595
LA We omts two ciphers (00) in al} these figures. All other countries. . 1,200, 38,823| 1,092,579

a Y Total 1913 $1,041,054 $34,159,937| $263,519 $7,000,103

" Loans, Legal Oon Total 1912_ 1,253,743 38,756,924 146,850| 6,694,096

. ! Disc'ts Tender Total 1911 -| 989,104] 3,461,488 30,279| 5,144,956
Banks, Capt- Specte.| and .

tal. " | Bank

Net
‘ ) ‘| Notes. | Banks. Of the above imports for-the week in 1913, $507,726 were
New York City. | § ] ! American gold coin and $2,235 American silver cqin. .

Manhattan and Bronz.|
Washington. Heights.
Battery Park Nat.__.
Century_..._..
Colonial..
Columbia
Fidelity _....
Mount Morris
Mutual
New Netherland____
Twenty-~third Ward.__
Yorkville
Brooklyn.

First National
Manufacturers’ Nat. .
Mechanics’
Natlonal City.
North Side

Jersey City,
First National
Hudson Co. Nat.
Third National

@;a"nhiug and Financial,
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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,
“Railroad and Industrial Stocks.”

Spencer Trask & Co.
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- Bankers’ Guzette,

Wall Street, Friday Night, Sept. 12 1913.

The Money Market and Financial Situation.—Prac-
tically the only event of the week affecting security values
was a rumor persistently circulated on Wednesday to the
effect that the Union Pacific directors, at their meeting on
the following day, would authorize a liberal distribution of
the proceeds of the recent sale of Southern Pacific shares.
“This caused an advance of nearly 6 points in Union Pacific
stock, a sympathetic upward movement in other shares, and
a corresponding increase in the volume of business. As no

action of that sort was taken at the Union Pacific directors’
meeting, about half of Wednesday’s advance was lost on
Thursday, but to-da,iy the upward movement was resumed
and the stock sold 1014 points higher than earlier in the week.
It is reported. that this exceptional advance is a speculative

movement—a theory which the facts surrounding the whole

matter evidently substantiate.
Other developments of the week which should logically
have stimulated a somewhat more hopeful feeling was a

report of greatly reduced stocks of copper metal in the hands’

of producers; the Government crop report, which estimated
the entire wheat cropto be about 24,000,000 bushels larger
than the biggest heretofore harvested—that of 1901;  a
report of the Steel Corporation’s unfilled orders which was
substantially better than had been expected, showing the
fa,llini off from last year’s record to be about 233,000 tons
less than for July; the beginning of a further distribution of
Government funds among, interior banks; . reports from
Washington that the Tariff Bill has passed the Senate and
will receive early attention by the House; and a report from
 the Bank of England that its percentage of reserve is now at
the unusually large figure of .6015. . .
" - The local money market is experiencing a steady demand
from the agricultural districts, but this is less urgent than has
frequently been the case when crops were, as now, moving
freely to. market, and the opinion prevails that no undue
strain will be felt during the remainder of the year. It is
to be noted, however, that an analysis of the returns of na-
tional banks made last month in response to a call from the
.Comptroller indicates that the banks outside of .reserve cen-
tres in nearly all parts of the country are relatively not as
well prepared to meet the demands incident to the erop-
moving season as last year! This feature, it is hoped, ‘will
be more than offset by the Government’s deposits referred to.
The open market rate for call loans at the Stock Exchange
- during. the week on stock and bond collaterals has ranged
from 215@3%. Friday’sratesoncallwere23{@3%. Com-
mercial paper on Friday quoted 534/ @69 for 60 to 90-day
endorsements and prime 4 to 6: months’ single names and
61/ @634 9 for good single names.

The Bank of England weekly statement on Thursday’

showed a.decrease in bullion of £815,659 and the percentage
of reserve to liabilities was 60.55, against 59.59 last week.
The rate of discount remains unchanged at 4149, as fixed
April 17. The Bank of Franeé shows a decrease of 1,228,000
franes gold and 7,888,000 franes silver. :
: , . NEW YORK CLEARING-HOUSE BANKS,
(Not Including Trust Companies.)

1911.
Averages for
week ending

Sept. 9.

1912.
Averages for
week ending

Sept. 7.

1913.
Aberages for
week ending

Sept. 6.

Differences
Jrom
previous week.

$ ]
133 .650.000! 135,150,000
'197,084,400! 190,299,600
7,312,000{1,382,619,000 1,355,159,000
49,000| © 45,917,000, 49,583,000
3,617,000/1,393,015,000 1,384,109,000
275,234,000! 292,070,000
75,870,000] 76,395,000

351,104,000| 368,465,000

$
133,650,000
209,880,800
1,387,519,000|Inc.

Capital 3

Surplus

Loans and discounts...
Circulation 44,955,000| Dec.
Net, deposits. -11,382,129,000|Dec.
Specie 276,647,000/ Deec, 11,217,000
Legal tenders 72,263,000{Dec. 62,000

348,910,000/ Dec. 12,179,000
345.632,250(Dec.‘ 904,250 348,253,750( 346,027,250
._Surplus regerve '3,377.750'Dec. 11,274,750' - 2,850,250‘_

' Note~-The Clearing House now lssues a statement weekly, showing the actual
condition of the banks on Saturday morning, as well as the above averages. :The
figures, together with the returns of the separate banks and trust companies, also
the summary issued by the State Banking Department, giving the condition of
State banks and trust companies not reporting to the Clearing House, appear on
the second page preceding. & '

State and Railroad Bonds.—Sales of State bonds at the
Board include $6,000 New York 4s 1958 at 9834 to 9814,
$6,000 ditto 1962 at 99, and $13,000 Virginia funded debt
1991 at 811s.

The market for.railway and industrial bonds is reported to
be in a morenormal condition than earlier in the season, but,
if so, transactions at the Exchange do not emphasize the
fact. These transactions have averaged about $1,300,000
per day, par value, but would have been much smaller had
there not been a demand for a few specific issues, among
which the local tractions have been conspicuous for both
activity and strength. Otherwise the market has generally
. been dull 'and fluctuations narrow. ‘

Foreign Exchange.—Sterling exchange has ruled very
quiet during the week. Fluctuations were exceedingly nar-
row, but quotations have been well maintained, chiefly as a
Ii)e'xilult ?ff théa firmer discounts abroad and smaller supplies of

s ffered. : i ‘ .

Reserve held......
25% of deposits

22,437,750 |

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

To-day’s (Friday’s) actual rates for sterli exchange were 4 8235
4 8250 for 60 days, 4 8570@4 8580 for ch umma,gnd 4 86@‘;4 8610 for cable?.
Commercial on banks 4 803 @4 82 and documents for payment 4 813% @
2%% %'@40805'2/011 for payment 4 82){ @4 823§ and grain for payment
8-

The posted rates for sterling, as quoted by a representative house, were
not changed during the week from 4 83 for 60 days and 4 8614 for sight.

To-day’'s (Friday s} actual rates for Paris bankers' francs were 5 234 @
5 23% plus 1-32 for long and 5 1934 less 1-16@5 19% less 1-32 for short.
Germany bankers’ marks were 94} @ 94 5-16 for long and 9514 less 1-64@
0514 plus 1-64 for short. Amsterdam bankers’ guilders were 4014 less 3-32
@40%% less 1-16 for short. T

Exchanzge at Paris on London, 25f. 2434¢.; week's range, 25f. 253 c. high
and 25f. 24c. low. Exchange at Berlin on London, 20m. 41}4pf.; week's
range, 20m. 43%pf. high and 20m. 4134pf. low.

e range for foreign exchange for the week follows: -

Sterling, Actual—  Sizty Days. Chcgues.
High for the week. ..4 8270 ~ 4 858
Low for the week.___4 8230 4 8555

Paris Bankers’ Francs—
High for the week___5 2334 plus 1-32 5 1934 less 1-32
Low for the week.___5 2314 less 1-32 5 193¢ less 3-32

Germany Bankers' Marks—

9514 plus 1-32

High for the week... 94 5-16
9534 less 1-32 95'3-16 less 1-64

Low for the week.... '94 3-16
Amsterdam Bankers' Guilders—
4014 less 1-16 403 plus 1-16
40 1-16 plus 1-32 401 '

High for the week.... 39 13-16
Low for the week_.. 39%

‘Domestic Exchange.—Chicago, 5¢. per $1,000 discount. Boston, par. .
St. Louis, 15¢. per $1,000 discount. San Franelisco, 40c. per $1,000 pre-
mium. St. Paul, par. Montreal, 62}c. discount. Minneapolis, par.
Cincinnati, 10c. discount. ‘

United States Bonds.—Sales of Government bonds at the
Board include $100,000 2s reg. at 9814, $25,000 Panama 3s
coup. at 100, $1,000 3s coup. at 10275 and $10,000 4s reg.
at 11014. For to-day's prices of all the different issues and
for yearly range, see third page following.

. Railroad and Miscellaneous Stocks.—The stock market
was dull and generally steady during the early part of the
week. On Wednesday, as noted above, a good deal more
business was transacted, accompanied by a sharp upward
movement of prices. Thursday the market was again dull

5 1834 less 5-64
5 1934 less 1-64

9514 less 1-64

and reactionary, a considerable part of Wednesday’s advance -

having been lost. To-day Wednesday’s advance was re-
sumed, led, as then, by Union Pacific, and several issuse
scored a sensational advance. - The movemerit was evidently
a speculative one, as there is no adequate regson known te
the well informed why any stocks should sell, as did Union
Pacific to-day, 1014 points higher than on Tuesday, or Cana~
dian Pacific 814 points, or why other railway issues should
have advanced from 3 to 414 points during the same time.

Virginia-Carolina Chemical shows an advance of 7 points,
California, Petroleum 315 ‘to 414, and other industrial stocks
are substantially higher. - v "

For daily volume of business see page 719.

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

Range for Week.
Highest.

Sales " Range since Jan. 1,
Jor
Weck.|  Lowest. Lowest.,

Highest.
30| .7 Sept 12| 7 | .53 July| 7%

50[ 17  Sept 12| 17 Sept 12| 121§ June| 17
100{133  Sept 12/1133 = Sept 12!128 June|13685§
272119 - Sept 11{120 - Sept 8|[115* Aug|l75"
700216 7% Sept 1021834 Sept 11212 Aug21814
10334 June11234
171 Aug| 256%
23% June| 33
6714 June|

STOCKS.
Week ending Sept. 12.

Allis-Chal rects, 5th mﬂd Sept 12
Pref rects, 5th paid...
Am Brake Shoe & F, pref|
American Express.
Can Pac subs, 4th paid.
Cent & So Am Teleg.__.. 10105 Sept 9|105 Sept 9
Chicago & Alton, pref__|  200{ 244 Sept 10| 25 Sept 11
Colorado & Southern_..| 100[°29 ¢ Sept 11} 2914 Sept 11
Detroit United. 150| 7314 Sept 10| 7314 Sept 10
E I du Pont Powd, pref. 50| 8814 Sept. 9| 8814 Bept 9| 8814 Sept
10{178 Sept 12]178 Sept 12(170.  June|
148105  Sept 10{105 Sept 10104 May
12714 Sept 12(127 14 Sept 121163 June
1214 Sept 8| 1214 Sept 8| 11  June
5314 Sept 9| 5314 Sept 9
68 Sept 10| 68 Sept 10| 66
140  Sept 12140 Sept 1213214 June|
214 Sept 2% Sept 11| 2 Apr
0| 85 Sept 12| 87 Sept 12 85  Sept|
94714 Sept - 9| 983 Sept 12|| 9376 Sept
4514 Sept 4514 Sept ‘9|l 4034 June
9014 Sept 11| 901£ Sept 11| 85 June
42  Sept-12| 44 Sept 12 37  July, Jan
114 Sept 114 Sept] 811 ~Aug| 213 Jam
‘00" Sept 8/ 90 Sept 8l 87 Augl25  Apr

Preferred

Gt Nor subs, 60% paid.
Green Bay & W, deb B.
KCFtS&M,pref ...
Mackay Cos, pref

Nash Chatt & St Louis...
Ontario Silver Mining. .
Philadelphia Co (Pitits).
So Pac subs, 1st pald___
United Cigar Mfirs

U 8 Indus Alcohol, pref.

Sept
Feb*
Mar
Virginia Iron Coal & C.
Vulcan Detinning. ... g
Wellg, Fargo & Co

Outside Market.—Active trading in outside securities
this week was confined principally to the Tobacco shares,
although a number of the mining issues were more than usual~ .
ly prominent. The general tone of the market was good, -
though prices moved with some irregularity.  Of the Tobacce
group United Cigar Stores com. was the most noticeable,
advancing over 5 points to 9814 and reacting finally to 9734.
The preferred sold at ‘116. British—Ameflcan Tobacco, old
stock, was active and was traded in down'from 2515 to 2414

‘and up to 2534, the close to-day being at 2514. The new

stock improved from 2515 to 2614 and ends the week at
25%. Tobacco Products pref. on small dealings eased off
from 91 to 9014 and to-day on a larger business sold up te
9674, with the close at 96. Standard Oil of N, J. was traded
in between 369 and 871, with final transactions to-day at
369. Anglo-American Oil advanced a point to 2034. ~Con
solidated Rubber Tire com.imoved up from 30 to 3314 and
the preferred from 90 to 9214. Willys-Overland com. was
traded in to-day down from 6574 to 6554 and up to 6715. In
bonds, Bklyn. Rap. Tran. 5% notes weakened from 961% te
96 and recovered to 9614{. Braden Copper bonds sold to-day,
the 6s at 153 and the new 7s up from 150 to 157%5. In the
mining list Braden Copper was active and strong, with a gain
of almost a point to 734, the close to-day being at 754. Brit-
ish Columbia improved from 2}{ to 2%§. Greene-Cananea
new stock recorded transactions to-day at 3414. Alaska
Gold Mines, in anticipation of being listed on the Exchange,

-advanced from 1874 to 2014, and later on, when listed, eased -

off to 1954, but recovered finally to 20. Goldfield Consoli-
dated moved down from 2 to 174 and back to 2.
Outside quotations will be found on page 719:

l
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T Ny S¥ork.Stook: Bxchange—Stock Record, Daily,sWeekly and Yearly

g WU OCCUPYING TWO PAGES : : X
Por record of sales during the week of stocks usua'ly inactive, see preceding page

. ' STOCK 8—HIGHEST EST SALE PRICES Sales of| STOCKS Range Stnce Jan. 1 Range ror Previous

— el il = the | NEW YORK STOOK | On basis or 100-share iots Year 1912.
Saturday Mbonday * | ‘Tuesday | Wednesday | ' Thursday Friday Week LXCHANGE
Sept.. 6 BSept. 8 8ept. 9 Sept, 10 Sepe. 11. Sept. 12, | Shares. Lozwest Highest Lowest Highest

. Railroads.
04 035 0415 031y 041,| 9455 961, 051, 98 053 963] 20,930 Atchison Topeka & SF__1 9273 'né12) 1063 Jan - 6/| 1031, Feb |1113; Oct
‘a%:: 9-,'58 93:: gga: WGI: § 931: 9615; 961; gga: 063 - 9 4 97 550 . pre( : 96 J'ly 9( 10214 Jan 29|| 1013 Jan 10414 Feb
'§1211g 12115] 12017 12012(#120 . 121 | 121 ~ 12114]%121 122 | 12114 122 705/° X i 112 J'nell| 1333 Jan 917130% Dec | 1481, Aug
< 97 97 | 063 963%| 0614 961 9613 067 957 061y 053 06% & Ohio.... 9053 J'ne 10| 10633 Jan 22|(r101y Feb | 11173 Apy
. #8182 | *81 . 82 811z 8l1g| *81. 82 | *81 82 | *81 - 92 -100| - Do  pref.... e J'ue 18/ 83 Jan 10|| 86!3 Aug J
893, 897l ‘895 B897s| 7881z ~8B1s| 881y 8Y1g| 887 8% ‘8915 . 8l B‘rookl_yn Rapid Tranos 2833 d'nel0| 923 May26 763 Jan
' 2207 22115 2201 221 | 2191 2205| 2211z 222%| 222 - 22415| 2241 2277 30,530/ Uanadian Pacific. - 20813 J'ly 9| 266% Jan 9| 22J1p Mch
/%285 300 |*285 " 300 (*285 - 300 |*285 300  |*285 300 Central of New Jersey 275 J’nell| 362 Jan 13| 305 " Jan
. 68 B8 | 5713 58 5713 58 58 = 5S1z| %58 . 59 Chesapeake & Ohio.__._| 5113 Jlly 11| 80 Jan 2|/ 681 Feb
. %1315 : 14 1313 131 1313 1315 *13  1415] %13 14 s 300| Chicago Gt West tr ctfs..| 1013 J'ne 4 155 IDec
‘%29 " 30 | %283 30 | #2930 | *283, 30 | 2975 207 Do~ pref trust ctfs.__| 23 J'nelo| 3013 Dec
§ 10614 10614] 10514 1061s) 105 1053 1053 106%4| 1053 10614 Chicago Milw' & St Paul_| '98% J,lle 10 993 J'ly
| #1311 13415)%13115 13415|- 13215 13315|*13215 134 | 133 133. ; 500( Do  pref 13213 J'ne 12 e 13944 Dec
%1271 128 . 1%127 129 | 12715 12715 12814 12814(*128 128% 128% 12314 J’ne 10 . 13413 Dec
(*170 ~ 182 |*170 *170 *170 182 |*170 *170 182 Do pref 181  May23 188 Nov| 108
#3846 | *36 *36 *341, 40 .| *36 *36 - 45y Dec | 6213 Apr
*80 1 *60 *60 75 | *60 *60 weeen.| . Do pref ; 95 “Dec | 10113 Apr
*158 1601g 1601g|*157 1601z 16015 Delaware & Hudson_ 14713 J’ne 11 : : 162 Dec | 17513 Feb
+305 - *305 420 *400 4198 .| Delaware Lack & Wes 390 J'nel2 530 Aug| 597 " Dec
‘.18 ) 22 | *19 *19 22 Denver & Riuv Grande. : 18, J'ly | 24 "Mch
33 3 351p] *33 %33 351, Do f cdlg J'ne | 461y Jan
*5ly 7 7 *51g *ly 7 0 5 4 > 1135 May
107 121, *103; 121 D y 2 23 * May
5g 2883 29 287 - 2915/ 16,100/ & 2044 J'ne10 ¢ | 3915 Apr
*461y 471y 461, 468 47 preferred.. 331z J'ue 10| 577, Apr
{(wams oco]Vi87 87 37 37.| *36 35| | 371a %81 J'nelof 3011 88 . D, 48 “Apr
+ 12613 126%;] 12635 1263, 12615 12734| 127 . 1273 1273; 128 11512 J'ne 10, o))" 1 14335 Aug
‘%34° 361 34 34 | 84 y| 3413 341, 3415 341, Ir . 2513 J'ne 10 3 : 53 Sep
{§10812 1081, 108 3 109 110 | 109~ 109 1. - O 10414 Apr 1| 1287 Feb' 5|| 1205 May| 1411 Jan
1,187 716 1 (157 161 157 161| 157 16 6 bo 12% J'ne 4| - 19% Jan 30| 1614 Dec | 22 "]
\" 6255 : 627 623 ‘ 6273| 6213 6234 ’ 45 J'ne 4 65%Jan 30/| 6333 Jan [ 673 Oct
\ 25y 251 26 257 263 21% J'uc 5 221> May| 3114 Sep
J¢58 60 60 *57 60 y 15 0_ prei 56 J'mell 5
10 715 110 Lake Erie & Western 7 -May ;
21" o1 Do Eref-_ A 203 J'ly 23
1541g 155 l'mhl_gh alley.. 14114 J'ne10| 168% Jan 2
E *1351 13615, 3 Louisville & Nas 12614 J’ne11| 14214 Jan 10
130 130 32 131 © 131 300| Manhattan Elevated. 127 J'me 9{. 132% Feb 7
*15 16 §1415 “1415] *141, 16 Minneapolis & St Lout 12 J'nell| 2314Jan 2|
%36 - 40:{ *36 0] *36 .40 | *36 . 40 |. 4 .|, Do pref 32 J’'nel2| 47 Jan 29
*13415 136 135 1357| 1365 1154 J'nel1| 14214 Jan 9
*140 160 *140 150 |*140 1 ; 50 Do preferred._......| 133 J'nel1{§150 Jan 22
‘22 228 22 o2 2214 ) Missouri Kan & Texas 181g d'ne 10 291g Jan 7
#5015 57 58 5 15| . Do preferred. 52 -J'ne10| 641z Apr11
30 Missouri Pacific.-...___| 2513J'ne10| '43% Jan 9
*36 *36 . . Nat Rys of Mex 1st pref.| " 35 J'ly 25| 59 Mch 3
#1513 Do " 2d preferred 9 J'ly 17| 2712 Jan 2 ’s -367g Jan
9614 N Y Central & H R 937 Sep 3| 1093 Jan 30|| 1061g Dec | 12115 Apr
90 : NYN 3 8912 Sep. 3| 1297 Jan 10/| 126 - Dec | 14214 Apr
: 878 51 30 2915 M i 800 N ter! 25lg ’'ne11l 337 Jan'll|| 2973 J'ne| 4133 Apr
"1*10415 10515 - 1053 1053 10513 1051, 98 J'ne10| 11313 Jan 31111073 Feb | 11914 Aug
%801z 86 ‘| *801z . 86 | *80lz 86 | *301y 86 8014 Aug16| 87 Feb:13/| 83 “J'ne| 92 - Feb
11115 11158 11112 1123 11214 1133 cifi 10134 J‘nelo 122% Jan. 6|| 115% Jan | 13115 Aug
112~ 11214] 112 . 1121g| 11215 1125|. 1123 1131z 11067 J'ne 4| 1233 Jan 7| '1197% Dec | 126i; May
89 89 87 89 8715 88 *g7 .89 900| P 8614 J'ne10| 104 Jan 11f| 9815 Jan | 11115 Sep
* __,. 110 {*100 110 |*.__" 110 A Do eferred. 100 J'me25| 100 J'ne25 10813 Jan | 117 * Feb
15012 1603 15914 1603%| 1601g 1613 di s 15135 J'ne 10| ‘1687% Jan = 2|| 148ig Jan
*80 90 [*#80 Q0. [ *80 ' 891y 0 85 -{ 84 Aug28l 9213 Apr10j| 8713 )'ne
‘%88  8913| 881y 8813 : : -| 84 J'nel0| " 95  Apr 10{[ .92 " Dec
1684 163 ! p and Company..| 1215 J'nel0| 247 Feb 4[| 223% Dec
2653 Do preferred.. 2073 J'ne10| 44% Jan 2|| 42y Dec
*53 8t Louis & San Francisco| 2% J'ne17| - 193 Jan 11| 171, Dec
-*20 15" 24 i Do st preterr : 13 J’'ne28| 59 Feb 11|| 5813 Dec
 §91g > Do 2d preferred 51z J'ne17| 20 Jan 11|/ 2613 Dec
25 8t Louis Southwestern..| 243 Sep 12| 351 Jan 13 293 Jan
*64 0 'preferred..... -<-| 62 Sep1l| 75 Jan 9|| 6813 Jan
*]8 3 : Seaboard Air Line. 1413 J'ne10| 20% Apr 1{[ 18 Dec
4414 3 *44 00| . Do preferred 38 J'mel2| 48% Jan 29|| 443 Dec
o ’ 0 Pacific Go-....| 8% J'nell| 110 Jan 30|| 10313 Dec
; 31,142|  Certificates (wh. iss.)_| 923 Aug27| 98% Sep 12]|__
Southern v trctfsstmpd.| 1913 J'ne12| 2853 Jan 2 261y Jan
Do preferred do 72 J’'ne10| 811 Mch26|| 6815 Feb
Texas & Pacific 1014 J’ne 4| 2253 Jan 8| 201y Jan
Third Avenue 2773 J'ne10| 401, Jan 3313 Dec
2 Toledo St L & -] T J’ly 9 13" Jan 1013 Dec
0 24 *20 24| 231, 234 0|, Do preferred 1514 J'ne 4 28 " J'ne
*10613 10813 *106  10712/*106 1073 510| Twin City Rapid Transit| 10113 J'ne 6 103 Dec
14934 151 : 1533 1547 15413 1597 Unton Pacific 1373 J'ne 11| 1623% Jan 1503 Dec | 17634 Sep
8134 813 §82 V¥ 1, 831 841 84 7 Do Y{ererred 793 J'ue10| 931z Jan 8314 Oct 9613 Deo’
2113 25 : %20 23 60! ysInv'tof SF..| 16 J'nell| 351zJan 28 J'ly | 4973 Deo
#4013 447 447 41ty D eferred 6312 Jan 57 J'ly | 6913 Deo
414 43 3g ' bash : g1 3% J'ne| 93, May
§1133 113 2 preferred. : 1233 J’'ne | 2273 Apr
%3915 ) 4 Western Maryland ! 2 Dec | 6414 Mch
*5 : 6 6 . Wheeling & Lake Erie. A 8 Jan 3 4 Jan | 113 Oct
*18 Do 1st preferred....| 281g Jan 13 Jan | 38613 Oct
*9 s o7l _Do. 2d preferred. ' . 14 “Jan 3 1713 Ock
*44 4 ) Wisconsin Central 4013 J'nell| 681p Apr 23 623 Aug
. . Industrial & Miscell. ) . :
dAlaska Gold Min Par $10|- 195 Sep 11| 203 Sep 11 : &
Amalgamated.copger_-_ 6153 J'nel10| 80 Jan 2| 6 3 9244 Oct
American Agricul Chem.| 4114 Sep 5| 57 Jan 3 g 635 Mch
Do - preferred 9213Jd'ne 3| 99 Jan 2 10414 Mch
American Beet Sugar....| 19% J'ne10| 501z Jan 2 77 " Sep
Do preferred........[ 70 Augl4| 85 Mch 6
American Can._........| 21 J'nell| 467 Jan 31
; Do preferr 8012 J'ne10| 1291z Jan 30
53| 4713 473 g s| 473 471y American Car & Foundry| 3613 J'ne10| b56% Jan 2
*115 1161 Do preferred 108 - J'nel0| 117 Mch 5
36. 36 6 *36 . 331, J'ly 2| 48% Jan 6
*63 65 Do preferred 6014 J'ne28( 7813Jan 2
4314 4513 ; American Cotton Oil....| 3313 J'nel2| 573 Jan 2
*02 96 2 Do preferred ~| 9213 Sep 2| 963 Jan 10
ot 3 ; Amnerican Hide & Leather| 313 J'ly 9| 6gJan 8|
. Do preferred.-......:| 1515 J'nelo| 2815 Feb 10
American Ice Securities..| 17 J’'nel0| 273 Apr 4
600| American Linseed... 67 J'nel0| 111z Jan 31|} .
Do. preferred. 2012 J'ne10( 311z Jan 31| 3
3| 3514 353 3565 4 - erican Locomotive...| 27 J'nel0| 4413 Jan 6
*103 10513 105 10 21 Do. . preferred wws| 9973 Augl2
9 9 9 9 American Malt Oorp....| 7% J'ne 4
511z 511y 52 52 Do preferred 4513 J'ne10| 611z Jan 3
. *831g 841y 3, 85 | *83 85 *831; 85 00| Amer Smelters Sec f{rer B| 7913 J'ne12| 86 Jan 9
68  68lg] 6814 687 68%| 681, 695 Amer Smelting & Refin'g| 5813 J'nel0| 74% Jan 30 1 D
1011g 10118 1011| 10114 1011 100% 1011| 1007 101 1 Do preferred.......-| " 97 " J'me 6 107 Feb 7|| 1023 Jan 10933 Sep
%155 168 1*162 172 |*160 170 |*155 169 |*155 168 17165 185 American Snuff........| 150 Jly 9! 193 Jan 22|| 123 Mch' 20314 Des

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.

Banks Banks Banks 1 Banks Banks
New York s Chat & Phen. FidelityY. . Harriman M¢ Morris 1
America § ... Fifth Ave §.. 3 ad_| Mutual | ...
‘Amer Exch_.! Fifth .......| }ﬁfn::fff_ Naussau 1...
LIDerty wuu..| New Neth{..
gew ¥or: Co|
o ew York...|

Colonial §...

Bryant Park§ .|| Columbla § .- i Mech & Mot Park oo Wash H'ta
.Buteh & Dr.. Commerce ... Germania §..| Merch Exch.| 2560 - || Westeh Ava.'
gentury Taed ' Corn Exch §_| 3 Gotham ... Merchants*.. .| Prod Exch ¥. ‘|| Weat Side ¥.|
hase weviny Cosmopol'n ¥ Greenwlich §. Metropolis §- Publief.....| 2 Yorkviile ..
. East River.. Hanover ... > || Metropol'n § 190/ [} Reserve.. 85 "

3 Dl and asked prices; no sales on this day. § Kx-rights, § Less than 100 shares, 7/ State banks. ‘& Ex-div, & rights, d New ‘ x ‘
-4 Bale at Stook Exchange or a &uctlon this week, _s Firat lnstallment paid, s Sold at private salo at this price, . s Ex-dlv.._l.m,nﬂ%"{p H% o

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




'sper. 131913]  New York Stock Record—Concluded—Page 2 N b

i For record of sales during the week of stocks usually inactive, ses second page preceding. -
o Range Since Jan.:1.. . Range for - Precious
e s B A o PRIGE"S Sa‘t)‘fa 9] NEW %’%%%KKSSTOCK, On basis o/ 100-share lois Year 1912
EXCHANGH

Saturda " ‘onday Tuesday | Wednesday | Thursday Friday : T i
? e / Sept. 8 Sept. 9 Sept. 10 Sept. 11 Sept. 12 Lowest Highest Lowest fi(akm !

Industrial & Misc (Con) - .
100 J’'ne 6] 105 Jan 21{f 99 . Feb | 105  Aug
‘lg(l)a‘ 12&1!7 '12‘1’ lgfa "8‘1’1 “3’?1 "2‘1’ ‘23 .128 123 ’ ﬁﬁg'rgé‘e‘ﬁ' ;l?g«gn(%vgf)' 25 J'ne 9| 401, Feb 3|f - 26 .ll)an . 44% ﬁcs
] ) 4 ) : 3 J'ne 12 Jan 31{| 1loly Dec | 13312 May
| 110 110%(+100 1101z 11012 111 | 11115 1131 11312 114% B o Yoels o5 Jam 28|| 11512 Jan | 121 - Sep
#1133 11615(*1131z 11615(*11313 116 | 11415 1141g{ 1157 1157 A e & Telog| 1251 J'e 10| 140 Jan || 1375 Jan } 14913 Mch
191307 131 | 131 1311| 13115 131Y| 13114 1311, 13073 1311g| 1307 131 Amertcan pone & 2007 T'n0.0 Ao Jan 1ol 2411s Feb | 42 ;
#225 235 |*225 2301p| 230 - 230 | 231 231 | 230 230 | 231 231 40 mer < Dacco.. I Rt g e
101 10112/*100 1011z| 101 101 |*100 1011z 1011g 1011g{*101. 1011z A mg’; Ny oew. Yoy Sro 10| 93 Apr 17|l 18 Nov
%193 21 | *19 21 | *19 21 | *1813 21 | *1713 21 .| *1713 21 m B oo R 2t Dl o he
IR I o I '781' o 101 10 o Amer riting Paper ref| 16. Aug 7|' 321 Jan 251g Jan
e Bl BN M PR R ) .161 160 0% aAnaconda Cop Par pszs 307 J'ne10| " 411 Jan $34 = Feb
Ssia a0l e gun). ash 20k) sk ik Assets Realization 8613 Sep 3| 120 Jan 5
ohue el vaan. ol W0 99, eient 2ou| eian &, 5 205/ Batawin Locomotive 40 Jue10| 5312 Jan
E 8 2] 8 2 8 2 8 2 8 C i o
#10313 10512{*1031p 10512(*104 ~ 1055|*104, 10515 'lggs g8 (- ) 5 Do pre‘%rred---._._- Ogu 3 gg fa lﬁ‘: gar; ;
‘?gl 32“' 73‘ 7353 300| Do preferred__._....| 6214 J.ncw 74 Augl2 137'19 Teb 123 iep‘
#127 " 130 12713 12712 Brooklyn Union Gas_---| 121 - J'ne10} 1377 Jan 1: ala Mol 30 Aug\'
27 2 27 | *26 27 | %26 27 Butterick Co-.... 25 Mch27| 31 Feb: 3 g Dgg "‘218 O‘c)r
A 22l Cafforma peiaviaar| 1o aye,) 2o feb ol 8B}, fhe 6
ggu 83 . e 45 Case(JlgThreshMpttr cfs| . Sl)g ?gﬁg g(&;’:a ;gg g . 9973 Dec “jif,; g:;
pars ol p C‘BE’“'&;?%#SS"“"" .88 J'ne10| 97u Men-3||- 10015 Oct
PHH 2 a80 30% J'ne 10|’ 4753Jan 2 $5033 Nov
451 v A41g| 44 dChino L,lglper-__l-‘ar $5 5] H < 295 S
3112| *30 1 " 321, 333| 325 331y 00|Colorado Iron...| - 2412 J’'ne10| 411z Feb: “ql4 4 P
13214 133 Consolidated Gas (N Y). 12515 J'ne10| 142% Jan 39 D 22‘2 0(\3;:
107 111p] 111 11% ] 1113 1135 115 Corn Products Refining_| - 7% J'nel0| 1713 Jan 31}- xms Do,
*661; 68 6 68 6 68 69 970|_ Do preferred-..--.-- 6113J'ne 10| 7914 Jan 31} i Bha O
'941: 9613 - 9612 %9513 0615 Deere & Co pref 413 J'ly 8| 10013 Jan 16)|- .ml‘ Aeo:
$13 13 13 ‘1 Distillers’ Secu.rltm Corp| 9% J'nel0| 21y Jan -2{} - 21.’4 S;m
14 . Federal Mluing Smelt'g gg g& n; }g ﬁ j:g 2j . .A‘: Sep
*1a% 148 | 144% 1445 b4 i% 147 ogeral ki <| 1295 F'ne10| 187 Jan 2|l 185" Jan | 18812 Sy
'35“ 8 -35‘ 371‘2 - 36 38 | *36 3, 201 Gen Mocors vot tretfs_..| 25 Maylﬁ 40 Augld gg;s ggv
*79 *79 81 | 81 200 pref v ¢t ctfs_.___| 70 May t| 811y Augi8| ot 21 SQD
29 281y 281 GoBdrich e(;:n(-?d 23 P 25;: J'ne 10 _gg‘ .}:: . 17? N Seg
*881y . #3881, 0 051 - f
ggl: 221: 33 481y ¥ dGuuenh Explor Par $25, 403 J’ ly 11 53% Jan -9 zsg;’}g Jo (!.1.0 ]
1513 4| 153 157 15% 157 15% 157 a Insp'n Con Cop Par$20| 1413 J'ly 12| 20%Jan -3 $211g ,
21 1 * 109 109 '900|Internat Harvester of NJ| 96 J'melo| 110 J’ly 29 :
*113 116 -1(1)% }(1’3 = o [s118 1% *11215 116 o|. Do p 111 Maylz 11413 Augis
|*107 14]*107 108 1083 1083, Internat Harvester Corp.|. 9512J'ne10| 108% J’'ly 29
108|115 119 ¢ s 11419 D ferred 111 ° May12| 11415 Sep 12
*31 : q}§8 112 ' f qlg:. lli 'llg;‘ “i ll;? u:lz g Int gie?li\?larine stk tr cts 4=:Jan 2
2 4 3 i . 4
*16% 174 *153 17% '161. 173%| 17 17 N go ﬁrefslul; tr ctfs.-.. %g;: :}:3 3(7)
*813 01y #8101y *8lz  Olp| *81g Qlg ana onal Paper....... 12 dad 25
*36 38 *35° 38 | *36 38 | *36 39 loo\, & o prgtened-.-..--_ Sy 2
*% 10 0 65 6% *6 8 | *6 ' 8. ternat ream Pum .0 War.b
*23 30 ., 2715 2315 231| *23 30 | 2313 2312 refel 2‘.1 g
90 *80 90 | *80 90 | *30 90 |. 83 J'ne 12
M .{*102 _:__{*102 10912/*10612 10912 ed. 1073 Jan 2!
68 8 *75 80 58- J'ne 9

e L)

4 7813 . 80
*973 100 *9973 100 | *997g 1011| o|. D eferred <f. 9T JnelO
3813 381z *38 40 | *38 40 : Steel -
9613 961y 98 *95 100 | 100 Laclede Gas (St L) com..
212 215 (*212 Uﬁzew& Myers Tobacco
4 20

A rred
*311 341. ’ A 55 363 * . Ioose-&lles Bis tr co ctfs| -
955 100 *957 100 0 Do 1st preferred....|:
*85 ....| *85 .| *80 __..| *85 ....| *85 - Do 2d preferred.....
163 171 170 |*163 170 *15813 166 | .. Lorillard Co (P)auncea-- g
C*112 1121 1121. 112y {*111 113 *10013 111 Do_ preferred........| 103 J'mc10f 11613 Jan 22
i e'n. 6712, *67  B71z| *67 6713 *67 70 May Department, Stores.| 66 . Feb 20| 767 Jan
101} *98 *993; 101 . Do preferred........| 9713J'nel0 1051z Jan
6 66 68% 70 ’ 6914 70 Mexican Petroleum_.___| 565 J'ly 18" 78i4 Feb-
231, 2313 24 2415 - 2415 34 2334 2413 dMiami Copper.._Par $5| - 20% J'ne10}. 261z Jan .
124 12715/*124 12713(/*125 *125  12713/*125 12613| 12615 12813 g10/National B. scm!: 104, J'nell| 1281, Jan
®116- 12012{*1167 12013/*117 2|*117 120 |§12012 1201z/#118 120 Do preforred J'ne 4| 12473 Jan
14 1414 1414 1415 141 14%| *14 15 | *14 143  Nat Enamel g & Stamp'g| 9. J'ne.5| 194 Jan 30
*82 ' 86 | *83 86 “l+g2. 86 | *82 86 | §85 85 45 ‘ Do preferred..eeeeu. : 9214 Jan 30
4913 4915 #48 50 | - *46° 50 |'*4614 50 | *46 50 100 National Lead. 5614 Jan 2
*10513 10912 *105 - 1071z #1051 10712(§10712 10712| 10512 10512 *104 108 120 . Do  preferred ; 1075 Jan 27{|
131, 171a| 1713 177| 7167 174| 171 1734 173 1712|173, 17%! 13,300 dNevada Cons Cop Par $5|,. - 20 Jan zl

SRBBROINRCSO

*64 69 69 | *65 *65 69 | *65 69 . _ New York Air Brake. ... i 5| . an 8
270 ' 74 7234 7234 *71 74 7313 7313 North Amemcan Co (new) 811z Jan 14
*2013 22 . #2013 . 22 | *201g 22 | 2213 237 Pacitic Mai! 311z Jan 22
.27 201 *27  201;| *2714 2014| 2814 29 . Pacific '1el?‘) & Teleg_._ 46 Jan 4
1211 12284 : o 12413 12513| 12414 12514| 1241 1253 People’s G L & 0 (Chic).| 104 1253 Sep 12

1913 1912| #1913 201 1913 1975 20 - 203%| 20 2015 2.130!Pittsburgh Coal... 1413 J'nelll 243 Jan 2 2714 Auc,

861s| 8413 84tal’ 843 - 85 857 8612| 86!z 86la|, Do preferred.. 73 J'mell 95 Jan 9 . 10034 Aug |

2635 2014 283% - 28Y| 28 283 2873 287 . Pressed Steel Car.......| 181:J'nel0| 36 Jan 7 3 4078 Sep. !

§97 97 | § 97 97 | *97 100 | *93 100 | 205/ Do preferred_._.._... SSI;J nel0 101lgJan 7 10334 Aug :
*105 111 09’ #1090  ....| 11213 11215{*112 117 ° Pub Berv Corp of N 109 J'ly 11 118 Jan 21 0 1207g A.uzg
150 150 15113 15115 1517 153 |[*15112 153 766/Pullman Company 149  Sep 5| 165 Jan 2 175 - Aug

2614 273 2 2714 2713| *26 2733 277 i leway Steel Spriag....| 2214J'nelll 35 Jan 9 2 4034 Sep-*

*92 -~ 97 97 | *93 9 97 20|, Do 9014 J'ne10{' 100 Jan 13 105 Aul‘

201y 20% 2 2034 2012 00 dRay C'Om! Coxgerl’armo 15 J'nel| 22 Jan 2

2414 243 24 : 25 Reigubuc Iron --| 17 J'ne1l0| 28%Jan 31

88 88 911y 0 referred..... 72 J'nell|. 911 Sep 12
L (R .20 22 | 21 Rumely Co (M).. 92y Jan 7

531y 6314| 5113 52 5113 517 . 53 51% 52| 53 53 Do referred........| 36 Y 093 Jan 4
'1791 1 01 17913 180 (*178!g 180 18214 1831, 900 oebuck & Co..... 21312 Jan: 2
2 18012 s 180 8lg : 4 H

*29  3013) *291z 301z *2013. 301z 1,| 321 33 34 Sloss—Shemeld Bteel & Ir| 23 .J'ly 8| 4513Jon 28

*32 34 33 | 33 | *32 341 Standard M1 1i ng- N 3173 Apr 26 4013 Jan 31

*62 641y *63 67 50| . Do pref 5213 May 1| 667 Feb 4

*22 . 231, & 22 25 |’ Studebaker Oo&{) (The):.| 213 J'nel2| 36 Feb 6

*80 + 86 . *79- 85 -300{ Do pref 80 Sep 10| 9314 Jan 13

3215 341 341 s 337| 333 34 dTennessee Cop..Par $25| 2263 J'nel0| 3913Jan 4

1193‘ 121 12015 1208 11913 1191g] 120 1201| 5,550|Texas Company (The)..| 89 J'nel0| 126 Aug29

*85 94 *85 04 *8513 94 | *861y 8914 Undﬂrwood ‘Typewriter... 991 Jan - 3

‘105 111 ' ‘lgg ut’il 192 sas 105 3 eferred y llg".}:g‘ 2;
2 2 2

23 gglz +22 261 g?glz 'ﬁ‘z ¢ | - 60| Do preferred.. ﬁ:} }:: 3

*471; 49 - preferred : - 563 Jan 31

65 6513 ' 2, 73 Jan 9
61. 625 62 621 ) 1g Apr 4
§10614 10614 10612 107 7 : 1093 Apr 9

75 92 5" 92 gs g“ 75 92 o : 3} é}: gm g
6234 631p) 6214 63Y 33 - B41g \ 4] . s Jan
10833 108% '1081: 109 | 108% 10912| 1093 1093 10213 J:ne 10} 1103 :Ilan 30|
gga o z55% 561y 53& 53;: ggfs ggu 0 235’ ﬂ.\yol? [
*98 * 100 100 100 & 11 0 preferred--.--- 93 J'me30
*%7 68 68 68 68 Western Union Teleg_
'lﬁ 7212 7 7 7113 7213 10 Welt)!ﬁx.gl;guagf El & Mfg.
- y * et | o reforred. ...
*9213 lég 133‘3 11192 léiu 151)234 93 93 | 94 9 Woolworthp(B‘ W)eoaame 1121 J'ly
*113 114 [*11313 114 [*11014 114 [*11014 114 |*11014 114 Do preferred 11512 Jan 9314J"ly

BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS.

Banks Big | Ask. || Trust Co's Ask Trust Co’s

Brookiyn- N Y City
Natlonal City 285 ||Central Trust 1000
North 8ideY.| 176 | 200 |{Columbia-
People’s wewm- Knickerboc]
. Commerclal .
Trust Co’s EmpIre ....-| 310
Equitable Tr.
250 Farm L & Tr

weue||Fldelityeenae
Montauk Y..| - . Bnnkus’ Tr.| 440 | 450 ||Fulton.....-
Nassad ceea.| 206 B'way Trust-| 160° | 160 ||Guaranty, Tr.

| ‘Bmmﬂmodvrloernomuontmuy. % Loes than 100 shares, a Ex-alv, and rights, DN'wltock @ Quoted
{8toek Rx:hange or at auction this week. s Ex-siook dividend,,  Banks W_ﬁ_ﬁhnmnhmm_mm

gitized for FRASER
tp://fraser.stlouisfed.org/ *




‘New York Stock. Exchang&—Bond Record Frlday, Weekly and Yearly'

Jan. 1 1909 the Exchange method of quoting bonds was changed, end prices are now all—“'and interest™—ezcept for income ana defaulted bonds.

1

Price Wu.t': Range g © Price Week's Range
s STgOK EXOHANGE h% Range or g . Since . |[N. Y BT(?Cly EXCHANGE §§ Friday Range or | EX||  Since
" Week Ending Bept. 12. Sept. Last Sale Jan. 1 Week Ending Sept. 12. | S| Sepr.12 | . Last Sale aaa Jan. 1

- U. S, Government Bid.  AsmLow . Hig J||\Low High Oheu eake & Ohio— Bid _ AstlLow  High| No.
2 condol registered..d1030 081z 953 10113 ding&lmpt 55---1329 J-J| ....103 [1001; Sep 1
a1 973, 0915] 98  Sep --||89561 10114 lst consol gold 5s 939|M-N| 10473 .___ 1041, Sep '13
10214 103 {1025 Sep '13/....[|1013 10312 Registered o 1 cm oooo|1093 Nov'1y :
10214 108 [10273 1027 10133 1033 - 973 - 977 8| 01, 101
110 111 [11034 110t 110 1143 Registered -109. 9913 Mch'1y 9915 991y
110 1111111 Aug'l 110 11415 1% A 791 . 79%| "~ 8|| 79 ° 92
978 . _.| 9510’1y 13 9513 10014 8113 87 | 8514 Feb 13 8513 851
99 100 {100 - 100 9912 10315 .| 88120ct 12
. g 1013 Mch'13 10015 1013,

842 Jan "13 841, 843
86 J'ly 13|_.l.

87 Mch'13
¥5 Oct 10
67 67

541y 541y |
9912 Aug 13 8 100
853 - 853 . 1if 8214 85%
8614 Aug 12 e Waae
941 95 | 9415 933 983
sk S 93 93
1919 0 oo oare “oore
Gold 45 of 1904 e '13]. 2 34 0913 .
i ic These ars p Nﬁbme%xtenswn 45 1927M-N) 947 ... 93° 07"
State an it cl ies. : Nl veancaas S N | P
N Y City—4} ..y..sf..“.r.l.t. sQSOM 8| o711 Sale| 9712 973 953 100%|{ . Southwestern Div 4s 1921|M-5| 087 .127| 973 May'13 073 073
. 4X8 temp rects (W 1) ....1963|....| 10173 Sale|1013; 102 9953 102 Joint bonds. .See Great North .
Ng Qorporate stock........1959/M-N ; 903 975 Debenture 5s 3M-NI __._ ____]100 Apr 13 5 0934 1001y
4
4%

=
QOO0

B2

pon
Pan Canal 10-30-yr
Panama Canal 38 g....1961

ggqgagad [

. : Potts Creek Br 1st 4s_...1046
106 97796 96 9513 9015]| R & A Div 1st con g 4s___1989

lieaa 90%| 90 - 91 85 92 . 2d consol gold 4s. 989
. Greenbrier 1st gu g 4s_1940
1 8813 893 885 89 83% 00%)|Chic & Alton RR ref g 3s._1049
i 8684 883} 88tz Sep '13 Ratheay 1st lien 3 Y4s____1950)
79! hic B & iv 4s_ %gvz

4

Foreign Government.
entine—Internal 58 of 1909-

+

[w]/:]

e e
ot

[

b

|l$l
el P Q2

1

1
“gumu)muu
Sad

xternal loan 4 18
Ban Paulo (Brazil trust 58.1019
Tokyo City loan of 1912 5s._.. .
‘U 8 of Mexicos f g bs of_--iggs

[STETSTITrN

N

p R

£ S
-..pg:.lggv.-u-m 2 OO

>
264

Corporate stock-....19 943 95| 7| 9013 973, Gen 19 M-S 9313 931y
1 9134 973, d 687 Aug'13
10: 3| 9975 10515|f 1st consol gold 6s.. 107 J'ly '13
New 4 s___ 917 . 100 102 General consol 1st 100 Sep *13
orpor: ck...19 102 102 100, 1051a] Registered 1061z Jan *13
g a.ssessment bonds .1917|M-N| 100 1013, 973 Feb 13
Oorponte stock-_.19054/M-N A 803 86 | P
ceean-1861|M-8 97 1011y 10512 J'ly 1. 100 1051y
\ Onnal Improvement ds... 1961 977 10134 7513 71 7% .
Canal Improvement 4s._ --1962 973 1011 :||11615 125 ~ .
* Oanal Improvement 4s._.1960 99 J'ly '13 .99 101%|| Refunding gold 53 111103 * 106%
Bouth Carolina 4145 20-40_ 1933 eeee w...|| Refunding 4s Series o_--_1917 o
{Tenn new settlement 3s._.1913 99 99 Ind & Loulsv 1st gu 4s.__1956
‘Vlrﬂnld a fundﬁd debt 2-3s_.1991 8 ﬂ" ga‘z 8%: gl‘si: %Ou?{)-%’?’l;ls %828
1 68 deferred Brown Br e ast 1s f. .
Bros et Chic Mil & Bt P terml g 55--1914
Gﬁn 1 xold 45 Sarles A-_-e1989

>
6:’.

h
5?$$

Ze
ey P22
-

aden 955 Apr 11
86 J'ly -12
eewa 91 | 90 Aug iz,
e--- ==as[104 Dec 11
993 euun
923 Sale

Railroad. x
Ann Arbor st g 48 . 713 Aug'13 70 797
tch Top & 8 Fe gen g 45,1995 - 94l 33 93ty 981g
tered 1995/A 9213 98
83 881|| 25-year deben 4
86 86 Converuble 4
6 87 83 .88.|| Convertible 4
| 9913 May'13] 0913 100 (wh'iss
96 96 1§ 93 ~105%]] Chi Div g 5s...1921
e| 96 ' 961y 937 10353 iv Div 5s...1926
10013 1003 98 10 Chic& P W 1st g 5s_....1921
0914 J’ly ‘11 o) AT 0 M & Puget 8d lst gu4s.1948
91 91 ak & Grt ougodﬁs_-_ulo
{?)ubuque Div 1st s f 6s

88 90
10273 Sale
#10234 103
10253 Sale
10034 10235/103  May'13 w
102 ....|104% May 13 10414 10614
102 . 103 132 10214 2 1011‘ 1051‘

3 4| 85 94

e A
e.?‘uqot-u-.c.ut.l-.uu
1 3
G € e ey i

'c

'

Faele)

9113 i
10013 J'ne’13 10012 101
106 J'ne’13|.
109 .|1110 J'ne’13|.

10013 10212 10218 Apr '13 10215 1021g.
101 1017 J'ly '13] 101 1043,
10513 10753 109’4 Feb 13 10034 1093,
weme wa=e|100 May’'13| 100 1001

eean ===-[10018 Aug’12

1031g 10312 1031z 1031y
9113 ....| 9512 May'13
91 94 | 96 Jan '13

-ema 8214 . 4

0512 Sale »
107 108 D "13] 08

-——— 10553 105

9lla 917 ot 71

-nna{l04 y 104 105 ;
913 May’ 13 s Registered ........1879-1029 P
9213 16| Debenture 55-.cac......1921 00 - 10412(101 " J'ly "13
%Pms Jung 156 goid 861922 2105 oo 27 " Registered T —ee101 Deo"12
P Junc& M Div 1st g 314581925 2 1 N —=e-|1003 Aug'13 1003 1071y
PL Va Bys ref4s_.1941M- egistered emme hewe|1007g Aug '13] 10073 10073
- Bouthw Div 1st gold 3 }458.1925) 3 9 « 89 St 6s..10331A-Of 11414 wu {117 J'ne'13| 117 12114
00nt Ohio R'1st c g 4}4s5..:1030) [ -{100 Apr 13 00 B g S aopp e s 90‘: Sep '09) e, mas
& W con 1st g 5s-_1933 105 105 4 seemane » alva wwEw
Monon River 1stgu g 5s..1919|F -« 101 {1024 J'ne‘19) g L 1081z 11112 10813 Aug'i3| 10712 11219 -
b 100 10313 Apr '13|. 10313 10813 1 10714 Feb 13 10714 1071g;
10813 Apr‘12(. S Ashlan " 11413 Feb '18(..._|{1141g 1141g
g ‘mame]1131z Pob 'l 11312 Mch'13 11813 11313
Pitts & West 186 g 4s.....1917 04 ___.| 97 May'13] Mil Spar& N W 1st gu 481947 il 9 9255 9255 2|| 8813 94
“Stat Isl Ry 1st gu g 44s..1943 ====| 91 J'me’i2l . _R-__. ____|| Northw Union 1st 7s g....1917 J116 g1y, u = .
Buffalo R & P gen g 58.-...1037 Sale (106 108 Winona & St P 1st ext 7s.1916 10513 ...-|10813 Mch'13|._ - |(1081 10813
195 wews|10314 Apr 13 103 1043 ||Chicago Rock Isl & Pac 65.1917 103 ....|10413. 10415 10312 10613
avua| 958 Mch 13 853 953 Registered ..., 191 we-. 106 (109 i
1g 1011g _.._{103 J'ly Meiis Soms 871, 89 | 87 881y 84 941,
& Pitts 18t gold 65..1821 1073 o ... 1071, J" ue’ls 4 10714 1101 Registered Hoslm: o
Consgol 18t g 68 1922 10812 ... .[1081 Aug'13| 10814 1117 78 Sale
Buff & Susq 1st regg4s---d1951 mona omnnl 4618 Apr'13] 38 48 7
Canada Sou cons guwA 5s_l 62 105614 10613/106 106 10413 10614
istered 1962|A. : 11003 Jan ‘11
of Ga lsb gold bs..p1945 === ...111053 Mch ‘13
Oonso gold 1945|M- 10313 10471047 Sep 13|
YR 71 wmms moee| 10014 MoOD'13 10614 10614 :
-pll)45 meme ama-]|103 s aees “19 103 1071z May'13 10713 10834
2d pref income g 55---.;71945 wenm mmma isse & 10514 Sep ‘11
2d pref income g 58 stamped . Vi e -y
3d pref.income g 5s....p1945 awma|lO 1 N 997 May'13| 9978 10084
3d pref‘income g 5s stamped.-_ e b 1952 106 - Jan '13 106 106
Ohltt Div pur mon g 4s..1951 , 90 : 90 9 Keok A 95 Sep ’13 95 98 |
Mae & Nor Div 1st g 5s 871y ____ L e 1| St Paul& K C 8h L 1st 4348 '41 7813 ___.| 797 Ayg’13|. 797 89"
FMid Ga & Atl Div 5s. 9712 1021| 9. 3. -||Chic 8t P M & O con 6&---1930 J-D| 1143 1201g(11434 - Aug’13|____||11434 1207. .
Mobile Div 1st g 5s-_ 97lg ... “ Cons 6s reduced to 3 248 ceme----| 8914 Dec 12,
Cen RR & B of Ga col g 58 10055 PR » | 3| 993 10135 t 58-na 101 1013(1001z 1013 98 1027;
Cent of N J gen ‘1 gold 55,-_1987 1 i 11213 1193 113  <.-.[11912 Feb ‘13 119 12019
. Registered h1987 112l¢ 1151‘ g 11213 11813]| North W i 113 ._._|12955 May 09 s il
JAm Dock & Imp gu bs. __1921 103 106!z 10134 10512)| St P & 8 City 18t g 6s....19 1061g 10814[106 Aug'13 106 10914
\Leh & Hud R gen gu g 8.1 100 s 100 100 Superior Short L 1st isg01930 M=8F 90 eewalocid ol ]l [P i |
N Y & Long Brgen g 4s.... 1941 SR wwe. 10012 10015 || Chic & West Ind gen g 65--4193" 1061g ...(10712 J’'ne’13(....[|106 10713
Oent Vermont 1st gu g 4561920 8 ... 83 1M 83 90 Consol 50-year 4& 195, 8413 J'ne 18 84 8913

MISCELLANEOUS BONDS—Continued on Next Paze.
Street Railway c Street Railway Ql
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G G ot G o e i s G

8 Fe Pr b g
" Ohic & St Louis 1st 65_--191
tl Ooass L 1st gold 45___2195

52
Al:idid 1st gu gold bs...192
Bruns & W 1st gu gold 45.193

07
10315 1031
87 95
95

98 ' Oct '06 95
1038¢ Sale[103% 108y 10213 1063
866 ....| 96 Aug'12 e e eeﬁ cons. 78..1915
Charles & Sav 1st gold 7s 1936 cavalmiee cee-llocea oo-_|| Extension 4s......_1886-1926
L & N coll gold'ds 952 “88y 897s 32f 8613 921y Registered -----.-1856-1026
12313 5'ne 12| eeee wee.|| General gold 33¢s.......1987
3 5i 11088 May’11| Bedsbﬂ’ed.-.----.-..--p 1087
-J 97 Oot '12 X SR 8.2 - 1987

)
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SDI( J 'l.y '13

'q’acc.n.huhahc.t.s.uuu
! )

zwz)iﬂccs

942/M-
M-
M-
M-
M-
J-
J-
M-

ZCR
6 U

>>bb
666

(O
Ol S &y

ozu$9ughah
Qmsuhgz

1
«c.O

1] 4

[Brooklyn Rapid Tran g 5s.1945 9915 1031, || Interboro Rap Tr 58 Ser A_1952(M-N 1028105 ¢

‘t 1st refund conv gold 4s.....2002 Manhat Ry (NY) cons g 45-1990|A-O 3 8813: 86 i

Bk City 18t con 5s..1916-1941 Stamped tax-exempt.......1990 881 J'ly '13| 87% 981y

\ Bk Q Co& 8 con gu g 55..1941 Metropolitan Street Ry— N

{Bkiyn Q Co & 8 1st, bs.__1041 Refunding gold 4s 64 May1 P
 Bllyn Un Kl 1st g 4-58-__1950 Farmers & Tr ot 621y Jan, 13
g guar 4-5s..___1950] -

,Kingl County Kl 18t g 4s.1949

[ _Stamped guar 4s. 1949

[‘ Nassau_KElec guar ngd 45_1851

oo
LU

T o 3 NS

ceen seas )

Stamped T .- - -
Bway & 7th Av istcg 1 ! 100" 10814
Col & 9th Av 1st gu g 53-_1993 S 99 J'ly 13 99 99
Lex Av & P F 1st gu g 58.1993 97 971y May’13|
Third Av RR cons gu 48..2000{J - -l T4 J'ly '12

Central Trust Co certifs. ... 413 J'ly "12|.

. Cent Tr Co ctfs stamped._._. . 74 Nov’'l2

e NN LG T AT R

PSR pr . 8 c) 1st B.

rend liapids Ky et g 5s_71916 952777 08, The Mo Eine Ry & Ly conc e 531026
;vana b ec consol g 58...1952 I \,{ Refunding & exten 4 }4s__19631
nt.erboro-M etrop coll 41481956 T Sale| 76% 78 Minneap 8t 1st cons g 58...1919

\.aktlnﬂoo Fridly' latest this week,, d Due ) April, ;¢ Due May, ¢ Due June, ;, A Due July.d_ k. Due Aug.. 0 Due Qot, 2 Due Nov. @ Due Dec, @ omxon M< e

AR

Chicago Rwys 1st

Conn Ry & lit.&ref 5g43¢s'51
Smmped guar 448 .....1951
Det United 1st.oons g 4145.1932

Ft Smith Lt & Tr1st g 68..1936

ﬂnshau?ngﬂﬂu

l>l
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“f
{
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Sepr.131913.] ~ New York Bond Record—Continued—Page 2 115

L —

FPrice Week'.
Friday Range or
Sept. 12. | Last Saie

Price Week's R ' BONDS.
Friday | Range or | ey |lN. 2. 8STOCK EXOBANGE
Bept, 12, | Last Saie Jan. 1 Week Ending Sept. 12.

Bid  ‘AsklLew _ High| No.|[Lew Higa||8t P M & M (Continued)—
we== 1011|1003 Oct '{2 e, __‘_'. Mont ext 1st gold 4s._ 1
NORSIN 1 1 [T 1 - egistered

ceew meua| 8614 J'nE'12
-ena 9814 08y Mch'13
80 88 Mech'1l Mg
863 Feb'13 863, 863

‘N, Y, BTOB(S)I?DESXOHANGE
‘Week Ending Sept. 12.

Bonds
Sola

Interess
Perted

Bia Ask|Low High
9312 ' 9415| 931 9315
98 J'ne‘1li.
9253 Mch 11|
97 Sep 12,
11414 Sep "12] .
12013 J'1y '13
13614 May ‘06
1051 May'13|

Oin H& D 2d gold 414s.....1937
- 18t & refunding 4s.......195
aranteed 4s. 195!

Vo
[

2 e St i T e e e e P P e

Bu g
D?& Mich 1st cons4 }45.1031
Ind Dec & W 1sit g 58....1935|
lstsuar gold 6s........1935
Cleve Cin C& 8¢ L gen 4s.-1993
20-yr deb 4145, 1
Cairo Div 1st 90 R
Cin W & M Div 1st g 45..1991|J - 891, Feb '13 JJock Val 1stconsg 434s..1999
8t L Divist coll tr g 45..__1990|M- 831, 831" .8 Registered..... ... --1009

R weemeen1890M-N|I __ . 91 Oct '07|
%yreg‘()ol Div 1stgds....1
W Val Div 1st g 4s....1940|J -

O I8tL& O consol 65-...1920/M-N

-k1936

egl k1836

Cin 8 & Ci con 18t g 58...1923
C O O0&1consol 78 191

‘Consol sinking fund 7s..1914

General consol gold 65.-}834

e 1‘00 5 wu]} ?Igtl‘;rfd t gold b
i o ! 86 Ol i
“géic gg:: sg 89 89 . G Gulf& 81 lstrefg tg58..
8614 90

0413 J'ne’13
90 J'ly '13
1003 1003 66 1013
10013 Sep '0x].
.| 92 Apr‘13 92 3
9213 Apr ‘13 9215 923
10014 Dec '12)
-{100 Mar'13
s Feb *13 587 - 887
881, Feb 13 ssx; 881:
931, May'uy

80 Jly”

O

egistered

R

i

TR

7

103 103
10112 J'n0'13 11013 11012
130" Mch'13 56" 120"
94" I1y"08
*| &1z Sep *13| 18t ref 4s
gs ¢ J'ly ‘13 Purchased lines 3 14s_

26 J’ly '13 LN O & Tex gold 4s_
26 J'ly '13] Registered

9215 Sep '13 Cairo Bridge gold 4s
02 9312 901, 9415|| Ldtchfield Div 1st g 3s_..1951
106 106 102 108 || Louisv Div& Termg 334s iggg

|

i

- [y o

DD P ettt T o e o e il e e i e e P e

VLEOC it POt e Tttt S DT
—

Reglst,ered 34
Ind B & W 1st pref 4s...1940
O Ind & W 1st pref 5s...d19.
Peo & East 1st conds._..19
. Incomeds. -
Col Mid and 1st g 4s 194
Trust Co. certfs. of deposit_..
Qolorado & Sou 1st g 48....1929
Refund & ext 4 }4s. 1935
Ft W& Den C 1st g 6s-..1921
Conn & Pas Rivs 1st g 45..1943
Cuba RR 1st 50-yr 58 g ...1952]
Dd Lack & Western—
el Morris & Essex 1847819014
18t consoi guar 7s....1915)
egister:

»x
6o

ozZLZ
—

94~ o4
9514 Sep ‘12
2

2

79 J'ly '13|.
94 97

943 Jan '11
947 J'ly 12|
7613 Nov 12
81 May:13
83 Aug'l2
123 May'99
70 J'ly '13
7513 Mch'12

- 'S
u>>o?ssuu
=" OO DUwy

T
'
T,
t
'
RO

< ouZ>

160" May'10) P
101 ____l101 J'ly '13] 10114 1031,
1027 164 {104 * 'ly *13) 22 {1104 * 1061

71 Sep 1
10113 Oct '99|_
.-|{100 ' Nev’00|

NN
~“gooZ

1st 6s.
Construction 5s
Term & Improve 4s_
Warren 1st ref gu g 314
Del & Hud 1st Pa Dﬁv 8.
Registered

}oﬁf convmdeb 43}2
st lien equip g 448
1st & ref 4s.
Alb & Bus conv 3}4s__..
Rens & Saratoga 1st 7s...
Denv & R Gr 1st con g 4s__1936
Consol gold 414s 193
Improvement gold 5s.
1st & refunding 5s8..._....1955
Rio GrJunc 1st gu g 5s....1939)
Rio Gr 8o 1st gold 4s....1940
- _Guaranteed 104
Rio Gr West 1st g 4s
Mtge & col trust 4s A__.1949
Utah Cent 1st gu g 45.a1917
Des Moi Un Ry 18t g 58...1917
Det & Mack 1st lien g 4s....19905
4s 1995

egl
z 1951
108 " 11i%
10212 1061 ed 1851
94 97

>

1851
1951

HR e e E D37
b4

Bel
Carb & Shaw 1st g 4s....1932
ChicSt L& N O g 58 a5

171z May
041y J'ly '12|.
-|10214 Aug’13
114 Feb 11|
90 Oct '09

213 Aug'12
08 'y '08 -
92 May’13|_ 937,
1102~ 105 "[10313 Aug'13|-_|[10214 107

-891y 893 893 89y 881y 993
531g 57 | 521z . 5313 52 64lg

0073 937 91 May’13 01 94
7215) 70 Aug’13 68 73

0
RO

Refistered _____ 1951
o

+ egistered
Memph Diy
Registered

COU wzZenDuCUo®RUP P aDdPat

PECGEE
&
uuueuhgaqqgauuuuwghuhuggu

uauzoébowm

2
90 " J'ly '13 =
03 -7 &01, Aug'13 Ind Ill & Ia 1st g 4s :
7213 73 321; 273 9 |{1nt & Great Nor 15t g 6s...1919
s 3 Towa Central 1st gold 5s_..1938
i : Refunding gold 4s.._. 1951
BB W Mch 08| J amestown Franklin
75 ] Clearfield 1st 4s,
70

FoRCR

)

-

© =
PP e e T

0

84 -
82 ___.|8 Jme'ld

anaa 96 9 953 EN | e
seee wepa|1041; Mch'13]. 15 1041, ||, North Ohio 1st gu g 5s___1945|
16072 2277|100 ¢ Mar13|222 11100 ¢ 100 || ek Vall N ¥ Tst gu 4 345.1940
1081 Mch ‘08| Registered 1940
2 104 - Feb ‘11|C Lehigh Vall (Pa) cons g 4s_2003
Du 8o Shore& At g5s_...1937|J- 10353 Feb '13 Leh V Ter Ry 1st gu g 551941
El Jol & East 1st g 58-.1941|M-N| 1013. 110 Aug'l2[_ Re%}stered 194
@ 18t consol gold 7s....1920{M-S{ 111 1168 [111 Sep '13 Leh Val Coal
N Y & Erio 15t ext g 4s...1947, 1011, J'ne'11 Registered
2d ext gold bs 1919 103~ Feb ‘13| 1st int reduced to 4s._
3d ext gold 4}%s 993, Oct '12 L ||eh& N'Y
4th ext gold bs. 103. Mch'13|.__||i64 ~ 10313
5th ext gold 100 Jan ‘12| e W
NYLE& W 1081 . __.|100 Aug'l13| 109 - 109
85 ._._.| 86% Sep '13|. 82 87
sizw 84 Aug'l3|. 84 84
76 7513} 75 75| 66% 76
“§713 50| W1y Avg 13 o
‘] 15 Aug’ 853
75' Sale| 733 75% Un - -1
72 Sale| 703 7 65 774 Debenture gold 5s........1934|J-D
10215 10514 d 48 ~1949M-

PAelor Jelel R -} 3

Gold
Det Riv Tun-Ter Tun 43451961
Dul Missabe & Nor gen 5s.1941
Dui & Iron Range 1s6 58...1937
Registered 1037
d u_s.. _______________ 19016
o

10215 Aug’13
100 Aug’l3
10414 J'ne’12
102 Aug'l3
1001 :
9315 Aug’13]
111 May’13|.
1111 Dec '11
10512 Mch'13

“LOO0N

1]
GO QL L
.

habbugugg

i

2

[

2
e L
gLn}pSuu?Huau))u

R COPPRE
OB~ =C O st

i

§° g’
-|iétis Feb™i0
.[103 Mecn'12

T

eg
18t consol gen lien g 48...199
Registered R—— 1
Penn coll tr g ds__
60-year consv 48 A..

do eries B 1
- Buff N Y & Erie1st 78...1916 3 i
Chic & Erie 1st gold 55...1982 10413 10812 1051z 111 1949/M-8
' Olev & Mahon Vai g 53..1938/J-J| 1001 1001¢ May'12 ‘ B 1st cong 5s.1935
. Long Dock consol g 6s.-.1935/A-O| ~wam ... NY&RDBistgbs____._1927
Coal & RR 18t cur gu 65._1922/M-N| .. -- 10713106 Deo "12| Nor 8h B 1st con g gu 5s_01932
. Dock & Imp 1st ext 5s.__1943|J- J| 10114 101710115 1011y Louisiana & Ark 1st g 5s....1827
N Y & Green 'L gu g 5s_..1946/M-N|*10112 109 |103ts Aug 12|.... Louisville & Nashville—
N Y Bus& W 1stref5s_..1037|J-J| *991a..__| 06 J'ly '13 1
2d gold 4145 Zl103 wmme 90 100y Dea 08
General gold 5s..... ~A| cv=a B 81 Aug'l3|. ...
Terminal 1st gold 58 100 1073 Feb "18|.:
Mid of N J 1st ext 5s._ 1111p May’12|.
W 93 Aug'l3|.
...-108 |106 May’'l2 e SAAEE
1035 ....(105 Aug'l3 105~ 110
weea10012/100 Aug’13|- 987 10113

1
+

ZHOOR LAl LN EOmn

(N
©
=~
<
=2

1 i

w

-

9915104 (104 Apr'l3
861, 9414 87 Aug'l3

11114112 |11114 Sep 13 11015 1143
111 Mech'13{____{[11012 111
9113 991g
103 1063
10614 10914(105 105 108
991 __._|1043 May'12 -
11313 ..~ .{120Y Mch'13 12014 1301
_|11413 Feb '13 11415 11415
.| 91° J'ne’13 91 91
10513 Mch'13| 10513 1053,
109~ J’'ly '13 109
695 Sep ‘12
88 881y 88y 8713 92%
10313 ....[111 Jan’13 110 111
106 ... -
86 - 89 881y 9214
9734 10313/1031 Feb '13 103 1031
‘82 831y 81 .90

1

T

[=1e)
D
o . 8 N}

18t %eneral gold 58... 1942
Mt Vernon 1st gold 6s...19
8ull Co Branch 1st g 55...1930
Flox‘lda E Coast 15t:4 148..1959
ort 8t UD Co 1stg 4148 1941
Ft W& RioGr 1st g ds_...1928
reat Northern—
O B & Q coll trust 4s...1921
. Registered h ; 192
. 1st & refunding 4 }{sser A 1961
.+ Registered ... _......1961
* 8t Paul M & Man 4s_

Tetw
uc 0 gold 4
Registered e

Paducah & Mem div 4s...
amtm oo s || ngasnis é’:‘;“g*;,’?';soldfs---qggg
.o " 96, ou iv 1st gold 6s8..
W 97? : o A%t s % Gin Div 157271958
4 nox b} vA4s._.

5, Lm Ml Atl Knox & Nor'ist g 59.-1946
9455 047 i Hender Bdge 1st s f g 65..1931
51p| 0414 Aug’13| .. Kentucky Cent gold 4s5....1987

967g 073 L& N&M&M1stg4l4s1945

96~ J'ne’13 96 96 || L& N-South M joint 4s..1952 _
9313 J'ne'13| ... Reglstered h1952 i & s ot emremas
-{119 119 N Fla& S1stgu g 55.....1837 102 108 ; 10013 1001g
1171 Aug'13| .. {11713 119y || N & O Bdgegengug 4348 1045/J-J| 993 ... .|10l1>Jan 13 10113 10113
1013 Sep '13{.. 093¢ 10412 tl 18t gu g 65.....1921|F-A| 10713 110 |1104 Oct "12 i
108% J'Be '09).... 8& N Ala con gu g 58....1936|F-A| ____ ___.[1091J'ly 12
L& Jeff BdgeCogugds...1945/M-8! 835 881l 914Mch 121,

ISCELLANEOUS BONDS—Continued on Next Page.
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- Street Railway Street Railway

,New Orl Ry & Lt gen 4 {51035 I 853 Feb '13 85 85%|{United Rys St L 1st g 45...1034

N Y Rys ist R u:g& relf‘:u 1942 76 sﬁ‘ 72:‘. 7614 7213 79 St Louis Transit gu 53....1924
SO-Feu‘ adj inc 5s al1942 58% Sale| 557 5833 5173 60%|| United RRs San Fr s { 4s8..1927

Portland Ry 1st & ref 5s___1930] .eesl101 [101 Jan'13 101 101 ||Va Ry & Pow 1st & ref 58..1934

Portland Ry Lt & Pow ist
& ref conv s f 55 1942 wew. 05| 95 Mch'13| 95 96 Gas and Electric Light

Portland Gen Elec 1st 55.1935 b Rt weem -m--||Atlanta G L Co. 15t g 581947
Bt Jos R& L, H& P1stg 551037 21798 Nov'08|--__||...e ----||Bklyn U Gas 1st con g 58..1045
8t Paul Clty'Cab cons g 5s.1937 1081 Feb '13| .- ||10313 1031z|| Buffalo Gas 18t g 5......-1947
Third Ave 1st ref 4s....__1960 8013 81 771g 82%||Columbus Gas 18t g 58....1932
' Adé inc 58 oo __ 19 TAlg 7515 6313 767%|| Detroit City Gas g 58.....1923
Tri- 951y 95l3 96 9912|| Det Gas Co. con 15t g 581918
; B iaon Inkeoll & de0se 167 "|10612 Oct 12
8 9213 J'ne’13| .|| 9213 984 || Eq 1st con g 58... - Jot
Inco: ) T1948) 883 Aug'13|.o—_|| 87 . 931;||Gas & Elec Berg Co c g b3--1949 97 ....|100 Feb 13
Union Elev (Chic) 1st g 53.1945 84 Oot '08|--o|l-eee aeue||Gr Rap G L Co 1st g 58_._.1015 -=-- }01 1100 Oct 09
United Rys Inv 1st lien coll Hudson Co Gas 18t g 5s...1949/M-N| 1001 10213{101 " J'ly '13 S

trust 58 Pitts issue 192 71 J'ne’13 71 83 UKanCity (Mo) Gasl1stg 581922/A-0O1 ... ..._| 94 Aug'13l.._._A

 No price Friday; latest bid and asked this week, & Due Jan. ¢ Due Feb, ¢ .Due April, 3 Dug July, % Due Aug. .o Due Ost, $ Optien sale,
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§ ‘ Hange BONDS | Week's Range
§3 Rangs o sinee - [[N. Y. STOCK EXOHANGE  Range or Sines -
P Lasi Sale Jan. 1 Week Ending Sept. 12, - Last Sale ' Jan, 1

Low  Hugh| No.||[Low High'
i

86 J'ne’13 84 - 8019 "
87 Apr’13 87" 881y
73 Aug’'l3 3 - 87

1111y 1125 107 126

10613 10612 10613 10634
991y Nov'12| .
9913 J'ne’12] %
901y Mch'13 9014 9014
110 ‘Keb'13|:.. |[110 110
831 881y 8314 Y81,
107" Aug’09f-e)limnm s

9613 mo i T[T o
83y Feb '13 8173 831
—--= 89| 85" Aug’13 85 921

Interest
Pertod

7 BONDS :
IN. Y. STOCK EXOHANGE
) Week Ending Sept. 12.

: Low  High J|Low High ;
~Mgnila RR—B8ou lines 4s_1936/M-N . ] DA e 3 wenswee-||N Y New Haven & Hartf—
ex Internat 1st con g 481977|M-S 75 | 77 Mch'10 we=a=ne=-|| Non-conv deben 4s..._.__1955
Stamped guaranteed_...1977|M-S -|. 70 Nov'10 ewwames-|| NoOn-convds_ --e1956
Minn & 8t L'1st gold 7s--..1927| J-D ‘. ..124130¢8 '12__..)|l..cac...]| Convdebenture3ifs.....1956
. PacificExt 1stgold 6s__..1921|A-O 11013 Aug '11]. & -|| Convdebentureés.......1948
1st consolgo.d 55_... -2 1034[M-N 90 90 20-yr cony deb 6s (wh iss)
1st and refund gold 4s__..1949[M- 54 54 54 627)| Harlem R-Pt Ches 13t 48_1954
‘" DesM& Ft D 1st gu 4s..1935/J -~ 79% Dec *12|. i E}&NYAirLlnelstlis.‘-lOﬁb
‘M 8tP&SS8M con g 4gint gu1938|J -J| -2 911g 9115 Sep '13| 01 - 97 Cent New Eng 1st g1 451961
+ 18t Chic Termlsfds_____1941|M-N| - 2 ... Housatonic R cons g 551937
MBB8& Alstg4sint gu.1926|J - 9614 oo NY W'ches&B 1stser 1 4158 '46
Misaissippi Central 18t 58_.1949|J - J [*. ... 023 N H & Derby cons cy 5s._.1918
Mo Kan & Tex 1stgold 4s__ 913 Sale New England cons 5s......1045
i 2d gold 4s 199 76 .78 v,Ooqsol 48 e -.1845
‘ ' NS E s e
"4 18t & refund ds______ .- 71 ref 18t g4s. . ..g 5 Aug’ld
 Gen sinkin, dfund”g;-, o . 83 83 Registered $5,000 only__g1992 seemenn | 9213)°ne’12 D
\ 8¢ Louis Div 1stref g 48 7814 Apr '13|.... Generalds.____ e -=1955 =i ===~ 89% Feb 13 N L.
> & Wa lstgug 58 1940 1 102 Apr ‘13 Norfolk Sou 18t & ref A 5s. . 9395 | 9613J'ly 13 9613 9914
KanC& Paclstgds.___ 1090/F-A| 82 ___ | 82" May'13 Norf& Sou 1st gold 55.__-21941[M-N| 100 ____|100 Mch'13 100 100" .
Mo K & E 18t gu g 58....1042{A-O| 10312 Saie [103 = 1031z Norf& West gen gold 6s_...1931 1133 ....[118 Apr ‘13 118 120
K & Ok 1st guar 5s___.1942|M-N| 9812103 [ 98" 98 | 10| {mprovement & ext g 681934 11513 --7/123 Jan 13 123 123
& T of T 1st gu g 58.1942|M-S| 9631001 New River 1st gold 6s..._ 1932 115 119 (11513 J'ne’13(-...||11513 1203
{ Bher Sh & 8o 18t gu g bs...1942|J-D| 9515 993 : 96 103 || N & W Ry 1stconsg4s. .. 199 931 94 | 94 94 4/ 83" 99
4 oo 10113 1011 eeeem. o 98 Jan 'll
' Texas& Okla istgu g 5s_.1943 seesmame 2 % i R S 5
Missouri Pac 1st cons g 8s__1920) 10313 Sale 2({103 1061z Div'l 1st 1& gen g 48
Trust gold 58 stamped._a1917 emmw 901z . 9ep 9612 100 10-25-year conv 4s.
\ Registered -a1917 eeccanae| 97 ; 10-20-year cony 4s_....1932
1 18t collateral gold bs-__-_1920 943497 .| 96 Aux’'13 Qonvertible4 14s (wh.is.)1938| .-
- Registered .....____ -=a1020 P Pocah O & O joint 4s._.1941|J-D
) 40-year gold loan 4s___..1945 - 673 Sale| 6712 68 OC&T lltguatgold 58_.1922(J-J| 1
3d Z,, extended at 4%....1938 csmiwean| 9613 Mayll Sclo V& N E 1sigu g 45_-1039|M-N
! 18t & ref conv 58 —ee1059[M: 81 83 | 81 811 Northern Pacificprior i g 4s 1997
1 Oent Br Ry 1st gu g 45...1919 89 ....| 91 Sep '13 Regist: = 97
\CentBr U P 1st g 4s.....1948 (] 81 Dec'12
Leroy & O V A L 1st g 55.1926 110 Moh '05) - Registered ______~7"7732047
' Pac R of Mo 1st ext g 4s...1038 9 901 Aug'13 931)| 8¢ Puul-Duluth Div g 45 1996 71,90 - 92t
{ . 2d extended gold 5s._.-1938 97 - ....|1013 J'ne’13 Dul Short L 1st gu 55..-.1916 1001 ... 1001 10013 10013
'BtL Ir M&S gen con g 53.1031 10212 Sale (10213 - 1021p 00 8t P& N P gen gold 6s. - -1923 109121121081z Aug'13 10813 113
Gen con stamp gu g bs__1931 mzemeo.-|104 Oct '12 - Registered certificates. 1923 - occemaat(115% Aug 11 “esn maca
"\ Unifled & ref gold 4s, 81 813 811z 812  § Aluth 18t 59..1031 100 .....]107 "Jan '13 EPEES .
"' “Registered wemi o ..| 807 Oct 12 AR e e 1917 A 98 .._..[101. J'ne'13|....}|101 " 102%
¢ 811, 83 BIMAug-lg old 4i 85 88 % JA'::',E Spns shew
v SEe 96 Jan 'l 96 96 9. seds aimn ] :
Mb & Oninon foif 8671020 B 17 1”13 1 2 17| Nor Pac Torm G5 tat g a~1o381 43| 111" Z727 1ot Apr s |
1 18% extension go Al 2 2 o’ 112311 on-Wash 1st & ref 4s_.196 e r "
' G.naexnln;lolg %u ki .Jl{ggg 8213 ....] 83 Aug’l3 80  85% Pu:lﬂc()oa.st Co 1at g 581946 100 100 100 | - 98 10113
+Montgom Div 1st g 8s-_--1947, 100 ....[10713J'ne’1 10713 109 nia RR— :
St Louls Div 8s 192 04

9 e 5 K ’ }.11)811 ﬁ“ﬁ'lg 5 9913 1011,
8t L & Cair Ay i Q = 05 ch’12-
Nuhvﬂle 0101 gzugi ‘fuu%ggel; 10514 1057 1105 108y|| Consol gold 4s e 9 993 Aug'13
. Jasper Branch 1st g 651923, 10785 .. .1 111° 111 COonvertible gold 315z ... 963

i McM M W & Al1st 6s. 10234 10415 10513 10513 R e 1915

" T & P Branch 1st 0s 917 1028, ____113 “enm=e..|| OGonsol gold 4s_ =71 77 N

Nat Rys of Mex prlien 4 {81957 65 70 8 62 88| Alleg Val genguargds___1 o -
1 Guaranteed general 4s___1977, mee= 76 g 761; 78 DRRR& B'gelstguds g 8 12l.cem “sov Sow
| Nat of Mex prior lien 434s_.1026| : 967 Feb '13 967 967%(| Phila Balt& W 1stg4s__._1043 100 | 9¢ A3leeaai] 99 1
“"Tat consol 48 1951 | 65 Aug'ld 75 "761)| Sod Bay & Sou 1st g 5s_ 1924 90 102~ Jan ‘03,
N 8 Mob & Chic 1st ref 55-1960) 4% 87 *90
1}
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50  Aug’13|_ Bunbury & Lewis 1st g 43_1936| wfrome eoofoae
& N E priorlien g 6s__p1915 TRy e | N UNJIKR& Can gen 4s...1944/M- d 101z May'12). ...
“:em aon.| 7013 May'lL 7013 8713}| Pennsylvania Co-— . ;

83 84 | 84 84 32}l 803 87 Guar 1st g 4365......___1021|J~ 101 ° 101 2
83- g5 82 86%|| . Registered ._____"T T""1921|J- ames
901z 9115 2 8713 911z|| 'Guar 3 }4s coll trust reg..1937IM-S 3facem
e « enee ==n. || Guar 3 35 coll trust ser B 1941/ F-A 3 3
8015 801g| 80 1 768 83 Trust Co ctfs gu g 3 1¢s___1916/M-N
793 76 " 80y || Guar 3 3¢s trust ctfs O -1042|J-D
A3 75 " 80 Guar 348 trust ctfs D____1944/|J-D g
98 .an| 7713 May'13 76 7171 1931|A-O 95 | 95 2’13 04 06y
1036 9 98 Apr _13 ! Cin 1 . 861g 3 13 9213
Vg 1936/ " 99 . May'1lf. 3 166 11( e o g

: 2d guar gold 58.._____1 - ; v
| Reoeterod. 12721038 Berle e sy 1042120 1 ol 2

eech Cr Ext 1st g 31480195 LIy . - 3 . “nes emnm'

Oart & Ad 1st gu 5 45}_“_'.-195} 18 rnius o Series O 31¢s..._ __-"-1048[M-N “reenmee
[ Gouv & Oswe 1stgu g 6. .1042 L e A 38 oo 1050{F-A 0 560 masn -

oh & Mal 186 8U & 48._"1991|M-S| =<« muna| 98% Jan ™ ¥HaB_1940/J-J 2 861g

J Junc R guar 1st 4s___1986 9013 ___.{105. Oot "02 1940/J-J
X0 tered = ---188 -gg" Sine 'éil; Deo™id

ke ot Ba 3 o9o| H-G| 100 67a|i07 " Fob*i3
Pu 1st cons gug 451998 -e.= 96 |92 Aug’l3
&Olvggl!{.lt 1stgug 5s...1916 115 =27 |i500 yam 0]
'O con 1031 gds'li 102 ?.le 1 . =
d gu g 5s_.._e1915 *--~« 1061z 984 Aug’ guar.......1945
& OTR1stgug bs_.1018| 100 ___.1104 "J'ne’10) 348 guar g....1049
land 1st con g 413¢s___1941 & 90 4 953
3 1 ] 80 - Sale

19

CLT T

(X Nl e [N

L), T W

N

NT Saas Torm 1ot ... 1083/

i en 8.109 =i
Registered..._.. - 973

\ Debenture goid e
Registered

1

%,
.
'

May’'10
10213 J'ne’12

=
HG‘-E
[
NetZe

HNONEZZZ
3

95 )
101 10313
99% 103

S

one
T3
Sbu

!

