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THE FINANCIAL SITUATION.

On the eve of the election it may be well to refer
once more, because of the gravity of the matter, to
the doctrine of the recall as applied to the judiciary.
J. Hampden Dougherty made it the subject of an ad-
dress at a recent meeting of the Academy of Political
Science. He noted three fallacious propositions un-
derlying it: “First, that the judiciary has tran-
scended its functions in passing on the constitutionality
of legislation; second, that the judiciary is the un-
democratic and unprogressive branch of the Govern-
ment; third, that the courts ought to uphold a law
which conflicts with the Constitution in case that law
represents the manifest and expressed will of the
people.”

Not many months ago, in reply to a correspondent
who insisted that the courts have full power to shield
the people from bad laws by preventing their enforce-
ment, the “Chronicle” had to point out that any
attempt to restrain enforcement merely because a law
is unwise or unjust would be an attempt to usurp the
veto power and therefore intolerable. This corre-
spondent was an exception, for the most outspoken
public sentiment at present seems to object to letting
the judiciary pass on laws at all; having once obtained
the form of enactment, it is assumed that they should
be deemed final. The Federal Constitution (followed
in general by State constitutions, except possibly some
of the most recent) is silent as to Constitutional inter-
pretations of statute; one of the early amendments
restricts judicial powers in a particular matter, but
otherwise it is simply declared that the judicial power
“shall extend to all cases, in law and equity, arising
under this Constitution, the laws of the United States,”
&c. This silence, however, is expressive, because the
matter is disposed of by fundamental necessity. Laws
are to be enforced; enforcement requires interpre-
tation; the courts, which alone can enforce them, must
first interpret them, since somebody must do that.
Here is an immovable ladder of logic, and the first
round of the ladder is that valid laws must be in con-
formity to the Constitution.

It is proper to say once more that no court can, and
none ever did, assume to nullify a law. Everyday
speech does refer to this or that law as invalidated, or
as overthrown, or as set aside, by judicial declaration,
and everyday speech refers to such laws also as
“nullified.” This is a loose and inaccurate use of
terms. Nullifying is “making void and of no effect
* * * to render invalid.” An exact instance or
two of this is furnished in the history of the country,
when a State has assumed to set itself against enforce-
ment of a United States law; but it is obviously im-
possible to make void or invalid that which never had
validity. This is all any court has assumed to do.
For the simplest illustration: some bill goes through a
legislature and is signed, but when it comes before the
ultimate court it is shown that not all the constitu-
tional requirements as to legislating were complied
with; then the court does not “nullify” or kill this law,
but declares that it never was alive. If the supposed
law has been on the books for a long time, acquiescence
is immaterial, for a court cannot pass on it until pre-
sented in a concrete case.

But many persons, including even some business
men who follow the impulse of their hearts rather than
the reason of their heads, assume that some particular
law is so humane and necessary to progress that for
the courts to pronounce it unconstitutional is an out-
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rage meet forindignation. Boiled down to essence, this
means only that a layman thinks the court has erred,;
many of us think so (at times), andwe have aclear right
to think so; but we have chosen and delegated the
court to think authoritatively, and if the law is wrong,
or if the Constitution itself which stands behind it is
wrong, turn indignation against that and proceed in an
orderly way to change it. Shall we accuse the ther-
mometer or The yardstick or the scales when their tes-
timony does not please us, or shall we proceed to change
(if we can) the facts they interpret for us? We, the
People, have made both law and Constitution, and can
alter either or both; why blame courts when we should
blame lawmakers and therefore ourselves?

If the Constitution is to go when a law “represents
the manifest and expressed will of the people,” we
fling aside all stability and order; moreover, the
“manifest” will of the people becomes “expressed”
(although somewhat obscurely even then) only by the
process of elections. Legislators never kept their
ears to the ground more assiduously than now; what
the people think they “want” is within their power
(if possible under the laws of the universe), and no
judge would attempt to deny them; as well might he
try to resist the physical attack of an infuriated mob.

Therefore all the campaign oratory about the rule
of the common people and supposed efforts to obstruct
that rule, ismischievous flubdub. Generalizing of this
sort has been constant with Mr. Roosevelt, and his
address of Wednesday evening kept on conveying the
notion that some undefined alliance of the “few” is
seeking to govern and keep down the people. Adroit
generalizing to that effect readily catches and in-
flames the unthinking many, so that they feel an im-
pulse to make a rush at imaginary foes represented by
the established order; but when specifications are de-
manded, the whole thing blows away like fog. There
is no conspii'acy. Not all the capital and all the brain
in the universe could stand against the mass of the
people. They make the government, good or bad,
wise or foolish; and they bear the brunt of their own
blunders. Insistence upon orderly methods and upon
constitutional and judicial authority is nothing more
than insistence that the people shall govern themselves
and be responsible to themselves.

Before the Traffic Club, an organization of shippers
and traffic men, an address on “The Lesson of New
York Traffic Conditions” was delivered on Tuesday
evening by Mr. Robert F. Donahue, Traffic Inspector
of the Public Service Commission. Delivering and for-
warding freight in New York, whose haibor is the
largest and finest joint freight yard in America is
made peculiar and difficult, said the speaker, because
the first or the last movement must be by water, on
car floats or lighters. Great economies through in-
creased efficiency have been made in carrying on land
by the railroads, but terminal facilities have not im-
proved correspondingly. The cost of trucking and of
delays is receiving one solution by the Bush Terminal
Co. (whose entire property it is now recommended by
several city officers and at least one commercial or-
ganization that the city shall purchase), and Mr.
Donahue sketched at some length the facilities and ad-
vantages of this terminal plant, without, however,
expressing an opinion as to the expediency of taking
it over.

Mr. Donahue next mentioned two plans for reor-
ganizing the West Side waterfront and the disposition
of the New York CentraTs tracks in that section. One
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used as railroad terminals and the substitution of a
series of inland terminals on the east side of West St.,
with overhead tracks across that street to the water;
the other is Dock Commissioner Tomkins' plan of
elevated freight tracks along the west waterfront from
GOth St. to the Battery. [With this might be compared
a sketch of plans in the “Chronicle” of April 22 1911,
p. 1076.] Mr. Donahue passed no opinion on these
plans but immediately proceeded to urge activity, in
the country and in this city, in preparation for the
opening of the Panama Canal. South American and
European countries, and Japan particularly, lie con-
siders actively awake to seize the commercial ad-
vantages, whereas he believes this port “the real
Eastern terminus” of that waterway.

The question of differentials he discusses at some
length. They were granted in 1882, he says, to offset
the advantage enjoyed by this portinhaving a lower cost
of ocean carriage, but now the conditions have changed:

“While the cost of water carriage to and from New
York has increased, the cost to and from other ports
has decreased and a serious inequality against New
York has thus been created. Thus New York pays
water rates as high or higher than those paid by other
ports, and in addition is handicapped by a differential
rail charge greater than is paid in Philadelphia, Balti-
more or Newport News. Under the operation of these
differentials, New York’s grain and provision trade
particularly, as well as other branches of commerce,
has been steadily shrinking.”

Passing to the general subject of freight rates, Mr.
Donahue said that “the ownership and control of
arailroad isoften generally misunderstood,” and he cited
the oft-printed figures showing the wide distribution
of stock in the Pennsylvania and pointed out anew
how vitally savings banks, insurance companies and
other corporations which practically belong to the
Common people are concerned in the maintenance of
railroad credit.

The problems of transportation, especially here in
the city, and the development of the port, are vast and
difficult. So large anti conflicting are the interests
to be tieated, and so deep and far-looking is the vision
required to perceive it all, that we do not venture to
dogmatize as to specific plans. Nor does Mr. Dona-
hue. He covers a wide ground in this address which
we have been compelled to treat very cursorily, but
its tone s excellent throughout. He wants even larger
railway efficiency, and suggests some plans for de-
veloping a higher grade of personal service, but he
pleads also for reason and justice. Observe these
two sentences:

“But good service and unreasonably low rates are
antagonistic ideas; if the latter are insisted upon the
former is not to be expected. The public can never
be in the wrong when demanding good service when
fair rates are conceded; and an enlightened public
sentiment will never object to fair rates when it is
under§tood that good service is conditioned qun
them.

Mr. Donahue’s reasonableness and breadth of view
may be respectfully commended to all regulative com-
missions. The particular one which ho directly serves
could well deduce that real service to the public lies
along the lines of constructive aid, not along the
easier line of pulling down and harassing, which may
please popular fretfulness; and it would be most
wholesome if the tone of his address could get into the
largest regulative commission, the Inter-State Com-
merce CommiS'ion.
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The developments in the foreign financial” centres
this week seem to refute the contention so generally
urged last week that an unfavorable interpretation
would be given military results indicating the crushing
of the Turk. The exchanges at all principal centres,
excepting Berlin, were closed yesterday in observance
of All Saints’ Day. The German market ruled firm,
but, aside from this, there are no official data to show
the view that will be taken in financial Europe of what
seemingly may be a final defeat of Turkish arms, if
the press accounts received yesterday are as ac-
curate as they appear to be. The trend of the
news throughout the week has been strongly
against the Ottoman Government. Notwithstanding
this, the foreign financial markets have shown a steady
improvement. One explanation of this rather sur-
prising situation has been the successful completion
of the month-end settlements without embarrassments
oi a sensational character. One fairly important
jobber and several smaller concerns failed in London,
and there were a few minor financial casualties in.
Berlin. But the defaults were much less important
than had been feared.

One potent reason for the failure of Turkish reverses-
to exeit a depressing influence has been the semi-
official announcement that Russia and Austria have
reached an agreement whereby a clash over territory
will be avoided in any redistribution that may follow
the final defeat of the lurks. The enmities and jeal-
ousies of these two countries have all along been re-
garded as antagonistic to any peaceable settlement of
the Balkan situation by the Powers. Dispatches from
London suggest that the effort of the Powers will
still be directed toward preserving the status quo in
the Balkans by continuing to keep their hands off.
To do this would be to recognize a federation of inde-
pendent Balkan States to take the place of Turkish
misrule. But the question arises as to the attitude
of the Balkan States themselves. Having defied the
Powers by beginning the war, they are not likely,
it may be argued, to consult the Powers as to any settle-
ment. On -this basis it is evident that a very delicate
situation awaits the settlement of the Balkan question
even if, as now seems so probable, the Turkish forces
have been finally defeated. It is not unnatural, of
course, that the securities of the Balkan States should
have responded to the new conditions. As already
noted, however, the European stock exchanges were
closed yesterday, so that comparisons must be con-
fined to Ihursday’s closing quotations comparing
with Friday of last week. British Consols on Thurs-
day closed at 73 11-16, comparing with 73 1-16 a week
ago; French Rentes are 89.55, against 89.25. Russian
4s are without net change at 88, while Turkish 4s,
strange as it may seem, are \y2 points higher at 80".
Meanwhile Bulgarian 6s have advanced to par from
96Mi Greek Monopoly 4s are 3 points higher at 53,
Servian Unified 4s are also 3 points higher at 73 and
German Imperial 3s are 1 point lower at 76.

It is rather significant that mail advices from the
Continental centres and the reports of important bank-
ers and other financial interests who have just returned
from those centres do not entirely confirm the alarmist
reports that have been received by cable. The banks
in Paris, Berlin and Vienna have the situation well
in hand, and, while naturally much excitement has
been created by spectacular declines in securities,
it is using too extreme an expression, according to an
mportant officer of a large New York bank who re-
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turned from Paris this week, to say that actual panic
has ruled. As an indication of the firm position
adopted by the French banks, the bank officer in
guestion related how absolutely the Bank of France
and in turn the other great banking institutions of
Paris were husbanding their gold reserves. Having
presented a letter of credit, he tried to obtain gold
on it, but, notwithstanding his eminent position in
banking circles on this side, he was entirely unsuc-
cessful, and after finally seeking the intercession of
the Paris representative of an important New York
trust company, he was still unsuccessful, as even the
influence in question failed to secure for him more than
one hundred francs in actual gold. This does not mean
that the French banks are short in their gold supplies.
The reverse is quite the fact. But until the present
political crisis is over the French banks are lully deter-
mined to maintain themselves in an invincible posi-
tion. An interesting development in this respect,
as told by the bank officer in question, is the large
investments for cash that, on recommendation of the
French banks, were made in securities by the great army
of small investors that is so representative of | rench
thrift. These investors depend upon the banks for
advice, and when, as was recently the case, the finan-
cial institutions in question sent out many thousands
of circulars advising purchases, prompt results followed.
The effect in the present case was instantaneous, as
the purchasers of small lots enthusiastically responded,
and this brought a large amount of gold from its hiding
places into the banks, where it will be held pending a
more settled European political situation .

Another indication that cable reports have con-
tained some degree of exaggeration is suggested by a
statement for publication recently made by Prince
Andre Poniatowski, President of the French Finance
Corporation and other financial institutions in Paris,
and who is the representative of some of our most
important railroads at the French centre. The Prince,
who has recently arrived here from Paris, declared
that reports of French losses of 300,000,000 francs in
the market values of stocks, caused by the outbreak
of the war in the Near East and the fear of a general
European war, was an exaggeration. The actual loss
he declared, was only about 180,000,000 francs, and
this decline was caused by liquidation of speculative
accounts. Investment accounts had not only not
been reduced, but had actually increased, as investors
had taken advantage of the heavy decline in prices.

The situation in Brussels has been complicated by a
local influence of some magnitude. This was the dis-
closure of a swindle perpetrated by M. Nestor Wilmart,
the Managing Director of the Ghent-Terneuzen Rail-
way, in forging bonds of the company to the extent,
according to the latest estimates, of $80,000,000. lie
succeeded in duping the Brussels banks, stockholders
and money-changers (who deal in securities in Bel-
gium), and in scattering large amounts of the forged
bonds all over Belgium, Holland and parts of France.
Nearly all the Brussels banks are said to be involved,
some of them to the extent of $200,000, while other
losses are severe and general no provincial town or
village having apparently been too small for Wilmart's
agents to overlook in placing the bogus securities.
It is difficult, says a Brussels dispatch, to understand
how the swindle so long escaped detection, as the
actual capital of the Ghent-Terneuzen Railway on
the Bourse is only about $900,000, and no one can
comprehend how it is that the banks when making up
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their lists of securities held did not notice the great
quantity of this paper. It is surprising, also, that no-
body noticed that the new bonds issued as old (for the
first loan was made twenty years ago and it was the
paid-off ones that were worked by Wilmart) differed
in appearance and cleanliness from those which would
have been in circulation. Buyers, however, seemed
absolutely blind, and, as with most criminals, it was
the merest accident that exposed the frauds. A Brus-
sel's stockbroker complained to the police that a clerk
had absconded with a portfolio full of securities and
furnished a list, among them fifty of the securities in
question. The clerk repented and, returning with
all the securities, the broker withdrew the charge.
But the magistrate examined the list and found that
several of the bonds of the Ghent-Terneuzen Railway
bore duplicate numbers.

President Yuan, at the suggestion of Dr. Sun Yat-
Sen, has recommended to the Chinese Cabinet the
advisability of asking the Inter-State Commerce Com-
mission of the United States to name three eminent
railroad men to consult with Dr. Sun in the planning
of the new railways of China. Dr. Sun was requested
to submit the names of such prominent engineers of
the United States as he would like to have associated
with him; but he made the suggestion that, if the
Cabinet thought it wise, the Ministry of Foreign Af-
fairs could communicate directly with the Commerce
Commission, and he had no doubt but that that body
would gladly recommend engineers and promoters
of prominence.

Charles Birch Crisp, head ot the independent syn-
dicate that has agreed to loan $50,000,000 to China,
announced in London early in the week that the second
half of the loan would not be issued for public sub-
scription in the immediate future, as financial con-
ditions as a result of the Balkan conflagration were
not such as to warrant financial transactions of that
character at the present time. The diplomatic repre-
sentatives in Peking of eleven countries, at a meeting
held on Monday last, decided to protest against the
alienation by China of the salt revenues while the
Boxer indemnity remains unpaid. They will protest,
also, against China’'s contention that she is justified
in hypothecating the salt revenues in excess of 12,-
000,000 taels (about $8,000,000), which was their
amount when pledged for the payment of the in-
demnity.