9213 J'ne’13, 0213 9213
90  Apr "13| 90 90
9514 Jan 13 9514 9514
9712 Jan " 13 9713 9713

106  J'ne’13| 106 108

106  Feb '13].. 106 106 ¢

-|1191z Mch'12 ld 4248 caeee . 01021 9312 Jan ‘11 .-

997 Nov ‘11 cron —uu-||Pere Marquette—Ref 4a..-. 196 64 Jan 13
. 87- Aug'i3 Refunding 9 45 45 Sep '13,

v Registered 2 8415 May’13 M 1 e ceme] 98 UCT "12|aecnleaca oo

: Ol1a 92 1920{A-O] 10013104 {10013 Apr '13| 10013 1001

\ I 19 911 913 o1 _...| 96 " Feb '13 95 96

CoIT1031lm 93 Oct "12 Pt Huron Div 1st g 6s..1930[A- 92- 92 9013 9613
Ka A& G R1stgucbs..1938 Sag Tus & H 1st gu g 4s__1931|F-A -

Mahon O'l RR ist 53__.1934

‘Pitts & L Erie 2d g 5s_._a1928
Pitts McK & Y 1stgu 6s_.1932
' 2d guaranteed 0s 193.

. cKees& BV 1st g 65__1018,

Michigan Central 5s ....1931
Registered..oo.e..__.1931

3 -

v - Registered 1940

v IL& 8 1st 51 90 ‘J'ne’08)__

. 1st gold 314 --1952|M-N’ s .| 821 Aug'13|_]

', 20-year debenture 4s..-1929|A-O 8612 Aug’13

N Y Chic& 8t L'1st g 45..1937] A-Q| 95 Sale| 943 - . 95 13-
i Registered __ : 1937|A-O| 93 9713 Jan *13 U certfs of deposlt.....
Debenture 4s_____7_"""1931|M-N| 87 Aug*13|. Bouthw Div 18t g 58....1947
+ West Shore 1st 48 guar...2361| J-J| 9515 - 95 9515 7 efunding 48 eeaueana

, egistered 2361 J-J 9214 921, 90 9 Registered. e neeeaal1951
N'Y Cent Lines oq tv 454519221 3-31 69 0013 Iy il |l . 77

MISCELLANEOUS BONDS—Continued on Next Page.

'lKi Cla(l/ l;‘lﬂtli Electric Light L Qas and Electric Light "
{Blngs CoEIL & Pg6s....1937/A-0] 99 1011,[10113 J'ly *13 10115 1 Peo Gas & O 1st con g 65....1043|A-O Aug’13|....|[112 . 11614
j. Purchase money 6s_.2--71907/A-0| 110‘*, 118 112 ~ Aug'13 07° 1??‘ Refunding gold 5-‘......1947 . lot 2)| 991 101%
:~ Qonvertible deb 6s--_"""1022/M-8| _... 124%(122 ' Dec '12| i R mﬁ--...-----.-xm M-S 103 - Feb *09|.cnclleccn cnua
|+ Yid £1 11l Bln 18t con g 45-1939| J-J| ~0o 881g 881, onﬁ& Cke 18t gu g 58.1937[J -J 101 {100 J'ne’13 98 - 1031g
{LacGas Lof St I, 1st g 5s.€1919 R-F 101 Sale 101 61(100 " 1021;]] Con G Co of Oh 18t gu g 681936|J -D 102 ;102
i ext1stg 5s._.__1034(A-0| 095100 - 99 102 || Ind Nat Gas & Oil 30-yr 58 '36|M-N 9 I SE—
9 90 ° 90% P 83%. 90 || Mu Fuel Gas 1stgu g 4 2 g°13 90 99 .
101 . 2=~ =..||Philadelphia Co conv bs...1919 i 971y 9T1p.
10214 Sale E 10053 10312{] Conv deben g 58.........19 96 | 03 J 93 98 |
8213 831y 831" 831 82 ' 8613||Stan Gas & Elconv s 04 | 94 94 9213 1001g _

g -1995/J-J| 106109 (1065 Apr '13 1008 10815 || Syracuse Lighting cmee
1stcon g 58 1930(F-A| ._.. 101 9913 1011)(S 54 sy J

5 gg Rich Gas 1stf5s---1921 M-N| 2220 [ o3y roo| Tl L L M renten G & E 18t g 53____1949/M-8| 100% .- _|1
e cG & E1Co CalG & - . ) 3 ) UnionElec L& P 18t g 58..1932(M-S| veue moee
P, ogpun“gm& yefSs.---1037M-N| 93 Sale| 93 - 98 |’ 1l 01 06 || Ref & exs 58 .o 1033)M-N| Z220 2000 92 cwee

‘ t 85 Igz'ex‘?naetsl;gi%sr“;zo'wxoio ) 85 | 9413 Mk 19l f] oty oan| Dot Ga S & ot o ot 171 0] ol 106t Dea™ii[-277]
e lanne Al bvsu s Mch*18{_ ... ca Gas ref 08, cucee 2 4 cosnllecon cacm
Pat& Passiic G & E ba.---1049/M-8| 65 - 110285 31y 12|70} 02 ;-_}f Westchester Lvg g 59........ 195 -1013, 104 1103 ~ Sep *13)._-_li0iis 1083

N . T : - . T
'-* o brioe Friday; lntest bid and seked. . 6 Dus Jan, b Duo Feb, . ¢ Due May. . ¢ 0we Ju. . A Dus Jatm. o Do Ost. .. 9 Due Nov. .. & Option sale -
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1031y 116%3|11113 Mok*ii Phili 18t 30-yr 8 £ 48 '37J -
106‘ 2 2 D, lanIJtE 8t 30-yrsfds

. =a=-|105  Apr'iz PistsSh& 18t g 58.un..1040)
1301g Jan 09 18t consol gold bs... . .o...1943

1231 Moh"12| Readi 4
slsow . eemn R

111 Jan '12(_ ]
119 J'ne08|__ Atlan Citygu4sg. ......1

98 Apr'12 St Jo& Grlslistgds ... 1947
‘9813 Nov'11|_ t Louis & S:&n nF‘randleo—

92 ‘Jly '13
94 J'ly 13|
80 Aug'li3
108 Aug'l3 105 1141y
9713 J'ly '13 23 1
7212 'ly "13 721y 7219
b4ig 55 5013 821
5434 Aug'13 52

-| 96 Aug'13|....|| 96 100
7013 711 65, 76%
803 Meh‘1lf....|[...0 ”"j
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Pr > BONDS ' Week s Range
Friday | mame or Y. STOCK EXCHANGE|$§|- Rance or -+
Sept. 12 Las Sale 3 © " Week Ending Sept, 12. s Last Sals - Jan, 1 b

Interesi
Pertod

DS
N, Y. s'rggg BEXCHANGE
Week Bnding Sept. 12,

San Fran (Con Bid Ask|Low High i i b k| Low High .||Low High
B &F .!'in& M!::((m ” ()Ss__-1928 108 , Sale(108 1081z} ‘v.buh 1st gold 55.----_1938 1883‘ 18&34
¥t8& M Ryrefg 45_1936 72 - T34y ;% 11’7212 65 ) 78 Debenturgsgfl-e;"""" s v N Jinens
“63" 2277 woass “ 18t lien equip s fd gBEI__ 977} 99 May 13|
e 99 }se lle‘n 5g-yr g term 4s-.lg54e BU ‘lawul g?l Mcg'zla
1, i st ref and ext g 48......1 2

fL ?zﬂe 7! . j- Cent Trust Cgctts_ 5012 Aug 13|
79 Sale . St 48 Aug 13
101i3 Apr 07 . Equit Tru.zt Co 3tfs. 84 Nov'lzl..

2 | o Stamped.... dew il 2| 49 495
104’ Oet '09 .1} Det & Ch Ext 1st g 5. 1}1-J lgélz.l ly '13

8513 Feb "13
85 85 |- Om Diy 1st g 334s...
= Tol & Ch Div 1st g 4s By
7514 Wab Pitts Term lsc g 4s..1954|J-D
6 76 7! Cent and Old Col Tr Co certs. f----
8414 Mch '13| 8 Columbia Tr Co ctfs., .. ————
90 " J'ne’13 90 917]| 2d gold 45-____.{__-____1954 J-D
103! 1, Tust Co certfs. cuamnmaezi- ;
--_f ‘.‘3’.1 Wash Terml 1st gu 3%:_-_1945 1 811: ke
- wlloeas on..|| 18t 40-year guar 4s 1945 -1 :
102 105 || West Maryland 1st g 4s._-1952 A-O 796; 80" 7¢ Sg| - 75 -
10114 ....{102% Apr 13| 10234 1031g|| West N Y & Pa 1st g 5s__.1937|J-J 10314 e 10314 10714
Seab & Roa lut 58 1926 J- 101 ....[106 May'l2 Gen gold 4:.--------__‘_118“ 1‘*}:8 wa-a 86 ol I i
Bouthern Pacific Co— Thz= emes ey
J-D| 8813 89 | 88% Sep '13 8813 98 Wheeli LE 1st gbs...1926/A-0| 100 ._.. 1001g 1011y
" SR euisteraa Fac ol K949 3 D| -nns -orv| 801 May'13 mi)lv 15t gold 5719281101 98 - : 95 100
20-year conv 4s........g1929/M-8| 8712 Sale| 867 8713 34 . an & Impt gold 55....1 9 o|F-A| 90 99: 1011g
.Cent Pac 1st ref gu g 4s 1949 F-A| 9213 9313 03l 933% ' RR 1st consol 4s___.____1049|M-S| 731z 78 a
Registered TT1949|F-Al*- ... 9412 9413 J'ly '12 20-year equip s f 53____1ozz J-J| 95
'\ Mort guar gold 3 ¥4s..k1929|J-D| 802 907 Sep '13 9\ || Winston-Salem 8 B 15t 45..1960/J-J
Through stsL 1st gu 4s.1954(A-O ‘131 Wis Cent 50—‘“ 1st gen 4s__1949|J-J |
GH& E & P 18t 58.1931|M-N| 102 -|104. ‘Bup&Dul div & term 1st 48 '36M-. -N
gu. VEG&&VI‘;ITl‘st s 5"}3% m-g 4 1 Manufacturlnz & lndustrlal : :
10-‘1' uar 58 e‘}.’f_‘.ff“maa M-N 104y May'12|_ "\l __.-____|| Allis-Chalmers 1 gzl Deo '12
C 18t g 58 int gu.-1937 J-J 03‘ 108 . 1 O S 8 o0 2 Sep ‘13
Fen old aeintruar . -1921| A-O 94| 922 ozl 7| o2t 09"
Waco&k N W div 1stg 6s 1030 M-N| 110 ....|119 Mch 10 S o 96% Aug'13
A&. N W 1st 5s 941|J-J 106 Jan 13 3 ben 3 ’ - 9212 Aug’13y
,Morgan’s La ";“ 018|a-0| 1074 110 J'ly '13 : Am Hido& L1 latst & 9913 901,
1st gold 6s 1920{J-J 10715/10514 J'ly '13) 10514 107 r Ice Secur deb g 25 7673 . 761y"
No of Cal guar g 5s. ... 1038 -O| 102 ....]112 Feb "07 amal G Smelt Securities s 1 65_1926 F-A| 103 1104 11031z 104 |
Ore & Cal 1st guar g 58..1927 cene wea-|101lg May’'13 10113 102 Pplrlm Mifg g 6s. 1915M-S| 991z Jan 13
"8o Pac of Cal—Gu.g 5a-T1037 101 ....|1011 'ne’13 10112 1011z} Am amd 1st col tf ds---1016|d-3| 887 93 | 93 Tly 13
80 Pac Coast 15t gu 48 .1937|J+J| === =--_| 9113 Sep '12 cemmouoe||Am Tob bcco 40-yr g 63---.19“ A-O| 115 ....|116 A_ug.ls 1!
San Fran Terml jst u__wsol 8512 87': 71 8 86% 90 || Registered -------------1 44 %-0 wvew o--.|11713 J'ne'13 171211713
Tex

0

>>.'I>>5
200002

t.v..E:
Ul
O

2 Ter 1stgu g Bs. 1941
ass 18t gu g 48....1943
P 1st sink s g 55...1919
board Air Line g 45.---1950
, Gold :: stamped 1950

b"i)?)'—hh
OPOCO~~T

} Refunding 4s

" Atl-Birm 30-yr 1st g 4s._e1033
Car Cent 1st con g 4s_...1949|
Fla Cent & Pen 1st g 55..191

=

G-G-H'—dhf—‘dm

-]
l—-'—«‘-hh(—

0
3
5
Ga Car & No 1stgu g 55..1929

88
8713 873
88 89

: & N O con gold 5s..194 mare mmns wesallacnm i & 195 -Al ceea 08 | 96l - 96l 1) 04 971y
So P eaaa195 917: Sale 91'. 917 ! 87. o4 ed . 1951 mmem e .| 955 0’0012 e e -
e R *l|Am. Wx’i‘tsh er st s f 53.1919{J-J| 827 831z 83 ° 83 81 903
18¢ consol & 5...........1904 10313 1044 101 1071 Baldw Loco Works1st 5s..1940{M-N| 103 ~Salel103 103
+ _Registered .- .--.-...1904 I 100 Aug’13l.... 1043 || Beth Steel 18t ext s { 55.....1926/3~J 94 9415
Develop & gen 45 Ser A..1056, 76% Sale| 7518 76 | 721x 17813 lut & ref 5s guar A 1942M-N . 817 8214 .
Mob & Ohio coll tr g 45..1038| 83 83 | 8213 Aug'l3 7813 g613|| Cent Leather Zo-yeu,r g 68.1925/A-0 9584 96 . 97
' Mem Div 1st g 414-55....1996 1023 ...:|1041g - 1044}  1/10214 107 || Consol Tobacco g 4s....._19051|F-A] . 97 | 9512 J'1 13
8t Louisdiv 1st g 43-_---1951 8 81 81 Corn Prod Refs f g 5s....1931 M-N| ' 925 96y Fo .n
Ala Cen R 18t g 65.....1918 1051, Sep '12 cawee]] 188 252 1934M-N 92% J'ly '13)
At.l & Dany 18t g 48......1048 874 Jan ‘13 95 | 943 Feb '13|
V72d 4s. 104 56 56

8214 Feb'14 837 84
Atl & Yad 1st g guar 45..1949 ’
Ool & Greenv 1st 63-----1915 921’ Aug 13
E T Va& Ga Divg 5s-..193 1o 78
K Con 1st gold 8s.....
‘B Ten reor lien g 5s_..
: Ga Midland 1st 3s.
'Ga Pac Ry 1st g 65-
Knox & Ohio lscr
. Mob & Bir prior lien g
e gold 45....
68.uaa.1015
meeneaa1027
stg 4:-.--1948
80 Car & Ga 1st g 58....19
irginia Mid ser O 63....19 1
Series D 4-08.ncucanaaa102
Series K 88ceeencennana192

T

1

Clate tita
-

b

o
ua)uakuaﬁ)

e | - 3||"7514 83
105 6{110112 10519
935 2] 97% 100 .
A 43| 8113 391‘
sen- 108 110 8t 58. ! 23| 981z xom
108 1091y Int Paper Co 1st con ‘ 6s..1918|F-A 00 2(/100 108
0 | cae- 5 Consol convsfg 5s......1036/J-J| 84 85 2 84 - 9134
ea-n| 79 Mch'13 79 ||Int 8¢ Pump 1st s f 53 S 53 s 88%
10014 10215 Lackaw Steel 15t g 58 93 14| 6|l 911y 96%
10014 102 10312 1031z|] 18t con 58 Series A. 71 80y
Sep 12 wem -...]|. 5-year convertible 5s....1915 g Sale| 955 96 93 96
98!4 1021y 98% 101 - Lisgm & Myen Tobac 7s.1944 ©_8[111615 1221y
camall ; 6s 1951|F e| 9 9 94 Y9y
100 —en-|103% Nov'12 T G 1 8 - 115 12214
100 _...|1043 Jan '13 4
o forhos Yt
1 1 ‘ly "13].. Nat Enam & Stpg 1st 55..1929 w7 4
10213 1043,/10213 J'ne'13 2 Nat Starch 20-yr deb 55...1930 881y Feb 18
91 © 93 | 91 Sep '13] National Tube 1st 58 1952 9614 Sale| 96 9614 42 991y
wica wens| 92 J'DE°13 92 . 92 ||N Y Air Brake 1st conv 63.1928 99  Sale| 9813 99- . 3| 9812103
903 el ! 99% 101 || Railway Stecl Spring—
wnwh msid -e-s....|| Latrobe Plant 1st s f 5s_.1921 96 - 908 | 9614 961y 95%. 97y
9734 101 ----[|10312104 "|| Inter-ocean P istsf 53_21931|A-O| 881z 91 |.... ..., D T
O-i 106 L Re ub I &. 8 1st & col tr 5s. 1934 102 ....[10213 Aug'13|...|[10212 1027
8638 wune \ 10-30-year 58 s f. 1940 911y 9134 9liy 7| 8814 9215
—ee= 105 ] : Standard Milling 1st 5s._._1930 8515 84 1) 833 8914
10213 ... 14]| The Texas Co conv deb 6s.1931 10013 Sale{100 9434 1007
20 39 Union Bag & Paper lst 5s8.1930 3 ggl g?l‘
l 93 ]

_—e- 5073 89 °

S
J
J
J
J
J
0
Il
J
M-N
S) -
0
Ji 1
J
J
J
J
(9]

)auu*u)i

=
2

2

\

' Serles F 5s__ __72_727719

! ‘General B8_....ooo....103

\ Va & 80'w'n 1st gu bs-.200
1st cons 50-year 58....1058
;WO & W 1st Cy gu 4s...1924

+ West N O 1st con g 65...1914

8pokane Internat 1st g as-_1055

TeertStL 1st g 4148..1039

1st con gold 55 __1894 1944

Gen refund s f g 195

2

6
1
6
31
6
3

¢

7=>=q>uun>uz==:=
uz thb mhaa o )cu;uodou>u=b u>ouu>ou mmmm

=
o

)

10315 1031
10113 104

=
e e i

e
Uttt

' Western Div 1st g 5
General gold 5s._._
Kan & M lst gu 8 48uaaa
2d 20—{
‘Tol P& W lst gold 1s..001917
Tol8t L& WJ): lien g 334s. 1825

ltr4s g Ser A_. 1917
Tor Ham & Buff 1st g 45. 71946
Ulster & Del 1st con g 53.1928
18t refund g 45ameaan.1052
Unlon Pacific—
1st RR & land grant g 4s_1947
Registered
' 20-year conv 4s..
.15t & ref 4s g
Ore Ry & Nav :on g 48..1946|
' Ore Short Line 1st g 68..192
' 1st consol ¢ 6s...
' Guar refund 4s...
Utah & Nor gold 5
1st extended 4s.
Vandalia cons g 4s Ser

101 Sale 1
“94 " Sale
101 ' Sale
913 Sale ’
95 953 95 Sep '13 961z 967
88!4 Sale| 8814 883, 82 90 .
102 -|10214 1021 5| 9751107
10314 Sale|103l4 - 1031 9813 10414
78" ....| 83z Deo"i3|-oo|I0ITD00e
w..s 85 | 8312 Nov’'ll 555 mmme
9; 9712 9713 074 96 1001

8 o aamE
997 ] 102” -[|100 " 1013
99 100 \ug* 97 1011
08 bale 971 "38/| "5t 08

97 ' 07ip { 8

9914 100 :
0814 991) -m=-ll 96 " 10213
907 Sale| 9014 - 91 12|| 8813 961

e~ moamal cmee wewe

9015 ... - 793" "93

{coup -.d1963
£ 10-60-yr 5sireg ...d1963
Va-Car Chem 1st 15-yr 53.1923|
West Electric 1st 5s. Dec 1922
Westinghouse E & M s f 5s.1931
10-year coll tr notes 5s..1917
Telegraph & Telephone
Am Telep & Tel coll tr 4s..1929|
- Convertible 4s 103
8512J'ne’12] 20-yrconv 4 }48 (when iss) 1933
) Chicago Telephone 1st 5s..1923
9713 Sale| 97 971, 35 Oommerclal able 1st g 4s5. 2397
43y ... 943 Aug’13|__.. 23
931‘ Sale| 9173 931 3g Oum d T & Tist& gen 5s. 1937
927 Sale| 92 Keystone Telephone 1st 53.1935|
018 92 3 || Metropol Tel&Tel 1st s f 55.1918
1083 .. .|1 1853 chh State Telep 1st 5s....1924
lgg;g 15%3. g - - X %elN JlTﬁlkephone 58 g-1920)
8 G) ep 1s gensu 81939
100 ; g Tel & Tel 1st 5s » -1937
canpm IWilecaan " edus South Bell Tel& T 1sts f 58 1941
1 West Union col tr cur 5s.
Consol 4s Series B.....1057|M- 5 Fd and real est g 4}4s.
:Vera Cruz & P 1st zu 4145.1034| J- Mut Un Tel gu ext 5s- .
Virginian 1st 58 Series A ..1962IM-N| 08 9773 98 | 28 9841l Northwest Tel gu 414s

MISCELLANEOUS BONDS—Concluded.
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Coal & Iron Miscellaneous
) 90 Sep 13 90 90 [{AdamsEx coll tr g 4s 74
! 19 . 756 J'me’l3 75 76 Armour& Co 1st real esM%s '89 9113 Sale
- e 1%?1 - Mm 9312 901 g%h 'l‘erxsmnal 1st 4s-.--_-185 88 91
ne’ A SwaE nsol 1
Qol Indus 1st & coll 58 | 1034 o) 84‘ 84 7713 85 1 50 gg s Sale
Cons Ind Coal Me 1st 581935 | 76 * Aug’13 76 78 173 180
Cons Coal of Md 1st&ref 58 1950 93 Oct '12 Inspir Cons Cop 18t 68 (rect-s)-- —wa-| 98% Sale
Gr Riv Coal& O 1st g 65..71919 1028 Apr 06 Int Mercan Marine 4145...192 Of 63 Sale| 61y
Kan& HO& O 1sts8f g 581051 98 Jan '13] 98 9 Int Navigation 1st 8 f 58...1929 7813 7913] 79 Sep '13
Poc&h Qon Collier 18t 8 f 55.1957| 5 85 3 Mge Bond (N YI i~ = | [ .y
B8t L Rock Mt & P 18t 55...1055) 7813 Aug ‘13 10-20 yr 58 series 8..cwe. e meee| 9013 Muy‘ls 991y 901y’
Tenn Coal gen 5. 951 99 ~ Sep '13| Morris & Co 1st 8 rt}ss-.- | 85 861y 8613 J'ne’13|....|| 61 801
\ Birm Div 1sgcon.o| 63--_1917 10053 Aug’13(_...|(10055 103 |IN Y Dock 50-yr 1st 1 76 81 | 82 May'13l. 83 . 84
Tenn Div 1st al917 1001‘.! 1y ‘1 10014 102. }INiag Falls Pow 1st 5“:----- a=ee 10113/101 Auz'l 100 ~ 103t
Cah O M Qo Istgu g 68..1922 J'y 13 103 , 103 |{Ontario Transmission b8...1 cena 90 93 Dec '12 csce ecaw
g&aﬁ%rFﬁng};gt ,5?3;------1931 a5 uay il '59'!; . Rul;gerv Corp Nla gen 5!3;‘1921 15 90 Sale 90 99
2y 'l ayConsCopper 1st cony 11 Sale 10 11
92 Aug’13 92 os Wash Water g’ow 1st 58...1039|J-J 0" L% 10;" Deoc *12] 9" 62 971““ ‘
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OHICAGO STOCK EXCHANGE—Stock Record

Sales
of the
Week

Shares

STOCKS—~HIGHEST AND. LOWEST SALE PRICES

Tuesday Vednesday | Thursday | Friday
Sept. 9 Sept. 10 Bept. 11 . Sepe. 12

Sawrday
Sept. 6

fonday

STOCKS ) ¥
CHICAGO STOCK
EXCHANGE

‘Range for Year 1913

Range for Previous
Yecr (1912) :

Lowest

Highest

Lowest Highest

¥
28  June'l3
70 July’l3
305 3113
8lg « 814

3. Sept'l3
22

41 Nov'l2
b1z - bl
45 Mar'l3

343 35
9758 975
430 . Sep’13.
130% Sep'13
4013 4013
98 Aug'l3
1307; 131

77lz 7ils

' Last Sale
Last Sale
9lig 0112
301 81
Layt Sale
20 211
Lasé Sale
*51 - 6
Last Sale

‘343 843
9773 977
Last Sale
Last Sale
*40 ==

Last Sa
‘131 13112

25
*75
91ty

%25 30 30" ‘30
\ -73 8b1g

\ 8115 321,

9 .9
{ »g
15

o
.51

34

30
8blg)
92
313

3
18

34 337
951z
... 440
*___ 130
L .
*___. 95ty
1311, 1311
*53° ..
%77 78
*__._ 55
*5ily 521
2

971y
E 13113
*53 ..
78
.----
521, b2ty
215 217
14815 1494
11% 11%

1011y 107l
*28° 29

b
52 5213
219 221
14813 14813
113 113
Last Sale
T
Last Sale
6312 6312
Last Sale
Last Sale|
*124 126
118 118
Last Sale
Last Sale
*390 92
12435 12513
*80 83

149 1491,
1183 115

10014 1005s,
3012 Aug'l3
98 98

, *1013 103
*10013 102
*28 29

v 97 . 97%
| 621z 631

1113 113

100 100
*28 29

973 98
*63 ' 64

10114 1011,
2. 29
%07 973
63 .63
*74 977
*124 126
*116 - 120
*118 125
*113 - 115
*381y- 391y
*89 - 92
1203 12213
82 82

1

107" July'i3
763% Aug'l2
12714 128
120 Sep'i3
1142Aug'13

74
*124
*116
*118
*113 115
*381y 301,
*89 " 92
12114 1243
%80 83

93

*21

*52
- 179

119

*22

*81

10613 10633
*240 250
*103 1071y
1831 190

SR W |
621y 625 63% 64
11015 1101g| 11015 1101
*3 10 | *8 10

*124 126
*116 120
*118 125
*113 115
3913 391y,
*89 02
12475 1253
*80 83

2114 Sep’13
4513 Sep'l3
18113 185
*119 120
2313 Aug'l3
92  Dec'l2
105,105
1031z 1031z
190 ° 1941,

Aug’'ld

635
11014 1103
10  Aug'l3
9134 May'13

179% 1811
*119 120
*21 23
*81 83
10414 1043
250 250
*103 105
19134 1971

*119 120
Last Sale
Last Sale

1043 105
1035 1035
196 1991
Last Sale|6
Last Sale|.

63 64
1103 1103
Last Sale
Last Sale!

106

250 250
10313 10313
182 1831y

831, 63%| 63 631
'xom, 110 ' [*10015 17073
10| *8 10

R

- pref_
78/Chic Rys part ctf *1

American Can.......10
5 3

.| Do
Pacific 853
Do

7|Pub Serv ofNo 1llcom 180

Chi RE‘I ‘i{d’ 100
(0] Lol '8 COm'
Dor T o100

Ohic Rys part ctf *
Chic Rys part ctf *
Chic Rys part ctf *'4

2
kansas clr. Ry & Lt_100| .18

o -pref...i.. Sww
Miscellaneous 21

Amer Telop & Teleg-_loo
Beoth Fxshu'xei com.. 100

Do 1st 100,
Cal & ("hlc anal & D 100
Chie Pneumatic Tool.100
Chicago Title & Trust 100
Commonw'th- Edison.100
Corn Prod Ref Co comll 00,

Do
Diunond Match----.loo
Goodrsich (B. F];d) com_100)

arx pnoo
llinois Brlck
Internat Harvester 00100
Knickerbocker Ice pf. 100
Nstiona.l» Blsc

N; atlona? Ca.rbon

0
73
40
47

200
125

8
77
98
28
94
60

100

105
118
113

36
preferred..___100|.
People's Gas L&Coke.100

Do

f 117
Studebt er Oorp com.1 88
101
195

148

1
50
105
9
87

- 100|.
Ward, Montg'y & Co pref
Western Stone. 0

2413 J'ne 4
70 J'ly 16
88 Jan 14
18 J'ne 10|
" 813d'ne b

100(-..
8tz J'n
0,

e ¢ >
45" Mchis

J
1111, J'ly 14

231 Aug28

9934 J'ne 24
51 J'ly 31

80 Jan 3
91 Jan 20
102 J'me28

J'ne 9
i le 24

45 l\dch_l‘

4613 Jan 31
12915 Jana 30
500 Feb 11
135 May 1
55 Jan 13
10313 Jan 2
1393 Jan 3
71 Jan 3
89% Jan 6

55 Jan 29
5315 J'ly 256
221 Sep 11
1501 Aug 15

161z Jan 31
77 Feb 11|
110% Sep 12

53 Feb 13

981y Jan 14
7613 Jan 31
115 . Jan 23

12811 ,Jan 3
123 Jan 14
12213 Feb 17
118 Jan 25
63 Jan 27

126 Sep 12
85  Augl4
101% Jan 13
69 Feb 21
973% Feb 6
214% Jan 2
1243, Feb 17
3¢ Feb 13

1077y Mch 6
280 Feb 15
10812 Feb 15
20612 Jan 10
612 J'ly 9
113 Feb 10
68% Jan 2
1103 Sep 11
1413 Jan 2
112 "Jan 3

lg J'ne1C
J’'ne 10
Aug28
J'nell
~Aug16

13 J'ne 10
J'ly 8
12 J'ne 12
Apr 26
13 J’ne 10
J'nelo
Feb 11
J'ne 30
Mch18
Mich22
12 Sep 2
J'nel12

J'nel2
Mch19
'ne 2

J’'ne27

May19

“J'neil
J'ne12

13 J'ne 10

Jan 17
J'nell
13 Feb 19
J'ly 22
14 Mch 24|

1oang Jan~
z 80 Dec
z 98 ' Dec
9413 Dec
z Y01z Apr

983 Jan
215 Jan
10513 Jan
21353 May

33 May
585 Feb

25 Nov
90 May

40 Apr
034 Jan
1043 Jan
33 Jan
11 Jan
573 Jan
25 Sep
50'2 Jan

J’ne

19873 Mch
70  Deo
95 J'ne
655 May
5613 Oct

222 J'ne

11134 Feb
8012 Sep
10212 Mch

1611z Apr
1303 May
135 Sep
120 : Jan
z 67 Apr

1223 Oct
z 9413 Apr
210712 Apr

9873 No!
210312 Oct
22113 Nov
12635 J'ne
49  Aug
9713 Aug
10914 Apr
397 Nov
110 Jan
234 Nov
173 Jan
801z Sep

Chicago Banks and Trust Companies

Last Patd,
%|Bld. Ask,

—ewo|July '13, 13

An [Jan '18, " 1
'13.
7’13
Q-J
QJ
QJ

Surp. &
Profits 1
1lted.)

$208,7
62,6

Capital
Stock.}
(00s om

0 $200,0
100,0[

Per-
tod.

NAME, In

1912,
2K

None

an. 27
us. Oct
10

Amerlcan Btate..

Calumn National
,Cnpltal State____
| Central Mfg Dist..

‘Cont & Com Nat.
,Corn. Exch Nat..| 3,000,0
'Drexel 8

iDrovers’ Natlonal
|Englewood State.
{First Natlonal._.
FlritNltEnglew d
\Foreman Bros_..
[Ft Dearborn Nat.
|Hﬂlmd Bt State.
Hibernian Bk Assn
{Hyde Park State.
JIrving Park Nat..
Kaspar State.....
{Lake View State.
\Lawndale Btate..
Live S8tk Exch Nat
. 'Mech & TradState)
. Nat Bk of Repub..
‘National City.....
National Produce
North Ave State.
'North Bide 8t Sav|
North West State
Ogden Ave State.
People’sStk YdsSt
Second Security...
Becurity
‘South Chicago Sav
Bouth Side State.
. Btate Bank of Chic|
State Bank ofItaly
Btock Yards Sav.
Union Bk of Chic..
“Washingt'nPkNat
Central Tr Coof IlI
Chicago City B&T|
:Chicago 8av B &T
'Chicago Title & Tr
Oolonial Tr & Sav,
‘Cont & ComTr& S
'Drovers Tt & Bav
First Trust & Sav
{FtDearbornTr& 8
‘Frankiin Tr & Sav
Greenebaum Sons
Guarantee Tr & 8
‘Harrls Tr & 8av...
‘Home Bank & Tr..
‘Iinois Tr & Sav..
‘Kenwood Tr & 8av
{Lake View Tr&Sav
LaSalleStTr&Bav
Liberty Tr & Sav.
Market Tr & Sav.
‘Merc'ntileTr&Say
Merchants’ L & Tr
‘Michigan Ave Tr_
Mid-City Tr &8av|
Northern Tr Co...
Nor-West T & S.
0Old Colony Tr & 8|
People's Tr & Sav
Puliman Tr & Sav|
Bheridan Tr & Sav sEwe

]
N
9

1.V.92,0.1004
July'13, 4
July *13, 13
 |July ‘13, 134
1

8
Beg. b

July'13. 134

| | Surp. &
Profiis.t
iuzed)) .

Dividend Record

In |« In
1911, 1912,

| Per-| Lasi Patd.
el

0

Southwest Tr & S| $200,0|
Btandard Tr & Sav| 1,000,0|
Stockmen's Tt & 8

Union Trust Co.. 1.200,0
West Side Tr&Bav| 400,0
Woodlawn Tr & 8| 200,0]

152,

5, 7 Org. Jjuly &
Q-MJuly

J-J July

Q-M{J'ne
Q- [July

1
B&2e
8&2¢

93

8
8&2¢
10

12, |V, 95, p. 1

13 1 %
3 1
30'13I3

13, 2%,

Bond Record

BONDS
CHICACGO STOCK
Wuk ending Sept 12.-

| Week's.

Rarige or
Last Sals

Range
for
Year 1913

Am Tel & Tel coll 45....1929
Armour & Co 4143......1939
Auto Elec 19t M 6s... 1928).
Cal Gas & ¥ unif & ref 5s 1937
Chicago City Ry b8.....1927
Chie City & Con Rys 6-..‘1927
Chlcago Elev Ry bs.
Chie Pneu Tool 1st 55--a1021
Chicago Rys 58
«Chic Rys 54....
Chle Rys u...-.lerles B
Chic Rys 4s 108 “C"”
,Chic Rys coll Bs
"Chic Ry Pr m M g ¢s_c1927
Chlo Ry Adj Ino 48...¢1927
Chicago Telephone 5s...1923
Cicero Gas Co ref G m..1932
Commonw-Edlson 58....1943
. Commonw Eleo b5s....51943
Cudahy Pack 1st M 5s...1924
Dia Match Con deb 65...1020
Gen Mot 6% lst L notes.1915
Int Har 3-yr 6% g notes.1915
Inland Steel 1st M g 65..1928
Kn‘,_: City Ry & Light Co
Lake Sr. El—Ist 5s.
Metr W 8ide El 1st ds__.1938
Extension g 4s 193
Mil Ei Ry & Lt 1st g 5s..1926
do - ref & ext 4}4s..1931
Morrls & Co 4}43 103
Nat Tube 13t g 53....
Nor Bhore El 18t g 53..
do 18t & ref g 53_..1940
Nor 8h Gas of 11l 15t 58..1937
North West El 1st 43_...1911
N W G L & Coke Co 53..1928

Peop Gas L & C 1st 6s...1943
Refunding gold 568
Chic Gas L & C 1st 58.1937
Consum Gas 1st 58....1936
Mutual Fuel Gas 1st 58 1947

Pub Serv Co 1at ref g 58.19568

Bouth 8ide Elev 448....1924

Bwift & Co 1st g &s 91

Tri-City Ry & Lt ooll
trust lien 8 f 568.......1923

Union Elee (Loop) 59....1945

U 8 Gypsum 1st g 5s....1922

Western Eles CO 58.....1922

Note—Acorued interest mus,

|~
glhu;uqqu>qu

2

< o o
L GRCETER

1
W >UOP o
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PlLirra

Uen0Z2n>00ZuubuduZ
i ad

F1 0L Rt ebvans

o
CZh> wo ghegoEp
|
wmO0 et

t be

Low
91 Fob
911

10034

. 811,
95
88

—

Zonubl
>

90 Oct

gs Apri
1008 May*
96

9512 Sept
10014 July

l1g
91
9913

991g July

114

821, Apru’l2
9613 May"
101

10518 April’12

1047g Apru’i2).

10314 Apri12(.
Aug'13

100  June'13|.

0014 July’

991
0814 April'12]|.

Chicsgo prioo

- (Low  High

High
‘13 91 91
897% 917%

12

9971 10313
991y 1021y
-9914 1001
| 1023 1081y
e e
12| vann

. 7613 81

1'12f.
86
12

s

‘12
.3 1 FRU I
091y 1001
9313 97
991| 102
100

99 1001
13 i

9013 6
90 10&

13 901g 0L

* BId and asked prices; no sales were made on this
price Friday; latest price thls week. - § Sept, 1 1911.
& Due June. ¢ Due Feb. ' d Duse Jan. 1,
ported beginning April 18, ¢ Dividends a
w Questlon of lncmaalnz capluu to §400,00

day.
9Dt
¢ Extra dividend. & Ex-rights.

re pald Q-J., with extra paymen
0 to be vot Y01

vidend

ts Q.-F,
ted on Sept. 24, V.97, p, 574, .

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

T Aug. 9 (close of business) for natlonal banks and Aug. 11 (opening of busi
5 not pubiished; stock all acquired by the Continental &
€ Capital to be increased to $1,000,000; V, 97,

rJune 4. ¢ Deo. 31 1912,

u April 30 1918.
.8 Began bualneas with $10,000 surplus, .

for 8
P. 155. 'k New stock,

Commerclal National-Bank,

$ N
@ Due Deo, 81,
lJune §. z Bales re=

uEx 24% mumulnm dividend,

1173 Apr -

Oct

5

1

3




SEprT. 13 1913.]

'THE CHRONICLE

mi’olume of Business at Stock Exchanges

Telegraph and Telephone|
¢ Amer Teleg & Cable...100

Indust and Miscell— (Con)
Am Steel l<dy 68 1935.A-0

e Central & South Amer.100
Comm’'l Un Tel (N Y).._25

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Empito & Bay Siate Tel-100

AILY. WEEKLY AND YEARLY, American Thread p

Amer ‘Typefounders com.100
Preferred

¢ Gold & Stock '
e Mackay Cos com...

¢ Preferred ...
€ Northwestern eg
Pacific & Atlantic__ ..
e Pac Telep & Teleg pr
Southern & Atlantic.....25

* ‘Short-Term Notes .
Amal Copper.5d 1915..M-5
Balto & Ohlo 58 1914...J-3
Bklyn Rap Tr 58 1918___J-J
Ches & Ohlo 4}451914..3-D
ChicElev Rys 58 1914...J-)
Erie 6s April 8 1914._A-08

Coll 58 Oct 1 1914___A-O

Coll 68 April 1191
Gen’l Motors 68 lb—s« NY
Hudson Compant

68 Oct. 15 1913-_.“-015
Il Cent 4348 1914....J-J
Int & Gt Nor 53 1914__F-A
Inter Harvester 58 "15.F-A
K C Ry & Lt 65 1912._M-S
Lake Sh & Mich So 418.'14
Michigan Central 4138 1914
Minn & St L g 65 1914. _F-A
Mo Kan & Tex 58 1915.M-N
Missour] Pacific 53 1914.J-D|
¢ N Y C Lines Eq 5s 1913-22
© 4348 Jan 1914—1925....}4 b

B . Stocks. " Ratiroad,
Week ending &c.,
. Sept. 12 1913, Par Value. Bonds.

$9,602,150
14,531,750
13,475,700
31,364,650
23,153,300
542, 1651| 48,806,100

1,636,949 '$140,933,650

Amer Writing Pape

- State -
Barney & Smith Car,com 100

Bonds.
sse 000!

$612,000

British Col CopDer

Brown Shoe com.,

Preferred

Casualty Co of America.100
Cellutold Co.

1,877,500
37,479,500

$596,000 $111,000

Week ending Sept. 12.
1913. [ 1912, 1913. . | 1912,
q 949| 1,674,298 60,189,942 88,289,4
8140 933 650$148,349, 200 $5,438,434,575 $7,975.778, 275
$1,000 $25,6 $113,400 $472,900
$1,462,720 $1,066,000
21,481,700 18,794,500
RR. and misc. bonds. . 7,479,500{ 7,414,500 339,112,100 496,458,000
“Total bonds. $8,186,500!  $8,343, 500! $362,056,520] " $516,318,500

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
XCHANGES.

Sales at Jan. 1 1o Sept.12.
" New York Stock
Ezchange,

red
-|{e Claflin (H B) Co
e lst preferred..

$111,000)
596,000

$5,000
924,000

Boston.

Unlisted
Shares.

10,145
. 12,392
. 14,962
20,143
14,181
20,353

92,176 $212,200'

Inactlve and Unlisted Securltles

All' bond prices are now “and interest” except where marked

Street Raillways—(Con )
United Lt & Rys eom.-_igo

Phuademhia.

Unlisted | Bond
Shares. Sales.

2,204/ $18,500
7,452 13,500
3,771 19,700
12,432 13,000
4,008 3,500
30,698 23,000

60,655 $91,200

Week ending
Sept. 12 1913, Bond

Sales.,
$36,000,

Listed

3.J-

St L &8 F 6s 1913 opt J-D

68 Sept 1 1914 opt...M-$
Seaboard Air L Ry5s'16 M-$|
South Pac Cob5s8J'nel51914
Southern Ry 58 1918.. F-A
West Maryland 58 1915_J-J
Westingh'se Il & M 61 1915

5% notes Oct'17—See N Y

Railroad

¢ Chic & Alton com._

¢ Preferred ..
¢ChicSt P M

1st g 53 June 1 3-
Hecker-Jones-Jewell Miliing
1922 M-S

- Hoboken Land & Impmve t)
Street Rallways 18t 58 Nov 1930.....M-N
New York City
Bleeck St & Ful Fy stk. 100

1st mtge 48 1950 3-J
B’y & 7th Ave stk 00|
._ 24 mtge 58 1914___ -
- Broadway Burface R:
18t 581924,
Cent Crosstown stoc]
1st mtge 68 1922. ... M-N
Cen'Pk N & E R Rstock.100|
Christopher & 10th 8t stk100 Electric, Gas & Power Ces
Dry Dock E B & Batt— % New York Cuiy
-J-D Cent Un Gas 58 1927....J-J
¢ Kings Co El L & P Co.100|
New Amsterdam Gas—

€ 1st preferred.....
- €2d preferred.
Northern Securi u
Pittd Bess & Lake Erle.
Preferred b
¢ Rallroad Seourities Co—
Il Cstk tr ctfs Ser A cne| =o--
West Pac 1st 58 1933..M-S,
Standard Oil Stocks

1st g 55 1961

Intercontin Rub com.-..100
Internat Bnuklng Co" =10

I.ntel'nauonal Silver pref. 100
1st 68 1948 J-D
Internat Smelt & Refg..100
Lanston Monotype 00|
Lawyers' Mtge Co. 1
Lehigh Val Coal Sales--.50
||Manhattan Shirt,

ery
Buckeye Pipe Line Co
Chesebrough Mfg Cons.
Colonial O

pe 0
Cumberland Pipe Line..100)
Eureksa Pipe Line Co...100"
Galena-8ignal Oil com..100]

Preferred

42d Bt M & S5t N Ave
1st 68 1910,
¢ National Surety

20Fw 1st 68 1919.... .

Indiana Pipe Line Co.
National Transit Co...

New York Translt Co...100
Northern Pipe Line Co..100
Ohio Oil Co

¢ New York Dock com..100
¢ Preforred 100
N Y Mtge & Security...100
N ¥ Title Ins Co__._...100
N Y Transportation..

-0
arry WP & M 58 *28._M-3

28 & 29th Sts 58 '96 ctfs A-O
Tweaty-third S8t stock._100|
Union Ry lst 58 1942_.F-A
Westchester 1st 58 '43.J-3

. Yonkers 8t RR 58 1946_A-O|

Amer Power &
Preferred -

Bay State G

Buffalo Clty Gas stock.

Citles Service Co com

Sou West Pa Pipe Lines.100)
Standard O# (California) 100
i Stand Oll of Indiana....100
. Brooklyn -
Atlan Ave RR con 58 '81A-O erred 50(* -
BB & W E 68 1933....A ¢ Pittsburgh Steel pref..100
-||Pope Mfg Co com 100!
Preferred 10
Pratt & Whitney prel...100
Producers Oil 100
Realty Assoc (Bklyn)_..100
RemlingtonTypewt'r com100
1st preferred..... 100
2d preferred 100!
Royal Bak Powd com.._100
Preferred 100
Bafety Car Heat & Lt_--IOO
Bears, Rosbuck&Co—SeeN Y
e Pre!orred——su Chie St.k
nger Mfg Co 100

D

Consumers Power (an)--
18t & ref 58 '20 opt '14M-N
Denver G & El 58 1949-%(%‘1
Elizabeth Gas Lt Co....100|

8 19

Nassau Elec lst b8 1944 A-O

N Wmsburgh & Flatbush—
1st 4348 July 1941.

Stelnway lst 63 1922, Essex & Hudson Gas..
Gas & EI Bergen Co_

Other Ciites, i i Gr't West Pow 58 104

Buff 8t Ry 1st con b8 "31F-A Hudson County Gas..

. Co 'va'lth Pow Ry & L.100| .
- 0

Pilerce Oll Corp (W 1) aoe
: Tobacco Stocks
(See also Stock Exchangs Ltﬂ)
Amer Cigar com

Preferred ___... .=
Amer Machine & Fdy.
British-Amorican, Tebac.£1
Conley Foll . _ooooee
¢ Helme ((-eo W)
& Prefer

Jackson Gas 68 g A-Of
eLaclede Gas pre!erred--loo 3
Madison Gas 63 1926..A-O
Narragan (Prov) El Co. 60
Newark Gas 65 Apr "44. Q-J
Newark Consol Gas...
NoHudLH & P bs 1 &A-O

Preferred
Pat & Pas Gas & Elec

pi-
Texas & Pacific Coal...100
¢ Texas Pacific Land Tr.100| -
{TonopahMin (Nev)-SesPhila
.|{Trenton Potteries com..100

eHavana Elec Ry L & P 100
¢ Preferred ... .
¢ Loulav 8t 58 1930.. J-J
e New Orl Rys & Lt com. l%
1

MacAndrews & Forbes...100

Porto-Rican-Amer Tob.100

Reynolds (R J) Tobacco.100{ 250
Tobaoco Products com..100

eN Y State Rys com.....100 ¢ 100

eNor Ohlo Tr & Lt com.100

Preferred .
¢ Unl
Pub Sery Corp of N J—Set Unled Dry Gounfs.

St Joseph Gas 58 1937__ S Prefotrold cocsvsices 100
Tr otfs 6% U 8 Casualty....eeee..100

J-3
perpetu Standard Gas & El (Del) 50f
No Jer 8t 1st 45 1943 M-N erred 504 U 8 Envelope com.........100]
Cons Tract of N J....10l 85 b Pref
1st b8 1933 ___ -D Pref --100
New'k Pass Ry 58 '30_J-3 40 || Young @ 8) Co..-22222100] 140
1

" Rapld Tran 8t Ry..
Industrial &Mlscellaneous
--100

AR,

Y l1st 58 1921... A-O
JC Hob & Pat 45 '49 M-N
S0J GasEl & Trnc.._lOO

Gu g 53 1953

st g 68 1919 —
Con g b8 1920.____._.1—1
G ¢ U 8 Indus Alcohol....100]
1st & ref g 68 1941 OD_J- - 100 |1 ¢ Preferred 100
U 8 Steel Corporation—
N Ferry Companies % ] ; Apr 58 1951 op 1911
. 81 Apr 58 1951 not opt
Pat Ry con 6s 1931._J-D| g stock. 100 -|[USTIt GuD;: Indem__-_logo
Repuzt;‘llo“sklgx &mﬁ;-..\m?) 55 te Virginia Iron C & C...100
y ght... od
Preferred -100 108 100 e B T

Westchester & Bronx Title|

Am Graphophone com..100f 00
oIy - Preferred 100 ; ¢ Westingh'se Air Brake.50)
18t mtge 58 1919~ —..J- American Hardware....100{ 120 Willys-Overiand ¢om...100{, 68
Union Ferry stock.. 1 Amer Malting 6a 1914..J-Dy Preferred 1 84 J
18t 56 1920, Amer Press Assoo'n 1001 Worthington(HR)Co pf_} 70 X,
8 Nominal, & Bale price.

.4
b Basls. & Listed on Stook Exchange but usually Inactive, / Fiat price. ¢ New stoek, =
# Inoludes all new stock dividends and subsorlptions, e L!atgd d oa Btock Exoh nmm _but jnfrequently dealt iss g i

A9, . b Ex-300% stock dividend,, — —

357 seassush €5

1

Preferred ...
eToledo Rys & Light. . 00
Trent P & H ba 1043_._3-D

«

+ *Per share. a And acorued dividend.
- pubsidiaries, 2 Ex-div, ¥ Ex-rights,
't any, will be found on & proceqid

i i i = i

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




720 BOSTON STOCK EXCHANGE—Stock Record.

SHARE PRICES—NOT PER CENTUM PRICES S.aul STOCKS Lange Since Jan. 1 Range "or Previous
e — of the | BOSTON STOCK On basis of 100-share 'ots Year 1912

ay onday | Tuesday | Wednesday| Thursday Week XCHANGE -
Sept. 6 Sept. 8 Sept. 9 Sept. 10 | Sepe. 11 2 Shares. Highest Lowes, Highes:

Railroads

%043 043,) 0355 035] #9414 943, 9475 047| *951, 951, 30/Atch Top&Santa Fo_ 100 3
.'9614 9714. 97 97 *063, 97 | *061z 97 | *963 19 D ref. & BgSe %8(1113: %‘t!ll) ﬁ %8?178 E%!:v i(l)}:‘ g:;
- 198 |*..._ 198 | 198 198 (*198 ~ 199 [*198 199 *+198 215 Jan 2 ‘JIII:Sep ‘mngm
,1%:138 871 871: *8713 88 | 8713 871p| 8713 87%| 88 . 88 183 - 11413 Jan 30| 112 * Dec | 13434 Mch

5 |*183 183~ 183 [*183 +183  ....[*183 g B --100[ 181 May 5| 205. Jan 27(|°202 Nov| 218 Jan "

63 63 | 63 63 | 63 65 | 65 Boston & Maine_ 100| 50 J'nel2 : 94 Dec{ 10013 Jan

%260 ' 270 *260 270 |*260 265 * 1/Boston & Providence.100| 250 May14 . Dec | 300 Apr -
*7 15 *7 15 Last Sale|7 D Boston Suburban El Cos. 7 Sep 2 Dec|. 1. May
*5613 66 Last Sale|571z June’13 -|.. Do gref _______ 5713 J'ne 6 Dee
s 10 |* Last Sale|7 ~May'13 Bost;on Worc Tlec Oos.. 5 . Feb 25 . Dec
%40 50 2 5 Last Sale(43 June'l3 43 Mch 6| 45 Aug
164 164 tm 165 [*164 . 165 2 163 J'ne19 Ma,
#1068 ... o--|*108 107 Do = pref. 1011y J nezo 1071, Oct
*200 ... La.n Sale|200 July'l3 Connecticut River...100| 200 260 " J'ly
99 9 100 | 99° 99 | .99 99 50| Fitchburg_pref.. .__-100 p : -8|| 119 Dec
1 *11615 11715(%11615 11713| 1171 11712/*11715 ____ Ga Ry & Elec stmpd-100 : 124 J'ne
83 85 *8315 84 84 5/ Do f. 100| 8213 J'ly 11 83 Dec
102 102 102 |1 7 | 102 102 |*102 Maine - 100 ~ Apr 29 11 h13{| 125 - Dec .
14 - 1512 14 141 14 123 J'ne 14 16 Dec | « 23lg Jan
71‘ 77 71 71 71 71 37| Do . pref stamped.100| 67 J'ne2s . 72% Dec | . 83 . Feb
901 015 290 91 9014 903/ &Hm ord-100| 891z Sep 3| 130 Jan 9|| 126 Dec | 142% Apr
22132 [ ) 21-32 215 14 J'ly 22| 2%, Aug12 aw

SEE5 ] wrae: o] e Last. Sale N 115 J'ne25| 130 Feb 21|| 12313 Oct
165 165 16513 *165 .. 1 17613 Feb 11| 174 * J'ne
g 2513 281p| #2515 2815| *253; 281y| *253 a|  Last Sale|25 - Sept’'13 R 10 g 36 . Mch25|| 41 Jan
15115 15114/#15014 1501z| 14914 149% *154 15414 17; - 13912 J'ne 12| 16214 Jan - 6{| 1562 Dec
.8 83 | *8113 B8214| *8113 8214 6 Last Sale D f 801aJnelo 9012 Jan -9|| 8uig Sep
127 127 s i | alan e ¢ eean|*120 140 0 ass....100( 127 150 Feb 27|( 120 ~ Dec
3 *72 73 | %12 73 73 73 [*12 .73 eemanaee 50| 70 y 8113 Feb 8[| 80 Oct | &873 Feb
\ 88 ss 88 83 | 88 88 90 90 Do pref.......__ 50 100 Jan 3 Nov| 10313 Mch

b . : Miscellaneous ; .

42 | 423| 428 44 | %43 __ 461 471 AmerAzrlcul Chem,.100 57 Jan 11 Dec
! 93 93 | *03 933 9313 031, 9315|9313 931z| 0313 931z Do pref 100 J 991 Jan "2 Dec
i 8 3 3 *3 31, 3 3" 37| %213 31, } ' 413Jan 3| -:

, 1055 20 | *1913 103, *19 193 zm 19 | 1915 1915 *18° 183 5 pref. 50 233 Jan 11

i 10973 110 | 10934 11012( 110t 11014 1093 1107 111 11315 113 1141 105~ J'ne12| 1181gJan 3
o V11413 115 | 115 11517| 1151 1151| 11434 1143, 115 115%| 11415 1151, 64| Do pref. 1oo 110 J'ne 9| 1171 Feb 1

., 131 . 13118( 131  13114| 13118 131:; 13115 13133 131 1311|181 1311 12513 J'ne10| 14013 Jan 3

B ] (e | 20 i Last Sale|1733 June'l3 America. 1 100/ 163 Feb 28| 21  Apr 30

o 19'2 79%| 7913 79% 791y 791p 793 791s| 7913 795 D pref 100| - 74 May 8| 8ligJan 7

A A Bl S o B R w68 Jan a8

2 2 941 Cieee| 137), Do pref...____ i y . Jan 23|

»10 10 10 10 ' 10 ols 10 Gu]})& WISSL_100 - Jan 10| 1213 Aug22

19 (s ... 18%] *18 18y Last Sale oref._......-100 IO.Jan 7| 1913 Aug2s

121 1218 12 13 2 3| %1214 1213 *12 - 121 1 Elst Boston Land... 10 9 J'ne 5/ 15 Feb 8

\*270 - 274 270 270 270 270 |*.... 270 6g|Edison Elec Illum...100| 257 J'no 6| 28812 Jan 10
| 144 1443 1443 145 145 14515 145 147 562|General Electric..___100| 130

. *9813. 9913 081y 991 99 99 | 99 99 | 99 99 | *08ly 001y 20 McElwaln(WH 1st pf 100| 95

tn 91!; 911y Ollz ol 911 911y 911 0lly Ollg| - 443 auachusem asCos100| " 87"

81 91 | %90 9113l Q0 90 | * 893 90 | 8914 891 513 ref. .100| 86
s ___ 216 |*.__. 217 214 214 [*213 217 30 Mg;fenthaler Llno --100 209,
3 14l 8 " e 50|Mexican Telephone.. 10| 3
*20 20 25 155NECot.ton arn....100 17 pr 9
*67 50| Do rre eenneanan100]| . 637 911z Jan 11
. 38|N K Tel phone----.-mo:lse J'nels 160 " Jan 11
15114 15185 265| Pullman Co. 14913 Sep 5| 16513 Jan 2
1515 151 28| Reece Bumn—Hole-- 10 1413 Apr 15| 161z Apr 2
210413 10413 . 282|8Wift & COuueauen..-100| 101 J’ne12| 108 Mch 5|

27 27 27. 27 145 Torrington. ... 2 2612 J'ly-18| 2813 Jan 15
~17|.. Do ref.. 'y 26 37 Mch2g| 281 Jan 20

Last Sale|l P ... %J'ne 6
168 169 | 1681s 16913] 1681z 16813 16913 170 . 969|United Frul 147 “ J'ne24
4913 491z) 4913 401p| 4973 4973| 49% 50 497g - 511 5,737 4113 J'ne 10
2773 28 | 28 28 | 277% 28 | 28 28 | 28 28 | 28 28 3251 Do pref......... 25

. 6313 63%) 63 63| 62% 63 | 6313 6413 631g 64 | 63% 647 5,295Ussteel Corp. -100 11 5833 Feb
*10813 1083;| 108% 108%| 10814 1083;| 1081z 10913/*109 - 10912| 10973 10978 242 Do prer_------._loo 1021z J’'ne 10| 111 Jan 30| 10713 Feb

. Mining £
113 11 11 1) *113. 2 s, 2 *ly 2 Adventu:e COlencnua 25 1 May12( 6 Jan 4 5 Dec) 1114 Apr
*280 285 ‘280 285 *280 290 (*280 - 300- 7|Ahm, 275 'J'ne24| 330 Jan 3|| 300 Apr| 8370 Jly
\ 19 18% 19 197 20 195 201 201 4 Ala-ska Gold meememe 10| 8% J'ne10[ 2013 Sep 10{|cuccn caac|eemen maen
#1115 11p] *11g 155 *11, 155 *13% o{Algomah Mining.... 25 .15 May20| Z2iJan 3 2, Dec 8y May
y 38 381s] 38 3813 381y 94 Allouez. 25| 291zJ'nell| 42i3Jan 3 36 Dec| 650lg J'ne
\ 781 77% T7% Amalgamated Copper 100/ 62 J'nel0| 80y Jan 2 Feb| 925 Oct
) 22 22 22 2 Am Zinc Lead & Sm. 25 . 3273 Feb 10 2413 Feb| 35 Oect
1q . 43 Arizona Commercial. 5 458 Sep 12 2 Jan | 673 Apr
b 3 90| Bos&CorbCop&SilMg 5 413 Dec| 914J'ne
. 2 2 2 % Bu*te-Balaklava Cop 10| - 14 J’ly 14 2184 J'ly 53 Apr
8578 X Butte & Sup Cop (me)) 1814 J'ne 10| 191 Feb | 5134 J'ne
68 | 663 68 ) <68 6753 Calumet & Arizona... 10 561z J'ne 1l 4 5713 Feb | 8313 Aug
435 435 4 E 0 2 | ' 51{Calumet & Hecla.... 25| 395 Aug 4 405" Feb | 615. Sep
1313 1313| 14 14 4 14 25 10 J’nel0 1513 Dec | 2712 Apr
4334 4413 L Chino Copper 3014 J’'ne 10 P 2514 Feb| 6014 Nov |
40 0 0 o4 Co pernange Con Co 100 3712J’nel0; 63 J 2|| 48lzDec | 68!z Apr
Daly-Wes 2 Sep 10 712 Mch .
East Butte Cop Min. 10 914 J’nel0| . 1634 Sep .
00| Franklin 26| 3 Sep -5
Granby Consolidated.100| 51 J'ne10| 78 Sep 12
Greene-Cananea 100f- 33 Aug25| 3512z Aug29fj
Hancock Consolidated 25| 14 J'mel9| 25 Jan. || 23
0|Hedley Gold........ 10( 277%Jan 10| 35 Apr28
Helvetia Copper.. 25| - 4WMay 8|  3;Jan 3
Indiana Mining. 313J'ne27| 17 Jan 2
Island Creek Coal - 1| 444 J’'nel2l 59 Jan 4
38 Do P | R 79 J'ly ‘1| 8712 Jan 10
Isle Royale Copper.. 25| 16 J'nel0
Kerr Lake 5| . 25Jan 14
7 Keweenaw Copper, 1 Augl4
Lake Copget 51 J'ne 19
. La Salle Copper.. 3y J'ne 4
glg : Mason Valley Mines.. 5| 47 J'nel2

\

Mass COnsolecuaania 25| 24 J'DO1L
9 9 9 by Mayflower..... 51g J 'ne 10| -
231 ] Wisa, Bans 5| 2014 J’ne 10
o LA s - ,+056 ‘J’ne24
433 . 4 44 k e 4013 J'ly 30
1713 17% . 1713 171
‘173 2 2 2 2 2 13“ 13

8! 9 8 ; o 8% 9
. 28% 2914 ) 281z 283

b5
Domini 2 413 J'ne 10
gg y . _o-_ 2 7313 J'ly 12
213 15 _ J'ne 10,
o7 Qo 3 20 ST ne1o
i 10 '‘ne
R{ onsol Oop 3:;’ 4 g'“"?g
eGold&Oo - 10 ‘ne
e T 3 2 o P 10| 84 Ty 10
263 271y '805 Shatcuck—Arlzona 21 Feb 19
., 5 2 .20. 100|South Utah M & 8 5
28 28% 28 28 1,040 Superior-.---------- 25
?)34 3?73 ! s 2.674| Superior & Boston Oop

2,170| Tuolumne Cop 1
4 218 U %Smelt I}el’& Min. Bg
673 I
995/ Utah—Apex Mining... 5
s - 03 9y ; 1,297| Utah Consolidated.. 13
:557: 887 : - 56 56 505/ Utah Copper Co..
1y 440/ Victorid ummcmeacenna
41 4; ‘46! ' ;‘. 4; ‘;» - Y gelzg Vv:',h}on:l RS SN—— ig
5lg . 47 * o olve ne_- PO -
‘.75’ 95 I* * 951 %75 . . 3, © 100l Wyandott . 25] 40 TI'nel2! 11g Jan

% Rid and sskad orioes._ ¢ Ass't Dald.. d Ex-gtook dlv,_ A Ex-rights, g Ks-div, and rights, s Unlwnped.. 0 2d pald.. @ Hall pald,> ~—-=="5=-

"

DOONNRRNBIN

\

gitized for FRASER'
p:/lfraser:stlouisfed.org/




SEPT. 13 1913.] Boston Bond Record

Price
Friday
Sept. 12

Week's
Range or

Range
Since
Jan, 1

Price
Friday
Sept. 12

Week's BONDS
Range or - l;?n"gf BOSTON STOCK EXCHANGE

-]
Last Sale | QA|| Jan. 1 Week Ending Sept. 12. Last Sale

Bld  Ask|Low 7| No||Low Huwnll Ast|Low  High
cren wee-| 993 ADIK %3 KT 10? General Motors 1st 5-yr Bs 1915 993, 993 Apr ‘12
8813 Saje| 8815 881»| 33| 88 893||Gt Nor C B & Q coll tr 4s_-1921 043 Sale| 941z 943
10314 1033 103a. Mch'13|_. . |[10212106 Registered 4s _‘ 0413 Aug'13!
Q-year conv 4 }48. . cu...1933 10314 Sale (10314 10355 37|| 99 ~1041|| Houston Lilec 1st s t gen 5 10 5
rit Paper lstsl’ 5sg..1919 8973 J'ne 12 ... ||Ia Falls & Sioux O 1s{ 7s...1917
Am Zinc L & 8 deb 68.....-101> 104 104 | 72||164 "1047|| Kan C Clin & Spr 1st 5s8...1925
Atch Top & S regen g . 8..1995 0514] 9513 Aug'13 93 98 ||iKan O Ft Scott & Mem 6s..1928
Adjustment % 4s....July 1805 87 | 8753 Nov 12|.. .. KOFtS & M Ryref 45 gu.1936
Stamped ~-July 1995/ kan C M & B gen 4s. 1
50-year conv 4s... 55| Jd

lo-gear con 1
Atl Gu.f& W 1 S8 Lines 55.1959
Bos & Corb 1st conv s f 63--1 923
Boston Klev 3 -~ 03
Boston & lL.owe
Boston & Maine 4 14s
Plain 4 -
Bur & Mo Riv.cons 68

5
Cedar Rap & Mo i:iv 18t 78 1916
Cent Vermt 1st g 4s__.May 1820
CB & Q Iowa Div 1st 5s 9
Jowa Div 1st 4s
v Denver Exten
Nebraska Exten
B&B8BWsf 4s--
Illinois Di 3148,
Chic Jet Ry & 8tk Yds 5s...
Coll trust rerundlu%g 45.1940;
Ch Milw & 8t P Dub D 65..1920
M & 8t P Wis V.div 65..1920
\Ch & No Mich 1st gu 5s...1931
| Chic & W Mich gen 5s. 1821
Oonootd & Mont cons 4s...1920

'Copper i 1949
! Cudahy Pac (The) lstg 5-1924
| Qurrent River 18t 55......1026

! Det Gr Rap & W 1st 4s_...1946
| Dominion oal 1st sl 55_;--} ggo

Interest
Pertod

BONDS
BOSTON STOCK FXCHANGE
Week lénding Sept. 12.

Lw  High
9933 993
0313 9614
9413 9578
92 . 92
10812113
7633 763%
901z 9013
78 80
95 . 1013

o

Am Agricul Chem 1st 58__.1028]
Am Telep & Tel ~oll tr 43..1929
Oonvartible LT T -.__1936

oy

OOBLLLOOLROZOOP“e

§>3>?mcu>

9512 9617
10012 10034{1108g Mch ‘11
651z Sale| 65 6512
50 May'13l .
9513 Feb '12)
1001y Mch'0Y)
1041; Oct *0#|-
96 Feb ‘12

9413 Sale
90" "go1g
981y - _
10134 Sale

Mich Telephone 1
New Eng Cotton Yarn 5s..1929
\Te\v Eng Teleph 58 ncenn-1015
101 102 1932
- New River &'{I‘be) conv 5s8..1934
10414 104!4 N H & H condeb 3 %5_1956
(,onv deb 6S___cammnn~-194
0ld Colony gold 4s.... -_1924
Oreg Sh Line 1st g 6s..._..19
Pond Creek Coal 1st 68 _
Puget Sd Elec Ry 1st 55-_-_1932
981 Dec '12[_.. Repub Valley 1st s f 65_...1919
83 J'ly '13|.... 3avannah Elec 1st cons 55..1952
99 991 Seattie Elec 18t € 5Sawamman 193
83 83 h --1919
107 J'ne'13]
1135 Feb ‘11
91 May’'l2

0
iy

167, 3
83 J 'ne 13|

vb-ﬂ
CRLu T~
U T e
2 A

Z>00EZECD e

88 Aug’l3
103 Jan ‘11|_
__.| 7014 Dec “10f .

100 J'ly '13

9813 Mch*12)

ol -1
ﬂhhﬂsﬂﬂuhh>>ﬂuua>>s

R

ZC0Z00U Zet Ottt

Z||ig0 " i63'|',
90

[
[

Torrington 1st g 5 1
Union Pac RR & ld gr g 4s. 1947
20-year conv 4s8 192
United Fruit gen af 4}53--_1923

Debenture 4 1925
U'S Steel Co 10-60-yr 55 Apri963
West gng Street Ry 4s....1915

8

10034 100%

=3
huc—.ugug
D

e NZD b b e

%

093 ' 055
9875 10134
97 97
9914 991y
971g 971g

fi
g

8014 Sep ’.2
97 Aug'l3d
95 Qct 12
-|122 Feb '13
122 Mch 12 Cere mon

NOTE.—Buyer pays accrued interest in addition to the purchase price for all Boston bonds.

§>>3>hh3h=>hh§21>>

2

9812 Nov'l1
99 991y
43% Feb '10

9l Flat prices

1
G S

m-ng‘sag
>Zap

Gold
Western Te]eph & Tel
Wisconsin Cent 1st gen 4s._.

* No price Friday; latest b|d and asked.

e
v
O0=

Philadelphia and Béltimore Stock EXchanges—‘Stock‘ Record_, ‘Daily, Weekiy, Yearly

" Range for Previous
Year (1912)

Highest

Sales ACTIVE STOCKS
of the

Thursday | Week. || (For Bonds and Inactive
Sept 11 ; Shares. Stocks' see below)

SHARE PRICES—NOT PER CEN TUM ‘PRICES

Saturday Wonday Tuesday Wednesday
Sept 6 Sept 8 Sept 9 Sept 10

Range since Jan. 1

Lowest Highest

‘117 May
116 Apr
251§ Nov

120 Jan 16
120% Jan 31
23 Apr 4
68 Jan .9
123 -Apr 2
21 Jan 30
47% Jan 24
27% Apr 3

101  J'nel0
101. J'nel2
14 J'nell
5613 J'ly 28
114 J'ly 16
141 J’'ne i1l
4113 J'ly 19
23 Jan 6

‘llZl( 114
113

Balti
*1123 114 |*___ 11312/*112 ~____| 112 1121 Gon Gas Kl L & Pow 100f
11313 liglz *11213 11 114 114 | 113 1133 00

ref 10
*1614 1613 17 . 17 1714 1714 - Housbon il tr ctfs...100
58 5712 68 5712 58 58 | *58 59 H Do pref tr ctfs.100
Y e I, TR woew waas] 116 118 Northern Central.... 50
191g| *1813 1015 *1814 :ﬁlg wwes] *18. 19 Seaboatd Alr Llne--..lOO

4515 *4414 5| *4414 441y| #4414 45
27 27 27 263 2673 263 267 Unitod Ry&Elect.rlc- 50
. Philadelphia

American Cement... 50
American Raillways.. 50
Cambria Steel

Electric Co of America 10
Elec Storage Battery_l 00
GenD sphalt 00

P!

Keystone Telephone. 50 93¢ J'ne 10
Lake Superior Corp..100| 22 J'ne 4
Leh O Navtrct S.. 50| 81 J'meld
Lehigh V 5

0| - 70% J'ne 10|
Lehigh Valleyr Transit &

1515 Mch
1814 Jan

2 Feb 6
74912 Feb 24
53% Jan 9
1213 Jan 9|
5414 Jan 9
4273 Feb 4
78 May13
1313 May10,
311z Jan 9
931 Jan 3
844, Jan 3|
237 Mch28
2912 J'ne 12| 371z Mch 28|
531g J'ne 4| 61%; Jan 9
37 J'nel0| 50 Jan
2012 J'ne 10| 24% I'eb 14
20" J'mel0| 2812Jan '3
84%, Jan 2
61z Jan 13
511gJan 9
911; Feb 3

"2 Feb 6
37 J'nell
41 J nelo
1114 J'ly 29
4213 J'ne 10|
33 J'nell
703 J'ne 10

1 J'ne
4015 Oct
4113 Mch
1115 J'ly
5234 Jan

153 Jan 4

48 Dec
|]1()/3 Jan
221g May
7414 Jan

4984 Feb
8614 Jan

Philadel Co (Pittsb). ..
Philadelphia hlecti--
Phila R
Reading.......
Tonopa. Mlning
Union Traction.
United Gas Impt.

3 23
223, 231 223 223
80‘/{;80',1}6 7984 79%4s
473 47 *47 b
49 49 491g 491g
851z 85lz) 8512 851z 8512

4613 J'ne 10
803 J'ne 10

8614 8614

__ PHILADELPHIA PHILADELPHIA PHILADELPHIA | Bu BALTIMORE

lnactlve Stocks
American Milling_....10
Amer Rys pref--_.---loo
Cambria Iron
Oantral Coal & Coke_-lOO

erred "
Consol Trac of N J.-_lOO j
.Harwood Electric....100|
‘Huntington & B T.... 50
Preferred 50
\Insurance Coof N A.. 10
Inter Sm Pow & Chem 50!
[Kent,ucky Securitiw _100]
!Keystone Telep ref- 50
lKeysbone Watch
'Lit Brothers.........
Little Schuylkill..... 50
Minehill & Schuyl H-_ 50
Nat Gas Elec Lt & P..1 80
100!

rre!

North Pennsylvanja-- 50
Pennsy receipts $30 paid.|
Pennsylvania Salt_... 50
Peansylvania St.eel---loo

Preferred
Phlla Co (Pitts) 5% prf 50

-6% cumulative pref. 50
Phila German &
Phila Traction -
Railways General._._ 10
Tonopah Belmont Dev 1
Uni Cosof N J____100
United Trac Pitts pref 50
Vl!i'gn a Ry & P

efel =

rred . 0
Warwick Iron & Steel. 10
Washi

50)
W%svtmoregand Coal.. 50
Wﬂkmu:;s&hls;::::_loo
York.- Rauway--_--.-
~Preferred ‘.

10612 1

Bonds
Prices are all “and

est””
Alt & L V Elec 4348'33F-A
Am Gas & Elec 58 '07.F-A
Am Rys 6s 1917 A-O|
Atl C Gas 1stsf 58 '60.J-J
Berg&EBrew 1st6s'21 J-J
Bethleh 8'tl 6s 1998_Q-F
Ch Ok & G gen 58 1919 J-J|
QCon Trac of N J 1st 53’33
Del Co Rys tr ctfs 45'49J-J
Edison Elec 5s 1946..A-0
Elec & Peoples Tr tr ctfs.
b‘t Tac & H 1st 58 '40_J-J

Gen As?ha.lt 58 1916 M-S|

Harw Elec 1st 68 1942 M-S
Interstate 4s 1943...F-A
Keystone Tel 5s 1935..J-J
Lake Sup Corp inc 5s 24 0

Leh V ext 4s 1st 1948_J-D
Consol 63 1923_...J-D
Consol 42481923...J-D
Annuity 6s J-D|
Gen cons 4s 2003__M-N
Leh V ‘I'ran con 4s '35 J-D
1st series A 451935.M-8
1st series B 5s 1935 M-S
MarketStEl 1st 4s '55M-N
NatLH&P serB 58 '19 J-J
New Con Gas 58 1948 J—D

P& E:

.||[N Y Ph & No 1st 4s'39 J-J

Ig‘come 4s 19597-.M-N

People's Tr tr ctfs 45.1943
P Co 1st&coll tr 5s'49 M-S

Con & coll tr 5s '51 M-N
Phil Elec gold tr ctfs.A-O

Trust ctfs 48 1949.__J-J]
en M 5s g "20.A-O
Gen M 4s g 1920...A-O

.G -F| _
LthOlstﬁsngas -J

“8813)

s/|Stan’'d Gas & El 6s'26 J-D
5||Stand Stl Wks 1sr,5s 28 J-J|

.||Un Rys tr ctfs 48 '49 _J-J

-[IAtl C’st conv deb 4s.M.

t1
1025
1 | 82

Ph & Read 2d 5s 1933 A-O
‘Lx Imp M 48 1947_A-0
Terminal 5s g 1941 Q-F| 1133
P W& Bcoltrds’'21..J-J| 97
Read Trac 1st 6s "33.._J. e
Roch Ry & L con 5s '54J-J| ....
Spanish-Am Ir 6s '27__J-J

U Trac Ind gen 5s '18_J-J

United Rys lnv 1st coll tr
8 f 5 M-N
Welsbach s r 58 1930..J-D
Wil-B G&R con 5s '55.J-J
York Rys 1st 58 1937.J-D

BALTIMORE -
. Inactive Stocks
Atlan Coast L (Conn). 100
Canton Co..
Consolidation Coal.. .1 00
Georgia Sou & Fla....100
1st preferred.- . ... 100)
2d preferred... 100
G-B-8 Brewin, ---..-100

Bon
Prices are all “and
interest™
Balt City 31¢s 1930.._J-J|
48 1954-1955...Various
58 1916, ... -M-N
Anacostia & Potom ¢ us A-O

Atl Ooast, %(Ct)ctfs 58 J-D 100

981, -

1
Ohas City Ry 1st 58°2. J-J|
Chas Ry G & El 5s '99M8
City & Sub 1st 58 1922 J-D|

981y

City&Sub (Was) 18t 53 '4 100

—_|lCoal & C Ry 1st 55 '19A-0

QOoal & I Ry 1st 5s'20 F-A
Col & Grnv 1st 63 1916 J-J
Consol Gas 58 1939..J-D

Gen 41481954 -0
Cons G K & P 4148’35 5-J
Consol Coal 5s 1950._J-D
Fair & Cl1 Tr 1st 55 '38 A-O
Ga & Ala 1st con 58 '45 J-J

. _||Ga Car&N 1st us g '29 J-J

Georgia P 1st 68 1022_.J-J

G-B-S Brew 3-48 '51.M-8
Houston Oil div ctfs--F—A
Knoxv Trac:1st 58 '28 A-O|
MaconRy&Lt 1st 5s'53J-J
Md Elec Ry 1st 58 '31 A-O

Monon V Trac 5s '42 J-D
Mt Ver Cot Duck 1st 58._

NptN & O P 1st 58 38M-N
N & A Terml 58 '29..M-8
Nor&Port Lr 1st 5s 36 J-D|
Norf Ry & L 5s '49._M-N
North Cent 4}4s 1925 A-O
Series A 58 1926....J-J)
Series B 58 1926..-.J-J
Pitt Un Trac 58 1997..J-J
Poto Val 1st 58 1941___J-J
Sav Fla & West 58 '34 A-O
Seab Air L 45 1950...A-O|
Seab & Roan 5s 1926..J-J
South Bound 18t 5s..A-O
U El L&P 15t 4345’20 M-N
Un Ry & El 1st 4s '<9 M-8
Income 4s 1849_..J-D
Funding 5s 1936..J-D
Conv notes 5s 1914 J-J
Va Mid 3d ser 68 '16_.M-8

5th series 58 1926_.M-8|
Va (State).3s new '32_J-J
Fund debt 2-3s 1901 J-J
_{|West 1T O con 6s 1914_J-J

Wil & Weld 5s 1935...._J-J

QGa S0 & Fla 1st 58 '45.J-J| .

Memphis St 1st 68 '45.J-J|.

4th ser 3-4-0s 1921 M-8| 1

“*'Bld and asked; no'sales on this day. £ Ex-div,and rights, £ §15 pald. % 1336 pald. _§ 173 pald, s

gitized for FRASER
kp://fraser.stlouisfed.org/
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. Anvestment and ailvoad intelligénc_z.

‘can

‘The following table shows the
be obtained.
1columns the earnings for the period from July 1 to and including such latest week
statement to show the fiscal
period. The returns

RAILROAD GROSS EARNINGS.

s3 earnings of every STEAM railroad from which regular weekly or monthly returns
umns of figures give the gross earnings for the latest week or month, and the last two |
[ or month. We add a supplementary :
year totals of those roads whose fiseal year does not begin with July, but covers some other '
of the electric railways are brought together separately on a subsequent page. i

The first two co

1

ROADS.

Latest Gross Earnings. July 1 to Lates. Date. ’ Latest Gross Earnings. July 1 to Latest Date.

Week or Previous Previous ROADS.

Week or | Current | Previous
Mon'h. Year.

Current
Month. Year. Year.

Current
Year

Ala N O & Tex Pac~
N O & Nor'East.
Ala & Vicksburg.
Vicks Shrev & Pac

Ann Arbor

Atch TQ%

' Atlanta Birm & Atl

Atlantic Coast Line
Charlest & W Car

. Lou Hend & St L
¢ Baltimore & Ohio_
B & O Ch TerRR
Bangor & Aroostook

Buffalo & Susq....
 Canadian Northern.
Canadian Pacific......

| Central of Georgia. |J

iCent of New Jersey
'Cent New England_
Central Vermont.....
,Ches & Ohio Lines.
: Chicago & Alton..._
' Chic Burl & Quincy
'p Chic Great West.
-Chic In

;Chic Terre H & S E
:Cin Ham & Dayton
Colorado Midland_

ne
b Colorado & South|.
July

Cornwall
Cornwall & Leban_
Cuba Railroad

:Delaware & Hudson|June

Del Lack & West. _
Denv & Rio Grande

Western Pacific.. .
‘Denver & Salt Lake

Detroit Tol & Iront|Ju

Detroit & Mackinac

Dul & Iron Range. |June

Dul Sou Shore & Atl

IE}g‘h.\ Joliet & East_|J

El Paso & Sou West
[ T ——— s
Fonda Johns & Glov
! Florida East Coast.
Georgia Railroad...
Grand Trunk Pac. .
Grand Trunk Sust.
Grand Trk West._
Det Gr Hav & M
Canada Atlantic_
Great North System
Gulf & Ship Island.

‘Hocking Valley....|J

Illinois Central. ...
' Internat & Grt Nor

a Interoceanic Mex. [4th

 Kanawha & Mich. .

XKansas City Sou... J

Lehigh Valle;
Louisiana &

8 Louisv & Nashv.._
Macon & Birm’ham

Maryland & Penna.

a Mexican Railways

Mineral Range____

Minn & St Louis...|

. Iowa Central._ -{
Minn StP& 88 M
Chicago Division|

. | Mississippi Central.

u Mo Kan & Texas_

z Missouri Pacific__

Nashv Chatt & St L |J

a Nat Rys of Mex ¢t.
Nevada~-Cal-Oregon

{ N O Mobile & Chic.|J

i New Orl Great Nor
'eN Y C & Hud Riv.
Lake Shore & M 8

.n Lake Erie & W_

Chic Ind & South|Jul;

" Michigan Central
. Clev CC & St L.
* . Peoria & Eastern

. Cincinnati North

1 Pitts & Lake Erie|

v+ N Y Chic & 8t L_|Jul

_Tol & Ohio Cent.
¢__Totall linesabove

Bessemer & Lake E|J

_|July
1st

$
977,781
291,630
300,69

[

N YOnt& West.....
N Y Busq & West..[July —ooo_
Norfolk Southern._|[June .___.
Norfolk & Western. |[July.eeo-
Northern Pacific...|July -eoo.
Northwestern Pac._|June.___
Pacific Coast Qo...|July.
Pennsylvanta RR..

Balt Ches & Atl_

Cumberland Vall

. Maryl'd Del & Va
N Y Phila & Norf|Jul
Northern Central
Phil Balt & Wash
W Jersey & Seash

Pennsylyania Co...|July

$
717,475
301,768
300,404

August ...
ﬁugusg -iia

ugus
d wk

$
318,390 July oo...
1 5

wk Sep
June

86 W ep » £) »
ul, 980,884| 881,364
23382708| 21973665
11133771

35102489| 33107436,
1,309,768/1,347,978

4,021,04013,984,165
207(3,003,596
6,987,764

8| 237

23,382,708
11,719,781
35,102,489
17,406,755

4,021,040
2,207

une
4th wk Aug
4th wk Aug
June

- All East &West
Pere Marquette ...
Reading Co—
Phila & Reading.
Coal & Iron Co..|J
Total both cos.....
Rich Fred & Potom
Rio Grande Junc...|June
Rio Grande South..
Rock Island Lines. . [Jul
Rutland
8t Jos & Grand Isl'd
8t L Iron Mtn & So|Jul
8t L Rocky Mt & P
8t Louis & San Fran|J

142.896| 119.164
7,631,916(6,799,651

7,483,778/6,749,917
=|1,435,384/1,292,997
0 127,873

3
1st wk Sept| 512,300
1st wk Sep
4th wk Aug| -

S8an Ped L. A & 8 L_|June

Seaboard Air Line..

Southern Pacific...[Jul

Southern Railway. .
Mobile & Ohio......|4
CinN O & TexP..
Ala Great South.
Georgia So & Fla.

8pok Portl & Seatt.|June
enn Ala & Georgia,

Tennessee Central.{June

18t wk Sep

-|July

Toled & 4th wk Aug

Toledo. St L & West|4th wk Aug,

Union Pacirlc‘gyst;_ JUlY wimsa

Virgin est. }uly e

11,761,011
12.325,291
104.8

Une weew-

WY camean
June caw..
JUNe mecwo
July

3d wk Aug
Ist wk Sep
3d wk Aug
3d wk Aug
3d wk Aug
August ...
June

865,606
11 .295.57?

353,765
26| - 380,397
14,233,834
7| 2,110,542
6| 704,015
11,022,826
1 000| 1

10,690,740
974 ,063
328,20
338,926

13,373,787
1,982,323

Western Maryland.
Wheel & Lake Erie.
Wrightsv & Tennille|
Yazoo & Miss Vall.

146
16,565
1,484,996 °

Previous
Year.

Various. Fiscal Yéars.

- $
Delaware & Hudson 10,109,012
N Y Central & Hudson River_e_ 80
Lake Shore & Michigan South
Lake Erie & Western-n..... Ji
Chicago Indiana & Southern.
Michigan Central

Oleve Cin Chic & St Lou
Peoria & Eastern

. Pittsburch & Lake Erie
New York Chicago & St Louis
Toledo & Ohio Central z
Total all lines.......
Pennsylvania Railroad.
Baltimore Chesap & Atlantic.
Cumberland Valley..anoaaa.|J:
Lo Island J

43,198
1,780,948

5,413,350

219,841
653,497
90,341

1st wk Sep

July
1st wk Sept
lsti wk Sep

uly 1
4th 'wk Aug
4th wk Aug

West Jersey & Seashore.
Pennsylvania Company. -ccue--
Grand Rapids & Indiana....
O Chic & St Louls.
alla

' Total limes—East Pitts & Erie
~—West Pitts& Erie
—All lines B & W.|J.
Rio Grande JunctioN...-..

Y eiama
July ..eew

861,342

58| 586,88
25,609,23

INYN H & Hartf__

6l 483,858/ :
5123,160.241) b 30| 525,49 ,031 |
5,827,210'68.613,503',64033.065 | Rutland July 31 2,059,538/ 1,945.601 |

AGGREGATE3 OF GROSS EARNINGS—Weekly and Monthly.

Weekly Summaries.

Previous
Year.

Current
Year.

Previous
Year.,

Current
Year.

Increase or
Decrease.

Increase or
Decrease.

N

Monthly Summaries.

N

. }{8d week June (39 mads;
g4th week June (39 roads
(41 roads ...
41 roads,
39 roads
36 roads
41 roads,
41 roads
42 roads
40 roads)....

11st week July
i2d week July
3d week July
4th week July

ibeage. Cur. Yr. Prev. Yr. $ 3
%lowm‘ber--%lﬁﬂl 233,30 244,461,845] 4-31,968,171
Decem 8,072

$
276,430,016
34,087,361| 429,681,242
208 06

s ) s
| 14091,787) 13,870,953 4301,

51 18 1i2l.0e 263,768,603

346,663,737

]

——— i

h

EA

January i
February

B 0:816
June_-o-2oc% 257.242|250.703. 6| +16.873 448
Tuly 88/321 76,360,850 72,341,058 -+4.027.89
y e iy £8.901) 77075.3001 77.003:6301  +71.67

v

R3ERBENEREG

—364,476
1866, -—204,127
22,219,247| —1,519,416

DO ORI

g-_gi

H

1ton & Albany, the New
road,does n
cludes the Cleveland Lorain & Wh
‘Wisconsin Minnesota & Pacitic.
the Texas Central in both
receipts. 2 Includes St._

¢

gitized for FRASER

s& Cripple Oreek District Railway from Nov. 1 1911. e Includes the Bos=
s?ls nhg o‘i”mu & New York Railway, the latter of which, being a Camadianj
HEvansville & Terre Haute and Evaasville & IndianaRR.¢ In«

. p Includes earni of Masoa City & Ft. Dodge and

a Mexican currency. & Does mot include earnings of Colorado S
{'ork & Ottawa, the 8¢, anrus:co & Adi
ot make returus to the

bo
8 Includes Louisville & Atlantic and the Frankfort & Cincinmati. ¢ Includes the Mexican International. w Includes
zgm and the Wichita Falls Lines in 1912, beginning Nov, 1. ¢ Includes not only operating revenues, : but also gqll_ﬁﬂl-
yis Iron.Mountain & Southerm, - - - . . s =TT e

»

p:/ffraser.stlouisfed.org/
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" Boston & Maine_b_.._July 4,276,433
. Brazil Ry July£ £225,067 °

Fairchild & NE_b..... July

+ Pacific Coast ~July - 728,592

gMexican Lt & Power..Aug. 835,768

" Westerly Lt & Power_a—
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the fourth week
of August. The table covers 40 roads and shows 6.84 %,
decrease in the aggregate under the same week last year.

Fourth week of August. I 1913. 1912. Decrease.

v $

Alabama Great Southern : 156,429
Buffalo Rochester & Pittsburg 382,531
Canadian Northern.... 7.

Chicago Great Western

hicago Ind & Louisville____ ..
inc New Orl & Texas Pacific. .
Colorado. & Southern

Denver & Salt Lake

‘Western Pacific
Detroit & Mackinac
Duluth South Shore & Atlantic_ 11,048
Georgia Southern & Florida 59,668 64,574
Grand Trunk of Canada.. .. -

Grand Trunk Western. .. 1,710,015} 1,660,916

Detroit Gr Hav & Milw, :

Canada Atlantic :
Internat & Great Northern..__
Interoceanic of Mexico :

386,000
231,588

386,000

220,484
1,641,598
230,671 230,370

718,928

Southern Rallway._.__
Tennessee Alabama &
Texas & Pacific

180,284/1,699,700

Total (40 roads) 1895199

Net decrease (6.84%)

Net Earnings Monthly to Latest Datés.—The table
following shows the gross and net earnings of STEAM rail-
roads and industrial companies reported this week:

S5 - ——Q@ross Earnings: -Net Earnings——

e s Current Previous - - Current Previous
' Roads. : Year. Year. Year. Year,

$ $ 3
Bangor & Aroostook...July 214,474 234,944 36,774 60,063
4,270,884 1,056,560 1,234,161

£211,297 - £58,667  £83,267
Jan 1 to July 31 ....£1,576,134 £1,498,778 £568,267  £667,533

Central New England—|
April 1 to June 30.. ... - 845,261 413,488 - 390,249
Jan 1 to June 30 1,749,852 765,329 863,991
July 1 to June 30 ,3,468,624 1,743,726 1,701,781
Chicago Ind & Louisv..July 581,800 544,283 163,079 136,058
19,737 - 8,402 10,700

July 17,637 .
Denver & Rio Grande_a July 2,044,611 2,057,138 376,446 474,510

Western Pacific.b_..July ~ 605,172 530,266 180,661 149,330
Denver & Salt Lake b._July 129,508 116,267 43,638 38,067
320,143 . 71,737 83,485

Duluth So Sh & Atl_b_.July 311,927
3,089,815

Erie—b 3 N
April 1 to June 30 13,381,198 11,050,564 - 4,857,851
2,809 2,354 439 . def1,068
Mineral Range.b._....July = 58,220 68,315 10,004 8,443
Norfolk & Western_b._July 3,845,727 3,579,850 1,287,678 1,313,651
. 702,758 136,554 135,578
237,616 90,274 100,355
82,159 721,994 124,647
506,031, -n157,649 n151,809
3,470,982 1,404,691 - 1,048,319
2,033

Rich Freds & Pot.b...._July
Rio Grande Junction_ ._June 73312
Dec 1 to June 30 525,497
8t Louis & San Fran..b July 3,929,517
Tidewater & Western.b.July 7,604 9,967 861 -
Toledo Peoria & West.b.Aug 115,327 120,003 7,440 . 27,387
. July 1 to Aug 31 229,626 229,649 15,421 53,256
\ ” July 2,737,816 2,550,011 696,242 547,03
‘Wheeling & Lake Erie b June 765,696 706,361 94,138 256,184
July 1 to June 30 7,831,948 7,498,146 1,941,309 2,459,811
‘Wrightsville & TennillebJuly 20,144 16,565 685 def 278

INDUSTRIAL COMPANIES.

Houston Gas & Fuel a—
April = 1-to June 30-... 98,022 80,217
+ July 1 to June 30-..: 412.368 361,273
Keystone Teleph Co a..Aug 105,267 101,128
Jan 1 to Aug 31 837,106 ';99.779
36,062

5,787,791
363,029
2,437,582

234,396

37,298

164,409

* 52,056

412614

613,448
4,552,115
212/019 170,649
1,344,247 1,146,977

10,811 10,097
55,718 52,361

136,483
48,525
396,409
541,111

Jan 1 to Aug 31.. 6,211,210
Southern Cal Edison...July 409,129

Jan 1 to July 31-... :2,693,074

Apr 1 to June 30 27,620 24,444
July 1 to June 30 122,136 109,567

a Net earnings here given are after deducting taxes.

b Net earnings here given are before deducting taxes.
¢ These results are in Mexican currency.

n These figures represent 30% of gross earnings.

Interest Charges and Surplus.

—Int., Rentals, &c.— —Bal. of Net Earns.—
Current Previous Current Previous

INDUSTRIAL COMPANIES.
.» Rentals, &c.— —Bal. of Net Elgms.-—

Companies.

Houston Gas & Fuel—
Apr 1 to June 30
July 1 to June 30

Keystone Tele hon;l.__Aug

Jan 1 to Aug

‘Westerly Lt & Power—

Apr 1 to June 30
July 1 to June 30

Year.
Previous
$
16,412

50,510 .

25,518
202,781

20,562 18,02

14,344
53,498

25,476
201,040

5,263 4,987

Year. ear.
Cursrzmt > Prev;ioua

8,384
82,984
23,049
195,369

5,110
34,333

20,886
113,900
26,538
209,833

5,547
8 35,156

.El Paso Electric Cos.

22,728 . Union Ry Co of NYC.|M

4,143,864

¢ These ﬂ%ures are after allowing for other income and for discount and
exchange. 'he sum of $10,000 is deducted every month from surplus and

laced to the credit of renewal fund. ﬁl0,000 is also deducted e: month

or the refunding mortgage sinking fun
z After allowing for othez" ineome received. ol : )

ELECTRIC RAILWAY AND TRACTION COMPANIES,

Latest Gross Earnings.

Week or
Month.

Jan. 1 to latest dale,

Previous
Year.

Name of
Road. Current
Year.

Current | Previous,
Year. Year.

American Rys Co__.
Atlantic Shere Ry ...
¢ Aur Elgin & Ch Ré-
Bangor Ry & Elee Co
Baton Rouge Elec Co
Belt Line | M
Brazilian Trac, L & P

Brock & Plym St Ry.
Bklyn Rap Tran Syst
Cape Breton Elec Ry|Ji
Chattanooga Ry&Lt._
Cleve Painesv & East
Cleve Southw & Col_
Columbus (Ga) El1 Co
Coney Isl & Bklyn__
Dallas Electric Corp.
Detroit United Ry..
D D E B & Batt(Rec)
Duluth-Superior Trac
East St Louis & Sub.

$ - 8 $ $
490,472| 450,606| 2,917,570| 2,739,107
47,5 . 204,78 193,160
905,236
911
88,117 83,987
7] 308,601| 257,069
13,586.008(11,690,678

42d St M & St N Ave|
Galv-Houst Elec Co.
Grand Rapids Ry Co
Harrisburg Railways|Jul;
Havana E Rg,L&P - !
(Railway Dept)___ 54,537 1,941,186 1,749,926
Honolulu Rapid Tran : :
& Land O 50,039, 305,959
31,757 30,784/ 180,392| 175,398
308,808 1,607,003( 1,5658,75
) . 199,471 189,31
Illinois Traction___. 4,415,930| 4,143,340 .-
Interboro Rap Tran. 19,102,525(18,662,87.
Jacksonville Trac Co, 57,130 9,248/ ° 388,628/ 350,268
Lake Shore Elec Ry 1 724,890
Lehigh Valley Transit, 929,549
Lewis Aug & Waterv.
Long Island Electric.
Milw El1 Ry & Lt Co.
Milw Lt Ht & Tr Co.
Monongahela Val Tr_
Nashville Ry & Light
N Y City Interboro. .
N Y & Long Isl Trac.
N Y & North Shore. .
Y & Queens Co...|M
New York Railways_
Northam Easton & W
North Ohio Trac & Lt
North Texas Elec Co
Northw Pennsylv Ry
Ocean Electric (L X).
Paducah Tr & Lt Co.
Pensacola Electric Co
Phila Rap Trans Co_
Port(Ore)RyL& P Co|.
Portland (Me) RR__
Puget Sound TrL & P
Richmond Lt & RR._
StJoseph (Mo) Ry,Lt,
Heat & Power Co.
Santiago Elec Lt & T,
Savannah Electric Co|Jul;
Second Avenue (Rec)
Southern Boulevard.
Staten Isl'd Midland.
Tampa Electric Co_.
Third Avenue May
Twin City Ra %
Undearground Elec Ry|
London Elec Ry._.
Metropolitan Dist_
London Gen Bus. .

Hudson & Manhattan
Idaho Traction Co-.

; .232f.
1,816,369
1,190,225
1 - 203,251
.. 30,547
162,794
163,111

3,833,174
2,721
4,084,569
128,648

665,491

1
354,363 330,693
255,556 231,093

= % "

£10,505| £11,500/ £477,875
£11,083|  £453,397
£2,174,388
1,048,503 )
7,026 2.081.;54

UnionRyG&ECo(Ill) : 3 67 2,66 5

United Rys of St L__ 7,287,650/ 6,988,82
Westchester Electric. 50,450/ 51,072 212,176 214,84
Western Rys & Light
Yonkers . Railroad- ..
York Railways
Youngstown & Ohio_|July._..___|.
Youngstown & South|July__.___

23,2331 20,80
17,308/ 16.60 96,176

¢ These figures are for consolidated company.

_Electric Railway Net Earnings.—The following' table
gives the returns of ELECTRIC railway gross and net earn-
ings reported this week:

———Gross Earnings—— -Net Earnings:
Current Previous Current Previous
Roads. Year. Yggr. Yesar. Y%ar.

273,504 -

-Mineral Range__.._._._ July .

Roads. Year.

¥
Bangor & Aroostook.._July 111,674
Central New England—
April 1to June30..__.. 207,434
1 to J 310.643

83,558
559,087
102,151

4,265,803
12,528
July 455,476
June 8,333

Denver & Rio Grande._July
Duluth 8o Sh & Ati..._July
Eri

Norfolk & Western

58,333 |

23,900
47,589

3,791,601 1,379,657

| 58,333

Year. Year. Year.

$ $ $
109,759 zdef47,077_zdef31,769

233,842 2215,384 167,739
481,664 372,297 1,60
927,419 2914,416
496,443 cdef47,761
95,135 2def27,506 zdef9,060

1,933,098
12,200 zdef2,260 zdef3,616
458,900 829,261 2880,839

8,333 13,661 16,314
99,316 93,476
23,647 zdefl11,460 27,242
47,326 zdef20,487 . 213,931

Aurora Flg & Chic_a...June
July 1 to June 30
Bangor Ry & Elect_a...July
Jan 1 to July 31
Chattanooga Ry & Lt.a July
Jan 1 to July 31
Cleve Painesv & East_a.July
an 1 to July 31
Consumers Power Co_a-July
an 1 to July 31
Cumb'd Co (Me) P&L a July
Jan 1 to July 31
Fast St Louis & Sub.a.July
Jan 1 to July 31
Grand Rapids_Ry_a_..July
Jan 1 to. July 31

184,786
1,955,722
72,090
421,911
05,621
690,528
46,001
234,541
233,677
1,771,936
, 235,247
1,280,519

230,716
1,4

92,682

117,688
739,800

181,426
1,845,487

64,300
388,457

94,055
592,614
44,449
220,434
221,665
1,535,891
216,795
1,176,487
"197,978
1,346,835
© 111,191
703,068

81,477
790,866
40,542
122,376
38,161
278,019
22,261
104,205

© 96,739
867,341
119,733
558,461
88,676
622,830
44,683
302,043

84,174
762,288
35,467
205,616
36,536
239,580
22,318
89,599
95,403
697,393
103,255
480,838
* 84,709
579,275
£49,021
308,575
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——GroY4ss Earnings—— ——Net Earnings—
Current Previous Current Previous
Yesar. quar. Yesar. Yesar.

€2,714,699 ¢2,627,655
152, 721 137,639

'Roads.

Hudson'& Manhattan.a—
Feb 1 to July 31

Lake Shore Elect.a....July
Jan 1 to July 3l...... 779,223 724,890

Lewist'n Aug & Wat_a July 75, 102 67,637
Jan 1 to July 31 378,521 337,415

gMexico Tramways....Aug 635,445 578,658
Jan 1 to Aug 31 4,511,587 4,420,698
New York Raflways_a.June 1.149,275 . 1,183,106
Jan 1 to June 30 6 997.8 1 6,795,672
Northem Ill Lt & Trac.a— '
Apr 1 to June 30 47,949
July 1 to June 30 152,661
580,557

3,833,174
120,011 111,584

577,575 542,721
8t Jos Ry Lt. Ht & P_a.July 105,701 98,335
Jan 1 to July 31 709,629

665, 491
UnionRyGas&El (Ill) alJuly 362,267 330 164,710
Jan 1 to J 2,667,026 2.081.754 1,180,661
_a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.
¢ These results are in Mexican currency.
¢ These figures represent gross revenue from all sources.
¢ These results are in Mexican currency.

1,498,354
68,735
297,455
32,804
113,669
‘312,311
2,313,933
373,028
2,080,946

22,709
71,604
298,902
1,904,181
52,529
160.361
40,171
280,033
133,885
832,458

1,449,819

74,942
296,677

35,054
137,870

351,136
2,414,033

281,702
2,254,528

22,752
91,535

283,997
1,948,955
61,059
159,672

45,250
304,754

Interest Charges and Surplus.

—Int., Rentals, &c.— —Bal. of Net Earns.—
Current Previous Current Previous
Y(gsar }{L;zr Yesnr. Yt;lr

32 ‘957 32,789 48,520 51,385
July 1 to June 30. 388,244 380,825 402,622. 381,463

Bangor Ry & FElectric. _July 17,292 16,558 23,250 18,909
Jan o July 31 120,811 114,867 101,565 90,749

Chattanooga Ry & Lt..July . 24,878 22,246 13,283 14,290
Jan 1 to July 31 169,331 151,626 108,688 87,954

Cleve Painesv & Fast__July 10,396 = 9,952 11,865 - 12,366
Jan 1 to July 31 72,941 69,381 31,264 |, 20,218

Consumers Power Co_--.Tuly . 65,709 65,787 31,030 29,616
Jan 1 to July 31 431,391 353,029 435,950 344,364

Cumb'd Co (Me) P & L_Jul 58,675 53,399 61,058 49,856
Jan 1 to July 31 ’ 401,074 365,270 157,387 115,568

East 8t Louis & Sub_.. July - 49,603 48,175 . 39,073 36,534
d Jan 1 to July 31 344386 = 336,008 278444 242,277

Grand Raplds Ry 15,075 14,562 29,608 34,459
Jan.1 to July 31. 104,977 . 102,247 197,066 206,328 .

Hudson & Manbattan— : ‘
Feb 1 to July 31.. 148,762 a110,451 1,301,057 1,387,903
35,188 39,547 33,547

Lake Shore Elect: 35,396
Jan 1 to July 31 245,681 244,062 50,996 . 53,393
14,448 19,503 18,356

Lewist n Aug & Waterv.July
July 31 101,123 32,917 12,546

Jan 1 to
New York Rallways____June 254,551  2103,965 153,279
1,335,814 21,092,779 2939,362

Jan 1 to June 30

Northern I11 Light & Tract— )
7,904 15,164 14,805

17,841 61,392

Apr 1 to June 30
141,015 112,619 157,887

Roads.
Aurora Elgin & Chic....June

15,551
104,953
292,043

1,346,010

July'1 to June 30 f
Portl'd (Ore) Ry L &P July 171,378

1,012,190 815,607 891,991
. 16,746 43,034 35,783

an 1 to July 31 1,133,348
Portland (Me) RR. 18.025

81,092 75,977 78,580 84,384
19,582 25,183 - 20,589

to July 31_
8t Joseph Ry LH& P--July 20 067 o

Jan 1 to July 31 140,725 137,589 164,029 142,444
90,914 - 66,775 42,971
499,839

Unjon Ry, Gas & El (Ill) .Tuly 97 935
Jan o July 683,644 497,016 . 332,619,
. a These figures do not include bond interest, which amounted t0 $974,100
for the period in 1913.
zArtor allowing for other lnoome recmved

ANNUAL REPORTS.

‘Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published' during the preceding month will be
given on the last Saturday of each month. - This index will

not include reports in the issue of the *Chronicle” in which
‘it is published. The latest index will be found in the issue
of Aug. 30. The next will appear m that of Sept. 28.

- Illinois Central Railroad.
(Report for Fiscal Year ending June 30 1913.)

The full text of the remarks of President Markham is given
on subsequent pages; also the detailed operating revenues and
expenses and income account for two years, comparative
balance sheet for two years and numerous tables, including
comparative traffic and operating results, &e. "Below we
give comparative operating revenues and expenses for four
years (the figures in the three later years including the In-
dianapolis Southern RR., 176.94 miles, and the Omaha
Bridge & Terminal Ry., 2. 03 mlles), also the income account
for three years.

OPERATING REVENUE AND EXPENSES FOR FOUR

1912-13.  1911-12.  1910-11.
Average miles operated. 4,763 4,763 4,75
Revenues—

42,589,299 37,881,766 41,503,985
13,455,884 13,337,662 13,168,863
7,702,449 7,065,838 6,996,342

533,271 442,108 419,547
64,280,903 58,727,272 62,088,737
8,519,025 7,691,214 7,750,525
Maint. of equipment.... 13, 952 654 13, 857 549 12 495 333
Traffic expenses 1,320,583 1,400,942 41
‘Transportation expenses 24 743,324 23,653, 249 21,778,531

. Geneml expenses. 1,513,325 - "1,518.512 ~1,369.327
44,757,857

Tétal oper. expenses. 50,048,911 48,121,466
Net opmt.lns revemues. 14,231,992 10,605,808 17 1330880

»

YEARS.

1909-10.
4,551

38,777,758
11,881,014
6,834,480

391,469
57,884,721

7,607,891
13,502,250
1,246,382
19,734,911
1,229,297

43,320,730
14,563,991

Mail, express, & misc.. .
Revenue other than from
transportation

Total oper. revenues.
Ezpenses—
Maint. of way & struct..

-Gross earns. per

53,763 |'T'

"Interest on bonds

INCOME ACCOUNT FOR TWO YEARS (see further details on page 736).
1912-13.  1911-12, 1912—13. 1911-12.

$
Net oper. revenue_14,231,991 10,605,806
Outside operations
77,692 107,857

net deficit.
Total net rev...14,154,399 10,498,449
Taxes accrued.... 2,903 551 2,685, 730

Operating inc..11,250,848 7,812,719
Other income.... 5,999,352 4,370,759

Gross corp. inc...17,250,200 12,183,478

*Deducted by the comga.ny from
sake of simplicity.—V. 97, p. 299,

Norfolk & Western Railway.
(Report for Fiscal Year ending June 30 1913.)

On subsequent pages will be found the report of President
L. E. Johnson and also the comparative balance sheet for
two years. Below we publish eompa.ratlve tables and sta-
tistics for several years:

OPERATIONS, EARNINGS ETC.
1912-13. 1911-12 1910-11.
Miles operated June 30. 2,035 2,018 2,004
Equipment—
Locomotives ... 1,044 1,010
Passenger cars. 41
Freight cars. 43,161 1 42,523
Maintenance-o 1,072 1,050
Barges 10 10
Operations—
Passengers carried 5,990,694 5,517,663 5,165,754
Pass. carried 1 mile____219, 996 213 202, 710 820 .193.756.054
Rate ger pass. per mile. 2.1 2.142 cts.  2.160 cts
Tons freight carried. ... 32 701 743 29,335,583 25,828,267
Tons fr't carried 1 mile. *8,856,070- *8,030,301 *6,797,365
Rate per ton per mile... 0.424'cts.  0.424 cts. . 0.443 cts.
Av,rev. train loan (tons) 764 -
Earns. per frt tr. mile_ . $2.9664
Earns. perp ass. “tr, mile $1.2505
$19,766 -

Gross co rate
inco! - 17,250,200 12,183,478

Int., rents, &c....10,675,087 8,717,030
*Dividends.-..(6%)6,6567,760(7)7650,720
Additions and

betterments.....

Total deduct'ns 17,232,847 16,429,232
Balance for year..sur.17,353d14,245,754

roﬂt and loss, but here shown for the

1909-10.
1,951
968

393
38,418
1,049
10

991 |
402
41,597
1,058
10

4,930,108

181, OgS 1855

25 412, 529
'6.722,496
0.447 cts,

'$21,623
omitted.
INCOME ACCOUNT.

19123—13. 1911-12.  1910-11.

4,715,294 4,342,452 4, 184 246
- 37,588, 024 34,022, 572 30,115, 483
'352.722 '343,254 339,705

- 552,907 530,318 503,402 461,655
530,974 496,641 4141686 - 301,080

43,739,921 39,735,237 35,557,522 - 35,063,870

P o f
Maint. of way & struc.. 5,542,960 4,816,378 4,328,717 3,752,045
Maint. of equipment 7,676,464 6.638.842 5,951,907
Transportation 11,771, 800 10,672,624 10,069,726
General ... 42 764,852 731,381 721,275
Traffic . ... 691,558 639,936 586,716 551,806

28,565,813 25,669,430 22,958,280 21,048,759
15,174,108 14,065,807 12,599,242 14.0’1.7.111

. 0,409 980
1,452,000 - 1,410,000 - 1,320,000 1,118,965
13,714,500 12, 635 398 11,269,262 *12,898,146
, 260,784 '394,343 534,121
1,174,006 1,063,362 858,424
45,681 30,095 . 49,681
13,998,639 12,571,710

4,107,460 - 4,435,200
276,377 357,667

CH $18,030  $18,028

* Three ciphers (000)

1909-10.
-8

3,924,800
30, 037 796
.. 338,449

" Earnings—
Passenger ..

28
Outside oper.—net def.

Operating income.____
Div. and interest acc't_-
Hire of equip. balance__ 554,939
Miscellaneous income. . *57,147
*14,044,353

4.179.5%
5,556
206 154

. 138 ,000

15,478,982

4,039,537
Interest on car trusts. .. 06,030
Int. on 5% gold notes. .

Separately op. prop'ties

Def. int. Poc.C.&C.bds. -

Pref. divs. (4%)- 919,668 919,668 . 919,668
Divs on common ..

Betterment fund. 91, & i ; il
Miscell. deduc's (net)-_ . 10,591 -
Miscellaneous . *97.,710
Miscell. reuts (balance) . 32,598 30,325 6,660 122,238

g BRI MR TR ey
ear 2 )
Sl gtgs-f’f‘lﬂa income and prof\t and loss statements having been changed

in 1911-12 so as to conform to the Inter-State Commerce Commission re-

quirements effective July 1 1912, the figures for 1910-11 were re—arransed
to facilitate comparison. = Comp arisons with items marked * in the
1909-10 are somewhat inaccuraoe owing to the said changes. but. the inal
results in that year remain unchanged. )

GENERAL BALANCE SHEE'T JUNE 30.

[For full detalls of balance sheet of June 30 1913, see page 743,]
1913. 1912. 1911.

3 $
226,449, 608 217, 079 334 211, 673 282
137,3 466,5 9,640

. 220, 383 X
1,390,567 *
Cash - 7,372,199
Securities held in treasury 393,200 158,300
Marketable stocks and bonds N
which stocks $4,008) 3,228,945 ' 552,135
Loans and_bills receivable 3,502,574 612,853
Traffic and car service balances 1,371,894 760,649
Agents and conductors 218 670,890 725,948
Materials and supplies_. 4 4,116,798 4, 178 1001
Miscellaneous accounts. 19,3¢ 914,191 640,850
Temporary advances, &cC. . 2,207,697 1,294,967
Cash & securs. in sink., &c 96 87,968
Otner deferred debit items 613,798 184,203
243,401,958 227,817,701
23,000,000

23,000,000
74,284,000

85,653,000

89,199,500 100,568,50Q..
5,900,000 7,900,001

13,029,600 .-

“

Assets—
Road and equipm
Securities of prop., a.ffll &c,, COS___
Adyv. to prop., &c., cos. for constr ,
Miscellaneous investments. - - 1 302 ,213
5, 453 963

Totall assets 267,526,322

Liabilities—

Adju%tgelnt preferred stock 23,000,000

Common gt k.&---g-__(---.“.ﬁ--.&loo ,133,300
otes (see “‘Ry

Bonds. debens n 88.019.200

4, 200 000
Subscriptions for convertible onds.
Liab. under ‘fendmg eqmp trusts. ..
Vouchers and pay-rolls
Matured int., div. and rents unpaid. .
Mibcellaneous accounts
Interest, dlvs & rents accrued-_
Taxes accru -
Deéferred credib items ..............
Appropriated surplus
Profit and loss.

Total labilitles_ ..
—V. 97, p. 521, 666.

. 8,580,832
267.526 1322 243,401,058 227,817,701
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Interborough Rapid Transit Co.
(Report for the Fiscal Year ending June 30 1913.)

On subsequent pages will be found an abstract of the report
of President Shonts and also the gemeral balance sheet.
Below we give the usual comparative tables for several years.

Year ending June 30— - 1913, . 1912, 1911. 1910.
Gross oper. revenue.....-$32,497,871 $31,246,392 $29,767,352 $28,987,648
Operating expenses....- 13,260,743 13,047,802 12,368,982 11,013,143

Net oper. revenue...$19,237,128 $18,198,590 $17,398,370 $17,974,505
Taxes..... ddaaia Cew-- 2,116,880 1,979,431 1,925,090 1,750,422

Income from oper. -._$17,120,248 $16,219,159 $15,473,280 $16,224,083
Non-operating income.. 487,490 *1,305,200 339,915 411,024

Gross income '$17,607,738 $17,524,359 '$15,813,195 $16,635,107
Total income deductions 11,070,669 - 11,000,593 10,673,158 10,552,960

Net corporate income $6,537,069 '$6,523,766 - 85,140,037 $6,082,147
Dividends . (12 %)4,200,000(15) 5250 ,000(10)3500,000 (9)3,150,000

Surplus $2,337,069 $1,273,766 $1,640,037 $2,932,147
Per cent exp. to earns_ . 40.80% - .76 41.55% 37.99%
Passengers carried 634,316,516 607,244,69% 578,154,088 562,788,395

¥ Includes first dividend, 15% ' ($900,000), on capital stock of Rapid
Transit Subways Construction Co.

.éTATEMEN T OF OPERATIONS bY DIVISIONS FOR ,YEARS ENDED
JUNE 30 1912 AND 1911.

1912-13
Manhattan Subway
Ry. Div. Divigi(m. 3
15,365,164 16,358,675
324,752 449,280
16,807,955

791,581
1,781,057
17

3,364,179
707,413

1911-12
Manhattan Subway
Ry. Div, Division.

3
15,235,538 15,136,295
316,946 557,613

Operating Revenue—
Transpqrtation
Other street ry. op. rev.

15,552,484

. 908,343
1,024,447

4,010,071
586,804

15,689,916
906,377

Gross oper. revenue....
Operating expenses—
Maintenance of way, &c.

Maint. of equipment. ... . 1,022,230
*. Traffic 2 277
Transportation expenses 4,045,763
General expenses. 641,691

6,616,333
9,073,578
1,727.475

7,346,103
47,444

15,693,908

777,310
1,748,948
318

3,332,632
658,659

. 6,517,868 -
9,176.040
363,803

8,812,237
*1,253,431

10,065,668
2,312,943

Total oper. expenses.

6,644,405
Net operating revenue

6,529,934
*10,163,550 9,022,550
389,405 1,615,628

7,406,922
51,770

Income from operation

9,774,145’
Non-operating income. .. . 440,

046
10,214,191
2,339,483

162,587
1,692,061

336,201

Gross income
. - Deduct—
Int. and s, f. on city bds.
Int. on 1st & ref. M. 5%
gold bonds
Int.on5% 45-yr.g.M.bds..
Sink. fd. Inter. R. T. 5%
45-year bonds
Int.on Manhat. Ry.con~
sol. M. 49% bonds...-
Int.onN.Y.EL RR.5%
_ ‘debenture bonds
" Man. Ry.rental (organ.)
7% guar. div., on Man-~
fmttan Ry. stock:...
Amort.ofdebt disc.&exp.
- Int. on unfunded debt _ -
Other rent deductions....

Total income deduc’s..

Net corporate income 5,008,678 1,601,036 - 4,922,731
Divs. on I. R. T. stock- (12)4,200,000 (15)5,250,000

Surplus gr deficilt__-sur.l.528.390 sur.808,678sur.1,601,036 def.327,269
« Ce p. to ngs— . K i -

Excluding taxes.....  42.17 39.53% . . 41.98% 41.53%

Including taxes 53.187,  41.85 52.37%).  43.85%

306,845,006 327,471,510 304,270:841 302,973,856

840,671 . '807.182 - 831,341  827.797

Passengers carried
Daily av. pass. carried.

* Includes first dividend on stock of Rapid Transit Subway Construction
Co., 15%, $900,000. ’ .

BALANCE SHEET JUNE 30.

1913, 1912,
Assets— $ :

Fixed capital... 50,508,233 ' 50,381,047
Investments... 21,112,866 20,643,934
Adv. to sub.cos.*13,803,535 11,675,667
Mater. & supp. 1,488,919 - 1,544,243
Pre-payments. . 931,992 1,402,191
. Cash . 1,249,069 2,522,809
., For bonds, &o. .. 24,081 | 24,405
Notes receivable 2,506,120 ., 6,120|W

Accts. recelvable 5,688,989 5,210,379
5 . |Int.& rents acer,

1,050,000

1,050,000 Coupons not pre-
.'875,000 gented, &c...
925,679 Div.Julyl,M.Ry
.| Int. July 1 on 1st
14,844 232 &ref. M. 5%8
Div.Julyl,I.R.T
Taxes accrued. .
Unamort. prem, *
ondebt__ -
Sink. fund res've
Released I.R.T.
45-year M. 53
Prof.& logs,surp. 13,072,956

“Tot. Habil's.a123,584,856

7,393,547 7,458,692
1,617,034
329,692

1,591,080

50,000
10,000

4,200,000 °

1,691,080

50,000
17,500

5,865,157 5,142,937

1,528,390

5,205,513 5,857,656

1912, -
$
35,000,000
. 33,959,000

15,000,000
. 877

1913,

$

Stock 35,000,000
45-yr.M.5%bds. 29,559,000
1st & ref. M. 58 37,027,176
9-mo. 5% notes
Manh. lease acct 377,323
Acc.amor.of cap, 1,561,462
Associated cos... 35,648

203,612
. 450,553
1,467,568

18,005 18,329
1,050,000 1,050,000
925,679 :
875,000 - 875,000
607,061 - - 561,760

118,140 118,140
1,235,673 858,667

: 5,501,000
8,531,261

104,710,222

Interb. R, T.
Int. July 1st.__
Subway contri-

- bution, ecash.
8.1, on-45-yr 53.
Int. & divs. rec.
. Items awalit, dis.
Volun.. relief fd..
Dep. with City

Taxes protested .
. Unamort. items
I R.T.45-yr.58

628,975
' 185,133
945,900

. 535,743
1,518,743
5,501,000

* Total assets..123,684,856 104,710,222

* “Advances to associated companies’ included notes receivable, $7,026,-
829, and open accounts, $6,866,706.
- @ After crediting $2,326,543 tax refunds and other credits, including
in 1913 int. on advances to trustees of N. Y. & Long Island RR. and debit-,
m‘i $121,916 taxes for prior years, amortization capital requirements and
other charges.—V, 97, p. 443, 450, 365.

New York Railways Company, New York City.
(Report for the Fiscal Year ending June 301913.)

Pres. Theo. P. Shonts, N, Y., Sept. 1, wrote in substance:

Results.—Corpparing.with the year 1911-12 (six months of which were
under receivers' operation), the revenue from transportation shows an in-
crease of $407,832; other operating revenue a decrease of $46,390, resulting
in a net increase in gross Tmings of $361,442, while the operating expenses
show a decrease of $97,345 and taxes of $21,206. The resulting increase
in income from operation was therefore $479,992, which, with an increase
in non-operating income of $116,723, and making due allowance for the
variation of $106,000 in income from dividends not included during the
receivership period (for the six months ended Dec. 31 1911), makes a total
improvement in gross income of $490,715. ° s
.. There has been expended for maintenance of track and roadway, electric
line, buildings and structures, &c., $1,216,759, and for maintenance of’
equipment, power plant, cars ,&c:, $966,564; the extraordinary

- which is practically the same figure as for 1912.

- from,June

charges for

1mprg/vements and replacements, included in the operating expenses,
amount to $582,158. An amount equivalent to 8% of the gross passenger
revenue has been set aside for actual and contingent injury and damage
claims and expenses of litigation.
The full amount assignable for the year's taxes has been accrued or paid.
A favorable decision is anticipated on amounts in litigation which, if re-
ceived, will contribute a considerable refund to the credit of income account.
By order of the P. 8. Oommission, the company has accrued 20% of its
%ross operating revenue for maintenance and a depreciation reserve fund.
n case of a reversal of this order, so much of the amount as the board of
directors may deem to be unreasonable will be credited to net income
available for interest on the company’s bonds. In all probability the writ
of certiorari allowed April17 1913 will be presented to the Court and a de-
cision received before Jan. 1 1914.

Railroads Owned and Leased —We own about 46.06 miles of single track of
street surface railroads, of which 29.60 miles are underground electric and
about 16.46 miles horse railroad.. There are also about 100.68 miles of
single track contrclled and operated under leases, of which about 92.10
miles are underground electric and about 8.58 miles of horse railroads.
‘The company .also operates over 12.27 miles of track under agreements
with the City of New York and other railroad companies, of which 11.98
miles are underground electric and about ,29 miles horse railroads.

Extension.—The extension.of the tracks on 116th St. from Pleasant Avé.
to the East River has been completed. ’

Fare Bores—The purchase of 815 fare boxes has been authorized for
installation on the cars, as experience has demonstrated that these are ef-
fective devices for conserving the company’s revenue. i

Real Estate.—Your properties have remained well rented, and new tenants
found to replace thosé vacating under expired leases. The vacant lot on
the west side of Amsterdam Ave. between 125th and 126th sts. was leased
for a term of 21 years at an aggregate net rental of $63,000. The tenant
has completed the erection of a theater and store on this lot at his own ex-
pense, which will revert to the Co. without cost at expiration of lease.

Your company owns or controls properties no longer needed for railroad
purposes valued at approximately $7,000,000. These properties will be
sold or leased as rapidly as it can be advantageously accomplished. It is
estimated that a net annual income of apptroximately $300,000 will finally
be derived from this source. [Pamphlet report describes this real estate.]

Tazes.—The special franchise assessments against the various companies
composing the company’s system for the years 1910 and 1911, which were
reviewed in proceedings instituted by the receivers of the Metropolitan
Street Ry. Co., were materially reduced as the result_of decisions by the
Special Term of the N. Y. Supreme Court made last November. The ag- .
gregate special franchise assessment for 1910, as mada by the State Tax
Commissioner was $58,181,000 and for 1911 was $49,057,000.. The Court
reduced these assessments to $31,199,724 and $30,042,212, respectively.
Both cases are now on a{)peal to the Appellate Division, where it is expected
that further substantial reductions will be secured.

Pending the final determination, however, the State Tax Commissioners
assessed the special franchises of these companies for 1913 at $44,060,000,
The taxes on these as-
sessments for both years have been paid in full, and appropriate steps taken
to preserve the company’s right to secure the benefit of the favorable de-
cision made in the litigation brought by the receivers. - When .the latter
has been finally disposed of by the Court of Appeals, which will probably
be within the present fiscal year, refunds will be secured from the City of
New York of the amounts paid by thé company in excess of what the
taxes should have been had the assessments been made in conformity, with
the Court’'s decision. B > & ;

Transfers.—The controversy over universal transfers among all the lines
of street surface railroads on Manhattan Island has been settled and the
litigation in this matter ended. Negotiations among the companies re
sulted in an agreement for an exchange of transfers and a division of fares
at a limited number of points which would best serve the convenience of
the public. The agreement was accepted by the P. 8. Commission as a
substitute for their original order, and on Nov. 1 1912 an exchange of trans-
fers over the 59th St. line marked the end of the transfer agitation.

« The new form of coupen transfer adopted June 1 1912 has, during the
last year, given entire satisfaction in practical operation, and in a large
measure solved the difficulties arising out of the extensive use of free trans-
fers. The privileges of the passenger have not been curtailed but the pos-
sibilities of the abuse of the privileges have been greatly limited. ;

. Manhattan Bridge Transfers—Arrangement has been made for the ex-
change of transfers between the longitudinal lines of New York Railways
Co. and the line operated through Canal 8t. across the Manhattan Bridge
over the recently-granted franchise of the Brooklyn & North River RR. Oo.
Under this arrangement passengers are now transferred from any of our
avenue lines to Gold and Fulton St., Brooklyn, and to the North River, and.
upon the completion of the line will be carried to Fulton and Flatbush Ave.

' Transfers to Staten Island.—Negotiations are pending with the city for
the establishment of a through route and joint rate between the Municipak
Ferry and the cars terminating at South Ferry. The company has offered °
to carry passengers to and from the ferry boats on the connecting lines for
a 3-cent transfer ticket, thus giving the Borough of Richmond the 5-cent
fare into Manhattan. . s

. Central Park North & East River RR. Co.—Among the obligations of the
above company was $1,200,000 First Consol, M. 7% bonds owned by the
Metropolitan Street Ry. Co. Interest on these bonds remained unpaid
17 1908 and on Nov. 14 1912 the property was sold under fore-
closure for a sum sufficient to pay the entire mortgage debt with accumu-
lated interest, amounting to $1,543,376. This sum was turned over to
the trustee of the 4% refunding mortgage of the New York Railways Co.
‘on April 26 1913 and is now held as additional collateral thereunder.. [The
property is now known as the Belt Line Ry.Corp. and controlled by Third
Ave. Ry. Co.] (Compare V. 95, p. 1331, 1402, 1744, and Belt Line Ry.
Corp., V. 96, p. 200, 284, 789, 862, 1020; V. 97, p. 520.) ol

« Central Crosstown RR.—The New York Railways Co. controls absolutely
the entire note issue of $2,250,000, which in turns controls the entire con-
solidated mortgage bond issue of $2,490,000 held as collateral to said notes:
The New York Railways Co. and the Interborough-Metropolitan Co.
together control, except for a small outstanding interest, substantially all
the capital stock of the Crosstown Co. Weplan to consolidate the Central
Crosstown lines with the N. Y. Railways Co.’s lines through the form of a
legal mevrger or by foreclosure. (V. 94, p. 766; V. 96, p. 1772.)

Adjustments.—Considerable progress has been made during the past
year in the final adjustment oP receivership matters, and many intricate
questions have been settled. ¢ !

Metropolitan Crosstown Ry. 1st M. Bonds.—The entire $600,000 issue has
been acquired and is at present carried in a loan. This debt, being part
of original cost of property, can be extinguished either by the issue of 4%
bonds, the use of cash now in the hands of the trustee or from the proceeds
of real estate sales. (V. 94, p. 1627.) N C

Wages.—In order to establish a uniform rate of pay properly graduated
over a period of five years, a general increase in wages was granted to all
motormen, conductors, inspectors, starters, flagmen, switchmen, car-house
helpers, &c. This became effective as of Feb. 2 1913 and increased our
pay-rolls about $106,000 per annum.

Special Cash Fund.—This fund of $554,000 was received from the joint
committee on reorganization, having been contributed as working capital.

Finances.—The financial condition of the company is excellent.- It has
cash in bank amounting to approximately $1,800.000, not lucludin(gj cash
in the hands of trustee and bills receivable representing loans to the City of*
New York amounting to $1,000,000.

Income Interest.—By agreement with the directors representing the in-
come bondholders, the amount payable on the income bonds for the first
six months’ period of operations was adjusted at $7 71 per $1,000 bond,
For the corresponding six months’ period of this year the amount author-
ized was $16 36 per $1,000 bond. For the last six months’ period of 1912
the amount_paid was $22 50 per $1,000 bond.. The corresponding period
will be the last six months of this calendar year. ’ g

Improved Cars.—The company will have in operation this fall additional
improved equipment consisting of 175 pay-as-you-enter atepless cars
(including 150 authorized before July 1 1912 and 25 after that date) and
45 electric-storage battery stepless cars (the intention being to substitute
the latter eqm%‘ment for horse cars on all the existing horse car lines as soon
as possible). he operation of this new equipment will economize power,
lessen the percentage of injuries and insure the collection of fares. "

Future Earnings.—In addition, there will be reflected in future earnin
the benefits from the expenditure of approximately $2,500,
during the past year for maintenance, additions an gett«'ments, which wereg
not sufficiently advanced to be of any material advantage the past year. *
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INCOME ACCOUNT FOR THE YEAR ENDING JUNE 30 1913.
Passenger re;eg;uz; a%g .605£5§; g&iver&lgéngizwooiooo‘; sal; of

ower, ren ' o &e., 572; of power,

133,734; total, o S SR e o $14,065,159

Expenses—Maint. of way and structures, $1,216,750; maint. of

. equipment, $966,564; horse power—revenue car service
$183,274; operation of power plant, $748,421; operation of
cars, $3,456,387; igdjuries to persons and property, deferred,
$424,633, expend $663,835; afenara.l and miscellaneous,
$486,379; taxes, $1,169,895; total, ,

Income from street railway operations . i
Add—Divs on securities: owned, $212,000; interest revenue,
$76,832; miscellaneous rent revenue (net)—real estate dept.,
$127,769; net loss from direct operation{employees' stores,
_deb., $6,571; total, ; 410,030

Grossincome_ ... . ... ..______ e S R T $5,159,041

Deduct—Interest on underlying mortgage bonds, $492,500; on
real estate M., $42,750; on bills payable, $35,584: miscel-
laneous interest, $228; total

Rent for lease of other roads, $1,885,152; under operating agroe-
ment, $50,000; track and terminal privileges, $53,983; land
and bulldings, $134,517; amortization of debt, dis
expense, $841; total

Interest on first real estate and ref. M. 4s_ ; ,838

Int. on adjustment M. 5% income bonds (3.88% - 1,190,164

Balance, surplus *$621,484

*The above surplus includes reserve im?gsed upon the Company by
order of the Public S8ervice Commission now in litigation.

COMPARATIVE INCOME STATEMENT FOR 6 M0S. END. JUNE 30.
1913. 1912, 1913. 1912,

$ $
Rev. from transport.6,796,931 6,536,945 | Non-op. Inc. (net).. 184,261 194,230
Oth, 8t. Ry. op. rev. 200,880 258,728 - Sttt
Gross income 2,438,790 2,275,176
Deductions—

Bt Ry onet eaoe 4. 100,088 & 1meves | e dert
t. . Oper. &xp.. .4, 88 4,129, c. int, on underly=
4 i ! ing bds., rents,&c.1,346,010 1,335,813
st

Tas.xesR m&blel - 584,106 584,966 | Int, 1st real
. « O] tions » A . on 1st r est.
B &ref.M.4% bds_ 325,919 ggg,gg?

Int. on adj. M. 5%} 501,057
; . income bonds...| (1.63%) (.771%)
.Inc. from 8t.Ry.op.-2,254,529 2,080,946 265,803 377,228

* The above su‘;})lus includes reserve imposed upon the company by order
of the Public Service Commission, now in litigation. ’

BALANCE SHEET JUNE 30, " e
---$74,318,521 $74,348,540
=4 14,873 ¥ 339

$9.316,148
$4,749,011

$571,062

e
count 8% 2i124.403
651

Assets—
Cost of prop (see note)
Miscellaneous deferred adjustments
Deposit proceeds of foreclosure, C.Pk. N. & E. R.

" ' bonds, int. from Apr. 26 '13 (see contra) ;

Acc’t Jolnt Comm. agreement of sale Dec, 30,1911

(debit account) :

hase Crosstown Ry. 1st 5s

Tort claims and
Taxes accrued t

1,550,353

Add'ns and betterments to prop. owned or leased..

Current account, Metropolitan Street Ry._ .. -

M 746,062

2,154,752
470,370

Accounts receivable

Accrued accounts..

Prepaid accounts.... -

Contingent assets (see contra,

Deferred charges da

,090

101,334

8,903
38,122 . il
Total..oopwahascmsns mmmmmeeeneeeee - - $83,092,978  $79,082,333

Liabilities— 3
Oapital 00K oui o naica o canienciesbianannan $17,495,060 $17,500,000
- 16,295,948 16

First Real Estate & Refunding mtge. 4s. 1295,
Adjustment Mortgage Income 5s. - 80,626,977
Underlying mortgage bonds 9,850,000
Real estate mortgage. .. - " 950,000
Bills payable ¥1,252,454
Proceeds foreclosure ,C.Pk. N. & E.R. R

int. from Apr. 26 1913 (see contra) 1,550,353
‘Acc’t Joint Comm. Agreement Sale Dec. 30 1911

(credit account) - __—______._... 554,497
Int. received on cash from Joint Comm 22,034
Diy. rec’d on stk. owned, accr'd Jan. 1’12, & int. - 47,365
Bal. award to 42d St. & Gr. St. Fy. Ry., agreement

dated Feb. 21 1912, & interest_ 194,146
1 : 524,589
542,486

© 1,260,526
= 911,129
Sas 998,792
16,623
$83,092,978 $79,082,333
. * Bills Enyab]e issued to purchase 1st M. 5% bonds Metropolitan Cross-
town St. Ry., $602,454, and in renewal of note (assumed Oct. 3 1912) made
by _the joint committee, $650,000. .
Note.—Cost of property under the-terms of the reorganization plan of
the Metropolitan Street Ry. Co. dated Nov. 29 1911, and agreement:' of
sale thereunder, dated Dec. 30 1911, including railways, equipment, real
estate, interest and estates acquired or to be acquired under or by virtue
of the rorgfoing %lan and agreement of sale. This amount as well as the
corresponding liability accounts are stated subject to final adjustment on

completion of the accounting with the receivers of the Metropolitan Street
Ry.—V. 97, p. 596, 50 ‘

United Dry Goods Companies, New York,
(Report for. Half-Year ending July 15 1913.)
: INCOME ACCOUNT.: .
.10 6 Mos.to 6 Mos.to 6 Mos.to
'13. July 15 '12. July 15°11. July 15 '10.
$958,187 $1,002,910 $1,014,858  $953,084
379,047 76,901 3, 366,768
577,100 577,100

577,100 446,524
956,147 $954,001  $950,219  $813,292
. $48,909 $64,639

$2,040 $139,792
BALANCE SHEET JULY 15.
Assets—
,131 sh. ca;

1913. 1912.
98 p. stk. of Assoc. Mer, Co $9,813,100 $9,813,100

Net income
Deduct—Pref.divs.(3 14 %)
Com. divs. (4%)

1911.
$9,813,100
Net tangible assets of Hahne & Co

Powers Mercantile Co., Wm. Hen-
’ %erer Co. and Stewart Dry Goods

0., exclusive of cash
Cash of United DryGoodsCos.,Hahne
Co.,Powers Merc.Co.,Wm. Hen-~
gerer Co.and StewartDryGoodsCo.
Securities of Lord & Taylor and cash
avallable for further investment.....

11,472,005 10,590,358 10,535,972

2,107,349 2,807,766 2,593,257

3,264,400 _ 3,264,400 3,264,400
« Dot s svsnmasnisness S Ran e ---$26,656,854 $26,475,624 $26,206,729
Liabilities— ‘ .8
‘Preferred stock $10,840,700 $10,787,300 $10,688,400
14,427,600 14,427,500 . 14,427.500
1,388,654 ' 1,260,824 ~ 1,090,829
$26,656,854 $26,475,624 $26,206,729
referred stock were issued tolemployees
6, p. 1625, 1633. ’

Tobal, oo sisnviskunesynsas
During the season 236 shares of
at par and paid for by them.—V.

" .2d pref. (see below) . (3}4)179,767(314)179,368(334)179,253(3 14

. of subsidia.

‘Divs. accrued (sub. cos.).

Associated Merchants’ Company.

(Report for Half-Year ending Aug., 1 1913.)

INCOME ACCOUNT, s

Al Aty SMonte Mot

. ug. . Aug.1'12. Aug.1'11. . 110,
%?&3:5%‘;‘5%_ $542,693  $533,306  $505,471 ?656.726
1st pref. (see below)._(3)$134,932 (3)$135,853 (3)$136,999 (3) };g.ﬁg

For common stock.._  $227,894 $218,175 ' $279,219 338,094
Div.on com.(see below) (414)342,635(414) 341 ,809(414) 340,225(4 %?33‘5.214 '

def$114,741 def$123,634 def $61,006 *sur$2,461

*Atter deducting $419 “adjustment of interest extinguished” in half-
ending Aug. 1 1910. o . o

Note.—The dividends shown above, in accordance with our usual method,
include the “‘extra” dividends paid for the several half-years. The company
in its statement for the recent alf-year charges against the earnings of that
period only the regular dividends paid (214 % on the first preferred, 3% on
second rprefarred and 1? % on common stoci:) leaving a surplus above the
same of $9,571, which is carried to ‘‘extra dividend account,”’ making, with
$459,020, the amount of the extra dividend account on Feb. 1 1913, a total
of $468,501. The extra dividends paid for the half-year: amounted - to
$124,311, resulting in a decrease of the extra dividend account by $114,741,
and maldng the ‘‘present extra dividend account'’ $344,280.

BALANCE SHEET AUGUST 1.
) 1913. 1912, 1911.
: $1,160,708 $1,210,317 $1,269,552
1911 for importati in t it)_ 43, 48,
45,001 sharesp(%uc 'o?ngo '605?”3: %ho it 8,700
tock of H. B, Claflin Co.* 5,000,000 5,000,000

s of H. ’
All the primary securities of J. Moc-
Creery & Co.,N.Y.; »
. Balt.; J, N. 'Adam & Co., Buffalo:,
and $2,400,000 debenture bonds of
O’Neill-Adams Co., N. Y. ( '
gate par value)..____ o 8,100,000 8,100,000 = 8,100,000
Junior securities, ylelding more than J
10% annual income.g. - ........ 5,000,000 5,000,000 5,000,000
Total, .- eomusnsssvensdidssmiug $19,260,708 $19,354,147 $19,418,252
Liabilities— .~
First preferred capital stock. $4,497,700 $4,525,600 $4,554,200
Second preferred capital stock. ,136,200 5,124,800 5,122,800
Common capital stock..._.. 7,616,100 7,599,600 7,573,000
Importations in transit_ 43,830 48,700
Extra dividend account. 344,280 393,889 453,124
- 1,666,428 1,666,428 1,666,428

----$19,260,708 $19,354,147 $19,418,252

" The securities owned as above give the Associated Merchants Co, entire
ownership of Janes McCreery & Co., Stewart & Co, and J. N. Adam & Oo.
and ownership of four-fifths of the debenture bonds, two-thirds of the
income bonds and four-fifths of the capital stock of O'Neill-Adams Co. and
four-fifths of the common stock of O. &, Gunther’s Sons. During the half-
year 110 shares of the first preferred were converted into second preferred
stock and 40 shares into common stock,

* The shares of the H. B, Claflin Co. had a book value as of July; 11913
$5,348,628; July 1 1912 of $5,330,413; Julby 11911, $5,385,385. st
@ The income on_$5,500,000.—V. 96, D. 1628.; < et N TR

United Gas & Electric Corporation of Conn., N Y.
(Special Report for 12 Months ending June 30 1913.)

STATEMENT OF EARNINGS YEAR ENDING JUNE 30 1913,
[Including equity in net earns. of sub. cos. not received as dividends.
Direct earnings (less expenses) of The United Gas & Elec. Corp.
and net earnings of its sub. cos., after deduction of divs. on
. their pref. stocks, including the equity of the direct sub. cos.,
+ in the operations of their respective subsidiary companies, cal-
culated on the basis of their holdings at end of period $1,214,844
Deduct—Int. on 5%, oougon notes of United G. & E. Cor.$283,125 ’
ef. divs. of United Gas & Elec. Corp. (including for ;
one quarter accrued) 555,738 838,863
Net surplus earnings, after providing for amortization and all —— —
fixed charges, including preferred dividends. Z

‘5,000,000

of

Of these net surplus earnings the proportion added to surplus account
companies not having been declared as dividends was $369,969,
leaving as the addition to surplus of The United Gas & Elec. Corp. arising
from_ current operations, $6,012. Out of the $369,969 added to surplus
of sub-companies and out of their previous accumulations of surplus there

.were charged during the year various amounts on account of extraordina;

expenditures not directly applicable to the operations for the year, of whi
thg 'proport‘gi%n gr())rrespcndgng to_the holdings of the United Gas & Elec.
Corp. is $133,420. = T .

The eafsnlngs ($1,214,844), as first mentioned in the table above, includes
the earnings accruing to the United Gas & Elec. Corp, through its holdings
of com. stock of the International Trac. Co.jwhich, to the extent of $150,000
per annum, are guaranteed to the company up to April ‘1 1915. -~ Before
dividends on such com. stock are declared, however, the International Trac.
Co. will provide for unpaid dividends on its pref. stock. '

BALANCE SHEET JUNE 30 1913 (TorAL EACI{SIDE.ZS24.399.948).

Inv. in stocks of sub. cos.$22,792,504 | Pref. stock out $9,284,800
Coupor notes of sub. cos. 220,700 | Common stock out. 8,346,720
Office fixtures, &c 3-year 5% secured notes, .
Demand notes gsug.cos.% . (51(1)18 6%]1())!' 111L19£35d' ;’{.-
Open accounts (sub.cos. ,000, unissued, $1,~
610,000) (V.97,p.528) .
2|Accts. and bills payable_

5 890,000
Note interest accrued.. .
Pri ed

301,86
73,625

139,272

201,538

Deferred items, &

Miscellaneous

Cash (includes  $572,250
to retire bonds of a -

. subsidiary company).. 781,027

The corporation also has a contingent liability in respect of its guaranty
of $1,537,300, par, of the 5% gold bonds of The Wilkes-Barre Co. The in-
vestments in stocks of sub. cos. were increased §1,5697,708 during the 12 mos.

SURPLUS ACCOUNT FOR YEAR ENDING JUNE 30 1913.

Balance of surplus June 30 1912 (incl. surplus June 6 1912, date of
merger of S!t.xpsq. Ry., L. & P. Co., $299,611; and surplus profits
6th to 30th June 1912, $34,063 (after deducting pref, div., &ec.);
and having charged off discount on coupon notes, $165,000, and
consolidation expenses, $31,416 $137,259
Surplus earnings for year ending June 30 1913, embracing dividends
f,'f' subsidiary companies actually received during year, and mis-
cellaneous direct earnings after deduction of expenses.._$844,875
Deduct int ($283,125) on 5% coupon notes, and pref.
dividends ($555,738); total 838,863 6,012
............ $143,271

. _'Total

Deduct also: Discount on coupon notes negotiated during the year
and balance of adjustments in transactions in the bonds and pref. .
stocks of underlying companies . $26,763.

Balance of surplus at June 30 1913, per balance sheet $116,508
Since June 30 1913 the company ‘has arranged to acquire

a majority of the $16,264,700 common stock American Cities

]
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Co. by the issue in payment therefor of $75 of graduated
2d pref. stock and $25 of common stock for each $100 com-
mon share of the American Cities Co., provided the United
shareholders shall (on Sept. 24) authorize an increase in the
authorized capital stock from $45,000,000 ($25,000,000 pref.)
to $57,500,000, by the issue of $12 500 000 2d pref stock
entitled to cumulative dividends at the rate of 29, per annum
for the year 1914, 39, for 1915, 49, for 1916 5%, for 1917
and 6% per annum thereafter (see V.97,p.5 7).

In'connection with the foregoing, Bertron, Griscom & Co. -
who finance and supervise the several properties, have fa-
vored the ‘‘Chronicle” with the following data, revised to
June 30 1913, regarding the companies controlled directly
by the United Gas & Electric Corporation, and also by the
American Cities Co., the last-named company being des-
tined, if present plans go through, to become one of the hold-
ing companies of the United Gas & Electric Corporation.
A—Capitalization June 80 1913 (a) Operating Cos., (b) Holding Cos.,

Controiled by United Gas & Electric Corp.
(Showing stock owned by the Oorporatlon in its holding companies and
by them and also by itself [see “5"'] in opemting companies.)
mount Amount - Per Ct
1) United G & El. Co. of. N J. (Holding Co.): Authonzcd Outst'g. Owne
C teck $4, 888 S? 57% 258 100. 00

1 1920
& P. 1st 5s, Apr. 1919
E] Co. 1st 53, Apr. 20 1920_-_

1st M. 5s, Jan. 1 1949

ist cons. M. 5s, Sept. 1 195

Deb. gold note 6s, ay 1

West Slde RR Oct. 1

Chem Co. Gns Co 65 July 1923.
Hartford (‘ity Gas Lt. C

ef. 8% stock (par all shares $25).

lst M. 45, July 11

Leavenworth L.

,000,
1, 250 000

o5 ooo 600

lst&rer 53 Jan 11938

Lockp. G. & E. 1st .Ss Feb. 1 1920
Rlchmond (Ind ) ‘L., H.'& P. Co. stock_ ..

Pref tock.

v » Bloomington, IIl.,
Preferred 7% smck cum., callable 105_.
1st M. 5s, Sept. 1 1935
Wilkes-Barre Co.,
3,000,000 .
}‘345.000

Wi .
(2) Lancaster Co. Ry. & Lt. Co
Jommon stoc]
Preferred 5% stock, cum. (divs
Coll. trust 58, July 1 1951
Conestoga Trac. Co., Lancaster, Pa., com.
Preferred 6 % stock, cum., par $50
1st M. 48, Jan. 1 1950
Lanc. City St. Ry. 58, Apr. 1 1920
West End St. Ry 5s ay 11921
Lanc. Trac. Co. 5s, Apr. 1 1923_
Edison Elec, Co., Larlx)mzslzz1;lagr-4 stock.

19,
(Holding Co. )—- .
'1,350,000
000

1925

Columbia ELL. LH.&P.Co.1st 55,May1'35

Lancaster Gas L. & F. Co., stock
1st M. 5s, Jan 1 1925
2d M. 1936.-
3d M. bs, Ja.u 1 1936.. .
Columbia Gas Co. 1st M. |

Conestoga Realty Co. sbock
1st M. 5s, May 11958 i

(3) International Trac. Co. (Holdma Co.)—

Common stock 10,000,000
.Prfiferred stock, 4% cumulative._ ot A ,000
Collat. trust 4% ulyl 1949 18,335, 000 18.335,000
Debenture notes, 6%.Feb 1914 to 1923 500,000 d5 00.0 0
Car trusts, 4 %s & 6s, 1916-17

International Ry. stock

. Bonds (details, p. 25 of “E]. ay )-
(4) Harris. Electric roicéCo. (Hol ing Co. )—

Common stock (par $ 1,000,
Pref. stock, 6% cumulative (par $50)--- 1,000,000

Harrisburg Lt. & P. Co., common stock_.- 1.%50,0 0

227101000.000 1,400,000

closed. 1,000,000
q (parcntco itself)— .
Houston Gas & Fu Co. common stock... 1, 500 000 1, 500 000

Preferred 7‘7 cumulative
1, OOO 1000 ‘)61 000

M. b8, . 11920
Ref & Tm M 58 ,~Sept. 1 1932. 6,000,000 0,000 _
Consumers' El. .. & P., New Orleans, com. 1,000, 00() 1, 000 000 1
Preferred stock, 7% cumulative. . o 0
1st M. 5%, Jan. 1 1926 - 2,500, 000 1,600,000
B—Capitalization June 30 1913 of American Cities Co. (V. 97, p. 597;
96, p. 1014) and Subsidlary Companies.
« 97,

270,000

100.00

) 100. 00
36

0 100. 00
100.00

ererred ock
Coll. t;rust; 5—68 Ju
New Orl. Ry. & Lt.
Preferred stock, 5
Bonds (details. p. KT, Ry. Sec.’
Birm. Ry., common stock
referred stock 6% cumulative.
Bonds (details, p. 14 “El. Ry Sec. ")_-36 250, 000
Memphis St. Ry., common stock 50!
Preferred stock, 5% cum red 110&div. 2, 50() 000
o N S
0., common 50
Preferred stock, 6% cumulative.
Bonds (detaﬂq,v 70 “El. Ry. 8
Knoxville Ry Light Co., stock_ 2.050.,000
Bonds (details, p. 68 “El. Ry Sec.’ ')---13, 850 000 3,7
Houston Ltg. & Power Co. stock 1,500,000 1, 500 ,000 100.00
1st M. bs, April 1 1931 5,000,000 1,300,000

a COmpang s treasury holds $295,620 pref. stock and $152,000 coll. trust
gsﬁm}) ugﬁgoggt ;n Gﬁr‘:agury s§ 630 00goo pre{n stock reserved to f:bil;e
more co.'s treasury. g ~

creased $400,000 in Jan. 1913 h $250,000 more in treasury.

On Dec. 31 1912 the outstanding capitalization of the operating cos. (given above
in some cases as of a later date) aggregated: Common stock, $63,855,600; pref.
stook, 822 383,000; bonds, $108, 664 700. (Comparev 93,p. 1782 V 94 D 1388,
1606; V. 97 p. 528; 597)

0 00
3,044,000
2, 0“)0 000 100.00
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EARNINGS OF OPER. COS, FOR 12 M0OS. ENDING JUNE 30 1913.
Gross. Net.  Bond Int.Bal.,Sur,
United Gas & Elec Corp.— P

Altoona G. L. & F. Co..
a Citizens’ Gas & F. Co
b Col. 8Sp. L H.&P.Co_

¢ Elmira W L & RR. C
d Hartford Oi G.L.C
e Leavenwor L vy Fle

ort L., H. & P. Co.

e T, H. & PoGoslD
g Union Gas & El. Co____
h Wilkes-Barre Company
i Conestoga Traction Co.
Edison Electric Co

1 Harrisburg Lt. & P. Co

m Houston Gas & Fuel Co

n International Traction Co.. 6,506,666

American Cities Co.—

o New Orleans Ry. & Lt. Co.. 6,778,028
p Birmingham Ry., L. & P.Co. 3,124,906
a Memphls Street Ry. Co._.. 1,995.938
r Little Rock Ry. & lec. Co__ *'903.886
s Knoxville Ry. & Lt. Co, 779,789
t Houston Ltg. & P. Co.,1905. 715,101

* Includes rentals.
aSeeV. 92, p.60; V. Qolp 1679 bseev 91 p.
¢cV. 96 p. 1156; seealso ‘E dV.o9.
2 96p185V83p102.
475 1794." “iSee “El. Ry.

49 ’
2,324,478 1,620,929
2,640,225 1,568,847 1,071,378

72 602,814 595,858

243,44

2

248,000

175,62 170,787
65,000 303,383

368, 38

1097; V. 93, p. 1604.
,vp 484. eV 88 380.
81, p. 1497. i.v 91.

.82, p. 163; V. 91,

3) 465; V 93, p. 16.’1} 9. p 1386) 1V, 95 p.239;V 96

.64 V. V.96, p. 289 96, p 2 716. oV. 96,

. 1292, 148 .1773 DV 97, p. 363. q V. 96 1022; 'V. g 1627;
.92,p.118. rV.95,p. 1746 sV. 96p716 't V.93, p. 12

OUTPUT (Gas, cuft.. electriclty, kwh.), EARNINGS AND SURPLUS AFTER

FIXED CHARGES—CALENDAR YEARS.

Ann. auzput (000 omit.), —Gross Earmwings— ~—Bal,,
912. 1911.  1912(8). 1911, (S) 1912, (S) 1911 (S)
cuft. 183 124 167,994 168,715 158,172 31,3 32,031
cuft. 310,749 280,624 224, 1248 208, 1950 56 338 52,311
Colorado Sprmgs}cuﬂ:. 113,523 108,726] 543,236 538 654 142 529 137.591-

kwh. 23 871 25,196 .
937,658 - 974,990 157,336 152,768

cuft.” 330,971 3?(3) 333
570,488 522,355 268,051 254,502
241,404 241,357 41,065 = 44,294

265,838 248,416 32,655 -
170,955 156,445 28,107

157,937 141,319 42,237
619,760 579,371 123,604

969,085 949,399 102,441
358,339
181,963

. 81,155 71,883

wh. 17, 448 16,943

cu!t 129,235 119,009

kw 1,89 1,699

cun 175,165 153.933

Wukes-Ba.rre_.__ cuft. 213,612 208,114}

kwh. 8,662 7,573

Conestoga Tractlon (elecmc railway only
Edison ...
Lancaster..

32,280
25,434

38,822
102,891

105,718
140,346

6,362,834 1,002; 1486
2,815,898 637,600

1,890,496 239,286
868,875 250,494

. 834,151
576,876

243,165 -
279,346

] ) kwh, 7,274

¥ New Orleans.. . {cuft.1065,701 950,634)6,652,936
kwh. 35,535 33,216

z Birmingham. .. (cuft. 837,712 269,57613,005,888
\kwh. 20,524 16,432

Memphis ___ - (electric rallwny only) 1,937, 308

.8, 5,715 '874,527

_kwh. ' 7,426 6,467 728/035 700.604 160,633 197,085

Houston Lighting_kwh. ' 15, 776 12,636 680, 266 609,841 303,705 283,256

x Output includes natural gas. 298,723,100 curt against 350,665,800 in 1911,
Also furnished 2,238 mil. gals. of water, agalnst 1,808 mll in 1911, and carried 7,882,~
156 passengers, agnlnst. 7,285,330. y ‘Carried 107 407,921 passengers, against 104.-
202,480 1n 1911, z Carrled about 46,000,000 passengers, against 44,272,000 in 1911.
o Carrled 12 ,056,965 passengers, against 13,067,399 in 1911, p Carrled 10,960,344
pass., agalnst 11,254,845 in 1911.-—V. 97, p. 528, 597, -

Chalmers Motor Co., Detroit.

(Report for Fiscal Year endmg June 30 1913. )

Years ending June 30— 911-12, 1912-13.
Gross earnings 310 952,387 $11,632,951

1,201,751 1,273,261 .
- Preseni Dividend Charge—
Preferred dividends 7% per annum. $105,000
Common dividends 10% per annum 500,000

Balance, surplus, on above dividend basls_.._-_._.... : $668,261

GENERAL BALANCE SHEET.

Assets— June30'13, Jan,31'13.| - Liabilites—  June 30'13 Jan.31'13

Bldgs.,mach.,1d.,&c$1,928,590 $1, 534 608 Preferred stock...$1,500,000 $1,500,000

Good-will 1 Common stock... 5, 000 000 4,000,000

Stocks other cos... 521,756 377, 042 Merch. accounts.. 381,215 389,533
Sales branch 10,135 Notes payable_... 100 000,
.Cash on hand, &c. 196,585 | Accrued accounts. ,833

Notes&accts . rec. 563,507 | Depos.,deal .contr. 108 1820

,928,674 4,584,061 58

26,682 57,015

Inventories Deferred expenses
-..-$7,514,146 $7,312,820
119. i

’ 59,850
693,617 151,220

Surplus

K8

GENERAL I_NVES'I‘MENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.

Aurora Elgin & Chicago RR.—Earnings.—
Year end. _ Qross Net (after Interest Pfd Div. Com Diu Bala'nce.
June 30. Farnmg es) . (6%). (3% g)
1912—-13_-31 955,722 8790 866 3388 244 $186, 1000 $93, 000 812 622

2.. 1,845,487 762,288 380,825 186,000 93,000 102,463
—V 95 p. 817, 1201.

Baltimore & Ohio RR.—Bonds.—The London Stock
Exchange has been asked to list a further $8,412,500 of 20-yr.
4149, convertible gold bonds, making the total listed
$59,242,000.—V. 97, p. 594, 519, 297.