A special American commission of inquiry is in
Santo Domingo endeavoring to tranquilize affairs in
that republic. Strangely enough, it has been neces-
sary to send two more American warships to that re-
public, which seems to indicate thatjthe efforts of the
commission thus far have not been favorably received.
The commission consists of Brigadier-General Frank
Mcintyre and W. T. S. Doyle, Chief of the Latin-
American division of the State Department. The
agreement on which they have been working involves
nothing less than entire supervision of the expenditures
of the Dominican revenues, which were recently re-
ported to have been mismanaged. Under the treaty
of 1907 the United States for five years has collected
the customs revenues of Santo Domingo. Another
condition made by the commission and agreed to by
President Victoria was that the latter's nephew,
Alfredo Victoria, Minister of War and Marine, Interior
and Police, and really the power behind the throne,
should retire from the Government, as should also
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another nephew, the head of the army. Under these
conditions the commission hopes that the better ele-
ment in Santo Domingo will become reconciled to the
administration of President Victoria until an honest
election can be had.

Events have moved very rapidly in the Balkans this
week. Turkey has unquestionably been crushingly
defeated and the Turkish Ministry is understood
to bo discussing the question of suing for peace.
It is not only from the Bulgarians that the Turks
have met seemingly irretrievable defeat, but
the Servians and Montenegrins have likewise
made active headway. On Friday of last week the
Servians captured Koumanovo, an outpost of Uskub,
and on Saturday they captured Uskub itself. On the
same day the Montenegrins invested Scutari. On
Sunday, Oct. 27, the Bulgarians captured Baba-Eski,
southeast of Adrianople. This was the beginning of a
four-days’ battle that culminated on Thursday in the
complete defeat of the Turks, which, according to
military authorities, is believed to end the war. No
definite word has yet been received that the Turjkish
Cabinet has decided to actively seek peace by interven-
tion of the Powers. On the other hand, it is reported
to be the intention of the Bulgarian commander to
rush to Constantinople before intervention can take
place. On Friday, before the full measure of the Turk-
ish defeat became known, Nouragundhian Effendi, the
Turkish Minister of Foreign Affairs, is quoted by press
dispatches from Constantinople as having replied to
a joint note from the Ambassadors as to whether inter-
vention by the Powers would be acceptable to him.
The reply was that Turkey was willing to accept the
good offices of the Powers immediately if offered unani-
mously on the basis of giving adequate guaranties
for reforms, but that the integrity of the Turkish Em-
pire must be respected. Otherwise the Minister de-
clared, Turkey would fight to a finish. Dispatches
from Sofia, describing the results of the four-days bat-
tle, declare that the Turks, with 150,000 men stretched
out in aline a little more than 30 miles long, in defence
of the approaches to Constantinople, were driven from
their fortified positions by a considerably smaller force
of Bulgarians, and are retreating in panic southward.
The Bulgarians are in pursuit and the lines which they
are drawing about Constantinople are being brought
nearer the capital with only a disorganized and fear-
stricken army intervening. Foreigners in Constanti-
nople are fearful for the safety of the European popu-
lation of the Turkish towns, and the European Powers
have taken steps already, by the dispatch of warships
to Salonica, Constantinople and other Turkish ports,
for protective measures. The main body of the
Greek army is now reported to be marching to attack
Salonica. The Greek fleet in the Aegean Sea has oc-
cupied Thasos and Imbros, Turkish islands in that
sea.

In the House of Commons on Thursday night Sir
Edward Grey, Secretary for Foreign Affairs, made the
statement that before the war in the Balkans began
the Powers had agreed to maintain the status quo.
This action had been communicated to the Balkan
States at the time. The Powers, Sir Edward added,
will continue to consult each other with the object of
promoting a general agreement. There was nothing
in the international situation, the Secretary declared,
which would be likely to check the prospects of peace
when the military position makes that possible. A
Paris dispatch announces that Bulgaria has given no-
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tice that it will not tolerate outside intervention in
the Balkan struggle. King Ferdinand, it is stated,
in the dispatch, insists on advancing against Constan-
tinople, saying he will discuss peace terms only with
the Sultan. It is also reported that the diplomats of
Western Europe have virtually agreed on a program
of intervention. Servia, Montenegro and Greece are
willing to accept this action, but Bulgaria objects.
The League of the Balkan States is based upon a formal
written alliance, according to a dispatch from Vienna.
When this is made public it will, it is stated, reveal
the territorial aims of the Balkan nations. The secret
treaty is said to define the zones of influence of the
respective countries in Albania and Macedonia and
provides for a common tariff and postal union among
the Balkan nations.

Mr. Thomas R. Ellison’s annual review of the cotton
trade for the season of 1911-12 was issued in Liverpool
early in the week, and the results as received by us
by cable appear on a subsequent page. As regards the
status of affairs in Europe during the twleve months
lately closed, Mr. Ellison’s investigations have not
impelled him to make any revision in the estimated
weekly rate of consumption for either Great Britain
or the Continent, which has been reported at 80,000
bales and 110,000 bales of 500 Ibs. net weight eacli
from month to month. To meet this- consumption,
which for Great Britain is greater than ever before,
and for the Continent equal to the mark-set in 1907-08
and 1908-09, takings of cotton have been much heavier
than in any earlier year, leaving the stocks of raw ma-
terial held by spinners on Sept. 30 of record aggre-
gate—in fact, according to Mr. Ellison, in excess of the
former high total of 1906-07 by fully 750,000 bales
of 500 Ibs. each and nearly 800,000 bales greater than
at the close of 1910-11.

Further comment on the past season’s results are
not called for, especially as the complete statistics
are presented in this issue, and, moreover, merely con-
firm earlier indications. On the other hand, however,
particular interest attaches to Mr. Ellison’'s estimate
of requirements of cotton for the current season (1912-
13, Oct. 1 to Sept. 30), since it is relied upon as fur-
nishing a quasi expert opinion on the subject. The
estimate, it seems, provides for a further increase in
consumption in Europe and the United States (in-
cluding amounts shipped hence to Japan, Canada,
Mexico, &c.) of 379,000 bales of 500 Ibs. net weight
each, this followingagain of 1,806,000 bales in 1911-12,
the prospective requirements for 1912-13 being stated
at 16,597,000 bales of ordinary weight, equaling 16.-
200,000 bales of 500 Ibs. net each. Of American cot-
ton, 14,397,000 bales are called for, or 14,000 bales
less than was consumed in 1911-12; but from India,
Egypt and miscellaneous sources greater contribu-
tions are looked for.

It is, of course, understood, that the estimate covers
the amount of cotton that, in the opinion or belief of
Mr. Ellison, will be needed to supply consumptive
demands without drawing upon the reserve stocks at
mills, which, as intimated, are heavier than ever be-
fore at the close of a season; and, unless actual consump-
tion should very largely outstrip this estimate, there
is no reason to anticipate any depletion. On the con-
trary, with larger yields expected in India and Egypt
this year than last, and an American crop second only
to, if not as great as, that of 1911-12, a further addi-
tion to surplus stocks is probable. Each day that
general killing frost is delayed increases the prospects
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of yield here. Already there has been ginned of the
present crop a total much greater than to the same
time in any earlier year ecxept 1911, and this not-
withstanding the known lateness of the plant in ma-
turing over almost the whole area except Texas.
That lateness is best seen when we state that ginning
in Georgia up to Oct. 18 this year was but little over
half what it was to the corresponding date in 1911.

The Bank of France on Thursday advanced its offi-
cial discount rate for the second time during the strain
that has resulted from the Balkan War. The rate is
now 4% and compares with 3>£% established on
Oct. 17 and 3% on March 15. The Imperial German
Bank is expected to promptly add another % % to its
minimum figure, which will make it 5j2%. The
London market, in turn, is fearing an advance by the
Bank of England to 6%, as the outside market has
already virtually refused to buy bills at the official
figure, which necessarily throws an increased number
to the Bank. It is quite evident that foreign finan-
cial interests are recognizing that the monetary situa-
tion is one that requires caution and skill for safe-
guarding. In Lombard Street, while 5% remains the
official rate of the Bank, sixty-day bills, spot, are
quoted at 5 and long bills at 4 15-16@5%. For bills
to arrive, short and long, 5% is the quotation by cable.
Yesterday, All Saints Day, was a holiday in London so
far as the Stock Exchange was concerned, but the banks
were open, except that the transfer books of the Bank of
England were closed. The day was also observed as a
general holiday on the Continental bourses except
Berlin. A week ago the open market rate for sixty-
day bills in London was 4@ 4% % and for ninety-
day bills 437@4 15-10%, while bills to arrive were
5@5>g% for sixty days and 4 15-16% for ninety days.
In Paris the open market rate as reported by cable
yesterday was 3% % for commercial bills and 4% for
finance bills, comparing with 3 9-16% for both classes a
week ago. Berlin closed yesterday at 4% for spot
bills and anywhere from 4% @ 5~ % for bills to arrive.
Amsterdam remains at 3% % and Brussels at 4Y%%.
At Vienna the market rate is 5% %, comparing with
5% a week ago. The official bank rates at the leading
foreign centres are: London, 5%; Paris, 4%; Berlin,
5%; Vienna, 5)"%; Brussels, 5%; Amsterdam, 4%,
and Bombay 4%.

The Bank of England in its weekly return on Thurs-
day reported a decrease of £249,418 in its gold coin
and bullion holdings and a reduction of £303,000 in
the total reserve. The proportion of reserve to lia-
bilities was thus reduced to 47.72%, comparing with
49.53% last week and 51.69% a year ago. The fea-
ture of the report, however, was an increase in loans
of £1,807,000, as indicated by the item “other securi-
ties.” This suggests how freely the market has been
going to the bank for accommodation. Ordinary de-
posits increased £1,116,000 and public deposits ex-
panded £389,000, while note circulation showed a gain
of £54,000. The bullion holdings of the Bank amount
to £37,336,954, comparing with £36,418,414 in 1911
and £32,255,460 in 1910. The reserve is now £27,-
197,000. It was £25,743,014 one year ago and £22,-
098,310 two years ago. The loan item, however,
exceeds last year’s figures by about £7,000,000, the
total being £34,532,000, comparing with £27,618,116
in 1911 and £26,272,120 in 1910. Of the £1,000,000
in gold bars that was offered at Monday’s auction of
South African gold, £200,000 was secured for shipment
to India, the remainder being taken by the Bank of
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England at the Mint price. Our special correspondent
furnishes the following details of the movement of
gold into and out of the Bank for the Bank week:
Imports, £636,000 (of which £20,000 from Ecuador
and £616,000 bought in the open market); exports,
£690,000 (of which £200,000 to Egypt, £300,000 to
Brazil and £190,000 to Continent), and shipments of
£195,000 net to the interior of Great Britain.

The Bank of France also reported a decrease of
5.814.000 francs in its gold holdings. Its gold supply
now totals 3,226,235,000 francs, which compares with
3.144.150.000 francs a year ago and 3,320,525,000
francs in 1910. The silver item experienced a reduc-
tion of 5,709,000 francs for the week, bringing the
stock down to 744,467,000 francs, which compares
with 789,750,000 francs in 1911 and 835,9.5,000 francs
in 1910. The incentive for the sudden increase in the
Bank rate was undoubtedly the increase in the Bank’s
discounts this week of 349,525,000 francs, bringing
the total up to 1,943,297,000 francs, which compares
with 1,724,389,062 francs in 1911 and 1,352,885,488
francs in 1910. Treasury deposits showed a contrac-
tion for the week of 8,000,000 francs and advances a
reduction of 1,400 000 francs.

The local money situation has about fulfilled ex-
pectations in its reflection of the current strain. Call
rates gradually advanced during the week, and on
Thursday took a sudden bound to 8%, which was fol-
lowed yesterday by a further rise to 9%. As was an-
ticipated, the interior demand for New York funds con-
tinued active, and the banks for the week ending yes-
terday lost $5,600,000 through the Sub-Treasury,
which, however, was largely offset by a net gain in the
direct interior movement. There has been a severe
calling of loans to comlpcte preparations for the
November disbursements of dividends and cou-
pons. If the deposits by to-day's bank state-
ment conform to the reduction in loans, there will be
a corresponding curtailment of reserve requirements,
which may prevent a deficit resulting from the loss of
cash. On Saturday last the Clearing House statement
showed a decrease in cash of $8,959,000, which
would virtually have wiped out the entire surplus
reserve had there not been a reduction in deposits
which cut down the reserve requirements $3,574,050,
leaving a cash surplus of $4,024,000 as the total
margin above reserve requirements held by the banks
and trust companies in the Clearing House. A year
ago the corresponding surplus was $19,653,900 and
two years ago the surplus held by the banks alone
(the trust companies at that time not being members
of the Clearing House) was £10,570,800. The opinion
prevails in usually conservative banking circles that
the high rates for demand accommodation that have
accompanied the November payments will mark the
most acute stage of the immediate money situation.
In a short time these disbursements will gradually
return to circulation and automatically afford relief.
There has, fortunately for the banking situation, been
some relaxation in the mercantile and industrial
demand for banking accommodations during the last
week or fortnight, and this, it is expected, will con-
tinue until opportunity has been afforded to gauge
the general interpretation that will be given the
results of the election that is now so closely at hand.
Should business show a disposition to resume recent
activity, or should the stock market speculation de-
velop a material expansion, there would be slight

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Nov. 2 1912]

encouragement to look for any relaxation from cur-
rent money rental rates.

An additional cautionary signal was contained in
inquiries on Paris account that were in this market
for considerable amounts of gold for shipment to
South America. The inducements were not sufficient,
however, and the shipment was finally made from
London to Brazil and comprised £400,000. New
York bankers are evincing no disposition whatever
to grant facilities for taking gold from New York at
the present time, as all available cash is needed for
bank reserves. As to the prospects, no one seriously
expects that the New York money market is going
on an easy basis in the immediate future. There
seems no question but that our exports of farm
products and manufactures will proceed on an un-
exampled scale and will create for us a balance on
international trade account. But with the active
strain that is in sight for a protracted period at all the
European money centres, there will naturally be a
disposition to resist shipments of the precious metal
to this side.

Referring to call money rates in detail, the range
on Monday was 4% @6%, with 5% % the renewal
basis; on Tuesday 5% was the highest, 4% the
lowest and 5% % the ruling rate; Wednesday's ex-
tremes were 5% and 6%, with 5% for renewals; on
Thursday, the last day of the month, 8% was reached,
and 5% % was the lowest and also the ruling rate; on
Friday the range was 5% @ 9%, with renewals at 8%,
except in the instances of one or two banks and
trust compamies which consistently refuse to loan
above the legal rate of 6%. The demand for time
money was not particularly active, but quotations
are a shade firmer for the week. Final rates were
6% for sixty and ninety days, 5%@6% for four
months and 5]*@6% for five and six months. Mer-
cantile paper is on a 6% basis for choice six-months’
names and also for sixty and ninety days’ endorsed
bills receivable. Only in exceptional cases can this
rate be shaded to 5%%. Names not classed as choice
still remain at 6% %.