Boston Elevated Ry.——Earmngs —
June 30 Gross Other Int Taz Diuidends Balance,

Year— Earnings. Ea rmng S ‘; Deficit,
1912-13. 316 808, 908 $5,673,327 SI.JQ 419 85 132 124 $1,197,000 $496,377
1911-12-2715,904,046 4,927, 412 618,495 4,840, '539 1,197 000 491 631
-—V 95, p. 1121, 618.

"California Shasta & Eastern Ry.—Acquisition.—

A deed of the Anderson & Bella Vista RR., 15 miles long, from J. E. -
Terry of Sacramento, was delivered to the company on Sept. 4, Compare
V.96,p.947.—V. 97 .. 520, -
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Canadian Northern Ry.—Acquisition.—
See Chatham Wallaceburg & Lake Erie RR. below.—V. 97, p. 592, 520.

Canadian Pacific Railway.—Stock, &c.—The London
Stock Exchange has been requested to list a further issue of
£745,481 4% non-cum. pref. stock and £1,766,153 perpetual
4%, consolidated debenture stock, making the amounts
list5eg4.£61656173,563 and £32,725,383 respectively.—V. 97,
b. ) .

: Central Railway of Canada.—Overdue Coupons.—The
“Montreal Gazette”” of Sept. 9 had the following from the
Canadian Associated Press:

In consequence of the uneasiness that is being displayed on this side of
the water regarding the position of the French bondholders of the Centra
Railway of Canada, the London representative, on behalf of the President
of the company ; says that there appears to be no doubt that all coupons
of French bonds have been duly paid except the last, and that the delay
which has arisen is entirely due to the voluntary liquidatiorn of La Banque
Alsacienne de Paris. It is, however, definitely stated that this coupon,
%hig_l]x fell 1d7l}5& in July, will be paid on or about the 15th of this month.—

.97, p. 5 . . '

Chatham Wallaceburg & Lake Erie RR.—Sale.—At
the annual meeting on Sept. 3 a majority of directors were

elected representing the Canadian Northern Ry.
- 'The road extends from Chatham to Wallaceburg, Erie Beach, Charing
.Cross and Pain Court, Ont., 38.95 miles.—V, 81, p. 1435.

Chicago Elevated Ry.—Purchase.—The company, it is
reported, now owns practically all of the stock of the under-
lying ecompanies, having just purchased 312 shares of North-

- western Elevated RR. pref. from David J. Evans, etc.
The latter brought suit to compel the company to pay the Northwestern

Elevated full value for its $25,000,000 first mortgage bonds, which, it was
alleged, had been issued for $20,000,000. Complete corporate merger of
the elevated roads is expected in connection with the financing necessary
to refund the $30,000,000 Chicago Elevated Rys. 5% notes due July 1
1914.—V. 96, p. 1772.

Chicago Great. Western RR.—New Securities.—The
company on Sept. 9 applied to the Missouri P. S. Commission
for permission to issue $3,116,000 in bonds and a similar
amount in 49, pref. stock to be issued in connection with the
acquisition of the defaulted bonds of the Wisconsin Minne-
sota & Pacific RR., per plan in V. 97, p. 51, 178, 523. It is
understood that the Commission granted the application.
—V.97,p.49. - _ : Gt s

Chicago Railways.—Protest.—John A. Brown of Chicago,
as Attorney for the holders of consolidated M.. bonds of
1907, has served notice on the trustees of the various mort-
gages of the company and the directors, protesting against
the further payment of dividends on the participation certfs.

The mortgage debt, it is said, amounts to $90,084,611, against a valua-
tion of $77,488,461, for which the city may take over the property atany
time for municipal operation within the franchise term. 'he latter, it is
stated, includes about $30,000,000, the original valuation of the properties
taken over by the company, and the brokerage fee of $5,995,000, leaving
the present value of the property $41,493,460, an amount insufficient to
discharge the liabilities.. This, it is said, would make it illegal for the com-
pang to pay dividends. _ Suit is threatened unless the notice is heeded. |

Chairman Henry A. Blair says: ‘I don't know what is behind the suit

' to restrain_dividends, but' I suspect it is the same crowd that has been
doing its best to injure the company and hamper the present manage-
ment. One day this crowd brings a suit because we do'not pay dividends
and the next day they seek to prevent us from paying dividends. It is not
hard to see what their motives are.” ) ,

General Counsel Gurley is quoted as saying that the attorney in the suit
is also attorney of record for James B. Hogarth, a discharged official, who
recently filed a bill for accounting against the company and others, and that
the management will defend itself against all such attempts to embarrass it.

Request for Prozies.—A letter signed by Wallace Heckman,
Seymour Morris and Henry ‘A. Blair has been sent to the
holders of the participation certificates, series 1, 2 and 3,
urging that in their judgment the best interests of the com-
pany require that the present management retain control
‘for the ensuing year. - . .

It is stated that if the protective committee should obtain control, the
commercial value of the participation certificates would be destroyed.
The criticisms of the present management have, it is said, emanated from
sources in which there isalack of understanding of the problems confront-
ing it and are based ‘‘upon either deliberate misrepresentations and mis-
statements, or upon rumors spread by discharged employees and by others
whose interests are inimical to those of the company.'

The present directors, it is said, not only represent large and substantial
interests in the company, but each one of them, without a single exception,
is a il:laé] of excellent repute in Chicago and represents interests of great
magnitude. / ; g :

. Certificate holders are requested to send their proxies to ¥. L. Hupp,
-Becretary of the Chicago Railways Co., 1504 Borland. Block, Chicago.
—V. 97, p. 442, 364.

Cleveland (O.) Short Line Ry.—Offering of Bonds Guar-
anteed by Lake Shore & Mich. Sou. Ry.—White, Weld & Co.,
Kissel, Kinnicutt & Co. and Harris, Forbes & Co. are offer-
ing, at 9514 and int., yielding 43{%, the 1st "M. 4159,
‘gold bonds of 1911, guaranteed, prin. and int., by the Lake
Shore & Mich. Sou. Ry. Co. Dated April 1. 1911 and due
April 11961. Par: ‘¢* $1,000; r* $1,000, $5,000 and multi-
ples. Prin. and int. (A. & O.) payablein N. Y. and London
at $4 8614 to £. Auth., $20,000,000; issued and outstand-
ing, $11,800,000. Guaranty Trust Co., N. Y., trustee.
Digest of Letter from W. C. Brown, Pres. L. S. & M. So., Sept. 9 1913.

[Addressed to J. P. Morgan & Co., fiscal agents.] ¢

Organization.—The Cleveland Short Line Ry. Co. was chartered in Ohio
Nov. 24 1902 to build a belt-line railway around the city of Cleveland, Ohio.
The entire line was substantially comgleted and o(gened for operation on
Julzy 1 1912 (compare “‘Railway Age Gazette' of Oct. 31 1911).

otal Auth. Bond Issue, $20,000,000.—Of the $11,800,000 bonds out-
standing, $8,275,000 have been issued to date to reimburse partially the
Lake Shore & Mich. Sou. for advances of money for construction and the
balance of $3,525,000 to convert and cancel a like amount of 5%, convertible

ref. stock, all of which was owned by the Lake Shore & Mich. Sou. Ry.

he proceeds of the remaining $8,200,000 bonds, if issued, can be used
only for betterments, improvements and additions to the property. The
?8111(213 gi'g azaifsgazfnortgage on the entire property, which cost, to Dec. 31

Guaranty —Each of the $11,800,000 bonds now outstanding will be guar-,
anteed by endorsement: ‘‘For value received, The Lake Shore & Mich. Sou.
R?. Co. hereby guarantees the payment of the princigal and interest of the
within bond, according to ite tenor; to the legal holder thereof.” .

Pro erg/.--A belt line or cut-off, 19.64 miles long, around the city of

* Clevelan beginninﬁ at Collinwood Yards on the main line of the Lake
Shore & Mich. Sou. v east of the city, and passing through the suburbs of
* Newburgh and Rrooklvn, Ohin, to a connection with the main line of the
Lake Shore & Mich, Sou. to the west of the city at Rockport. . 1t affords.

_beginning Dec. 15 1913 and ending June 15 1923.
in N

(a) An unobstructed through route for freight trains around the city; (b)
access to an important and rapidly growing industrial district on the south
side of Cleveland not heretofore reached by the Lake Shore; éc) connection
vévblt.hL evieryEraliilr&)?d emierigjg Céevgl%]d, ngxlclgldhllgg&tlﬁ%k N.E 2 Chéce 0o &

. Louis, Erie, Pennsylvania, B. 5 o o Erie an eve.
Cin. Chic, & 8t. Louis. :

Physical Characteristics.—Built with double track, according to the most
modern standards; 100-Ib. rails, stone ballast, automatic block signals.

aximum grade, 0.3% éagainst 0.7% on main line of Lake Shore & Mich.
Sou, through Cleveland). No street crossings at grade. All bridges,
trestles and street crossings of concrete or steel of the heaviest design.
Owing to the hilly country traversed, extraordinarily heavy earth cuts and
fills were required, while the acquisition of right of way through thickly
settled districts also contributed largely to the cost of construction. - .

Strategic Value.—S8ince the Lake Shore & Mich. Sou.was double-tracked,
/more than forty years ago, the traffic passing through Cleveland has in-
creased nearly five-fold, and the congestion and delays to through freight
in recent years at this point have seriously affected the operation of the
entire system, = The Cleveland Short Line Ry. doubles the track capacity
of the Lake Shore & Mich. Sou. through Cleveland and by diverting
through freight traffic away from the congested centre has paved the way
for the improvement and enlargement of the passenger and local freight
terminals on the Lake front, which have long been inadequate and unsatis-
factory. Also provides the Lake Shore road with an outer belt line over
which interchange traffic can be handled, On through freight trains to
and from the South and West, a saving of from one to three hours effected.

The Short Line likewise affords the only entrance into Cleveland for the
Lake Erie & Pittsburgh Ry. recently built for _joint operation by the
Pennsylvania Lines West and the Lake Shore & Mich. Sou., which gives
the Lake Shore & Mich. Sou. its only direct outlet west from Youngstown.
Ohio, and also its connection with the Lake Erie Alliance & Wheeling. -

Traffic.—Although the Short Line bas been cl)ﬁened for operation onliy
since July 1 1912, and has not yet been fully utilized for interchange busi-
ness, the traffic passing over it is very heavy. Practically all through
freight trains are now being operated over it, the average monthly move-
ment of through freight being in excess of 20,000 cars. In addition, large
amounts of local freight are handled to and from industries on the line and
between interchange points. ’ .

Growth of Cleveland —Population in 1870 was 92,829; in 1890 was 261,353,
and in 1910 was 560,663. The older industrial districts of the city along
the Lake front and in the Cuyahoga River Valley are not capable of much
further expansion and new industries are being located principally in the
outlying districts on the south side traversed by the Short Line Ry.

All of the large industries in the Newburgh district, including the Ameri-
can Steel & Wire Co. and the Union Rolling Mill Co., arereached by a con-
nection with the Newburgh & South Shore Ry.

Lease.—The Lake Shore & Mich. Sou. Ry. operates the Cleveland Short
Line Ry. under a 99-year lease dated April 1 1911, paying as rental a sum
sufficient to pay the interest on the 1st M. bonds and 5% on the $4,750,000
outstanding capital stock, all of which is owned by the lessor, and also
agreeing to pay all taxes and to maintain the road.

* Earnings of the Lake Shore & Michigan Southern Railway Co.

1912. 911. 5 "
Gross corporate income._$27,442,056 $24,496,693 $23,181,467 $21,763,790

Fixed charges and other
deductions 10,857,672 10,227,328 9,298,402 8,782,222

Net corporate income.$16,584,384 $14,269,365 $13,883,065 $12,081,568
—V. 96, p. 201, 419.

Coal & Coke Ry.—Report.—For year ending June 30:
Fiscal Gross Net . - Net Other Interest and Balance,

Year— Eamings. Ry. Dept, CoalDept. Income:. Tazes. Surplus.
1912-13 ..$1,247,869 $441,083 $101,844 $27,482 $353.994 $216,415
19%71-%;27-- 14}157.959 437,972 def.11,191 9,809 360,586 76,004
—V. 97, p. g

Denver & Rio Grande RR.—Adjustment Mortgage In-
terest—The semi-annual installment of interest (314%) on
the $10,000,000 79, ecumulative adjustment ‘(ineomeg M.
gold bonds will be paid on and after Oct. 1 at the New York
Trust Co., John K. Gilliat & Co., London; the Deutsche
Bank, Berlin, and the Rotterdamsche Bankvereeniging,
Amsterdam.—V. 97, p. 236. - ; ' ‘

Dominion Traction & Lighting Co.—Maine Corp.— '

A company with this title was lncorf:orated in Maine on or about Aug. 18
‘with $5,000,000 of authorized capital stock (in $100 shares). Albert A:
Richards of Portland, Me., being President. Whether the company is allied -
to the Canadian corporation with the same name does not :p‘Penr certain,
our inquiry on the subiect remaining unanswered. Compare V. 97, p. 364.

. Erie  RR.—Equipment Bonds,—Harris, Forbes & Co.,
Drexel & Co., White, Weld & Co. and Brown Bros. & Co.’
announced on Sept. 8 that they were offering, to yield 514 %,
$3,440,000 Erie RR. Co. 5% Equipment Trust Certificates, .
divided into three series of $1,120,000 Series “‘A,"” due $56,000 .
semi-annually, $1,320,000 Series T, due $66,000 semi-annu--
ally, and $1,000,000. Series “V,” due $100,000 annually.
On Sept. 9 the entire amount had been sold.

) Data from Bankers’ Circular.,
. Th tem comprises 2,257 miles of line reaching many important cities,
an;l;megs%;grlxl Buffalo, Rochester, Scranton, Wilkes-Barre, Cleveland,
Youngstown and Dayton. Large expenditures, especially during the past
six years, have greatly mProved the physical condition of the meerty.
and upon the completion of the present betterment program, about Dec. 1
1913, the company will' have a double-track railroad between New York
and Chicago with the lightest grades of any trunk line between these two
points. The surplus from operations for the fiscal year ending June 30
1913 (preliminary statement), after deducting fixed charges, was $7,340,156,
contrasting with $3,377,203 in 1911-12 and $5,390,412 in 1910-11.

Series “A,” $1,120,000, dated Sept. 1 1913, due serially fse,ooo each
half-year, beginning March 1914 and ending Sogt. 11923. Int. M. & 8.
in Philadelphia. Par $1,000 (c). Issued by the Commercial Trust Co.
of Phila., trustee, and guaranteed, prin. and int., by the Erfe RR. Co. Se-
cured by 50 new standard freight locomotives, total - cost $1,330,890;

. initial payment $210.890, giving a cash equity of more than 18%.

A "
ies “T,’" $1,320,000, dated June 16 1913, due $66,000 each rix months
Ber $ Int. payableJ. & D. 15
. Y. Par$1,000 (c). Columbia-Knickerbocker Trust Co. of N, Y.,
trustee. - A.direct oblization of the raiiroad and secured by lien on 1,500
new 40-ton steel underframe box cars, total cost $1,613,950, on which the
company makes an initial payment of $293,950, giving a cash equity of
more than 18%. . )

“V,” $1,000,000, dated J'ne 16 1913, due serially $100,000 annuall
begiergei%g June 15 1914 and ending June 15 1923. Int.J. & D. 15in N. Yy
Par $1,000 (c¥). New York Trust Co., trustee. A direct obligation of the
Erie RR., secured by a lien on 1,000 new 50-ton all-steel hoPIl)er cars, total
cost of which is $1,186,437. The railroad makes an initial payment of
$186,437, giving a cash equity of more than 15%.

Title to the equipment in each case remaius in the trustee until the last
certificate is paid. See earnings for year 1912-13 in V. 97, p. 439, 365.

Goldsboro (N. C.) Traction Co.—Foreclosure Sale.—
The property, consisting of the road and equipment and a 60-acre plot,
will be offered at foreclosure sale at Goldsboro on. Sept. 20, under decree

“of sale entered by Judge Conner in the U. 8. District Court on Aug. 18,

—V. 97, p. 521, 237.

Harrisburg Portsmouth Mt. Joy & Lancaster RR.—
Bonds.—The $700,000 1st m. 4%, bonds maturing July 1
1913 were purchased by the Pennsylvania RR., the guaran-
tor, at par on presentation at its office on and after maturity,
interest ceasing July 1. -No new bonds have been. issued. in
place of the same.—V. 76, p. 1407. N ‘

Hudson & Manhattan RR.—Decision.—The N. J. Board
of Utility Commrs. on Sept. 11 dismissed the applisation of
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the Board of Works of Newark to lower the fare charged by
the company between Park Place, Newark, and Summit
Ave., Jersey City, via the Hudson & Manhattan RR. from
15 to 12 cents.—V. 97, p. 666, 594.

Interborough Rapid Tran. Co.—See ‘‘Annual Reports.”
Bids for Seventh Ave. Subway.—See Rapid Transit in New
York City below.—V. 97, p. 443, 450, 365. .

International & Great Northern Ry.—Egquipment Trust

Notes.—The Equitable Trust Co., the trustee for the issue,
recently offered, at a price to yield 614 %, $1,000,000 5%
equipment trust gold notes dated Aug. 1 and maturing
$50,000 semi-annually from Feb. 1 1914 to Aug. 1 1923,
par $1,000. (Interest F. & A. in N. Y.) A direct obliga~
tion of the railway covering new equipment costing about
$1,245,000. The advertisement, which appears on another
{&ge, is published as a matter of record only, the entire issue
having been sold.—V. 97, p. 521.

Jamestown Chautauqua & Lake Erie Ry.—Sale—De-
o0sits,—The bondholders’ committee (Richard S. Storrs and
‘gt. George B. Tucker) notify the bondholders and holders
of cortificates of deposit of the N. Y. Trust Co. for 1st M.
49, bonds that, to participate in the plan of Aug. 26 for the
sale of the property, they should deposit their holdings
with Bertron, Griscom & Co., 40 Wall St. (the bankers who
placed the receivers’ certificates), on or before Sept. 25. In
circular of Sept. 3 the committee says in substance:

On July 1 1966 the company defaulted on the interest then due upon its
49, bonds secured by 1st mtge. of Dec. 28 1900. By agreement dated July
28 1911, a commlttee secured a delgosit of over 90% ($718,000) of the out-
standing bonds ($750,000). The N. Y. Trust Co., as substitute mortgage
trustee, thereupon obtained judgments of foreclosure and sale, both under

aforesald mortgage and the mortgage securing the $250,000 bonds of
Jamestown & Cbaut-au?)tm Rﬂ. Co., which are deposited as part security
for the bonds of the J. O, & L. E. Ry. Co. ' The two railways will be sold
on the same day (Oct. 7). ; ’

Prior to the receivership,the property had been operated at a loss of
about $30,000 a year, exclusive of interest charges, and the receiver found
the property buﬁ in need of repair. 'Notwithstanding his efforts to in-
crease revenue and keep down expense account, the property has not been
able to earn operating expenses. . Earlg in 1912 bad washouts necessitated
large expenditures. A total of $163,000 receiver's certificates has been is-
sued for re) and renewals 'and for oper. expenses not met out of
earnings. xchuslya of any. necessary equipment, an expenditure of
5130.0%7) s needed for yehabilitation during the next 12 months.

Facing this condition, committee has concluded that the interests of
the bondholders would be best served Dy a sale of the property, and it has,
therefore, subject to their approval, entered into an agreement dated Aug.
26 1913, providing for a sale upon terms which should eventually yield to
bondholders about 26% of the par value of their bonds. .

The committes stronﬁly recommends said sale, The J. C. & L. E.
Rallway extends from Mayville to Westfield, 12 miles, and the J. & O.
Railway from Jamestown to Mayville, 21 miles, serving no places of im-
portance except Jamestown (population about 32,000). There is little

assenger traffic and the rmhf] t haul is so short that the revenue per ton
small, although the cosé of handling, &c., is almost as large as if the line
Wwere ton times greater in length. Competition from trunk lines also mili-

tates against a profisable business. The continued operation of the

property by the reeeiver would necessitate the issue of additional receiver's
certificatos. - All of the receiver’s certificates must be paid before anything
can be distributed o the bondholders. g

The aforesald agreements provides that in case of any failure to consum-
mate the said contraes of purchase, the bankers may take such action as
they may deem advisable in the Interests of the bondhalders to sell, dispose
of or reorganize the proparties.

Inasmuch as the payment of the purchase price Is to extend over a period
of three years, and the sums received must be applied to thé payment of
recelver's certificates, liens, expenses of foreclosure, &c., the bondholders
will not recaive an h{ns on account of the purchase price until the receiver's
certificates, &c., have been taken care of. Therefore, the continuance of
your committee being unnecessary, the bankers upon whom has de-
volved the flnancing of the requirements of the receiver, will collect and
disburse the purchase price as a compensation for such services extending
over three years, equivalent to 2% upon the bonds deposited.

Approzimate Manner of Distributing Net Proceeds of Sale, $397,500,.
Locomotive 1,500 | Compens’n to bankers, say. $15,000
Receiver's eersificates..... 163,000|Applicable to bonds, about

. Foreclosure, taxes, &c.....  12,000{ $260 per bond

On the foregolng basis, as there are $750,000 of bonds outstanding, each

bondholder should receive about $260 per bond. The holders of a large

amount of the outstandisg bords have ¥y assented—V .93, p. 1386.

Louisville & Nashville RR.—Proposed Acquisition.—The
stoockholders will, ‘at the annual meeting on Oct. 1, consider
the question of purchasing the property and rights of the
South & North Alabama RR.—V. 97, p. 443,175.-

- Maine Central RR.—Earnings (Including Merged Lines).
Year end. Gross Net(after _ Other Interest, Dividends. Balance
June 30. Earnings.  Tazes). Income. Sk.Fd.&c. (6%). Surp.
1912-13..-$11,331,406 $2,495,392 $286,863 $1,743,712 $1,010,277 $28,266

- 1911-12__. 10,643,051 2,423,008 159,789 2,117,678 41,896 23,223
Interess, sinking fund, &c., as above in 1912-13, include $80,000 for
additions and betterments, against $61,648 in 1911-12.—V. 96, p. 136,790.

‘Metropolitan Street Ry., New York.—Sale.—

‘William L. Furner, as Special Master, will, on Oct. 7 at 12 o’clock noon,
offer at auction through Joseph P. Day, as auctioneer, at the County Court
House, Manhattan, by order of the U. 8. District Court in the matter of
the {pet,itlon»of the receivers of the company for an order directing the
receiver of the New York City Ry. to deliver to them the proceeds of an
action against Metropolitan Securities Co., all of the right, title and
of Metropolitan Becurities Co. and of William W. Ladd, as receiver of
New York City Ry., and of all other parties to the above-entitled causes,
in and to certain real estate in the Borough of Manhattan, City of New
%’oréc z;’ngred eash cf First Ave., and runningjfrom 94th to 95th Street.—

National Rg.ilwa.ys of Mexico.—Mezican Government to
Put up Any Funds Needed to Meet Oct. 1 Interest.—The Mexi-
can Govt., it is announced, has agreed to provide whatever
funds may be required to meet the interst payments due
Oct. 1, aggregating about $1,500,000 (U. S. currency), on
the General Mortgage 4% guaranteed bonds of the National
Railways of Mexico and the First Consolidated M. 4 9, bonds
of the National Railways Co. of Mexico.

Special Cable Dispatch to the “New York Sun'' from Mezico City, Sept. 10.

On Ocs. 1 interest on the guaranteed bonds of the National Railways of
Mexico, amounting to $1,5600,000, will fall due. .The payment of the in-
terest on these bonds is guaranteed by the Mexican Government, and as
the raillways cannot pay the amount about to fall due on account of the
losses suffered during the present revolt, the Government has assumed
responsibility. The Governmend also has undertaken to pay $495,000
interess falling due on thé same date on consolidated bonds of the National
RR. of Mexlco which were not surrendered at the time of the amalgamation.

This statement Is made on the authority of a high official of the National
Bank of Mexico, who said that the payments will be made from funds
standing ¥o the eredls of the Government in nine local banks, out of the loan,
of wiiel & pard was floated im Paris, and which will probably be raised so

’

nterest

| on which will be $112,587.
- which the commission

37,51()0,M()t. lTl%em(l}ov:ﬁﬁment. if& ligostazglil , hag }:aker; this step in order ‘:,o
retain control o o railways an res! any foreclosure proceedings
tha bondholders.—V., 97, p. 666, 595. v o v

New Jersey & Pennsylvania RR.—Order.—The New
Jersey P. U. Commission on Sept. 5 issued an order declaring
that the extension of time within which to raise money for
needed repairs will expire in 30 days, and that unless the same
s procured, operation by the receiver must cease.

Part of the work has been done but is now at a standstill. . The road, it
s reported, is in need of 100 tons of new rails, and most of the bridges are
unsafe. Pending the making of further repairs or suspension of traffic,
trains will have to run slowly.—V. 96, p. 1630.

New York Central & Hudson River RR.—Sale of Notes.
—J. P, Morgan & Co. have placed on a 54% basis a new
issue of $5,000,000 5% 1-year notes, dated Sept. 15 1913,
denoms. $1,000, $5,000 and multiples. _

Investigation.—Hearings were begun on- Wednesday by
the Inter-State Comimerce Commission in the investigation.
ordered by resolution of the U. S. Senate on July 10 last in
regard to the proposed new bond issue, limited to $167,-
102,400. 3

J. P. Morgan testified that the company would need in the next 10 years
about $255,000,000 new capital and the Lake Shore about $100,000,000.
There are now outstanding about $22,000,000 of New York Central short~
term notes and about $24,000,000 of Lake Shore short-term notes which
will mature in the next 18 months. Mr. Morgan said that in his judgment
the New York Central would save more than }4 of 1% additional interest
it would be required to pay an account of the consenting Lake'Shore col-
lateral bondholders by being able to finance the road's requirements under
the proposed plan of a mortgage to become lien on the consolidated com-
panigs.—-v. 97, p. 365, 176. .

New York New Haven & Hartford RR.—J. P. Morgan
& Co. Cancel Contract.—In view of the change in the manage-
ment of the road J. P. Morgan & Co. on Sept. 5 gave the
necessary 90-days’ notice of their intention to terminate the
agreement under which they have acted as fiscal agents for
the company. The firm, it is understood, is ready to enter
into a new agreement to serve as fiscal agents and. advisers
for the road in case it is the wish of the management that
they should do so, the purpose of the firm being to leave
President Elliott free to shape the policy of the road in this
regard as he may see fit. v . »

In response to a request from President Elliott, J. P. Mor-
gan & Co. have furnished substantially the following data
to the Mass. P. S. Commission regarding the underwriting
commissions received by the firm. from the New Haven
system since Nov. 17 1910, the date of the fiscal agency
agreements. ¢

Since Nov. 17 1910 the New Haven, the Boston & Maine and the Maine
Central bave raised for refunding and other purposes $168,627,000, on
which commissions - amounted to $889,405, approximately 4 of 19%.
The total profits of J. P. Morgan & Co. were $441,000, or }{ of 1%, the
remainder of the commission being paid to other banking firms.

As to the possible profit on the proposed issue of $67,552,000 New Haven
debentures, J. P. Morgan & Co. have retained one-third of the bankers’
undertaking originally assumed by J. P. Morgan & Co. alone, commission
In addition Morgan has subscribed $5,000,000
to the syndicate upon the same terms as every other subscriber upon
will be 2%, or $100,000. Thus the taotal poessible
1g(¥|(17Mg all commissions, is $212,587, or approximately three-
o o+ .

Earnings for July ~—President Elliott is quoted as saying:

For July 1913 the road’s earnings equaled ah' expenses and taxes, one~
twelfth of the annual charge for. dividends and interest, and a $200,000
surplus. . It is true that this figure is $350,000 below the figure for July
1912, and Juli is a month of big earnings, but such a figure puts a receiver-

ship out of the question. ' .
RR. Comm. Sept. 9

profit,
tenths

Bond Issue, &c.—Before the Mass.
President Elliott said: :

There are debts to be pald next December amounting. to $40,000,000
(the one-year 5% notes) and more debts are to be paid in January amounting
to $6,000,000, nfl large sums. A railroad is never finished. * Vast improve~
ments have to be planned in advance. The company has ordered equip~
ment for $7,000,000 of the most vital importance to safety and has con-
tracted for future equipment of several millions. In addition to this the
ordinary list of betterments authorized amounts to $12,000,000. But
this is not all. Additional tracks and terminal yards will have to be made
and money must be provided as we ﬁ along for abolition of grade crossings,
for freight facilities and rolling stock, signals, &c. (see V. 9%1: p. 595).

It would seem that the directors acted wisely inauthorizing these $67,~
000,000 debentures. The securing of this $67,000,000. will make it _easier
later to secure the $29,000,000 that will be needed on the Boston & Maine
before next June. It is not only a question-for the management, it is a

uestion for the employees, the stockholders and the shipping public.
heck the proper develoFment of the road and you check also the progress
of the whole of New England. d > :

[Pres. Kochersperger is Txot,ed as saying that the company's share in
the Grand Central Station in New York was $3,329,000, which gave it a
permanent right in about half of the station. The company expects a
good return from the buildings above the station.]

My, Mellen’s Position.—Mr. Mellen is quoted as saying:

Despite all you may hear to the contrary, I have no connection whatever
with the New Haven, and don't expect to have. I am retained to give in-
formation and advice when called upon, at all reasonable times. I am in no
sense an officer or employee and have the privilege of paying. my fare the
same as you do, and I shall kick and cuss when trains are late the sameas
if I were a citizen of Boston.—V. 97, p. 595, 666 :

Suit.—According to newspaper accounts this week,
Attorney-General McReynolds has instructed Thomas W.
Gregory of Austin, Tex., his special assistant who has been
conducting an investigation, to prepare a bill in a new suit
under the Sherman Anti-Trust Law. '

The suit begun bﬁ thé Roosevelt Administration againss the company
and the Boston & Maine was dismissed on motion of Attorney-General
‘Wickersham, Attorney-General under ex-President Taft.—V. 97, p. 666,595,

Northern Illinois Light & Traction Co. of Ottawa,
Ill.—Capital Stock.—The company was recently reported as
increasing its capital stock from $250,000 to $750,000.
Compare V. 95, p. 1123. .

Pittsburgh Youngstown & Ashtabula Ry.—Bonds.—
Brown Brothers & Co. and Henry & West, Philadelphia, have
place at 93 and.int., yielding 4.40%, $640,000 First Gen. -
M. Sinking Fund 4% gold bonds, series * ” of 1908, due
June 1 1948, (Interest J. & D.) Authorized, $15,000,000;

outstanding, $2,586,000; canceled by sinking fund, $54,000.

Par $1,000c*.  Tax-exempt in Pa." The advertisement ap- -
pears for record on another page. A'cireular shows:
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A first and general mortgage on 137 miles of standard steam railroad ex-

tending principally from Kenwood, Pa,, to Newcastle, Pa., and Ashtabula,
0., &c., subject only to $1,562,000 underlying 5% bonds (at less than $13,~
000 per'mile,) First General, 4s being reserved to retire these at maturity ;
total outstanding bonded debt about $30,000 per mile, inclu a direct
and short route to Lake Erie from Younfstown, at which city the Cnmfi%'le
8teel Co. and National Tube Co. (subsidiaries of U. S. Steel Corp.); Re-
public Iron & Steel Co., ‘Youngstown Sheet & Tube Co., &c., have plants
and sh a large and constant tonnage over this road.
Annual sinking fund 1 ﬁ of outstanding issue for purchase of bonds in the
open market at par and int. or less. Bonds are not subject to call.
For the cal. year 1912 the net earnings were over 12 times the interest
charges, including the present issue. Eroperty is leased for 999 yearsto
' the Pennsylvania Co. (which owns the entire common stock) for a guaran-
teed rental sufficient to pay all oper. expenses, maintenance, interest on
bonds and dividends of 7% per annum on both the [$9,088,450] pref. and
the [$2,100,000] common stocks. Pref. stock is quoted at about $150 per
share. ~The bal. sheet shows assets of over '$19,000,000; bonds now out
only $4,148,000, incl. this issue.—V. 96, p. 1630.

Quebec Ry., Light, Heat & Power Co.—Earnings, &c.
June 30 _ Gross Net Other Fized  Org'n  Divs. Balance,
Year. - Earnings. Earnings. Income. Charges.. Ezp. . (2%). Surplus.
1912-13.$1,524,200 $629,020 $236,881 $792,100 73
1911-12. 1,415,825 680,900 194.584 660,364 $3,919 $199,990 11,211
uring the year $27,641 was received from the Dominion Government
On account of subsidies and applied to the cancellation of bonds.

New Board of Directors as Reduced from Nine to Siz.—

. 8ir Rodolphe Forget, M.P., President; Hon. Robert Mackay and J. N.
Greenshields, K.C., Lorne O. Webster, Paul Galilbert and O. D. Lesper-
ance, M.P. [Directors who retired, Hon. J. P. B, Casgrain, Messts. L. O.
Marcoux and O. B. d'Aoust. .

No Meeting.—“Financial Times” Montreal, says:

No representatives of the bondholders appeared at the meeting called
for Bept, 2 last by the trustees of the two so-called ‘‘French issues’ to
consider what should be done in view of the registration of a lien against
the mortgage property by the contractors, Messrs. O'Brien & Doherty.
It is supposed that the holders, who are entirely in France, Belgium and
Switzerland; did not have time or opportunity to arrange for reprasentation
in Montreal. The trustee, the Quebec Savings & Trust Oo., will, it is
understood, take such action as it considers advisable with out further

. consultation of the bondholders: ;

essrs. Campbell, McMaster and Papineau have brought action against
the Quebec & Saguenay Railway Co. on behalf of Messrs. O'Brien &
Doheny for $839,511 for balance of money due under contract and for
damages for its breach. The other action is still pending for $300,000
‘and is set for trial in October, O. B. d’Aoust is President of the Quebec
& %%%ue;lgg Railway Co. and Sir Rodolphe Forget is a director.—V. 97,
D. ' i

Rapid Transit in New York City.—Bids Asked.—

The P. 8. Commission invites progosals to construct Section No. 2 of
Routes 4 and 38, a part of the Sevent| Ave.-Lexington Ave. Rapid Transit
‘RR. Beg'hml% at a point under Greenwich St., Manhattan, near the
intersection of West Broadway about 70 ft. south of Vesey 8t., and extend-
ing thence northerly under Greenwich St.
to about 100 ft. south of Beach St., and also a branch beginning at a point
under Park Place, Manhattan, about 117 ft. east of ‘the easterly line of
‘West Broadway, and curving thence northwesterly. under Park Place,
private é}roperty and West Broadway to a connection with the main line, .-

The City and the Interborough Rapid Transit Co. will both be parties
to the contract, the Interborough Co. for the purpose of disbursing part of
-its contribution toward the cost of construction, as provided in the contract
‘dated Mar. 19 1913 between the City and the Interborough Co. for the

ul;l)men? maintenance and operation of additional rapid transit railroads.
The liability of the Interborough Co. will be limited to an amount equal to
95% of the aggregate sum arrived at by multiplying the estimated approxi-
mate quantities by the Unit Prices as contained in the Schedule of Unit
Prices in the contractor’s llln-oposal. The contractor is to accept the obli-

ation of the Interborough Co. to make payments and is to agree not to
00k t0 the city except to the extent that the amounts earned under the con-
tract may exceed the amount for which the Interborough Co. is liable.

A public hearing has been set for Se;}t. 26 on the form of construction
contract to be used for the building of Section 1 of the Whitehall St.-
Montague St. route of the Brooklyn Rapid Transit Co. to connect the south~

“erly end of the Broadway subway at Trinity Place and Morris St. with the

Manhattan end of the Brooklyn Rapid Transit tunnel to run under the East
River to Brooklyn. :
. The plans for the river tunnel are not yet ready, but the engineers of the
Commission have been at work on them for several weeks, and it is hoped
that the Commission will be able soon to advertise for bids for the under-
river work.—V. 97, p. 522, 445. !

St. Louis & San Francisco RR.fCouﬁ)o'ns.;The ro-

ceivers, it is announced, will shortly ask aut
X On 'Frisco Construction Co. Notes— ' Interest. Principal.
Series A: Payments due on Sept. 1__. -$65,975 $126,000
Series B: Payments due on Sept. 15__ - 63,425 112,000
It is now thought that the receivers may p n
regarding the interest due Sept. 1 on _the $2,600,000 6% 2-year notes of the
ew Orleans Texas & Mexico RR. Co. without any recommendation.
Some announcement regarding the Ozark & Cherokee Central $2,800,000
1st M. 5% bonds which mature on Oct. 1 will probably be made next week
(compare V. 97, p. 237, 444).—V. 97, p. 667, 445. . X
St. Louis Southwestern Ry.—Dividend Reduced.—A
quarterly dividend of 1% has been-declared on the $19,893,-
650 5% non-cum. pref. stock, payable Oct. 15 to holders of
record Sept. 30, comparing with 1149, quarterly from Oct.
1912 to July 1913 and a semi-annual distribution of 2149,

in July 1912 and of 2%, in Jan. 1912.

“ Previous Dividend Record.
1909. 1911. . Oct. 1912.
2% 4% C 434 (J. &) 14

' President F. H. Britton says: : )

The outlook for traffic revenue, owing to the injury to the cotton and
other crops, is not as good as heretofore, while the gradual increased ratio
of expenses to earnings is the same as upon other roads, and, although the
company has a substantial amount of cash on hand, with no floating debt,
and the'earnings might seem to warrant a continuation of the former rate,
the directors were unanimous in the opinion that,asa precautionary meas-
ure, the rate of dividend should be reduced.—V. 97, p. 455, 366, 360.

South & North Alabama RR.—Proposed Sale.—  °
See Louisville & Nashville RR. above.—V. 88, p. 1622.

Southern Pacific CO.—E’guigment Trust.—~The com-
pany, it is said, has arranged with ankers to take $ 7,130,000
additional 4149 equipment trust certificates, provided the
necessary authorization can be obtained from the Cal. RR.
Com. This amount includes the ramainder ($5,120,000) of
the $10,120,000 issue, of which $5,000,000 were sold last
May to Kuhn, Loeb & Co. and $2,010,000 of a new issue
(series B) to be dated Sept. 2. See V. 96, p. 1425; V. 97,
p. 597.—V. 97, p. 667.

Third Avenue Ry., New York.—Income Interest.—The
semi-annual installment of 215% on the 5% adjustment
income bonds for the 6 months ending June 30 1913 will be
paid on Oct. 1 at the United States Mortgage & Trust Co.
The first distribution of 124% was made on April 1. Com-
pare V. 97, p. 177. ' i )

ority to pay:

1910. , 1913.
5% 14.1%,14,1

‘West Broadway and Varick St.,"

0 the Court the facts.

Union Pacific RR.—Rumors.—The quotations for the
comEa,ny § stock rose considerably this week on the New York-
stock market on indefinite rumors of the probable declara-
tion at some future time of an extra dividend from the pro-
ceeds of the $88,357,600 certificates of interest in Southern
Pacific Co. stock, from which about $68,000,000 cash has
been already received by exercise of the right by subscribers
to g}y 1;or the sta}ne 11t1 h}"nullbaté this tiI{le. 5

© is .apparetnly no g but a speculative basis for the rumors
by e Dourd lthougt 16 as, Mg o 1 5, b, corglesd

nouncement, it was reported, is likely to be made before the middle of
ne)éti] n}onth alt‘; the e;;ruesut.éd :
airman Lovett is quoted as saying that the report that he said that the
estion of a cash bonus to stockholders would be discussed at the meeting
on Thursday was absolutely incorrect, but that “what I did say was tha
I could not discuss the subject at this time. The disposition of the fund
derived from the sal

Allotment.—The allotment to members of the Southern ‘
Pacific syndicate is 8.27%. The syndicate was, it is stated,
dissolved on Wednesday, the profits of about $900,000 being
distributed to the GOQ participants.—V. 97, p. 667, 522,

Western Railways & Light Co.—Earnings.—

June 30 Gross ’ Net Fized Pref.
Year— 'Earnings. Divs.
- B gLt
—V. 96, p. 1223 " A,

Williamsville Greenville & St. Louis RR.—Application
Jor Receiver—Canadian owners of $230,000 bonds on Sept. 5
tiled suit in the U.'S. Distriet Court at St. Louis, Mo., for
the appointment of a receiver. : :

Interest on the outstanding $525,000 5
defaulted during the last six years. i

Balance,
Swgﬂus.

$165,399

167,175

Farnings. Charges.
$924,620 $579,116
849,577 532,483

bonds has been, it is stated,

INDUSTRIAL, GAS AND MISCELLANEOTUS.

Alaska Gold Mines Co.—Listed on N. Y. Stock Ezchange.

The New York Stock Excha.nie has listed $7,500,000 stock; par of shares
A Maine corp. (incolx&». u

ic

$10. D g. 26 1912), owning $3,184,000 of the
$3,500:000 outstanding 1st 6s and $10,847,905 of the $12,000,000 out~
standing capital stock of Alaska’ Gastineau Mining Co., owning numerous .
lode and placer claims, &c¢. Charles Hayden, Boston, is President of the
holdingzcompany.—V. 95, p. 482.

American Agricultural Chemical Co.—New Director.—
Galen L. Stone has been elected a director to succeed W. H ' Dacrk;{{.
who resigned.—V. 97, p. 515. ! 4

American Coal Products Co.—Ezplanation.— .

In view of numerous inquiries regarding the reported dissolution of the
*‘Coal Tar Products Trusts', under the decree of the Federal Court in the
proceedings brought by the Government, -ex-Senator John O. S ooner,
counsel for the company, has issued the following statement: *‘While the
mistake is a natural one for any layman, a misconception has arisen through
misuse of the word trust. No trust in the true meaning existed in American
Coal Products Co. or Barrett Manufacturing Co. and their allied institu-
tions and subsidiaries. The suit against American Coal Products Co. and
others was not for dissolution of those companies, but only for modification
of terms in agreements and contracts between those companies, and for
dissolution of four concerns—National Coal Tar. Co., Union Coal Tar &
Chemical Co., W. H. Rankin Co. and N. Y. Coal Tar & Chermical Co.—
511 ractically dead corporations, having ceased to do business under those

esignations.” 1

Prest. Childs says: “‘The decree agreed to make certain changes in the
conduct of the business of the American Coal Products Co. as follows:
First: That certain clauses in contracts held by Barrett Manufacturin,
QGo, be changed, contracts when so changed to remain in force. Secon :
That.the Barrett Manufacturing Co. reduce its percentage of holdings in
H. F. Watson Co. from 70% to 45%, so that it might not have control,
Third: That certain active subsidiaries of Barrett Manufacturing Co. should
cot{rdugc_}; bussiré(;ss4léer§i1fter as departments of Barrett Manufacturing Co."”
V.97, p. » 40, ol.

American Malt Corporation.—Merger.— ) 5
' The stockholders of the company and of the American Malting Co.
approved the agreement merging the two corporations in the name of the
former. Of the Malting Co.’s stockholders, 273,479 shares voted in favor
of the proposition and 1,020 against, the small minority interests protest-
ing on various grounds. Of the Malt Corporation stockholders 101,126
shares approved the agréement, with only 372 opposed. The matter must
now go before the Board of P. U, Commissioners of N, J ~—V.97,p.367, 178.

American Type Founders Co.—Bonds Called.—

Twelve 6% sinking fund gold bonds of $1,000 each, three of $500 each
and eight of $100 each issued under the tsust indenture of May 1 1896 for
payment at 105 and int. on Nov. 1 at Bankers Trust Co., N. Y.—V., 96,

‘p. 1300.

Ann Arbor (Mich.) Gas Co.—Successor.—
See Washtenaw Gas Co. below and V. 97, p. 528.

Associated Oil Co., Cal.—Divs. Now 1149, Semi-Ann.~—

A dividend of 114 % has been declared on the $40,000,000 capital stock
($20.069,000 of ‘which is owned by the Southern Pacific Comgany) payable
Oct. 15 to holders of record Oct. 1, being the same as pai %}Prﬂ 15 last
(V. 96, p. 948, 1487). The latter was the first dividend since March 1907,
when % was disbursed, the same amount having been distributed in
1906 and 3% in 1905.—V. 97, p. 52. -

Austin (Tex.) Gas Light Co.—Stock Increase.—
A certificate was filed at Austin on Sept. 5 increasing the capital stock
from $400,000 to $450,000. See V. 96, p. 64. Sy

Borne Scrymser & Co.—Diwvidend.— - - -
A dividend of 20% has been declared on the $200,000 stock, payable
Oct. 20 to holders of record Sept. 21, being the same amount disbursed on
Dec. 20 1912.—V. 95, p. 1405.

Brazos Valley Telegraph & Telephone Co. of Waco.

A mortgage was filed at Dallas recently to the St. Louis Union Trust Co.,
as trustee, to secure an issue of $1,000,000 1st M. 6% gold bonds. E.Rotan
is President and M. H. Lane Secretary.

Bristol (Conn.) Water Co.—Sale.—
See “Bristol” in “State and City” department.—V. 97, p. 367.

Cambridge Collieries Co.—Bonds Called.— :

Fifty ($50,000) 1st M. 5% bonds, issued under the former name of th,
Cambridge & Muskingum Valley Coal Co. (V. 96, p, 792), dated Mar, 1
1905, for payment at par and int. on Oct. 1 at Girard Trust Co., Phila.—
V. 96, p. 792.

Canada Iron Corporation.—New Liquidator.—

The Montreal Trust Co. has been appointed provisional ll%uldabop
succeeding F. F'. White, who was named by the Courton Aug. 21 last, but
is incapacitated by illness. The appointment of a permanent liquidator
will be considered Sept. 18., See V. 97, p. 598. ) -

Central States Electric Corp.—New Directors.—

F. L. Dame, former Vice-Pres. of the Electric Bond & Share, Oo. and
Vice-Pres. of the American Pow. & Light Co., and Albert Thorndike,
of Jackson & Curtis, have been elected directors.—V, 95, p. 1334.

»
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Citizens Telephone Co. of Eau Claire.—Authorized.—
The Wisconsin RR. Commission has authorized the c::n-nclrnam{l to issue
- gecurities to acquire the property of the Chippewa County Telephone Co.,
located in Eau Claire, and extend the same and conduct alocal exchange.

Copper Range Consolidated Co.—Dividend Reduced.—
A quarterly dividend of 3 of 1?.3 has been declared on the $39,344,500
e a5 ooy 1 TS o
an., . Yy 1ast, [v)
oreorls 1n 1008 to 1011 S il s
i Previous Dividend Record (Per Cent). :
'05. 06, '07. '08. "09. 10, '11. '12. 1913. .
4 b 44 4 4 4 2%, Y%, Y YU

NOne

Regular Agsse s %
ExXtra - ccvcnceinmv--zNOD® 4 133
97, p. 115. .
Detroit City Gas Co.—Acquisition.—
The company on Al%%. 1 took over the physical properties of the Detroit
& Suburban Gas Co., the stockholders of the latter having voted to sell the
same. Payment was made from cash on hand, no securities being ed
to finance the deal. The $937,000 Detroit & Suburban Gas Co. 1st M.
20-year 5% bonds due Dec. 1 1928 (V, 89, p. 1413) will remain outstanding
as an underlying lien. . The Suburban company operated in the Eighteenth
‘Ward of Detroit (formerly the village of Delray) and in the suburban towns
. of Ecorse, Oakwood, Trenton, River Rouge, Woodmere, Springwells, Ford
and Wyandotte, the population served being about 70,000. The property
urchased consists of a coal-%as plant with a daily capacity of 632,000 cubic
eet, a water gas-plant with 750,000 cubic feet capacity, with one generator
set in reserve ani 0 miles of mains connected with 6,750 meters. The
annual output was said to be about 190,000,000 cubic feet.—V. 97, p. 179.

Detroit & Suburban Gas Co.—Sale.—
See Detroit City Gas Co. above.—V. 97, p. 179.

Dominion Glass Co., Ltd., Montreal.—1st Pref. Diy.—

An initial quarterly djvidand, ofl ﬁ % has been declared on the $2,600,000
7 ‘7%_ c‘g‘)‘*}mmﬂffgmef' stock, payable Oct. 1 to holders of record Sept. 15.
—V. 97, p. "

Eastman Kodak Co.—Foreign Plants.—

The “Boston News Bureau’ abstracts an article in the ‘“Philistine’
discussing the Government suit against the company, as follows:

The Eastman Co. bhad plans complete for a doubling of manufacture.
Instead of employing 10,000 people, they were going to employ 20,000.
And all of their agencies all over the world were to be supplied with goods
from the Rochester factory. This assault by the Government has caused
the Eastman people to change their minds. They have canceled their
order for building and for materials and are now preparing to supply
the foreign market largely from their European factories. Italy wants
big business. The Italian plant of the Eastman Kodak Co. will employ
more than 10,000, and how many of these people are Americans? Just
42 of them. These 42 will equip the factory and start the business.

In Rochester gloom pervades the atmosphere because the Government
has struck a deadly blow at its greatest industry and has hit hard thousands
of its best and most worthy citizens; The Eastmans also have a kodak
plant at Harrow, England, which is being trebled in size. ~Also, . this
concern has recently bought 35 acres in one of Toronto’s delightful suburbs
and a model. plant is there being erected.” E

The “News Bureau' says: ‘‘The Ansco Co. is known as an ‘independent’.
The Eastman is referred to as the ‘trust’. I'asked the Ansco people if they
had any complaints to make about the methods of business in vogue with
the Eastman Co.. Their reply was: ‘The Eastman people maintain prices,
and.this is to our great advantage and benefit. Also, they have educated
the world to the use of the camera, and on this fact we have been enabled
to build our business. The Eastman Kodak Co. has created a market not
only for their goods, but for ours.' ""—V. 97, p. 524..

Edison Electric Illuminating Co. of Boston.—Earns.—

Year end.  Gross Net (after . _Other Interest & Dividends Balance,

June 30— Earnings. Taxes). Income. Miscell, (12%).  Surplus.
1912-13--.36.368.§74 $2,807,153 $103,957 $537.994 $1,950,333 $422,783
1911-12.°°75.787.,345_ 2,501,626 - 74,969 261,343 1,872,444 532,808
=V, 95, p. 1120, 1125. " °

Elk Horn Fuel Co.—Offering of 1st M. Convertible Gold
Notes.—The Federal Utilities (Inc.) and the Guaranty Trust
Co. of New York and Fidelity Trust Co. and Mercantile
Trust & Deposit' Co. of Baltimore recently offered,at 9314
and int., yielding over 614%, the-total issue of $4,000,000
1st M. 59, 5-year convertible gold notes, dated May 1 1913.
The Federal Utilities (Ine.), as managers of the syndicate,
announce that the entire amount has been sold, but for pur-
_poses. of record the advertisement offering the issue is given
on another page of to-day’s ‘‘Chronicle.”

These notes are due May 1 1918, but are. redeemable
at option of company (in whole or in part by lot) on any
interest date upon 60 days’ notice at 105 and int., and are also

- convertible at option of holders after Nov. 1 1913 and until
Feb. 1 1918, or until 30 days before redemption, into Con-
solidation Coal Co. stock at par for notes and 105 for stock,

. with cash adjust. of int. and div., being virtually, therefore,

at issue price a 5-yr. call on said stock at about 9814. Digest.

of letter from Pres. C. W. Watson, Fairmont, W. Va.,
May 7 1913, was given in “Chronicle’” of May 17, p. 1427.
Also see Elk Horn Mining Corporation in'V. 97, p. 524.—
V. 97, p. 598. : o g ¢

Goldfield Conselidated Mines.—FEzira Dividend.—A
dividend of 30 cents per share and 10 cents extra has been
declared on the $35,491,480 stock (par $10), payable Oct. 31
to holders of record Sept. 30. In July and Jan. last no pay-
ment was made (V. 96, p. 1632, 1775), in April last 30 cts.
was disbursed .and frem April 1909 to Oct. 1912 30 cts. per
share quarterly, with 20 cts. extra Jan. 1910 to April 1912.

Henry M. Hoyt, for several years chief counsel for the company, has been
elected a director.—V. 97, p. 369. ‘

Hale & Kilburn Co.—No Common Dividend.—

The directors have declared the regular quarterly dividend of 1% % on
the first and second preferred stocks, payable Sept. 30 to holders of record
Sept. 20, but have decided to omit the payment on the $4,000,000 common
stock, on which quarterly payments OF 1% have been made. See annual
report, V. 96, p. 942, 956.
ms A director says the omission of the dividend on the common stock is due
to a feeling of uncertainty on the part of directors in regard to the effect
of tariff legislation on the products of the company and to the future of the
money market for industrial companies. Unfilled orders on hand are said
to be over $1,000,000 ahead of last year. Earnings for the first 6 months
of the year were well over dividend requirements on all three issues of stocks,
l;gg nggﬁas large as for the corresponding period last year.—V. 96, p.

Harris Abattoir Co., Ltd., Toronto.—Bonds Offered.—

. The Dominion Securities Corporation is offering at par and int. 1st M.

sinking fund gold 5s, dated Feb. 1 1913, due Feb. 1 1928; callable at 105
a) as a whole on or after Feb. 1 1916; Sb) for sinking fund beginning Feb. 1
914. Par $100, $500 and $1,000, with ster equiv.; c* & r*. Prin-

91!1’“1 %nd i&xtet;,wt l(F' d& A
'oronto, Montreal an ndon. The bankers report: Auth. issue 6%

bonds, $1,750,000; stock, $1,000,000; issued bonds, $750.000; stock,
$690,000. 'Tofal net assots, $2,032,362. Results year ending Mar. 31
1913 (3 months est.), sales, $6,150,000; net earnings, $180,000.  Assets:
Land, buildings, machinery and e?ulpment. $1,017,990; investments
$444,300; current assets in’ excess o current’ liabilities, $560,380; total

btt://fraser.stlouisfed.org/:

‘Interest - ..

.)_payable at Canadian Bank of Commerce,.

assets, $2,022,671. Distributes its products, principally fresh meats
through its branch houses—S8t. Lawrence Market, Toronto, Subdury an
Haileybury in Ontario; Montreal and Quebec City; and S;
Bay in Nova Scotia. Has buildings mow under eonstruction at the Union
Stock Yards, West Toronto, which, when completed, will be one of the
e Basustbn i sepront, - Th s oL i pulings, mosty
of concrete ¢ 0 eproof. e proc of t '\ e
are largely for this new abattoir. Pres., J. W. Flavelle.

Hercules Povgdgl; gg.h—ssﬁ’tz;rst Dwidend.—
An initial dividend o een declared on the $6,500,000 stock.
ble Sept. 25 to holders of record 8ept. 15. Th mm
s umtntes on Jiit. 1 I8V, 07, p. 4y, — ° OmDELY oo euced

" Kanes Falls Electric Co., Glens Falls, N. Y.—Bonds
Offered.—Ashley & Co. are -offering by advt. on another
page, at 9214 and int., (netting for ten years’ maturity, 6%,)
1st M. gold 5s of 1905, due June 27, 1955, but .red. (a)
at Co’s option at 105 at any int. date on 60 days’ notice; or
(b) at 100 at option of holder on or after Aug. 1 1923 on
six months’ notice to trustee. Authorized $500,000; issued,
$178,000. Par $1,000c*. Interest F. & A. at Columbia~
Knickerbocker Trust Co., N.Y., trustee. TheBankerssay:

The remaining bonds may only be issued at par for 85% of thé cash cost
of after-acquir roperty, extensions and improvements, when the annual
net earnings are 114 times the interest charge, incl. bonds then proposed.

Has successfully operated for four years past an hydro-electric plant,
embracing masonry dam, steel pensi and three electric generators (one
600 k.v.a. and one 150 k.v.a. Crocker-Wheeler and one 300 k.w. General
Electric), located near Fort Ann, Washington Co., N, Y., with trans-
mission line 13 miles long to Glens Falls, N. Y. Present annual capacity
over 2,000 000 k.w.h.; capacity when the additional storage reservoir is com-~
pleted about 3,000,000 k.w.h. Isbuilding a new brick power station and a
14-mile transmission system on steel towers from Kanes Falls to Grapville,
N. Y., and adjacent State quarries, Likewise owns another water
power at West Fort Ann on Halfway Creek to be developel under a head
of 200 ft. with an annual capacity of 2,200,000 k.w.h. Drainage area
above Kanes Falls plant is 80 sq. miles; above proposed West Fort Ann
plant, 18 sq. miles. The 13 reservoirs on the water-shed have been oper-
ated for many years so that there is no question of riparian rights. =3

The power in Glens Galls is sold to the Adirondack Electric Power Corp.,
under long-term contract. A franchise is being exercised in the village
of Fort Ann and a lighting system has been in operation for three years.,

dey and Glace

.A contract has been made with the Granville Electric & Gas Co. guaran-

teeing this company a minimum of $8,760 per year for a specified number
of k. w. h. daily. Will also sugply power to the slate quarries.

Certified audit Jan. 1 1913 shows cost of real estate, property, &c., as
$212,163; add expenditures since made or under contract for improve-
ment, generators, transmission line to Granvills, substation apparatus’
and distribution line to Granville, &c., $71,450; total cost of property, when
extensions are completed, $283,613.

Earnings for Cal. Years 1908 to 1912; Estimate Year 1912—1?)1 g_r‘zd 1913-14..

'13-'14
1908. 1909. 1910.. 1911. 1912. Total. est. ' est,
$6,033 $19,368 $21,543 $20,803 $23,365 $91,112 $40,125 $48,125
3,051 4,960 6,000 6,814 9,128 29,953 17,000 19,000
2,083 8,886 8,089 8,040 ' 7,295 34,393 8,900 - 8,900
Bal., surplus... 898 5,522 7,455 5,949 6,942 26,765 14,225 20,225
The first year after the Granvilleé load is connected (about Oct. 1913)
should show: gross from Glens Falls and Fort Ann, on 1912 basis, $23.365;
guaranteed m um from Granville Electric & Gas Co., $8,760; estimated
ower sales to slate quarries, $8,000 (for 1913-14 $16,000); total gross,
40,125; operating expenses, including repairs, taxes, insur., &c., $17,000;
net earnings, $23,125; interest on $178,000 5% bonds, $8,900; sur., $14,225.
The Granville extension will reach the slate district of Rutland County,
Vt., which, with Washington County, N.Y., adjoining, ranks second in
the slate production of the U. 8., and in 1912 produced slate valued at $1,
985,182, or 32.67 % of country’s total output. 4
In this district there are some 58 operators, nearly all of whom are
making slate by hand. Itis the purpose of this comgzmy to sell power to
these operators and enable them to use progressive and economical methods.

Ransas Natural Gas Co.—Notice.— - TR
Companies distributing natural gas in a large number of towns in Kansas
and Missouri have received notice from the company that it will not be able

Oper. exps_..

‘to supply sufficient gas to meet_the requirements of consumers for heating

purposes, although it is expected that enough can be furnished for lighting.
—V. 97, p. 447, 240. ‘

(S. S.) Kresge Co. (6 and 10 Cent Stores).—Sales.—
Sales for the month of August 1913 were $1,035,999, compared with
$848,547 in August 1912, a gain of 22.09% .—V. 97, p. 240. !

Lake Superior Corporation, Toronto.——59%, on Incomes.

A dividend of 5% for the year ending June 30 1913 has been declared on

the $3,000,000 non-cum. 5% income.bonds, payable Oct. 1 at the First

National Bank, Phila. The same amount was paid last year. The only

16revious distributions were 214% each in Oct. 1910 and 1911 and 5%
ct. 1906.—V. 97, p. 668. :

"Louisville (Ky.) Gas & Electric Co. (of Dela.)—Status.
See Standard Gas & Electric Co. in last week's issue, p. 669. .. :

Capital Stock, &c.—The stock was recently increased gfor
acquisitions) as follows: . ‘i
: -Authorized Issued-
: July 1. - July 28. July 1. July 2
Common stock $6,000,000 $8,000,000 $6,000,000 $6,382,900
Préferred stock 12,000,000 15,000,000 9,927,000 10,787,800
The Louisville Gas & Electric Co. of Kentucky has outstanding $7,500,-
000 1st 6s (V. 97, p. 54). .

Milwaukee (Wis.) Gas Light Co.—Decision.— .

The Wisconsin RR. Commission has ordered a small reduction in the rates
of the company, as follows: First 7,000 cu. ft. per month, 75 cts. net
per 1,000 cu. ft.; next 13,000 cu. ft., 65 cts.; then 80,000 cu. ft., 55 cts.;
then 100,000 cu. ft., 50 cts.;.all above 200,000 cu. ft., 45 ets. The old rates
ranged from 75 cts. net for the first 10,000 cu. ft. per month to 50 cts. for
all é;as used in excess of 100,000 cu. ft. The present value of the property
as determined by the Commission Is $8,770,148 and the cost of reproduc-
tion $9.841,986. No allowance was made for going value, although the
company attempted to justify a claim of approximately $2,000,000. The
Commission held that earnings had beéen sufficient tb provide a reasonable
return .on the investment and take .care of depreciation. Although the
population of the city has increased only 93 % since 1890, the number of con-
sumers has, it isstated, increased 640 %, the gas sales 645% and the sales per
capita from 1,900 cu. ft. in 1890 to QI,300 cu. ft. in 1911.. The company
contended that certain economies, paticularly through the introduction
of the booster system, should be capitalized, The Commission, while not
fully conceding the claim, gave weight to the matter of ‘‘ecomomies result-
;ng from unusual engineering foresight’ in arriving at the value of $10,700,~
000, which was used as the basis of rates.—V. 91, p. 157.

Minneapolis (Minn.) Gas Light Co.—Decision.—
District Judge Molyneaux on Sept. 3 denied the application of the com
any for a temporary injunction to restrain publication by the city of the
ooker ordinance reducing the gas rate to private consumers from 85 to
70 cents per 1,000 cubic feet, and annulled the temporary restraining order
granted July 29, A stay of 30 days was granted to perfect an appeal to the
State Supreme Court.—V. 97, p. 302.

Nat. Bituminous Coal & Coke Co., Washington, D.C.

The British Trust Corporation, Ltd., London, offered in May last, at
98%, $1,000,000 6% 1st M. 20-year Srofit;—sharlng gold bonds of 1911 (part
of a total authorizea issue of $2,000,000, of which $1,000,000 were ' bought
at 95 in London and Holland in Dec. 1911; of these $25,000 have been
redeemed by the sinking fund). In addition to the fixed rate of 6% per
annum, the bondholders are entitled to 25% of the net profits; for the year .
ended June 30 1912 an extra 2% was paid, making a total distribution for
the year of 8%. Par, $100, 5560 and $1,000 (c*). Due Aug.1 1931, but
redeemable on any interest date at 110 and int., either from_the sinkin,
fund by annual drawings or otherwise, Sinking fund from Jan. 1 1913,

8.
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5¢. sar ton of all coal mined. .Int. F. & A. at Continental Trust Co. of
W: ngton, D. C., the mortgage trustée, or at the Mechanics’ & Metals
Nat. Bank, N. Y. City, or in London at Royal Bank of Canada ($4 86%4
to £1), or in Paris at Perlere & Co. at 6 fr. 19c., equal to $1.

.. Digest of Circular Offering the Bonds.

The properties on which the bonds are a first lien consist of upwards o
52,000 acres of coal land and coal rights and timber lands in West Virginia,
of which 44,800 acres are owned in fee (freshold). There are eight collieries
in operation, known as Gauley, Peerless (3 mines), Cedar Run, Crown Hill
and Eskdale (2 mines), producing Cedar Grove Seam, Peerless Gas Coal,
No. 2 Coalburg and No. § Steam Coal, Kanawha Coking Coal and Stockton-

ton-Belmont Seam. The Pocahontas field, in which the com}ga.ny
owns 44,800 acres, contains all the seams of the famous Flat Top or -
hontas Coal. The output of the company’s mines is sold up to March 1914.
Rallroad facilities: Norf. & West., the Ches. & Ohio R.R. and Kanawha &
Mich. RR, Market, from head of Great Lakes to Northeast Atlantic seaboard
to North Mexico and west to St. Louls, and by water to points on Ohio
River, and to Canada, Mexico and European ports.

Eztracts from Report of EzxpertArthur E. Wood, July 8 1911.

“Embraces about 51,608 acres (ﬁlcluding the recently acquired Kanawha
tract of 12,900 acres and some mining plants), producing at rate of 674,544
tons of coal per annum. The coals are standard fuel, with well-established
reputation and markets. The total value, as appraised by me, of the prop-
erties, plants and general mine improvements, together with the standing
timber and subsidiaries of the company, irrespective of natural gas and
mineral ofl, without including current assets (i. e., $79,414) is $5,960,000.
Estimated reserve tonnage, excluding possible coal from seams other than
those now operated, or known to have-commercial value, is 51,608,000
gross tons; prospective tonnage from coal seams not now developed, but
tributary to existing fields, about 315,608,000 gross tons.

Later In 1911 additional coal areas were acquired [chief] { or wholly by
lease], including the Holley & Stephenson Properties, Eskdale, W. Va.
These areas include four seams (No. 2 Gas, Cedar Grove, Coalburg’f Lewis«
ton) on a total of 3,042.20 acres, with an estimated tonnage of 15,277,190.

Production and Net Profits for Years ended June 30.

i 16'0&{)9. 1909-10. 1910-11, 1911-12.
Production (tons) 644,185 630,823 619,186 849,455
Neb. profits —vn----$157,516 $146,018 $128,555 $197,589
P:According to statement furnished under the Corporation Tax Law, the
net earnings for the 11 months ending Dec. 1 1912, subject to payment
of bond int., amounted to $291,592; ‘int. on the $1,975,000 bonds calls for

12 SO0, T Delancs shest £ Dov,L 1913 shaws asats of aver $1,000,
y AL n Gl [0 » . s
Q.. Pres.), T. M. La Jord (V.-Pres.), Oscar

Directors: C. C. Leavens (Pres. R
Rhodes (2d V.-Pres.), H. L. Smith (Sec. & Treas.}). Hon. John H. Rother-
mel, Hon. Curtis H. Gregg and Hon. James T. McDermott, all of Washing-
ton, D. O., and Louis ¥. Wentz and H. B. Stewart, Pittsburgh, Pa.
lanOrpomted under laws of Congress for Dist. of Columbia. Capital

stock is $2,000,000, fully paid, all owned privately. The company, We
. are informed, mined over 800,000 tons last year and its output capacity is

between 800,000 and 1,000,000 tons annually, The coal properties in-
clude (a) 42,000 acres owned, but still undeveloped, in McDowell Co.,

W. Va.; (b) 1,500 acres owned at Estdale, W. Va.; (c) 12,000 acres leased

in Kanawha Co., W. Va., properties (b) and (c) being those now in.op. Ed.

Ogilyie Flour Mill Co., Montreal.—Bonds on New Plant.
The shareholders will vote Oct. 9 on authorizing $600,000 1st M. 6%,
series O, bonda to cover the new plant at Medicine Hat. A circular says:
‘“The company’s new plant at Medicine Hat, Alberta, is now in successful
operation and 1t has been deemed advisable to make a further issue of bonds
fnartly to cover the capital expenditure made in connection therewith, and
a acgutrlng and constructing the necessary additional number of interior
evators.”

. [There are now outstanding $1,000,000 6% 1st M. bonds, Series “A",
and $750,000 6% 1st M. bonds, Series “B', the latter being secured by
the Fort Willlam flour mill and elevator and elevators in the Northwest
Provinces —V. 95, p. 1043. . !

Pacific Light & Power Corpdration, Los Angeles.—

New Securities Proposed.— : .
JThe company applied to the Cal. RR. Commission on Sept. 5 for au-
thority to issue $52,300 in stock to replace a previous issue of stock, and to
issue $1,730,000 bonds, $497,000 of the latter to refund underlying bonds
and. the balance for use in connection with the company’s extensive hydro-
electric projects.—V. 97, p. 448. k

% Pacific Telephone & Telegraph :Co., San Fran.—

~7"* At the meeting of the Superyisors on Sept. 2 the resolution recommended
by the public utilitles committee directing the City Attorney to confer
with'the company In regard to the suggestion that it agree to conduct its
business hereafter under the terms of the Home Telephone company's
franchise, paying thereunder 2% of its gross revenue to thecity on con-
dition that the city cease its attempts to set aside the merger, was adopted.
The same action was taken on the resolution asking the City Attorney’'s
%phal;)n asﬂt? the validity of the Pacific. company’s present franchise.—

- V.97, p. . .

& People’s Gas Light & Coke Co., Chicago.—Rumors.—
It is generally believed that the company contemplates in-
croasing . its authorized capital stock from $35,000,000 to
possibly -$60,000,000 or more, to provide for capital require-
" ments from time to time in the future. Rumors that such
increase may be followed at an early day by a stock divi-
dend of 15% haye been used to advance the price of the stock

during the past fortnight.—V. 96, p. 1428, 1233. *

k. Phelps, Dodge & Co.—Extra Disiribution, 2%, —

An extra dividend of 2% has been declared on the $45,000,000 stock,
together with the regular 2}4% quarterly disbursement maintained
since March 1909, both payable Sept. 29 to holders of record Sept. 17.
An extra dividend of 2% was paid in June 1912 and 1913 and in Dec. 1912
3%, and 2% extra was paid in December of each of the years 1909 to 1911.

) Dividend Record (Per Cent). .
19097% 1911.  1912. . .
10 &2 extra. 10 & 5 ext. Mar., 24; June, 2}4§ & 2 ex.; Sept., 2)4& 2 ex

V.97, p. 669, 55.

b -Pittsburgh (Pa.)} Oil & Gas Co.—Sale Authorized.—
F The directors voted on Sept. 4 to sell a portion of the company's gas
property, located tn Northern Pennsylvania, to a large interest (said by the
‘Pittsburgh -Dispatch’’ " to be Standard Oil interests) for- $1,400,000.—
V. 97, p. 448, 241. . e
Remington T
A dividend of IZ.J
Ba.yable Oct. 1 to holder:
ct. 1907. Payments at the rate of 6
1902 to 1907.—V. 96, p. 1026.

A '§R. J.) Reynolds Tobacco Co.—Scrip Dividend.—

'he regular quarterly dividend of 3% has been declared on the stcck, pay-
able Oct. 1 to holders of record Sept. 20 in the notes or scrip of the company
bearing interest as 6%, payable semi-annually and redeemable on Jan. 1
1915 in pref. stock at par or in cash at the option of the co.—V .97, p.662,302.

St.  Joseph Lead Co.—Dividend Reduced.—
A quarterly dividend of 1% has been declared on the $10,000,000 stock,
ayable Sept. 20. Quarterly payments of 1}4% have been made since
Y885. Treasurer Hugh N. Camp says: ‘‘Owing to the recent strike at
the mines and the general situation, the directors have considered it advisa-
ble to reduce the dividend.” . :

The following statement was Issued: “Dwight A. Jones and Robert
Holmes desire to state to the stockholders of the 8t. Joseph and Doe Run
Lead companies that all controversies between Mr. Holmes and the admin-
istration have been pleasantly and satisfactorily settled and all suits brought
by Mr. Holmes bave been dismissed.” It is reported that there is a
plan afoot to combine the two lead companies.—V. 82, p. 284. .

8an Joaquin Light & Power Corp.—Note Issue.—The
stockholders on- Sepf. 4 ratified the issuance of $1,375,000
2-year 89, collateral trust notes dated Aug. 1 and optional
at-101, with interest quarterly. )

ewriter Co.—Common Divs. Resumed.—
been declared on the $10,000,000 common stock,
s of record Sept. 15, being the first payment since

5/’1, yearly were made during the years

p:/[fraser.stlouisfed.org/

The outstanding bonds issued and assumed of the company amount to
$3,156,000. he new company, the 8. J. L. & P. Corporation, has out-
standing $4,256,000, making a total of $7,412,000. The authorized bonded
debt is $25,000,000. It is reported that a part of the authorized but un-
issued first and refunding bonds of the corporation will be deposited with
the trustee as security for the note issue. 'he outstanding funded debt of
the company will be $9,287,000 when the notes are issued. In addition to
t;m ‘l:z]zlt?il;rg(a : rtgfe :g:é a.nyi tii‘as been learning ximd plu.ying 6&1030(3)66(5)(0)0'0%(-)

. . Wi B B us equal to on- B f ou
standing common stock.—V. 97’u1;"pz41.eq e .

Sierra Pacific. Electric Co.—Notes Offered.—Stone &
Webster and Hayden, Stone & Co. are placing at 98 and int., -
to net 634 %, $400,000 3-year 6% gold coupon notes dated
Sept. 2 1913 and due Sept. 1 1916, but callable as a whole
at 100 and int. upon 30 days’ notice. Par $500 and $1,000,
interchangeable (c*). ' Interest M. & S. at State Trust Co.,.
trustee, Boston. It was announced on Wednesday that the’
issue had been oversubseribed.

Digest of Bankers’ Circular Dated Sept. 1 1913.

Through ownership of the entire capital stocks of subsidiary companies,
does the entire electric lighting and power business in Reno, Nev., alx’l fur-
nishes a large amount of power in the surrounding mining districts of West-
ern Nevada, including those located in the Comstock Lode and in the Yering-
ton cop%er district. Also dqes the entire gas business in Reno, Sparks and
Carson City, and supplies water for domestic purposes in Reno and Sparks.

- Capitalization— Authorized. Outst'g.
Divisional (closed mtge.) bonds of subsidiary companies 4

(remaining $83,000 in sinking fund) $750,000 $667,000
Three-yr. 8% gold coup.notes of 1913, due Sept. 1 1916 600,000 ,000
Stock, 6% cumulative (par $100) 3,500,000 3,500,000
Common stock (par $100) 8,000,000 8,000,000

Earnings for Years 1910 o 1912 and 12 Months ended July 31 1913.

: 1909. 1910. 1911, 1912. 1912-13.
Gross earnings ......$519,839 $558,5608. $571,526 $634,807 $648,959
Net earnings 310,898 355,446  344,7 398,294 401,751
Int. on bonds of subsidiary companies (closed mortgages), $45,000,

and bond sinking fund,* $9,300. .

Balance (over 14 times the interest on these notes)

Int, charges on this issue of $400,000 6% notes require $24,000

Dividends on the $3,500,000 pref. stock are being paid (Q.-F.) at the
rate of 6% per annum. -

The proceeds from the sale of these $400,000 of notes will be applied Lo
retire the floating debt incurred for extensions and improvements made
necessary be the demands of an increasing business.

Plants—The local companies own and operate five hydro-electric plants
located at different points on the Truckee River, having a combined ca-
pacity of 10,900 electrical h.p., while 210 miles of high-tension lines are
transmitting the power and complete systems are distributing the same in
the communities served. . Gasand water plants in ‘Reno and the gas plant
at Carson City. The local companies own in fee the lands on which the
various plants are located and the water rights connected therewith; also
certain private rights-of-way for transmission lines, flumes, &c.

The territory served contains approximately 25% of the total population
of the State of Nevada, and includes the cities and towns of Reno, Sparks,
Virginia City, Carson City and Silver City. The introduction of electrical
energy has created a general demand for power, and has given an added
impetus to the mining industry, due to the successful mining of low-grade
ores by the use of electric power. Moreover, the U, 8. Reclamation Ser-
vice, through the Truckee-Carson project, is undertaking the irrigation of
200,000 acres_of land, about 40 miles from Reno, of which 35,000 acres
were irrigated in 1909 and 1910. Irx_'ifatlon, together with continued
mining developments, should cause a still further growth of Reno, already.
the largest city in Nevada, and the surrounding territory.. At Sparks
3 miles east of Reno, the Southern Pacific Ry. operates large shops. lgopu-
lation served at present estimated at 22,900.

Franchises satisfactory. . The electric lighting and power franchise in*
Reno and Sparks expires in 1929. The gas and water franchises in Sparks
%xpgle in éﬁ& Other important franchises are not limited in time.—

. 91, p. , .

Southern Utilities Co., Jacksonville, Fla., & N, Y.—
A dividend of 13{% has been. declared on the $1,475,000 7% cum,pref

ref.,
stock, .payable Oct. 1 to holders of record Sept. 18, comparing with 1% %
on Aug. 1, last, the first distribution.—V. 97, p. 448, 121. 3

" Standard 0il of Kentucky.—Second Dividend.—

A dividend of 5% has been declared on the $1,000,000 stock, payable
Oct. 1 to holders of record Sept. 10, being the same amount as on July 1,
the initial payment.—V. 96, p. 1633.

Taylor-Wharton Iron & Steel Co.—Com. Div. Increase.

A semi-annual dividend of 4% has been déclared on the common stock,
payable Oct. 1 to holders of record Sept. 15. ~The first semi-annual divi-
dend; 3%, was paid.on April 1.—V. 95, p. 893. .

Tennessee Copper Co.—Dividends Declared.— ‘

A dividend of 75c. per share (3%) has been declared on the $5,000,000
stock, payable June 20 to holders of record June 10, being the same amount
as on June 20 last. On Jan. 20 last $1 50 (6%) was disbursed, making
$3, or 129%, thus far declared this year. -In 1912 4% was paid in Auguss
and 6% in January. ; ; ,

' Previous Dividend Record (Per Cent). }
§ . 1905. 1906. 1907. 1908. 1909. 1910. 1911. 1912. 1913.

19g3 tagt 1 5 5 13 -10 5 0 6 - 10 Jan.,6;June,;3
~—V. 96, p. 1493. : .

Texas Company, N. Y. and Houston.—Qudrlerly Divi-

dend Increased from 1149, to 1349, — .

The directors on Sept. 8 declared a quarterly cash dividend of 1% %
on the capital stock, payable Sept. 30 to holders of record Sept. 19, com-
paring as follows (June 30 1910 a 50% stock dividend was paid, increasing
the stock from $18,000,000 to $27,000,000—since increased to $30,000,000):

Previous Cash Dividend Record for Fiscal Years (Per Centy. ' .
'02-"03 '03-'04 '04-'06 '06-'07 '07-'08 ’08-'09 '09-'10 "10-'11 ’11-'12 '12-"13
02-'03 036 04 1024 06 '0 o U ok .

1 15 5
én'll‘ohe Producers’ OiYOo. (see-V. 97, p. 527) has also declared a quarterly

idend of 13{ %, payable Sept. 30 to holders of record Sept. 19, being an
gigre:ge of t‘z,%ov%r previous payments.—V. 97, p. 527, 449, 440.

Tonopah (Nev.) Mining Co.—Eztra Dividend Omitted.—
P~ A regular quarterly dividend of 25% per share (par $1) has been declared
on the $1,000,000 stock, payable Oct. 21 to holders of record Sept. 30.
Extra payments of 15 cents each were also pald quarterly from July 1910
to July 1913 incl. Compare V. 97, p. 242.

Union Carbide Co.—New Director.— , N
F"N. F. Brady has be‘e’p elected a director to succeed his father, the late
Anthony N. Brady.—V. 97, p. 600, 55.

E United nga,r Stores Co. of America.—Div. for Subsid.—

The United Merchants' Realty & Improvement Co., which controls the
real estate business of the company, has declared a cash dividend of $500 a
share on the $100,000 outstanding stock, all of which is owned by the United
Cigar Stores Co.—V. 96, p- 1155, 1160. . )

United States Steel Corporation.—Unfilled Orders

‘Aug. 31.—See ‘“Trade and Traffic Movements” on page 000.
—V. 97, p. 670, 449.
w Gas Co., Ann’Arbor, Mich.—New Officer.—
; D“r%s %gﬁ?man is now Se’(_:retary. This 11'5 the only change shown in the '
officially revised proof of the item in,V. 97, p. 528.
F. W.) Woolworth & Co , New York.—Total
191 August——1912. Increase.|1913—8 Months—1912.
$5,352,600 $5,170,708 3.51% 1$38,616,840 $35,208.517
97, p. 379, 449. .

Sales.—
Increass.
9.68%
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Reports and Docwments.

PUBLISHED AS ADVERTISEMENTS.

ILLINOIS CENTRAL RAILROAD COMPANY.

SIXTY-THIRD ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1913.

To the Stockholders of the Illinois Central Ratlroad Compan,;/:

The Board of Directors herewith submit the following report of the operations and affairs of your Company for the'

year ended June 30th 1913: :

. The number of miles of road operated on June 30th 1912 WaS__-- .. imeeiommemmscmrmsasnomae RRRMCR. SOOI N0 . 7 4,762.70
There was no change in the rogd mileage during the year and in consequence the number of miles of railroad operated on June 30th 1913, as

well as the average number of miles operated during the year, was
b s

g

INCOME.

The following Income Account for the year is stated in accordance with the classification

of the new form of Income’

Account promulgated by the Inter-State Commerce. Commission, effective July 1 1912, and the account of the preceding .
year has been re-stated for purposes of comparison, the amounts acerued on the Company’s holdings of securities of its -
own issue being eliminated from *“Other Income’ and from ‘‘Deductions from Gross Income.” ;

1913.

1912.

Increase (+) or
Decrease (-—)~).

Express

Other passenger train

Other transportation

Revenue from operations other than transportation

4,762.70
$42,589,208 68
419 24

4,762.70

$37.881,765 94
2,798,905 54
13,337,562 40
264,728 59

+$4,707,532 74
+572,513 70 %
+118,322 05

—16,526 23
+24,401 22
—63, 1
+110,126 33

+9,150 10
+91.165 15

Total railway operating revenues

- $64,280,903 02

+$5,553,630 85

Transportation expenses - ..
General expenses :

. 88,519,024 94
13,952,654 02
1,320,583 43
24,743,324 38
1,513.324 80

,400,941 84
23,653,249 18
1,518,512 31

+$827,810 39
+95,105 36

—80,358 41
+1,090,075 20
—5,187 51

Total railway operating -expenses.

$50,048,911 57

$48,121,466 54

+$1,927,445.03°

$14,231,991 45

$10,605,805 63

$505,511 58
583,103 98

$493,378 32
600,735 22

+$3,626,185 82°

!

+$12,133 26
—17,631 24 .

$77,592 40

$107.356 90

—$29,764 50

. Net railwa;
Railway tax accru

$14,154,399 05

12,903,550 98

$10,498,448 73
2,685,730 13

+$3,655,950 32
+217,820 85

. Railway operating income.
Other income

© $11,250,848 07

5,999,351 71

$7.812,718 60

4,370,759 66

+8$3,438,129 47 .
+1,628.592 05

vl - - Gross income. -ac-o.... PO P 00 NI SO R o s e e T s i
Deéductions from gross income. 2

$17,250,199 78
10,675,086 91

81

W3
.’}83.478 26

17.030 39

+$5,066,721 52
+1.958,056 52

Net income

$6,575,112 87

2
8
$3,466,447 87

+$3,108,665 00..

Disposition of net income:

Appropriated for additions and betterments it $61,48

—$61.481 44
+$3,170,146 44

144
" Balance transferred to credit of profit and loss $6,575,112 87 $3,404,966 43

, . 4 : REVENUES., ‘ ;

While it was expected that the business for the current year would show a material increase 'as compared with the pre-
ceding yedr, owing to the many disturbing factors which occurred in that period, it is gratifying to report that the operating
revenues for the current year were $64,280,903 02, compared with $58,727,272 17 for the preceding year, an increase of -
$5,553,630 85, or 9.46 per cent, and that, notwithstanding the fact that the Company was handicapped by the flood con-
ditions in the Southern States, which entirely stopped the movement of traffic between the Northern and Southern lices for
a period of nine days, the revenue from the transportation of freight and the revenue from the transportation of passengers
were the largest in the history of your Company, the freight revenue being $1,085,313°45 and the passenger revenue $118,~
322 05 greater than in any prior year. _ g -

Compared with the previgus fiseal year, the revenue from the transportation of freight increased $4,707,532.74, or 12.43
per cent, and the increase was general over the Northern, Southern and Western lines.  The tons of revenue freight carried. -
were 30,447,165, compared with 26,339,149 tons.., The principal commodities transported, as well as a comparison of the

“tonnage of such commodities with the previous year, are shown on Table No. 13. .. . o gt
" Revenue from the transportation of passengers increased $118,322 05, or .89 per cent, compared with the previous
year.. The passenger revenue on the Northern and Western lines showed a satisfactory increase; but there was a decrease
on the Southern lines. - ) . . Y

"The general details of the freight and passenger traffic are shown in Table No. 12. ..

y . EXPENSES. ) X o ; '
The operating expenses increased $1,927,445 03, or 4.01 per cent, being $50,048,911 57, compared with $48,121,466 54 -

for the preceding year. : ‘ :
: ' ‘ "MAINTENANCE OF WAY AND STRUCTURES. ) : , '
. Maintenance of way and structures expenses increased $327,810 39, or 10.76 per cent, There was a large increase
in expenditures on roadbed and bridges occasioned by the damage caused by floods in the spring months and by the general
use of heavier equipment on all main lines. There werre also substantial charges to operating expenses in connection with
the erection of a new mechanical plant at Centralia, Illinois, and other important additions and betterments, as well as large
charges on account of a greater number of cross-ties placed in the track and a greater number of miles of rail laid replacing
rail of lighter weight. . . )
The following important renewals were made, the entire cost of which was charged to operating expenses: N
2,218,420 cross-ties were renewed, being equivalent to 739.49 miles of continuous track, or 11.2 per cent of all ties in
track, including sidings. _ . . ot
. }’ﬂhere were 7.25 miles of track relaid with new steel rail and 1.59 miles with second-hand rail, replacing rail of the same
weight. .
5,871 lineal feet of timber and pile bridges were rebuilt or replaced by embankments. . .
1,010 lineal feet of iron pipe cuﬁzerts and 3,308 lineal feet of concrete pipe culverts were put in.
565 miles of ballasted track were repaired or renewed to restore to original standard. . .
. Information is given under the head of “Physical Changes” on a subsequent page as to work charged wholly to “Addi- -
tions and Betterments” as well as to work charged partly to “Additions and Betterments” and.partly to “Renewals.’

: _ X MAINTENANCE OF EQUIPMENT..
There was an increase in maintenance of equipment expenses of $95,105 36, or .69 per cent.

(]

[
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Charges for depreciation of equipment amounted to $1,560,730 56, compared with $1,576,957 82 for the preceding year,
a decrease of $16,227 26. i Wi T T
Owing to the strike of shop employees on September 30th 1911 of which mention was made in the annual report of last
{ea.r. 1t was necessary to secure practically a new force of shopmen on all of your Company’s lines, and until these employees
ecame accustomed to their new surroundings and conditions, they were unable to perform the same amount of work which
had previously been turned out by a corresponding number of the employees who had left the service. However, the new
men have rapidly increased in efficiency with the result that during the last few months of this fiscal year we have not only
been able to keep up our current repairs, but have made material strides in taking care of such work as had accumulated.
As considerable work was deferred during the previous year, a comparison of the important work performed this year is made,
with the year ending June 30th 1911 ; ; : : e ]
358 locomotives received general repairs compared with 340 for the year 1911 and 323 received thorough repairs, com-
pared with 335 for the year 1911. : ; i ; o -
57,963 freight cars received medium repairs, compared with 54,466 for the year 1911 »and 31,060 received heavy repairs,
compared with 30,435 for the year 1911. iy . " g . . )
* 453 passenger train cars received general repairs, compared ‘with 371 for the year 1911, and 151 received thorough
repairs, compared. with.124 for the year 1911. i > :
The average mileage per serviceable locomotive for the year was 30,976. S
. The average age of locomotives was 12.77 years, compared with 13.98 years for the preceding year, of revenue freight
aars 10.19, compared with 9.86 years for the preceding year, and of passenger train cars 17.8 years, compared with 19.1 years
for the preceding year. i

TRAFFIC EXPENSES.

There was a decrease in traffic expenses of $80,358 41, or 5.74 per cent.
A general agency was established at Portland_; Oregon.

TRANSPORTATION EXPENSES. v ;
Transportation expenses increased $1,090,075 20, or 4.61 per cent. The increase is in large part accounted for by the
'# Increased business handled, the tons of all freight carried one mile having Increased 17.44 per cent, and the revenue passenger
carried one mile .25 per cent. There was also a substantial portion of the increase chargeable to the congestion of traffie
following the flood conditions in the South, to the increased price per ton paid for fuel, to the settlement of a number of large
personal injury claims sustained in previous years which have been in litigation, and to the constantly growing loss and damage

claims. : :
- GENERAL EXPENSES.

There was & decrease in general expenses of $5,187 51, or .34 per cent.

- : : : TAXES.
Taxés increased $217,820 85, or 8.11 per cent. i ; : N :
; There was a substantial increase in the Charter Tax in Illinois, owing to the greatly increased gross revenue on our
Charter Lines. There were also increases in taxes in the States of Towa and Mississippi and in the State of Illinois on prop-
erties other than the Charter Line. : o _
n : e : : FINANCIAL. o 3 ,
The financial condition of the Company at the close of the fiscal year, compared with the previous fiscal year, is shown :
: §n the general balance sheet, Table No. 4. : : o . gty ’

H ;

CAPITAL STOCK AND ‘FUN’DED DEBT. *

There was no chénge in the capital stock during the year. - j ) _ ity :
During the month _of July 1912 $15,000,000 Four and One-Half Per Cent Secured Gold Notes due July 1st 1914 were

issued and sold. . S A y
,000,000 Re_fuqding Mortgage Four Per Cent Gold Bonds of 1955 were issued and sold in January 1913. - * - -
’ i35‘531{9’)00,_000 Illinois Central Equipment Trust, Series “A’", certificates were issued and sold during the month of Febru--
: In accordance with the terms of the indenture, $2,000,000 First Lien Equipment Bonds were delivered to the trustee
and caniceled, : : s T ' . ; ‘
SECURITIES OWNED.,

The First, Second and Third Preference Income Bonds of the Central of Georeia Railway Company purchased during
the preceding fiscal year were sold to that company, and $15,000,000 of Central ofr(%’reorgia Railway Company’s six per cent
Cumulative Preferred Stock was purchased at par. The stock purchased was pledged as part security for your Company’s \
four and one-half per cent Secured Gold Notes due July 1st 1914. iy
- The Company also purchased the following securities: $240,000 par value of the capital stock of the Belt Railway Com-

any of Chicago; $520,000 par value of the common stock and $150,000 par value of the preferred stock of the Chicago
g’[emphis & Gulf : Railroad Company. . : !

- . $444,220 75 of bonds and scrip of The Yazoo & Mississippi Valley Railroad Company’s Improvement Gold Fours of
1934, were received in payment for amounts advanced by your Company for construetion. : oy oy

.- $12,500 par value of Peoria & Pekin Union Railway Company’s five per cent Debenture Bonds matured ‘August 1st 1912
and were redeemed by that company. _ : v : b

. $1,000,000- par value of Louisville Division. and Terminal three and a-half per cent Bonds of 1953, held in the treasury *
were sold during February and March 1913. 4 : o 2 !

$40,000 par value of preferred stock and $40,000.par.value of common stock of the Chicago Union Transfer Railway

Company were sold.- . : i ' ; ; s s & .

INSURANCE AND OTHER FUNDS.

, The Insurance Fund was augmented during the year by charges to operating expenses; and other changes have been
made as follows: : , s
Y ‘ Year emlins Year ending -
. ; B ; i June 30°1913.
Amount at credit of fund July 1st.._.__._... : : g $2,086,259 39 . $2,067,701 58
Added through monthly charges to operating Sy 60,000 00 60,000 60
Collected from lessees account of insurance. :

" . Interest recelved on Investments of the fund_. e ; 0

Fire losses collected. . : . 13,670 74
$2,247,647 31 $2,238,059,58
Losses by fire ' ; $110,234 11 107,
Premiums paid for re-insurance ! 47,568 66 ' 44,(!38? %%
4 $157,802 77 $151,800 19

Amount at oredit of fund June B0t - -- - eeeeocnnoomeooo .. T I WA T b il $2,089.844 54  $2,086,259 39

The various sinking funds as of June 30 1913 are as follows:
Cairo Bridge Contingent Fund, $504,180.
Cairo Bridge Sinking Fund, $281,552 63, an increase of $29,886 27. :
Sinking ¥und for Western Lines Bonds, $1,222,634 27, an increase of $93,153 60.
Sinking Fund for Omaha Division Bonds, $159,796 44, an increase of $15,955.
The additions during the year to the several sinking funds amounted to $138,994 87.

5

' ADDITIONS ANDABETTERMENTS.‘ '

F*" There wa.s‘expended during the year for Additions and Betterments (including improvements on subsidia. roperties)
$10,119,157 82. 'The following is a classified statement of these expenditures: - ry w p 2

June 30 1912,
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Additions and i 1 "

Betterments Paid | Additions end | Addilions and

for from Proceeds Betterments Belterments

Covered by _ of General Re- Appropriated | Represented b

quipment Trust, | f Mortgage | oui of Profit Advances to S

; Series “'A. Bonds. and Loss. sidiary Lines.
Right of way and station Brounds. . ceeceesmeaecacecniecancama st nnm e ———— $102,927 97 $122,481 38 Cr. $297 90
Real eStAtO. - mcotdamiaamammam——n- 34,280 40 | - Cr.37,046 55 Cr. 18,830 56
‘Widening cuts and fills_... ... 900 00 b i 22,953 96
Protection of banks and drainage.. 218548 1l esi i 28,552 05
Grade reductions and changes of lin 68267 .1 sa—ceooins 2,583 50
Bridges, trestles and culverts...... 148,156 10 61,191 34 239,203 20
Increased weight of rail ... ... 2 29,932 03 18,118 16 94,637 36
Improved frogs and switches..__.. 1,166 22 - 669 38
grzlxlck fastenings and appurtenances 99,772 32, 14;.144 gi

AIIASE . < 2 oo m min e wa s S S e e e i s B ot e S e e mnwwa]  mesmasEan [ aSs sl '

Additional main tracks_..c.-c-cwnax 72,066 22 195,601 34
. Sidings and spur tracks. s 235,503 33 153,314 98
Terminal yards...--..- Eoarts 341,384 70 32,242 20
Fencing right of WaY . .co-cocecccc e ncammcmen 382 19 2,106 61
Improvements of crossings under or over grade. 16,530 807 | ' cicopememai 1 main b e n
Elimination of grade crossings .. ccececeemane-s 116,597 61 625 60
Interlocking apParatus. - - -oeccweareccmoma-n 8,673 49 10,985 51
Block and other signal apparatus.,.--- 406,073 37 10,867 65
"Telegraph and telephone lines...___.__._. 31,674 99 ,280 34
:Station buildings and fixtures. . ...--... 103,935 04 99,976 02
Roadway machinery and tools_....... 2,040 55 .811 86
:8hops, engine-houses and turntables. ... 535,020 03 65,485 99
Shop machinery and t00IS. - ccovmvimmmmnx 129,204 88 ,309 59
Water and fuel stations._ .. ..__---—-_ 53,853 22 21,929 79
'Grain elevators and Storage WarehouSeS . .aceeecdeccemenommnancemermemmenes|  ceccecmemceen | eeceeccseen- ,294 77
D and Wharf property-—---cceceeeeemesememmmdromncsmonccsaoneecmmeaae]| hamesme—e—es | eeeemeeeo o 69 54
Electric light and power ipl:mt,s ......... 93.55 694 19
Electric power transmission...-—--.----- ©13,079 81 2,484 65
“Other additions and betterments  .cc-cceiccacanamcancmcmneomomm— . ——— s 2,779 76 41,088 03

Hquipment: : y
il gteam 1OCOMMOLIVER. oo i i S s 0 S 8 0 b B $2,924.,556 68 Cr. 917,032 65 [ "Joufinduiin ¥ ‘Sonwnidvedsn
Passenger train cars wn 1,175,007 58 206.979 31 2 i
Freight train cars_. o 2,806,965 98 Or278/434 06 | viviciiane! | ihnammvesene
Work equipment....eueemcemmmmceeadomeas oo aecccicmaranasabacaemen]  eme—een e 98,190 17 2,791 66
Floating 6QuIPment. e « caecercasccscctioaccabommmunneancsnaammcesmonme| cacccememns= | (1000 | @ cicmimmoan } mcacncncoans
$6,906,530 24 $1,639,266 04 $267,68208 *  $1,305,679 46

The following shows the amount advanced during the year to each of the subsidiary lines, these amounts being included

in total advances shown in Table No. 6 of this report: -
Ohicago 8t. Louis & New Orleans RR e cccnccacanenn

«Canton_Aberdeen & Nashville RR
South Chicago RR.cacemmiaaaa-
Blue Island RR. oo oo_lo
Dubuque & Sioux City RR._.
Kensington & Kastern RR._.
ississippi & Alabama RR.
Alabama Western RR...._.
Omaha Bridge & Terminal Ry..
Batesville Southwestern RR. cucceaiccommmmnmem e
Bloomington Southern RR: - ccmmcmccmanacooio e T st S

PHYSICAL CHANGES.

The physical condition of the Company’s road and equipment was

‘made ‘to its equipment.

$863,148 57
40,694 34

2,585 46

474 99
222,672 b2
11

1846 20
109,811 82
$1,305,679 46

materially improvéd and substantial additions

Below are listed the principal physieal improvements, the cost of which was, in whole or in part, charged te ‘“‘Additions -

'RQADWAY AND STRUCTURES.
160.62 miles of track were relaid with 90-1b. new steel rail and 11.93 miles with

75-1b. new steel rail, making a tota

1

of 172.55 miles of track relaid with new steel rail; and 46.47 miles of track were relaid with second-hand rail, all replacing

rail of lighter pattern.

.

The total mileage of track relaid with new and second-hand steel rail was 219.02, exclusive of the
mileage mentioned under “Maintenance of ‘Way and Structures’’ on a previous page.
One hundred and five new industrial tracks were added with an aggregate length o

f 16.33 miles, after deductin’gl the
~industrial tracks which were taken up.

One hundred and seven new Company sidings were added, the additioziai mileage being 27.38, after allowing for tracks

taken up.

. : . |
Forty-four miles of partially ballasted tracks were re-ballasted and brought up to present standard.

". The remainder of the second main track between Ponchatoula and Orleans
“for the previous year, was completed and put into operation on November 25th, 1912.

unction, La., mentiened in thereport

- The grade crossing elimination wors at Grand Crossing, Chicago, was continued, and $119,830 43 was expended on -

this account during the year.

There were installed and placed in operation 349.3 miles of electric automatic block signals as follows:- Between Kan-
kakee and Gilman, Ill., 54.2 miles; Mattoon Yard, Ill., 5.4 miles; between Mattoon and Sigel, Ill,, 37.6 miles; between
Mason and Branch Junction, Ill., 75.2 miles; ‘between Centralia and Carbondale, Ill., 96.0 miles; between Belleville .and
Coulterville, I1., 31.0 miles; between Clark Street, Chicago, and Parkway, Ill., 20.0 miles; between Seales Mound and
Portage, Iil., 17.7 miles; and between Asylum and Nogan, Miss., 12.2 miles. With the trackage previeusly equipped
this makes a total of 1,031.9 miles of protected track as of June 30th 1913. : bl

Electric block signals are being installed in the following locations: At Humboldt, Ill., 6.2 miles; at Carbondale, .,

.8.2 miles; between Coulterville 'and Carbondale, Ill., 48.5 miles; and between Branch Junction and Centralia, Il., 12.0
" miles, a total of 74.9 miles. 'The work on the first three locations is practically completed. ,

An interlogking plant at Manchae Bridge, La., is in process of installation. . % ) ge
. l&'Nﬁw passenger stations were erected at Pana, IIl.; Paxton, I1l.; Boos, Ill.; Oglesby, Ill.; Matlock, lowa, and May-
ield, Ky. v 5 . :

‘New freight houses were erected at Cairo, Tll.; Manchester, Iowa,” and Jackson, Miss. Sl T :

Station buildings were enlarged at Christopher, IIl.; Waterloo, Iowa; White Plains, Ky.; Haazlehurst, Miss.; Bel-
mont, Miss., and Holeut, Miss. G

The work of constructing a new passenger station bﬁildjng at Mempﬁs, Tenn., to be used jointly with the St. Louis & . .

San Francisco and Chicago Rock Island & Pacific companies, was started during the year. -Elevation of the tracks from
Broadway to Huling Avenue, Memphis, is also in progress. A ‘ . :
. New mechanical coaling plants have been erected at Springfield, Ill., and Hammond, La. .
- A new pumping station was built at Independence, La. New wells were put down at Covington, Tenn., and Emden,
TIl. Water station facilities were also improved at the following points: Pinckneyville, Ill.; Browns, Il.; Freeport, Ill.;
Carbondale, Ill.; Dubuque, Iowa; and Louisville, Ky. . ’ .

A new car-repair shed, replacing one destroyed by fire, was erected at East St. Louis, Ill. Frame engine-houses were
built at Water Valley, Miss.; Central City, Ky., and Pinckneyville, Ill. Additions were made to the round-house at
Dubuque, Towa. At Cedar Rapids, Iowa, a four-stall engine-house and sand and oil house, to replace facilities destroyed
by fire, were constructed. A new sand house and a new cinder pit were installed at Cairo, IIL. ‘ .

Power plants were improved at the following points: 27th Street, Chicago; Burnside Shops, I1.; Freeport, 1l1.; Indianap-
olis, Ind.; Waterloo, Iowa; Sioux City, Iowa; Louisville, Ky.; Jackson, Tenn.; Water Valley, Miss., and MeComb, Miss.

In connection with the classification yard constructed at Centralia, Ill., a new mechanical terminal, consisting of a 48-

stall roundhouse, machine, boiler and blacksmith shop, together with power house, storehouse, coaling station, wood mill,

car repair shed and shops, and two water tanks, was also constructed. . g . . i 3
& The work of installing a new mechanical plant at Nonconnah, Tenn., has just recently been started and is now in progress.

* A new turntable was installed at Matteson, Ill.  Turntables replacing ones of smaller diameter were put in at Burnside, -

11.; Cairo, Ill.; Sioux City, Iowa; Waterloo, Iowa; Dubuque, Iowa, and Canton, Miss. . o

The work of raising grades between Mounds and Cairo Junetion, IIl., is in progress, and when completed will bring the
track from Mounds south to the Ohio River bridge approach above any probable high water. i

"

.
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b4,(11(13§ lineal feet of permanent bridges and trestles were constructed, replacing timber and pile bridges, trestles and
embankments. : '
.2,133 lineal feet of permanent bridges and trestles were rebuilt or replaced by embankment.
10,411 lineal feet of timber and pile bridges and trestles were rebuilt or replaced by embankment,
' EQUIPMENT,

. One hundred and thirty-six locomotives, consisting of fifty Mikado type freight locomotives, forty-five Pacific type pas-
senger locomotives, and forty-one switching locomotives, were added during the year, and one hundred and thirty-four
light locomotives were disposed of under lease with provision for sale, resulting in an increase of two locomotives with an
increase of 1,142 tons in tractive efficiency. ‘ X o ; ' ! )

One hundred and seventeen passenger train cars were added during the year, and ten cars were vacated or transferred
to other service, a net increase of one hundred and seven cars. : . : ,

Two thousand six hundred and eighty-eight freight train cars were added during the year, and one thousand four hun-
dred and twenty-four cars were sold, destroyed, or transferred to work service, a net increase of one thousand two hundred
and sixty-four cars. The cars retired from service were old and of light capacity. The average capacity of cars owned at
the close of the year was 40.24 tons, compared with 39.57 tons last year, and the total capacity, of cars was 2,266,490 tons,
compared with.2,180,635 tons last year. e . P i i ’

Of an order for two thousand five hundred fifty-ton steel gondola cars contracted for delivery in the month of March
of the current year, one hundred and thirteen had been delivered up to the close of the fiscal year; but they are now coming
forward regularly, and it is expected that all will be delivered before the end of November 1913. : :

GENERAL REMARKS.

On July 1 1912 your Company owned a number of Central of Georgia Railway Company’s First, Second and Third
Preference Income Bonds, and, as a part of the financing by that Company, the income bonds were sold toit, and your Com-
any in turn purchased. $15,000,000 of Central of Georgia Railway Company’s Six Per Cent Cumulative Preferred Stock.
n liquidating the indebtedness incurred in the purchase of the above-mentioned Income Bonds, your Company issued $15,«
000,000 of Four and One-Half Per Cent Secured Gold Notes due July 1st 1914, pledging as collateral security for the issue
the 355,000,000 of Central of Georgia Cumulative Preferred Stock so purchased and $4,998,500 of Common Stock already

owned. : . .

- The past year has not been a favorable one for the issuance of long-term securities; and as your Company, in carrying
out the plan of adding to its equipment, desired to purchase a considerable number of large locomotives and freight cars, as
well as additional new steel passenger train cars, it was considered desirable to purchase the equipment under an e uipment
lease. Under date of February 1st 1913 equipment trust certificates aggregating $8,000,000 were issued under lease and
agreement known as “Illinois Central Equipment Trust, Series A”, and were sold to provide in part for funds with which
to pay for one hundred and thirty-five locomotives, five thousand five hundred and thirty freight train cars and one hune
dred and five passenger train cars. A considerable portion of this equipment has been received during the fiscal year; but, -
for such as has not yet been turned over to your Company by the builders, funds with which to make payments are in the
hands of the trustee of the equipment trust. . . .

Along with a number of other railroads in the Middle South, your Company suffered severely from the floods, and on
March 29th 1913 the line to the South, across the Evansville Bridge, was washed out and remained out of commission until
April 12th. At the time of this oceurrence it was not thought that the water would reach such a height as to interrupt -
traffic on your line between Mounds and the Cairo Bridge approach; but, notwithstanding the efforts made to prevent 1t,
the line was washed out early in the morning of April 2nd for a distance of eighteen hundred and seventy-two feet, and was
impassable for traffic of any description until late in the day on April 10th, when a train was moved over a single track:
which had been restored, but not until several dais later was it possible to move traffic to any considerable extent over this

ortion of the line.  During this entire period the Evansville Line was washed out and all communication between the
orth and South over your Company’s lines was stopped. ) . . ) ‘ .

The result of this interruption of traffic was not only the loss of considerable revenue, but it also caused a large expendi-
-ture in restoring the portions of the railroad washed out, and resulted in a congestion of traffic. which was a very expensive
and disturbing matter to both the Company and its patrons. g : , 3

Arrangements are now in progress to raise the line of railroad between Mounds and Cairo Junction, Ill., to such a height
as, it is confidently expected, will in the future render the road immune from the ravages of floods at this important point,

While the income account shows that. the operating results for. the year considerably improved over those for the pre-
vious year, they are not eqfua,l to what had been hoped for; but month by month improvement has been made and the results
for the last few months of the fiscal year were decidedly encouraging, the net revenue for the month of May being larger
than that in any other month of May in the history of the Company, and that for the month of June closely approaching the
highest net revenue in any previous June. e ; 2 1% g : . _

The directors of your Company concluded that under the unusual econditions of the last two years, not only those affect-
ing general business but also those hearing especially hard on your Company, it was wise to declare a dividend of two and a

] il’lﬁa]}fi per ce](lit upon the capital stock for the second six months of the fiscal year, making six per cent for the year. .. This was

y earned. ! ) % . . X .

The number of stockholders June 30th 1913 was 10,545, compared with 9,987 on the same date the previous year.

Four hundred and sixteen pensioners were carried on the rolls on June 30th 1913. Pensions amounting to $104,715 73
were paid during the fiseal year. ‘ o, e ; :

. The fidelity and efficient services of the officers and employees are gratefully acknowledged by the Board.

By order of the Board of Directors.
. C. H. MARKHAM,

»

President.

. TABLE 2—INCOME STATEMENT FOR THE YEARS ENDING JUNE 30 1913 AND 1912,

Y Per Cent of: | .| Pcr Centof | :
. 1913. Total Operating’ 1912, Total Operating| = Increase. Decrease.
Revenues. - | « Revenues. . .

Average Miles Operated : 4,762.70 . | 4,762 70

Revenue from Transportation— L : - ’ |
Frelght - - ooooooooo o LN R $42,589,208 68 $37,881,765 94
Bridge tolls and. miscellaneous freight 2 = 71,419 & 905 54
en

(=23
=

$4,707,532 74
572,613 70
118,322 05 o)

16,526 23
4.605 05

I
Sand
nN
N
N
RO TR B = en T

assenger
Bridge tolls and miscellaneous passenger
Excess baggage. ...
Parlor and chair c¢
Mail

ototointoba

A NIO O 2 00H B IO W O

10,947 00
24,401 22

3,243 13
100,541 25
15,052 12|

© 4,553 0
$5,462,465 70

(on passenger trains) -

Other passenger train....
Switching - - oo 3 .
Special service train 45,960 55
Other miscellaneous transportation 23,907 50

Total revenue from transportation ...-|$63,747,632 24

Revenue from Operations Other than Transportation—
Station and train privileges
Parcel room receipts.
Storage—freight ...
Storage—baggage -
Oar service.__
Rents of buildings and other property. _ s

iscellaneous. 102,295 83 2 52 .

Joint facilities revenue—Dr : Dr.27,725 97| Dr.0. 5
Joint facilities revenue—Cr__ .. © 18,117 68 0.03 20,501 68

. Total revenue from operations other than transp'n. $533,270 78 0.83 | $442,105 63| ° 0. 1+ -$91,165 15
Total railway operating revenues. i '364.280.903 02" 100.00 $58,727.272 17 A $5,553,630 85

SO

S | cOmOOWHOoD

B | O

©

S| comooMmoos
5

| OO Ny

$58,285,166 54

©
<

$90,865.81
24,165 50
46,789 75
9,804 40
166,419 93

Sooooooo

O=HOWOOOD M

RO WD O o bt
i<}

eyt ==t =1}

1= 00 QO QO Ot
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Per Cent 0] Per Cent of :
1913. TotalOperating] .  1912. TotalOperating| Increase. Decrease.
Revenues. Revenues. :
Total railway operating revenues—brought forward. .. .[$64,280,903 02 100.00 $58,727,272 17 100.00 $5,553,630 85 -; ......... _—
Railwau Operating Ezpenses— ’
Maintenance of way and StTUCEUreS. v e comcmancan $8,519,024 94 13.25 $7,691, 214 55 13.10 3827.810 111 P —— B |
aintenance of equipment...._. R, S . 13,952,654 02 21.71 3. 7 48 66| 23.60 95,105 3
Traffic expenses........ - 1 320 583 4 2.06 84 288 ' ldolteo A
Transporta,t/ion expenses = 24,743,324 38 © - 38.49 23.653.249 18| . 40.28 1,090,075 20
eneral CXDONSER. it cnanisibmidnmiim 1.513,324 80 2.35 1,518,512 31 2:08 % K eadiniond
Total rallway operating expenses.... $50,048,911 57 77.86 $48,121,466 54 81.94 $1,927,445 03
- Net revenue—rail OPErations. oo $14,231,991 45 22.14 $10,605,805 63 18.06 $3,626,185 82
Outside operations—revenues. . - o icccccceccacinan|  $505,511 58|.ciics wicias -~ $493,378 32| oo cmeas ‘$12,133'26] vivesr b ma b
- Outside operations—eXpPenses. - - v ereccmemweceeemen 583108 98]:ceiii Waides 800,785 22fu=inia wosiic]inatoiiinmen $17,631 24
Net deficit—outside operations. - .mcmroooemeo- $77,692 40|22 cooruoians] T $107,356 80fo pcn wisutfiaon Dol $29,764 50
Net railway operating revenue. . $14,154,399 05} oo o= $10,498,448 73| ccvc concs $3,655,950 32
i ERBIWAY TAK BCOTUAMA.. . 245 h v D bl oi f e i $2,903,550 98 $2,685,730 13| oo e $217,820 85
Railway operating Income. - - - oo oo i oe e eeee $11,250,848 07 37,812,718 O0) i aviinin $3,438,129 47
Other_Income— ‘
Joint facility rent Income. - oo $1,206,736 10} .- —co__. $1,172,849 35| ioan cauaa. $ 33,886 75
iscellaneous rent income. - 86,032 56 186,421 06~ ccooe Zoomm |
N et profit from miscellaneous hysl 0,544 80 18,830 62|_ 1,714 1
" Dividend income. - ..coca_o. 1,536,902 74 120,562 00|. 1,416,340 74
Income from funded securities, 2,372,653 80 1,912,781 64/ - 459,872 16
Income from unfunded securities an 53,215 69, 923,029 06/
Income from sinking and other reserve funds 10,000 00 10,000 00| .-
Miscellaneous income. 13,266 02 26,285 93|-
Total other income....... ol B e S s $5.900.851 Tl caidi: focims $4,370,759 66| ccuac ~onul $1,628,592 05| oo oooeo
Gross Incomesiciemnsiomanas el o b S I $17.250,199 78, cciininamans $12,183,478 26|~ uiecn cuionn $5,060,721 520 cccanacca -
Deductions from Gross Income— 4 :
Deductions for lease of other roads -| 83, 669 240 90 & $3, 139 788 86 $529,452 04
Hire of eﬁ uipment—debit balance. 531, 4,893 65
Joint facility rent deductions.- ... 648,170 92 593 822 72
- MiscellaneousTent deductions.. . 9,542 83 ;761 83
Miscellaneous tax accruals_ .. ______ e o e 3,840 B8] . i ani et e e
Interest deductions for funded debt -« cccimmmenan.. 5,653,217 22 4,813,092 27
' Interest deductions for unfunded debt- .o oo mcceceen- 159,861 24 26
Miscellaneous deductionsS. . o - o ccccccemmcccccccremme| e ccccmnanan 3,955 80
" Total deductions mmmeeeesameoceensoommelio--|$10,675,086 91| ___ ______ BBTLN080 3]s nnnd vunman 81,958.056 | (RS E, Na
Net income $6,575,112 87| ... Li-oo $3486 447 BT canin wacnna $3,108,665 00| -2 ueeumeccus -
} D(sposed of as follows— ] ‘ 3
i - Appropriated for additions and betterments. ..uoceooo|o o i ___|io il ooa 0% SOTARY Ll b et i s s o $61,481 44
X Balance transferred to credit of profit and loss_____Z2_!"$6,575,112 8712272 ZI2I0T0 3,404,966 430022200 CIIII $3,170,146 44' . oo —
TABLE 3—PROFIT AND LOSS.
Dlscount on_securities sold ........ $514,208 01 | Balance June 30 1912________.
Abandoned facilities. ... 23,423 79 | Sale of miscellaneous properties,
iscellaneous accounts, &Co oo ..- 34,171 61 Amoun collected account interest accrued during prior
Appropriated for additions and betterments....... SEREVI N 267,682 08 5 ............................................. 44,494 16
¢ Dividends declared on I. O. stock: ; ) B ance for year transferred from Income account--—zmoo 6,675,112 87
4 Dividend payable March 1 1913 ..... eo--$3,825,360 00
i Diviend [payable Sept. 2 191 3 ........... 2,732,400 00 6,557,760 00 |.
Balanco June 30 1913 - oo cmemccc oo e cecmee e mm—im———— 1,996,461-86

$9,393,707 35

$9,393,707 35

TABLE 4——CONDENSED GENERAL BALANCE SHEET JUNE 30 1913.AND COMPARISON WITH

PREVIOUS YEAR.
ASSETS. 1913. 1912. Increase. Decfease'..
Propert; mf Investment— § '
oad and Equipment; ! : .
Investment to June 30 1907. v ccuuncnnemnnn By S AR U 895 108,020 471.398,108.000 47]..-.. o cuchpssladsnniminknen
Investment since June.30 1907..---.‘ ............................ S, 42,121,371 35| 33,307,802 99| $8,813,478 36(--.._______1Z
. E 4 $137,319,400 82($128,505,922 46 88 813,478 36/
! Less—Reserve for accrued depreciation. ... eomooooooiooo B ] I 5,704,170 81| . 4,245,590 13 ,458 580 68
Total road and equipment. O SO BT e N (R S ST feenaio---($131,615,230 01|$124,260,332 33 $7,354,807 68
Securlties
, Securities of proprietary afrlliated and controlled companies—-pledged .......... $27,664,070 67| .$27,664,070 67| -ewmmecmmme|m e mmoman -
Securities of proprietary, affiliated and controlled companies—unpledged........ 18,471,116 39| 18,471,116 39| e omommummm | mmceeeees #

Other Investments:

Advances to proprietary, affiliated and controlled companies for constmction.

equipment and betterments
Miscellaneous investments.. .

62,672,077 37
53,215,719 68

61,365,397 91
37,070,305 60,

$1,306,679 46
16,145,414 08

. Total Droperty inv&stment ................... O (N S ST BT $293,638,214 12/$268,831,222 90 $24,806,991 22
Working Assets— .

Oash $2,234,240 38| $1,856,735 32|~ $377,505 oe .............
23,750,733 26,751,080 00 3,000,346 67
: 16,865,789 6 4,605.071 57
; Loans and bills receivable____ 814,640 4 '483.710 19
| Net balance due from agents a ond 3,170,063 45 314,735 65
i - Miscellaneous accounts receivable.... 4,609,572 80 59 M
! Material and BUDDIES. wsie i sssnsssocion ohpioanasEGaEnsmh e s a e S e a s o s 6,982,517 18| - 3.830.791 79| 3, 19 722 39 =
Total WOrking 885et8. e uuassanasossmnaniitesannnnsoasbnusennuessnnais $43,320,239 39| $57,898,676 43| - oooo--. $14,578,437 04

Accrued Income Not Due—

Unmatured interest, dividends and rents recelvable. . .-ceccececcecccmccomecaann $1,104,459 29| $1,086,132 78 $18,326 51|--ccuea-- R
Deferred Debit Items— .
AAVANCER. T v o Sialiagie B B SN S e e S i e $9,248,108 49| $7,805,897 28| $1,442,211 21
Rents and insurance paid in &dvance 6,678 17 J1998| o
ecial ............... 2,518,471 51 . 41,850 00| 2,476,621 51
2,089,844 54| 2,086,259 39 3,585 15
250,000 O 250,000 00~ e e oo oo e |-
819,575 27 - 472,806 58 346,768 69

$14,932,677 98

$10,665,933 23

4,266,744.75

$352,995,590 78/$338,481,965 34($14,513,625 44
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LIABILITIES. . 1913.

1912,

Increase.

Decrease.

9,989,700 00

$109,296,000 00$109,296,000 00|
9,989,700 00| .

$119,285,700 00/$119,285,700 00

$207,636,000 00/$185,636,0!
100,000 00| $ 10(6),088 88

Potal miorteage, honded and 6ecared dobt.n.s. omeeemonres ol ST $207,736,000 00($185,736,000 00|$22,000,000 00
Total capital HabIltles. . o iruieiabiinmroumminisnmmuaeismnnnpeennsmans .-~ $327,021,700 00/3305,021,700 00/$22,000,000 00
Working Liabilities— . ‘
Loang and bills payable. .. ua oo oo cina Lol i nmdtntdob s mrrmo b e m e e b b $6, 500 000 00 35 900 000 00 $600,000 00 oo
Traffic and car-service balances due t0 0ther COMPANIES. .~ v ome oo o cemmcaccccnna. 285,487 21 435,161 17| e $149, 673 06
Audited vouchers and wages Unpaid. . .....cocrcmccaen 7,274,817 34 6,582,328 15 692,489 19| _____.__.__
Miscellaneous accounts payable. - ... ceeeemnn 91,166 93 120,177 49 6,818,010 56-
Matured interest, dividends and rents un dpmd._- 1,843,845 05 1,448,261 55|~ 305,583 58] emenmr o onnn §
Matured mortgage, bonded and secured ) 9 S 9 235 00
Other working HADIHIOS. - o - oo oo oo 153,949 25| .184,898.72 30,949.47
— Total working liubﬂitl% $16,458,362 75| $21,769,159 05| v oooooioo $5,310,796 30:

*Accrued Liabilities Not Due— R
Unmatured interest, dividends and rents payable. -« .cceemccrccmmamaccmrcccean
TOXER BOCPUON v i i o i s o i S A s i 6 e 0 i

$3,797,038 67
382,972 68

$5,395,175 95
330,386 60

$1,508,137 28-

$4,180,011 35| -

$5,725,562 55

$1,545,551 20~

‘'Total accrued Habﬂxties NOL QUG s wwmis s s e o o o e o

Deferred Credit Items—

-OPErAING PEBEIVOS. .. w it duni bhnibin e hns b annnmhmb el b e d et b oo b $339,607 69 $349,972 43 $10,364 74 |
Liability on account of providenc funds... 2 1 205 59 258,476 43 7,270 84 4
Qther deferred credit i . ,386 25 - 276,140 25 111,754 08- !
Tota.l deferred credit Items._ . ___ Ll emmeeeheriimaaan 3755 199 53 $884,580 11| v e $129,389 58 . {
Grand total li&bllities__-.,_-.-----;__- ---------------------------------- $348,415,273 63/$333,401,010 71($15,014,262 02 NN i |
App:{)ga’ﬁited Sgrpl erty si I v30'1907 ‘ $494,010 75 $226,328 67 $267,682 08| 1
s to proj ce June = " ) 26, : 1682 08| cmeucin e NN
» ﬂlt%esetxi'v%nfor ihsutance fund 2,080,844 54| 2,086,259 30 3,688 18 -coioocoatos |
() 088—— ¥
O BAlAnGe wesanntine it i i B il B S $1,996,461 86| $2,768,366 57| ..____.__ $771,904 71 |
Grand: total. . voweivivenmmmsadunesiunwens e e —— $352,995.590 78 $338,481,965 34'$14,513,625 44!_____.... B f
TABLE 6—INVESTMENT SECURITIES OWNED—PAR VALUE. \
' ' : ' L Dividends i
KIND. Pledged, Unpledged. Total. and Interest . '
4 Received.
Stocks: f : : ) e : y ;
THinols; Oentral RB. Q0 :husbesiwdswmisisbhbibaaliitmmuudbvessbubsdmanmsmslsesbl st b $7,300 00 £7,300 00
Qentral of Georgia Ry. Co.—Preferred.... e$15 000,000 00; .............. 15,000,000.00{ £900,000 00~
Central of Georgia Ry. Co.—Common..... ... €4,998,500 00 ___ 2 TTCTTTIT 4,998,500 00 ~ 249,930 00
Chicago 8t. Louis & New Orleans RR. Co-__ 10,200 00 0 408 00
Dubuque & Sioux Cit » O0Ce i cul Sidac ot 11,746,900 00| 11 746,9()0 00 273,807 62
Chicago Memphis & Gulf RR. Go.—Preferred 150,000 00 150,00
Chicago Memphis & Gulf RR. Co.—Common 520,000 00 520, 0()0 O() ‘
Belt- Railway Company of Chicago 240,020 0 240,000 00 9,600 00
Miscellaneous ..o oo 2,380,328 00 2,380,328 00 103,157 12

Total Stocks -$15,054,728 00; $35,053,228 00/$1,536,902 74

Bonds: 1 « :
Illinois Central Gold 4s of 1953 _________ ' ____ A L R e S e P $71, 000 00 $71,000 00|f
llinois Central, Litchfield Division 3s of 1951 ............... 87,000 00 7,000 00|f
Illinois Central Interim Certificates, 4s, Fu‘st Lien Eqmpment- 22,485,000 00| 22,485,000 00;f ‘

. Louisville Division and Terminal 3}4s of 1953 .. ____.__.____ 1 100,000 00 1,100,000 00 361 881 94
Cedar Rapids & Chicazo RR. Co. First Mortgage Gold 5s of 1935_ . 830,000 00 ,500 00
Cherokee & Dakota RR. Co., First Mortgage Gold 5s of 19'35 ..... 3,100,000 00 155 ;000 00:
Chicago St. Louis & New Orleans RR. Co. Gold 5s of 1951 .. 5, ,000 267,300 00°
Chicago 8t. Louis & New Orleans RR. Co. Gold Bridge 5s of 19"; o 3,000,000 00 150.000 00

. Louisville New Orleans & Texas Ry. Co. First Mortgage 4s of 1934 _ 16.832.000 00 673,280 00~ .

R Louisville New Orleans & Texas Ry. Co., Second Mortgage Income 5s of 1934____ 9,104,000 00| 627,157 22
Louisville New Orleans & Texas Ry. Co., Land Grant Non-Cum. Inc. 68 of 1934.... . 0.553 z:ﬂ 90| .
.Peoria & Pekin Tnion Ry. Co., Debenture 5. ... 231,500 00 231,500 00 11,627 08-
Southern Illinois & Missouri Bridge Co., 4s of 1051 .. 600,000 00 600, OOO 00| ' 24,000 00"
Tennessee Central RR. Co., Prior Lien 4s of 19034 .. ... ... - 1,338,000 00| ° 1,338,000 00| - 53,520 06~
Yazoo & Mississippi Valley RR. Co., First Mortgage Gold 5 of 1052 - - - - - v -oes| - 22,800,000 00| o .. 21200000 00 140,000 06:
Yazoo & Mississippi Valley RR. Co., Gold Improvemenc Bonds ahd BCriD e cenen]omtcinmaenwoss 4,339,694 03| - 4,339,694 03] 154,278 92"
; Total Bonds $47,485,276 90| $30,332,194 03| $77,817,470 93,$2,359,545.16- .
Mlscellzmeous ..................... s e S R R S S R S $132,928 84 $132,028 84|  $13,108 64

$67,483, 776 90 $45,519,850 87 $113,003,627 77 $3,909,556 64

The book value of the securities listed above is $97,538,518 53, and on the balance sheet is included in the items
Securities of proprietary, affiliated and controlled compames—pled ed.

- Securities of proprietary, affiliated and controlled companies—unpleged.. -
Miscellaneous investments. ... ...l i o ______
Securities issued or assumed—held in treasury- :
Marketable securities.
Loans and bills receivable._._
Other Qeferrad Aol dTBIE, o o o tmn b et i e e e e 0 e e e b et e

. a—DPledged to secure in part Illinois iral 49, Bonds of 1952. )
b—7ledged to secure Illinois Central 315 % Sterling Bonds of 1950. d : : -

c— gzed to secure Illinois Central Cairo Bridge Bond‘; of 1950. ; : ’ Jow 4 \

d-—-Pledg'ed to secure Illinois Central 4% Bonds of 195 .

e—Pledged to secure Illinois Central 4% % Secured Gold Notes of. 1914

f—Interest on own securities excluded.

TABLE 6——CAPITAL ADVANCES TO

.

OTHER COMPANIES.,

. Pividends
. = and Interest® ..
S o Kind— : . Total. Received.
. Capital Advanceés to Other Companies: 4 ‘
Alabama Western Railroad Company. . ... . i.oo.... Tt ki e e e s e e 0 i $4,076,429 48
" Batésville Southwestern Railroad Company__ ... .. .. ________"_"_ +87,062
Bloomington Southern Railroad Company. 253,529 55
Blue Island Railroad Company._...._.__.... 21

Canton Aberdeen & Nashville Railroad Comp:
Canton Aberdeen & Nashville Railroad Co. in Alabam

166,332
Chicago 8t. Louis & New Orleans Railroad Company... 16,400,665 36

Dubuque & Sioux City Railroad Company..._.__.____ 1,622,303 09
Jackson & Southeastern Railroad Company. ... _____________"""7" 777" TTTTTO T 59,273 70
Kensington & astern Railroad Company....._.______._____________ """ " " T - __ " T T 1,209,049 04
Kensington & Eastern Railroad Company of EIUOEIITI e i s oot i 0 280 79
Kentucky Valley Railroad COompany.- - oo .. 128,969 00
Memphis: Railroad Terminal Company.________..._.________ " """ """ """ """ " ... 113,147 22
Missbzsqg)l & Alabama Railroad Company-.. 1,849,529 1

* Omaha Bridge & Terminal Railway Compan:; 1,750,000 00
South Chicago Rallroad Company. ... ______ . T .. & 250,381 67
Chicago St. Louis & New Orleans Railroad Company:

Advances to that Cozgﬁmy account mortgage lien as repr%ented by Louisville Division and Terminal Bonds- -~- 23,888,000 00
Dubuque & Sioux City Railroad Company:
. Advances to that Company account mortgage liens as represented by:

VLSO LINGE BOURE ..o covicosismiinnis w5 o in s i i e e S A 8 S e L B G S e i S i 542500000 | cnacnmswcam
OIORID, DIIVISIOR BIONMG . o koo i i s b o 5 534 1 W 5 110 5,000,000 00  cceaen--
: 62,672,077 37 177,958 58-
Central Fruit Despatch. - . $718,492 85 s340 622 14
Madison Qoal Corporation 977,015 00 77,196 21
Mississippi Valley Corporation. 2,911,471 12 146, 726 24
. Misgissippi Valley Company...... " 39,199 25 i
. Southern Property Company...._..____________ T IIIL il 08 e |
.~ Yazo0 & Mississippi thley ilaﬂroad Company ........................................................... e 593 605 37 66.886 14 i i
. Tetal Capital Advances t0 Other COMPANIES - o o oo o oo oo ool e emmmm AR R S ~:...$70,917,1590 92 .~ $510,466 T«

[}
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- Miscellaneous— ' s
* Other commodities not mentioned
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TABLE 11—GENERAL OPERATING RESULTS F

OR THE YEARS ENDING JUNE 30 1913 AND 1912.

I e
| org, | Tacees i or

Q
3§

Train and Locomotive Mileage—
Revenue freight train miles-..
Revenue passenger train miles
Revenue mixed train miles. .
Revenue special train miles -
.Total revenue service train es
Helping and light freight locomotive miles. ..

" Helping and light passenger locomotive miles. .

Helping and light mixed locomotive miles

. Helping and light special locomotive miles_ . . cecivoowamanan

Total revenue service locomotive miles, excluding switching.- -

Switching locomotive miles. - - oo oo

Total revenue service locomotive miles.
Non-revenue service locomotive miles
Per cent of helping and light mileage to revenue train
' Car Mileage— -
Freight car miles—loaded
Freight car miles—empty

.Freight car miles—caboose. ...

Total freight car miles. - - - cccccmanaane
Average number of loaded freight cars per train mile
Average number of empty freight cars per train mile._
‘Average number of all freight cars per train mile....
Per cent of loaded car mileage to total car mileage.
Per cent of empty car mileage to total car mileage. .

Per cent of caboose car mileage to total car mileage
Passenger car miles. - - - - oo ccmccmcmm e oo
‘Average number of passenger cars per train mile....
g{)ecia revenue service car

17,164,325 609,260
130634.621 e
/eS01 | F3ua
31,093,287 708,
531,562 C ++ 7%.%%3
449340 Z69.730
2,001

) +1,

B ok k.

+717,633
1373901
A
—0.04
+37,230,571
+15238.300

7,122
+5§.195.993
+1.28

32,077,162
449,131
39,526,293
823,274
346,157,389

140,890,318
17,526,193
504,573,900
19.85

383,387,960
156,128,618
8 15

557,769,893
21.13

ok pod
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3.47
74,366,326
5.44 5.34

3.27
75,792,962
260,598 | . 259,464
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on-revenue service car miles.

12—GENERA

6,140,311 ; 8.795.1’11
L, TRAFFIC RESULTS. :

Years ending June 30th.

113. | 1912 | 1911 1910.

Average miles of road operated
Fright Traffic—Tons of revenue freight carried
Tons of company freight carried
Tons of all freight carri -
Tons of revenue freight carried one mile
Tons of company freight carried one mile
Tons of all freight carried one mile_. . .-l ..
Tons of revenue freight carried one mile per mile of road-
Average distance revenue freight carried—in miles
Revenue from freight . :
Average revenue per.ton carried..._ s
‘Average revenue por ton per mile—in ce
Freight revenue per mile of road operated.
Freight revenue per freight train mile.... . viss
Tons of revenue freight carried per revenue freight train mile
Tons of all freight carriéd per revenue freight train mile

Tons of all freight carried per revenue service locomotive mile, exclud-

ing switching miles. . . o - em e ol
Average number of tons of all freight n each loaded car :
Passenger Traffic—Revenue passengers carried- ---- -
Revenue passengers carried one mile :
Revenue gassengers carried one mile per mile of road
Average distance carried—in miles.
Revenue from passengers -
Average revenue per passenger—in cent:
Average revenue per passenger per mile—in cents
. Average revenue from passengers per passenger train mile...
Passenger service train revenue
Passenger service train revenue per mile of road....
Passenger service train revenue per train mile
Average revenue passengers per car mile
Average revenue passengers per train mile
Revenue and Ezpenses—Freight and passenger revenue
Freight and passenger revenue per mile of road-_-.
Total operating revenues p :
Total operating revenues per mile of road.--
Total operating revenues per train mile
Operating expenses... z
Operating expenses per mile of raod. .
Operating expenses pey train mile. ...
Net operating revenue,
Net operating revenue per mile of road
Net operating revenue per train mile

4,749.64 4,736.91
27,966,035{ - - - 27,945,377
6,445,783 ,676,661

33,522,038
6,691,943,818

1,363.875,642. 1,239,346 1,227,244,521

'6 553
- 8,749,136,852. 7,449,808,526 7,919,188,339 -
1,550,646, - 1,303,979 - 1 16|+ 1,412,723 1,2353933 .

. 5.79 243.77 A7, 43.
$42,580,208 68 $37,881,765 94 $41,503,985 23:839,528,830 49 $36,661,994 49
$1 39-879 - $1 43-823 $1 48—4(0)8 $1 41450 $1 45-452

» ) ¥ )
by

: .5 .61 . .591
$8,942 26! $7,953 84 $£8,738 34 $8,344 86
$2 34-734 $2 17-201 $2 18-068 $2 13-326
. 407.04 356.09 358.19 . 361.15 i ¥

482.22 427.15 430.30 . 427.38 419.04
466.46 414461 416.22 414.56]. 407.31
22.82| 21.521 - 21.91 21.71¢ :21.96
27,537,947 27,005,956 27,437,911 25,855,738 23,314,699
| 711,368,242] - 709.596,363| < 712,353,402|  661,981,773| 603,638,248
149,362 148,990 149,981 139,750 © - 127,517
25.83 . 26.28 o 25.96
$13,455,884 45 $13,337,562 40 $13,168,862 89
48.863 49.2871 47.923]
$0.96-5688 $0.95-807' $0.97-791 £0.90-883 $0.88-745 |
$16,760,538 49.$16,570,743 10 $16,091,528 56.815,026,027 30 814,080,788 45 -
$3,519 13 %3, 28 $3,387 95 $3,172 12 $2,974 53
$1:20-309 $1 19-032| $1 19495} $1 12-790 $1 12-612
4 14 14 14 14 13

. 598
87,744 76
$2 09-999

..25.60 25.89
$12,107,528 70 $11,096,544 57
T 1 46.827 47.595

51 51 53 50 - 48"
$56,045,183 13/$51,219,328 34 $54,672,848 12,$51,636,359 19 847,758,539 06
11,767 $10,754 “-$11,510 95 10,900 85! $10,
$64,280,903 02/858,727,272 17 $62,088,736 52,$58,908,034 40 $54,609,445' 31
$13,496 74 $12,330 67 $13,072 30 $12,435 98 $11,536 12
. §202-130 1 88— 93-192 $1 87-205 $1 84-167
$50,048,911 57/$48,121,466 54 $44,757,856 70,844,077,534 43 $39,140,469 49~
$10,508 52 $10,103 82 $9,423 42 $9,305 12 8,268 33

.,

$1 57-378 3 ~765' $1 39-266 $1.40-075 21 31-999
$14,231,991 45.$10,605,805 63 $17,330,879 82/$14,830,499 97 $15,468,975 82
) 85 648 88| $3,130 84 $3,267.79"

$2,988 22 $2,226 X 1267,
$0.44-752 $0.34—1091 - $0.53-926 $0.47-130 $0.52-168

0

TABLE 13—CLASSIFICATION OF REVENUE FREIGHT
YEARS ENDING JUN E1931Q’ 1913 AND 1911921‘.’

Products of Agriculture—
Grain

Tons,  Per Cent.
3,101,033
©1.23

11.77 i
0.99 Tractive power (pounds)

TABLE 14—EQUIPMENT (ENTIRE SYSTEM) YEARS-
ENDING JUNE 30 1913 AND 1912, s 015
' - Inc. or

: 19113'. . 19112. Dec. (— 2
41,810,538 39,526,156 2,284,382

0.69 | Passenger Equipment: - v

504
3,77, 24 86, 0.33
215,500 . . 244,226 0.93
979,039 22 791,829 3.00

5,586,534 4,990,514

Passenger and chair,
Smoker and excursion

Products of Animals— . . E
Live stock 456,198 . 457,759
Packing house products. .. - 192,830 4 247,471
Poultry, game and fish... - 36,541 A 52,072
Wool S 9,080 x , 10,040
Hides and leather. 16,333 17,963

710,982 § . 785,305

Baggage and express
Baggage, mail and smoker.
Mail and express

)
Coaches in m&ed train service. ..
Miscellaneous : .

Products of Mines——

- Anthracite coal : 90,659 : 134,802

8,608,659
110,205
90,139
993,025

10,036,830

2,700

Products of Forests— "
‘Lumber . 4,196,128

23,330
10
705

Manufactures—
Petroleum and other oils 285,109
185,341
Iron, pig and bloom._ ...

Iron and steel railg
Other castings and machinery
Bar and sheet metal._ .
Cement, brick and lim
Agricultural implements “
agons, carriages, tools, ete_..
‘Wines, liquors and beers
Household goods and furaiture. .. 62,476

OOOQNOOOQOO_O
SoowOoo00oM

Bodni SNt = 000
SR~ 0D EIWLIR

it b B DO G0 i NI D
SIS ORSWWS R

57,031 55.767
2,266,490 2,180,635

2,691,443 8.84 2,178,703 -

1,858,623  6.10 2,030,729

o B o 8
o
SR8

Floating Equipment:

P i 7Y

8.55 2,120,940 . 8.05

River steamers

Total tonnage

4

30,447,166 100.00 - 26,339,149 3 100.00
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NORFOLK & WESTERN RAILWAY COMPANY

SEVENTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1913.

Roanoke, Va., September 4th, 1913.
To the Stockholders of the Norfolk ¢ Western Railway Company:
Your Board of Directors submits the following report for
the year ending June 30th 1913:

MILES OF ROAD AND TRACK INV OPERAT ION.
‘ k June 30 1913. June 30 1912. _Inc.
Miles, . w, Miles. Miles.
Maln Line ' 1,543.98 7 1,542.98
Branche;{

~ ; 71.04
E"" ' 38746 s 3 461.40. 16.42

v

Totalmiles_.._.__.__________.___.. 2,020.80 2,004.38 16.42
Operated under trackage rights_-....... 13.98 13.98 2

2,034.78
444.90

2,018.36 16.42
41731 27.59
3.20 3.20 ,
1,15088 1,100.13 50.75
"3,639.00 94.76

Average miles of road operated...__._2,022.85 2,010.23  12.62
Average miles of track operated......3,550.02 3.464.65 85.37

;Phehincrease in miles of road in operation is as follows:
ranches— |

C. O. Ry. Connection at Basic, Va., extended

Ballard-Harmon Spur of the North Fork of Tug Fork B

Dry Fork Branch and Connections. .

Y Connection at Cedar Bluff, Va._.

Total Increase.

Total miles of road in operation
S8econd Track

INCOME. STATEMENT

' FOR THE YEAR ENDING JUNE 30TH I%IXRAE‘ID ‘COMPARISON

‘WITH PRECEDING Y. .
©1912-13. 1911-12.  Inc. (+) or Dec. (—).

Railway Oper. Income—  § $ $ o

Ralil Operations—Revenues: R

. 37,588,023 87 34,022,572 20 3,565,451 67 10.48
4,715,293 85 4 52 32 +-372,841 53 g?g
+22,588 99 1126
+37,692 40 15.15

’ ’ » »

343,253 93
530,317 89

. ;
Exgress 552,906 88
Other t; 248,772 16

er tr: 286,464 56

Total Transporta~ i
tion revenue. . ..43,495,411 36 39,487,368 50 4,008,042 86 10.15
Revenue from operations X .
other than Transport'n 244,509 16 247,868 b5

Rail Oper —Ezpenses—
5,542,960 04 4,816,377 95 +726,582 09 15.09

8,336,631 12 7,676,464 10  +660,167 02 -
---__ 691,557 95 ) 4 51,62221 8
13,192,921 89 11,771,799 60 +1,421,122 29 1
801,741 96 764,852 48 +36,889 48

Total oper. expenses.28,565,812 96 25,669,429 87 +2,896,383 09

Ratio bf Ezxpenses to Total - y
Operating Revenues.. ... 65.31% 64.60%

Net Revenue—Rail Oper.15,174,107 56 14,065,807 18 -+1,108,30038

Auziliary Operations— :

Balance, deficit ©7,60809 - 20,409 50- —12,801 41 62.72
Net Railway Oper. Rep..15.166,499 47 14,045,397 68 1,121,101 79 7.98
Railway Taz Accruals.. 1,452,000 00 ~1,410,000 00 ' 42,000 00 . 3.00

Railwdq Oper. Income..13,714,499 47 12,635,397 68 41,079,101 79 8.54

Other Income—Hire of ' ‘
Equip.—credit balt. 1,174,005.71 1,063,362 66  +110,643 05 10.40

Dlvldend and interes .
544,794 97 260,784 29  +284,010 68108.90
45,680 91 . 39,094 81 46,586 10 16.85

Total other income.. 1,764,481 59 1,363,24176 -401,239 83 .29.43
; 15,478,981 06 13,998,639 44 +1,480,341 62 10.57

Deductions from Gross: :
Miscellaneous rent de~,
ductions—debit bal. 32,598 45’
Separately: operated i
properties 94,173 54
terest deductions for
Funded Debt:
Mortgage bonds... 3,622,380 00 = 3,622,380 00
Convertible bonds. 417,157 33 - 485,080 00 - —67,922 67 14.00

Equipment Obliga~ v
Tons O 20603033  276.37700 —70,346 67 25.45
‘ ' 2,000 00" " —2,000 00
Total deductions. ... 4,372,330 65 4,524,215 03 —151.87538 3.36

Net Income 11,106,641 41 9,474,424 41 +1,632,217 00 17.23
Dividends 1] ¥ ‘ ¢
Preferred § 919,668 00 919,668 00 ;

Income Balance—Trans-
ferred to Profit & Loss10,186,973 41 8,554,756 41 +1,632,217 00 19.08

PROFIT AND LOSS STATEMENT,
1912-13. 1911-12. Inc. (+) or Dec. (—).
Credits—

%
Balance July 1st_.._ 8,580,831 99 6,154,197 57 +2,426,634 42 39.43
Credit balance from

income account for

the year. 10,186,973 41
Miscellaneous credits 11,707 64 3 80.92

%"?tal credits 18,779,513 04 14,715,425 11 +4,064,087 93 27.62
arges—
Dividends on com-
mon stock
Dividend adjustment
on common stock
ed in exchange .
for convertible bds. 27,274 50
Appropriations of sur~ b .
plus_for additions ! ; ' :
and betterments.. ‘1,553,088 00 1,372,065 07 .+181,022 93 13.19
iscellaneous debits. . 16,522 69 1,340 565 +15,182 14 1,132.53

E Total charges.... 7,356,406 69 .6,134,503 12 +1,221,813 57 . * 19.92
Oredit bal.June 30th 11,423,106,35 - 8,580,831 99 +2,842,27436  33.1.
LS ] o

" Maintenance of Way and

@ross Income

30,325 17 +2,27328 7.50
108,05286 © ' —13,879 32 12.84

P g

0

8,554,756 41 +1,632,217 00  19.08
6,471 1 +5,236 51

5,759,521 50 4,668,437 50 +1,091,084 00  23.37

' 92,75000 —65,47550 = 70.59

gitized for FRASER
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—3,350 39 1.36.
Total oper. revenues.43,739,920 52 39,735,237 05 +4,004,683 47 10.08 |

The Dividends were as follows:
Adjustment Preferred stock— ) - B 5 A
g er tstandin mount o,
No. Payable. Stock of Record. Cent. Stock. g . Dividend!
37 Nov.181912....Oct. 311912._.. 1 $22,991,700 ~ $229,917 00
. 13- . . 22,991,700 229,917 00
Apr. 301913_... 1 22,991,700

229.917 00
July 311913_-°1 . 22,991,700 = 220,917 00

: = :
Common_Stock— $919,668 00

29 Sept.19 1912_...Aug. 31 1912.... 134 $86,325 000 $1,294,875 00
30 Dec. 19 1912____Nov. 30 1912_3z:, 1 98,111,000 1,471,665 00
31 Mar. 19 1913.___Feb. 28 1913_._.'1 99,414,100 1,491,211 50
32 June 19 1913_.__May 311913_3_C‘1 100,118,000 1,501,770 00

$5,759,521 50
27,274 50

: , ; $5,786,796 00
. The increase in the amount of dividends on common stock
is due to the issue of additional shares in exchange for con-
vertible bonds surrendered.

Comparison of traffic and revenue figures with those of
the previous year shows the following interesting changes:

Number of passengers. increased 473,131 S
Average haul of passengers decreased 0. miles
Revenue from passenger fares. . .increased $372,841 53 ...
Avge. rate per passenger per mile.increased - 0.001 cents
Revenue freight carried increased 3,366,160 tons
Average haul of freight decreased o2, miles
Revenue from freight transport'n_increased $3,565,451 67 ...
Average rate per ton per mile_.__unchanged -
Avge. tonsrev. fgt. per train mile_increased 71.41 tons
Shipments of coal__ in 5. tons
Shipments of lumb 53 tons
Shipments of coke.. tons
Shipments of ore : ~-increased tons
Shipments of pig and iron bloom_increased 187,9 tons

CAPITAL STOCK.

The amounts of Adjustment Preferred and Common Capi-
tal Stock authorized and issued are now as follows:

: Issued
Authorized. Par Value, o
$23,000,00 $23,000,000 230,000
150,000,000 100,133,300 1,001,333

Total June 30th 1913_.. ---$173.000,000 $123,133,300 1,231,333
Total June 30th 19122 - 173,000,000 108,653,000 1,086.530
Increase (all Common 8tock). -o—.... $14,480,300 144,803
The additional 144,803 shares of Common Stock outstand-
ing were issued in exchange for $2,185,000 Convertible 10-25-
year 4% Gold Bonds of 1907 and $12,295,300 Convertible
10-20-year 49, Gold Bonds of 1912 surrendered for conver~
sion. ' v :
There are in the Treasury 83 shares ($8,300) of Adjust-
mént Preferred Stock and 9 shares ($900) of Common Stock.
Of the $49,866,700 authorized but unissued Common -
Stock, $4,735,700 is reserved for the conversion at par of
the outstanding Convertible 10-25-year and 10-20-year 4%,

Bonds. .
FUNDED DEBT.

The aggregate Funded Debt outstanding is as follows:
. June13OLh © June gom
$83,283,500 $83,283,500
4,735,700 5,916,000  $1,180,300
4,200,000 - 5,900,000 1,700,000
+ $92,219,200 . $95,099,500 $2,880,300

The net decrease of $1,180,300 in the amount of Converti-
ble Bonds outstanding is the result of the issue of $13,300,000 -
of Convertible 10-20-year 49, Gold Bonds of 1912 described
in the preceding annual report and the convérsion into
Common Stock of $14,480,300 of Convertible Bonds as de-

. . g 6
Diyidend adjustment on common stock fssued in exchange
for convertible bonds

Adjustment Preferred Stock
Common Stock

‘'seribed above under the head of “Capital Stock,” The de- .

crease in the amount of Equipment Trust Obligations repre-
sents- the payment of matured obligations. - -

There are in the Treastiry $13,000 of First Consolidated
Mortgage 4% Bonds and $269,000 Convertible 10-20-year
4% Gold Bonds of 1912, . e
" There is still an unissued remainder of $8,431,000 of the
Convertible - Bonds authorized by the stockholders Oecto-
ber 11th 1906. - ’ . ,

On January 11913 thefinal payment of $200,000 was made
undér the Company’s Equipment Trust, Series “A,” and a
bill of sale was thereupon executed by the Fidelity Trust
Company, Trustee, conveying to the Railway Company the
following equipment forming the security under said Equip-

ment Trust: |
3 Passenger Locomotives, 500 Steel Coke Cars.
22 Freight Locomotives,

the original cost of which was $1,234,499 31. ,

On March 1st 1913 the final payment of $200,000 was made
under the Company’s Equipment Trust, Series “B”’, and a
bill of. sale was thereupon executed by the Fidelity Trust
Company, Trustee, conveying to the Railway Company the
following equipment, forming the security under said Equip-
ment Trust:

3 Passenger Locomotives, 71 Freight Locomotives.
the original cost of which was $1,176,085 50.

Pursuant to the action of the stockholders at the Annual
and Special Meeting held October 13th 1910, the Board of
Directors on January 23rd 1913 authorized the creation of
an issue of Convertible 10-25-Year 414 per cent gold Bonds,
under and in accordance with the terms of an agreement dated
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March 25th 1913, between the Norfolk & Western Railway
Company and the Guaranty Trust Company of NewYork,
Trustee. By circular dated January 30th 1913, the stock-
holders were given the privilege to subscribe at par on or
before March 25th 1913 for an amount of bonds equal to
fifteen per cent of their respective holdings of the stock of
the Company as registered on its books at the close of business

‘February 17th 1913.  The aggregate amount of the issue

so offered to the stockholders was $18,353,000, of which
$17,138,500 was subscribed for. The bonds will be de-
liverable after September 1st 1913, will be dated September
1st 1913, and will carry interest from that date; they will be
convertible at any time prior to September 1st 1923 . into
common stock at par. The Company has the right to
redeem the bonds at any interest period after September 1st
1923, at 105 per cent and accrued interest. An equivalent
amount of common stock will be reserved to provide for the
conversion of these bonds. )

In the offer of the bonds to the stockholders, opportunity
was given to make subscriptions in sums of $100 and multi-
ples thereof, with the understanding that for amounts less
than $1,000, subscribers will receive certificates of common
stock at par. : 3

ROAD AND EQUIPMENT.

The total additions to cost of road and equipment shown in
detail on page 22 of pamphlet report, aggregated $10,-
857,191 87. Of this sum $1,486,917 83 is on aceount of equip-
ment acquired out of depreciation reserves created by charges
to operating expenses; $2,680,820 01 is for trust equipment
recelved from the Virginia Company, and $1,553,088 is on
account of other renewals, replacements, additions and better-
ments which were necessary to maintain the earning capacity
and preserve the value of the Company’s property, and there-
fore should not be capitalized; a sum sufficient to cover the
latter has been reserved from profit and loss surplus. - -

From the commencement of operations, October 1st 1896
to June 30th 1913,the charges in your Company’s accounts for
acquiring or constructing railroad lines, branches and exten-
sions, second track, sidings and yards, for grade revisions,
changes of line and other additions and improvements, for
equipment and for advances to subsidiary companies for con-

© struection purposes, have aggregated the sumof $107,917-

149 86, obtained or to be obtained as follows:

From sales of capital obligations $79,052,539 72

g 28,864,610 14
By means of these expenditures and of its equipment trust
agreements, your Company has added -to its road 450.51
miles of main line and branches, 390.88 miles of second track
and 3.20 miles of third track and 712.49 miles of sidings, and
to-its equipment 638 locomotives, 171-passenger train cars,
26,988 freight train ears and 915 work train cars.
Theincreases in tractive power and eapacity are very much
greater than in the number of locomotives. and cars, as is
shown in-the following table comparing the equipment of
October 1st 1896 with that of June 30th 1913:: :

. Locomotives—Increase in number, 157 per cent; in tractive power, 336

Freight m{%%fggsé in number, 169 per cent; in _ton capacity, 362 per
Double track work is in progress as follows: ’
‘West of Suffolk, Va., to east of Zuni, Va., 15.60 miles;

east of Disputanta, Va., to Estes, Va., 8 miles; east of Wilson,

Va., to east of Nattoway, Va., 16 miles; Elam, Va., to east

of Evergreen, Va., 5 miles; Hatfield Tunnel, W. Va., .55

miles. This will be completed about February 1914, )

These sections will be completed about February 1914 and
IV;ou.l' Company will then have in operation between Lam-

ert’s- Point, Va., and Columbus, Ohio, 606.19 miles of
double track main line (including as second track the low grade
lines around Petersburg, Va., and Lynchburg, Va. ‘and the

Big Sandy Line) and 97.57 miles. of single track. The single

track is between Jack, Va., and east of Wilson, Va., 20.32

miles; between east of Zuni, Va., and east of Disputanta, Va.,

27 miles; between west of Burkeville,,Va., and Elam, Va.,,

31.57 miles; between Radford, Va., and Coaldale, W. Va.,

fn sections, 16.46 miles, and east of Wharncliffe, W. Va.,

2.22 miles.

Under authority given by.your Board of Directors, your
Company has leased from the Virginia Company:

80 Mallet freifht locomotives.

11 passenger locomotives. 69 passenger train cars,
of the approximate aggregate value of $11,000,000. Of this
g%mpment'there had been received to June 30th 1913, 64

allet freight locomotives, 6 passenger locomotives, 24
passenger train cars and 136 freight train cars. The re-
mainder of the equipment will be received during the current
fiscal year.

Pending determination of details, a temporary agreement
of lease was executed with the Virginia Company, to be re-
placedlater by an equipment trust agreement in the usual form.

The new equipment received during the year was as follows:

5 passenger locomotives,
49 freight locomotives,
6 all-steel baggage and ress cars,
8 all-steel baggage and mail cars,
10 all-steel mail cars,
500 all-steel drop-bottom gondolas, 115,000 pounds capacity,
1 all-steel drop-bottom gondola, 180,000 pounds capacity,
1,638 all-steel hopper coal cars, 115,000 pounds capacity, .
25 cabin cars, x
2 refrigerator cars (second-hand),
2 steam derrick cars,

locomotive cranes,

1 foi.ledrivex} car,
3
1 scoop car.

»
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Of the new equipment, 5 passenger locomotives, 501 all«
steel drop-bottom gondolas, 1,500 all-steel hopper coal cars,
25 cabin cars and 1 scoop car, were built at your. Roanoke
shops. <

ADDITIONS AND BETTERMENTS TO WAY AND
; STRUCTURES.

- 85.85 miles of main track were laid with 100-pound steel
rails. ‘ \
4.64 miles of Cincinnati District were laid with re-sawed .
85-pound rails. . E

98.26 miles of main track were reballasted with stone in
place of gravel or slag. 5 o : e ;

Passenger stations and freight depots were built or enlarged:
at Norfolk, Suffolk, Pamplin, Rustburg, Nathalie and Mont~
vale, Va., Rippon, W. Va., Limeton, Shenandoah, Basic
and Grottoes, Va., Winston-Salem, N. C., Blacksburg,
Dublin and Emory, Va., Delorme, W. Va. and Idlewild;
Ohio.

Ten section foremen’s houses and nine ‘section men’s
houses were erected. - )

A roundhouse with twenty stalls, a machine shop 60x147
feet, a car repair shop 50x150 feet, a power house 28x44 feet,
a car smith shop 31x79 feet, a washroom 22x40 feet, an oil
house 44x68 feet and an office and storehouse 50x139 feet
were constructed at Lambert’s Point, Va. - )

A coach-cleaning shed and a pump house 24 x 39 feet
were constructed at Roanoke shops.

The East roundhouse at West Roanoke was increased in
span. 4
A machine shop, a boiler room, a lavatory 87 x 139 feet
and an office and storehouse 30 x 100 feet were constructed
at Joyce Avenue, Columbus, Ohio. )

A building for the Pullman Company’s employees and a
coach foreman’s office were constructed at Norfolk, Va.

. Yardmaster’s offices 40 x 60 feet were constructed 'at
West Roanoke, Va., and at Joyce Avenue, Columbus, Ohio.

Eiglét houses for storage of Inspectors’ materials were
erected. : ) :

Standard 50,000-gallon tanks were erected at Rileyville
and Bandy, Va., and at Gary, Taeger and Hix, W. Va. .

High concrete storage tanks of 200,000-gallons capacity
were erected at Lambert’s Point, Yadkin and Wilson, one of'
100,000 gallons capacity at Pulaski and a 200,000-gallon
steel tank at Elliston, Va. ;

Coaling stations were erected at Lambert’s Point, Va.,
Mohawk and Borderland, W. Va,, and at Joyce Avenue,
Columbus, Ohio. ‘ »

Enlarged pumping plants were installed at Suffolk and
Elliston, Va. . . .

A water-softening plant was installed at Elliston, Va. .

Interlocking and signal apparatus was installed at Poe,
and at Walnut Street, Roanoke, Va., and the apparatus
at Roanoké passenger station was enlarged.

Automatic signals were installed between Gilmerton, Va.,
and Suffolk, Va.; between Poe, Va., and Jack, Va., and on .
the Petersburg Belt Line; between Nottoway, Va., and
Burkeville, Va.; between Evergreen, Va., and Phoebe, Va.;
between Phoebe, Va., and Posnt, Va., on the Lynchburg Low
Grade Line; and between Dry Branch, Va., and Belspring,
Va. Your Company now has 100.3 miles of single track
and ai131 miles of couble track-protected with automatie
signals. : ]

The Ohio River Bridge at Kenova, W. Va., consisting of
four 300-foot spans and one 521-foot span, has been replaced
by a new double-track steel structure, eliminating the last
section of single track between Williamson and Columbus.

82 lineal feet of wooden trestles and 348 lineal feet of iron,
bridges were replaced by masonry culverts and fills.

3,871 lineal feet of iron bridges were replaced by new
standard steel structures; and 688 lineal feet of iron bridges
were replaced by fit iron girders, doubled. <

186 lineal feet of wooden bridges were replaced by iron
bridges released from the main line. o .

Grade crossings were eliminated by an overhead bridg
at Crewe, Va., and by undergrade crossings at Burkeville,

1 Emory and Bristol, Va.

~ 100-foot turntables were installed at Lambert’s Point and

. ;| West Roanoke, Va., Williamson, W. Va., and East Ports-.
5,950 freight train cars, and .

mouth and Columbus, Ohio, and a 75-foot turntable at
Luray, Va. g : :

487 lineal feet of tunnel west of Pepper, Va., were lined
with concrete. . . )

103 lineal feet of Dingess Tunnel were lined with brick.

23';821630 lineal feet (45.20 miles) of standard fencing were
erected.

Work is progressing on the new coaling pier No. 4 at Lam-,
bert’s Point, which should be ready for operation early in
the year 1914. )

MAINTENANCE EXPENDITURES.

The expenses for Maintenance of Way and Structures
and comparison with the preceding year are as follows:

1912-13. 1911-12. Inc. or Dec. P.Ct.
$5,542,960 04 $4,816,377 95 Inc. $726,582 09 15.09
2,740 17 2,395 90 Inc. 344 27 14.37

Average per mile of ¢ ! : e )
. track operated.... 1,561 39 1,390 14 Inc. 171 25 12.32

' The expenses for Maintenance of Equipment and compari-
son with the preceding year are as follows: -

Total . Expenses.
Average per mile o
road operats
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Inc. or Dec. Per Ct.

i L p12413. 2.
e o Maintenance of - I TN 860

uip. E --$8.336, 878, Inc. ,167 02
N thg' l ci"&'ﬁ‘é‘fﬁcx \fdseﬁ“ 631 12 ?7 676,464 10 Inc. $660,167
Lecomotives: Repairs, )
Renewals a.ndp De-
_preciation = 3,005,099 68 2,003,631 37 Inc. 101,568 31
2,033 95 2,916 19 Inc. 18.76

' Average per
C 1136 11.47 Dec. a1

3.50
0.64
096

Repairs, Renewals

: and Depreciation
Average per Passen-

3.65
3.02
1.81

398,337-29
993 56
163

384,323 89 Inc. 14,013 40
956 03 Inc.~  37.53
166 Dec. .03

.. ®er Car_____ -
.Average ‘per ' 100
miles run
Freight Train. Cars:
Repairg, Renewals .
and Depreciation 4,413,952 90
Average per Freight
C © 102 69

.92

448,712 68 11.32
8.45 8.97
.03 3.37

3,965,240 23 Inc.
04 94 Inc.

- es run .89 Inc.
Work Equipment Cars: : :
Repairs, Renewals \

:.mi) Depreciation... - 85,286 48 63,310 17 Inc. 21,976 31 34.71

- There were in the shops undergoing and awaiting repairs
at the close of the year 124 locomotives, or 11.9%, (53 needing
eonly light repairs); 19 passenger cars, or 4.6%, and 1,673
freight and work-equipment cars, or-3.8%. i

Additions to and replacement of shop machinery have been
made at a cost approximately as follows: -

- Roanoke Shops
Portsmouth Shops_ __
Lambert's Point Shops_
Orewe Shops
West Roanoke Shops
Bluefield Shops. ...

" Williamson Shops

Qutlying Shops.

---$156,334
49,285

" BRANCHES AND EXTENSIONS.
: DRY FORK BRANCH AND CONNECTIONS. :

Track has been laid from the Dry Fork Branch at Cane-
brake 1 mile to the initial point of the Beech Creek Branch;
en the Beech Creek Branch 1.56 miles to its connéction with
the Indian Creek Branch; ahd on the Indian Creek Branch
12:15 miles to Cedar Bluff, Va., with a Y-connection 0.36
" miles at the latter point. This new line, 14.71 miles in
length, completing the connection between your main line
at Taeger, W. Va., and the Clinch Valley District at. Cedar

Bluff, Va., was put in operation April 15 1913. .
.. The total cost to June 30 1913 was $2,527,798 94, which
includes $780,000 for five tunnels aggregating 6,180 feet in
length and $453,000 for fifteen bridges, including three long,

high viaducts. ! : :
; TUG FORK BRANCH.

The Ballard-Harmon Spur of the North Fork Branch, 1.04
miles, has been completed. 4 el ¥
KING BRANCH. °
This Branch, 0.95 miles, is under construction from a point

9.48 miles west of West Vivian,
pleted in September 1913. -

COMPANIES IN WHICH NORFOLK & WESTERN
- " RAILWAY COMPANY HAS AN INTEREST.