The market for sterling exchange has been subjected
toa pressureof finance,grainand cotton bills,andin fact
all classes of merchandise bills, and has shown an easier
trend. The higher money rates at New York have also
exerted an influence in this direction. Several of the
large banks at New York at the close of the month sold
finance bills quite freely, in order to use the proceeds
to relieve the tension in local money circles, and proba-
bly to enable them to make a satisfactory showing in
to-day’s Clearing-House statement. Europe has, if
anything, been a re-purchaser of American securi-
ties this week. At any rate there has been no addi-
tional net liquidation of moment and influential
London journals have been frankly describing the in-
vestment opportunities that are presented by the re-
cent decline in American bonds. The fact that it
was possible to sell such a large block of American
securities back to New York without substantial re-
duction of price has been freely commented on abroad,
and has suggested the thought of how much greater
might have been the European demoralization if
there had not been, fortunately, a strong upward move-
ment underway in New York ar the time. For two
years in succession our market has come to the relief
of Europe. In the summer of 1911 the European
bourses were suddenly demoralized by the Moroccan

THE CHRONICLE

1159

incident that threatened to involve France and Ger-
many and later Britain and possibly Spain. Prices
gave way in a spectacular manner, and it was by the
sales of American securities that the first relief from
the tension was secured. This has now been repeated,
the main difference in the two periods being that in
1911 New York not only took without hesitation the
foreign offerings of our stocks and bonds, but the
money situation at that time was so easy that it was
also able to make exceptionally large loans to Germany
to replace the French funds that were being so sum-
marily withdrawn. This year our own markets have
required the full measure of our banking reserves,
and it has not been possible to respond to European
demands for loans, or, for that matter, for gold. A
month or so ago New York bankers were bidding a
premium for gold at the London auction. The tables
were suddenly turned on them, and they were forced
to finance sales of securities estimated at a minimum
of $40,000,000. This week there have been inquiries
in the local market on Paris account for gold for South
America, but the inducements were not sufficient to
successfully complete the negotiations. Checks on
Berlin yesterday quoted in New York at 94 9-16c.
This is the lowest figure quoted in several years. A
week ago the rate was 94%c. It suggests heavy im-
ports of American goods into Germany. Berlin cable
dispatches state that the Imperial Bank, in an effort
to forestall gold exports, has been selling London de-
mand bills very freely.

The check rate in Paris yesterday closed at 25.22%)j
francs, which represents a net reduction of 1 centime
for the week. Demand sterling in Berlin closed at
20.53 marks, which compares with 20.52 marks a
week ago. The closing Berlin check rate in Paris was
122.80, which compares with 122.95 francs a week ago.

Compared with Friday of last week, sterling ex-
change on Saturday was unchanged for demand and
cable transfers, which were still quoted at 4 8575@
48585 and 4 8045@4 8055, respectively; 00 days
declined to 4 8130@4 8140. On Monday the market
opened firm and advanced to 4 8595 for demand and
4 8005 for cable transfers on the higher discounts
abroad; later, however, there was a reaction, and the
close was unchanged at 4 8575@4 8585 for demand,
4 8045@4 8055 for cable transfers and 4 8130@4 8140
for 00 days. Sterling ruled firm on Tuesday; demand
moved up to 4 8580@4 8590 and cable transfers to
4 8055@4 8005, although 00 days was easier at
4 8125@4 8135. After early firmness the market
eased off on Wednesday on improvement in the foreign
situation and buying of stocks by London; demand
declined to 4 8575@4 8585 and cable transfers to
4 8G50@4 8000; 00-day bills advanced to 4 8130@
4 8140. On Thursday there was a break of about 20
points, due in part to selling by bankers and the rise
in local call money rates; the close was at 4 8555@
4 8505 for demand, 4 8630@4 8640 for cable transfers
and 4 8110@4 8120 for 00 days. On Friday the mar-
ket ruled nervous and was still weaker as a result of
the money flurry at this centre. Final quotations
were 4 81 @4 8110 for 00 days, 4 8545@4 8555 for de-
mand bills and 4 8615@4 8625 for cable transfers.
Commercial on banks closed at 4 78% @4 81 and
documents for payment 4 80% @4 81%. Cotton for
payment ranged from 4 80%@4 81, grain for pay-
ment from 4 81% to 4 81%.

in their
have

The New York Clearing-House banks,
operations with interior banking institutions,
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gained $3,998,000 net in cash as a result of the currency
movements for the week ending Nov. 1. Their re-
ceipts from the interior have aggregated $12,392,000,
while the shipments have reached $8,391,000. Adding
the Sub-Treasury operations, which occasioned a
loss of $5,600,000, the combined result of the flow
of money into and out of the New York banks for
the week appears to have been aloss of $1,602,000,
as follows:

Net Change in
Bank Holdings.

Into Out of
Banks. Banks.

$%%392,000 $8,394,000 Gain  $3,998,000

Week ending Nov. 1 1912

300,000 27,900,000 Loss 5,600,000
$34,692,000 $36,294,000 Loss $1,602,000

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

October 31 1912. November 2 1911

Silver.

Banks of

Oolil. Total. Gold. Silver. Total.

£ £ £ £ £
37,336,954 37,336,954 36,418,414 36,418,414
129,0-19.200 30,050,560 159,099,760 125,766,440 31,588,960 157,355,400
15.600.000 59,928,450 38,534,450 13,733,300 52,267,750

6.758.000 162,701,000 142,972,000 6.044.000 1490
11.106.000 63.005.000 '54.179.000 11.697.000 65.870.000
29,643,00?} 46.923.000 16,677 30.429.000 47.106.000
3.500.000 45.991.000 3.734.000 44.454.000
566,600 13,779,600 11.768 1,125,700 12,893,700
3,782,667 11.348.000 3.337.000 10.011.000
: 413! 5413000 4.733.000
Switzerl'd.  6.987.000 6.987.000 6.434.000 6.434.000
Norway ..  2.142.000 2.142.000 2.220.000 2.220.000
Total week 513,647,937 101,006,827 614,654.764 187,096,304 101,088,960 588,785,264
Prev. week 514,157,582 101,223,550 615,381,132 190,058,330 102,205,653 592,263,983

England-.
France
Germany.. 44.328.4501
Russiaa . 155,943,000
Aus.-l1lunb  51.899.000

17.280.000
42.491.000
5 13.213.000

den 413.00!

a The total of gold In the Bank of Russia includes ttie balance held abroad—a
that is, the amount held for Russian account In other Continental banks. The
proportion so held, and consenuently duplicated in the above statement, is about
one-seventh of the total in each year. . A

y Tlie Austro-Hungarian Bank™ statement is now issued In Kronen and Heller
Instead of Gulden and Kreutzen. The reduction of the former currency to sterling
Bounds was by considering the Gulden to have the value of 80 cents. As the
Kronen has réally no greater value than 20 cents, our cable correspondent_In
T.or.don. In order to reduce Kronen to Pounds, has altered the basis of conversion
by dividing the amount of Kronen by 24 Instead of 20. . )

d The division between gold and silver given In our table of coin and bullion In
the Banks of Italy anil Belgium is made from the best estimates we are able fo
obtain; it Is not claimed to be accurate, as the banks make no distinction_ In tinlr
weekly returns, merely reporting the total gold and silver, but wo believe the
division we make is a Closé approximation.

THE PRESIDENTIAL CAMPAIGN OF 1912.

With the election and the end of the Presidential
campaign only three days off, a somewhat unusual
situation is presented. It is not, to be sure, by any
means unprecedented to find the rival parties each
making claims of sweeping success in the coming
vote. But aside from the exceptional fact that three
strong parties are this year in the field, every one of
which is professing absolute confidence, the basis on
which these claims are built up indicates an interesting
situation. The Democratic leaders, in their estimates,
claim not only the solid South, but virtually all the
doubtful States and some which have hitherto been
regarded as surely Republican. The Third Party
leaders, with equal insistence, claim for themselves
all of the usually doubtful States. The claims put
out by the regular Republican leaders are more indefi-
nite in character, but they insist that the Taft ticket
will hold all the Republican States of 1908.

From this conflict of official prediction a few more
or less significant facts stand out rather plainly. The
Democratic Party seems, so far as regards its normal
party strength, to be holding its own. The Third
Party is certainly less strong than was generally
imagined at the outset of the campaign, and is prob-
ably weaker than it was a month or two ago. This
second inference, if correct, would be ascribed to the
unpopularity of some of the party’s platform issues in
certain portions of the country, and to the generally
unfavorable effect exerted on a campaign of agitation
by a revival in national prosperity. The Republican
Party’s campaign, on the other hand, has unquestion-
ably been helped by this return of better times—an
incident which always inures to the advantage of

the party in power.
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The campaign has been carried on with this presump-
tion as a basis during the past month, the result ap-
parently being a drift to Mr. Taft, in the East, of
Republican voters who had previously decided to
support Wilson, and a drift in the West from Roose-
velt to Taft on the issue of preserving the status quo
in business. Exactly how these various shifting ten-
dencies will affect the general result is an interesting
problem. The one indisputable fact in the situation
is that the Republican Party is split in two. If.
therefore, the Democratic Party were to poll its
normal vote next Tuesday, and each Republican fac-
tion were to retain a substantial part of the normal
Republican vote, then what may be called the “arith-
metical advantage” would obviously favor Governor
Wilson.

We set forth those considerations for what they are
worth, and make no prediction of our own regarding
the result. There are, however, some points suggested
by the past Presidential campaign which deserve to
be called to mind as its end approaches. In many
respects is has been a peculiar Presidential campaign.
That it has not disturbed business at any time is
probably due to the great fundamental strength of
the season’s agricultural and industrial situation—a
strength so great that even political uncertainty or
apprehension could hardly shake it. But aside from
this, a kind of political apathy has been evident
during the whole of the campaign. Despite many
enthusiastic meetings held to greet the various candi-
dates—meetings whose size may largely have been de-
termined by popular curiosity—there has all along-
been in evidence little general excitement, and nothing
of the strenuous activity among individual voters
which decidedly characterized such campaigns as
those of 1884, 1892 and 1896.

The explanation for this comparative apathy is not
difficult. It is not, as is the case in some Presiden-
tial contests, that no great political issues were at
stake. We ascribe it wholly to the primary cam-
paigns with which the country had its first real ex-
perience this year. The American electorate has now
had virtually seven consecutive months of perpetual
political agitation. In one State after another the
primary contests of the spring were held; that pre-
liminary struggle itself lasted nearly as long as an ordi-
nary Presidential campaign. It was followed by the
Convention struggle, and then by the real national
canvass. No ono has any reason for surprise that the
public mind, under such circumstances, should have
become jaded and wearied with politics. Never be-
fore have such demands been made on its capacity
for political excitement. Except for the spectacular
character of certain aspects peculiar to this campaign,
we believe that the contest would have been openly
denounced as an annoyance and a nuisance to the gen-
eral public, long before its end. At all events, we are-
convinced that every sane person will be relieved when
it is over.

These facts, which we think will hardly be disputed,
leave the further question open, what we are to do
about this portentous innovation, the new-fangled
primary campaign. Very many people are giving
serious thought to-day to the problem whether we
shall have, in the longer future, to endure this burden
of two consecutive elections in every Presidential
year. It is beyond the electorate’s capacity, and un-
less the whole scheme is reconstructed, we imagine
that the end of it will bo such indifference to the
primary contests as will throw the conducting of that
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preliminary campaign much more completely into
the hands of political bosses than it ever was lodged
with them through the old-fashioned nominating
machinery.

The second consideration which occurs to mind, in
reviewing the past campaign, has to do with the per-
sonal stumping of the country by the candidates—in
the primary as well as in the Presidential campaign.
Considering the extent to which this practice has pre-
vailed in the present year, one might suppose that the
merits of the practice would have been squarely tested.
It needed some sort of convincing test, for, barring the
course of Horace Greeley in 1872 (for which he was se-
verely criticised at the time), the practice is new.
At any rate, personal stumping of this sort was not
indulged in at all by Presidential candidates before
189b and never practiced by more than one candi-
date until 1908. Our opinion, based on recent elec-
toral campaigns, has been, as our readers know, that
most of this personal rushing about the country by
the candidates was wasted energy; in other words,
that what they had accomplished by such exhausting
labor might, in all probability, have been equally well
achieved through a few dignified speeches to large audi-
ences, or by such occasional personal appeals to visiting
delegations as Mr. McKinley made familiar in 1896.

What light, then, does the experience of the present
campaign throw on this aspect of the matter? It
is hard to say. In part it confirms the judgment
we have just set forth. It is certainly true that
the action of President Taft, in personally entering
the arena of the primary campaigns and thereby
exposing himself and his office to the rough abuse
of his opponent, had unpleasant influence, both on
the character of the campaign and on the feeling
of the people. Mr. Taft can hardly have gained
anything by that policy and he may have lost by it.
It is also doubtful whether Mr. Roosevelt has been
helped by his speeches throughout the country,
during the regular Presidential campaign. The notable
demonstration when he spoke last Wednesday evening
at the Madison Square Garden was clearly explainable
by the peculiar circumstances of the occasion and
by the public's intense curiosity to be present to
hear a candidate who had been nearly murdered,
yet had insisted on taking the stump again before
his physicians had released him. Even as it was,
the demonstration was not very different, in the
matter of numbers and enthusiasm, from the meetings,
in the same hall and in the public square outside of it,
which were addressed by Mr. Bryan in the week
before his overwhelming defeats of 1990 and 1908.
As to Mr. Roosevelt's two or three Western cam-
paigning tours, it is a somewhat wide impression that
they hurt his canvass rather than helped it— perhaps
because his personality was too familiar in that
section to excite great curiosity and because his
presentation of his party’s new policies was maladroit.

On the other hand, it may be that Governor Wilson
has been helped by his personal speeches in the can-
vass. Ifso, itmust be ascribed to the circumstance that
the candidate’s personality was virtually unknown in
the greater part of the United States, prior to his
nomination. That fact, combined with Mr. Wilson’s
unguestioned oratorical grace and skill, made his
personal appeals a matter of more importance to his
political fortunes than could have been the case with
any other candidate. It is also worth observing how
distinctly Governor Wilson gained in the public
estimation though the courtesy to the opposing
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candidates which marked his speeches, and through
his consistent exclusion of bitter personalities. Yet
this, on reflection, will be seen to have impressed the
public mind chiefly because of its contrast to the
conduct of Mr. Roosevelt. Even in the excited
campaign of 1896, when both rival candidates were
speaking constantly, neither indulged at any time in
the kind of abuse of one another which became so
lamentably familiar to the country during certain
stages of the campaign this year.

One further consideration to which attention may
be called has to do with campaign expenditures.
The present contest, in our judgment, has shown the
altogether wholesome effect of the law and practice
whereby the long familiar deliberate assessment on
corporations, to provide for campaign expenditures,
has been stopped. Notwithstanding the rather fre-
quent intimations from the various campaign head-
quarters that funds were running low, we fail to see
that there has not been more than enough in the
hands of all three parties, this year, to insure the
conducting of a proper and vigorous campaign.
Indeed, it is possible to raise the question whether
even to-day, too much money is not raised and spent
for this purpose. The figures this week published
by the various cainpain managements indicate that
up to the time of their report the Republican National
Committee had spent 8744,688 in its Presidential
canvass, the Democratic Committee 8815,052, and
the Third Party’s Committee 8398,090.

These totals may seem relatively economical when
compared with the two and a half million or there-
abouts spent in Mr. Roosevelt's campaign of 1904,
or the similar sum laid out in the costly Republican
campaign of education during 1896. But here,
again, the question of the primary contests intrudes,
and one must in fairness add to the above large sums
the total of nearly 8900,000 spent by the half dozen
candidates for the primary nominations of both
parties. We are strongly inclined to the opinion
that, as time goes on and Presidential campaigns
adjust themselves to the new conditions, it will be
found possible to revert to the practices in this regard
which prevailed before the days of lavish expenditures
began some twenty or twenty-five years ago, and
when small subscriptions, in all parts of the country
and by thousands of individual citizens, served per-
fectly well to finance the national campaign.

The final consideration which the campaign of 1912
suggests is the fact that parties which have shared
alternately in the past government of this country
do not die. We said in November, 1900, after the
Democratic Party had gone down to its second
crushing defeat with Bryan, and when the country’s
repudiation of it was leading to predictions that the
Party’'s usefulness was at an end, that nothing of the
sort could happen in American politics, and that
the lesson of the election of 1900 was that there was
now “a prospect, not only of a strong and sound
majority party, but of a conservative and healthy
opposition—the only situation in which the political
future of the State can be looked forward to without
misgiving.” The part played by the Democratic
Party in the campaign of 1912 shows how correct
that prediction was. There is also a lesson, in this
sequel to the collapse of that party’s political prestige
a dozen years ago, for those cock-sure prophets,
especially in the Third Party ranks of this year, who
already have the old Republican Party dead and
buried.
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the capital absorptions of public
UTILITY ENTERPRISES.