POCAHONTAS COAL. & COKE COMPANY.

*. The production of coal during the year from lands leased
to mining companies by the Pocahontas Coal & Coke Com-
pany aggregated 12,244,736 net tons, an increase of 954,697
tons, or 8.46 per cent over the preceding year. About 91,139
tons were consumed at the mines and 1,171,887 tons were
gonverted into coke. IFrom these lands your .Company
received for shipment 9,953,252 net tons of revenue coal,
725,765 tons of revenue coke and 1,004,424 tons of coal for
its fuel. supply. From- other lands on your Company’s
lines, it received for shipment 10,535,786 net tons of revenue
coal, 842,283 tons of revenue coke and 1,722,805 tons of
coal for its fuel supply. '

The sinking fund provided for in tile Pocahontas Coal &

Coke Company’s Purchase Money First Mortgage dated

December 2d 1901, amounted in the calendar year 1912 to
$266,627 06. Through this and ,other sums paid to the
‘Trustee under the terms of the mortgage, bondsageregating
$302,000 were purchased and canceled. From the} begin-
ning of its operation in 1906 to date, the sinking fund has
received from royalties on coal mined the sum of $1,425 -
798 71 and from sales of lands the sum of $124,800 52, a
total of $1,550,599 23; by means of which there have been
purchased and retired bonds to the aggregate amount of
$1,716,000, reducing the outstanding bonds to $18,284,000,
and leaving a cash balance of $847 48 in the Sinking Fund.
‘The income of the Pocahontas Coal & Coke Company,
after providing for the mortgage sinking fund, wasinsuf-
ficient for the payment of the interest on its mortgag bonds.
‘The deficiency was advanced by your Company and the
Pennsylvania Lines West of Pittsburgh, your Company’s
-share, two-thirds, or $92,000, being charged to income.
. The work of unifying the Company’s properties, com=
pleting .its titles and surveying, monumenting and mapping
its lands has made further substantial progress. Your Com-

", pany has advanced to the Pocahontas Coal & Coke Company

for these purposes the further sum of $20,000, making a total
to date of. $1,292,000 charged in your Company’s accounts
a8 advances to that Company for property expenditures.

W. Va., and will be com-.

WILLIAMSON & POND. CREEK. RAILROAD COMPANY.

Gra has been completed and track lald on the main line of
the Willlamson & Pond Creek Railroad Company

Branches, including two *Y"" tracks

8idings, including Narrows Spur

Ef—i_.é:l miles

A 50,000-gallon capacity tank, a pump house, a section
foreman’s house and a section hands’ house were erected at
Toler, Ky. 2 : W,

This road was put in operation December 4th 1912, '

' The cost of the Road and Equipment to June 30th 1913
was $1,147,128 02. :

To June 30th 1913 there had been delivered to the Norfolk
& Western Railway, from new.coal operations reached by the
Williamson & Pond Creek Railroad shipmentsaggregating
?08,099 net tons,of which 45,944 tons were shipped during’

une.

VIRGINTA-CAROLINA RAILWAY COMPANY.
Work upon the North Carolina Division is in progress.

‘The amount charged to Construction to June 30th 1913 was

$182,228 11, on account of which your Company has ad-
vanced the sum of $147,075 36. It isexpected that by the
end of the year 1914 this Division will be completed to the
Ashe-Watauga, N. C., County line, a distance of 48.38 miles,
the estimated total cost being $1,250,000, This Division -
will traverse large areas of virgin white pine, oak, poplar,

chestnut and hemlock timber and will serve an excellent .
stock-raising, fruit and general farming section. It has

4 | further development possibilities in regard to high grade iron

ores and bark extract. ‘ ‘
NEW RIVER HOLSTON;& WESTERN RAILROAD CO.

As part of the general plan for acquiring a controlling
interest in the Virginia-Carolina Railway Co., your Board
of Directors authorized the purchase of the outstanding
capital obligations of the New River Holston & Western RR.
Co. . The transaction was consummated .in December 1912,
and your Company thereby acquired for the sum of $206,000
all the said outstanding obligations, to wit: $51,000.capital
stock, $50,000 First- Mortgage Bonds and about. $292,000
of notes. Of the capital stock, $25,000 (approximately 49 %)
was sold to the holders of a similar minority interest.in the
capital stock of the Virginia-Carolina Railway Company for
the sum of $20,000, making the net cost toyour Company
$186,000. , - :

This line connects with your.main line at Mile Post 333.90,

‘near Narrows, Giles County, Va., and runs southwest-

wardly to Rocky Gap, Bland County, Va., a-distance of 20.6
miles. It is proposed to construct an extension from: the -
present terminus at Rocky Gap about 20 miles to the head.

| waters of Hunting Camp Creek at an estimated cost of $250,-

000, which will be expended, at a moderate rate of progress,
in about one year.

The extension will penetrate large virgin forests and a well
populated agricultural seetion, which will furnish an import-

ant tonnage. ;
: P FLOOD DAMAGE.

Your road in Ohio sustained great damage from' the extra-
ordinary storms which devastated that State in the la-ter .
part of March 1913. The direct physical loss to your Com-
pany from extensive washouts and from damage to and
destruetion  of  bridges was approximately $500,000. In
addition to-the worl of restoration an expenditure of about
$700,000 will be made to put.the line beyond reach of similar
damage in the future by providing ample waterway at bridges
and by protecting banks and fills. The cost of the mere
restoration is being charged to operating expenses asit is paid
and there has been so charged to June 30th 1913 a total sum
of $329,506 91.  The further cost of improvement will be
charged to Property Investment Accounts under therules
established by the Inter-State Commerce Commission.

The interruption to traffic caused by the Ohio storms

‘extended from March 25th to the middle of April and had a

marked effect on your Company’s gross earnings, as was
particularly show by its statement of Revenues, Expenses
and Net Income for April. The statemerts for April, May
and June show the further effect upon net revenues.

ELECTRIFICATION. ‘ . 5

Your management, after full investigation, determined
that the line .between Bluefield and Vivian, W. Va., a dis-
tance of about 30 miles, could be aperated with much greater °
economy by handling with electric power the heavy coal
traffic in that district, where the density of train serviceis
greatest and the opposing grades are heaviest. The electri-
fication of this portion of your line will cost about $3,500,000
and will require about two years. Your Board of Directors
has formally authorized the expenditure of $1,000,000 on
account of this work.

Contracts are in preparation for acquiring tle necessary
apparatus; et}luipmentg and other appurtenances. The elec-
trical power house will be erected near Bluestone, W. Va.
with necessary sub-stations at other points. The firm of
Gibbs & Hill, Consulting Engineers, of New York City has
been employed for consultation and advice in connection with

this project. )
VALUATION COMMITTEE.

" The Act of Congress, approved March 1st 1913, directing -
a physical valuation of railroads by the Inter-State Commerce

. Commission, will require the preparation of an enormous
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volume of information and will subject your Company to

) nse. In order that the subject shall be treated
thoroughly and with proper economy and that -plansand
methods shall be devised in harmony with those of other
railroad companies and of the Inter-State Commerce Com-
mission, your management has appointed a ‘‘Valuation
Committee”, consisting of -your Chief Engineer, General
Claim Agent and Statistician, who have been relieved from
all other duties and are-devoting their entire attention to the
matter. The work of the Committee will doubtless extend
over several yoars. :

g INDUSTRIES. .
Among the new local industries are the following:
‘26 manufactories of mineral. metal and other products.
44 manufactories of lumber products.
21 manufactories of farm implements and farm products.-
12 coal mines. ) g % ]

. At the close of the year there were 140 companies organized
for producing coal and coke on your Company’s lines, with
a total .of 221 separate mines, of which 212 were in actual
operation. : .

Of the 13,931 coke ovens, 5,407 were in blast.

Of the 22 iron furnaces, 12, having a total daily capacity
of 1,770 tons of pig ,were inblast, and 10, with a total daily

‘eapacity of 1,435 tons, were out of blast.

CHANGES IN ORGANIZATION.

At the annual meeting of the Company, held October 10th
1912, N. D. Maher was elected a Director in the place of
Henry Fink, deceased, and at the meeting of the Board,
held January 23d, 1913, M. C. Kennedy was elected a
Director in the place of Samuel Rea, resigned

Effective December 1st 1912, the titles of the Viee-Presi-
dents were changed to the following: N. D. Maher,Vice-
President in charge of Operation; T. S.- Davant, Vice-Presi-
dent in charge of Traffic; William G. Macdowell, Vice-

President in charge of Finances and® Aecounts. The follow-
ing ‘appointments were made as.of the same date. A. C.
Needles, formerly General Superintendent of the Eastern
Division, was appointed General Manager; J. R. Ruffin,
formerly General Freight Agent, was appointed Freight
Traffic Manager; W. B. Bevill, formerly General Passenger
Agent, was appointed Passenger Traffic Manager; De Los
Thomas, formerly Assistant General Freight Agent, was.
appointed General Freight Agent; W. C. Saunders, formerly
Assistant General Passenger Agent, was appointed General
Pagsenger Agent; V. A. Riton, formerly Superintendent of -
the Norfolk Division, was appointed General Superintendent
of 'the Eastern Division, and W. J. Jenks, formerly Super-
intendent of the Pocahontas Division, was appointed General
Superintendent of the Western Division vice W. S.Becker,
who was made Assistant to the Vice-President in charge of
Operation; E.A. Blake was transferred from the Superin-
tendency of the Shenandoah Division to that of the Norfolk
Division and J. D. Hester and H. C. Weller were appointed
Superintendents of the Shenandoah and Pocahontas Divisions,
respectively. - . ek g

On May 1st 1913 Charles S. Churochill, Chief Engineer,
W. S. Battle Jr., General Claim Agent, and J.M,Rodgers,
Statistician, having. been relieved from their duties to -act
as a Valuation Committee, the following appointments were
made: Joseph E. Crawford, Acting Chief Engineer; J. B.
Baskerville, Acting General Claim Agent, and W. B. Moss,
Acting Statistician. .

The certificate of Price, Waterhouse & Co., the independ-
ent auditors elected to audit the books and accountsof the
Company, is attached to the Balance Sheet. .

The officers and employees of the Company have faith-
fully and efficiently discharged their duties during the year.

By order of the Board of Directors, :

‘ _ L. E. JOHNSON,
Ty President.

CONDENSED GENERAL BALANCE SHEET JUNE 30TH 1913.
: : " ASSETS. ‘

PROPERTY INVESTMENT—
Road Equipment—
In;r‘es:gmnt to June 30th 1907:

(o}
Equipment__________ e S S R R e S S B e

Deduot Credit Reserve for Accrued Depreclation (of Equipment)
‘Securitios— -

Securities of Proprietary, Affiliated -and Controlled Companies—tlj’le%‘ged. Stocks

Other Ivestments—

Advances to Prglpr!etary, Affiliated and Controlled Companies for Construction, thlpment and Betterments:

Guyandot & Tug River Railroad Co
Miscellaneous Investments—
Physical Property. :
Securities—Unpledged

:gl(IN G ASSETS—
Securities issued or assumed—Held
Marketable Securities.

: ' Funded Dobt

Loans and Bills Receivable «
Traffic and Car Service Balances due from Other Companics.. ...
Net Balance due from Agents and Conductors

Miscellaneous Accounts Receivable

Material and Supplies..._

Other Working 008 - -

"DEFERRED DEBIT ITEMS~ .

WO
C

Temporary Advances to Proprietary, Affillated and Controlled Companies

Advances for Working Funds
Rents and Insurance paid in Advance
QCash and.Securities in Sinking and Red
Other Deferred Debit Items

BTOCK— . )
Adjustment Preferred
.Common

‘“FUNDED DEBT-—-

Mortgage Bonds - ___-________ s Fd

Plain Bonds, Debentures and Notes-_
Equipment Trust Obligations....

. Subscriptions for Convertible 10-20-year 4% Gold Bonds. -
%?bméptiong for C%tiwerﬁib#; 10-25—)&951‘- % % Gald Bonds
ability under pending Equipment Trus :
"WORKING LIAI—{’ILITIES—-
Traffic and Car Service
Audited Vouchers Unpaid
Audited Wages Unpaid

Miscellaneous Accounts Payable

Matured Interest, Dividends and Rents Unpald_ -
Matured Mortgage Bonded and Secured Debt Unp
Other Working Liabilities ;

. ACCRUED LIABILITIES NOT DUE—
g Unmatured Interest, Dividends and Rents Payable
B Taxes accrued

"DEFERRED OREDIT ITEMS—
Unextinguished Premiums on Outstanding Funded Debt
Operating Resorves.______.__.____
Other Deferred Credit Items

{PROFIT AND LOSS—
Credit 'Balarce. . :

igd'tized for FRASER
ttdy//fraser.stlouisfed.org/

-.$151,440,746 22
24 -

__________________ S P E iy 5

S - { T B . 100,133,300 00

e D S RS e $83,283,500 00
00

...................... e e

Comparison with'
June 30th 1912,

125
$175,823,767 47

834,995,438 54
23,080,135 18
.. 23,576 8 e

758,099,150 52

$233,922.917 99 -
7,473,310 28 +1,486,917 83

$226,449,607 71
80,466 80

§47.853 33 —160,000 00
79,000 00

Funded Debt.__ - —179,200 00

+8,112 79

+-49,548 98

$554,577 42 ,
+519,050 43

1,404,588 52

+1,204,267 49

+4234,900 00
+5,600,945 53
—3,002,573 56
+372,596.89
+547,308 47

. 68
+1,900,842 04
+49 35

$8.,576,466 63
. 393,200 00

4,008 00
8,825,882 35
5 00

ouU,

4,839,006 74 42,647,603 69
$4.830.008 74 —167 50

-49,183 00 67

117,849 42 | ' 4-29,881 33
5,530,427 51 s . 44,959,661 70
———— .’ 10,552,498 §! :

$267,5626,320 83

+$24,124,363 02

$23,000,000 00 . ’+$l4.480.300 00

—1,180,300 00
—1,700,000 00

—13,029,600 00 .
+17,139,300 00-
12,680,820 01

+-56,338 79
+644,353 17

22 41200.,000 00

17,139,300 00
2,680,826 01

iR

22 1,598,297 52 3 —24,141 19
—————— . 77$3,884,0¢ :

3,707 44 484,307 31

%gé,ggg (6)8 —11,116 00

20,541 27 +4,429 63

—36,406 67

092,852 00
L8R8 +41629 06

6,520 82

$428,482 50
195,059 18

+428,482 50
= 84.523 72
450,392 58

+103,080 33

eeee- $11,247,632 78

. 41,653,088 00
21143,456 20 '

- 13,301,088 98
11,423,106 35
$267,626,320 83 -

42,842,274 38
+824,124,363 02
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" INTERBOROUGH RAPID TRANSIT COMPANY - =

| ABSTRACT FROM ANNUAL REPORT FOR FISCAL YEAR ENDED JUNE 30 1913. -

The comparative income account for the years: ended
June 30 1913 and 19124s; © - o :
< COMPARATIVE STATEMENT OF INCOME ACCOUNT.
- Year ended June 30— i: 1913, . . - 1912. Increase.
ross Operating Revenue...$32,497,870 72 $31,246,302 10 $1,251,478 62.
Operating ﬁxpepses 08500949 12 15047801 64 '512,941.50

S TR R -
" Net Qperating Rev 9,237,127 58 $18,198,590 46 $1,038,537 12
Taxes gl‘:_,.‘ A 2,116,88027 $‘ 1,979,430.97 . 137,449 30
LRI L o BEIVE & L AR !

.- Income from Qperation_..$17,120,247 31 $16,219,159 49 $001,087 82
Non-Operating Thcome. === 487,400 30 ° 130,200 20dec.817.710 00

" Gross® Income...........$17,607,737 60 $17,524,350 78  $83,377 82
Income Deductions : s11,070,669 46 s11,'000,593 36 70,076 10

‘. Net.Corporate Income for: « .
aibo Year. . ' "$6,537,068 14 $6,523,766 42

" Burplus_June 30 1912 and (.- % :
une 30 1911 :8,531,260'85 6,990,348 29

$13,301 72

1,540,912 56
Tax Refunds and Other Cred- ;
its, including in 1913 In-
:erest, l(’u}\l' Adv%}:lcis tg ’f‘rus— v S
ees of New Yorl ong : el !
.- Island Railroad Company. 2,326,542 76 796,888 70 1,529,654 06

$17,394,871 75 $14,311,003 41 $3,083,868 34

"~ Appropriated for-—
Taxes Prior Years, Amortiza-
tion, Capital Retirements
and Other Charges.
. Dividends

Total Appropriations
Profit and Loss Surplus

$121,915 77 - $529,742 56dc.$407,826 79
4,200,000 00 5,250,000 00dc.1,050,000 00

$4,321,915 77 - $5,779,742 56dc.1,457,826 79
$13,072,955 98 $8,531,260 85 $4,541,695 13

The gross operating revenue for the year was $32,497,-
870 72, an increase of $1,251,478 62. The net corporate
income for the year was $6,537,068 14, equivalent to 18.689%,

. on the capital stock of the -Company, as against 16.07 9, for
" - the preceding year and 14.68%, for the year previous to that.

After the payment of all charges and dividends aggregating |

ten per centum upon the capital stock, the net surplus from
operations for the year was $3,037,068 14. By excluding
from last year’s earnings the $900 000 received from-a special
dividend on the capital stock of the Rapid Transit Subway
" Construction Company the surplus from the operations of
this year shows an increase of $913,301 72 over the previous
year. ' L ,
The operating expenses [for the year were $13,260,743 14,
‘an increase of $212,941 50, or 1.63 %, as against an increase
in operating revenue of 4.019%,. Included in operating ex-
penses this year is an item of increéase in labor cost approxi-
mating $200,000, due to an increase in rate of pay awarded
employees of the Company as of May 12 1912, as mentioned
in last year’s report. In addition to this there was absorbed
in operating expenses and credited to ‘“‘Depreciation Reserve’’
$184,998 74 in excess of the amount so set aside in the opera-
_tions of the previous year. Eliminating, for the pyrpose of
determining operating efficiency of the two years the total
of these two items of arbitrary inerease, operating expenses
show an actual decrease of approximately $172,000 00.

Your directors declared an: extra dividend of 29, during
the year, payable out of the surplus of the Company. Not-
withstanding this payment there was an increase of $4,541,-
695 13 in the profit and loss surplus during the year, of which
$2,057,033 15 represents the interest from July 1 1909 to
- March 19 1913, upon the advances made by this Company
.to the Trustees of the New York & Long Island Railroad
Company to provide means for the construction of the Bel-
mont Tunnel and recognized by the Public Service Commis-
sion as part of the cost of the construction of the tunnel.

' The total number of passengers carried during the year
was 634,316,516, an increase of 27,071,819, a gain on the
Subway Division of 24,497,654, and on the Manhattan
Division of 2,574,165; the greatest increases being shown at
_the Grand Central Station with an increase of 2,000,000 in
‘the number of tickets sold, and at the Atlantic Avenue,
Brooklyn, Station, with an increase of 2,300,000 in the num-
ber of tickets sold. ' The larger gain on the Subway Division
'is due primarily to the express service. :This service will be
inaugurated on all the divisions of the Manhattan Railway
ai! :ogn as the third tracks recently authorized can be com-~

pleted. ' .
NEW SUBWAYS AND ELEVATED EXTENSIONS. :

The contracts for the construction, equipment and opera~
tion” of the New Subways and Elevated Extensions were
executed at the office of the Public Service Commission on
March 19 1913. An attempt was mado to block their exe-
« inn by the obtaining of an injunction order restraining

1o Public Service Commission from executing them. T e
njunetion order, however, was unanimously vacated by the
Appellate Division, the Court saying: :

“In so far as these contracts are the same as those con-
sidered by the Court of Appeals, it has been determined
. by that Court that they are authorized by the Rapid T ansit |
. Act and the question would seem to have been finally settled
that the Public Service Commission and the City of New
" York have legal authority to execute them.” .

The new Subway Lines embraced in Contract No. 3 con

‘1t ol additions to and extensions of the present Subway Sys-

»

tem, covered by Contracts Nos. 1 and 2, and comprise 146.8
miles of single track, known respectively as the =~ . !
Seventh Avenue-Lexington Avenue Line, Eastern Parkway Line, "
Steinway Tunnel Line and : -+ . White Plains Road Line,: "

[These lines and the contract with the city respecting ‘the
same were fully described in the statement made ‘to‘the
N.Y. Stock Exchange June 30 1913, as'shown in “Chroniclé”
of Aug. 16°1913.] - - "o G o R Sl
-+ Contract' No, 3 provides fo’ thé construction of the-rail
roads above desceribed; tO%ethtl??ﬁ"i ‘the necessary terminals$
storage yards and shops, by tHé"City of New York,; and tha
the Company, the Lessee of  said lines,  shall contribiite
towards the cost thereof '$58,000,000, unless the total“cost
shall be less than $116,000,000, in which case the Lesses’s
contribution shall be diminished by one-half the difference
between $116,000,000 and the total ‘cost of construction.
The Lessee is to be deemed to have contributed the sum of
$3,000,000 towards the cost of constructing the said rail-
roads upon the assignment to the City by it of therailway
known as the “Belmont Tunnel.” : g ;

The Lessee shall provide at its own expense such equipment
for the said railroads as shall be adequate to the requirements
of the traveling public, not to exceed an estimated cost t
the’ Company for initial operation of $22,000,000. :

The City by the said Contract leases the said lines of rail-
road and their equipment to the Company for operation in

‘eonjunction with its existing railroads and equipment op-.

erated under Contracts Nos. 1 and 2 for a term of forty-nine
years beginning January 1 1917 and expiring December 31
1965, }ifovided, however, that if the completion of the trunk
lines should be delayed through no fault of the Company,
the beginning of the term is to be correspondingly postponed.

MANHATTAN RAILWAY CERTIFICATE. :
The Manhattan Railway Company was, by the Certifi~
cate of the Public Service Commission dated March 19 1913,
authorized to construct, equip and operate certain additional

tracks as a part of the elevated system of the said Company
upon its Second, Third and Ninth: Avenue Lines, which

-Certificate has. been accepted by the Manhattan Railway

Company; and under date of March 15-1913 the Manhattan
Railway. Company and Interborough Rapid Transit Com- -
pany have entered into an agreement providing -that the

‘plant and property to be-constructed by the Interborough

Rapid Transit Company under the said Certificate shall be
deemed additions or improvements to the demised property
made by the Lessee under the terms of the lease dated Janu-
ary 1 1903, and providing for payment to Interborough
Rapid Transit Company or to representatives of its bondhold-
ers of any sum that may be paid by the City asa condition
of the termination of the authorizations granted by the said
Certificate to the proportional extent that the plant and prop-
erty taken by the City upon such termination shall have been *
paid for by the Interborough Rapid Transit Company. -

INTERBOROUGH CERTIFICATE.

The Interborough Rapid Transit Company was, by the
Certificate of the Public Service Commission dated March 19
1913 authorized to construct, equip and operate certain
extensions and connections of the Manhattan Railway Sys-
tem described as—

‘Webster Avenue Line, :

Eighth Avenue and 162d Street Connection,.

Queensboro Bridge Line,

‘West Farms Subway Connection.

BONDS TO BE ISSUED..

For the purpose of financing the above expenditures and
funding the outstanding notes and 5% bonds of the Com-
pany, the latter dated November 1 1907, due 1952, it was
deemed ‘prudent and economical to issue a mortgage of such
proportions as would obviate the necessity for future issues,
and a First and Refunding Mortgage was therefore created

v

5

" to - the Guaranty Trust Company of New York, Trustee,

securing $300,000,000 of 5%, Gold Bonds, dated January 1 °
1913, due January 1 1966. j .

The Interborough Company has paid the special tax un-
der Article XI. of the tax laws of this State, so as to make the
bonds now issued tax-exempt in New York, =

The said First and Refunding Mortgage provides that the
$33,959,000 45-Year Gold Mortgage 5% Bonds "dated .
November 1 1907 shall, when and as redeemed, be deposited
with the Trustee thereunder and held by it as part of the se-
curity thereof until all of said bonds shall have been redeemed
pursuant to said call, when they shall be surrendered to the
Trustee of the mortgage, dated November 1 1907, by whom
said mortgage shall then be discharged and satisfied.

Not exceeding $170,000,000 of First and Refunding Mort-
gage 5% Bonds were sold to J. P. Morgan & Co., Bankers,
to be taken in not exceeding the following amounts: -

During the year from January 1'1913 to January 11914 $78,000,000 °
i i Yo I AT | 0l OIS i

h from J: 1 1916 to Janu 1 1917, not i
L el rmieliod ] 32,000,000
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If any part of the Company’s contribution should be de-

frayed by the use of other available funds of the Compangr,
the foregoing issue of bonds may be corresponding
reduced. - . ' ,
. [For the security underlying the new bonds, see statement
made to N. Y. Stock Exchange June 30 1913, upon. listing
of the new bonds, in “Chronicle” of Aug. 16, pages 450 to 455.]

In case the City shall exercise the right of re-capture re-

" served in said Contract No. 3, or in the Manhattan and In-

terborough Certificates, in respect of any of the lines of rail-

‘way leased thereby, all moneys thereupon payable to the
. Company are to be received by the Trustee and applied to

the redemption of the bonds. = The moneys at any. time so
payable by the City will be sufficient to retire at 110 out-
standing bonds of an amount equal to the unamortized portion
of the bonds issued for the construction and equipment of the
line or lines to be re-captured by the City, and, by the opera~
tion of the sinking funds hereinafter mentioned, the full
amount of the bonds issued for original construction and
equipmentis to be amortized within the terms of the lease.

A cumulative sinking fund of one-half of one per centum
for each half year, paable in cash or in bonds at the rates
and under the conditio. 3 therein specified, is required under
the mortgage, the first semi-annual payment to bemade
not later than July 1 1918. Bonds may be redeemed in

any amount from the sinking fund, on m? interest date, at
110 and accrued -interest, or, as provided in the mortgage,
may be a;c%un'ed at a lower price. By the operation of the
sinking fund, the amount of bonds issued for original construe= -
tion and equipment is to be amortized within the terms of
the lease. ~The sinking fund and the terms of the contract
and certificates are designed to provide adequately also for
payment of bonds that later may be issued for additional
improvements and equipment. The Company will have
the right at any time to_increase the sinking fund. The
Company also, at its option, may call for redemption and
"cancellation on any interest day, at 110 per cent and accrued
interest, all of the bonds then outstanding, or any amount
thereof aggregating not less than $500,000 of principal. :

The above mortgage was approved by the Public Service
Commission under date of March 20 1913, the order of ap-
proval carrying with it authority to-issue $160,957,000 face -
value of bonds redeemable at 1109, of their face value and
accrued interest. 0

These bonds, the Commission states, are necessary to and
reasonably required by said Company for the acquisition
of property or for the construction, completion, extension
or improvement of its facilities in accordance with Contract
No. 3 and the Interborough and Manhattan Certificates,

and for the discharge or refunding of its obligations.

GENERAL BALANCE

BﬁEET JUNE 30 1913.

ASSETS.

FIXED OAPITAL...... RS $50,508,232 89
INVESTMENTS. it it acit e loninisatnngs dammsms 21,112,865 65
ADVANCES TO ASSOCIATED COMPANIES: v
Notes Receivable. .. -omoooooo o . $7,026,829 45 :
Open Accounts. .o oceeenoooaa_.-.. 6,866,705 69
| g — 13,893,535 14
CURRENT ASSETS: . 4
CBENL o i o on h w10 .S G o e e el m $1,249,068 70
Accounts Recejvable. .. 5,588,988 71
Bills Receivable. .. ... ______ 2,506,120 00
Interest and Dividends Recelvabl - 175,281 45
Material and Supplies_ - .. ciceuccaiuaan 1,488,919 30
Special Deposits: y
. . To meet Coupons due not presented.. . 17,916 08
To meet uncollected Dividends on Man- :
hattan Railway Co. Capital Stock-__ 8925

To meet Dividend due July 1st 1913 on g
‘Manhattan Railway Co. Capital Stock 1,050,000 00

To meet Dividend due July 1st 1913 on :
Interborough Rapid Transit Oom-

' pany Capital Stock.__ - oo oo oo 875,000 00
To meet Interest due July 1st 1913 on

First and Refunding Mortgage 5% £

Gold Bonds. . ooomcceemm oo 925,679 40.
Guaranty Trust Company, Trustee,

under mortgage of November 1 1907. 6,076 38

K ———— 13,883,139 27
SUBWAY CONTRIBUTION CASH.._...__..._._.._. 14,844,231 39
SINI}(IING FUND ON 5% 45-YEAR GOLD MORTGAGE. ;

OND DATED NOVEMBER 1st 1907:

On deposit with Trustee. . ____.____.____ . $24,018 65
Invested by Trustee in the purchase of . .
5% 45-Year Gold Mortgage Bonds. .- 985,261 08
. ————— 1,009,279 73
PREPAYMENTS:

Insurance. ... $136,539 84

Taxes .. © 785,396 70

Rents .. y - 10,055 16 :

' : ; | e—— 931,991 70
CONTINGENT ASSETS—STATE TAXES PAID UN-

D 535,743 09
ITEMS AWAI 1,565,845 29
S8ECURITIES IN TRUST FOR VOLUNTARY RELIEF

CRTINEY oo oo o i s W i s i o s 58,842 76
DEPOSIT WITH COMPTROLLER CITY OF NEW
.. YORK UNDER CONTRACT NO. 3-.--...- o 1,000,200 00
DEFERRED CHARGES: S Lot .

-Unamortized Debt Discount and Expense $3,198,154 84 g

Unamortized Debt Discount and Expense ;

. Contract NO. 3_ccuumnmunmnnnnmnnnen 1,042,795 00 4,240,949 84

TOTAL . cnmeccmrmmmcmmcicm e r et cam e mnmm e === - $ 123,584,856 75

B

LIABILITIES. ;
OAPITAL STOOK . iuivaminbnsbmses s e nswiois s $35,000,000 00
‘'FUNDED DEBT: .
45-Year Gold Mortgage 5% Bonds______. $33,959,000 00
Less Re-acquired- - - - -cooeoueooo22lo 4,400,000 00

$29,559,000 00
ABEL b i e i s G i o S il 37,027,176 00

: - 66,586,176 00
MANHATTAN RAILWAY CO. LEASE ACCOUNT.... 377,322 73
CURRENT LIABILITIES: )
Interest and Rentals Accrued, not due_.. $1,467,567 47
Coupons due, not presented. - - --.-..___. 17,916 08
Dividends April 1st 1909 to April 1st 1913,
inclusive, on Manhattan Railway Com-
any Capital Stock, unpaid__..._____ 89 25
Dividends due July 1st 1913 on Manhat-
. tan Railway Co. Capital Stock_._._... 1,050,000 00
Dividends due July 1st 1913 on Interbor-
" ough Rapid Transit Co. Capital Stock._ 875,000 00
Interest due July 1st 1913 on First and
Refunding Mortgage 5% Gold Bonds- . 925,679 40
Duefor Wages.._____._____.. 203,612 27
Due Associated Companies 35,648 23 .
Other Accounts Payable_ 450,552 90
Taxes ACCTUOA e nicmonainnicanccincnas 607,061 18
: e . 5,633,128.78
ACCRUED AMORTIZATION OF*CAPITAL _.._____._ 1,561,462 19
.| UNAMORTIZED PREMIUM ON DEBT_____________ 118,140 00
SINKING FUND RESERVE FOR 45-YEAR GOLD
MORTGAGE 5% BONDS (see Contra) - -a-cccoc-ina 1,235,673 07
PROFIT AND LOSS SURPLUS. ccccccccmmmcccaccaaan 13,072,955 98
6 L
TOTAL fo svamuisbansndtapwbiaintatpaosdadat $123,584,856 75

—Bertron, Griscom & Co., New York, Philadelphia and
Paris, have prepared an exceedingly attractive 96-page
booklet, bound in red Russia leather covers, containing clear
tabular statements regarding the organization, franchises,
capitalization, earnings, eperations, &e., of the various com-~
panies which they control or directly supervise, together with
maps of their several systems, electric railway, gas and
electric lighting. . On Dec. 31 1912 this firm’s operating
companies, as this- booklet shows, ‘had outstanding in the
aggregate $63,855,500 of common’ stock, wholly or largely,
as the case may be, owned by the Bertron, Griscom & Co.
holding companies; $22,383,000 pref. stock and-$108,664,-
700 bonds, while for the 12 months ending March 31 1913
these same operating companies show total gross earnings of
$27,165,432, net earnings of $10,994,125 and a surplus bal-
ance of $5,572,376 after meeting all interest on bonds. Un-
der the heading ““Annual Reports” above will be found the
report of the firm’s principal holding company, the United
Gas & Electric Corporation, with various statistics of earn-
ings and capitalization brought down to June 30 for all the
properties controlled by that company and the allied Ameri-
can Cities Co.

.—The Federal Utilities Incorporated, 60 Broadway, this
city, as managers of the syndicate, announce that the entire
issue of $4,000,000 Elk Horn Fuel Co. first mortgage 5%
five-year convertible notes, have all been sold. For record
purposes, the advertisement of this issue appears to-day in
the. "‘Chronicle”. Associated ‘with the Federal Utilities
Inc. in the syndicate were the Guaranty Trust Co. of this

city, the Fidelity Trust Co. of Baltimore and the Mercantile

o

Trust & Deposit Co. of Baltimore. . See full particulars in
the advertisement arnd our  ‘‘General Investment News
Department.” - .

—R. M. Grant & Co., New York, were the successful bid«
ders Sept. 11 1913 for the $150,000 Essex County, N. J.;, 40«
year 4149% bonds issued for Plahk Road improvement, .
dated Aug. 1 1913 and in the denomination of $1,000 each,
with interest payable semi-annually. These bonds are to be
engraved under the supervision of and certified as,to their
genuineness by the United States Mtge. & 'Trust Co. of,
New York City. Aeccording to the financial statement of. the .
cmlmty, net bonded debt is less than 29, of the assessed.
.valuation. : 5 .

—F. W. Mason & Co., 53 State St., Boston, dealers in
bonds and stocks, have admitted to membership as of Sept. 1
John C. MecConnell, formerly of the firm of Lyman & Me-
Connell.  The firm now consists of Frank W.- Mason,
Arthur A. Potter and John C. McConnell.

—Lamarche & Coady, 25 Broad St., this city, have issued
a September letter commenting on the market conditions of
the important public utility companies,with latest quotations,
dividend rates and income return. A copy of the letter will

be mailed to any interested inquirer.

—Joseph S. Jacobson and Nehemiah Friédma.n, formerly
connected with William Salomon & Co., have formed a co-
partnership under the name of Jacobson & Friedman, with

offices at 111 Broadway, for the transaction of a general
investment and brokerage business. -
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COMMERCJAL EPITOME. '

. Friday Night, September 12 1913.
The passage of the Tariff Bill by the Senate is very gener-
ally regarded as paving the way for better things in the
. world of trade. Fall business is more promising. Dry
goods sales are large at higher prices. The drought in the
corn and cottom belts has been relieved. The total wheat
crop will be the largest ever known. That is important,
even though it falls far short of offsetting the decrease in
the yield of corn. . The exports of wheat thus far this season
are nearly double those during the same time last year.
The consumption of steel continues on a liberal scale. The
financial situation is considered.better. The world’s con-
sumption of American cotton last season was the largest
on record and in many quarters it is believed the high record
will be at least maintained during the season -upon which
we have just entered. The general feeling in American

trade is, on the whole, hopeful.

LARD has been stronger of late; prime Western 11.60c.,
refined for the Continent 12.20c., South America 12.75¢.,
Bragzil in kegs 13.750. ' Lard futures of late have been firmer,
partly owing to a rise in the price of hogs. Recessions, how-
ever, have occurred from time to time on profit-taking. Re-
-ceipts of hogs at the West at times have been large. On a
single day they reached the total of 82,000, against 63,000
on the same day last year. Yet the packers have been buy-
ing October lard, supposedly to .cover. To-day prices

declined, but rallied later on buying by shorts and packers.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
i Sai, Mon.  Tues. Wed. Thurs. Fri,
cte.11.36 11.37}5 11.35 11.221% 11.12
January delivery

1140 114215 1140 11307 11.17
111724 11.17%4 11.1234 11.05  10.95° 10.90
May delivery. 11357 11.3235 11.30° 11.2214 11.12% 11.07%
PORK strong; mess $23 50@$24; clear $20 50@%$22 50;
family $24 50@$26 50. Beef - steady; mess $13@$19;
packet $19@$20; family $20@$22; extra
$28@%30. Cut meats quiet and steady; pickled hams, 10
to 20 1bs., 15864@160.; bellies, clear, f. 0. b. New York,
6 to 121bs., 15@17340. - Butter, creamery extras, 3114 @32c.
Chesse, State whole milk, fresh coloted specials, 16¢c. - Eggs,
fresh -gathered extras, 30@32c. - :

Sept. delivery.
October delivery

boiled 54@55¢.; Caloutta 70c. Cottonseed oil easier; win-
ter 8.90c.; summer white 8c. Cocoanut steady; Cochin 14 @
1414e.; Ceylon 1134@114c. Chinawood firm at 714 @7 34c.
Corn fairly active at 6.65@6.70c. Cod steady at 40 @42c.
. COFFEE has been weaker.
~with trade light. Mild grades have also been slow; fair to
good Cucuta 1134@12¢c. Trading in coffee futures has been
.on a fair scale at declining prices in response to weaker for-
eign markets. Moreover, the receipts have continued heavy
. and the weather in Brazil has remained favorable. ‘At the
same time that supplies are steadily increasing, the buyer is
plainly .disposed to play a waiting game. To-day prices
declined. slightly.. . Receipts were large and Brazilian mar-
~kets easier. " Closing quotations were as follows:

September ..8.48@8.50January ..._8.73@8.75|May ....... 9.05@9.06
0c%ober---,-8.4888.50 Febr?xgy ---8.83@8.85|June ... 9.(111%9.13

~-8.57@8.569 [March.___.._ 8.92@8.94 |July____.___ 9.17@9.18
December_._8.65@8.66 | April __.____ 8.99@9.00 [ August ....... 9.17@9.18

. vSUGAR.—Raws firm, but refiners have bought sparingly,
- their trade being slow. Receipts at Atlantic ports for the

week were light. They were 41,766 tons, against 56,675
last week and 30,507 last year, Withdrawals of granulated
latterly light. Refined quiet and steady at 4.60c. for gran.

"PETROLEUM firm; barrels 8.70@9.70c.;. bulk 5@6e.;
cases 11@12¢. - Pennsylvania crude $2@$2 50; Kansas and

Oklahoma $1 03; Corsicana, Tex., 80c. @$1 05; North Lima,
$1 89; South Lima $1 34; Indiana $134; Illinois $1 30;
Naphtha steady; 73 to 76 degroes, in 100-gailon drums, 25c.:
drums $8 50 extra. - Gasoline, 86-degrees test, 2014¢.; 74 to
76-degrees fest, 253{c.; 68 to 70-degrees test, 2214c., and
stove 2lec. Spirits of turpentine 4144@42c. Common to
,good strained rosin $4 20. . .

. TOBACCO.—Trade has continued quiet, but prices are
firm. Many are looking for larger business soon. At the
same time fears are entertained that the New England crop
has been rather badly damaged by recent warm wet weather.
Nor is the erop outlook in Pennsylvania very favorable.
Wisconsin, too, reports damage.
¢rop prospects are less promising than they were last year.
The conviction is spreading, therefore, that prices are very
likely to be high during the coming 12 months, especially
binder. Little business is being done in Sumatra tobacco
and everybody is awaiting the fall inscriptions, at which
about 65,000 bales will be available. High prices are re-
ported in Cuba. _ .

COPPER has been stronger; Lake 16%4c., electrolytic
161%0. _London of late has been weaker under heavy liquida~
tion. . It is partly a speculative market, though therecent

rise has also been due in a measure to solid considerations of
supply and demand. Tin has declined; spot 42.40c. There
is said to be a good demand at something under current

quotations. London has latterly been dull and lower, how- |

over. Lead here 4.75¢. on the spot; spelter -5.90c. Pig
iron has been more ‘active, especially Southern. No. 2
Southern $11, with the tone firmer; Northern forge $14@
$14 50, and Eastern No. 2 $15@8$15 25. There is evidently
& large eonsumption of steel and buyers carry small stocks.

India mess |

New Orleans.......

OILS.—Linseed firm; City raw American seed, 53@54e.; |.

Rio No. 7 on the spot 94e., ’

In a word, the American |

gitized for FRASER
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COTTON.

_ - Friday Night, Sept. 12, 1913.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the.
week -ending this evening the total receipts have reached
217,200 bales, against 153,476 bales last week and 141,281
bales the previous week, making the total receipts since
Sept. 1 1913 318,440 bales, against 300,517 bales for the
same period of 1912, showing an increase since Sept.1 1913
of 17,923 bales. : g :

Wed. | Thurs.| Pri.. | Total.
18,213] 15.913| 15,784/115,677
546 2 2,476 3978

Mon.
19,231
300

Sat.
15,195
656

2,208

922

i 6.980
1,763
5 D “817

900

418

991
1,287
5,808
1,269

8,667
3,722

5,747
2,463

459
47

312
9,844
3,450
2,231

i 773
o 41
B

895

45,200

1
Jacksonville, &c.
Savannah

Charleston ..
Georgetown ...
Wilmington ...
Norfolk

36

24,771

The following shows the week’s total receipts, the total
since Sept. 11913, and the stocks to-night, compared with
last year: A

29,233

36,044

Tofals this weel.. 35,860' 46,092

1012

Sinee S
11912,

.228,308,

1913.

Since
1 lglge.p

Jock.

Receipts to
Sept. 12. This

Week.
133,972
6,477

This
Week.

115,677
Texas City. 3,978
Port Arthur

Aransas Pass, &c.

1913. } 1!;12.

127,637} 173,428
N2,738 - 7,343

6,980
11,861

» &C 380
Savannah._....._ 44,804
3,93
17,240
7,928
8,101

10,050
14,694

6,034
11,982

123,406
2,235
1,657
188

217,200 194,505/ - 300,517} 286,564| . 404,903

¢ «In order'that comparison may be made with other years;
we give below the totals at leading ports for xix seasons: °

1910. , 1909.
77,068
12,872
6,842
74,331

1912,
133,972
6,477

1911:
126,684
278

1913.

115,677
10,958
,35

-Receipts at—

Galveston. ..
TexasCity,&c
New. Orleans.
Mobile

Bavannah_ ...

N’port N.,&c.
others....

Total this wk.
Since Sex.!t. 1.

1,029
217,200
318,440

169,892 213,992
292,932 '437,031' 395,167

231,529
385,477

194,505
300,517

“ The exports for the week ending this evening reach a total
of 98,041 bales, of which 25,127 were to Great Britain, '
v --_ to France and 72,914 to the rest 'of the Continent.
Below are the exports for. the week and sinee Sept. 1 1913.

" Week eﬁdma Sept. 12.1913. |From Sepi, 1 1913 te Sept. 13 1913.
. ° Ezported to— Ezported so— )

Ezports

Jrom— Greai

Britain.
33,890

Contt~
nent.

32,599
2,030

Great
Britain.\France .

6,900
3,432

Total.
39,499

Galveston._.
Texas City.
NewOrleans
Bavannah..
Brunswick -
Norfolk ..
New York.
Boston ...
Baltimore. ..
S8an Fran..
Pt. Towns'd|

wotal 5. | 72014 22,304 115,841| 200,603
Total 1912.1 41,588 1,075 30,061 11,823 54,5671 142,818
Note.—N. Y. exports since Sept. 1 include 1,086 bales Peruvian to Liverpool.
' Inaddition 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

727 aaa-
14,068/ .-

New York.
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On Shipboard, Not Cleared for— |

Ger-  Other |, Coast-
many. Foreianl wise.

Great

Britain.|France.
2,169
18,836

Leavi
Sept. 12 at— | Total. | “Stock.
New Orleans._.
Galveston ...
Savannah ....
Charleston
Mobile. .

o]  4,224]
3,544 88,350
1,470

933 205 - 197
31,425 17,610 16,935
cuns 1470 o..e

o

"800
1,800 - 400

. 200

smes]

1,000 = 2,000
10,000~ '500|.
Total 1913._| 43,958 21,605 30,285 20,352| .7,744 123,944 162,620

Total 1912.| 47,807| 20,774| 27,965 16,497 12,907 126.040 278863
. __Total 1911__' 40,122' 14,148' 40,959 8,777! 8696 112,702 197,397
Speculation in cotton for future delivery has been active,
though of late the transactions have decreased somewhat.

Prices on the whole have shown an upward tendency, despite

sharp recessions from time to time. The disturbing factor

continued to be the fear of the Clarke “rider” to the tariff
bill. . Another factor inimical to an advance has been the
occurrence of copious rains in Texas. Liverpool, moreover,

has been quiet, spot sales there continuing to be only 6,000

t0 8,000 balesaday. To all appearances, neither foreign nor

"200 1,200
4,000 4,000}

| 5,200
—w--l 19,500

domestic spinners are buying at all freely. They are evident-

ly distrustful of the permanence of present prices. There is
a belief in many quarters both at home and abroad that the
damage to the crop, even by the prolonged summer drought,
has been exaggerated. While some recent crop guesses have
been as low as 13,000,000 bales, others have put the crop at
anywhere from 14,000,000 to 14,500,000 bales. The gin-
ning up to Sept. 1 was 794,006 bales,. against 730,935. last
year. It was the largest on record. The bountiful rains of
late in both Texas and Oklahoma may considerably increase
the yield in those States. And even as the case stood before
these rains, it was maintained by not a few that any loss in
the yield west of the Mississippt would be made up east of
the river. The receipts have been-larger than those of last
year. Reports from Europe in regard to the condition of
trade are not altogether favorable, Some of the statements
from Manchester 1n regard to this subject are far from cheer-
ful. And the great Fair at Nijni Novgorod, in Russia, has
turned out unsatisfactory. This is eviderntly traceable to
the effect of the Balkan War. It reflects trade conditions
in Southeastern Europe and over a considerable portion
of Western Asia. Yet, on the other hand, the belief is very
-strong and widespread in this country that the world’s
consumption of American cotton is likely to be approximately
15,000,000 bales, while the crop estimates, even the largest
of them, are noticeably below these figures. Late in the
week some were disposed to think that the rains in Southern
Texas were likely to do more harm than geod. On Thursday
Galveston reported a precipitation of 7.36 inches. One re-
port, too, which encouraged the bulls was to the effect that
even if the Clarke amendment should be passed, it will not
becomie operative until Sept. 1 1914. 'In the meantime al-
most anything might happen.. If enacted into law such a tax
might be passed upon unfavorably by the courts, or it might
even be repealed, since many people at the South are quite
as much opposed to it as thoge in other sections of the country.
e spot interests have at times been good buyers. Wal-
dorf-Astoria operators have bought to some extent ‘either to
cover or to take a'turn on the long side.  Liverpool has
‘bought freely. Wall Street is believed to have been a big buyer.
To-day prices declined about $1 a bale early but recovered
the loss later: Shorts, spot interests and Wall Street oper-

ators bought. Texas -and- Oklahoma had . copious rains. |

Some are ing to contend that these rains are rather
excessive and may lower the grade more than they would
increase the quantity. "The spot demand ‘was reported bet-
ter at the South. Spot eotton closed here at 13.15¢. for mid-
dlind uplands, showing an advance of 15 points for the week.
. The rates on and off middling; as established Nov. 20 1912*
by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:
Falr. . ...ue....6.1.50 on|Middling....... c. Basis|Good mid. tinged_c. Even
Strict mid. falr....1.30 op{Strict low middling.0.35 off|Strict mid. tingad.0.15 off
MidAlng falr_. - 1.10 on|Low middling. . ...0.80 ofi{Middiing tinged..0.30 off
strét good middling0.68 on|Strict good ord....1.40 off|Strict low mid.ting.0.85 otf
- Good middiing.__._0.46 on{Good ordinary..._2.15 oﬂ'lbow mid. tinged...2.00 off

. Btrict middling____0.24 on|Strict g'd mid. ting_0.35 on;Middling stained. .0.90 off
*Reaffirmed Sept. 10 1913, '

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
t. 6 to Sept. 12— Sat. Mon. Tues. Wed. Thurs, Fri.
g uplands... 12.75 13.25 13.25 13.15 13.15 13.15
‘NEW YORK QUOTATION FOR 32 YEARS.
The quotation for middling upland at New York on
Sept. 12 for each of the past 32 years have been as follows:

1913.c.---.13.15!1905 7.44
1912 11.75|1904 g

- 19112 111'85/1903
1910- ~13.90|190:
1909-

“Mid

MARKET AND SALES AT NEW YORK.

SALES.
Contr’ct

Futures

Spot Market
Closed. " Spot.

Saturday...|Quiet, 25 pts. dec. .. Steady..
teady, 50 pts. aov.. 8
~|Steady. &

FUTURES.—The highest, lowest and closing
New York for the past week have been as follows: -

prices at

Saturday, Monday,
Sept. . 6. Sept. 8.

Tuesday, Wed'day,
Sept. 9. Sept.- 10.

Thursd'y, Friday,

Sept. 11, Sept. 13.| Week.

Sept.—
Range ....
Closing....-
Oct.— -
Range ...-
Closing....-
Noo.— -
Range ...
Closing....-
Dec.—
Range ...
Closing. .-
Jan.—
Range _.__.
Closing.....

12.70-.79 12.90-.05
12.60-.62.13.07-.09

|
12.52-.82 12.85-.15
12.61-.62 13.09-.10

12.47—.61l 12.89-.01
12.53-.55 13.01-.03

12.48-.8112.82-.13
12.58-.59 13.06-.07

12 .40—.75! 12.75-.05
12.49-.50 12.96-.98

i

13.28 —12.99-.10
13.08-.10 12.97-.02

13.05~.32 12.89-.15
13.10-.11/13.02-.04

13.30-.31/— — —
13.02-.04 12.94-.96

12.98-.27/12.85-.08
13.07-.08 12.96-.98

12.90-.17:12.76-.99
12.97-.98 12.85-.86

18.03-10 lé.ss-.ssqu.m-.as.
12.96-.97 12.93-.96 — — — -

12.95-.15 12.77-.01 12.52-.32
12.97-.98 12.96~.97 —— = ~

12.47-31
12.88~.90 12.88-.90 — — —
1

12.85-.06 12.67-.92 12.48—'.27:
12.89-.90 12.88~.89 ~— — ~—

i I o
12.76-.94 12.58-.82 12.40-.17
12.79-.80 12.77-.78 — — —

Feb.—
Range ...
Closing.
March—
Range -...
Closing......
April—
Range ...
Closing. ... -
May—
Range ...
Closing. ...
June—
." Range ...
Closing.....-
July—
Range ...
Closing._ ...
August—
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.

September 12— - 1913, 1912. 1911. 1910.
8tock at Liverpool 4, 281,000 276,000
5,000 9,00

Stock at Loondon._., _ . o 4 6,000
Stock at Manchester 25,000 68,000 26,000 20,000
526,000 607,000 316,000 302,000
7,000 N . 11,000
| 179,000 5,000

- 55,000 73,000
3,000 2,000
13,000 13,000
5,000 ,000-
14,000 6,000
185,000 290,000
897,000
- 84,000
. 211,235
38,000

12.95 —I— — —12,95-.18
12.80-.83 12.77-.80 — — —

i | %
12.87-.05 12.68-,91 12.48-.25
12.89-.90 12.87-.89 — — —

13.05 -—P12.73 —'12.70—..5

13.16-.18'12.95 —|
12.51-.53 12.98-.00{12.99-.00 12.87~:89
12.48-.82 12.81-.13(13.00- 2512 85-.08
12.58-.59 13.07-.08|13.06-.08/12.04-.96

1270 —— — —|—— —
12,5860 — — —|— — el — —

12.52-.90 12.86-.16{13.05-.29 12.92~.15
12.65—.66‘13.10-.13 13.13~.14 13.02-.04

— — —{12.96-.18/13.31 —
12.71-.73;13.10-.1313.14-.15

12.65-.86(13.00-.15(13.13-.33
12.66-.68{13.12-.14/13.15-.17

|
12.52-.29

13.05 —
13.04-.05

13.05 —
13.05-.07

80-.31

Total European stocks.
India cotton afloat for Europe...
Amer. cotton afloat for Europe_.
Egygt‘Brazﬂ.&c..aﬂt;.for Europe.
‘Stock in Alexandria, Egypt
Stock in Bombay, India
8tock in U. 8. ports
Stock in U. 8. interior towns 42,742 6,965
U. 8. exports to-day 11,037 47,740 -
Total visible supply. 2,147,108 2,241,917 1,723,326 1,446,536
Of the above, totals of American and other descriptions are as follows:
| .

198,000
16,000

Continental stock.
American afloat for Europe. ....
U. 8. port stocks

U. 8! exports to-day

33,000
84,000 -
38,000
dria, Egypt 45,000
Stock in Bombay, India___ 408,000

Total East India, &c. . ......_ 945,000 777,000
. Total American 1,202108 1,464,917

M;{‘i%tl?lllgﬂéipbll;’n?.p e 2T 2'2%5%317: 18d
Middling Upland, New 13.15¢. .90c¢. .80c. 13.90c.
Egypt, Good Brown, Liverpool.. 10. A 0%d. 103d. 13 9-16d,
ggg:‘éaankgg hgood,lLiverpool ¢ bl 106%'1. 0.40d. lqizg(dl
Tinnevélly, Good, Liverpool._._ = 65¢d. 6 3-16d. d. 71-16d.

Continental imports for past week have been 28,000 bales.
- The abowe figures for 1913 show a gain over last week
of 94,091 bales, a loss of 94,809 bales from 1912, an excess’
(l)g 14:023,782 bales over 1911 and a gain of 700,578 bales over

QUOTATIONS FOR MIDDLING  COTTON AT
OTHER MARKETS.—Below are the closing- quotations
of middling cotton at Southern and other priacipal cotton
markets for each day of the week. .

687,000 610,000
1,036,326 . 836,530

1,723,326 1,446,530
7.18d. 7.98d;

Closing Qoutations for Middling C;)tton on—
Sat'day. |Mondau., Tuesday., Wed'day., Thursd’y.) Friday.
3 1-16 3-16 |13 3-16 |13 3-16 |1
2 11-16 {124 127 2%
13-16

%
37

Week ending
Sept. 12.

New Orleans.._
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. AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week since Sept. 1, the shipments for
the week and the stocks to-night, and the same items for the
vorresponding period of the previous year—is set out in
detail below.

et

Movement to September 13 1912.

Recelpts. Ship- | Stocks
il ments.
Week. | Season.

Week.
1,433
8,321

Movement to September 12 1913,

Receipts. Ship- | Stocks

ments.

Week. Week.
1,620

698
5,936

" Touwns,

Season.
2,070,

Ala., Eufaula. . 794

Montgomery 3,521
'Selma 5,44 2,184
Ark., H ; 35 : 35 20
" Little  Rock. 154) 3, 658
; 2,2§g

411

*0., Cincinnati.|

“Okla., Hugo. - _|

- “8.0., Greenw'd!

Tenn.,Memphis| ,
Nashville ...

"Tex.; Brenham|

; glarksvllle- i

3,094| 4,200
439| 1,405
60,618/122.612
2,022“ 1,995

“Total, 33 towns 172,595 273,338/138,555.158,237/159,270.

OVERLAND MOVEMENT FOR THE WEEK AND

. SINCE SEPT. 1.—We give below a statement showing the

‘overland movement for the week and since Sept. 1, as made

up from telegraphic reports Friday night. = The results for the
‘week and since Sept. 1 in the last two years are as follows:

—1913— 1912——

Sept. 12 Since ; Since
—'Shipged—— Week. Sept. 1. = Week. Sept. 1.

1,781
328 - .

1,633 989
.224.616107,359
4,146

278,027,134,672 142,742

Via Cincinnati ..
Via Virginia point:
Via other routes, &c.

Total gross overland
+Deduct Shipments— i ;
: ‘Overland to N. Y., Boston, &c....
Between interior towns J
Inland, &ec., from South

Total to be deducted.
Leaving net overland *..

2,851
3,947
* Including movement by rail to Canada.

- The foregoing shows the week’s net overland movement has
been 2,428 bales, against 706 bales for the week last year,
and that for the season to date the aggregate net overland
-exhibits an increase over a year ago of 2,140 bales..-

1913— : 1912
Since - 5 % Since
Sept. 1. . Week. Sept. 1.

.318,440-°-194,505 300,517
3,947 706 1,707
56,000 - 104,000

In Sight and Spinners’
Takings.

Week.

Receipts at ports to Sept. 12 217,200
-Net overland to Sept. 12 2,42
“Southern consump’n to Sep.t 12._ 60,000 . 110,000
’ 251,211 406,224
45,706

Total marketed 279,628 432,387
“Interior stocks in excess. . 34,040 43’733 24,508

Came into sight during wéék- -.313,668 s 275,719
. 'Total in sight Sept. 12... ' - 476,120 -
“North'n spin’s takings to Sept. 12 21,293 55,483

Movement into sight .in previous years.
' Week— . . Bales. | Since Sept. 1—
1911—Sept. 15
1910—Sept. 16
1909—Sept. 17 .
NEW ORLEANS OPTION MARKET.—The highest,
‘lowest-and closing quotations.for leading options in the New
~Orléans cotton market for the past week have been as follows:

451,930
36,109

Wed'day.|Thursd'y,| Friday. -
Sept. 10.|Sept. 11.|Sept. 12.

Sat'day, | Monday.|Tuesday.
Sept. 6. | Sept. 8. | Sept. 9.

September—

R

12.55 —

12.40-.71
12.58-.59

12.61-.63

12.47-.79
12.64-.65

12.50-.85
12.68-.69,

— — =]12.7
12.88 —(12.8
12.93-.20(12.7
12.95-.96

B et S| . i

12.73 —|12.76 —

5-.00/12.77-.99|12.59-.84
12.78-.79/12.81-.82

— == =—|12.90 —
12.98-.00{12.98-.00/12.85-.86/12.89-.91

13.01-.29/12.84-.07(12.86-.04/12.69-.94
13.04-.05/13.01-.02(12.87-.88|12.92-.93

22113.06-.32/12.88-.12(12.90-.08|12.73-.97
13.08-.09/13.05-.06/12.90-.91/12.94-.95

12.65-.68/13.17-.19| 13.05-.07| 13.02-.04|12.87- 89| 12.91-.93

12.63-.92/13.00-.26/13.16-.41/13.00-.19 13.00—.37 12.84-.08
12.77-.78/13.30-.31/13.17-.18|13.16-.17. 13.00-.01/13.05-.06

12.70-.89/13.09-.31(13.30-.5013.14-.29(13.09~.24(|12.95-.16
12.83+.85/13.37-.39/13.25-.27/13,24-.26/13.09-.10(13.13-.15

g Quiet. Steady. Steady. | Steady. | Steady.

Spo 1 Steady.
- Options Steady. Easy. |V'y st'y.! Steady. |Bar.Sted

Firm.

Ll

&

2 |'Worm and weevils are reportéd’ over

WEATHER REPORTS BY TELEGRAPH.—Our tele-
graphic advices this evening from the South denote that, the
weather has been more favorable during -the . week,. rain.
having been quite general, with the precipitation heavy at
some points. Cotton. has been more or -less -benefited.:
Picking is now under way in most localities, but was inter-
fered with in Texas by the heavy rains. -The movement of
cotton in that State has been retarded by.the wet weather.

Galveston, Tex.—Heavy precipitation has occurred through-.
out the State during the week, picking and moving of the
crop has been retarded by the weather. Reports are con-
flicting as to. whether rain has damaged or will improvye
cotton, as the big storm of 1900 practically made that crop.

rm _ a rather large aréa.
Rain has fallen on five days.ef;the week, the rainfall being
ten inches and sixty-one hundpedths. Average thermometer

_70, highest 88, lowest 70.

Abilene, Tex.—There has been rain on three days during
the week, the precipitation reaching one inch and twenty-
seven hundredths. Lowest thermometer 64,

Brenham, Tex.—Tt has rained on two days during the week,
the precipitation reaching one inch and twelve hundredths.
The thermometer has averaged 85, ranging from 70 to 100.

Cuero, Tez.—Rain has fallen lightly on three days of the
week, the rainfall being fifty hundredths of an inch. The
thermometer has ranged from 72 to 100, averaging 86.

Dallas, Ter.—Rain has fallen on five days of ‘the week,
the rainfall being two inches and forty-eight hundredths.
Average thermometer 86, highest 100, lowest 66. ‘

Henrielta, Tex.—We have had rain on four days the past
week, .the rainfall being sixty-eight hundredths of an inch.
The thermometer has averaged 85, the highest being 104
and the lowest 66. {

Huntsville, Tex.—There has been rain on four days the
past week, the rainfall reaching two inches and seventy-eight
hundredths. The thermometer has averaged 82, ranging
from 68 to 96.

Kerrville, Tex.—We have had rain on four days during the
week, the rainfall being one inch and twenty-two hundredths. -
The thermometer has ranged from 62 to 96, averaging 79.

Lampasas, Ter——We have had rains on four days during
the week, the rainfall being four inches and thirty-two hun-

33 | dredths.  Average thermometer 82, highest 98, lowest 66.

Longview, Tex.—There has been rain on three days of the
week, to the extent of two inches and fifty-eight hundredths.
The thermometer has averaged 85, the highest being 102 and
the lowest 68.. wh ] Y

Luling, Tex.—There has been rain on four days of the
week, the precipitation reaching three inches and eighty-four

93| hundredths. The thermometer has averaged 84, ranging

from 70 to 98. ;

Nacogdoches, Tex.—We have had rain on each day of the
week, the rainfall being three inches and eighty-two hun-
dredths. The thermometer has ranged from 66 to 102,
averaging 84. ' : :

_Palestine, ‘Tex.—Rain has fallen lightly on five days of the
week, the rainfall being sixty-four hundredths of an inch.
Average thermometer 82, highest 96, lowest 68. - .

Paris, Tex.—We have had rain on three days of the. past
week,. the rainfall reaching two inches and fifty-eight hunp-
dredths. ‘The thermometer- has averaged 88, the highest
being 106 and the lowest 70. j

San Antonio, Tex.—It has rained on four days during the
week, the precipitation reaching four inches. The ther-
mometer has averaged 82, ranging from 66 to 98.

Taylor, Tex.—It has rained on four days of the week, the
‘precipitation reaching one inch and forty-eight hundredths.
Minimum thermometer 68. . )

» Weatherford, Tez.—The week’s rainfall has been one inch
and twenty hundredths on . three days. Average ther-
mometer 85, highest 102, lowest 68. ° :

‘Ardmore, Okla.—The week’s rainfall has been one inch
and fifty-two hundredths, on five days. The thermometer
has averaged 87; the highest being 108 and the lowest 67.

Holdenville, Okla.—We have had rain on four days during
the week, to the extent of five inches and twenty-four hun-
dredths. - The thermometer has averaged 86, ranging from
67 to 105. : ' e

- Marlow, Okla.—We have had rain on four days during the
week, the rainfall being one inch and seventy-seven hun-
dredths. The thermometer has ranged from 65 to 105,
averaging 85. . : ,

Eldorado, Ark.—Rain has fallen on three days of the week,
the rainfall being forty-seven hundredths of an inch. Average -
thermometer, 85, highest 100, lowest 69. |

Helena, Ark.—The week’s rainfall has been three hun-
dredths of an inch, on two days. The thermometer has
averaged 78, the highest being 94 and the lowest 62.

Little Rock, Ark.—It has rained on four days during the
week, the precipitation reaching twenty-eight hundredths
of an inch. The thermometer has averaged 81, ranging
from 66 to 97. !

Alezandria, La.—Rain has fallen on six days during the .
week, the rainfall being two inches and seventy-one hun-
dredths. " The thermometer has ranged from 64 to 94, aver-
aging 79. ; ! : ; . .

New Orleans, La.—We have had rain on six days during
the week, the rainfall being three inches and twenty-eight . -
hundredths. Average thermometer 79, highest 87, lowest 71 ..

8
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i Shréveport, La.—Theré has been rain on five days during
..the week, the rainfall being fifty-five hundredths of an inch.
The thermometer has averaged &8, the highest being 97 and
- the lowest 69. e ,

" Columbus, Miss.—It has rained on two days during the
week, ‘the precipitation reaching one inch and twenty-four
- hundredths. The thermometer has averaged 77, ranging

from 59 to 94. . ) L
. " Meridian, Miss.—Rain has fallen on one day during the
week, the rainfall being fifty-two hundredths of an inch.

The thermometer has ranged from 64 to 86, averaging 75.

Vicksburg, Miss.—Rain has fallen on two days during the
week, and the precipitation bhas been twelve hundredths of
an inch. ‘Average thermometer 80, highest 91 and lowest 67.

- s Ty T PR D P

§ late cotton. Good weather for picking. - We have had rain
on four days the past week, the rainfall being forty-four
hundredths of an inch, The thermometer has averaged 79,
the highest being 89 and the lowest 71. " ' .

Monigomery, Ala.—Beneficial rains have fallen on five
days of the week, the rainfall being eighty-eight hundredths
of ‘an inch. The thermometer has averaged 76, ranging
from 61 to 90. ey e i

Selma, Ala.—We have had rain on four days during the
week, the rainfall being one inch and seventy-two hundredths.
4 The thermometer has ranged from 62 to 85, averaging 75.

; ~ Augusta, Ga.—Rain on one day of the week to the extent
Lo of one hundredth|of an.inch. Average thermometer 73,
highest 90, lowest 55. ; ¢

Savannah, Ga.—We have had rain on four days of the past

week, the rainfall reaching two inches and three hundredths.

i : 'lThe thglémometer has averaged 77, highest being. 90 and
~ lowest . z

the . precipitation being six hundredths of an.inch. The
thermometer has averaged 72, ranging from 55 to 88. '

_ Charleston, S. C.—We have had rain on three days during
the week, the precipitation reaching four inches and twenty-
eight hupdredths. . The thermometer has ranged from 64 to
90, averaging 77. y

Gainesville, Fla.—It has rained on four days of the week,
the precipitation being two inches and fifty-six hundredths.
The thermometer has averaged 79, ranging from 65 to 92.

week, the precipitation reaching two inches and eight hun-
dredths,” The thermometer has ranged from 66-to 92,
i : averaging 79. . : :

Tallahassee, Fla.—Rain on three days of the week, to the
extent of one inch and forty-eight bundredths. Average
thermometer 77, highest 91, lowest 64. :

| " Dyersburg, Tenn.—It has been dry all the week. The ther-
} - mometer has averaged 79, the highest being 94 and the
3 . lowest 64. N o

'‘Milan, Tenn.—There has been rain on one day during the
{ week, the precipitation reaching seventeen hundredths of an
| A itnclé.3 The thermometer has averaged 80, ranging from 67
| * to i e n s
] . Memphis, - Tenn.—Picking will be general next week.
b There has been beneficial rain on five days the past week,
: the rainfall being one inch and thirty-eight hundredths.

an inappreciable extéat.
90, lowest 52.
Lumberton, N. C.—There has been rain on one day during
the week, the precipitation reaching twenty-one hundredths
E ‘ ‘of an inch. The thermometer has averaged 71, the highest
| being 93 and the lowest 49. 3 :
P " Raleigh, N. C.—Rain has fallen on one day of the week,
it ' the rainfall being one inch and forty-eight hundredths. The
thermometer has averaged 72, ranging from 54 to 90.

‘'WORLD'’S SUPPLY AND TAKINGS OF COTTON.

Average thermometer 71, highest

i ;4 Cotton Takings. ' 1913. 1912.
A Week.and Season. : - T
| - 3 Week. | Season. |. Week. | Season.
| £ ~ =
if Visible supply Sept. 5...-----|2,053,017| ........12,155,395| ____.___
e . Visible supply Sept. 1...._._..| _.__.. 2,055,351 « —oaoo- 2,135,485
1 . American in sight to Sept. 12___| 313,668 . 476,120/ 275,719/ . 451,930
Bombay receipts to Sept. 11___ S 13,000} 2,00 9,000
“ Other India ship’ts to Sept. 11.| 10,000 14,000 8,000 15,000
s Alexandria receipts to Sept. 10.- 5,000 7,000 5,000 6,000
11 -+ Other supply to Sept. 10 *__.__ 3,000( 7,000{ - 3,000 6,000
’1 Total supply------------- --|2,301,685| 2,572,471(2,449,114| 2,623,415
} Visible supply Sept. 12. .___.._ 2,147,108 2,147,108(2,271,917| 2,271,917
! Total takings to Sept. 12a...._ 244,577 425,363 207,197| * 381,498
| Of which American......... 200,577| 316,363| 188,197| 352,498
Of which other. ... 44,000/  109,000! ~ 19,000' 29,000

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.

a This total embraces the total estimated consumption by Southern mills,
110,000 bales in 1913 and 104,000 bales in 1912—takings not being available
—and the aggregate amounts taken by Northern and foreign spinners,
315,363 bales in 1913 and 277,498 bales in 1912, of which 206,363 bales and
248,498 bales American. b

—The firm of Hooger, Bazett & Co. has dissolved, Arthur
Bazett having retired and J. C. Monier of New York, who
had been with the late firm since its inception, has been ad-
mitted into partnership. The business will be continued by
Richard Henry Hooper, . Herbert ' Washington Hooper,
‘George Valentine Day - and  Joseph Conaughty -Monier,
under the style of Hooper & Co. at Liverpool and R. H.
Hooper & Co. in New York. - g :

[
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. Mobile, Ala.—Scattered showers bave been of benefit to

Washington, Ga.—It has rained on one day of the week, :

Madison, Fla,—We have had rain on three days during the.

The thermometer has ranged from 70 to 91, averaging 80.
Charlotte, N.. C.—Rain has fallen on one day of the week, to |

1

" PRODUCTION OF COTTON.IN 1912-13 APPORe
TIONED TO.STATES.—The subjoined statement of the
yield of cotton in each producing State in 1912-13'is based
upon investigations made by us since the close of the season.
The commercial crop reached a total of 1,914,414 bales less:
than in.1911-12, but was 1,996,570 bales greater than the
yield for 1910-11,  The average yield of lint per acre was
186 1bs. the past season, or 23 lbs, less than in 1911-12. ' The
production by~ states for the last five seasons has been as

follows: . it i :
- PRODUCTION ‘BY STATES.

1912-13. 7| 1911-12, | 1910-11. | 1909-10.-|.1908-09.

Bales. Bales. |. Bales. | Bales. Bales.
North Carolina...’ _935,000| 1,165,000[ 777,000 ‘660,000f. 725,000
South Carolina...' 1,260,000| 1,725,000/ 1,244,000 1,188,000/ 1,290,000
Georgia -t 1,909,000 2,820,000/ 1,881,000 1,932,000| 2,015,000
Florida, - 60,000('  95.000( ' 68,000 64,000 75,000
Alabama 1,383,000|" 1,730,000( 1,230,000 '1,088,000| 1,385,000
Mississippi 1,050,000/ 1,225,000 1,271,000 1,137,000| 1,745;000
Y.ouisiana 95,000(. 400,000] 274,000 286,000/ 528,000
OXAS - v o S . 4,880,000| 4,268,000/ 3,135,000 2,653,000 3,908,000
Arkansas - 05,000 . 945,000, 838,000 28,000/ 1,020,000
Tennessee 290,000 55,000/ . 340,000  253,000| - 350,000
Oklahoma 1,065,000 1,060,000; ' 978,000 587,000/ - 708,000
Missouri, &c-- 72,000 25,000(: - 80,0 62,0 66,000
Virginia 25,000 30,000 .. 16,000 13,000 14,000
Total - cccmns - 14,129.,000{16,043,000 12,132,000 10,651,000 13,829,000
186 1bs.! ~ 2091bs.)  1681bs. 153 1bs.) 203 lbs.

Average per acre.
NEW YORK COTTON EXCHANGE.—Grade - Differ-
ences Unchanged.—The Revision Committee of the New .

York Cotton Exchange at a meeting on Wednesday decided
to make no changes at this time in the scale of differences in
the values of the various grades -of cotton in relation to

middling.  The matter was set over until November. -

INDIA COTTON MOVEMENT FROM ALL PORTS.

l 1913. 1912.° 1911,
September 11. : -
Receipts at— Since . Since o Since
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1.
BOMDAY - o - ool 17,0001 13,000 2,000~ 9,000' 2,000] 6,000
For the Week. Since September 1.
Ezports -
Jrom— Great | Conti- | Japan Great Conti- | Japan
i Britain.| nent. &Chiriuz Total. | Britain. | memt. |& China.| Total
Bombay— o x .
1913 ..o. “enioo| 25,000 5,000{ 30,000
1912 .o 1,00 11,000 i2ill] 12,000
1911 ____} .-..--| 3,000 1,000; 4,000 ‘_..... 5,000 1,000 6,000
Calcutta— I )
018 L. 4,000 4,000
1912 cnn 2,000 2,000
1911 . 1,000 1,000
Madras— :
1913 il eulaidsvisaid pemane] mesnma]  denbna] | Edetae] e iy
1012 ool aivins] dovpnilanisiwa)-sdiiaal Maddmmuls domuinlc el wemees
1911 ... 1,000] 2,000
All others—
1913 S weeeis] 7000 Saonil] 7,000 aaacae 10,000 10,000
1912 ... iicais| 8,000 cununa] 6,000 niieu- 13,000, 13,000
1011 ___{Z222__| 4,000 .-.-o.| 4,000} ______ 12,000, 12,000 -
Total all-—
B L) b SR S 16,000{. 5,000/ 21,000{ __.___ 39,000 5,000, 44,000
1912 L i wmatienis ,000f ~—o-_ 14,000 1,000{ 26,000, L..... 27,000
JIY cvnes! oot 000| 1,000{ 9,000 1,0000 - 19,0001 1,000 21,000
ALEXANDRIA RECEIPTS AND SHIPMENTS.
Alezandria, Egypt, 1913. 1912. * 1911,
September 10. :
Receipts (cantars)— : :
8-week_ . ioliaberine 40,000 35,000 16,000
. Since Sept. 1. -ccccvecan ’ 53,000 58,000 21,000
. This | Since || This | Since || This | Since
Ezports (bales)— Week.|Sept. 1.|| Week.|Sept. 1.|| Week.|Sept. 1.
To Liverpool. ... ... ... 4,750} 5,250;| 1,500 .4,000/| 2,500 7,000
To Manchester.l. . aowwl  ccie Lol aemies 126 SR, cL e
To Continent and India_| 3,500( 5,000/ 5,000/ 7,750(| 2,750{ 7,000
L0 AMOFICH « s s w b 600 900 900 2,900)| 500{ 2,000
Total exXports.....--- 8,8501 11,150 7.400[ 16,900( 5,750! 16,000

Nole.—A cantar is about 99 1bs, Egyptian bales weigh about 750 Ibs.
MANCHESTER  MARKET.—Our - report received by
cable to-night from Manchester states that- the market con-~ -
tinues quiet for both yarns and firm for shirtings. Merchants
dre buying very sparingly. We give the prices for to-day
below and leave those for previous weeks of this and last

year for comparison. : . §

© 1913, _ 1012,
‘ 814 Wbs. Shirt- |Cot'n | 83 Ws. Shirt- |Cot'm
828 Cop ings, common (Mdd. 323 Cop ings, common |(M4d.
Twist. to finest. Upl's Twist. inest Upl's
¥l ,d. d.js. d. 8. d| d. |d. d.js. d. s. 4| d.
uly
25 015-16- @10%(6 1 @11 4%/ 6.61/101-16 @ 11- (6 4 @11 5 7.31
Aug. X:
1 91316 @103|6 0 @11 31| 6.57|10% @ ll%lﬁ 4314@11 5 7.37
8 9% @ 10%/6 0 @113 643/ 9% @ 10%/6 4 @11 4 6.96
15 9% @ 1o§g 6 0 @113 6,40/ 9% @ 10%6 3 11 4 6.72
22 9Y% @ 103%|6 0}@11 4 6.62(93 @ 10346 3 @11 4 6.60 -
829"9% @ 10%(6 1 @115 7.00{9% @ 10%6 2 @111 6.40
ep!
5 10% @ 1146 3 @119 73519% @ 10%6 2 @111 6.62
12 105 @ 113%[6 4 @1110|7399% @ 10%6 2%@112 |675
SHIPPING NEWS.—Shipments in detail:

. Total bales,
NEW YORK—To Liverpool—Sept. 5—Carmania, 4,440_-_Sept. 10 B
—Adriatic, 8,242 upland, 1,086 Peruvian
* To London—Sept. 5—anea%tr)hs. ] 1 IR
0

To Bremen—Sept. 5~—George Washington, 4,545 e

. To Reval—Sept. 6—Kursk, 300w oo oo - 300
To Libau—=S8ept. 6—Kursk, 300 ... __. 300
To St. Petersburg—Sept. 6—Kursk, 200_ 200
To Barcelona—=Sept. Montserrat, 300-- - . 300
To Genoa—Sept. 5—Barbarossa, 1,744;Mendoza, 599 _._._ ~. 2,343
To Naples—Sept. 5~—Barbarossa, 300...8ept. 3—Ultonia, 100 * 400

’
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: : Total bales.
GALVI&:SQ%B)N——TO Manchester—Sept. 9—Victoria, de Larrinaga,

To hreman—Sept. 5—Cayo_Bonito, 8,718___8ept. 6—Cassel,

11,251; 8t. Theodore, 7,855 .. ___ oo 27,824

To Hamburg—Sept. 10—Wasgenwaid, 907 - - oowooooooon e 907

To Barcelona—Sept. 8—Martin Saenz, 3,868. --- 3,868

TEXAS CITY—To Mexico—Sept. 6—Hero, 2,030 - _ oo 2,030
NEW ORLEANS—To Liverpool—Sept. 6—Cuban, 432...Sept.

12—Nessian, 3,000 .. . __.__________._ ' toeeem 3,432
To Hamburg—Sept. 11— Inkuia, 692 2

To G
SAVANNAH—To Bremen—Sept. 6—Canadia, 6,450...Sept. 9—
Hannah, 8,578.__Sept. 1%—Bjomstjeme Bjornsen, 3,266..-18,294
To Hamburg—S%pt. lg—Bjomsteme' Bjornsen, 1,672« c.-- 1,672
rer

BRUNSWICK—To men—=Sept. 10—Hardanger, 3,586- - 3,586
NORFOLK—ToLiverpool—Se; t?ll—North Point, 727 727
To Hamburg—Sept. 1—Cheruskia, 286._.._.. ... 286
BOSTON-—To Yarmouth—Sept. 6—Calvin Austin, 221 221
BALTIMORE—To Bremen—=Sept. 3—Rhein, 3,580... 3,580
S8AN FRANCISCO—To Japan—=Sept. 4—China, 801 .- . .- -~ 801
TOBBL o cl Lt il e o S e e iy i R DOE I 98,041

LIVERPOOL.—Sales, stoc}s, &e., for gast week:

ug. 22. Aug. 29. Sept. 5. Sept. 12.
Sales of the week, : 32,000 43,000 46,000 45,000
1,000 2,000 4,000 2,000
0 7,000 25'800 2%‘888
23,000 27,00 A s

6,0 4,00 1,000 1,000

3, 57,0 3,01 0,00!
-613,000 573,000 525,000 496,000
(1] 376,000 354,000 319,000
21,00 16,000 42,000
16,00 0 17,000

55:000 17:000 81,000

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 ben as follows:

" Spot. | Scturday, | Monday, | Tuesday. Wednesday,| Thursday. | Friday.
Market, Fair | Fair .. Fair Moderate
12:15 Dull, business | business | business | demand. Quiet.
P, M. ) doing. doing, doing.
Mid.Upl'ds 7.35 7.31 7.60 744 7.51 7.39
Sales..... - -6,000 8,000 8,000 8,000 8,000 8,000
Spec.&exp- Yaadd 500 800 800 500 500
* Futures. | Irregular, | Steady, ‘Firm, Eagy, Irregular, Quiet
. Market 16}4@7 pts.5@5%. pts.| 8} @10 |12@13 pts. 1@2%4 pts.| 8@9 pts.
opened decline. decline. | advance. decline. advance. decline.
Market, (|VerySty.,| Firm,. [Barely sty.| Steady, Quiet, un- . Easy
4 ’ @2 pts. | 8@10% | 13@15% | 12@12% | changed to|11@15 pts.
_P.M. decline. ! pts, adv. ! pts. adv. | pts. dec. |1 pt. dec. decline.