One of the developments of recent times which
has not attracted as much attention as it deserves
is the large amount of new capital going into what
are known as public utility undertakings, particularly
those in which electricity is employed, such as electric
light and power enterprises and electric railways.
There is a law of compensation in the economic and
financial world, just as there is in the physical world,
and as the steam railroads of the country, owing to
Government regulation and oppression, have been
under a cloud for several years, it was natural that
capital should turn for employment to other forms
of investment. Despite all the drawbacks and hin-
drances imposed upon the country’s activities through
the machinations of politicians, we are steadily
accumulating wealth in this country, and if the vast
yearly savings of the people cannot be turned to re-
productive uses in one channel they are certain to find
employment in ancther.

Of all forms of investment none have been so
inviting within recent times—none have worn so
attractive a look—as those where that subtle, that
potent, agency, electricity, is the foundation of the
endeavor. This has been truly termed the age of
electricity. Manifold and marvelous are the uses
to which electricity is being put. As it happens, too,
the country’s natural resources for producing electricity
are coterminous with its boundaries and practically
unlimited in extent. Some parts of the United States
are more favored than others in the possession of
immense water powers that need only to be harnessed
in order to reduce them to the service of man. The
feature to which we wish to direct attention to-day
is that capital in large amounts has been going into
enterprises whereby immense natural powers now
going to waste are made a means of producing and
generating electrical energy on a scale never pre-
viously dreamed of.

The fact that important economies and savings are
possible through the establishment of electric power
and light plants has been a most potent influence in
stimulating investments in such enterprises. No one
who has kept in touch with new security issues can
have failed to notice the numerous mergers and con-
solidations and the extensive re-capitalizations of
electric railway, light and power concerns that have
been going on in recent times. These mergers and
re-capitalizations are the outgrowth of a need which
has been fast developing on every side. Electricity
for the operation of city street car lines has replaced
all other forms of power, and electricity also has
given us a growing system of urban and interurban
electric railway lines. The effectiveness and service-
ability of power plants for the running of these electric
lines is immensely increased when new avenues are
provided for the electrical energy produced—when,
for instance, part of the energy is employed in supply-
ing lighting and power needs in the same locality.
The object always is cheapness and economy. It
hardly pays now-a-days to construct a big power
plant capable of furnishing electricity at a low cost
except by combining all the different forms and supply-
ing energy simultaneously for light, for power and for
railway needs. The gigantic hydro-electric develop-
ments which are a feature of the times have that
object in view.

The great electrical combinations have come in
response to the same requirements. They furnish the
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best means of serving the public and they ensure
a safer and better return on the capital invested.
Certainly these combinations, as announced from day
to day, are on an unexampled scale. Indeed, they are
getting so numerous that we find it exceedingly
difficult to refer to them all in our news columns from
week to week. Promoters will organize lighting and
power concerns in order to supply the needs of an
electric railway or the scheme may be reversed and
the power concern take over the railway so as to
provide an outlet for its surplus electrical energy.
So rapid is the process of merger and consolidation
that no sooner is one combination formed than still
another is devised to absorb the first and extend the
work over a yet larger field, greater economy of
production being always the moving consideration.
In carrying out these manifold and gigantic combina-
tions the utility of the holding company is finding new
exemplification. There may be a parent holding
company and numerous subordinate holding com-
panies and these in turn may harbor many other
holding companies of one form or another. In this
way the process of capitalization is often complicated
and intricate, and possibly affords a basis for inflated
security issues. The primary object, however, gener-
ally is to bring about a union by which, through economy
of production, the unit of cost shall be brought to the
lowest basis and an ample margin of profit be afforded.
Cost, too, has been and is being so greatly reduced
through the process of unification that the opportunity
for profitable investment is unusually great. Some
mergers have, likewise, embraced gas and steam-
heating plants. Particularly has this been so in the
case of local consolidations. It is not at all un-
common to find a company owning all the electric
railway, light and gas properties in a given town or
city. An instance of this kind is furnished in the
case of the Public Service Corporation of New Jersey,
which controls practically the entire street-railway
business of. Northern New Jersey and the gas and
lighting interests of the greater part of New Jersey,
the several operations being carried on through three
distinct organizations, namely the Public Service
Electric Co., the Public Service Railway Co. and the
Public Service Gas Co. More generally, however,
and particularly in the sections of country where vast
undeveloped water powers are being utilized, the
combination is exclusively an electrical one, as applied
to railway, lighting and power purposes.

We have prepared some tabulations which we
give at the end of this article intended to indicate
the amount of capital that has gone into public
utility concerns of the kind outlined during the last
two and a half years. Absolutely exact computations
are obviously out of the question, since the field is so
very comprehensive and the most diligent search and
nvestigation would hardly suffice to reveal abso-
lutely all the new issues. But as we cover the ground
very thoroughly from week to week in our “Investment
News” columns, our tabulations, based on the same,
should furnish a reasonably close approximation to
the actual results. The outcome of our labors is
comprised in two extended tables. The first of
these shows all new bond issues made since Jan. 1
1910 with the total amount authorized by the mort-
gage and the amount at present outstanding under
such mortgage. We do not include, however, bond
issues made by companies that have been in financial
difficulties and have had to be reorganized. Two very
conspicuous instances of this kind are the new mort-
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gages of the Third Ave. Ry. and those of the New
York Railways Co., which latter has taken over the
properties of the former Metropolitan Street Ry. sys-
tem. We omit these because they represent chiefly
an exchange of securities and hence do not bear on
the object of our present inquiry, which is to indicate
the amount of new capital going into the public utility
field for the purpose of its development and extension.
In order that the table might not take up an undue
amount of space we have also omitted all very minor
new issues. Nevertheless, we find that there is now
outstanding under bond issues made during the last
two and three-quarters years a total of new bonds in the
aggregate amount of $565,115,800. In a number of
cases the new bonds have gone in part to refund exist-
ing issues and in one or two instances they have been
issued entirely for that purpose. The exact amount
used to take up existing bonds has often been
difficult to determine. We have, however, gone
carefully into this phase of the matter and our
analysis shows that out of the grand total of
$565,115,800, the sum of $76,000,000 went
apparently to retire old and earlier issues of
bonds. Rut even with this eliminated, there still
remains $489,115,800 of light, power and electric
railway issues representing new investment. Some
$30,000,000 to $40,000,000 more might be deducted
to represent cases like the American Cities collateral
trust issue for $10,000,000 and the Chicago City &
Connecting Rys. collateral trust mortgage for $22,-
000,000, where the bonds went to take up, not out-
standing bond issues, but to purchase the stocks of
existing companies. We retain these, however, as
part of our total, since the change from a stock issue to
a bond issue means a change in the character of the in-
vestment and the fact that this change has been found
feasible is itself the best evidence of the growth in
stability of the public utility field as an attraction for
investors. Moreover, the amount that might' be de-
ducted in this way will hardly more than compensate
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those representing electric concerns and hydro-electric
developments is the comprehensive way in which
they are planning for the future. Present investments
are only a beginning in contemplated investments
on a still larger scale if conditions shall remain pro-
pitious. In our first table, which deals with the bond
issues created since Jan. 1 1910, we show not only
the amounts of bonds actually issued but also the
amounts authorized by the several mortgages. In
some cases there is no limit at. all to the possible
amount that may be issued under the mortgage, but
taking merely the issues where the authorized amount
is definitely fixed, we find that the different mort-
gages combined provide for a total amount of bonds of
$1,819,778,000, of which only $565,115,800 have yet
been issued, leaving $1,254,000,000 still to be put out.

This last indicates plainly enough how public utility
undertakings have grown as a field for the investment
of capital. Whether the field will be utilized to its
fullest extent will depend upon the treatment accorded
to such concerns by our legislators and public authori-
ties. It is quite possible that a repressive tendency
will come into play against these undertakings like
that which has been employed against the steam rail-
roads. The Inter-State Commerce Commission is al-
ready endowed with authority over the electric rail-
ways where their operations extend beyond State
limits and in some cases has exercised this authority
the same as in the case of the steam roads. Rut on
account of their local character, hydro-electric concerns
and power and light undertakings generally have less
to fear from Federal regulation and interference than
from State regulation. In some of the States,
unfortunately, very drastic laws have recently been
put on the statute books for the purpose of regulating
public utility enterprises. It remains to be seen what
effect these will have and whether capital will con-
tinue to flow, freely into the same if their profits are
to be restricted and their activities curtailed.

NEW MORTGAGES CREATED SINCE JAN. | 1910.

for the aggregate of the minor issues which we have Authorised by NAamount
I N fC d Mort —  Dale. Mortgage.
excluded and the issues that may have escaped our , Namg.ef SRMRapy e A0ergags 8815 $10.000.000 {1506 000
observation ﬁmerlcan gltleS C‘é)( collﬁtteéa trtu st :ngﬁ 1% 388 888 lg g;)? 888
N merican ower 1 0 notes y y . .
Rut in addition to the bonds put out under mort- A”J3#&2{5&3@'ngzzsngfffzg.?;ig?;rft“rzgt B 399605 % 135500
i - hb A R ke collat trust..1910 1.000.000 '987,500
gages bearing date 1910, 1911 and 1912, considerable . {1?; Y};‘,{g E.%Uié‘ﬁa%fg, ?g“\?‘r;;"{ oL 2000 000
amounts of new bonds have been issued under mort- ARPalash p fow =¢ Michmaone.va) Ist s 2500 °° 000 1100.000
H A‘ichelvslors3 R?/Wirlght Powoer (S:O 1 .1910 1.500.000 750.000
gages of earlier date. These we have undertaken tO ‘Athens Rv A Elec Co 1st & ref. 1910 2.000. 000 310.000
- - - 7.500.000 . .
corral in our second table. This latter shows a grand AUgist&Alken ky, A Elec Corp 1st—1010 7,560,090 237,000
. B Rail A EI —
aggregate of $182,846,065 of bonds issued under aé‘gsr?é%ra;pé’”ﬁey{ Co 1e§ttrllc Ct° lu 2800000 1.060.000
- - r r Notes............. ) ) ) )
these earlier mortgages, of which $18,858,000 was used Boloit (Wis) Wat. Gas & Elec €6 15i 1012 3,000, 000 ~'900.000
R . - Bloomlngton Decatur A Champaign RR—
for refunding, leaving $163,988,065 representing new First and refunding 1910 15.000. 000 1.800.000
capital.  If to this last we add the $489,115,800 of Eé‘;‘t’c?“n'”E%E*i’ii‘;ﬁaé'r""%'?b%ﬁ%&re'?&ge” B gpbibo o 283000 ooy
i Burlington (I A Lt st 191 7.500.000 1.400.000
bonds OUtStandlng under the mortgages Covered by C;Iﬁg?r%jl%?o(rgglol?l) PO)\/NEI‘ Co I1Sst A ref 1912 lo'g(())g'OOO 000 5888888
1 C R , .
our_flrst table, we get_ a total of $653,1(_)3,86_5_of new g%qtf;} %%‘ESTIE}?yﬁgﬁgRe”rgiei 0'288'888 436900
- ester Haae 1a S .
capital that has gone into bonds of public utility con- &nesier A FvSdepria iy, i : Unlimited 1.350000
cerns of one kind or another since the beginning of Shicago City & Connecting Rys coli tr 1910 22050:2%% 000 35:000:000
|cago evate ys gO no es ............ . .
H H Chicago Ottawa & Peoria R 1910 1.250.000 768000
1919- F_{Ut even th'_s docs not represent th_e entire new Citizons' Traction Co (01 City: Pay 1st. 1912 2500000 1000 000
capital investment in enterprises of that kind. Our in- g}f?‘gets'f{‘,’;‘ik&a(';:%aé giec 6515 139% 16,000 000 512%%888 000
H H - H H olo gS 1 ow Co 1s . . .
quiry is confined entirely to bonds. In addition many &giumbia Ry, Gas A Elec Co Lst... 1911 7.500.000 2,454,000
- - - - Col b lect C t .. 1911 1.009.000 1.000. 000
companies have been getting supplies of new capital g&ﬂﬁbbﬂi Run?ISrL'rcbiﬁL'}”eﬁﬁ.cnau {57100 1000, 000 433000
- oum S a a 0 notes. .. .
through the issue of preferred stock. A rough com- Commonw Pow. Ry & Lt coll tr notes. 1912 2,000,000 2,000,000
N R Coney Island & Bklyn RR coll notes. ..1911 500.000 500,000
putation we have made shows that since Jan. 1 1910 Consol gmgls Lt Pow A(B'I'glatc ist..... 1912 10,000,000 4.000. 900
- - - w ) f .
about $99,300,000 of capital has been raised by light, Consol Power A Light Co 3Deadwood
d | . th t Add c D) 1st (I:Eolnsoll_.t...A...p. ........... .C......(._i_.CWlQlO 5,000,000 1,523,000
onsumers’ ec ower 0
power and railway concerns in that way. ing ooy dste o0 2 Mo 5 so000 3481000
onsumers’ Power Co 1si re - ) ) . .
this to the $653,103,865 representing the new bond Eounty Traction Co debenturés.~- 1013 215:909
H i umberlan o Pow S ref. --. 10,000,000 1.700.000
investments (less amou_nts _used for re_fundlng), the 1o1a 2090000 1000
grand total of new capital investment is brought up 1910 1,000,000 , 803,000
to $752,403,865. I910-11 3000000 3,000,000
Rut th t i . . d 1910 2500,000 '557.000
u e MOost Impressive clrcumstance connecte ) Clglz 1,200,000 990,000
with the public utility enterprises and particularly EmPire cas A 7911 5,000,000 1,300,000

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



1164

Amount

THE CHRONICLE

[VOL. LXXXXV

Amount
Authorised by Now Out BONDS ISSUED UNDER EARLIER MORTGAGES.

Name of Company and Mortgage— Date. Mortgage. (1912). - mcreaie %{bce
Evansville Public Service Co 1st 1910 $500,000 $300,000 Name of Company— 1
ERma T oerk TransBorin G ST —elSl2 50 d80000 e Ao & Chriago kR et and Feinding 14000
Ftcsonvtehrtll I%td%)%ntuges 3888 888 1.500.000 Elrr’{nnggan’\wl RallwayR L; ght & I?owgr refundlng and’ extension 59%8(0)8

mi i raction ,000, oston orthern "Railway refunding ,
Et Vv\\llayne glglorthefrnhljng Trlac 15,888,000 %382888 Eu{ftal%l& tLakei&EPnc 1st andt refunding ’I’I " " *96395? 888
t Wayne ringfie st-. utte Electric ower join T

Ft W0¥th Tex% Pgw & LtyCU 1s 10,000 000 1 588:800 California Gas & Electric Corporatlon unifying and refunding!  7.373,000
Frederick RR st & ref. 1500/\000 190.000 gantor} _I(_Ohlo) Electrllc Co Ist.is | 1 ggg ggg
Freeport Hallwa _ig t 2,000"000 425.000 apital Traction Co 1st 839

General Gas & Electric Co 1st lien 20,000 000 1.300.000 Carolina Power & Light Tst 570 500
Galveston-Hous Elec Co conv not 1911 2 000 000 600,000 Central Maine Power Co 1st__ 4*000
Gary & Interurban Ry 1st & ref 1910 l0’000'000 1,000,000 Chicago City Railway 1st 2 700*000
Georgia-Carolina Power Co 1st.. 1912 5 000’000 2'500.000 Chicago Railways 1st 11z::1  20;955J)00
833;8:2 Iﬁlgn\t/\/as/ovéESDt?LngySC%i 1911 65007000 2.230.000 Ch?ggg\g/l;d\a/gel?ey Ry, Light & Power 1st ¢ gégégg

Blue Ridge Electric Co 1st 1910 1,370,000 1.135.080 Citizens’ LEght Heat & Power (Johnstown, Pa) 1st 1 s00’000

Savannah River Power G 11 10830 000 aPout 3500,000 e, calth Baison G0 dere o ——— - - 1547503000,
Great Falls Power Co 1st--- oil  15,000!000 5.000. nsolidated_Gas, Electric Light & Power (Balthnore) general *999*000
Harrisbur%(Pa ) Lt & Pow 1st & ref 1912 10,000 000 1.250.000 enver City Tramway 1st and refunding................... 2 303*000
Harwood Electric Co 1st ref . 1912 10 000 000 1.000.000 Detroit Edlson 1st 1*021*000
Hydraalic Wower Co (Niagara Faltg) 1911 8toootoco 1300000 Dot Micmgan Edison Tet oo —— . 1 8617000