The prices of futures at Liverpool for each day are given
below.. Prices are on the basis of upland, good ordinaty
clause, unless otherwise stated. ;

Se:{t. 6 Sat. | Mon. l "Tues. | Wed. | Thurs. ‘ Fri.
Sept :
Sept.12. (12| 1234 (12)4| 4 112%| 4 |1234| 4 |12 4 |12%] 4
: p.m.| p.m. 'p.m.pm.pm.|p.m.p.m.\p.m:|p.m.p.m.p.m.|p.m.
Sept el P R ifilodi ol 2] 8 | 4. 13310450034
=)0 PRIRACIERS B 5 % 4
' Bop.0ct 1|1277|6 8954 8334(00" 1615 (194|081 (05 |0kxi e 2 (0875|9038
Oct.-Nov.|-22216 85 81 (0434 12~ |0052(0354/97 |00 ° |96 |8614|80
Nov.-Dec.|_122|6 7835 743488 06 (03" |3645|9025|9314(89 14|80 |74 14
Dec-Jan_|-22l|6 7833 7435|8806 (03 |8633/90%5 9355|5034 |80 |v41s
Jan.Reb |Z22116 79 7578814 06 (03 |87 " 0034(0353(90 " |8015| 755
Feb.-Mar.|Z 16 7035 7535(89 " 0634(0334(8734(01 " 04" 9034|8112 | 7642
Mar.-Apr.| 221l6 817 783590 0735(0434(38 (02 |05 (0113 |8212|7032
Apr.-May|__ZTl6 80 |7635/00 07i5l0a3s[ss |03 (03 [9135|S91%|775s
ay-June| - _|6 80 [7634/90 0733|0434(88 (92 03 013|351 74
June-July.|-2216 77 1747 (8735 05" (02" (8534 (8034|0914(8912 |81 2| 7614
July-Aug |-22716 7435 7134(85° 93 |00 |8353 8754|9052 (8714|7934 /75
Aug.Sep_|- 77l 6433 615475 91 'ss 76 17835 76 69 65
BREADSTUFFS. -

- P . Friday Night, Sept. 12 1913.
Flour has been quiet but on the whole firm. = As the wheat
crop this year promises to reach record-breaking proportions,
buyers show a marked disinclination to purchase on a liberal
scale. In fact, most of them are still keeping close to shore
and buying only as their immediate. necessitiesrequire. It
is true that the spring-wheat crop will be smaller than that,
of last year by nearly 90,000,000 bushels, but the enormous
winter-wheat crop: offsets this in the eyes of most persons
Meantime, supplies of flour available are considered ample.
Whenever attempts are made to advance prices for flour, the
demand immediately subsides and the market becomes
quieter than ever. - The production of flour at Minneapolis,
Duluth and Milwaukee last week was 344,610 bbls:, against
428,835 in the previous week and 388,525 bbls. last year. -
Wheat declined in price, owing to large receipts and the
Government report pointing to the largest total yield ‘on’
" record. It will be, in other words, 754,000,000 bushels, in-
cluding spring and winter, against 730,267,000 in 1912,
621,338,000 bushels in 1911, 635,121,000 in- 1910 and 683,-
349,697 in 1909. The winter-wheat crop promises to reach
511,000,000 bushels, against 399,919,000 last year, 430,656,-
000 in 1911, 434,142,000 in 1910 and 417,781,000 in 1909,
- Rains have occurred in the Southwest, and farmers will,
therefore, take up field work again for the new winter-wheat
crop. The movement of spring-wheat has been large, and
the belief is that it will continue so for a time. The visible
supply is increasing and the stock in the United States now
amounts to 45,074,000 bushels, against 22,691,000 a year

ago. The European visible supply is 68,996,000 bushels,
against 66,336,000 a week ago, showing an in-
crease - for - the week of = 2,660,000 bushels. In
Germany-  the weather - has  been. favorable - for

haryesting, and supplies of native wheat have increased.
Arrivals at Russian- ports are beginning to.increase. In

‘ the West.

o | Hungary to some extent.

| due after the recent advance.

In parts of Bulgaria harvesting is progressing satisfactorily.
The yield in Hungary will be about equal to the home con-
sumption.
wheat and the outlook is favorable.
whole the prospects are good, and there has been an increase
in the acreage stated at 1,250,000 acres. At Chicago large
operators have at times been very.heavy sellers. On the
other hand, it is not to be denied that the spring-wheat crop
will be some 87,500,000 bushels smaller than the last yield,
In other words, the latest Government crop reports point  to

year of 330,348,000 bushels and 265,569,000 in - 1909.
Of late, too, a better cash demand has been noticeable at

luth. At Chicago the Eastern demand has increased. The
world’s shipments last week were ‘only 12,080,000 bushels,
against 13,688,000 in the previous week and 14,352,000 in
the same week last year. Recent rainy weather has caused
delay in harvesting in the United Kingdom. France is still
buying foreign wheat, despite the reports. that supplies of
French wheat are increasing. In Rumania rain has been
delaying threshing. Wet weather has damaged wheat in
. The same thing has occurred in
some parts of India. But whatever might be said in favor
of better prices for wheat, most of the influences have latterly
been adverse to an advance. To-day prices advanced and then
,reacted somewhat. Chicago cash interests and Northwestern
-concerns were the largest buyers. Liverpool was strong. Inan
address before the British Association for the Advancement
of Science at Birmingham, England. H. N. Dickson, Pro-
fessor of Gleography at University College, Edinburgh, on
Sept. 11 took the ground that the day of striking geographical
explorations passed with the finding of the earth’s two poles,
and that the geographer of the future will have as his field
the vital questions of. supplying and 'dist ibuting food and
clothes to the world. Foremost of thes %uestlons, Prof.
Dickson _believed, will be that of growing wheat enough for
the world’s bread. He referred to the wheat acreage as
not keeping pace with the increase in population. .‘If
prophecies based on population statisties are trustworthy,’”””
he said, “the ecrisis will be upon us before the end of the cen-
tury. After that we must either depend upon some substi-
tute to reduce the consumption per head or we must take
to intensive farming of the most strenuous sort.”

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW

YORK.
i Sat. Mon. Tues. Wed. Thurs., Fri.
No. 2 ved i i vsl wricusm ct.. 96 97? 98 98 98 9734
September delivery in elevator._.. 97 9634 96 963% 964 96

December delivery in elevator._.. 9955 99 /}2 99 991 981 98
May delivery in elevator.._.____ 1035 1033 103}2 103%% 10234 102
DAILY CLOSIN PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs .Fri.
Sept. delivery in elevator__..__ ct.. 883 883 877 8814 87y 8754
December delivery in elevator-... 91% 913 9114 91 ij 90 %% 90 ¥%
May delivery in elevator..._.._.. 9638 965 96} 9614 9534 95%

Indian. corn has been irregular. The upward drift of
prices was checked by heavy rains in the Southwest. For
the first time in months theré has been a copious precipita-
tion in that section of the country where it has been so
much needed. The Government report on Sept. 9, however,
pointed to a considerable decrease in the yield. In other
words, it put the total crop at only 2,351,000,000 bushels,
against 3,124,746,000 last yeéar and 2,531,488,000 in 1910.
In fact the yield of 1913 promises to be the smallest in ten
years. In 1903 it was 2,244,177,000 bushels. The Govern-
ment's estimates, however, of the number of hogs on feed,
as compared with last year, 100%, was a bullish factor,
indicating no decrease in the number of hogs, whereas, as
will be seen, the decrease in the corn erop is very marked.
The two. items together -have madé - friends for
the bull side, although some expected the -Govern-
ment report to show an even smaller crop than it did. -
The Missouri State report shows that 309, of the farmers in
that State are already feeding new corn, owing to the short-
age in the supply of feed stuffs. Yet the rains in the South-
west have, to some extent, neutralized the .efféet of the
Government report. Also, the movement of corn to market
is very large. On a single day the receipts at Chicago ex-
ceeded the shipments by a very important item. Heavy
liquidation has taken place on the idea that a reaction was
Very many, however, remain
bullish on' corn, believing that ultimately prices must go
considerably higher, on the basis of supply and demand.
To-day, prices weakened and then rallied. Heavy rains
occurred in Kansas and Oklahoma, but it is contended that
they are too late to do much good. There was a better
cash demand at Chicago.

DAILY CLOSING PRICES OF NO. 2 MIXED OORN IN NEW YORK.

a Mon. Tues. Wed. Thurs. Fri. .

Cash CoPhussseinitnmbnscmr ctS. nom. nom. nom. nom. nom. nom.
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
delivery in elevat 6o 705 Mo 7658 Thee Tae e
Sept. delivery in elevator.____ ct.. & 634 be ] 4,
De%ember delivery in elevator.... 7255 733 737% 73)} 72% 724
May delivery in elevator. .- ---- 747 75" 153 75% 7139 713%

¢ Oats have also shown a certain irregularity’ under the
sway of corn, although the crop of oats will be considerably
smaller than that of last year. The Government report
points to a yield of 1,066,000,000, against 1,418,337,000 last
year, 922,298,000 in 1911 and 1,186,341,000 in 1910. No. 2
white oats here are now 11 cents higher than a yearago.
Of late, prices of oats futures have declined in sympathy with
a sharp recession in corn and wheat, accompanied by general
liquidation. - Very -many feel that at least a temporary
recession is to be expected, although the movement of the

Central and Eastern Russia the crop is turning out well.

crop is comparatively small. The contract stock at Chicago

0

only 243,000,000 bushels of spring wheat against a crop last

Export sales of fair size have been made at Du- -

v

Good progress is being made in India in seeding -
In Australia on the -

»
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is 5,453,000 bushels, against 140,000 a year ago. The cash
demand :has been either moderate or very small. To-day,
prices were easier for a time and then rallied with corn.
There is less fear of Canadian oats for the time being
. DAILY CLOSING PRICES OF DATS IN NEW YORK. Fr
- T. 1.
Standards. - cts.-48%~49 481549 49-49 49—49 u 3&% ol
No. 2 whi 49%5-50 4934-50 4934-50 4934-5 1015250 10755
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon,  Tues. Wed. Thurs. F
Sept. dellvery in elévator.____cts. 42% 43 4ZA 42
-December delivery in elevat f 5;? 8
May deliveryin elevator ... ...... 48 48% 48
$4 10
s.nsss stra.ights sacks. 4 20
375

"The followmg are closmg quotatxonS‘
Kansascears sa

Frisd 4‘&
¢ 4%

474

OU.
Winter, low grades----s3 10 $3 50
' Winter paten 4 80
‘Winter st;raights_., iebee 420
‘Winter clears. .. 3 85
‘Spring patents. . %
Spring straights

‘Wheat, per bushel—f. 0. b.
N. Spring, No. "

N I R 5 c.i.f. Nominal
Rye. per bushel—

73
State and Pennsylvanla..- Nominal
Barley—Mamng 70@75

AGRICULTURAL DEPARTMENT S REPORT ON
CEREAL CROPS, &C., TO SEPT. 1.—The Agricultura
Department issued on the 9th inst. its report on the cerea.l
crops for the month of August as follows:

The Crop Reporting Board of the Bureau of Statistics of the United
States Department of Agriculture estimates, from the reports of the
correspondents and agents of the Bureau, as follows:

FOR THE UNITED STATF‘S ?
—Condition Sept. 1— 9.1 ——Acreage, 1913——
913. 1912. 10-yr.Av. 1913 P C of1912. Acres.

©82.1 80.9 75.

Oats, per busheél, new—
Standards ...---49@49

ol Crops-—
;er w]lllea: 75 3 76.9

D! whea --.a a
4.0 a791 .3

OO~ *
33 3

v DY e

oo~ ooy o™

o, onooooqool
N L
CnO000=I=I~I00, =]
RO 0~30000 8N

a Condition at tlme of hnrth

The yields indicated by the condition of crops on Sept 11913, and fina
yields in.preceding years, for comparison, follow:
§ Total Productw'n in Millions of
Bushels.
Inc. or Dec.
1912 1911 inProspects
Final. Final. dur'g A

ug.
2i2%

~—Yield

1912 190
*1913. Final. Au €.
29.2 5
]5 2
13. 3

er Acre—
8-12
*1913.
351 3,125 5
b5i§ 00 . 430

®
oo ROONmNIRI
£2990000 DI MIB O
00 N3b0 Gof+ Shonaind

328
Hay. all tame, tons 51.31

a Interpreted from condition r'oports b Preliminary estimate.

The quafug of the hay crop is 91.7, against 92.1 last year and a ten-year
average O
Details for l‘.mportant, crops in prlncipal States follow:

~Condition at Time of Harvest—

0-year Aug.1

1913, - 1912. Awvge. - 1913.
70 95 72 68
85
65

North D&k

Minneso
South Dakota
Wnshlngto

D.-..-_.-

. United States

R
CRPRODWLLLOOWNNT O

Condition Se
1913. 1912.
62 85

i

Lacalal=ri FeTi=]

R itndiolitie oo NRD RO

United States:--..'...--.-..v--100.0 80.9 75.8

‘| able for the ripening and

WEATHER BULLETIN FOR WEEK ENDING SEPT.8
—The general summary of the weather bulletin issued by
the Department of Agriculture for the week ending Sept. 8
is as follows:

The continued severe heat over the interior portions of the country and
a further absence of beneficial rainfall over nearly the same regions were"
the marked features of the weather during the week, thereby still further
increasing the serious losses that have alreadiyl been experienced to the
growing crops of those districts and adding much to the discomfort of both
human and a ife from the persistent heat both day and night and the
growing scarcity of water,

Over the corn-growing States both to eastward and westward of the
Mississippi the week continued hot throughout; in fact, to the westward
of the lssissilgxl)i the week, as a_whole, was very generally one of the
warmest ever own. But little beneficial rain occurred, save over the’
extreme eastern portion, and severe drought continues very generally.

In the spring-wheat States considerable showery weather interfered
somewhat with threshing in lﬁpm-t;ions of North Dakota and to the eastward, .
but over the remaining portions the weather was warm, dry, and favorable
for thri and other farm operations. 7

In the cotton region warm weather and local showers afforded favorable
conditions for the development of the cotton plant throughout moss of the
States to eastward of the Mississippi, although there has been insufficient
preclpitation in portions of nearl all the States. Some damage probably
resulted from the high winds and heavy rains in Eastern North Carolina,
and drought is severe over much of Tennessee and portions of South

arolina.
In the cotton-growing States to westward of the Mlssissnplpl River the
drought in Arkansas was considerably relieved, and there were light showers
at a number of points in Texas and heavy falls over small areas. In Okla~
homa little beneficial rain occurred and similar conditions prevailed in
Southern Missouri. Hot weather continued throughout the week, and it is
probable the light falls of rain had very little beneficial effect.

Over the Atlantic Coast districts the week was very generally warm and
’humid, with considerable precipitations near the coast and showers suffi-
cient for present needs in many other portions. But little rain occurred,
however, in the interior of New York and over Northern Pennsylvania.,
aind Sel'ri(:sl};B dr%ught and deficiency in the water supply now exists in por-
tions o 086

Over the districts from the Rocky Mountains westward weather condi-
tions during the week did not depart materially from the normal. Good
rains occurred in the Central Mountain and Plateau regions and in the
western portions of Washington and Oregon.

In Calonmla. moderate temperawres prevailed and conditions were favor-

drying of fruit and for other agricultural pursuits.

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 tports for the week ending last Saturday and
since August 1 for each of the last three years have been:

Flour. " Rye.

bdls.19610s.

Wheat.
bush. 60 Ibs.

Recelpts at— Com. : Oats. Barley.

Dush.481bs.
253,000/

bush. 56 1bs.|bush. 32 Ibs. bu.56 1bs.
Chicago.- ...
Milwaukee. .|
Duluth. ...

Minneapolis.

394,000

7,981,000
11,423,817
6,885,495

462, 1000

4,875,000
4,312,388
4,618,027

383,000

6.855,000
7,342,183
3,495,144

523,000
518,609
367,144

377,000
307,118
301,972

Tot. wk. '13
Same wk, "12|
Same wk, '11

2,093,000
1,474,235
3,021,258

6,934,000 2,175,000
5,031,828 1,910,443
6,967,548 1,229,797

18,173,000/ 39,903,000
16,713,808( 32,945,945
20,343,623' 25,809,164

55,529,000
49,513,402
35,327,685

1

2,273,000
-| 1,785,000
1,882,654

Total receipts of flour and grain at the seaboard ports for
the week ended Sept. 6 1913 follow:

Flour, Wheat, Corn,
bbls bush.
326,000
113,000
109,000
- 426,000
281,000
142,000

Oats,  Barley, Rue,
Receipts at— bush.

Philadelphia ...
Baltimore

646,000
30,000
Totnl week 1913. 454,000 7,000 00 226,000 134,000 22,000
Since Jan.1 191314,950,000 128659 000 43, 718 1000 39 341,000 15570000 2314,000°
Total week 1912_ 384,810 27 112,49 7 160 107,332 5,435
Since Jan. 11912_11,571, 1886 82 1373, 875 26,542, 1028 36 026 8483, 221,159 313,798

* Receipts do not mclude grain passing through New Orleans for forelgn ports
on through blllﬂ of lading.

The exports from the several seaboard ports for the week
ending Sept. 6 are shown in the annexed statement: .

. Corn, Flour, Oats, ' Rye, Barley,
- bush. bbls. bush.  bush.
61,538 68,852

Ezports from—

Boston. . .
Philadelphia
Baltimore___

New. Orleans____ .
Newport News__

Total week..._2,737,966 66,638 213,070 135,440 37
Week 1912 2,687,060 = 56,445 141,132 704,422 18,581

The destination of these exports for the week and since
July 1 1913 is as below:

-Flour

Week

Ezports for week and Sept. 6.
since July 1 to— bbls.

United Kingdom...119,123
Continent 44,76

Since
July 1
1913 Soﬂt 6.
bush, bush.
888, 200 1,293,586 20,106, 328
465,623 1, 440 380 25 662,199
222,598 32,558 264,731
325,661 14,812 487,300
Brit. Nor. Am, Cols. 2, 597 14,297 PO : 480
Other Countries.... 1,243 26,827 4,776

213,070 1,943,208 2,737,966 46,035,897 66,638 1,346,905

21141132 1,546,778 2,687,000 21,442,066 . 56,445 . 633,087

B The world’s shipments of wheat and corn for the week -
ending Sept. ' 6 1913 and smce July 1 1913 a.nd 1912 are shown :

m]the followmg

bush,
151,270
438,348
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[VoL. xcvir.

Wheat.
1913. |

Corn.

1912, 1913. 1912.

!

Week Since
Sept. 6. | July 1.

Bushels. |
623,000

4,082,000
62,510,000 5

Since
July 1.

Since
July 1.

Bushels. | Busheis,

5,208,000/ 59,282,000
3.808.000| 19,676,000
3,636,000
6,540,000
: 7,592,000
928.000| 17,504,000
272,000/ 1,138.000| 1,654,000

Total-_ .. 12080000 115,368,000 110,311,000 7,677,000 71,289,000 68,915,000

" The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows: '

Week
Sept. 6.

Since
July 1,

Bushels.
32,864,000
20,639,000
12,080,000
17,642,000

5,248,000
20,184,000

Bushels.
126,000.
3,103,000
6,360,000
9,326,000

Bushels.
60,000
247,000

85,000
7,285,000

North Amer.
Danube. ...
Argentina...
Australia .. _

Oth, countr's

Wheat. . ' Corn.

Undited
Kingdom.

United

‘Conﬂnent.l Total. Kingdom.' Connnem.' Tatal.

Byshels. | Bushels. | Bushels. | Bushels.
36,072,000(12,954,000|21,582,000/34,536,000
37,112,000(12,019,000/20,698,000{32,717,000
Sept. 7 1912._/18,152,000(18,960,000{37,112,000| 9,231,000/23,834,000/33,065,000
Sept. 9 1911__{16,816,000/16,208,000'33,024,000| 2,474,000 3,477,000' 5,951,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Sept. 6 1913 was as follows:

UNITED STATES GRAIN STOCKS,
Amer. Bonded Amer. Amer. Bonded
Wheat. Wheat. Oats.,

bush, bush.
268
66

87
83

+ | Bushels. Bushels.
Sept. 6 1913_.}15,208,000 20,864,000l

Aug. 30 1913__/16,440,000/20,672,000

Amer. Amer. Bonded
Rye. Barley. Barley.
bush. bush. Ddush.
10 45 23

1 A

58

In thousands

es - 2,355
On Canal and River... 212

Total Sept. 6 1913..45,074
Total Aug. 30 1913__44,561 325 2,612 24,661 474
“Total Sept, 7 1912_.22,691 - 491 1,453 5,538 61

: CANADIAN G}}AIN STOCKS. "
Corn,

255 3,210 27,542 459

1,184

" Bonded
- Rye. Barley, Barley.
bush. bush. bush,
28 469
-y - R

28

Canadian Bonded
Wheat, Wheat.
bush,

Oats, Oats,
In thousands
Montreal
‘Ft.William & Pt.
Other Canadian.

Total Sept. 6 1913._ 2,520
Total Aug. 30 1913... 2,640
Total Sept. 7 1912.. 3,729

469
559
41

Bonded

. Barley. Barley
bush. bush.
36

Wheat. Wheat.
dush. bush.
5 - 256

Corn. Oats.
bush. bush.
3,210 27,542
5,037

3,210 32,579
2,613 30,348
11,454 11,264

bush,
805
28

833
1702
607

In thousands

36
41
21

- Total Sept. 6 1913..47,694
Total Aug. 30 1913..47,201
Total Sept. 7 1912..26,420

THE DRY GOODS TRADE. .

. New York, Friday Night, Sept. 12 1913.

P All descriptions of dry goods have continued to work
into a stronger position during the past week and a very satis-
factory volume of sales has been put through. Cotton
goods lead the market. in both strength and aetivity, owing
to the firm raw material situation and'a recent renewal of
buying for export account. The tariff bill, having passed
the Senate, is not expected to remain long in conference and’
will probably become a.law soon, which, if anything, has
had a stimulating effect upon sentiment. Manufacturers
generally feel that they have made ample allowance for in-

* creased foreign competition, and are naturally anxidus to-
have the bill disposed of as quickly as possible. All deserip-
tions of finished cotton goods have been advanced in price
since’ the recent rise in the cotton market, and, contrary to
expectations, sales have increased as prices rose. Many
prominent lines have now.been placed at valu¢ and mills

. are not willing to book further business for very. distant
delivery at present prices, owing to the uncertainty of con-
ditions following the passage of the tariff as well as the pros-
pect of a firm raw material market during the current crop
season. A fairly good export business has been done during
the past week, several thousand bales of three and four-
seventy sheetings having been placed for China account.
More business would have been put through had manufac-
turers not marked up prices from an eighth to a quarter-cent.
The reduction of Pepperell drills to 734c. brought out new
demand from India and a few thousand bales were booked
for October and November delivery. No demand has been
reported from Red Sea ports, as Austrian and Italian manu-
facturers still dominate that market. In the cotton yarn
trade spinners and commission houses have put through a
large volume of business at steadily advancing prices. The

_ firm raw-material situation has caused yarn buyers to despair
of lower prices in the near future. "In woolen and worsted
dress goods new lines for spring 1914 have been opened up
‘and buyers are generally showing an active interest in the
new} offerings. Manufacturers feel that they have made

#
N

-for months to come.

ample provision for foreign competition in the radical price
reductions, and buyers are placing their business early, in the
opinion that these reductions may be greatly modified as
the season progresses, and it is found that foreign competition
has not developed to the proportion which had been expected.

DOMESTIC COTTON GOODS.~~The exports of cotton
goods from this port for the week ending Sept. 6 were 9,408
packages, valued at $303,580, their destination being to the
points specified in the table below: ’

New York to Sept, 6—
Great Britain

South America.

,135
Other countries

45,695
v 233,987 289,009

The value of these New York exports since Jan. 1 has been
$18,161,781 in 1913, against. $18,660,885 in 1912.

Markets for domestic cottons, while firm, display a feverish
tendency, owing to the rise in the price of the staple and to
the scarcity found to exist on many lines. The raw material
has advanced out of all ratio to the advance in cotton cloths; .
and as a result mills in many instances are refusing to sell.
In a number of cases only goods to be manufactured from
supplies in hand are being offered. A further advance of,

- 14c. has been announced in the price for Fruit of the Loom

4-4 bleached cottons, with large sales booked. The situation, .
in wide sheetings is reported as steadily becoming: firmer and
predictions are for still higher prices. Tickings are held at
value for an advance in several instances, while denims and
ducks rule very strong. Although many buyers are of the
opinion that present prices will not hold, they do mot care
to go as short of merchandise as they have been operating,
and consequently are. placing more liberal orders. Mills,
on the other hand, are reluctant sellers for future delivery,
and are slow in making shipments. The result is that many
buyers who have goods under order are not receiving regular
deliveries and are having difficulty in filling their require-
ments. Heavy colored cotton goods are firmer than they
have been for some time past, and many lines are now hard
to find for quick shipment. In fact, the shortage in_spot
goods of all varieities has become very noticeable. Print
cloths continue to advance, with the demand steadily in-
creasing, even at the higher prices. Gray goods, 3814-inch
standard, are quoted l4e to 14e. higher at 534c. to 514¢. .
WOOLEN GOODS.—Activity continues in men’s wear
markets, and it is stated that the initial spring business has
about been completed and that the amount of business placed
has been very satisfactory. Many lines are becoming scarce,
particularly heavy-weights, and some goods wanted are hard
to obtain. Buyers of dress goods continue to display interest
in new lines, and are placing liberal orders. .
FOREIGN DRY-GOODS.—As indicated by the number
of orders received from salesmen on the road, there continues
to be a good demand for linens for the next spring season,
the cheap and medium-priced goods selling particularly well.
Crashes are said to have been ordered for next season very .
freely, so much so that a number of manufacturers have suf-
ficient orders booked to keep their machinery in operation
Stocks in first hands have been re-
duced to low levels, and it is generally expected that there
will be a searcity of linens for prompt shipment. The situ-
ation in burlaps is very firm, with. prices continuing to ad-
vance. Shipments received are readily absorbed, and as a
result there is little accumulation of supplies, which continue
very light. Calcutta markets rule strong. _Light-weights .
are quoted at 6.55¢. to 6.65¢c. and heavy-weights at 8.15¢.

Importations & Warehouse Withdrawals of Dry Goods.

C tion for the Week and Since Jan. 1,
lmports Entered for onsumg lorl}Vee‘;c Ahe W
Se
kg

pt. 6 1913. Since Jan. 1 1913,
S. Vi Pkgs. Value.. *

Manufactures of—;
‘Wool :

$
5,435,605
27,025,933
23,443,584
13,466,770
8,359,324

tal 1913 2,532,051 318,046 77,731,306 °

Total 1913 2,921,763 361,140 81,614,765
Warel}ouse Withdrawals Thrown Upon the Market.

Rntaotunes o 96.011 12,480 3,100,067

; 25333 7,438,328

7.997 3.151.478

20,943 4,382,335

69,187

3,562,322
135,949 . 21,634,530
318,046

77,731,306

'60.958

268,107 86,125

151,173

780,768
2,532,051

Total withdrawals..
Entered for consumption.

Total marketed 1913 10,470 3,312,819 453,995 99,365,836
Total marketed 1912 14,766 3,489,137 530,323 101,409,043
Imports Entered for Warehouse During Same Period.

Manufactures of—
99,269 18,902 4,432,241
227,146 3 9,095,964
72,960 3,491,217
137,119 5,918,139
146,094 4,279,741
682,588

174,947 27,217,302
2,632,051 318,046 77,731,306
3,214,639

492,993 104,948,608
3,510,124 530,184 101,822,693

- 3,199
7,271

)

----13,681

“fotal imports 1913
¥ V4 giins 16,137

Total L’mpom 1912..
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BTATE AND CITY DEPARTMENT,

‘News ltems. -

Akron, Ohio,—Commission Form of Government Defealed.
—According to reports, the election held Aug. 26 resulted in
theélgfeat of the commission form of government (V. 97,
P. 03V). ) ;

Arnold-New Kensington, Pa.—Consolidation Plan Re-
jected.—A special election held Sept. 9 resulted in the defeat
of the plan to merge these boroughs into a third-class eity.

Bristol, Conn,—Voters Favor Purchase of Waler Plant.—

A special election held Sept. 8 resulted in favor of the propo-
sition to purchase the property of the Bristol Water Co. for
34833éi§57. The vote is reported as 782 to 364. See V.97,
p. - ' . ,
' Burlingame, Cal.—Purchase of Water Plant.—According
to the San Francisco “Chronicle,” the City of Burlingame
on Sept. 2 purchased the Peninsula Water Co. for its new
municipal water system. . The price paid was $48,375, being
the figure fixed by the arbitration board. The company
has agreed to accept $48,000 in Burlingame water bonds
and the remainder will be paid in cash. This plant, it is
said, will form a nucleus for the municipal water system,
for which $175,000 bonds were voted.

The purchaseof the Easton distributing system from A. M.
Taston for $5,620 ‘was also effected on Sept. 2. A tentative
agreement was likewise made with Easton to secure water
from his Black Hawk Company. ) .

Grant's Pass, Ore.—Bonds Declared Invalid.—The State
Supreme Court on Sept. 2 declared illegal the $200,000 bonds

voted in December 1912 for the purpose.of building a.rail-,

road to connect with another baving its terminus at Crescent
City, Cal. In reversing the lower Court, which decided in
favor of the bonds (V. 97, p. 388), the Supreme Court says
in part: o

A municipality cannot amend its charter to confer on itself power or
authority beyond what is properly municipal or governmental. The power
of the Legislature is unlimited when not restricted by the constitution,
but such power does not extend to a citg except as granted by the State.
Section 2. or Section 1 A, Article 4, of the constitution do not confer such
power. - The rights there given are municipal. -The effect of adding Sec-
tion 93 A to the charter was an attempt to ignore the State authority and
to assume sovereign rights. Furthermore, such an amendment was only

an attempt to enlarge the powers of a city in addition to those conferred |

in Section 93 and not-an attempt to legislate. o
_ We cannot recognize the attempted charter amendment, as it was beyond
the power of the city to assume to itself sovereign power that rests exclu-
sively in the State. Defendants insist that the Legislative Act of 1913
gives validity to the charter amendment of December 1912, but it can have
no retrospective effect.
charter; but charters may be amended to_take advantage of powers granted.
The att,exlnbf)ted amendment of the charter was unauthorized when adopted
and the legislative Acts could give it no validity. Neither it nor the legis-
lative Act authorize a particular issue of bonds to build a particular rail-
road or aPurchase any particular real estate; but before the city can have
the benefit of the statute it must act affirmatively by making its charter
conform to it and then proceeding in the manner provided in its charter
and ordinance. Section 2, Article II, of the constitution confers powers
and authority upon cities to form their own charters and make their own
laws within their municipal needs.  That is in local and special municipal
legislation. Authority be{ond that must come from the sovereign, namely,
the Legislature, by general laws, or by the people by general or special laws.

Greenville, - Washington County, Miss.—Election on
" Commission Form. of Government.—An election will be held
Oct. 15, reports state, to submit to a vote the question o
establishing a commission form -of government. v
Hot Springs, Ark.—Conflagratiou.—Fire, which started
Sept. 5, destroyed a large ¢
city, causing a monetary loss estimated at $6,000,000, of
which approximately $2,000,000 was covered by insurance.

Laurel, Miss.—Commission Government. Retained.—Ac-
cording to a New Orleans newspaper, the voters of Laurel
on Aug. 26 decided to retain the commission form of govern-
ment by a majority of 72 votes. L
. Michigan.—Taz. on Secured Debts.—The 1913 Legislature
passed an Act (No. 142) providing that by the payment of a
specific tax of 14%,"secured debts’ may be exempted from
the payment of further general taxes.
follows: )

[No. 142.]

AN ACT to provide for the assessment and the collection of a specific
tax upon secured debts other than debts secured or evidenced by mortgages
and liens upon real property;, and which mortgages and liens are recorded in
Michigan, and-to repeal all 'Acts and parts of Acts in contravention thereto.

The People of the State of Michigan enact: s 4

Sectien 1. The words “‘secured debts” as used in this Act shall include:
© (1) Any bond, note or debt secured by mortgage or real property recorded
in any State or country other than Michigan, and not recorded in’the
State of Michigan. ; : ;

(12)» Anff and all bonds, notes or written or printed obligations, parts of a

series of similar bends, notes or obligations- the payment of which is secured
by a mortgage or deed of trust of real or personal property, or both, which
momfnge or deed of trust is recorded in some place outside of the State
of Michigan and not recorded in the State of Michigan.
(3) Any and all bonds, notes or written or printed obligations, forming
part of a series of similar bonds, notes or obligations, which are secured by
a deposit of any valuable securities, as collateral security for the payment
of such bonds, notes or obligations, under a deed of trust or collateral
agreement held by a trustee. The term ‘‘secured debts’ as used in this
Act shall not include securities held as collateral to secure the payment of
bonds taxable under this Act.

Sec. 2. Any person may take or send to the office of the treasurer of the
county where he resides any secured debt or a description of the same, and
may pay to the county a tax of one-half per centum on the face value thereof,
and the treasurer shall thereupon make an endorsement upon said secured
debt or shall give a receipt for the tax thereon, describing said secured debt
-and certifyin% that the same is exempt from taxation, which endorsement
or receipt shall beduly signed and dated by the treasurer or his duly author-
ized representative. The treasurer shall keep a record of such endorse-
ments and receipts with a description of such secured debt, together with

the name and address of the person presenting the same and the date of’

registration.

Sec. 3. The county treasurer shall keep a separate account of said specific
taxes collected by him, and shall on the first day of each month transmit
to the State Treasurer one-half of the money in his possession belohg‘igg

.to that account, and the county treasurer shall credit to the general
of the county the specific taxes collected by him as aforesaid. The State
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It does not operate as an amendment of the city.

part of the eastern section of this.

The Act in full is as

People ex rel, l\ecDona.ld vs. Keeler, 99 N. Y,

Treasurer shall place the same to the credit of the general fund, to be used
for general State pu?oses. )

Sec. 4. Secured debts upon which sald specific tax shall be pald shall be
exempt from further general taxes under the laws of this State.

Sec. 5. All Acts or parts of Acts in contravention of the provisions of
this Act are hereby repealed.

Approved May 1 1913. '

Constitutional Amendments.—At the 1913 session concur-
rent resolutions were also adopted providing for the submis-
sion to the voters at the genaral election in November 1914
of three proposed constitutional amendments. The first
of these amends Section 10 of Article 10 so as to permit the
issuance of bonds by the State for the construction and im-
provement of public wagon roads. -Another proposal adds
Section 15a to Article 8, granting to counties authority to

issue bonds for the construction of drains and development
and improvement of agricultural lands. . 'The third .amend-
ment changes Section 1-of Article 3 so as to provide that
students while in attendance at any institution of learning,
members of the Legislature while in attendance at any ses-
sion, or commercial travelers, shall not be deprived of their
right to vote by reason of their absence from home.

New York City.—Death of Mayor Gaynor.—Mayor Wil-
liam J. Gaynor died early Wednesday afternoon on board
the steamship Baltie, on which he sailed Sept. 4 with the in~
tention of taking a brief vacation. Death was due to heart
failure and occurred while the Mayor was resting in his chair
on tho deck of the liner. Mr. Gaynor was born in_185é
at Whitestown, Oneida County, N. Y., and was electe
Mayor of this city in November 1909. Prior to his election
he served for many years as Supreme Court Judge. Until
Jan. 1 1914, when the Mayor’s term expires, that office will
be filled by Col. Ardolph L. Kline, President of the Board of
Aldermen. Mr. Kline was sworn in on Thursday (Sep. 11).

New York State.—Justice Hasbrouck Upholds Assembly’s
Right to Impeach Governor and Deécides Sulzer is Without
Awuthority Pending Trial.—In setting aside the pardon of Jo-
seph G. Robin by Governor Sulzer, Supreme Court Justice
Hasbrouck on Sept. 11 decided that the impeachment of
Sulzer by the Assembly was legal and that, while awaiting
trial on impeachment charges, the Governor is without power
to exercise any executive functions. The Court says in part:

A writ of habeascorpus was granted to Joseph G. Robin, a prisoner in
the New York penitentiary, upon formal petition and a writing, purporting
to be a pardon of the said Robin, signed, ‘William Sulzer, Governor of the
State of New York,' and attested by the seal of the State.

*“The warden of the penitenti has made return to the writ in accord-
ance with its terms, and has set forth among other things that Governor
Sulzer has been lawfully impeached, and that the Lieutenant-Governor,
Martin J. Glynn, only is competent to discharge the duties of the executive

ice.

“Counsel for the relator in support of the writ stands alone upon the
ardon. There is no question but that the pardon is sufficient warrant
or the restoration of the prisoner to his liberty if Governor Sulzer possessed

the authority to grant it. .

“On the part of the relator,.it is pointed out, and there is no dispute of
the fact, that on or about the 16th day of June 1913, Governor Sulzer called.
an extraordinary session of the Legislature, and that it convened, and has '
not_yet. adjourned sine die; and that the Assembly, on or about Aug. 11
1913, voted to impeach the Governor, and thereafter presented articles
of impeachment to the Senate. 'The journal of the Assembly shows that it
had been in session and regularly adjourned to the time and place when the
vote of impeachment was had. Against the legality and constitutionality
of such act of the Assembly, the relator makes but one objection, i .e.,
that it is.in violation of Section 4 of Article IV of the constitution, which

rovides: ‘The Governor * shall have power to convene the
egislature, or the Senate, only on extraordinary occasions. At extraor-
dinary sessions no'subject shall be acted upon except such as the Governor
may recommend for consideration.’ . :

““It is urged that this provisicn contains a prohibition against the consid-
eration by the Assembly of the subject of impeachment; that one of the pur-

es was to hinder the Assembly when in such extraordinary session from
impeaching the Governor; that -the only time when the Assembly could
consider the subject .of impeachment was when it was in regular session,
and that it has no power to convene and sit except at regular and extraor-
dinary session. In other words, having adjourned sine die in any year,
it is without power, no matter what hideous acts or crime or monstrous
acts of tyranny or usurpation a Governor may be guilty of, to set. the ma-
chmer{ of his punishment in' motion until the stated day of the meeting
of bot! branches of the Legislature. i

“Thesubject of impeachment, like the power of a legislative body to punish
for contempt, has a different character from subjects requiring the action
of both branches of the Legislature and of the Governor, in order that laws
may be enacted. The power conferred upon the Assembly to impeach the
Governor is a judicial power. Speaking of the division of powers under our
constitution, Judge Rapallo, of the Court of Appeals, says: “Notwithstand-
ing the general ‘division of powers, certain powers in their nature judicial .
are, by the express terms of the constitution, vested in the Legislature.
The power of impeachment is vested in the Assembly.”
McDonald vs. Keeler, 99 N. Y., 482. -

‘*The power of impeachment, therefore, being a judicial powerof the As-
sembly, cannot be participated in by the Governor or the Senate, and there-
fore does not constitute a legislative subject. Having no power in the prem-.
ises, an acting Governor could not call the Assembly, into-session for .the
pur%ose of impeaching an absent Governor. .

*“Neither is the Assembly shorn of its impeaching %ower by the summons of
the Legislature in extraordinary session. 'The whole design of constitu-~
tional government would fail of protection of popular rights and relief from
oppression and ‘wrong, against those in exalted place if there were no inde~
pendence or power in the Assembly to make impeachments.

v rJudge Cooley in his great work on Constitutional * Limitations says:

* In considering State constitutions we must not commit themistake of sup~
posing that because individual rights are guarded and protected by them,
they must also be considered as owing their origin to them. These instru-
ments measure the powers of the rulers, but they do not measure the rights
of the governed.” Cooley's Cons. Lim., 3d Ed., 36. 1

*“The measure of the power of our rulersin the Assembly as respects the
Governor is that it may impeach him. Onceimpeached, that function ends.
‘What time duriniits yearly office the constitution does not specify. The
Assembly is the Assembly, whether in regular or extraordinary session or

whether self-convened. It is the sole impeaching functionary, and in
its exercise of power it is beyond the let or hindrance of the Executive or the
courts. It is the exclusive and final judge of the occasion or time it shall
select to impeach and of the acts of the Governor it may specify as grounds
for impeachment. This great power is political. History is l‘BYletae with
illustrations of its use and abuse. It is reserved to the State for its preser-
vation and the destruction of its enemies, and is beyond the control of eve!
court, except the court empowered to % the impeached and find his guilt
or innocence. -Martin vs. Mott, 12 eat, 29. Matter of Guden, 171
N. Y., 578, People ex rel Broderick vs. Morton, 156 N. Y. 60.

““The argument that the Assembly, clothed with the power to impeach,
has no power to convene itself for such purposes has little to commend it,
for it i§ at war with that interpretation of our Federal and State consti-
tutions which have made them equal to all vicissitudes involved in a cen-
tury and a third of national life. Where power under such constitutions -
is granted, the rule is, ‘Where a general power is conferred or duty en-
joined, every particular power necessary for the exercise of the one or the
garformance of the other is conferred.’ _Cooley’s Cons., Lim., page 63.

People ex rel
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‘ “The case of the People exrel, Carter vs Rice,135. N. Y., 485, does not aid
the contention of the relator, Judge Peckham in it says: ‘The consti-
tution provides for the assembling of the Legislature on the first Tuesday
in Januarly n each year. When it adjourns sine die has not the session of

the Legislature ended? The term of office of its members may not have
ended, but the Legislature session has terminated by an adjournment
without day. It could not again assemble and perform any valid act

. unless the Governor, under the special power given him by the constitu-
tion, should convene it."” This language has reference only to the Legis-
lature. It was not written of or concerning the Assembly as an independent
State body exercising a function of a judicial character.

“These considerations lead to the conclusion that the Governor hasbeen
Jawfully and constitutionally impeached. :

‘* Therelator claims that, even so, disability doesnot fall upon the Governor
until the court has tried the issues raised by the articles, and the plea thereto;
- ‘“The common law and statutory right of the accused to the presumption
of innocence is invoked as being at war with an interpretation of the consti-
tion that would warrant the suspension of the Governor from his office.
Professor Dwight in writing of impeachments in England and under the
Constitution of the United States, says of the impeached, ‘The law still

. presumes his innocence.” Am. Law Reg. N. 8., Vol. 6, p. 261,

"But there is a wide difference between the State and the National
constitution on the result of the impeachment of the Governor or Presi-
dent. The President by impeachment is not suspended in or ousted of his
functions, and therefore the rule of the presumption of innocence remains
undisturbed. Under our constitution, if our interpretation of it be cor-
rect, this fundamental rule In the criminal law is invaded. - For the consti-
tution provides, Art. IV., Sec. 6:

‘' ‘In the case of the impeachment of the Governor or his removal from
office by death, inability to discharge the powers and duties of said office,
resignation or absence from the State, the powers and duties of the office
shall devolve upon ‘the Lieutenant-Governor for the residue of the term
or until the disability shall cease.’ : .

., “The presumption of innocence may still be claimed by the accused, but
he is quite as effectively shorn of his power by this provision, which needs
no interpretation and which is perfectly clear, as if a judgment of eviction
had been passed against him, unless be is acquitted.” For what is disability
following impeachment under this section but: suspension, and what is
suspension but removal from office? It seems an unjustifiable and un-
reasonable provision.. For delay in the prosecution to the end of the term
works the same result in the main that judgment of removal would, and
delays in such proceedings have been known to be long. =~ The impeachment
proceeding against Warren Hastings lasted thirteen years. -

“However full of or wanting in reason, the province of the Court is only
to say what the law is. It holds section 6 to be self-executory and to
transfer the reins of power from the hands of the Governor to the Lieuten-
ant-Governor. There is no doubt about the meaning of the word impeach-
ment. It is a method of procedure in a criminal case against a high official.
Art. IV., Sec. 6. Cons. State of New York. Art. VI., Sec. 13, Am. Law
Reg. N. 8., vol. 6, p. 261. Webster’s Works, vol. 5, p. 513. Elliott’s
Fed. Debates, vol. 5, p.. 329.

.. ‘‘Entertaining these views, the conclusion follows that Governor Sulzer

. was without authority to grant the relator a pardon, and that the paper

purporting to grant it is void." .

Omaha, Neb.—Certificates Awarded in Parf.—We are ad-
vised that up to Sept. 5 the United States Trust Co. of Omaha
. had disposed of at par $1,020 of the 49, certificates of owner-
ship 41;1) city bonds, the sale of which began Aug. 20 (V. 97,
p. 541). : ; » ¥ :
Pottstown, Pa.—Commission Form' of Government De-
Jeated.—The question of establishing a commission form of
government (V. 97, p. 463) was defeated at the election held
Aug. 22 by a vote of 187 “for” to 1,753 “‘against.”
Rahway, N. J.—Commission Form of Government Rejected.
—Reports state that the question of establishing a ‘commis-
sion form of government failed to carry at an election held
Sept. 9. The vote was 486 “for” and 669 ‘“‘against.”

Bond Proposals and Negotiations this week
“have been as follows: ‘ : :
ADA COUNTY (P, O. Boise), Idaho.—PRICE PAID FOR BONDS.—

We are advised that the price paid by C. O. Kalman & Co. of St. Paul
‘for the $200,000 road and bridge bonds awarded to them on Aug. 20 (V. 97,
D: 607) was par and int. and a premium of $100. The bonds to bear inter-
est as follows: 5% on 10 and 11-year maturities and on $10,000 of 12-year
maturity and 5% % on remainder. The. purchasér also agieed to furnish
blank bonds free of charge. The delivery of bonds to bé as follows: $60,-
000 or $80,000 or any intermediaet amount on or before Dec. 1 1913.
Bonds to bedelivered at the First Nat. Bank in St. Paul: $25,000 Mar. 1,
Ma&) 1, July 1 and BSept. 1 1914; remainder on_Oct. 1 1914. - Denom.
$1,000. Date Oct. 1 1913. Int.J. & J.in N. Y. Die $20,000 yearly
from 10 to 19 years inclusive. * T

. ALLIANCE, Stark County, Ohio.——BONDS VOTED.—According to
reports, the propositions to issue the $50,000 hospital and $75,000 city-hall
bonds (V. 97.6). 464) carried at the election held Sept. 2 by a vote of 1,077
to 415 and 1,057 to 497, respectively. ]

. AMHERST, Amherst County, Va.—BOND ELECTION.—The olec-

tion to submit to the voters the proposition to issue the $10,000 water-works
and electric-light bonds (V. 97, p. 464) will be held Sept. 23, reports state.
- ANCHORAGE, Jefferson County, XKy.—BOND ELECTION PRO-
POSED.—The question of issuing $25,000 water-works-plant-constructjon
bonds will be submitted to a vote at the forthcoming November election,
reports state. j

ARANSAS COUNTY sP. 0. Rockport), Tex,—~BONDS VOTED.—
- It is reported that at the election held Aug. 30 the bond issue of $155,000
to build a road and causeway across Capano Bay so as to connect . Live
Oak Peninsula, on which Rockport is situated, with Lamar Peninsular
(V. 97, D. 464), carried. .

ARCOLA, Douglas. County, IIl.—BOND ELECTION.—The élection
to vote on. the question of issuing the $12,500 5% water-works-ext. bonds
(V. 97, p. 542) will be held Sept. 22, reports state. .

ARENAC TOWNSHIP (P. O. Omer), Arenac County, Mich.-—BOND
ELECTION —An election will be held Sept. 15 to vote on the question of
issuing $3,500 Rifle River bridge-constr. bonds, reports state. ° !

ARLINGTON, Calhoun County, Ga,—BOND ELECTION |PRO-
POSED.—Reports state that an election will be held in the near future to
vote on the question of issuing sewerage-system bonds.

ASHLAND, Ashland County, Ohio.—BOND OFFERING.—Proposals
will be received until 12 m. Sept. 29 by E. Koehl, City Aud., for $6.500
534 % South Highland relief storm sewer ext. bonds.  Auth. Sec. 3939,

en. Code. Denom. (1) $500, (6) $1,000. Date Sept. 29 1913. Int.

. . Due part yearly on Sept. 1 from 1914 to 1920 incl. _Cert. check
for 5% of bonds bid for, payable to City Treas., required. Bonds to be

‘delivered and paid for within 10 days from time of award. Purchaser to
pay accrued interest.

BOND OFFERING.—Regorts state that proposals will be received until
Oct. 18 for $16,500 5% % Kast Main St. improvement bonds offered with-
out success as 5s on Aug. 22 (V. 97, p. 607).

BONDS NOT SOLD.—No-bids were received for tHe $4,500 5% 514 -year
(av.) West Main S8t. impt. bond offered on Sept. 8 (V. 97, p. 464).

CERTIFICATES AUTHORIZED.—A resolution was passed Aug. 25,
it is stated, providing for the issuance of $3,300 certificates of indebtedness.

ASHLAND COUNTY (P. O. Ashland), Ohio.—BOND SALE.—On
Sept. 8 the $55,000 5% % 3}4-year (average) Ashland and Olivesburg road-
improvement bonds (V. 97, p. 464) were awarded, reports state, to the
Provident Savings Bank & Trust Co. of Cincinnati at 191.98. = .

AUGUSTA, Ga.—BONDS AUTHORIZED.—An ordinance was passed
Sept. 3 %ovlding for the issuance of $200,00) ‘5?,‘ coup.. or reg. tax-free
bonds. enom., $1,000. Date Nov. 1 1913.° Int. semi-ann. Payable
to J. P. Doughty or bearer Nov. 1 1943 = These bonds will be exchanged
for an issue of $200,000 6% honds due Nov. 1 1913. Mire - :

| Sept. 22 the proposition to. issue $15,0

.state, t0 R,
58.

BABYLON, Suffolk County, N. Y.—DESCRIPTION OF BONDS.—
The $20,000 road-impt. bonds awarded Aug. 26 to the Bank of Babylon at
?al‘ for 5s (V. 97, p. 679) are in the denom. of $2,000 and dated Sept. 9

913. Int.J. & J. Due $2,000 yearly July 1 from 1914 to 1923 incl.

BAGLEY, Guthrie County, Iowa.—BONDS VOTED.—The question
of issuing $6,000 eleccrlc-lighb-pia.nu bonds received a favorable vote, it is
stated, at an election held Sept. 6. wbbkf

BARBERTON, Summit County, Ohio.——BONDS NOT YET SOLD.—
g;l;g 6032,3; lgusfigt%oaggsgs us ?nder)dfrte %1; Asug. 30 that no sale has yef been

. -yT. (aver. «
Buscess on July, 28 (V. 07, D, S1Ly" o O ouzassess. bonds offered without

BARNES,  Washington Countybo Kan.—BOND 'ELECTION.—On
submitted to a vote, it is stated. wate:;-works;co:n;str. Bptxla WUL pe

BARTHOLOMEW COUNTY (P. O. Columbus ',,i d.—BOND OF-
‘I;';EI.ZIH\%.——S—PEO d(%sag wﬂ% b%‘ receisred 1}1’11;!1 % EOOn}i S)eptfllﬁ, it is stateg,

. W. Scheidt, Cou reasurer, , 9 - : -
improvement bonds. el che }or $ - 7% Ukt highwa:.,'

‘BEDFORD TOWNSHIP SCHOOL DISTRICT (P. O. Bedford
Cuyahoga County, Ohio.—BOND SALE.—On Se t;(6 the s10°.500 5%
7-year (av.) coup. School-impt. bonds (V. 97, p. 464) were awarded to
bigcé%gsrs & Sons for $10,510 (100.095) and int.. There were no other
BELL COUNTY (P. O. Belton), Tex.—BONDS REGISTERED.—The
gta%e e?omptrouer registered an issue of $1,990 bridge impt. bonds bn

ept. 3.

BELLINGHAM, Whatcom County, Wash.—BOND ELECTION —

-According to reports, an election will be held Dec. 2 to decide whether or

not this city shall issue $100,000 park:site-purchase bonds.

BEND SCHOOL DISTRICT (P. O. Bend), Crook County, Ore.—
BOND OFFERING .—~Pr06)osals will be received until Sept. 15 for the $3,000
site-purchase and $20,000 bldg. bonds voted July 31 R’ 97, p. 390). -

BENT COUNTY HIGH SCHOOL DISTRICT, Colo.—BOND OFFER-
ING.—Proposals will be received until 12 m. Oct. 6 by B. E. Miter, Secre~
tary (P. O. Las Animas), for $35,000 school bonds at not exceeding 6% -
interest, payable semi-annually. .

BLOOMFIELD, Hartford County, Conn.—NOTE ELECTION.—An
election will be held Sept. 16 to submit to a vote the question of issuing a
});(tm}msgr} note for $35,000 at‘ not exceeding 5%, maturing in 20 years.

BOONE COUNTY (P. O. Boone), Iowa.—BONDS VOTED.—The ques-
tion of issuing the $200,000 court-house-constr. bonds (V.97, p.542) carried,
it is stated, at the election held Sept. 2. n

BOSTON, Mass.—TEMPORARY LOAN.—A loan of $2,000.000 in
antlcilgation of taxes, due Nov. 1, has been negotiated at 4%, as follows:
The National Bank of Commerce loaned $250,000; First National Bank,
$150,000, and the remaining 1,600,000, which will be bandled by the bank-

ers of the city, was made payable to bearer. . :

BOWIE COUNTY (P. O. Boston), Tex.—NO ACTION YET TAKEN.
Weare advised that no action has yet been taken looking towards the ca.lling
of.an_election to submit to a Vote the question of issuing the $500,00
road bonds. . ;

BONDS REGISTERED.—An issue of $50,000 5% drainage and levee
district bonds was registered by the State Comptroller on Sept. 3. Due
$5,000 in 1918 and $2,000 yearly thereafter. s

BRADFORD, Miami County, Ohio.—BOND'OFFERING.—Proposals - .
will be received until 12 m. Se%t. 22 by H. C. Royer, Vil. Clerk, for $1,500
6% street-impt. bonds. Auth. Sec.” 3939, Gen. Code. Denom. $500.
Date July 1 1913. Int. J. & J. Due $500 f'em-ly on Sept. 1 from 1919 to
1921 incl. Cert. check for 5% of 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 interest. Bids must be unconditional.

BRAZORIA COUNTY. COMMON SCHOOL DISTRICT NO, 10, .
Tex.—BONDS REGISTERED.—On Sept. 2 an issue of $2,000 5% 1-20-yc.
(opt.) bldg. bonds was registered by the State Comptroller. -

BRYAN, Brazos County, Tex.—BOND SALE.—Reports state that
the $25,000 street-paving and $10,000 water-works 5% 20-40-yoar (opt.) -
bonds registered by the State Comptroller on May 1 (V. 96, p. 1715) have
been sold to a Chicago firm at par. )

BUTLER VILLAGE SCHOOL DISTRICT (P. O. Butler), Richland
County, Ohio.—BONDS NOT SOLD.—No bids were received on Aug. 30
for the $5,200 5% bonds offered on that day,to be issued to pay debts:
incurred by the loss of funds caused through the failure of the Richland
County Bank of Butler. Denom. $460. Int. A. & O. Due $400 each
six months from Apr. 1.1915 to Apr, 1 1921 incl. . )

CALDWELL COUNTY (P. O. Lockhart), Tex.—BOND ELECTION
PROPOSED.—According to Teports, a petition is being circulated asking
the County Commissioners to order an election for the purpose of voting
Zg;)he issuance of the $50,000 Road Dist: No. 1 road impt. bonds (V. 97, p.

CALHOUN COUNTY (P. 0. Port Lavaca), Tex,—BOND ELEC-
TION.—An election will be held Sept. 20 to vote on the proposition to
issue $5,000 Road,. Dist. No. 3 bonds. e :

CALIFORNIA.—BONDS AWARDED IN PART.—On Sept. 2 $1,500,~
000 of the $2,428,000 (unsold portion of $3,000,000) 4% San Francisco
Harbor bonds (V. 97, p. 607) were purchased, it is stated, by the State
Board of Control at par and int. )

CALLAWAY SCHOOL DISTRICT (P. O. Callaway), Custer County,
Neb.—NO BONDS TO BE ISSUED.—The district authorities deny the
reports that the issuance of school-bldg. bonds will be voted on.

CANTON, Ohio.—BOND SALE.—On Sept. 8 the ten issues of 514 %
‘coup. bonds aggregating $120,600 (V. 97, p. 542) were awarded, reports

. Day & Co. of Boston at par and premiums aggregating

CARLISLE SCHOOL TOWNSHIP (P. 0. Carlisle), Sullivan County,
Ind.—BOND SALE.—On' Sept. 6 an issue of $3,500 5% building-improve-
ment bonds was awarded. reports state, to the People’s State Bank of
Carlisle at par. o Taey

CARROLL SCHOOL DISTRICT, Mendocino County, Cal.-—~BOND
SALE.—On Sept. 2 an issue of $1,000 6% im]gt.. bonds was awarded to the
Santa Rosa Bank of Santa Rosa at par. enom. $200. Date Sept. 2 .
1913. Int.ann.in Sept. Due $200 yearly. There were no other bidders.
" CARR SCHOOL DISTRICT, Modoc County, Cal.—BOND SALE.—
On Sept. 1 the $2,000 6% coup. tax-free building bonds (V. 97, p. 607) were
awarded to Modoc County at par. There were no other bidders. - '

CEDAR RAPIDS, Linn County, Iowa.—BONDS DEFEATED.—
According to local newspaper despatches, thé question of issuing interurban
bonds was defeated at a recent election. = <

CENTRAL LAKE TOWNSHIP (P. O. Central Lake), IAntrim
County, Mich.—NO ACTION YET TAKEN.—No action has yet been
taken looking towards the offering of the $20,000 5-20-year (serial) highway-
improvement bonds voted July 8 (V. 97, p. 129).

CENTRALIA, Marion County, Il.—BOND SALE.—Reports state
that the $10,000 water-works bonds voted July 23 (V. 97, p. 311) have been
sold to the Old Nat. Bank of Centralia.

CHAMBERS COUNTY (P. O. Anahuac), Tex.—BOND ELECTION .—
An election will be held to-day (Sept. 13), it is stated, to Vote on the ques-
tion of issuing $12,500 Drainage District No. 2 bonds.

CHARLESTON, Mississippi County, Mo.—BONDS VOTED.—Ac-
cording to reports a favorable vote was cast at a recent election on the
proposition to issue $8,500 water-works and sewerage bonds.

CHELMSFORD WATER DISTRICT (P. O. Chelmsford), Middlese
County, Mags.—BOND OFFERING.—Reports state that proposals will
be received until 8 p. m. Sept. 19 for an issue of $60,000 614 %?water bonds.
Due part yrly. from 1914 to 1943.

CHILLICOTHE, Livingston County, Mo.—BONDS DEFEATED.—
The etection held Aug. 27 (V. 97, p. 542) resulted in the defeat of the ques-
tion of issuing the following 414 % coup. bonds: $20,000 hiﬁh—school and |
library bldg., $800 Vine St. school property impt.-and $1,500 Eim St. school
property impt. : | .

CLAY COUNTY (P. O. Brazil), Ind.—BONDS NOT YET SOLD.—
No sale has yet been made of the three issues of 414 % tax-free road bonds, -
aggregating $44,000, offered recently without success (V. 97, p. 390).

»
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CLAY COUNTY (P. O. Spencer), Iowa.—BONDS NOT SOLD.—No
bids were received for $9,358 bonds offered on Aug. 4. We are advised
that the county issued drainage certificates.

CLOVERDALE, Putnam County, Ohio.—BOND SALE.—On Sept. 1
the $1,200 6% 234-yr. (aver.) village-hall bonds (V.97, p. 390) were awarded
to the Barnesville Nat. Bank,

COALDALE, Schuylkill County, Pa.—BONDS DEFEATED.—The
proposition to issue the $17,000 fire-apparatus bonds (V, 97, 8 543) was
defeated at the election held Sept. 9 by a vote of 104 “for” to 200 “against.”

CODORA SCHOOL 'DISTRICT, Glenn County, Calif.—BONDS
DEFEATED .—According to local newspafer reports, the question of issuing
the' $8,000 building bonds (V. 97, p. 543) was defeated at the election
held Aug. 27. ) . g

COLORADO SPRINGS, El Paso County, Colo.—BONDS TO BE

. OFFERED SHORTLY .—According to local newspaper reports, this city will
shortly offer for sale $100,000 of the $1,532,000 4%, water refunding bonds
voted April 1 (V. 96, p. 1110).. Date Oct. 1 1913. i

BONDS PROPOSED.—This city will issue $210,000 4% gold coupon tax-
free refunding bonds. Dénom. $1,000, $500, $100 and $220. Date Oct. 1
1913. Int. A. & O. at office of Clty Treas. or at Chemical Nat. Bank,
N.Y. Due Oct: 1.1928, subject to call 1-5 yearly after 1923. . .

COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—BOND SALE.—
On Sept. 8 the Provident Sav. Bank & Trust Co. of Cincinnati was awarded,
it is stated, the $8,000 5}-year (average) Children’s Home bonds for
$8.233 09 (102.913) and $8,436 29 9-year  (average) refunding. bonds
(V. 97, p. 679) for $8,682 63 (102.920).

COLUMBUS, Ohio.—BOND OFFERING.—Proposals will be received
until 2 p. m. Sept. 19 by M. A. Gemunder, Secy. Sinking Fund Trustees,
for the followin% 49, tax-free bonds: ¥y
$200,000 f)ubllc mpt. No. 25 (city’s portion) bonds. -Date Jan. 30 1912.

ue Mar. 1 1923.
200,000 ubug in%pt,. No. 26 (city’s portion) bonds. Date May 23 1912.
» ue Sept. i :
200,000 f)ublic impt. No. 27 (city’s portion) bonds. Date Nov. 18 1912.

. ue Mar. 1 1933.

43,000 garbage-disposal bonds. ‘Date Nov. 1 1906.  Due Sept. 1 1936.
58,000 S es‘t Slid]e main trunk sewer bonds. - Date June 30 1911. Due

ept. 931.

50,000 Summit St. bonds. . Date July 5 1911. Due Sept. 1 1922.

18,000 Hudson St. bonds. Date Sept. 5 1912. ~ Due Sept. 1 1923.

18,000 Fourth St. bonds. Date Sept. 5 1912. Due Sept. 1 1923.

16,000 Barthman Ave. bonds. . Date June 30 1911,  Due Mar. 1 1922.

17,000 Thurman Ave. bonds. Date Oct. 31 1911." Due Sept. 1 1923.

Denom. $1,000. Int. M. & 8. at office of agency of City of Columbus in
N. Y. City, except on last five issues at office of City Treasurer. Certified
check on a local bank for 2% of bonds bid for, payable to ‘‘Sinking Fund
Trustees,” required. Bonds to be delivered at office of above trustees on
Sg})t. 29. Official circular states that the City of Columbus has never
defaulted in the payments of principal or interest on any of its debts. Bids
must be made on forms furnished by the Secy. and separate bids must be
made for each issue of bonds. The above are not new issues, but securities
held by the Sinking Fund as an investment. .

COPIAH COUNTY (P. O. Hazelhurst), Miss.—BOND SALE.—Re-
ports state that this county on Sept. 3 sold the $75,000 6% 25-year road
district No. 2 bonds offered on that day (V. 97, p. 608). .

CROOKSTON, Polk Couunty, Minn.—BOND ELRCTION RESCIN-
DED.—The City Clerk advises us under.date of Aug. 30 that a resolution
passed by the City Council providing for an election on Sept. 10 to vote

‘on the issuance of $15,000 bonds has been veioed by the Mayor.

DARBY TOWNSHIP, Delaware County, Pa.—BOND OFFERING.
—Proposals will be received until Sept. 22 by 'W. Water at office of Secre-
tary in Collingdale for $3,000 414 % 30-year coup. municipal bonds. ' Int.
semi-annual. ! . ’

DAVIE COUNTY (P, 0. Mocksville), No. Caro.—BONDS NOT YET
SOLD.—We are advised that up to Aug. 30 no sale had yet been made of
?\Ife 5%05.00:?“5)% road-impt. bonds offered without success on -July 7

. 97. p. 5

DAWSON, Terrell County, Ga.—BOND SALE.—The $12,000 5%
7-year (average) coup. municipal-impt. bonds offered without success on
June 3 (V. 96, p. 1716) were awarded to Hoehler & Cummings of Toledo on

. June 17 for $12,007 (100.058) and int. )

DAYTON, Montgomery County, Ohio.—BOND OFFERING.—Pro-

Is will be received until 12 m. Sept. 30 by G. W. Bish, City Auditor,

or $25,180 5% coupon ane Ave. market-house bonds. Date Aug. 1

1913. Int. F. & A.in N. Due $5,180 on Aug. 1 1925 and $10,000 on
' Aug. 1 1926 and 1927. . An unconditional certified check on a national bank

for $1,259, payable to City Auditor, required. . Bonds to be delivered and
paid for at office of City Treasurer on Sept. 30. .

DECATUR COUNTY (P. 0. Greensburg), Ind.—BONDS NOT SOLD.
—According to reports, no bids were received on Se%t. 8 for the $7,000 415 %
10-yr. highway-impt. bonds offered on that day (V. 97, p. 608).

DENTON COUNTY COMMON SCHOOL DISTRICT NO. 40, Tex.—
BONDS REGISTERED.—On Sept. 3 the State Comptroller registered $1,500

5% 20-year building bonds. ] ) .
DETOUR SCHOOL DISTRICT (P. O. Detour), Chippewa County,
Mich.—BOND SALE.—The Hanchett Bond Co.-of Chicago bas been,
awarded an issue of $15,000 6% school bonds. Int.J. & J )
DETROIT, Mich.—BONDS NOT SOLD.—We are advised that the
$100,000 pubfic—ﬂ_brary and $18,000 park and boulevard 4% 30-vear coup.
(with privilege of registration) tax-free bonds offered on Aug. 19 (V. 97, p.

680) will remain on the market on the same conditions until sold. = Refer-

ence was made in last week’s ‘‘Chronicle’’ to an advertisement in local pa-

pers asking for bids at par for city 49 bonds, and apparently it is some
of the bonds above that the city is trying to sell in this way.
DEXTER, Stoddard County, Mo.—BONDS NOT TO BE OFFERED

AT PRESENT.—We are advised by the City Clerk that the $53,000 water

-and tsliaswex‘ bonds recently voted will not- be offered for sale for several
. months. . .

DICK JOHNSON TOWNSHIP (P. O. Brazil R. R. No. 7), Clay
County, Ind.—BOND OFFERING.—Proposals will be received until
6 p. m. fept. 27 by W. J. Walker, Township Trustee, for $1,000 6%
school-building bonds. : .

DONLEY COUNTY COMMON SCHOOL DISTRICT NO. 2, Tex.—
BONDS REGISTERED.—The State Comptroller registered .on.Sept. 3
$6,000 5% 20-40-year (opt.) building bonds. o

DOWNER’S GROVE SCHOOL DISTRICT (P. O. Downer's Grove),

Dupage County, Ill.—BONDS NOT TO BE OFFERED AT PRESENT —
The Secretary of Board of Education advises us that the $35,000 building
bonds recently voted (V. 97, p. 252) will not be offered for some time. .

DRESDEN, Muskingum County, Ohio.—BOND SALE.—On Sept: 9
the §8.500 5% 614 —¥ea.r (aver.) coup. tax-free Main St. paving (village's
grortmn) bonds (V. 97, p. 543) were awarded, reports state. to the Dresden

ational Bank of Dresden at par.

DUNDEE, Monroe County, Mich.—BOND ELECTION PROPOSED.—
An election will shortly be held, reports state, to vote on the question of
issuing water-works-system-construction bonds.

DUNELLEN, Middlesex County, N. J.—NO ACTION YET TAKEN.
~—We are advised by the Borough Clerk, under date of Aug. 24, that no
action has vet been taken looking towards the issuance of the $65,000
sewer and $30,000 sewage-disposal bonds recently voted (V. 97, p. 252).

DUPONT SPECIAL SCHOOL DISTRICT (P. O. Dupount), Putnam
County, Ohio.—BONDS NOT SOLD.—No bids were received on Sept. 1,
1('e 053;5 ;tagg.sfor the $4,000 5% tax-free bldg. bonds offered on that day

EAST PALESTINE VILLAGE SCHOOL DISTRICT (P. O. East
ﬁal%ﬁ;in‘e;h eg}olfulsn‘;t()ilux}:a. ?%ungy, Ohio.—BOIgDOOSéLE.—On ggg&ul)

e two is o schoo! y ti ,000, W
Spitzar, Rorick & Ce. of Tolodo at bev a incerest. " | oe oordec
- EAST SIDE LEVEE DISTRICT .(P. O.  East St. Louis), St. Clair
County, IIl.—BOND OFFERING.—Proposals will be received until 12
m. Sept. 17, reports state, by G. L. Tarlton, Dist. President, for $100,000
gg,; rletx‘— r%?:lr (av.) levee bonds. Int. semi-ann. Certified check for

0 . ' !

EATONVILLE, Pierce County, Wash.——WARRANT OF‘FERI;’\T —
Proposals will be received until 8 p.m. Sept. 26 by C. C. Biggs, Town Clerk,

]
(]
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1920 to 1925 incl.

for $12,000 6 % re%. electric light and gower-plant warrants. - Denom. $100.
or less. Date ‘“when issued’’. Int, J. & J. at office of Town Treas. Due
10 bonds yearly beginning 1915,subject to call serially on Jan. 1. Cert.
check for 5%. payable to Town Clerk, required. No bonded debt; floating
debt $1,000. Assess. val. 1912 $140,946. Warrant indebtedness on water
system $9,400. A

EDDYSTONE, Delaware County, Pa.—BOND SALE.—Reports state
that an issue of $30,000 impt. bonds was awarded to P. W. Briggs Co. of
Philadelphia.

ELLENSBURG, Kittitas County, Wash.—BONDS VOTED.—Ac-
cording to local newspaper reports, the quéstion of issuing the $20,000 6%
20-year funding bonds (V. 79, p. 608) carried at the election held Sept. &
by ‘a vote of 403 to 98.

ESSEX COUNTY (P. O. Newark), N. J.—BOND SALE.—On Sept. 11
the $150,000 415% 40-yr. gold %anft—mad bonds (V. 97, -p. 680) were.
awarded. to R. M. Grant & Co. of N. Y. at 100.14 and int. A bid was also
received from J. S. Rippel of Newark. )

EUCLID VILLAGE SCHOOL DISTRICT (P. O: Euclid), Cuyahoga
County, Ohio.—BOND SALE.—On Sept. 5 the $11,000 54 % 13-yr. (aver.
coupon site-purchase and bldg. bonds (V. 97, p. 543) were awarded to
Tillotson & Wolcott Co. of Cleveland at 103.51 and blank bonds. !

EVANSTON CENTRAL SCHOOL DISTRICT NO. 75 (P. O. Evans-
ton), Cook County, Il1,—NO ACTION YET TAKEN.—We are advised
that no action has yet been taken looking towards the offering of the-
$40,000 school bonds (V. 96, p. 1315). )

/EVANSTON SCHOOL DISTRICT 76 (P.O. Evanston), Cook County,
I1.—BONDS VOTED.—By a vote of 47 to 6, the question of issuing $85,-
000 bldg. bonds carried, it is stated, at the election held Sept. 6.

EVERETT, Snohomish County, Wash.—BOND SALE.—An issue of
%10,536 83 7%_ 10-yr. impt. bonds was awarded on Aug. 8 to John E. Price
& Co. of Seattle at par. Date Aug. 19 1913. Int. ann. in August.

BOND SALE.—According to reports-an issue of $1,288 34 bonds was
awarded to C. O. Martin for $1,294, equal to 100.439.

EXETER, Tulare County, Cal.—BOND ELECTION PROPOSED.— .
Reports state that an election will be held in the near future to vote on the-
question of issuing $50,000 sewer-system bonds.

FAIRFIELD SCHOOL DISTRICT (P. O. Fairfield), Blaine County,
Idaho.—BONDS VOTED.—By a vote of 33 to 3 the question of issuin
$5,000 building bonds carried, it is stated, at a recent election.

FINDLAY, Hancock County, Ohio.—BOND SALE.—The City
Auditor advises us that the $10,619 44 (the unsold portion of the four issues.
of 5% street-impt. bonds, aggregating $21,576 44, offered on July 28
(V. 97, p. 312) have been sold to local investors. )

FLINT UNION SCHOOL DISTRICT (P. O. Flint), Genesee County,

'Mich.—BONDS NOT SOLD.—No bids were received for the $70,000 415 %,

coupon school bonds offered on Sept.3.(V. 97, p. 608). Date March 1913.
Due on March 1 as follows: $2,000 in 1937, $3,000 yearly from 1938 to 1944
incl., 10,000 yearly from 1945 to 1948, incl., and $7,000 in 1949. We are-
advised that these bonds will be disposed of in the local market.

FLOYD COUNTY (P. 0. New Albany), Ind.—BOND OFFERING.—
Reports state that bids will be opened on Sept. 17 for an issue of $19,600
4349 gravel-road bonds. ) .

FORT MYERS SUB-SCHOOL DISTRICT (P.O. Fort Myers), Lee
County, Fla.—BONDS VOTED.—The question of issuing the $35,000
bt“uil;((])hég léonds carried, reports state, at the election held Sept. 3 by a vote
o o 6. g

FRANKLIN, Warren County, Ohio.——BOND SALE.—The Village
Clerk advises us that the $12,000 emergency bonds offered without success
on July 26 (V. 97, p. 391) have been sold.

FULLERTON, Nance County, Neb.—BOND SALE.—On Sept. 2 the
$10.000 5% 10-20-yr. (opt.) water-ext. bonds (V. 97, p. 391) were awarded
to the Alamo Engine & Supply Co. at par. Denom. g)l.OOO. Date June 1
1913. Int. ann. on June 1. - i

FULTON COUNTY (P. O. Wauseon), Ohio.—~BOND SALE.—On:
Sept. 11 the $30,000 5% 5-yr. (av.) road-impt. bonds offered on Sept. 8
(V. 97, p. 544) were awarded to the Farmers’ Nat. Bank of Delta at par

and int. :

BIDS REJECTED .—AIll bids received for the $8,000 5% 33{-yr. (av.)
road-impt. .bonds also offered on Sept. 8 (V. 97, p. 544) were rejected.
These bonds will be re-advertised.

GALLATIN COUNTY SCHOOL DISTRICT NO. 3, Mont..—BOND-
SALE.—The First Nat. Bank of Butte was awarded at par the $25,000 5%
10-20-yr. (opt.) school bonds offered on June 25 (V. 96, p. 1786). Denom.
$500. Date Sept. 1 1913. Int. M. & 8. - -

GALAX, Grayson County, Va.—NO ACTION YET TAKEN.—Up
to Aug. 29 no action had been taken looking towards the issuance of the
$11,000 sewer bonds voted Aug. 7 (V. 97, p. 544). - g .

GARDEN CITY, Finney County, Kan.—BONDS NOT SOLD.—
U‘P to Sept. 1 no sale was made of the $7,990 71 5% 20-yr. refunding bonds
(V. 97, p- 391). S, e %

GARRETSVILLE, Portage County, Ohio.—BOND OFFERING.—
Proposals will be received until 12 m. Sept. 20 by L. V. Snow, Vil. Clerk,
for $1,939 55 5% coupon taxable paving bonds. -Denom. (10) $134 44,
(1) 300, (1) $295.15. Date Sept. 15 1913. Int. ann. in Sept. at office:
of Vil. Treas. Due $300. March 15 1914, $295 15 Sept. 15 1914 and $134 44
yearly on Sept. 15 from 1915 to 1924 incl. Cert. check for 5%, payable
to Vil. Clerk, required. ;

~ GARRISON, McLean County, No. Dak.—BONDS NOT YET

SOLD.—We are advised that up to Sept. 6 no sale had yet been made of the
$3,000 5% 10-vr. funding and street-impt. bonds offered without success
on May 1 (V. 97, p. 312.)

GATES COUNTY (P. O. Gatesville), No, Caro.—BOND OFFERING.
—Proposals will be received until 12 m. Oct. 6 by the Bd. of Co..Commrs.,
T..E. Hofler, ex-officio Clerk, for an issue of $5,000 5% 40-yr. coup.
Holly Greve Twp. road bonds. . Denom. $100, $500 or. 81,06(). to suit pur--
chaser. Int. semi-ann. Cert. check for 10% of bid required.

GEDDES, Onondaga County, N. Y.—BOND_ OFFERING.—Pro-
posals will be received until 7:30 p. m. Sept. 22 by J. L. Harper, Town
Supervisor (P. O. 107 Cogswell Ave:, Solvay), for $27,000 5% tax-free-
Bridge St.-ext. bonds. Denom. $1,000. Date Aug.11913. dnt.'F. & A.
at Chase Nat. Bank, N. Y. City.: Due $3,000 yearly on Sept. 1 from 1935
to 1943 incl.” Cert. check for $1,000, if bid is for entire issue, or for 5% of"
bonds: bid for, if bid is for portion of issue, payable to Town Supervisor,
required. Bonds to be delivered and paid for within 15 days from time of”
award.  Bonds may be registered as to both principal and interest. Of-
ficial circular states that there is no litigation or controversy pending or”
threatened concerning ‘this issue of bonds, directly or indirectly fand that.
this town has never defaulted in the payment of principal or interest.

GERMAN FLATTS&TOWN) UNION FREE SCHOOL DISTRICT
NO. 1 SP. 0. Ilion), Herkimer County, N.-
Proposals will be received until 12 m. Sept. 20 by E. B.Maurice,Vil.
Treas., for $95,000 4 14 % reg. tax-free high-school site-purchase and constr.
bonds. Denom, $1,000. Date Jan. 1 1913. Int. J. & J. at Ilion Nat.
Bank, Ilion, in N. Y. exchange. Due $3,000 yearly on Jan. 1 from 1918
to 1947 incl. and $5,000 Jan. 1 1948. Cert. check for 1% _of bouds bid for,
payable to Vil. Treas., required if bid is over $5,000. No check required
if bid is for less. Bids must be made on forms furnished by Vil. Treas.
and must be unconditional. Bonds to be delivered and paid for at office-
of Vil. Treas. at 12 m. on Sept. 20, unless another time and place shall be-
mutually agreed upon in writing. Purchaser to pay accrued interest.
Bids may be submitted for $100 or multiples thereof up to $1,000. These-
bonds were sold to Adams & Co. of N. Y. in Jan. (see Ilion School Dist.,
V. 97, p. 544), but the sale was not consummated.

GETTYSBURG VILLAGE SCHOOL DISTRICT (P. O. Gettys-
burg), Darke County, Ohio.—BOND OFFERINq.—Proposals will be
received until 12 m. Oct. 1 by John H. Kniesly, Clerk Bd. of Ed., for $3,000
6% 7-12-yr. (ser.) coup. school-impt. bonds. Auth. Sec. 7625 to 7627 incl.
Gen. Code, and election held Aug. 15. Denom. $500. Date Oct. 1 1913.
Int. semi-ann. at the Dist. Treas. office. Due $500 yrly. Sept. 1 from:
A deposit of 2% required. -

GRAND RAPIDS, Kent County, Mich.—BOND SALE.—On Sept. 2
the sinking fund commission decided to purchase the $100,000 pump and’
water bonds voted April 7 (V. 96, p. 1111.) :

GRANVILLE, Washington County, N. Y..—BOND SALE.—On
Sept. 3 the $30,700 5% hizhway bonds (V. 97, p. 544) were awarded to the:
Farmers' Nat. Bank of Granville at 100.5. Denom. $1,023 33.. Date

"

2
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ﬁggg.ig.]mla. Int. ann. on Sept. 5. Due $1,023 33 yearly from 1914 to
cl.
GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING.—Pro-
osals will be received until 2 p. m. Sept. 15 by W. McMurtrie, Co. Treas.,
-for $8,200, $9,100 and $2,560 435 % 10-yr. highway-inpt. bonds, it is stated.
GREENFIELD AND SPRINGWELLS TOWNSHIPS FRACTIONAL
:SCHOOL DISTRICT NO. 10, Wayne County, Mich.—BOND OFFER-
ING.—Bids will be opened Sept. lg for $12,000 school bonds. Bids are
requested at 4,'8?’ and 5%. Denom. $1,000. Int. semi-ann. Due
$1,000 yearly.  C.T. Greedus is Secy. of Bd. of Ed. (P. O. R. I, D. No. 1
Greenfield) j . e
. GREENVILLE TOWNSHIP (P, O. Greenville), Pitt County, No.
Caro.—BONDS TO BE OFFERED SHORTLY.—Reports state that the
County Commissioners have ordered the $50,000 road bcnds voted July 29
(V. 97, p. 391) to be advertised for sale. ) e
HALEDON SCHOOL DISTRICT (P. O. Paterson), Passaic County’
. J.—~BONDS NOT SOLD.—Nq bids were received on Sept. 5 for the
$8,500 5% bldg. bonds offered on that day (V. 97, p. 544.)
. HAMILTON, Butler County, Ohio.—BOND SALE.—On Sept. 8 the
$100,000 5% 10%-Xea.r (average) coupon flood-emergency bonds offered
without success on Aug. 21 (V. 97 608) were awarded, reports state, at

Premium.