First and refundmg 1910 3,500,000 2.430.000 Eastern Pennsylvania Power Co 1st and refunding 11750!000

Convertible 2 1910 2.500.000 Georgia Railway & Electric Co ref and Improvement 743,000
1llinois Nc()g:’therr? gtlhtle?&COflSt & ref. 1912 1.1 2.000. dgoeag \';\llortthemPPOWEFCCO:L(E%UWTh) st %882*888
lowa Ry & Light Co 1st & ref................... 191 10,000,000 1.687.000 reat Western Power Co 1s
Irorr(woodL &hBeséfe_lmer Ry SiLt 1st 11%1112 5288888 ii 920,000 Ka’{}sa;s City Railway & Light 1st refunding 1, %%g**ggg
rackson Light raction 1st.... ... ,500, T 700,000 otes 1
Jope e Pbaron Ry 1se 0o —4%b  8:000:000 720:000  Manoning & Shenango Aaiwhy & Light dercomrer— 814,000

, 1.750. [ )
, Debentures......cccocvinnnne 1 028888 Memﬁhls Street Railway consolidated 700,000
.19 s 2.824.000 Merchants’ Ifcat & Light Co 1st refunding 1,000,000
Kentucky Traction & Terminal Ist& ref 1011 7,500,000 2.053.000 Michigan United Railways 1st and refunding 3,223,000
Kings County Elec Lt & Power dchens.1910 5,000,000 4.000. ddonneapolis General Electric 1st 2,205,000
Piégl%r\:mltl)leFﬁgnﬁfé_rlgrgv{l%fst&etrﬁx% rac Ist. :1Lgll 10, 9%8 888 259.000 R/I/Iﬂqcllse C(%Lﬁﬂé glreaccttrll?:nu:t;sr}t Co Ist. ! 882888
Lehigh Valley Transit Co refs& impt. - I10910 15,000(1):),6)6)00 3 398:880 Nashville Railway &I ight Co refundlhg and extension 525888
Lewiston Augusta & Waterv St RynotesIO 11 500, New Jersey & Pennsylvania Traction 1st 525,
Los Ange:es %’acglc Co 1st ref Y 1910 %8888888 8. 333888 New Orlef%skRallwg},O& nghtPCo refLind ng and general___ %888888
Los Angeles R orp 1st & r ,000, iagara Lockport ntario Power 1st ,000,

City allWa))// of L%s An eles 1st. 5,000,000 1?(‘??3? 888 Nor%hern Call’f)ornla Power Co consolidated ref and cons . 1*944,*000
Louisville Railway genera 20,000,000 3.000. qqgrthern Electric Railway 1st and consol 1,942,000
Lynchburg Trac & Light Co consol 1911 1,750,000 1.750.000 rthern Ohio Traction”& Light—

.Marquette County Gas & Electric 1st..1910 1,000,000 315.000 Cli(?nton -Akron Consolldatecli Rallwlay consol 916,000
Mason City & Clear Lake 1stref. 1912 2,500,000 204.000 OQakland Traction Co general conso 624,000
Miarician Lignt & Ry, general oo 3700000 Ontario bower Co dgbentures. 2 2:350000
Mcsaba Railway 1sy 9 | 1:888:000 @ilade‘fhla Rapid Transit coliateral trust '600,000
M|Fdle5fx XéIBothon&StLRK 1st r(g 11le 9(5) 888 888 1.200.000 F’ortlan Elregon)&RF?llway 1st alnd refunding %g%%%%g

ilwaukee Elec Ry i t gen &Tref. ]9 621. otomac Electric ower conso _ |

xVIUwaukec Northern Ry 1st........ccccocceeine 4,000 000 ?i%i%%go Publlc Service Corporation (Newark, N J) general I. loisooiooo
Mississippi River Power Co st 911 25, 000i000 .000. ochester Railway & Light Co consol ,0

Mississippi Vail Gas & Elec Co colltr__1912 10,000,000 '000. pckford Electric Co 1st and refunding 672,000
Missouri Riv EI & Pow Co bonds& notcsl912 17 500 000 7.500.000 ock Island Southern Rallwa% 550,000
I\M/Iomzngahela IYaIP!tTéa"I:' Co :(L:St &ref ]1.8%% 15,8%8 888 2.500.000 St Louis ISprlngfleld & Peoria RR. Ist and refunding 1,349,000

ontgomery Lig rac Cono cs R General | -------mmmme- 3,560,000

“e;/(v VI\Elnglarr:d Powg(irBCo lStﬁ ..... e . 101 %911 é.gggé)*ggg 3. 388 0 @m Francllzslco Oak(ljang & San Jose Consolidated Ry gen cons. 21522(%88(0)
estchester oston , anton Electric Co 1st ,253,

NortRamptc;m -Easton &Wasr%/Trac Ist. 1910 2888 888 17 ?,28888 Segttle Fl%ctrlc Co_lgonsolldated and refunding 212538888

Northern Electric Ry notes..........cccceuue. ,000 296.500 eattlc-Everett Traction mortgage-----—--------- ,500,

Marysville & Colusa Branch 1st 1911 1,500,000 150,000 Southern California Edison Co general 2,240,000
Northern States Power Co coll lien notes. 1912 5,000 000 5.000. @y thern Wisconsin Power 1st. 1,500,000
Nogih\ifgr&eéﬁﬁtﬁleercn CTOrefé’t'i'é",E f]réjt'\e"s 13911% 101%%%%%% 2405000 Ulgr; ‘IJEeII;eSc?lcEII_elE]thrtlc&&P‘lc;\l;vaecl}Ié)snt ﬁiﬁ.s) ref and ext 283888
Oakland Railways notes 1912 2'500 000 21_'388_'000 (@mted Railways & Electric Co of Baltimore income funding. 840.000
Ohio Electnc Ry 1st and 1910 15,000,000 4.200.000 Virginia Railway & Power Co 1st and refunding ,461,000
Ohio Light & Power Co (Tlffln O) 1st- 1911 1,500 000 500.000 Western Electric Co (New York and Chicago) 11,250,000
Ohio Traction Co 1st 191 2/500,'0 1.750.000 108 other companies 20,537,600
Oklahoma Railway 1st & ref. 12, 000 000 2.630.000
Orange County Traction Is & ref. 1910 233.000 Total INCrease........cccooiviiiiiiiiiiiciec $182,846,065
Oro_Electric orporatlon 1st.. 1911 10, 000 000 3.500.000
Becfc SICCiE ty el o o 1011, 108008889 20 859000

acific Gas ec Co gen re
Pacific Light & Power Corp collat trust. 1910 3 000 000 zg.ggg.oog 000 THE ROCK ISLAND REPORT.

First and refunding---------  -=---e--- .1911 35,000,000 10.645.000 -

Ontario & San Antonio Hgts ItR. 1st. 1910 1,000’ 000 300.000 The annual report of the Chlcago Rock Island &
Pacific Power & Light Co 1st & ref 1910 30 000 000 5.605.000 . ..

Penn Central Light & Pow Co_ 1st &ref 1910 4,000'000 2051.000 Pacific Ry. Co. possesses more than academic interest,

iladelphia estern Ry 1St......... 1000.000 R R .
Philadelphia Company conv notes 1911 r400*00c§ 200000 and the results are of importance outside the circle of

Convertibledeb3nturc3

10000’ oogo 000.

“&hose having pecuniary investments in the property

1912

Philadelphia Rapid Transit sInkingfund'1912 10*000*000 4.000.
Ehllzla Sl(]jblél"bah Geés é& Elec 1§t & Eef 191910 : 10000'0002'373.000 . h h f K d bond ik h

t t t..
Portland (Mo TER% Sceaern Ry: st oi k3 1200000 in the shape of stocks and bonas. Like the reports
Portland (Ore) Ry, IO_/t&Pow 1st &ref. 1912 751%?;&%% 16,000,000 Oc())g other prominent Western railroad systems, and
Bublic service'corp gt Now 1118t & ver 9 ‘800, i i i
;ﬂbl'ucsum".:gueTs Cop(E\E?Dswlle Ind) ret. 1912 1(1)'2085506880 7890000 particularly the Chicago & North Western, which we

t t t R } T H

Wine Conat Fower Co 150 1% IIE 100000 13000 pviewed recently in these columns, the results are

BBl H Y T age s 1915 5000 000 809.000  Highly illuminating as indicating existing railroad
Riverside Traction Co 1st.. ; 1,500,000 868,000 conditions— conditions under which the managements
Saginaw-Bay City Ry Ist 1 5000 666 : H - - -

S o na L Chiistoss Ry TsE—— 1013 1:900.000 1150000 of even the staunchest railroad properties find it ex-
Debentures ......cccveierininiens mveeens 1911 '610.000 610,000 di I diffi I k both d h
San Joaquin Lt & P Corp 1st & ref 1910 25,000,000 3331000 ceedingly difficult to make both ends meet. The

San Jose Railroads 1st 19 16.00 I f United S il d all th -

Scranton R¥a general mortgag 1,000,000 €mployees O nite tates rallroads are the time

Sheboygan Ry & El c ref * impt 523.000 - = H .

Sioux City Service Co 1st &ref.. it 1.110.000 demanding—and receiving— better compensation; op-

Southern California Edison Co debens. 1911 s ,000 1,000,000

Southern PowerCo_ (Nor & Sou Car) 1st. 1910 10,000,000 :000. aenatmg cost is rising in other directions; State and

e s PR e IS SO0 208 @etional regulating boards arc ref ¢

ern rac Co allas, ex) 1st........... B N . .

ggﬁlggflg'cgwoz;g &Cnght ex) 1|f‘f"e3 gl 33‘888’888 g.000. ional regulating boards arc refusing permission to
T

P?u?] e%eo gglwelr ggEclgt.c;r]Xlflg_rjmét_:f_f_mlg bE 58 888 20 10,300,000 raise the rates charged for the transportation services

t 1 t - 1 1 1 1

ﬁrx(;s Té;gcgo;]ugo(Daﬁfas)lrgg st & ref, iy 20 abo 6.500.000 rendered; Government is taking an increasing amount
renton Street eneral.........coooeeeennn H H . 1 i

THOlY Ry G LEIYth 0ot 1810 2(2) 288 000 3290900 of earnings in the shape of taxes; and, finally, interest
ri-State ec Co 1s co 1 H 1

e Eaéyﬁ&cE'(%olpu (C%“g)i)"”",F°t§5 1982 2:200.000 5 588000 charges are running up because of the new obligations
nite o(Oaklan al) collno es .. .. H H 1 1

United Light & Railways 16t oo, T 2.150.000  that the roads are obliged to incur in order to provide

United R33 & &1°Co of Bart conv & coil the means for additional facilities and to carry on
NOteS .o, . 3.125.000

\5’%@55%&'1%&? vest o 1233900 extension and improvement work.

ebentures -

Waco Street Ry 200008 As far as the Rock Island is concerned, trade and

Waterloo Cedar Falls 1.980.000 - ., R

West End Street Ry (Boston) mortgage 1910 1604.000 traffic conditions during the twelve months under re-

West Penn Rys collateral trust 1910 ,000,000 1.029.000 - - -

ng: \P/?PTn.TJ%Crgg"&E?Ec 11210 2255888888 3520000 View were, clearly, not favorable. Crops in the territory

Wheelmgg(w va) Electric Co 1st 1911 12,000,000 1559000 traversed by the lines of the system were decidedly

V\A\;Illrlfwe?]Bt%ge&ccohégtte?Trafcc frust.. Iglglo ;588 888 1.5%1.30 hort in 1911, i Ivi diminuti f th icul
1 1 u -

Vv\\'/"lmmg?n iy Elecmc & T e 1808 8 21500 short in , |nv_o ving a diminu |o_n 9) e agricu

V\X/:Src%.%%no% uénycl i st oo 1?’888’838 , 800.00 tural tonnage, while general trade still suffered a set-
orcester Conso S re s s . i i 1

Y ey ower o o el 1?10 2000000 3982.90 back during the earlier part of the fiscal year, though

vork (Pa) Rys collat trust notes... to11 - 700,000 53700 towards the close there came marked revival in that

Total issued

$565,115,800

respect, and growing activity. West of the Mississippi

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Nov. 2 1912.]

River, however, trade revival does not count for so
much, since manufacturing plants are much less
numerous and also much less important. Then also
the purchasing power of the farmers was to an extent
impaired by last year’'s short crop yield.

The presence of all these, influences is distinctly
reflected in the traffic statistics. Aggregate freight
tonnage for 1911-12 was only 18,969,251 tons, against
19,118,358 tons for 1910-11, which on the whole shows
only a relatively small falling off; but the point of im-
portance is that the falling off was common to all the
leading groups of traffic with one exception. For
instance, the agricultural tonnage amounted to only
4,829,433 tons, against 4,948,548 tons; the tonnage
in animals and animal products to 1,446,624 tons,
against 1,468,605 tons; the tonnage in lumber and
other forest products to 1,979,460 tons, against
2,214,965 tons; the tonnage in manufactures to
3,400,803 tons, against 3,520,030 tons, and the ton-
nage in merchandise and miscellaneous articles to
1,325,297 tons, against 1,334,493 tons. Mineral
products alone show a gain at 5,987,634 tons, against
5,631,717 tons. It is not surprising under these cir-
cumstances (and with a contemporaneous shrinkage
in the passenger traffic) to find a decrease in both
gross and net earnings. In the gross the falling off is
$3,774,619, or 5%%, and in the net it is $1,478,430,
or 7.6%. There were, however, other unfavorable
circumstances besides those already noted. The re-
port calls attention to the almost unparalleled weather
conditions during the winter of 1911-12 and the ex-
traordinary flood conditions in the spring of 1912,
during which latter period some forty miles of track
of the company were under water for a period of more
than two weeks, and says all this made both for an
increase in expenses and a decrease in earnings.
It is, furthermore, pointed out that the expenses of
the year carry a charge of $342,000 on account of in-
creased rates of pay in employees’ wages as compared
with the preceding year.

Under this chain of adverse events, no other result
was possible than that actually recorded. To add
still further to the discomfiture of the managers, there
was another increase in the taxes exacted of the com-
pany. The late year’'s increase was not particularly
large, but, making a five-year comparison, it is found
that the account shows an increase of $962,966, or
53.80%, while the operated mileage during the same
period of five years increased less than 1%. It is this
cumulative feature, not alone in the taxes but in the
general operating results, that calls for notice. A loss
in net earnings in any given year of \y2 million dollars,
as roughly recorded in the twelve months under re-
view, would ordinarily not be a heavy burden to bear,
especially for a system like the Rock Island, so strongly
fortified in many different ways. The fact is, how-
ever, that even in good periods, when additions to
traffic and to gross earnings are a feature, the yield
in net is becoming increasingly disappointing.

There have been recent years which have shown
very large additions to gross earnings without having
brought any increase in the net, owing to the rise in
operating cost. The truth is, it is becoming a common
experience to find added gross earnings displaying a
lack of productiveness in net. And to what a situation
this has brought the Rock Island in a year of unfavor-
able trade and traffic conditions is seen in the fact
that the income account for the twelve months shows
a surplus of only $106,635 after the payment of but
5% dividends. This, too, is on a very light capitali-
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zation, namely $10,421 per mile of stock and $34,903
per mile of funded indebtedness, including equipment
trust notes. We think it can be affirmed that there
is no “water” in the capitalization of the Chicago
Rock Island & Pacific Railway, which should not be
confused with the Chicago Rock Island & Pacific
Railroad, or the Rock Island Company, which are
outside organizations.

Could any better illustration be furnished of the
trying conditions prevailing in the railway world than
to find that a splendidly managed property like the
Chicago Rock Island & Pacific Ry., with a light capi-
talization and with operating efficiency of a high order,
can show only 5% earned on its stock? The contrast in
this respect with the situation prevailing a decade ago
is most striking. In 1903 the company operated a
trifle less than 7,000 miles of road and earned gross
$44,3/6,619. In 1912 8,035 miles were operated
and the gross earnings were $64,712,853. This, it will
be seen, is an addition of over $20,000,000 in the nine
years, but in the same nine years the ratio of expenses
to gross earnings rose from 63.23 to 72.26, and as a
consequence the $20,000,000 additional gross pro-
duced only about 1  millions increase in net, the total
of the net for 1912 being $17,953,359, as against $16,-
317,455 for 1903.

But in the same interval very large additions have
been made to debt in the process of the extension of
the system and the acquisition of additional facilities.
Stated in brief, in these nine years interest charges
have risen from $6,056,186 to $10,492,134. The re-
sult of all this is that, whereas in 1903 the surplus
available for dividends was no less than $9,572,911,
or over 12% on the stock, for 1912 it is only $3,850,395,
or just a trifle over 5% on the stock. In 1903 6 "%
was paid on the stock, and a surplus remained of
$4,892,145. In 1912, with dividends of only 5%,
the surplus remaining is no more than $106,635. This
is the showing, too, in face of a growing development
of operating efficiency. Even in the late year there
was a further addition of 8 tons to the average train
load of revenue freight, bringing it up to nearly 278
tons. In 1903 the average was only 189 tons.

As illustrating the constant requirements for new
capital, there was an addition to the funded debt
during the late year of $22,439,600, with a decrease
in equipment notes of $1,412,000, creating a net in-
crease in the total funded debt of $21,027,600. Not
all of this was used up during the twelve months, as is
indicated by the fact that the Rock Island Lines
June 30 1912 held $15,073,939 of cash on hand, against
only $3,241,991 on June 30 1911, but the increase in
funded indebtedness illustrates the needs of new
capital by a system of the size of the Rock Island.
Fortunately, conditions for the current or new fiscal
year are bright by reason of the large crop yield of
1912 and the revival in general trade. This will tem-
porarily be of great help, but what is required for
enduring prosperity is a realization on the part of the
Inter-State Commerce Commission and of our legis-
lators that the railroad-carrying interest must be ac-
corded more liberal and more equitable treatment if
transportation facilities are to expand in accordance
with the growing need of the population and the
country’s advance in mercantile and industrial activity.

Analysis of the report of the Chicago Rock Island &
Pacific Railway is necessary in order to understand
the position and prospects of the Rock Island Com-
pany, which indirectly controls the property. As is
well known, the Rock Island Company is merely a
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holding company and its income consists entirely of
the dividends received by it on its holdings of the stock
of the Chicago Rock Island & Pacific. The Rock
Island Company owns the whole capital stock of the
Chicago Rock Island & Pacific Railroad Company,
an intermediate concern, which in turn owns $71,-
353,500 of the $74,877,200 capital stock of the Chicago
Rock lIsland & Pacific Railway Company. With the
Railway Company paying only 5% dividends, the in-
come from that source was little more than sufficient
to meet interest charges on the $71,353,500 of Railroad
Company 4s and the $7,500,000 of new 5s, leaving
practically nothing available for the $90,888,202 of
Rock Island Company common stock or even the
$49,947,450 of preferred stock. The income account
for the twelve months shows that there was a surplus
of only $273,384 after providing for these interest
charges. But, as already indicated, the prospects for
the current fiscal year are for much better results.

r COTTON MANUFACTURING IN JAPAN.

Concurrently with all other important||]cotton-
manufacturing countries of the world, the cotton
industry in Japan has shown further encouraging
growth in the current year. Not alone in the spinning
and weaving capacity of the mills, but in the aggre-
gate of raw material consumed, the data Mr. O.
Shoji, Secretary of the Japan Cotton Spinners’ Asso-
ciation, has furnished us show there was expansion in
the year ended June 30 1912, and other information
at hand indicates further additions to spindleage in
the near future, and presumably a greater use of
cotton. A year ago (“Chronicle” August 26 1911, page
503) we reviewed at some length the course of the
cotton-manufacturing industry of Japan from the
building of the first mill at Isogaama in 1863 down
to date; hence no extended retrospection is called for
now. At the same time, to show the growth recently
making we must go back a few years. Taking the
beginning of the new century as a starting point,
therefore, we find that in 1900-01 the spinning capacity
of the mills was 1,250,000 spindles and consumption
631,728 bales of 500 Ibs. average net weight each,
these increasing to 1,450,949 spindles and 873,576
bales in 1905-06 and 2,004,968 spindles and 1,055,303
bales in 1909-10. And to these latter figures the
additions in 1910-11 brought the totals up to 2,099,764
spindles and 1,087,184 bales.

We now, as already stated, have the official results
for 1911-12 and they furnish conclusive evidence of
Japan’'s steady advance in cotton-manufacturing.
Within the past year 70,032 spindles have been added
to the mills, making the total 2,169,796 spindles at
the close of June; consumption has been augmented
270,276 bales, being reported at 1,357,460 bales of
500 Ibs. each for the twelve months. The number of
operatives (mainly females) also increased, the average
number employed during the year having been 93,892,
as against 92,960 in 1910-11 and 94,799 in 1909-10.

It is quite obvious from the returns at hand, with
regard to the absorption of raw cotton by Japan that
the manufacturing and allied interests of the country
have taken advantage of the more moderate prices
that have been inseparable from the large crop of
1911-12 to add considerably to their surplus stocks
of the staple. Not only were the takings from India
during the 12 months ended June 30 1912 much
greater than in 1910-11, or ever before, exceeding
1,000,000 bales, against less than 700,000 bales the
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previous year, but shipments thither from America
have been this season over 450,000 bales, or triple
the amount sent in 1910-11. As regards the extent
to which the different varieties of cotton were con-
sumed in 1911-12, it is to be noted that East Indian
was used in amount of only 324% million pounds,
against 372% millions the preceding season, but
American in amount of 182% million pounds, against
69% millions, leaving Iin each case a considerable
surplus of imports to go to swell stocks at mills or
ports. The amount of yarn produced in 1911-12 at
451,706,800 pounds was 26 million pounds in excess
of the previous year, and the output of piece goods at
289,039,671 yards was 62% million yards greater than
in 1910-11.

Confirming what we have stated above about the
decided increase in the takings of cotton by Japan in
recent months, the official foreign trade returns for the
country for the seven months of the calendar year
1912 show that for that period the augmentation in
the value of the imports of the staple was some 28%
million dollars, as compared with 1911 in the face of
the lower values ruling. In fact, the inflow of all kinds
of merchandise into Japan for the seven months in-
creased only about 8% ,whereas cotton alone gained
nearly 53%.

SPECIFIC PERFORMANCE OF CONTRACTS TO
CONVEY SHARES OF STOCK.

A recent interesting case before the Michigan Su-
preme Court, involving the right of a purchaser of
shares of stock to compel specific performance of the
agreement to sell, is that of Cole vs. Cole Realty Co.,
decided March 29, 19 Detroit Legal News 175. The
complainant filed a bill for specific performance of a
contract alleged to have been entered into between
complainant and defendant, in which defendant
agreed to pay $19,758 for complainant’'s stock.
Complainant opposed certain proposed action of
defendant in selling real estate of the corporation,
and it was agreed by the other stockholders and
directors that defendant, a close corporation, would
purchase his stock for $19,758 if he would abandon
further opposition and withdraw from the company.
Complainant withdrew his opposition and the deals
were consummated. He tendered his stock to the
defendant and demanded payment, which was re-
fused. The Court held that the allegations in the bill
presented a case for specific performance as com-
plainants, remedy at law would not furnish adequate
relief.

The Court says: “Though the law of specific per-
formance primarily relates to realty contracts, and
as a general rule is not applicable where the subject
matter is personal property, yet specific performance
will be decreed and a contract enforced where the thing
in the nature of personal property has a sentimental
value, is rare and cannot be obtained elsewhere, or has
no market value, or the true value is difficult of ascer-
tainment, or requires an accounting, or other peculiar
circumstances of the contract involve conditions
where the nature of damages in a court of law will not
give full and adequate compensation. The doctrine
has been held, by abundant authority, to apply in
favor of a vendee of stocks not easily porcurable and
having no market value.” Touching the power of the
corporation to purchase its shares of stock, the Court
holds that a corporation acting in good faith, without
objection from stockholders and without prejudice
to creditors, may purchase shares of its own stock,
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regardless of the purpose for which it was organized,
unless forbidden by statute.

Whenever it is shown that there are special or
peculiar circumstances impelling a party to buy shares
of corporate stock, so that by reason of a particular
state of facts mere money damages would not afford
an adequate remedy, and the contract is lawful and
not obnoxious to equitable principles, specific per-
formance will be granted. As stated by one Court,
“The true principle would seem to be that, as a general
rule, courts of equity will not enforce the specific
performance of contracts for the delivery of shares
of stock, but when a purchaser has bargained for such
shares, or taken an option upon them, because they
have for him a unique or special value, the loss of which
could not be adequately compensated by damages at
law, the chancellor, in the exercise of sound discretion,
may decree specific performance.” For this reason,
where it appears that the complainant has no special
interest in acquiring the stock except a pecuniary
advantage which would accrue from the ownership,
specific performance cannot be had, although some
of the other essential elements which determine the
jurisdiction of the court in such cases are present,
as that there have been no sales, and the stock is not
listed on any exchange, and that by reason of the fact
that the vendor is the owner of a large amount of stock,
it would be difficult to ascertain the value of the
stock.

The essentials, according to the weight of authority,
which must be present in a case to justify the inter-
position of the remedy, are that the stock is not easily
or at all obtainable on the market, and that its value
is not easily or at all ascertainable, or that it will
secure the control of the corporation.

It is well established that contracts for the sale of
corporate stock for the purpose of obtaining the
control of a corporation will be, generally speaking,
enforced specifically upon the ground that the element
of carrying with it the control of a business enterprise
invests the stock with a peculiar value. Where the
chief value of the stock, whose transfer is asked to be
specificially enforced, lies in the fact that it confers
upon the plaintiff the ownership of one-half of the
stock of the corporation and with it the power and
influence in the affairs of the corporation to check
any proposed mismanagement of the affairs of the
corporation, the remedy will be granted. Specific
performance of a contract between holders of stock in
the same corporation sufficient to give them joint
control, to the effect that in the event either of them
wishes to sell, or on the death of either the other
would purchase the stock at a stated price, the avowed
object being to retain the control of the corporation in
the hands of the survivor, has been decreed. In the
instances where specific performance has been decreed
in cases of stock carrying control, emphasis is laid
on the fact that the control was sought for legitimate
and proper purposes.

Where two parties agree that they will purchase
stock as opportunity offers, pay for it equally and
divide the stock equally, the stock bought and held
by either party is impressed with a trust, and the
delivery of the proper quota thereof due from one to
the other will be specifically enforced. A party
receiving shares of stock in consideration of services
to bo rendered under an agreement that he is to hold
them as trustee on the books of the corporation until
they are fully paid is entitled to the equitable aid of
specific performance, to compel a transfer on the
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books of the corporation in his own name freed from
the trust as soon as he has fulfilled his part of the
agreement.

One who has rendered services to a corporation
whose property has been fraudulently diverted, and
which in consequence thereof has become insolvent,
will be granted specific performance to compel the
issue and delivery of stock in such corporation which
he is entitled to receive, as compensation for his
services depends upon the recovery of the property
which has been fraudulently diverted.

It is a settled rule that agreements to purchase and
sell or deliver shares of government or other public
stocks will not be specifically enforced, for the reason
that such stocks are always for sale, their price is
known, and the damage awarded by law will enable
the injured party to make himself whole by purchasing
in the market.

In view of the many contracts entered into for the
sale of shares of stock, in many cases carrying the
control of the affairs of the corporation, the subject
is an important one for the investor, as in many cases
money damages are inadequate to compensate for
the loss sustained.

COTTON CONSUMPTION OF EUROPE AND THE

WORLD.
Mr. Thomas R. Ellison’s “Annual Review of the Cotton
Trade” was issued in Liverpool on Monday of the current

week, and the cable brings us all the interesting data con-
tained therein, including his usual estimate of consumption
requirements for the season of 1912-13. We first give the
in actual bales and
pounds for the year 1911-12, appending for the purposes of

comparison the figures for 1910-11 and 1909-10.

takings of cotton by European mills

October 1 to September 30. Great Britain. Continent. Total.
For 1911-12.
Takings by spinners . bales 4,372,000 6,517,000 10,889,000
Average weight of bales. __Ibs. 490 484 490.0
Takings in pounds 2,181,468,000 3,154,451,000 5,335,919,000
For 1910-11.
Takings by spinriers . _.bales 3,919,000 5,874,000 9,793,000
Average weight of bales.”__Ibs. 500 476 485.6
Takings in pounds____ 1,959,585,000 2,796,114,000 4,755,699,000
For 1909-10.

Takings by spinners .bales
Average weight of bales. __ Ibs.
Takings in pounds___

3,200,000 5,583,000 8,783,000
486 467 473.9
1,555,137,000 2,607,032,000 4,162, 169 000

The aggregate takings of the mills, it will be noted, show

an excess of 1,096,000 bales, as compared with the previous
season, and there is a gain over 1909-10 of 2,106,000 bales.
Consumption in Great Britain as well as on the Continent
marked a new record for the period covered and the aggre-
gate stocks of raw material held by the mills at the clpse
of the season were greater than ever before at the end of
September. To

indicate clearly the relations existing be-

tween different years, we bring together in tabular form the

takings, consumption and stocks, all reduced to bales of
500 Ibs. each, as follows:
Bales of 500 Ibs. each. 1911-12. 1910-11. 1909-10.

Great Britain—

Stock October 1 (beginning of year).. 312,000 169,000 234,000

Dclivcries duringyear 4,363,000 3,919,000 3,110,000
Total supply foryear_ ~~ 4.675.000 4,088,000 3.344.000
Total consumption for year-— 4.160.000 3,776,000 3.175.000

Stock October 1 (end of year)------------ 515,000 , 312,000 169,000
Continent— o )

Stock October 1 (beginning of year).. 1.104.000 i 972,000 1,218,000

Deliveries during year-------------z---------- 6.309.000 5,592,000 5,214,000
Total sup{)ly for year. 3.000 6,564,000 6.432.000
Consumption during year 5 720 000 ! 5,460,000 5.460.000

Stock October 1 (end of year).............. 1,693,000 | 1,104,000 972,000

The totals for the whole of Europe for the three years are
as follows (in bales of 500 Ibs.):

All Europe. 1911-12. 1910-11. 1909-10.

o . 1,416,000 1.141.000 1.452.000
rYeiiv'eries during the year _ _ 10,672,000 9.511.000 8.324.000
. 12,088,000 10,652,000 9.776.000

Total consumption 9,880,000 9,236,000 8.635.000
2,208,000 1,416,000 1,141,000
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As the foregoing covers only Great Britain and the Con-

tinent, it is necessary in arriving at an idea of the world’s
consumption to include returns for the United States,
India, Japan, Canada, Mexico, &c., which we have done
below. The data for the United States was fully given
n our Annual Crop Report, issued in September, and it
indicated an appreciable increase in consumption during

the season. In India the cotton-manufacturing establish-

ments, according to the information at hand, have appar-
ently used more cotton during the past season and a larger
is to be noted Bringing together the

India and the United States, and adding

the total for Japan, &c.,
world— at least that part of it from which any reliable data

consumption in Japan.
results for Europe,

Canada, we practically cover the

are obtainable. Below we give these returns combined for

ten years, in bales of the uniform weight of 500 Ibs.