1,684 44
1,081 50

%rivace sale to the Tillotson & WoPcott Co. of Cleveland at par and int.

enom. $500 and $1,000. ) :

HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND SALE.—

On Sept. 5 the $336,888 13 4% 9% 30-yr. flood-emergency bonds (V. 97,

p. 544) were awarded to the Fifth-Third Nat. Bank and Weil, Roth & Co.
of Cin. for $342,490 13 (101.662) and int. - Other bids were:

Name of Bidder. Amount.

Union Savings Bank & Trust Co., Cin $336,888 13
Central Trust & Safe Deposit Co., Cin 336,888 13

. Mayer, Deppe & Walter, Cincinnati- .. 336,888 13
Stacy & Braun . | Cincinnati. 336,888 13
Field, Longstreth & Richards/ .
Seasongood & Mayer, Cincinnati 336,888 13
Davies-Bertram -Co., Cincinnati- 50,000 00 530 00
City Hall Bank, Cincinnati_ - 35,000 00
Atlas National Bank, Cincinnati. 25,000 00
Second National Bank, Cincinnati 20,000 00

HAMMOND SCHOOL DISTRICT (P. O. Hammond), Tangipahoa
Parish, La.—BOND ELECTION PROPOSED.—We are advised that an
election will be held in the near future to submit to a vote the question
_of issuing $50,000 5% school-building bonds.

HAMTRAMCK, Wayne County, Mich.——PURCHASER OF BONDS.—
The purchaser of the $40,000 5% 30-year water-main-extension bonds sold
on Se{)b. 4 at 100.5 (V. 97, p. 680) was Matthew Finn of Detroit. Date
Oct. 1 1913. Int. A. & O.

HANDLEY INDEPENDENT SCHOOL DISTRICT . (P. 0. Handley)
Tarrant County, Tex.—BONDS REGISTERED.—On Aug. 21 $2,000 5%
10-20-year (opt.) Building bonds were registered by the State Comptroller

HARDIN COUNTY (P. O. Kenton), Ohio.—BOND OFFERING.—
Proposals will be received until 12 m. Oct. 6 by E. J, Carey, Co. Aud., for
$29,430 5% refunding bridge bonds. Auth. Sec. 5656, Gen. Code. Denom
8) $430, (58) $500. Date Oct. 11913. Int.A.& O. at office of Co. Treas.

ue $2,500 yrly. on Oct. 1 from 1915 to 1925 incl. and $1,930 on Oct. 1
1926. Cert. check on a Hardin Co. bank for $500, payable to Co. Aud.,
rquéxé%d. It was reported that these bonds were sold on July 22 (V. 97,
D. ‘

. HARRISON, EKootenai County, Idaho.—BOND ELECTION.—An
election will be held Sept. 23 to vote on the proposition to issue $15,000
. 10-20-year (opt.) water-works bonds at not exceeding 6% interest.

HARRISON COUNTY (P. O. Corydon), Ind.—BONDS NOT SOLD .~
No bids were received for the three issues of 415 % gravel-road bonds
aggregating $27,320, offered on Aug. 30 (V. 97, p. 541). .

HARTLEY COUNTY COMMON SCHOOL DISTRICT NO. A1, Tex.—
BONDS REGISTERED .—An issue of $15,000 5% 5-40-year (opt.) school-
construction bonds was registered by the State Comptroller on Sept. 3.

HARVARD McHenry County, Ill.—BOND OFFERING.—Proposals
will be received until 8 p. m. Sept. 15 by E. Saunders, City Clerk, for $10,~
000 5% 9% water-works bonds.- Auth. vote of 197 to 110 at.an election
held Aug. 29. Due $1,000 yearly from 1923 to 1932, inclusive. -Certified
check for 10% of bid, payable to City Clerk, required. The legality of
this issue will be approved by Wood & Oakley of -Chicago. '

HICKMAN, Fulton County, Xy.—BOND ELECTION.—An election
will be held Nov. 4, reports state, to vote on the question of issuing $15,000
6% 20-year levee-construction bonds. : .

HILTON, Monroe County, N. Y.—BOND SALE.—On Sept. 2 the
$9,000 coupon 5-year (average) bonds (V. 97, p. 609) were awarded to
M. W. Greene of Rochester at par and interest for 5s. :

HOOPER, Dodge County, Neb.—BONDS NOT SOLD.—No sale has
been made of the $8,000 5% 10-20-year (opt.) coupon town-hall bonds
offered on Aug. 18 (V. 97, p. 466). i

HOUSTON, -Harris County, Tex.—BOND OFFERING.—Proposals
will be received until 12 m: Oct. 6 by B. Campbell, Mayor, for the $800,000
1-20-year (serial) street-impt. and $400,000 1-30-year (serial) 5% bridge
gold bonds voted July 1 (V. 97, p.130). Date Nov.11913. Int. 'fV[ & N.
*at Union Trust Co., N. Y, City._Certified check on a Houston bank for

1% of bonds bid for, payable to Mayor, required. Bonds to be delivered

and paid for in Houston. = !

HOUSTON HEIGHTS, Harris County, Tex.——BOND ELECTION .—
An-election will be held Dec. 18, reports state, to vote on the questions
of issuing $200,000 sewer-system-installation and $20,000 city-hall-con-
struction bonds. g : RS

HUMBOLDT COUNTY (P. O. Winnemucca), Nev.—BOND SALE.—
On Sept. 2 the $20,000 6% high-school-construction bonds (V. 97, p. 392)
were awarded to Mrs. L. Abel of ‘Winnemucca, at 102.25. - The First Nat.
Bank of Winnemucca, The Hanchett Bond Co. and Bolger, Mosser &
Willaman of Chicago and J. N. Wright & Co. of Denver each bid par.
A. Klinehaus of Winnemucca bid 104 for $6,000 worth.

HUTCHINSON, Reno County, EKan.—BONDS AUTHORIZED.—
Local papers state that an issue of $8,590 96 sewer-constr. bonds was au-
thorized by the City Commission on Aug. 19. .

INGLEWOOD, , Los Angeles County, Cal.—DESCRIPTION OF
BONDS.—We are advised ‘that the $30,000 5% improvement - bonds,
awarded on Aug. 11 to the State Board of Cont;roi7 at par and int. (V. 97,
R' 609), are in the denom. of $500 and bear date of July 2

..& J. Due part yearly on July 2 from 1914 to 1934.

IONIA, Tonia County, Mich.—BOND ELECTION.—Reports state

that the election to vote on the question of issuing the $5,000 park-site-
purchase bonds (V. 97, p. 544) will be held Sept. 29.

I0SCO COUNTY (P. O. Tawas City), Mich.——BONDS DEFEATED.
—The question of issuing the $100,000 good-road bonds was defeated,
reports state, at a recent election.

JACKSON COUNTY (P. O. Brownstown), Ind.—BONDS NOT SOLD.
—No bids were received on Sept. 5 for the two issues of 5% 10-year drainage
bonds aggregating $3,209 71, offered on that day (V, 97, p. 544). !

JACKSON COUNTY (P. O. Pascagoula), Miss.—BONDS TO BE
OFFERED SHORTLY .—According to local newspager reports, this county
will shortly offer for sale $10,000 District No. 3 and $15,000 District
No. 4 road bonds. i

JACKSON COUNTY (P. O. Edna), Tex.—BOND ELECTION.—The
proposition to issue road bonds in the Francitas Dist. will be submitted to
a vote, it is stated, on October 4.

JAMESTOWN UNION FREE SCHOOL DISTRICT (P. O. James-
town), Chautauqua County, N. Y,—RESULT OF BOND ELECTION .—
BOND OFFERING.—The election held Sept. 4 resulted in favor of the
sro osition to issue the $105,000 West Side school-building and equipment,

1,600 school No. 7 site-purchase and $2,400 school No. 6 site-purchase
bonds, and in the defeat of the questions of issuing the $105,000 school-
building No. 1 erection and equipment and $80,000 school building No. 7
erection and_equipment bonds. The vote on the bonds that carried was
110 to 35. Proposals will be received until 3 p. m. Sept. 18 by M. R;
Falconer, Clerk Board of Education.

These bonds bear 5% int. and are registered in form. Denom. $1,000.
Date May 1 1913. Int. M. & N. in New York exchange, drawn by a sol-
vent banking corporation upon a solvent banking corporation of the City

Sept. 1 from 1917 to 1927, inclusive, and $500 on Sept. 1 1928

1913. Int.

of New York. Due $9,000 Nov. 1 1916 and $10,000 on Nov. 1 yearly
thereafter.

JASPER, Dubois County, Ind.—BOND OFFERING.—Proposals will
be received until 7:30 - p. m. Sept. 19, reports state, by J. A. Wuchner,
Town Clerk, for $9,000 434 % bonds. Interest semi-annual.

JEFFERSON COUNTY (P. O. Pine Bluff), Ark.—BOND SALE.—On
Sept. 5 an issue of $150,000 6% Road Impt. Dist, No. 4 road-constr. bonds
wa.;Ea.w;;dRed. it is stated, to the W. R, Compton Co. of St. Louis at 95.25.

F SON COUNTY (P. O. Beaumont), Tex.—BOND ELECTION
PROPOSED.—According to reports, an electiox)1 will be held shortly to sub-
mit to the voters the proposition to issue $135,000 hospital bonds. :

JEFFERSONVILLE SCHOOL DISTRICT (P. O. Jeffersonville)

, Fayette County, Ohio.—BOND SALE,—Reports state that an issue ol

$6,000 6% school bonds was awarded to the Davies-Bertram Co. of -
cinnati for $6,032, equal to 100.533. 4 St b i
KALISPELL, Flathead County, Mont.—BOND ELECTION.—An
election will be held Sept. 26 to submit to_the voters the question of issuing
$175,000 water-plant-purchase bonds. It was first decided to hold an
election Sept. 3 to vote on an issue of $212,000 bonds, but this was can-~
celed, as the company from whom the plant is to be purchased and the
Council have come to terms as to a selling, price of the old plant.

KANSAS CITY, Mo.—CERTIFICATE OFFERING.—Further details
are at hand relative to the offering on Sept. 15 of the $77,240 47 6% park
fund certificates, Series ““A-3™ (V. 97, p. 680). Proposals for these certifi-
cates will be received until 2 p. m. on that day bfy T. C. Harrington, Secy.
Board of Park Commrs. Int. J. & J. at office of City Treasurer. Due on
or before June 30 1922. Certified check or draft for $2,500, payable to
“Board of Park Commissioners,” required. Purchaser to pay accrued int.

KENMORE, Summit County, Ohio.—BONDS NOT SOLD.—No bids
were received on Aug. 30 for the $2,000 5% 2-year street bonds offered
on that day (V. 97, p. 467). .

KENT COUNTY (P. O. Dover), Del.—BOND OFFERING.—Proposals
will be received until 12 m. Sept. 16 by J. L. Wolcott, Attorney for Levy
Court, for $30,000 5% coupon gold road bonds, loan of 1913. Denom.
$1,000. Date July 1 1913. Int. J. & J. at Farmers' Bank of the State
of Delaware at Dover. Due on Ju(l)y 1 as follows: Class “A,”’ 85,000, 1933;
Class “'B,” $5,001, 1934; Class “C,” $5,000, 1935; Class “D,” $5,000,
1936; Class “E,” 85,000, 1937; and Class “F,’” $5.000 in 1938. Purchaser
to pag accrued interest.. These bonds will be certified as to genuineness by
the Columbia-Knickerbocker Trust Co. Bids must be made on blank
forms furnished by the county. Bonds to be delivered and paid for at office
of Cougdty Treas. on Sept. 18 or as soon thereafter as the bonds can be
prepared.

' KERN COUNTY (P. O. Bakersfield), Cal.—BOND SALE.—On Sept.6
the $240,000 of an issue of $2,500,000-5% 6-25-yr. (ser.) highway-impt.
bonds (V. 97, p. ) were awarded to “i{ern County” at par. W. R.
Staats Co. of Los Angeles also bid par. Denom. $1,000. Int. M. & 8.

EING COUNTY SCHOOL DISTRICT NO. 51, Wash.—BOND SALE.
—On Aug. 30 the $47,000 5-20-year (opt.) coupon construction and equip-
ment bonds (V. 97, p. 544) were awarded to the State of Washington at
par for 5s. W. D. Perkins & Co. of Seattle bid par for 53{s.’ N

KING COUNTY SCHOOL DISTRICT NO. 176, Wash.—BOND
SALE.—On Aug. 30 the $3,500 5-10-year gom.) coupon funding ‘bonds
(V. 97, p. 544) were awarded to the State of Washington at par for 54s.
‘W. D. Perkins & Co. of Seattle bid $3,507 50 for 6s. '

KINGSVILLE, Nueces County, Tex.—BOND ELECTION.—An elec-
tion will be held Sept. 27, reports state, to submit to a vote the question
of issuing,$84,000 40-year road and bridge-impt. and sewer-construc. bonds.

KIRKLAND, Oneida County, N. Y.—~BOND OFFERING.—Proposals
will be received until 8:30 p. m. Sept. 27 by C. W. Barnes, Supervisor
(P. O. Clinton, R. F. D.), for $11,500 5% highway-impt. bonds. enom.
$500. Date Sept. 1 1913. Int. M. & 8. at office of County Treasurer
and, at request of holder, in N. Y. exchanze. Due $1,000 yearly on

KIRKLIN TOWNSHIP (P. O. Kirklin), Clinton County, Ind.—
BOND SALE.—On Sept. 9 the $2,500 414 % school-building bonds (V. 97,
. 609) were awarded to J. F. Wild & Co. of Indianapolis. . Denom. $500."
nt. J. & D. Due yearly on Dec. 20 from 1914 to 1918, inclusive.
KOOSKIA, Idaho County, Idaho.—~BOND OFFERING.—Proposals
will be received until 8 p. m. Sept. 16 by M. R. Gross, Village Clerk, for
$10,500 6% 10-20-year (opt.) gold coupon tax-free water-works bonds.
Denom. $500. Date Sept. 2 1913. Int.J. & J. at office of County Treas-
urer or in . N. Y. City.  Certified check for $1,000, payable to Village
Treasurer, required. Bonded debt, this issue; no floating debt: assessed
valuation 1912, $118,000. Bonds to be delivered and paid for within two

-weeks from time of award. . "

LABELLE SCHOOL DISTRICT (P. O. Labelle), Lee County, Fla.—
BONDS VOTED.—By a_ vote of 15 t0"2 the proposition to issue $10,000
building bonds carried, it is stated, at the election held Sept. 2.

LADYSMITH, Rush County, Wis.—CERTIFICATES PROPOSED .—
This city’is about to issue $16,000 water-main and sewer-ext. certificates
in small denominations, it is stated. g

LAFAYETTE PARISH FIRST DRAINAGE DISTRICT, La.—BONDS
DEFEATED .—According to.reports, the auestion of. issuing the $100,000
5% bonds (V. 97, p. 191) was defeated at the election held Aug. 19.

LA GRANDE, Union County, Ore.—BONDS REFUSED .—The Cen- .
tral Savings Bank & Trust Co. of Denver advise us, under dateof Sept. 5, -
that they have refused to accept the $50.000 6%, 1-10-year (opt:) warrant-
refunding bonds awarded to them on May 7 (V. 96. be 1171)- -

LA HABRA VALLEY (P. O. La Habra), Orange County, Cal.—
BOND ELECTION PROPOSED.—According to press dispatches, an elec-
tion will be held in the near future to vote on the proposition to issue
$40,000 Central Avenue West paving bonds. . i

LAKE COUNTY (P. O. Crown Point), Ind.—BONDS AWARDED
IN PART.—Of the eleven issues of 414 % gravel-road bonds, aggregating
$168,400, offered on Sept. 8 (V. 97, B 681), $12,000 was awarded ‘on that .
day to.the State National Bank of Lowell, Ind., at par and interest. y

LAMAR COUNTY COMMON SCHOOL DISTRICT NO. 79, Tex.—
BONDSREGISTERED —On Sept. 3 the State Comptroller registered $1,500
5% 10-20-year (opt.) building bonds. .

LANCASTER COUNTY (P. O. Lincoln), Neb.—BOND ELECTION
PROPOSED.—According to reports, an election will be held shortly to vote
gn t(llne question of issuing 6% 5-20-year (opt.) telephone-system-installation

onas. v

LANSING, Mich.—BOND ELECTION PROPOSED .—11 is stated that an
election will be held within 60 days to vote on the question of issuing
$125,000 paving bonds. . )

LAURENS COUNTY SCHOOL DISTRICT NO. 16, So. Car.—BONDS
NOT YET SOLD.—We are advised by the County Superintendent that up
to Sept. 1 no sale had yet been made of the $7,200 6%, 20-year coup. school
bonds offered without success on July 22 (V. 97, p. 392).

LAVACA COUNTY (P. O. Hallettsville), Tex.—N0O BOND ELEC-
TION.—We are advised that there will be no election to vote on the issuance
of the $25,000 road bonds (V. 97, p. 392).

LAWRENCE, Esgsex County, Mass..—TEMPORARY LOAN.—On
Sept. 9 the $100,000 loan due April 8 1914, issued in anticipation of taxes
&Vp 97, p. 681), was negotiated with Blake Bros. & Co. of Boston at 5.09%

iscount.

LAWRENCE COUNTY (P. O. Laurenceburg), Tenn.—BOND SALE,
—We are advised by the Clerk of the County Court that the $15,000 5%
10-15-year (opt.) school-building bonds reported as being recently author-
ized by the County Court (V. 97, p. 313) are the same bonds awarded to
John Nuveen & Co. of Chicago on April 8 at par.

LEAKE COUNTY (P. O. Carthage), Miss.—NO BOND ELECTION .—
‘We are advised by the Chancery Clerk that the reports stating that the
proposition to issue $50,000 road bonds would be submitted to a vote
on Aug. 19 are erroneous.

LEBO, Coffey- County, Kans.—BOND ELECTION PROPOSED.—

| Reports state that ah election will be held in the near future to submit to

a vote the question of issuing water-works bonds.

LEMING SCHOOL DISTRICT (P. O. Leming), . Atascosa County
Tex.—BOND ELECTION PROPOSED.—Wae are advised by Secretary of
Board of Education, under date of Aug. 25, that an election will be held
about Oct. 4 to vote on the question of issuing $6,000 5% building bonds,

»
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These bonds take the place of the $5,000 issue voted in July (V. 97, p. 253) MIDDLEVILLE, Bmg County, Mich.—BONDS DEFEATED.—The #
=0 t estion of issuing the $15,000 water-wor stem bonds was defeated, it
but :\zl;:equcqmsg .dec ared illegal by the Attorney-General on account of ’C‘lsum;a'G O O\t 5 recent election by a vote of 58 “or" to 125 “agalnst.”

LEON TY COMMON SCHOOL DISTRICT NO. 19, Tex.— MILLERVILLE SCHOOL DISTRICT, Erath County, Tex.—BOND
BONDS R%%’ERED.—An issue of $1,200 5% 20-year school-building | ELECTION PROPOSED.—According to local newspaper reports, the voters
bonds was registered by the State Comptroller on Sept. 3. of this district have asked for an election to vote-on the issuance of build~

EWISTOWN, Fergas County, Mont.—NO WATER BONDS To | ing bonds. ‘ )
o TSR Pirs PEA SO Ty B W ot o vy | o MILWATEER GORIT, T o s Wi o
i i ear. ewspaper repor n Sept. . 0, =) n
;:;g;ad thgt t.hv; lssugnceuof 85%,()0(‘)3 v‘;atyer bon(slrs was co::t%l:’:nglatede?o bonds were awarded to the Harris Trust & Savings Bank of Chicago afi

101.61 and interest—a basis of about 4.80%. ' Other bids were:
"LIGKING TOWNSHI® SOHOOL DISTRICE (7, O, Nushypor), | K00 Hor Cuthen SH0RH . M, Grant £ 09 A - so0n 08
Muskingum County, Ohio.—ROND OFFERING.Eroposed, Wb o0p | A. B. Leach & Cor, Chicago G0% 803 Ca0. K C0MiT: Covs Milwoe: 606180
heating and - ventilating systém installation bonds. Auth. Sec. 7629, oy Oe» e i il - .
Gen. Code. Denom. (1)° $500, (2) $1,000. Date Sept. 1 1913. Int. 'MINERVA, Stark (3oun1;yé Ohio.—PRICE PAID FOR BONDS.—The
M. & S. Due $1,000 in 1914 and 1915 and $500 in 1916. Cert. check for | price paid for the $4,000 6‘7§ 14-year av. coup. refunding bonds awarded
10%, ‘of bonds bid for, payable to “Board of Education,” required. . Bonds | on Sept. 2 to the Minerva Sav. & Trust Co. of Minerva was 103.875 and
to be delivered and paid for within 5 days after acceptance of bid. not 103.625, a.slat;(‘i} 1:11‘1;8; 1‘:61:6)1; SST l(1'3;1(1';'1‘::1cll;a. o Seictodi, Wil
LINCOLN TOWNSHIP (P. O. Roselawn), Newton County, Ind.— MODESTO IRR. . 0. Modesto), Stanislaus
BOND OFFERING.—Repom(; state that R. ()iundy. Township Trustes, | County, Cal.—BOND ELECTION PROPOSED.—Reports state that the
will receive proposals until 11 a. m. Sept. 26 for an issue of $12,548 5% aestion of voting on this issuance of $160,000 is being considered by this
e brury ib : ; gg&TGOMERY COUNTY (P. O. Fonda), N. ¥ .BoND SALE.
LOGAN COUNT P, . Logan), W. Va.—BOND SALE.—O . 0. Fonda, . Yo— LE —~—=
Sept. 6 the gao%oo g%(goldocoul' ognabx)'fdge bonas dated Sept. 1 1013 | The Farmers' Nat. Bank of Amsterdam was awarded an issue of $60,000,
2 . 97, p. 609) were awarded to % Hood & Co. of Detroit for $60,007 | 434 % 2-10-year (serial) jail-constr. bonds on July 21 at par. Denom.
160.0115 less $1.189 for expenses. . $5,000. Date Aug. 1 1913. Int. ¥ a; S.
LONG BEACH, Cal.—BONDS DEFEATED.—The question of issuin| MOREAU, Saratoga County, N. Y.—BOND OFFERING.—Pro] s
850.%00 dock bonds failed to carry at the el?lclllz‘ié)sn he}dﬂSep%e 2. The vot,g glllt!l)le é?gggvﬁlulstﬂf gr%ZIalb(s)gpsb}VZ% é)g’dts\- Lf)ft?fﬂg”i %‘é?gmsfﬁhﬁ (‘)!:
“for"" *, . eSSar ou ' , . . i N
%aiut'l%x?izef.or 0 1,286 “alne”, & twot DaRdortsy, ing ne y A. Certified check for 5% of bondos bid for, payable to SBupervisor, required.
108 ANGELES, Cal.—BONDS AWARDED IN PART.—We are ad- | . MORENCI, Lenaweo County, Mich.—BONDS VOTED.—By a vote of
vised by the Board of Harbor Commissioners under date of Sept. 8 that | 313 to 57, the uestion of issuing the $10,000 water-works-ext. bonds (V.
they have received to date private subscrié);;ions for $130,000 of an issue | 97, p. 681) ed at the election held Sept. 8.
of $500,000 414 % harbor-development bonds (V. 97, p. 463). i MORGAN COUNTY (P. O. McConnelsville), Ohio.—BOND SALE.—
LOWELL, Middlesex County, Mass.—BOND OFFERING.—Pro- | On Sept. 3 the $50,000 (not $20,000 as first reported) 5% 13%-year (aver.)
osals will bo received until 10 a. m. Sept. 16 for an issue of $20,000 414 % | bridge-repair bonds (V. 97, . 546) were awarded to Weil, Roth & Co. of
ridge bonds, reports state. - Due part from 1914 to 1923. Cincinnati at 101.048 and int. Other bidders wer!

e
e v om Bogt. 12 2 loan of $100,000 5. asticipatlon | Fifth-Thitd Nat, Ble, Cine..§50,505/0%s & Gy Coevct it

of taxes, due Nov. 15, was negotiated, it is reported, with Blake Bros. of Cineinnati 50,301|  Cincinnati
Boston at 4.72% discount. p Stacy & Braun, Toledo 50,246 ;

LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—An issue of Denom. $500. Date Sept. 11913. Int. M. & 8.
$8,000 5% Sewer Dist. No. 3 bonds was awarded to the ‘Wiltsie Realty Co. MORRILL, Scotts Bluff County, Neb.—BOND ELECTION PRO-

of Toledo on May 2 at par. Denom. $1,000. Date May 1 1913. Int. —
N. at office of County Treas. Due $1,000 in 1914 and 1915 and gglifslzvm g‘;es.&ggﬁgt‘g;%% :h‘?gtg}ig gggffé%% gl;}i;ss'i“mg $14,000 water-works

M. &
$2,000 in 1916, 1917 and 1918. A
: el MT. VERNON, Jefferson County, Ill.—DESCRIPTION OF BONDS.
SAI},%N_A.og%gng 33%5‘003 o}' ?Jggﬁ{ffo 1{3.})11(11“,; gﬁdueﬁi ‘{,‘Z,T,’dl_?, —We are advised that the $25,000 gold coupon park bonds authorized by
Were awarded to the Bank of Deming and the Igaming Nat Ba‘ﬁ( %eming Yote of 1,427 to 238 at the election held Aug. 13 are in the denomination of
€100, Date May 11913 Int.J. &J. - .Ot,her i)ids were: $500 and bear interest at the rate of 5%. _Date Aug. 15 1913. Int. F. &A.
0 05 [Causey, Foster & Ca., Dénver o5 | at Fort Dearborn Nat. Bank, Chicago. Due $1,000 yearly on Aug.lﬁ from
J. M. Hawkins, Alamagordo 06| Wm. B, Sweet & Co., Denver.....93 1914 to 1928, incl., and $2,000 yearly on Aug. 15 from 1929 to 1933, incl.
R R e D A e S e R
ut, o to e sale, the to - ), Hocking Co o= = s
but, owing to an error tn the publication of the sale, they had to bo xead | roodlvog until 15 m, Sept. 36 by W Ghivers, Clerk, for 310,000 2% 9 school

e building bonds. Aut! . Secs. 7625 and 7630-1, General Code, and an
Y#ggg“ Elwgg‘mﬁeéréhg.nrgl‘:ﬁg ye%'bgeffﬁwggyﬁ% gl\i?eg election held June 28. Denom. $800. Date ‘‘day_of sale.” Interest

3 semi-annually at Murray City Bank, Murray City. ~Due §800.on Mar, 1
issues of 5% % township bonds aggregating $80,000 (V. 97, p. 253). and Oct, 1 ﬁ%m Mar. 1 ¥915{o Oct. 1 1939 inclusive. ~Certified check for

MADISON, Lake County, So. Dak.—BOND ELECTION POSTPONED. | 10% of bonds bid for, payable to I. Hock, District Treasurer, required.

—An election which was to have been held Aug. 26 to vote on the question —E
e e e g ST | AR T (7 O e Y bt ke T

MADISON COUNTY (P. O. Marghall), No. Caro.—BOND OFFER-| (V. 97, p. 609) T awarded to Adams & Co. of N. ¥. at 100.015 as fol-
ING —Reports state that proposals will be received until 12 m. Sept. 17 | lows: $125,000 as 4348 and '$375,000 as 4.70s.

by W. O. Sprinkle, Chairman Board of Comumrs., for $50,000 5% 30-year | - - i
road-impt. gonds. Int. semi-annual. Certified check for 5% reoquiretyi. NAVAJ_B COUNTY SCHOOL DISTRICT N(’O. 16, Ariz.—BOND OF.
X FERING.—This district is offering for sale the $2,500 6 %.gold coup. bldg.
segeﬁ;rseé;:ggs; 9?3°3&t¥;a%?5§‘;§3ﬂ)¥£2 3’;’;},‘%‘(;8{‘{58‘3&;1‘3 ?{?“537'0%0 and equip. bonds offered without success on July 7 (V. 97, p. 314).
B 00 s . Do of Saka o ar snd o, for G | o RN EBERLA, hetis Pl Lo oo ot e o s
S W * . e s ’ $

C. H. Cot:;‘in,e l(l?hlcago, bid $37,037 less $350 for attorney’s.fees and print- | & vote the question of issuing improvement bonds aggregating $220,000.
ilr‘l‘g bonds. : NEWPORT, Pend Oreille County, Wash.—BOND SALE.—On Sept. 2

. J. N. Wright & Co. of Denver bid $37,100 less $2,750 for attorney’s fees 26,500 6% 10-20-year (opt.) town-hal bide. bonds were awarded to Wm. D.
and printing bonds. Perkins & Co. of Seattle for $6,511 50 (100.176) and blank bonds. Other

MANSFIELD, De Soto Parish, La.—BOND ELECTION.—The ques- | Dids were:

vear B James N. Wright & Co. of Denver bid par less $250 for legal expenses for
g’iﬁg Jj??gtf Z,g'%%%tf%_‘w‘y water and sewer bonds will be sub- ° 1?%1. boFr‘ldg and pﬁr_less $501£)1 éor lega.ldefgerises gyzrﬁg l%i %l bonlds.'
MANSFIELD TOWNSHIP (P. O. Mt. Holly), Burlington County, e N D er 1 1015, Tt A& O, o e

N. J.—BONDS VOTED.—It is reported that this township recently vot

% NEWTON COUNTY (P. O. Kentland), Ind.—BONDS NOT YET
Ao SAROOL. DISTRICT, Fulsrs County .g:’llngOND BAEE, | fac o e e Treas, advises U under date of Aug. 30 that no sale
—On Sept. 2 the $3,500 7 % building bonds were awarded to the Home Sav. p. 3{2? been made of the $7,320 highway bonds offered on July 7 (V- 97,

Bank of Los Angeles at 100.80 and int. * Other bids were: -
First Nat. Bk.FBarnm\'ille.-53.5261First Nat. Bank, Dinuba....$3,5625 NORTH BERGEN SCHOOL DISTRICT (P. 0, Weehawken), Hud-

5 ; E son County, N. J.—BOND OFFERING.—Proposals will be received until
B A o 1913." Int. M. & 8. Due 8500 yearly | g%".m° Gept. 22 it is stated, by G. P. Christmann, Dist. Clerk, for $96,000

3 il 5% 30-yr. school bonds. - Int. semi-ann. Cert. check for $5,000 required.
MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING. ;
—Further details of the two issues o¥ 414 % highway-impt. bonds, aggre~ NORTH DAKOTA.—BONDS PURCHASED BY STATE.—The follow-

T e O . 167) t be offered Sept. 15, are given belows - - | 18 thirteeri fasues of bonds, ageregating $166,100, were purchased by tho
3500 1. T, Pershing ot al road bonds. e L B me §440 each | State of North Dakota during August at par. ;
. ” six months from May 15 1914 to Nov. 15 1928 incl. i Amount.Rate. . Place. Purpose. Date. Due.
13,950 L. Knepp et al. road_bonds. _Denom. $465." Due $465 each six | $6,000 4 Banner Sch. D Bldg. June 20 1913 June 20 1923
i months from May 15 1914 to Nov. 15 1928 incl. ,000 4 Danbury Sch. D __ . _ d J 913 July 1 1928
Date Sept. 151913. Int. M. & 8. ' P : *18,500 4 Divide County
BONDS NOT SOLD.—No sale was made on Aug. 1o ui *"2 following two 9,000 4 Ellsbury Sch. D
issues of 414 % highway-impt. bonds offered on that day.(V. 97, p. 253): 7,000 4 Larrabee Sch. D ... _ do Aug.
$14,550 E. K. Atmentrout et al. road bonds. Denom. $485. Due $485 600 4 Levant Sch.-D : Refunding ‘Aug.
each gix months from May 15 1914.to Nov.15 1928 incl. *50,000 4 Mountrail County -. Court-house Aug.
16,200 J. P. Hanson et al. road bonds. Denom. $540. Due $540 each | * 5 Mountrail County . Funding Aug.
six months from May 15 1914 to Nov. 15 1928 incl. . 4 North Dakota Refunding -May g
Date Aug. 15 1913, Int. F. & A, < 4 Trygg Sch: D Bldg. “July 1 1913 July 1 1923
MARION COUNTY (P, O. Hamilton), Ala.—BOND ELECTION.— 4-Yuion Seh. D., Bldg. ,fund. refund. June ﬁ{%{% ilg)?l a0 1o
A 9 ; alley City ewer pril | ri
9n Nov. 1 he propusttion to issus $100,000 5% 30-year road-construction 0 4 Walhalla Sci, D ---- Bldg. . June 20 1913 June 20 1933
. MARION COUNTY (P. O. Marion), Ohio.—BOND OFFERING.— *Sale of thes n iously reported in the “Chronicle”.
According to reports, proposals will be received until 12 m. Sept. 22 by aPurcha:ed 1?}&;%2,‘{3,’;, f&%‘é.y reR

the turnpike commissioners for $12,000 6% 5-year (avge.) turnpike bonds. N ;
: - ORTH PLATTE, Lincoln County, Neb.—BONDS DEFEATED.—
P LgAB.ION COUNTY (P. O. Fairmont), W. Va.—BONDS NOT YET | The question of issuing the $20.000 ci{s’r;hall and $10,000 paving bonds
OLD.—We are advised, under date of Aug. 30, that no sale has yet been | (v, 97, p. 468) was defeated, it is stated, ab the election held Aug. 19.

de of_t ; : i wi

Success. onlfvaulsf?%'?%q 377? p2.02ggsyﬂa'li‘h(gsr:atgolx;?i%dw?ﬁ!i;iesrg-fggx?grgslgg(}gg NUECES COUNTY (P. O. Corpus Christi), Tex.—BONDS VOTED.—

sale when market conditions are better. Thﬁtpmbgoﬁtion to7 issue the SIiﬁeﬁd.OOO 5‘{3 1tO;40-geal' (Otlza'i-)f gggstf:ow?gi
MASON COUNTY (P, O. Boint Ploasant), W. Va.—BONDS DE- | Somsty bonds (¥, 0T.p; 33) carrier, raporiss atey:hy A Y0300

FEATED.—An election held Aug. 21 to vote on the question of issuing

[ OAK RUN TOWNSHIP SCHOOL DISTRICT (P. 0. London R.'F.

B ST  ghn rtied I T oF B0 p e, ) Madison County, 04000 S15 13 T av con. DAS.

MAYFIELD SCHOOL DISTRICT, Santa Clara County, Cal.— bondsg offered on that day: d S :

BOND SALE.—On Sept. 2 the $1,000 6% 1-yr. (aver.) school bonds | First Nat. Bk., Cleveland $4.092 80 %‘r,)itzer. Rorick & Co., Toledo $4,000

V. 97, p. 545) were awarded to L. M. Kibbe at 100.2. Denom. $500. | Hoehler & Cummings, Tol. 4,007 00‘ eil& Roth & Co., Cincinnati 4,000

Pae Sk} 105 Tnby 0. & 6. "Biie Magticld Bakis & Trust Co. of |  QCEAN SPRINGS, Jackson County, Miss.—BOND SALE.—On
a par. . Sept. 2 an issue of $2,000 6% 10-yr. school-bldg. bonds was awarded, it is
MENARD COUNTY COMMON SCHOOL DISTRICT NO. 18, Tex.— | stated, to the Ocean Springs State Bank, Ocean Springs.

BONDS REGISTERED.—The State Comptroller registered $1,000 5% OLYMPIA, Wash:—BONDS NOT SOLD.—No bids were submitted for

5-20-yr. (opt.) bldg. bonds on Aug. 21. the $150,000 6% coupon water-works bonds. offered on Sept. 3 (V. 97,

MIDDLESEX COUNTY (P. O. Cambridge), Mass.—TEMPORARY | P 314 .
LOAN .—On Seipt. 9 the $10(§.000 loan in :nti%lgétion of taxes (V. 97, p. ORANGEBURG, Omngaburﬁ County, So. Caro.—NO ACTION
681) was negotiated with the Old Colony Trust Co. of Boston at 4.625/)3 YET TAKEN.—We are advised that no action has yet been taken looking
discount. Loan is due Nov. 13 1913. : towtgd the rf—ofgﬁqgh%f tlhe 360.020 %éiﬁ % l%ong-y?’%gr S&p\;_)mgomg. water-
MIDDLETOWN CONSOLIDATED SCHOOL DISTRIOT (P. O. 1S (Ve e B reonstruction Bont © R

Middletown), Middlesex County, Conn.—BOND
- PART.—Of the $95,000 4 i g o 2 OREGON CITY, Clackamas County, Ore.—~BOND SALE.—Issues
offered on Sept. %0 (V9097 %r'l%ﬁé 11)y£50(.%8r'()o£etﬁxeh{gg-s$ %Léfxnrﬂties?(’#g of $50,000 5% refunding and $19,000 6% impt. 20-year bonds were awarded
a;varded %nmthab day to the Middletown Savings Bank, Middletown, at tlgexlggl ngomros. °§)§€§° {\}';g iinlglegm%% aﬁ a&!; zll\?d l'xll‘ffeﬁ)t? rﬁsﬁé
; ?vl{gls: l::ue: t., & basis of about 43%%. The following bids were for the | o hiect to call before maturity. et FIIORCRY
Spitzer, Rorick & Co., N. Y_.._96.06|R. L. Day & Co., Boston.....95. ORLANDO SCHOOL DISTRICT (P. O. Orlando), Orange Count;
The rematnder of the fssus (845,000) will bo sold at private sale. 9578 | G4l —BOND ELECTION PROPOSED.—Réports staté that & betition 1§

»
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being circulated calling for an election to vote on the issuance of $50,000
school-bldg. bonds.

OSWEGO COUNTY (P..O. Oswego), N. Y.—BOND SALE.—The
Oswego County Sav. Bank of Oswego was awarded on Aug. 25 $9,000 114
g. Fulton bridge and $7,000 233-yr. Phoenix bridge 5% bonds at par.

enom. $1,000. Date Sept. 15 1913. Int. M. & 8.

PACIFIC COUNTY SCHOOL DISTRICT NO. 32, Wash.—BOND
OFFERING.~—Proposals will be received until 1 p. m. Sept. 20 by J. L.
Glazebrook,, County Treas. (P.0O. South Bend), for $75,000 10-20-year.
(opt.) gold coup. high-school-bldg. bonds at not exceeding 6%. Denom.
$1,000. Date “‘when issued.” Int. ann. at office of State Treas.or in N. Y,
City. Cert. check for 1% of bonds bid for, payable to County Treas.,
required, except with bid grom the State of Washington. Bonded debs

- §5% including this issue), $30,000. Floating debt, §7,000. Assessed val.,

PAIGE INDEPENDENT SCHOOL DISTRICT (P. O. Paige), Bas-
tr(ﬂ) Countg, Tex.—BONDS VOTED.—The question of issuing $5,000
building bonds carried, it is stated, at the election held Aug. 26. .

PALMYRA, Jefferson County, Wis.—BOND OFFERING.—Proposals
will be recived until 8 p. m. Oct. 20, it is reported, by L. F. Agen, Vil
Clerk, for $18,000 5% ann. 11 1-3-yr. (aver.) water-works bonds.

PASSAIC COUNTY (P. O. Paterson), N. J.—BOND SALE.—On
Sept. 10 the $110,000 16-year (aver.) road and $26,000 18-year bridge 5%
cm:xtg. or reg. bonds (V. 97, p. 682) were awarded to John D. Everitt & Co,
of N. Y. at 102.52. _Other bids were:

R I LS S Y L. 101.867°

A . rk .
N. W. Halsey & Co., N\
J. 8. Rippel, Newark

Outwater & Wells, Jersey Cit

Kean, Taylor & Co., New Yor

BONDS PROPOSED .—Reports state that this county will issue $18,500
armory-site-purchase bonds.

PEND OREILLE COUNTY (P. O. Newport), Wash.—BOND ELEC-
TION.—An election will be held on Oct. 21, reports state, to vote on the
question of issuing $51,000 funding and $40,000 court-house and jail-
construction bonds. :

PEORIA SCHOOL DISTRICT NO. 150 (P. 0. Peoria), Peoria
County, IlIl.—BOND ELECTION.—An election will be held Sept. 27 (not
Sept. 5 as first reported—yV. 97, p. 468) to vote on the questions of issuing
$210,000 high-school and $90,000 eighth-ward school-bldg. 5% bonds, re-
reports state. 3

PERRY, Shiawassee County, Mich.—BONDS VOTED.—The propo-
sition to Issue $15,000 water-works-system bonds carried, it is stated, by a,
vote of 254 to 34 at a recent election. .

POL COUNTY (P. 0. Benton), Tenn.—BONDS NOT SOLD.—No

sale was made on Aug. 30 of the $250,000 5-30-year ; (ser.) pike bonds"

offered on that day (V. 97, p. 394). ;

POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. O,
Bartow), Fla.—BONDS NOT SOLD.—No sale was made of the $50,000
6% 20-yr. school bonds offered on Aug.11. '

PORTERSVILLE, Tulare County,  Cal.—BOND ELECTION -PRO-~
POSED.—According to newspaper despatches, an election will be held in
the near future to vote on the question of issuing $10,000 auxiliary-water-
pumping-plant-constr. bonds. - <

PORTLAND, Ore-—DOCK BOND OFFERING RESCINDED.—On
Sept. 2 the Dock Board nullified all previous steps for the sale on Sept. 4
of the $1,000,000 5% 30-yr. gold dock bonds (V 97, p. 468). 'The City
Commission on Segt. 4 passed an emergency ordinance authorizing the sale
of two $100 dock bonds, for the purpose.of opening the way for a test in
the courts of the legality of the bonds. ' y

BOND SALE.—On Sept. 5 an issqg of $250,000 4% 25-year water

onds was awarded jointly to A. B. Leach & Co., the Continental &
é)xgénia,l;%ial Trust & Savings Bank and E. H. Rollin§ &Sons of Chicago
a 1820 %,

BOND OFFERING.—According to local news aper reports, proposals
will be received until Sept. 17 for an issue of $259,388 25 69, short-term
municipal impt. bonds. ~ Denom. ranging from $100 to $1,000. T

PORT ORCHARD SCHOOL DISTRICT NO. 11 (P. O. Port Or-
chard), Kitsap County, Wash.—BOND SALE.—An issue of $5,400
515 % school bonds, offered on Sepé. 2, has been awarded to-the State of
‘Washington at par. Denom. $500. Bonds are optional after 1 year. ~

PORT OF SEATTLE, King County, Wash.—BOND SALE.—On
Bept. 5 $440,000 5% bonds were awarded, reports state, to Mr. Heffernan
of the Heffernan Dry Dock Co. at par.. The proceeds of the bonds will be
used to pay for property purchased from the company. . ; .

PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING.—Pro-
posals will be received until 12 m. Oct. 14 by W. N. Gableman, City Aud.,
for $3,000 5% 5-yr. police-dept.-bldg. and equip. bonds. Denom. $500.
Date Sept. 1'1913. Int. M. & 8. at office of City Treas. Cert, check for
2% of bonds bid for, payable to City Aud., required. Bids must be un-
conditional. ’ ;

POYNETTE, Columbia Countv, Wis.—BONDS VOTED.—According
o local newspaper reports, the question of issuing electric-light bonds carried
at a recent election by a vote of 91 to 30. : '

RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND SALE.,
The $2,660 4147 gravel-road bonds offered without success cn Sept. 2
(V. 97, p. 682) have been sold to the First Nat. Bank of Hagerstown at
par and interest. 3 .

RIVERSIDE COUNTY (P. O. Riverside), Cal.—BOND ELECTION
" PROPOSED.—Local newspaper reports state that an election will be held
in the neai future to vote on the question of issuing $1,500,000 highway-
construction bonds. st : ’ .

ROCHESTER, N. Y.——NOTE ‘OFFERING.—Proposals will be received
until 2({). m. Sept. 17 by E. S. Osborne, City Comptroller for -$40',000
Fast Side trunk sewer notes, pa. able 8 months from Sept. 24 1913 and
'$10,000 local-impt. notes, payable 8 months from Sept. 23 1913. They
will be drawn with interest and made payable at. the Union, Trust Co.
of Neg Si(r(gi:; Bidder to designate rate of interest and denomination of
‘notes des i :

RUNGE, Karnes County, Tex.—BOND OFFERING.—Proposals will

. 'be received up to Dec. 1 for the $20,000 5% water-works and. electric-light

bonds (V. 97, p. 682). Auth. vote of 83 to 31 at the election held Aug. 27.
Due Jan. 1 1954, subject to call after Jan. 1 1924.

ST. CLOUD, S8tearns County, Minn,—N0 BONDS AUTHORIZED,.—
The City Clerk advises us that the issuance of $100,000 5% refunding bonds
has not been authorized, as reported in some papers. £

SAN DIEGO, San Diego County, Cal.—BOND OFFERING.—Pro-
osals will be received until 10 a. m. Sept. 15 by A. H. Wright, City Clerk,
or the $850,000 5% gold coupon purk—lm})t. fund No. 2 bonds voted July 1
'iV‘ 97, p. 682). Denom. (40) $250 and (340) $1,000, Date Sept. 1 1913,
nt. M. & 8. at National Park Bank, N. Y., or at City Treasury. Due
'$21,250 yearly on Sept. 1 from 1914 to 1953, inclusive. Certified check on a
San Diego bank for 1% of bonds bid for, payable to City Clerk, required.
“The legality of this issue will be approved by Dillon, Thompson & Clay of
New York City.

BOND SALE.—Iocal papers state that on Sept. 15 the above bonds will
be delivered to the Harris Trust & Sav. Bank of Chicago, which has decided
to take the issue at par and int. ;

SANDUSKY TOWNSHIP, Crawford County, Ohio.—BOND SALE.
—On Sept. 9 the $8,000 5% 94-yr. (aver.) pike-road-impt. bonds (V. 97,
pé 469) were awarded, reports state, to the Bucyrus Gity Bank of Bucyrus
at par.

SAN FRANCISCO, Cal.—BONDS SOLD OVER THE COUNTER.—
Local newspapers dated Sept. 6 report that to date the City Treas. disposed
of over the counter $605,000 5% bonds. This makes a total of $210,000
sold since our last report (V. 97, p. 682). ’
% scﬁ.AN'tl‘OON, %ackaw;‘nna County, dPa..—BOZ\(IiDS PROPOSED .—

ccording to reports an ordinance was passed on secon reading on Sept. 5
providing for the issuance of $360,000 public-impt. bonds. A p

SCURRY COUNTY COMMON SCHOOL DISTRICT NO. 34, Tex.—
BONDS REGISTERED.—An issue of $1,000 5% 10-20-year (opt.)bldg.

. bonds was registered on Sept. 3 by the State Comptroller.

SENECA COUNTY (P. O. Tiffin), Ohio.—BOND. SALE.—On Sept. 5
the $80,000 5% 33{-year (average) bridge-construction, - Series I1‘, gguds
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(V. 97, p. 611) were awarded to the Tiffin Nat. Banl, the-Tiffin Com.
Nat. Bank, the Tiffin City Nat. Bank and the Tiffin Sav. Bank for $80,010
(100.012) and int. Spitzer, Rorick & Co. of Toledo bid par.

SHELBY COUNTY (P. O. Shelb ille), Ind.—BOND SALE.—
il Siestat e 80,100 1457 Lor e Mty . bonde e

success on Sept. . 97, p. ! chase . F,
‘Wild & Co. of Indiana%olis at par. P G52) oy, e, pur 5

SOMERVILLE, Burleson County, Tex.—BOND ELECTION.—The
election to vote on the g}uestion of issuing the $10,000 water-works-constr.
bonds (V. 97, p. 682) will be held Oct. 9, reports state.

SOUTH JACKSONVILLE, Duval County, Fla.—BOND OFFERING.
—Proposals will be received until 3 p. m. Oct. 10 by C. G. Belote,.Secy.
Bd.-of Bond Trustees, for the 365.006) 5% 30-yr. impt. bonds voted July 15
(V.. 97, p. 194). Denom. $1;000.  Int. J. & J. .Cert, check for 5%, of
bonds bid for, payable to H. Botts, Chairman, required. .

SOUTH OMAHA SCHOOL DISTRICT (P. O. So. Omaha), Douglas
County, Neb.—BOND SALE.—According to reports, arrangements were
made on S(e)?t. 8 for the sale to the Omaha Water Board of the $60,000 20~
yr. coup. refunding bonds offered without success on Aug. 4 (V.97,p.611),

SOUTH ORANGE SCHOOL DISTRICT (P. O. South Orange),
Esgex County, N..J.—BONDS NOT SOLD.—Reports state that no sale
has been made of the $113,000 building bonds voted in June. '

SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN —
Reports state that on Sept. 9 a loan of $150,000, in anticipation of taxes,

‘was negotiated at 414 % int.

SPRINGFIELD, Bonhomme County, So. Dak.—BOND ELECTION
PROPOSED.—Reports. state that a petition will be presented to the City
Council in the near future calling for an election to submit to a vote the
proposition to issue $15,000 municipal light and power-plant bonds.

STANLEY SCHOOL DISTRICT, Fresno County, Cal.—BOND
OFFERING.—Proposals will be received umtil 2 p.m. Sept. 15 by the Board
of Supervisors, D. M. Barnwell, Clerk (P. 0. Fresno), for the $5,000 8%
bldg. bonds voted July 26 (V. 97, p. 683). Denom. $500. Int. ann on
Sept. 2. Due $500 yearly on Sept. 2 from’ 1918 to 1927 incl.  Cert. check
for 1'0(731 of bonds bid for, payable to Chairman of Board“of Supervisors,
required. v ' s

STEELTON, Dauphin County, Pa.—BOND. ELECTION PROPOSED.
—The question of issuing $55,000 street-impt. bonds will be submitted to
a vote in the near future, it is stated.

STEUBENVILLE, Jefferson County, Ohio.—BOND SALE.—On
Sept. 8 the $40,000 5% 55-yr. (aver.) market-house-constr. bonds (V. 97.
11)(.) 61(153?5 were awarded, it is stated, to E. H. Rollins & Sons of Chicago at

SWISSVALE, Allegheny County, Pa.—BOND SALE.—Reports state
that the $15,000 434 % reg. coup. tax-free sewer honds offered on Sept. 4
have been awarded to the Mellon Nat. Bank of Pittshurch. Denom. $1,000.
Date July 1 1911. Int. J. . Due $5,000 in 1919, 1920 and 1921.
These are the remaining bonds of an issue of $30,000, of which $15,000 was
purchased by the same bank on Oct. 5 1911 (V. 93, p. 1058.)

TAFT SCHOOL DISTRICT (P. O. Taft), Kern County, Cal.—NO
BONDS VOTED —We are advised by the Clerk Board of Education, under
date of Sept. 3, that the election held July 18 was not to authorize the issu-
ance.of $18,000 bonds as reported in V. 97, p. 315, but to vote a special tax.

TAUNTON, Bristol County, Mass.—BOND SALE.—On Sept. 9 the
following two issues of 415 % reg. tax-exempt bonds, aggregating $57,000,
were awarded to N. W. Harris & Co., Inc., Boston, at 103.157 and int.:

$50,000 electric-light bonds. - Due $2,000 yearly June 1 from 1914 to 1933

incl. and $1,000 yearly thereafter.

$7,000 municipal loan bonds. Due $1,000 yearly beginning 1914.

Other bids were: : H
Estabrook & Co., Boston-_._103.15 |Blake Bros., Boston 102:65 .
R. L. Day & Co., Boston--_103.099 (Paine, Webber & Co 4 102.279
Merrill, Oldham & Co., Bost.102.819 | Curtis & Sanger, Boston.. ...101.76
Blodget & Co., Boston 102.70
" Denom. $1,000. Int.J.& D. DateJune2 1913.

TENNESSEE.—PRICE PAID FOR SHORT-TIME NOT ES.—Accord-
ing to newspaper dispatches from Nashville, the price paid for the 1-year
5% refunding notes awarded on Au%. 27 to_a banking syndicate headed
by Potter, Choate & Prentice and Harris, Forbes & Co. of New York
(V. 97, p. 683) was 9914. - On this basis about $1,608,000 notes must have -
been issued to. refund the $1,600,000 bonds. -

THIEF RIVER FALLS, Pennington County, ‘Minn.—BONDS TO
BE OFFERED SHORTLY.—According to reports, this' city will shortly
offer for sale $30,000 6% municipal-tefephone-system bonds.

THREE "RIVERS, St. Joseph County, Mich.—BOND SALE—On
Sept. 3 the two issues of 5% 15l5-year (av.) bonds, aggregating $50.000,
offered on Sept. 1 (V. 97, p. 396), were awarded, reports state, to Harris
Trust. & Sav. Bk. of Chicago at 100.75, int. and blank bonds.

TIPTON COUNTY (P. O. Tipton), Ind.—BOND OFFERING.—Pro-
osals will be received until 2 p. m. Sept. 18 by T. J. Reese, Co. Treas.,
or the following 414 ?} tax-free gravel-road bonds: $3,140 Shockney,

$4,120 Rush,. $5,500 Hutcherson (county's share), $1,900 Stainbrook
(county’s share), $2,460 Hershman (county’s share), $3,300 Shuck, $2,240
Hollowell, $5,820 Devault and $15,600 Crail. _Date June 2 1913, except
815,600 issue, which is dated Sept. 1 1913. Due part each six months

. beginning May 15 1914.

TOPEEA, Kans.—BOND SALE.—According to reports, an issue of

$18,000 415 % West Sixth St. paving bonds has been awarded to local in-

{7 5
ve%&rg DS PROPOSED .—This city is contemplating the placing, on Nov. 1,
in the local market $20,000 1-year and $20,000 2-year refunding bonds.
UNION SCHOOL DISTRICT, Santa Clara County, Cal.—BONDS
NOT SOLD—NEW. OFFERING.—No bids were received for. the $7,000

! tichool bonds offered on Sept. 2 (V. 97, p. 548). New bids are askeq'until

1 a. m. Sept. 15. - ; )
ION TOWNSHIP SCHOOL DISTRICT (P. O. Lyons Farms)
Urggn County, N. J .-—«07/3021\‘/;%5 NOT SOISD.—No bldse wetx-e rtgl:e(i’vl;ed_‘.1 ép ié
d, for the $48,000 5 -yT. (aver.) coupon or reg. tax-free buildin

%?xfgs oft?gred oi Sept. 8 (\(} 97, p).nt‘SIS) . Thebonds rwill bere-advertised.

UNITY TOWNSHIP (P. O. East Paiostino), Columbiana County,

.Ohio.—BOND OFFERING.—Proposals will be received until 12 m. Oct. 6 -

by J: H. Irwin, Twp. Clerk, for $2,550 5% highway-impt. bonds. -Auth.
Sgc. 3939, Gen. Code. Denom. (9) $250, (1) $30). Date Sept. 1 1913.
Int. M. & S. Due $250 yearly on Sept. 1 from 1917 tgj L9'25, inclusive, and
£300 on Sept..1 1926. = Certified check for 2% of bonds'bid for, payable to
Twp. Treas., required. - Bonds to be delivered and paid for within 10 days
from time of award. Purchaser to pay accrued interest.

UTICA, Oneida County, N. Y.—BOND SALE.—On Sent. 11 the three
issues of 414 9, reg. tax-fres bonds, aggregating $35.000 (V. 97, p. 683) were
awarded to local investors at 100.07 and int. The bonds were over-sub-
scrobed $18,400. :
| VANDERBURG COUNTY (P. O. Evansville), Ind.—BONDS NOT
SOLD.—Owing to an error in the transcript, nosale was made of the $8,200
435 % b5Y4-year (av.) Barker Ave. tax-free road-impt. bonds offered on
Aug. 15 (V. 97, p. 255).

" BOND SALE.—On Sept. 8 the $5,200 414 % 5Y%-year (av.) Red Bank
chg impf. bonds (V. 97, p. 470) were awarded to the Teachers” Retire-
ment Fund at par and int. The bonds are dated Sept. 8 1913.

VENICE UNION HIGH SCHOOL DISTRICT (P. O. Venice), Los
Angeles County, Cal.—BOND SALE.—Reports state that the $250,000
5% bldg. bonds offered without success on Aug. 4 (V. 97, p. 548), will be
disposed of as follows: $200,000 worth to the county and $50,000 worth
to the State.

- VIRGINIA, St. Louis County, Minn.—BOND SALE.—On. selpt.5
an issue of $34,000 6% water and light bonds was awarded to the Kirst
Nat. Bank of Virginia at par. Denom. $1,000. Date Sept. 26 1913.

VISALIA, Tulare County, Calif.—BOND ELECTION PROPOSED.—
Reports state that an election will be held in the near future to vote on the
question of issuing $25,000 sewer-system-improvement and chemical-auto-
truck-purchase bonds. .

VOLLMER INDEPENDENT SCHOOL DISTRICT NO. 37 (P.O.
Vollmer), Lewis County, Idaho.—BOND OFFERING.—Proposals _will
be received until 8 p. m. Sept. 18 by J. S. Tylor, Clerk of Board of Trus~
tees, for $15,000 10-20-year (opt.) coupon building bonds at not exceeding

° s

il




SEPT. 13 1913.] THE CHRONICLE 759

|

T : e
int.  Separate bids are asked for at 5345 % and 6% int. Auth.voteo | J. A. McBride, Co. Treas., for $10,200, $10,800, $8,400, $3,880, $3,200
{b,int. Separate blds ate askqd om. $1.000. - Date Sept. 1 1913, Int | and $5,440 434% 10-yr. highway impt. bonds. v
. & J. at office of District Treasurer or at some New York bank. WEST MANSFIELD, Logan County, Ohio.—BOND OFFERING.—
WABASH COUNTY (P. O. Wabash), Ind.—BOND OFFERING.— Proposals will be received until 12 m. Sept. 26. by C. D. Atkinson, Vil.
Reports state that N. P. Lavengood, Co. "Freas., will receive proposals for | Clerk, for $12,000 67% coupon Center 8t.-Impt. (assess.) bonds, Denom.
$2,960 and $8,880 414 % highway-impt. bonds. $500. Date Oct. 1 1913. Int. A. & O. at office of Sinking Fund Trustees.
O e s eA walla, Walla Gounty, Wash.—BOND SALE.—On | Due $500 cach six months om0t 1 0], 19 Jerl con ™ Bonds 15
Sept. 2 the $7,000 6% street bonds (V. 97, p. 397) Were disposed of locally checke for 39 of bonds bld for. Bays e from time of award. P ons
in mall lots at par. 'Denom. $250. ‘Dafe Sept. 2 1913 Int. annually in s byt ] for within 19 save [ oo sUplrsd,, Furciases
‘ggu"tf‘,f‘gb%“éno?.“e on or before Sept. 2 1923, subject to call any interest— WEST Pﬁﬁ,x' c“‘ye%hog:ﬂ fzount 5 %‘g‘g'}""é‘m ht""{?ﬁ”&"';‘
. " Is w. e received un m. Oct. y F. Feuchter . Clerk,
WARREN COUNTY (P. O. Vickshurg), Miss.—BONDS PROPOSED .— Proposal * % ¢ : ¢
t,If.leport,s state that the issuance of $300,000 road bonds is being agitated in %’2&%&&9 5%’3111233 'sf?(%?,'fmng‘t’é‘ (zsug ‘Al%tligl%mlggg%t%cagm g‘gg:
the county, . ' cheelc on a bank other than the one making the bid, for 5% of bonds bi
WARWOOD, Ohio County, W. Va.—BOND OFFERING.—Proposal® | for, payable to the Vil. Treas., required.” Bonds to be delivered and pai
}villtll)]e rggeéggd(until 8p. Iél) v Se(xl)t$ 536)0b tC. H. Do;viler), Ig%nc} (;g_mmiss(ongr)' for 'within 15 days from time of award. Purch. to pay accrued int.
. for the $3, assessment) a own'’s portion -10-year (opt. i, ot P
. North Main St. improv'ement%onds voted J; ulyp21 V.97, f). 255). Denom Ngﬁyﬁfgﬂggz A(Eg(:)m ,;’)Ifobnlféctellx!eoe)syisxsﬁgs ongg%ssl\{?gTy‘ggf‘ g,'v.)
$500. Date Oct. 1 1913. ' Interest annual. * | coup.” road-impt. bonds, agsregating $34,000, offered on that day (V. .
( FASEINGION_ 20ims N0t 30D ogy spe bt spoiped | F B WD,
or the ) coup. bridge-purchase bon offered on ug. . " .
offer was from the Sgate Board of Finance and was later withdrawn. The _{,we,HI'fEva%%a ?ﬁ:@ngg&}a?gxi(go‘vlvgyﬁegitn mngg) %I(l)fec ggoalre
Attorney-General recently gave a decision declaring the issue illegal with- g are fgissuing $2,000 street-improvement bonds ]
out the vote of the people at the next general election. It has been sug- question o! v .
ested that suit be started to compel the Board of Finance to accept the WHITING, Jackson County, Kan.—BONDS VOTED.—By a vote
gonds and in this way have the court pass on their legality. of 114211 %if’g’t féhg %%??ggen%feggiigg $8,000 electric-light-system bonds
WASHINGTON, Beaufort County, No. Caro.—BONDS NOT YET | carvied, 161s st m, alr, e
SOLD.—The City Clerk advises us that up to Sept. 2 no sale had yet been WILLIMANTIC, Windham County, Conn.—BONDS AUTHOR-
made of the $150,000 5% 50-year gold coupon municipal improvement IZED.—According to local newspaper reports, a reSqumon was adopted on
bonds offered without success on July 1 (V. Qg, D. 316). .| Sept. 4 providing for the issuance of 3150800 415 % Natchaug grammar-
- WASHINGTON COUNTY (P. O. Marietta), Ohio.—BOND SALE.— school and Windham high-school bonds. ue Nov. 1 1943. v
On Sept. 10 the $80,000 5% 9}5-yr. (aver.) bridge-constr, bonds ;V’. 97, WILMINGTON, No. Caro.—NOTE SALE.-Local papers state that
p. 548) were awarded, despatches state, to Stacy & Braun of Cin. at 101.17. 1&1?: clt;ythff;sgs f(i)%pit_)sedtgf 32%0,,0{%256 %dSI-’g&aﬁ x;:oggéeg?ea. agm:: tgl gll}gsxyoa.
WAXAHATCHIE, Ellis County, Tex.—BONDS REGISTERED.—On count o or attorneys an 3 S a1l a Co lon
Sept. 3 the State Comgtroller regis%ared the $2,500 5% 10-30-year (opb.; of 14 of 1%. Denom. go Bsulm_ purchaser. = Interest semﬁannually at the
Do iine bonds and on Sept. 5 registered the $10,000 5% 20-30-year (opt.) | Mercantile Trust Co. of "Baltimore. .
street-improvement bonds voted July 7 (V. 97, p. 195). ’ WOODlBII‘LE,$éOOV63‘.@BON€7 OF. Ft'ERIiZXIG%——-T%iS %itsl’) istOYferigg ‘ab
WAYNE TOWNSHIP (P. O. Bridgeport), Marion County, Ind.— | private sale the 35, % water-system-impg. and ext. bon s 90, P
BOND OFFERING.—According to repn%t?, pr())posals will be receyived until | 611),  Auth. vote of 419 to 58 at the election held Aug. 18. Due 31,06)0
2 p. m. Sept. 30 by G, D. Hardin, Twp. Trustee, for, $6,000 5% 6-yr. | yrly.from 1 to 6 years incl. . C.C. Haas is City Clerk.
school-bldg. bonds. : s WRIGHT COUNTY SCHOOL DISTRICT NO..1i, Minn,—BOND
WAYNE COUNTY (P.O. Goldsboro), No. Caro.—BOND OFFERING. SALE.—On Aug. 23 an issue of $3,000 6% building bonds was awarded to
—According to reports, proposals will be received until Oct. 6 by I. F. 0. Bradford of Monticello for $3,035, equal to 101.166. Denom. $300.
Armond, Chairman, Bd. of Commrs., for $100,000 5% 30-yr. court-house Date Aug. 27 1913. Inb. J. & J. Due $300 yearly on July 1from 1915 |
bonds. Cert. check for 5% required. to 1924, inclusive. :
 WELLS COUNTY (P. O. Bluffton), Ind.—BOND OFFERING.— YELLOW CREEK TOWNSHIP, Columbiana County, Ohio.—
According to reports, proposals will be received until 2 p. m. Sept. 15 by | BOND OFFERING.—Proposals will be received until 1 p. m. Sept. 20 by

INVESTMENTS. : , : _ | MISCELLANEOQUS.
‘BLODGET & CO
BONDS

o m e || Secllritics Corporation General

6
6
J

30 PINE STREET, NEW YORK ,

STATE, CITY& RAILROAD BONDS || - 1338 Chestnut St., Philadelphia
- .' ’ ‘ .~ + 111 Broadway, New York

Bolger, Mosser & Willaman|| ~ Authorized Capital = - lssued
"MUNICIPAL BONDS. : $10,000,000 ' = : $4,853,125

. Legal for Savings Banks,
Postal Savings and Trust Funds.

' SEND FOR LIST. N Participates in security underwritings.
29 South La Salle St., CHICAGO|| * - Finances public service enterprises

¢ ' ; l:V' M. -CHA‘I;IDLER, President.

j . ..H. SHARP, Vice-President.
M UNI C| PA L AND RAILROAD - G. W. ROBERTSON, Vice-President.
BONDS o J. K. TRIMBLE, Sec’y & Treas. o

LIST ON APPLICATION: bIRECTORS.'

SEASONGOOD & MAYER CALDWELL HARDY, Norfolk, Va.. . | F.W.ROEBLING Jr., Trenton, N. J.
iy - ALEXANDER J. HEMPHILL, New York. W. H. SHARP, Philadelphia.
Ingalls Building { HOWARD A. LOEB, Philadelphia. EDW. D. TOLAND, Philadelphia.
S. Z. MITCHELL, New York. J. G. WH New York,
CINCINNATI FERGUS REID, Norfolk, Va. . P. M. CHANDLER, Philadelphia.
o ' . GEO. W. ROBERTSON, Shawmokin, Pa. F. T. CHANDLER, Philadelphia.

Deals and invests'in public service securities.

HODENPYL, HARDY & CO-

14 Wall St., New York : — g

Railway, Street Ry., Gas&Elec. Light R, s ' '
eenmes || LLOYDS BANK LIMITED.

_ _ , : 85 = £1.) 4 ‘
A Pl G, | ~ Subscribed Capital, $131,521,000.
The United States Life Paid up Capital, $21,043,360.  Reserve Fund, $14,500,000,

Insurance Co. e
IN THE CITY OF NEW YOR HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C.

Issues Guaranteed Contracts.

1860 1913

neposit and Current Accounts = (3ici Dec., 1912)  $449,161,906
JOHN P. MUNK, M. D., President c_ash in hand, at call, gnd at short noticc 120,147,342
. Bills of Exchange - - - " 41,405,740

Finance Committee. o

OLARENCE H. KELSEY .Pres. Title u.&7r.Co Investments - - =T, 54,606,068
WILLIAM H. PORTER, Banker. Advances and other Securities = - ’” 251,738,245

ED. TOWNSEND, Pres. Imp.& Trad. Nat.Bank
_ THIS BANK HAS OVER 650 OFFICES IN ENGLAND AND WALES.
Good men, whether experienced In life insurancs ‘

. or ng.f 33.’“%?‘ %ﬁ?&:ﬁ%ﬁ.’fgf Oom Colonial and Foreign Department: 60, Lombard St.,London, E.C. .
for themselves, in on ear’s commi; ' y ’

sion, & ropewal iievee tnmuing an tncoms forthe | PARIS AUKILIARY: LLOYDS BANK (FRANCE) LIMITED, 26 AVENUE DE L' OPERA

_Office, No. 277 Broadway. New York Oty -
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& Loan Co.,
bonds. Auth. Sec. 3939, Gen.
) $519 36. Date Sept. 1 1913.
ue part yearly on Sept. 1. Bids
Cert. check on a local bank for $200, payable to
uired. Purchaser to pay accrued interest. These
out success as 5s on Aug. 5 (V. 97, p. 612).

J. W. Dennis, Olerk Bd. of Trustees, care of tho Home Sav.
‘Wellsville, for $5,519 36 55? ?, road-impt.
Oode. Denom. (4) $250, (8) $500 and g
t. M. & 8. at the Twp. Treas. office.
must _be unconditional.
the Town Treas., r
bonds were offered wi

Canada, its Provinces and Municipalities.

BETHUNE, Sask.—DEBENTURE OFFERING.—Reports state that
O. Mclnnis, Sec.~Treas., will receive proposals for $1,500 debentures.

BIG ARM RURAL MUNICIPALITY, Sask,—DEBENTURE OFFER-~
ING.—Reports state that proposals will he received by C. 8. Polin, Sec.~
Treas. (P. O. Stalwart), for $15,000 debentures. '

BRACEBRIDGE, Ont.—DEBENTURES VOTED.—The question of
iss $2,000 rock—crushinge‘-lplanb-site-purchase and $10,000 funding de-
bentures carried, it is stated, at a recent election.

BRAMPTON, Ont.—DEBENTURE OFFERING.—Proposals  will be
recelved until Sept. 15 by W. H. McFadden, Town Clerk, for $31,000 6%
20-yr. (ser.) debentures. ¢ .

BRANDON, Man,—DEBENTURE SALE.—An issue of $316,000 5%
debentures was awarded on 'Aug. 13 to the Harris Tr. & Sav. Bank of Chi
cago for $314,000, equal to 99.567. Due in 10, 20 and 30 yrs. .

CHAPLEAU TOWNSHIP, Ont.—DEBENTURE ELECTION.—Re~
ports state that an election will be held Sept. 15 to submit to a vote the
question of issuing $10,000 public-library-hall and council-chamber-bldg.
completion debentures. )

CONFLUENCE SCHOOL DISTRICT NO. 2590 (P. O. Rocky Moun-
tain House), Alta.—DEBENTURE SALE.—The Western School supply
Co. of Regina was awarded on July 14 $600 8% coupon site-purchase and
bldg. debentures at par. Date July 14 1913. Int. ann. on July 14. Due
part yearly July 14 from 1914 to 1921 incl. .

CONSORT, ' Alta.—DEBENTURES AUTHORIZED —According to
reports, the Council has been authorized to borrow $2,000.

GLENWOOD:SCHOOL DISTRICT NO. 1637, Man.—DEBENTURE
OFFERING.—Proposals will be received until 12 m. Sept. 15 by J. Edmond,
Sec.-Treas. (P. O. Grandvital), for $30,000 6% debentures. Due ann.
on Sept. 1 at Bank of Hamilton, Norwood.

KING GEORGE RURAL MUNICIPALITY, Sask.—DEBENTURE
OFFERING.—J. D. Smith, Sec.~Treas. (P. O. Glenburg), will receive pro--

* posals for $5,000 debentures, it is stated.
— LAMBTON COUNTY (P. O. Sarnia), Ont.—PURCHASER OF DE-
BENTURES.—Reports state that the é)urchasers of the $20,000 5% 10-
installment debentures at 96 were W. A. Mackenzi & Co. of Toronto and
not the Bank of Ottawa, as reported in V. 97, p. 684. _

McMURRICK TOWNSHIP, Ont.—DEBENTURE ELECTION PRO-
POSED.—According to reports, an election will be held in the near future
to submit to a vote the question of issuing $2,000 school debentures.

MARYFIELD, Sask.—DEBENTURE OFFERING.—This village is
offering for sale $1,700 7% 15-yr. debentures. E. L. Anderson is}Sec.-Treas.

MAYMONT, Sask.—DEBENTURES AUTHORIZED.—The Qouncil
imssbeegr authorized to issue $1,500 debentures, it is stated. -P. E. Knowle®
s Sec.-Treas.

MIDDLESEX COUNTY (P. O. London), Ont.—DEBENTURE OF-
FERING.—Proposals will be received until 11 a. m. Oct. 10 by A.M.
McEvoy, Co. Treas., for ﬁS.OOO 5% coup. debentures. Denom. $1,000.
%%%e July 24 1913. Int. M. & N. at office of Oo. Treas. Due Nov 10

NORTH WINNIPEG, Man.—DEBENTURE ELECTION PROPOSED.
—An election to submit to a vote the question of issuing $200,000 hos
pital debentures will be held in the near future, reports state. ’

ORILLIA, Ont.—DEBENTURE SALE.—Wood, Gundy & Co. of To~
ronto were awarded during August an issue of $32,000 5’% school deben~
tures. Due May 5 1943.

PARADISE HILL RURAL MUNICIPALITY, Sask.—DEBENTURE
OFFERING.—Reports state that grggosals will be received by J. F. Burns,’
8ec.-Treas. (P. O. Merrin), for $5,000 debentures. .

ST. JOHN, N. B.—DEBENTURES AUTHORIZED .—Reports state
that the Council recently passed favorably on the issuance of $10,000
wharf-construction debentures. )

SNIPE LAKE (Rural Munlclgality No. 259), P. O. Richlea, Sask.
—DEBENTURES NOT SOLD.—The Sec.-Treas. advises us under date of
Sept. 1 that the option to purchase at 94.90 and int. the $5,000 6&30—&1’..
road-impt. debentures offered on July 14 granted to the Flood d Co.
of Regina (V. 97, p. 398), was not exercised.

SO. CROSBY TOWNSHIP, Ont.——DEBENTURES DEFEATED.—
The by-law to raise $15,000 to be granted as a bonus to the Gananoque &

prior Ry. was defeated, it is stated, at a recent election. i

SOVEREIGN, Sask.—DEBENTURE OFFERING.—Proposals will be
recelved for an issue of $1,500 debentures, it is stated.

THIBEAULT ROMAN CATHOLIC SCHOOL DISTRICT NO. 35,
Alta.—DEBENTURE OFFERING.—Proposals will be received by J.B.
Dalphond, Sec.-Treas. (P. O. Morinville), for $14,000 6% 20-yr. (ser.)
school debentures. . z

WETASKIWIN, Alta.—DEBENTURES NOT SOLD.~—The Sec.-Treas.
advises us that no satisfactory bids were received for the 8 issues of deben«
tures aggregating $81,332 42, offered on Aug. 20 (V. 97, p. 318).

WHITEWOOD, Sask.—DEBENTURES NOT SOLD .—No sale was
mads of the $6,000 6% 30-yr. debentures offered on Aug. 15 {V.97,p.257).

WINNIPEG, Man.—DEBENTURE ELECTION .—A vote will be taken
on Oct.. 1 on the questions of issuing $13,500.000 water-works and $275,000
hospital-ext. debentures. R .

MISCELLANEOUS.

.MISCELLANEOUS.

. OFFICE OF THE

- ATLANTIC MUTUAL INSURANCE COMPARNY.|

) 2 ’ New York, January 22d, 1913,
The Trusiees, in conformiy with the Charier of the Gompany,-submis the following siatément of dis alfairs on the
v 5 3

t o] December, 191

The Company’s business has been conjined to marine and inland transportation insurance.’

, 1912

STONE & WEBSTER

Premiums on such risks from the 1st January, 13121 '9',‘5 the 31st D b
.

$4,069,457 66
». 153,427 33

SECURITIES OF

Premiums on Policies not marked oft 1st
Total Premiums. . ;

$4,822,884 99

31st, 1912

BUBLIC SERVICE CORPORATIONS

Premiums marked off from January 1st, 1912, to D b

Int‘erest on the Investments of the Company received gtiérlng the year....$302,088 79

Interest on Depositg in Banks and Trust Companies,

=
$4,065,834 0b
e e

STONE & WEBSTER

ENGINEZRING CORPORATION
CONSTRUCTING ENGINEERS

e ,187 34
Rent received less Taxes and Expenses-..... cmmeceena cememencecencas 130,987 28 475,863 41

Losse uring th $2,104,267 48
e SR
CE8 ceunna - S
Biacoumt e 510579 741,416 55

$1,362,840 93

* Returns of Premiums.
men

Expenses, including officers' galaries and clerks’ compensation, stationery, advertise-

08, etCuunnn : : s

A dividend of Interest of Six per cent on the outstandln%\ certificates of profits will be paid to the holders
d i 1th Iasuo, Of 1907 Wil b sogeoraed A mosd 3 the bolders thereof, of thek

ndin: tificates o, e ue o Wi e eemed an € holaers ereo! -
e Rl i fom which date a1l intérest, thereon |

thereof, or their legal representatives, on and after Tuesday t

fegal representatives, on and after Tuesday the fourth of February next, from
vg ?agevid The certificates to be produced at the time of payment and canceled
di

issued on and after Tuesday the sixth of May next,
o TRUSTEES.

By order of the Board,
JOHN N. BEACH, HERBERT L, GRIGGS;
BENRSN G i, Aouhe a WERsAn:
i i | LEWIS CASS LEDYARD;
| CHARLES D. LEY

GE H. C
CHOLAS F. PALMER,

end ef Forty per cent {8 declared on the earned premiums of the Compan:
December, 1912, which a{-’e entitled to ?nrt!cipate in dividend, for which, upon app cation, certificates will

@G. STANTON FLOYD=JONES, Secretary.

CHARLES M, PRATT;
DALLAS B. PRATT

" GEORGE W. %)I
NTON A.IRA RE

N KER,
UGLAS ROBINSON.

$91,649 80
563,285 21

- STONE & WEBSTER
MANAGEMENT ASSOCIATION
GENERAL MANAGERS OF

Sop ha yesk énding J1dk PUBLIC SERVICE CORPORATIONS -

BOSTON -
147 MILK STREET °
NEW YORK 'CHICAGO
5NASSAUST. FIRSTNAT.BANKBLDG, -

NTARD;
N,

IAM J. SCHIEFFELIN,
AM BLOANE

T NRY "
RT, : DOLF PAVENSTEDT;

CHA. H, EWA
PHILIY 2. 5. FRANKLIN JAMES H. POST,

L (o]
CHARLES E, FAY

BALANCE SHEET.

ASSETS.
Unlee% States and State of New York
21

8
New York City and New York Trust
Companies and Bank StockS.cceeaa-
gf&uks émd Ilianda of Railroads..
er Securities cueamneaz- -
Bp&lal ,\‘3{3""“‘“ in Banks and
DMPADIES  w e oo cmcmmmaccwmamann o
Real Egtat.e cor, Wall and William Street:
: and Exchange Place, containing offices
Real Estate en Staten Island (held under
provisions of Chapter 481,Laws of 1887)
xZl-;remium Notes

.$670,000 00
1,777,900 00
2,716,637 00| _ paid
282,620 00
900,000 00
4,299,426 04
75,000 00

592,766 69
615,303 16

in process of Adjustment

[ Pean Bankers to
ay losses under policies payable in

orelgn countries.ceeaceeemnceneaaaa 298,641 20

994,882 29
400,875 00
$13,623,851 38

‘Thus leaving a balance of.

a1 d
WILLIAM A. STREET,
GEORGE E. TURNURE,
A, A. RAVEN, President,
CORNELIUS ELDERT, Vice-President, e
WALTER W PARSONS, 2d Vice-Prestdent.
3d_Vice-Presid
JOHN H. JONES STEWART, 44

. LIABILITIES.
Estimated Losses and Losses Unsettled

Premiums on Unterminated Riski
Certliﬂcntu of Profits and Interest Un-

ent, .
Vice-President,

AMERICAN MFG. CO:
©MANILA, SISAL AND JUTE
CORDAGE

$2,174,058 00
;67,050 9

. 262,924 0
104,322 76
110,025 19
203,735 65

82,698 09 Sales Office::

Noble & West Sts., Brooklyn, N. Y.

$11,020,590 67
ey
$2,603,260 71

F. WM. KRAFT

$40,804 99

Interest on Bonds on the 31st day of December, 1912, d to

ﬁg:?:egue and acerued on the 31st day of December, 1912, amounted

Re inaurance dus ot scorued, in companies authorized in Néw York, on the 31
expired re-insurance premiums on the 31st day of December, 1912, amounted.t

ggtép Thvev l}nsuranoe epartment has estima

And the ,f“"’m at Staten Island iu excess of the Book Value
The Market V:
ceeded the Company’s

10 cavnccnaue

0uNted t0mwceenacacnaa -
the value of the Real Estate corner Wall and
liam Streets and Exchange Plate in ezcess of the Book Value given above, at....

Abeeccneanaas

lue, - 5
ue of Stocks, Bondsbmd other Securities on the 31st day of December, 1912,
y ;

26,696 99

257,330 00
47,660 39

* 450,573 9
63,700 0.’4

LAWYER,
Specializing in Examination of -
Municipal and Corporation ‘Bonds
1037-9 FIRST NATIONAL BANK BLDG.,

- 1,695,027 24

)@ the basis of these increased valuations the balance would be

$5,185,044 28 CHICAGO, "ILL,
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