World’s Con- _ Great Conti- United All

sumption.  Britain. nent. States. India. Others. Total.
1901- 023.253.000 4.836.000 4.037.000 1.384.000 905.000 14.415.000
1902- 03.185.000 5.148.000 4.015.000 1.364.000 766.000 14.478.000
1903- 043.017.000 5.148.000 3.909.000 1.368.000 868.000 14.310.000
1904- 053.620.000 5.148.000 4.310.000 1.474.000 1,060,000 15.612.000
1905- 063.774.000 5.252.000 4.726.000 1.586.000 1.097.000 16.435.000
1906- 073.892.000 5.460.000 4.950.000 1.552.000 1.125.000 16.979.000
1907- 083.690.000 5.720.000 4.227.000 1.561.000 1.083.000 16.281.000
1908- 093.720.000 5.720.000 4.912.000 1.653.000 1.159.000 17.164.000
1909- 103.175.000 5.460.000 4.533.000 1.517.000 1.304.000 15.989.000
1910- 113.776.000 5.460.000 4.485.000 1.494.000 1.400.000 16.615.000
1911- 12.160.000 5.720.000 5.211.000 1.600.000 1.788.000 18.479.000

According to the above, the world’'s consumption was
18.479.000 bales of 500 Ibs. each in 1911-12, or a gain of

1.864.000 bales over 1910-11 and an increase of 2,490,000
bales over 1909-10.
Mr. Ellison’s estimate of the number of spindles in Europe,

America and India during 1912 has also been received, and

we give it below, adding for purposes of comparison the
figures for previous years.

Spindles. 1912. 1911. 1910. 1909. 1908.
Gr't Britain. 56.750.000 56.500.000 56.000. 066.600.000 54.600.000
Continent __ 42.500.000 42,000,000 40.000. 089,000,000 37,000,000
UnltcdStats 29.677.000 29.003.000 28,636,000 27.780.000 26.752.000
East Indies. 6,500,000 6,250,000 6,196,000 6,053,000 5,756,000

Total 135,427,000 133,753,000 130,832,000 128,433,000 124,108,000

Mr. Ellison also cables that he estimates that Europe and

this

require for

the (including amounts shipped from
country to Japan, Canada, &c.) will in 1912-13
consumption 16,597,000 bales of 488.2 Ibs.
making 16,200,000 bales of 500 Ibs. each, against 16,220,000
bales of 487.7 Ibs. average weight (equaling 15,821,000 bales
of 500 Ibs.each) in1911-12. The amount needed from Ameri-
ica is placed at 14,397,000 bales, 1,000,000 bales are required
India, 900,000 bales from Egypt and 300,000 bales from

United States

average weight,

from

other sources of supply. It would seem, therefore, that in
Mr. Ellison’s opinion consumption in Europe and for the
United States, Canada, &c., will be about 379,000 bales of
500 Ibs. each greater than in the season just closed. The
estimate of requirements and consumption in detail are as
follows:
Estimated. Actual Actual
1912-13. 1911-12. ' 1910-11.
Requirements— Ordinary bales— Bales. Bales. Bales.
14,397,000 14,411,000 11,950,000
1,000,000 701.000 1,300,000
900.000 833.000 879.000
300.000 275.000 291.000
10.597.000 16,220,000 14.426.000
. 488.2 . 485.7
Requirements, bales, 500 Ibs___ 16.200.000 15,821,000 14.015.000

The reader will understand, of course, that these figures
are not intended to be estimates of the yield in various coun-
on Mr. the
each source of supply will be
the
requirements. he
16,597,000 bales of ordinary weight will be required

leave mill stocks unchanged.

tries. the contrary, Ellison merely indicates

extent to which, in his belief,

called upon to contribute to season’s consumptive

In other words, is of the opinion that
in order

to

KEEP THE COURT OF APPEALS NON-PARTISAN.
An appeal to the voters of New York State to keep the
is being made by some of the

Attention

Court of Appeals non-partisan
most prominent men in the civic life of this city.
is directed to the matter at this time because next Tuesday
the

vacancies that will occur in the Court at theend of the year.

two candidates are to be elected by the voters to fill

lays stress upon the fact that the Court of
It has

The petition
Appeals is the highest judicial tribunal in the State.

constantly to decide difficult and intricate questions of law,

and it is with increasing frequency called upon to determine
questions, such as the con-

controversies involving political
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stitutionality and construction of primary and election laws.

The appeal further says:

Ever since the reorganization of the Court in 1870 it has been the senti-
ment of the people of the State that it was desirable that no political party
should unduly predominate in its membership. The constitutional amend-
ment of 1860 sought to enforce this principle and to secure minority repre-
sentation by providing that each elector should vote for only four asso-
ciate Judges.

As the Court consists of seven

judges, four of whom arc Democrats and three of whom are

at present constituted,
Republicans. If the two judges nominated by the Repub-
lican Party to fill the approaching vacancies are elected, the
present political complexion and division of the Court will

remain unchanged, while if the Democratic nominees arc
elected, the Court will consist of six Dcmocratsand only one
Republican. At no time since 1870— a period of 42 years—
the circular says, has there been such a preponderance of
party

Republican and Democratic parties have

one political in the Court. For a number of years

past the united

in jointly nominating and electing judges of the Court of
to avoid disturbing the
political status of the Court. The petition adds:

In order to continue, so far as practicable, the non-partisan character
of the membership of the Court of Appeals and secure the nomination of
candidates fully qualified for the office, a committee of lawyers was or-
ganized in April of this year, consisting of representatives of the New York
State Bar Association, the Bar Association of the City of New York, the
New York County Lawyers' Association, the Albany County Bar Associa-
tion and twenty-nine other county bar associations. This committee,
known as the Joint judicial committee, urged the political parties to pre-
serve the existing character of the Court, and to that end to nominate
jointly one of the Republican judges serving by designation and a Democrat
whose Judicial experience or career at the bar had demonstrated unmis-
takable fitness for judicial office. The Progressive Party nominated two
candidates who were committed to its policies and platforms. The Re-
publican Convention, In compliance with the request of the Joint Judicial
Committee, nominated Judge lliscock and empowered a committee to ac-
cept the nominee of the Democratic State Convention. The Democratic
Convention declined to follow this non-partisan policy and nominated two
Democrats. In view of this action, the Republican committee nominated
Judge Chase, so that both of the Justices who had for seven years satisfac-
torily served in the Court by designation might be elected permanent
members.

The undersigned deem it their duty as citizens to urge the voters of the
State of New York, irrespective of party, to elect Judges Iliscock and Chase
as members of the Court of Appeals and thus continue In service Judges
who have been thoroughly tried and who have shown exceptional quali-
fication and fitness for this high Judicial office. They also urge that it
is not desirable that the Court should for the first time in its history be
now reconstituted so as to consist of six members affiliated with one of the
great parties and only one affiliated with the other party.

Appeals in such manner as non-

is a formidable array of names
1.
Convention of

Attached to this appeal

of men prominent in all walks of life, headed by Joseph
Choate, the President of the Constitutional
1894; Charles Andrews, cx-Chief Judge of the Court of Ap-
peals; John Claflin, President of the New York Chamber of
Commerce,and Henry It. Towne, President of the Merchants’
Association of New York. These men deserve praise for
bringing the matter so prominently to the attention of the
public, and their appeal should be heeded by all those A\ho
aim to promote the general welfare and desire to act in con-

scientious discharge of the duties of citizenship.

BANKING, FINANCIAL AND LEGISLATIVE NEWS.

— The public sales of bank stocks this week aggregate 205
made at the Stock Exchange. Only
one lot of trust company stock, amounting to 25 shares, was
reporting the bid and
asked quotations, deposits, surplus, &c., of banks and trust
in the United States are

shares, and were all

sold at auction. Extensive tables

companies in all important cities

published monthly in the “Bank and Quotation Section,”
the November issue of which accompanies to-day’'s “Chron-
icle.” Bid and asked quotations New York City
bank and trust company stocks are also published weekly in

be found to-day

for all

another department of the paper, and will
on pages 1184 and 1185.

Shares. BANKS— New York. Bow. llioh. Close. Last previous sale.
*29 City Bank, National .. 430 430 430 Oct. 1912— 439
*176 Commerce, Nat. Bank of... 203 207 203 Oct. 1912— 200

TRUST COMPANY—Brooklyn.
25 Franklin Trust Co --.0225 a225 a225 Aug. 1912— 270
*Sold at the Stock Exchange,
Vice-President of the United States,

particularly

a By transfer.

— James S. Sherman,
and occupying also the position of a banker,
the capacity of President of the Utica Trust & Deposit Co.

in

of Utica, N.Y ., died at his home in that city on Wednesday,
the 30th ult. Mr.

all classes of the population.

Sherman was held in general esteem by
His genial disposition won for
him the sobriquet “Sunny Jim,” and President Taft,
leaving New York on Wednesday night, where he had atten-
ded the

his personal attributes as follows:
“News of the death of Vice-President Sherman has Just reached me, and,
although it was not unexpected, it has filled my heart with sadness. | feel

before

launching of the battleship New York, summed up
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a sense of personal bereavement in the loss of a friend who was a con-
scientious co-worker In the many public undertakings in which we wvver
engaged. It Is an easy matter to pay tribute to his work. lie was a
gentleman of splendid poise, of mental attainments which were balanced
by so line a sense of justice that all who knew him respected and admired
him. The sobriquet which he had properly earned, and which was a tribute
to a disposition that radiated sunshine and good-will, readily explains the
warm affection in which he was held by the many thousands who had come
In personal contact with him.

"As a legislator and expounder of parliamentary law, he had achieved a
reputation of national proportions before he was elevated to the high and
dignified office of Vice-President of the United States. Ilis services as
Vice-President will be llttingly acknowledged by the United States Senate,
over which he presided with marked fairness.

"He was a Republican of sturdy principles, and his counsel within the
party, always eagerly sought and highly regarded, will be sadly missed In
the many crises created by new problems arising and demanding wise and
practical solution.

“The sympathy of all his friends goes out to his widow and children, with
whom he dwelt in a relationship which may well be termed ideal. The
sorrow of a nation will be aroused by the news of his death. In the many
tender tributes which will be paid publicly and privately to his memory will
be found evidence of the optimism and sunlight he shed among his associates,

"To those | would add my own, the more certain and sincere because of
the close official and personal relationship that existed between us, and the
opportunities thus offered me for an appreciation of his sterling and beauti-
ful character.”

Mr. Sherman was a candidate for re-election with President
Taft on the Republican ticket.
of his death, Chairman Charles D. Hilles of the Republican
National Committee stated that the nomination of a succes-

sor to Mr. Sherman could not take place prior to the election

Following the announcement

as a notice of such nomination could not
The Committee

on Tuesday next,
properly be made in less than six days.
has been called upon to meet in Chicago on Nov. 12 to till the
Mr. that
naming a successor would be deferred until

“no difficulty or

vacancy. Hilles, in announcing action toward

after Election

Day, took occasion to point out that in-
convenience arises to the voters at the election next Tuesday,
because the votes to be cast then are for electors and not for
President or Vice-President, and the
death of Mr. Sherman does not affect the validity of the
election of the electors.” The
Wednesday night in a uraemic coma as a result of Bright's

The symptoms

candidates for either

Vice-President died on

disease, heart disease and artcrio sclerosis.
of the disease to which his death was primarily due were first
manifest during the national campaign of 1908, and were
cause for caution by his physician, lie followed the latter’s
advice as to diet restrictions, but failed to relax as far as the
duties of his office were concerned. For the past six months
to give apprehension and his

his condition such as

health visibly declined since August, when, against the ad-

was

vice of his physician, he participared in the formalities of

the notification ceremonies.
Mr. Sherman reached his fifty-seventh birthday a week
ago; he was born on Oct. 24 1855 in Utica. He graduated

later was ad-
in 1884,
became a

from Hamilton College in 1878 and two years
mitted to the bar. He was elected Mayor of Utica
when he was but twenty-nine old.
member of the House of Representatives at thirty-two years
of age in 1887 and, except for a two-year period from 1891
to 1893, when he failed of re-election, he served as a member
of Congress from 1887 to 1908. In 1892 he was a delegate
to the Republican National Convention and he presided over
the New York State Republican conventions in 1895, 1900

years lie

and 1908. lie was formerly Chairman of the House Com-
mittee on Indian Affairs, and had also been a member of
the Committee on Inter-State and Foreign Commerce.

Besides officiating as President of the Utica Trust & Deposit
Co., Mr. Sherman was a director of the Utica City National
Bank, Vice-President of the Broome County Trust Co. of
Binghamton, N. Y., President of the New Hartford Canning
Co. the Utica Co., and a director in the Utica
Clinton & Binghamton RR., the Utica & Mohawk Valley

RR. and the New Hartford Cotton Co.

and Ice

In his proclamation announcing the Vice-President’s
death, President Taft directed that on the .day of the funeral
(to-day, Nov. 2) the executive offices of the United States
be closed, that all
display the national flag at half-mast, and that the represen-
tatives of the United States pay
appropriate tribute to his memory for a period of forty days.
the Sub-Treasuries, the Custom

of the

posts and stations of the army and navy
in foreign countries shall
In pursuance of this, all
Mints, Assay Offices
Revenue Department will suspend business for the day.
In New York the New York Stock Exchange will remain
closed to-day, as well as the New York Produce Exchange,
the Cotton Exchange and the Coffee Exchange. The Phila-
Boston, Pittsburgh, Chicago and other

Stock Exchanges
remain open.

Houses, and offices Internal

delphia, Baltimore,

out-of-town have also voted to close.

The banks will, of course,
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Court and the Commerce

Monday out of respect

The United States
Court adjourned on Thursday until

Supreme

to Mr. Sherman’s memory.
The entire Senate has been appointed a committee to
attend the funeral, and it is expected that the House of

Representatives will be represented by the senior member of
each of the State delegations to the number of forty-eight.
The members of the Supreme Court have also been officially
invited to be present at the funeral.

The United States Supreme Court this week fixed Dec. 2
as the date for hearing argument on the cases brought to
test the publicity

as embodied There

constitutionality of the law
in the Post Office Appropriation bill.

“Journal of Commerce &

newspaper

are two actions— one filed by the
Bulletin Co.” and the other by the Lewis Pub-
publishers of “The Morning Telegraph.” The
labeling

Commercial
lishing Co.,
action of a German newspaper of Philadelphia in

all its matter as advertising with the enactment of the new

law brings about a situation which may bar the paper from

the privilege of the second class postage rate. The Post

Office Department has taken occasion to refer to the matter
in the following statement:

(i I4c Philadelphia “Tageblatt,” a daily newspaper printed In German, has
advertised ' itself out of the second class mail privilege, or assumed a
position which under the law would put It out.

It evidently took offence at the semi-annual return provision made by
Congress in the Rost Office Appropriation Act requiring paid editorial
and news stories to be labeled “advertisement” and not being able, as it
says, to tell In every case whether its matter is or is not advertisement
decided to mark every editorial, news story or other matter contained in its
columns as an advertisement.

1he second-class mail laws deny the cent-a-pound rate to newspapers
and periodicals primarily designed for advertising purposes,” and since
this publication has made itself wholly an advertising sheet, it has by its
own words denied to itself the benefit of the pound rate.

Whether Postmaster-General Hitchcock will see fit to visit upon it the
effect of its act performed in a moment of irritation remains to be seen.

— It is that President Taft has decided to
appoint Dr. Carl L. Alsberg as Chief of the Bureau of Chem-
The post has been

last

understood

istry of the Department of Agriculture.

vacant since the resignation of Dr. Harvey W . Wiley

March. Dr. Alsberg is Chemical Biologist in charge of the
poisonous plant laboratory of the Bureau of Plant Industry
of the Department of Agriculture.

— Comptroller of the Currency Murray lately issued a

statement relative to the reduction in excessive loans which

last June that

has followed the issuance of his order of

these loans must be discharged by September. Of the
total number of national banks in the country, amount-
ing to 7,397,-only 52G on Sept. 4 (the date of the last
call of the Comptroller) reported loans in violation of the
excessive loan statute, as against 877 on June 14. The

Comptroller has the following to say in the matter:

"On June20 the Comptroller issued a circular letter to all national banks,
advising them that the excessive loans In the banks must be reduced to the
legal limit and that the law must be observed on and after Sept. 3 1912.
On Sept. 4 a call for reports of condition was issued to the national banks,
and in the abstracting of these figures particular attention has been paid
to the excessive loans held by the banks. These figures have now been com-
pleted and the percentage of banks violating this law on that date as shown
by these reports is as follows by geographical sections:

In the New England States, Maine, New Hampshire, Vermont, Massa-
chusetts, Rhode Island, Connecticut, 4 banks out of 463 have excessive
loans, or .87 of 1%

In the so-called Eastern States, comprising New York, New Jersey,
Pennsylvania, Delaware, Maryland and the District of Columbia, in which
there arc 1,050 national banks, the total number violating the law is 76,
or .46 of 1%.

In the Southern States, Virginia, West Virginia, North Carolina, Sbuth
Carolina, Georgia, Florida, Alabama, Mississippi, Louisiana, Texas,
Arkansas, Kentucky and Tennessee, in which States there are 1,483
national banks, 125 have excessive loans, or .86 of 1%.

In the Middle States, Including Ohio, Indiana, lIllinois, Michigan, Wis-
consin, Minnesota, lowa and Missouri, out of a total of 2,050 national banks
179 have excessive loans, or .83 of 1%.

In the Western States, comprising North Dakota, South Dakota, Ne-
braska, Kansas, Montana, Wyoming, Colorado, New Mexico and Okla-
homa, where there are 1,257 national banks, 87 banks, or .69 of 1%, have
excessive loans.

In the Pacific States, including Washington, Oregon, California, Idaho,
Utah, Nevada, Arizona, Alaska, and also including Hawaii, out of 494
national banks 55 have excessive loans, or a total of 1.12%.

Of the total national banks in the United States, amounting to 7,397,
only 526 now have granted loans in violation of the excessive loan statute,
the percentage in the whole country being .71 of 1%.

It will thus be seen that a very large reduction in the number of banks
violating the law in this respect has been made since June last, at which
time the percentage of banks was 1.15.”

— A gratifying reduction in the amount of overdrafts in

the national banks is also reported by Comptroller Murray.

Some data relative to this was furnished in an announcement

issued by him last Saturday, which we print below:

The highest point which the national banks ever reached in the amount
of overdrafts was in November 1904, when they were 554,941,000, or
1.46% to loans and discounts, or .76% to total resources, and the number of
national banks was 5,477. On Sept. 4 1912 the number of banks was 7,397,
or 35% greater than In 1904, and the overdrafts were 520,000,000, or .33%
to loans and discounts or .19% to total resources, or a reduction from 1904
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of 63.6%, although the number of banks had Increased 35%. During the
last year an effort has been made by the Comptroller to have the national
banks eliminate overdrafts so far as It is possible to do so. Many of the
State Superintendents of Banks arc working with the Comptroller to reduce
overdrafts, with the same gratifying result, though no figures are available
from the different States at this time. The Comptroller feels that the over-
draft showing of the national banks is particularly gratifying because they
are lower than they have ever been before and the call was made at the
season of the year, September, when overdrafts are usually large because
of the crop movement. The highest percentage (of 1%) is shown by the
Southern States; the lowest (t-20 of 1%) Isshown by the Eastern States.

campaign against overdrafts, Comptroller

the

In pushing his

Murray prepared a year ago a circular indicating

in the various States respecting the restriction
of overdrafts. The National Bank Act is silent on the sub-

ject, but the Supreme Court of the United States has passed

legislation

on the question, and its opinion in 1 Peters, page 71, is quoted
by the Comptroller as follows:

A usage to allow customers to overdraw and to have their checks and
notes charged up, with present funds in the bank—stripped of all technical
disguise, the usage and practice, thus attempted to be sanctioned, is a
usage and practice to misapply the funds of the bank; and to connive at the
withdrawal of the same, without any security, in favor of certain privileged
persons. Such a usage and practice is surely amanifest departure from the
duty, both of the directors and cashier as cannot receive any countcnanc
In a court of justice. It could not be supported by any vote of the direc-
tors, however formal; and, therefore, whenever done by the cashier, Is
at his own peril and upon the responsibility of himself and his sureties.
It is anything but "well and truly executing his duties as cashier.”

— Statistics relating to deposits and depositors in the sav-

ings banks of the country have been compiled by Comptroller

Murray from returns made under date of June 14, the infor-

mation being presented by Mr. Murray as follows:

Special interest attaches to the reports of operation and condition of
savings banks, their deposits being chiefly the accumulations of wage earn-
ers. The present year's reports from these institutions indicate a large
increase over the previous year in savings deposits and in the number of
depositors.

The savings banks reporting are of two classes; mutual, or those without
capital stock, and stock savings, the latter class transacting both a savings
and a commercial business. Practically all mutual savings banks arc lo-
cated in the manufacturing centres; that is, in the New England and Eastern
States, while stock savings banks arc in operation in nearly every State
in the Union.

Savings bank reports to the number of 1,925 have been tabulated, 630
being from mutual institutions and 1,295 from stock savings banks. De-
posits in these banks aggregate $4,450,822,522, and the depositors number
10,009,804, the average deposit account being $444 64. Savings banks
reporting in June 1911 numbered 1,884, with deposits of $4,212,583,598
to the credit of 9,794,647 depositors, the average deposit account being
$430 09. While there has been an increase of only 41 in the number of
banks reporting, deposits have increased by over $238,000,000 and de-
positors by over 215,000, the increase in the average deposit account
being $14 55.

The following statement shows the number of savings banks reporting,
number of depositors, aggregate deposits, average to eacli depositor and
average per capita in the United States for the years Indicated:

No. of Aggregate No. of Average Due Av.per

Year— Sav. Dks. Deposits. Depositors. EachDep. Cap., U.S.
1908- -_--1,453 $3,660,553,945 8,705,848 $420 47 $41 84
1,703 3,713,405,710 8,831,863 420 45 41 75
1910.--..-1,759 4,070,486,246 9,142,908 445 20 45 05
1911--- -1,884 4,212,583,598 9,794,647 430 09 44 82
1912-.-..-1,925 4,450,822,522 10,009,804 444 64 *46 52

<Population estimated by Government actuary, 95,656,000 July 1 1912.

— Exception to President Taft's contention that the

farmers of this country pay an
8y2% for borrowed money, as compared with 4y2to 3y%
of the

average interest rate of

is taken by B. F. Harris,
111.

letter

paid by European farmers
First National Bank of Champaign,
quoted by President Taft his

calling for a conference to consider plans for the adoption

These figures were

in to the Governors

of an agricultural credit system in the interest of the farmer.

In expounding his views in the Chicago “Evening Post" of

the 19th wult.,, Mr. Harris says:

This would lead our farmers to believe they are being held up now, and
paying more than twice the European rate, implying an excessive profit
to the money lenders and an explanation for a large part of the "dinner-
table” cost, none of which is accurate.

The American Bankers’ Association was first to take up Improved farm
financing, and is working on it. The European farmer is, as a matter
of fact, not getting his mortgage money at a rate lower than 4.30 to 4.60%,
Even then their agricultural methods are on a permanent, soil-building
basis, and strong requirements are made of them with reference to returning
fertilizer to the soil.

In the older and more established farm sections of this country our farmers
are paying about 5%. In the newer and more recently settled sections,
while they arc paying higher rates, yet, keeping in mind all conditions and
that as a whole we are not on a permanent farming basis, our rates are
relatively as low as those of Europe.

President Taft expecially bases his ideas on the German Raiffeisen Bank
co-operative method, but on account of our individualistic ideas and the
28,000 country banks we now have, that plan will not likely fit In with
our life or conditions.

State or Federal mortgage banking modeled after the French Credit
Fonclcr plan is quite certain to be the plan this country will adopt. The
condition precedent to better loan facilities is the adoption of permanent
methods of farming by our farmers. Under Governmental and State
regulation the farm mortgage business could be so safeguarded and the size
and character of the security so arranged that it would make a very accep-
table, popular and liquid investment security. At the same time the farmer
could effect his loan more promptly and easily and for a much longer time
— all these features tending to lower the rate.

Our investing public, however, has such an enormous volume of invest-
ment securities to choose from and our rates here are such that when the
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AmericanMarmfrate reaehcs’ anTaverage*bfTfromT5Jto 6% the country over,
our farmers can feel that they are as well served as any other;'class of men.

The reduction in the total annual Interest paid by our farmers effected
by these lower rates would amount to, perhaps, $160,000,000.

This, however, only amounts to about 8% of the total advance in the
price of all agricultural products in the last ten years, so we see that it is
really to increased acreage yields, through better farm methods and building
up a declining soil fertility, that we must look for the real reductions in
cost, for there is more net profit, for instance, in an 80-busliel corn crop in
one year than in our present average for four years, all of which mean a
greater profit to the farmer witli a lower cost to the consumer.

The greatest single aid to better farming, and the reduction of the
farmers’ responsibility for the high cost of living, is In larger yields per acre
through better methods and the building up of soil fertility— Which the
Government and States can jointly teach through farm field demonstration
methods, started seven years ago in the South under Roosevelt's adminis-
tration.

European acre yields are increasing and are about twice what ours are.

Farm demonstration work is true conservation, brings permanent
methods and greater yields; therefore it is fundamental and constructive.

While better farm financing systems are greatly to be encouraged, yet
they are incident to, dependent upon, and follow, permanent farm methods.
interests in

«— A conference between

this city and Samuel Untermyer,counsel for the Congressional

important banking

Committee delegated to inquire into the so-called “Money-

Trust”, was held here on Wednesday. The conference was
information concerning it has been

The New York

a private one, and no

divulged by those who took part in it.
“Evening Post”, however, in announcing the meeting stated
that

sider a bill

it was learned the bankers would be asked to con-
regulating the clearing houses and providing for
of the the

the clearing houses throughout

their incorporation. Because importance of

matter, affecting, it will,
is said that the views of bank officers

is formally

as
the country, it in
other cities will probably be sought before a bill
With
legislation the “Post” says:

The aim of the bill is said to be to limit the activities of clearing houses
so as to make It impossible for them to control the action of their member
banks with reference to interest rates and other questions affecting the
banks as a whole. It is understood that the conference will be entirely
friendly and witli the ldea of getting the heads of some of the largest banks
to criticise the bill and to state the legitimate objections to the changes in
existing methods that the 1111 will provide.

— In an endeavor to bring about satisfactory

introduced. regard to the purpose of the proposed

reciprocal

arrangements between the banks of New.Jersey and the

New York Clearing House, Il. Il. Pond, Secretary and
Treasurer of the Plainfield Trust Co., and W. M. Van
Deusen, Cashier of the National Newark Banking Co.,
representing the New Jersey Bankers’ Association, held a

in New York on Monday with representatives
of the Clearing House Association. Mr. Pond

Inland Exchange of the New Jersey

conference
is Chairman
of the Committee on

Bankers’ Association, that committee having been named
for the purpose of securing the co-operation of the New York
Clearing House to the end that checks on various points in
New Jersey might be accepted at par in New York. While
this week's meeting is expected ultimately to lead to the
arrangements sought, no definite conclusions were reached in
the

its

the matter. According to the Plainfield “Daily Press,”
Plainfield Trust Co.
section of New Jersey which has adopted means for elimin-
ating the charge; this its de-

positors a New York checking privilege— or in other words—

is one of the first institutions in

is accomplished by offering

allowing certain customers to make their checks on the
company payable at one of the large New York banks, thus
giving them New York exchange and avoiding the collec-

tion charge under Clearing House rules.

— The
with
reducing the high cost of
of income, was the subject of a letter written by C. T. Wil-
Fidelity Trust Co.

responsibilities of banking institutions, especially

regard to what might be accomplished by them in

living, through the conservation
liams, Investments of the
of Baltimore, and read at a recent meeting of the Associated

Counties,

Manager of

Somerset, Worcester and Wicomico

Maryland. Mr. Williams said in part:

One of the mistakes of the times is the growing tendency on the part
of Investors to sacrifice safety for income. This tendency Is not confined
alone to Individual investors, but is prevalent to a lesser extent among
financial institutions, which should know better. Undoubtedly tho cry
for more income at the expense of safety of the securities is tine to the in-
creased cost of living. Unquestionably it does cost more to live than It
did live years ago, or even a year ago, but would it not be more prudent to
eliminate from our expense items certain luxuries witli which we could
dispense without subjecting ourselves to discomfort or even the lowering
of dignity? Would it not lie better to eliminate expenses which, when
scrutinized, may be found to be luxuries, and thus conserve income
without seeking return upon investments not commensurate witli safety?
The elimination of unsafe investments, wild-cat speculations and doubt-
ful flotations. Is, in my opinion, one of the most laudable undertakings a
bank or any financial Institution can engage in.

Banks of

— Tho National Association of Credit Men announces that
it will make a specialstudy of banking and monetary problems

credits a safer basis. In

with a view to giving commercial

a circular which it has issued in the premises it says:
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After careful consideration, the National Association ofj Credit Men
has decided to do all in Its power to bring about a speedy reform In our
banking and monetary system.

The Association has set Its hand to this task because the existing system
is inefficient and always falls insupporting commercial credit during pciiods
of unusualstrain.ducintheflrstplacetothcinflexibility of banking reserves
and second to the absence of relation between the demands of commerce
and our currency issues.

The Association believes that if a solution is not found and put into
effect, this country will again be visited by a direful period of waste such
as characterized the panics of 1803 and 1907.

The Association further believes that the enormous cost of the experi-
ence which the business men of the country paid during those years
should be sufficient to awaken all to the fact that a crisis such as we passed
through then cannot possibly be prevented under our present banking
and monetary system.

As the basis of a change in our laws, there must bo co-operation between
banks and business men, this co-operation to be nation-wide, so thatevery
part of the country shall have its needful and legitimate banking facilities
on absolutely safe lines.

The Association will make persistent efforts to interest its great business
membership in this subject, with a view to drawing out expressions of
opinion, and bringing about intelligent, well directed uction. This is a
service the National Association of Credit Men feels that it owes the
business of the country which, to so large an extent, Is based on banking
credits.

— The Court of Appeals at Albany on the 1st ult. decided
against the State Comptroller in the action brought against
Alfred A. lsaacs to test the in 1911 prohibiting

the sale of stock transfer taxjstamps by any one not author-
Mr. Isaacs, a dealer in the stamps,

law passed

ized by the Comptroller.
was arrested in October
sell such stamps without the Comptroller’'s permission.
the time the law went into effect he had $1,000 worth of the
in violation of the State

last year because he continued to
At

stamps and he held the law to be

and Federal Constitution, inasmuch'as it took, as contended
private property without due compensation. The

in December under a decision

by him,
validity of the law was upheld
of Justice Seabury of the State Suprcmc”~Court, who dismissed
the writ of habeas corpus which hacPbeeiTobtained by Mr.
The finding of this court was’sustained by the Ap-
the action

Isaacs.
pellate Division of the Supreme Court
in dismissing the writ being affirmed by
Justices Clark and Dowling of
the '"Appellate Division. Justices Scott McLaughlin,
however, of the latter court gave a dissenting opinion on
the ground that since the stamps had been legally purchased
before the legislation was un-
constitutional in that it destroyed the purchaser’s property.
in_Mr. does

in April,
of Justice Seabury
Presiding Justice Ingraham,
and

law went into operation the

in deciding Isaacs’ favor,

but reverses the Appellate

The Court of Appeals
not write an opinion,
on the dissenting opinion of Justice Scott.

Division

Investment
25,

Bonds of the
in conference on Oct.

— The Committee on Municipal
Bankers' Association of America,
together with invited representatives of dealers in investment

bonds, discussed ways and means to organize one or more
central bureaus with which to deposit certified bonds with
the Investment Bankers’ Association of America, having

endorsed on each bond the fact that the bonds are approved
by certain attorneys and that the legal papers are so deposited
The purpose in view is to
bonds so that any

with the central organization.
broaden the general market for municipal
bond which has this endorsement will be good delivery with
any dealer, without requiring a certified copy of the papers
and opinion to accompany the bonds. This is said to be a
interest to investors in

in the past that bond dealers

matter of considerable municipal
bonds. It has often developed
have gone out of business and papers and records been lost,
it exceedingly difficult to dispose of such municipal
The meeting of the preliminary
to the convention of the Investment Bankers’

in New York Nov. 21 and 22, when a

making
issues. committee was

Association

of America, to be held
report for definite action will be presented to the entire mem -

bership.

— The resignation of Prof. Henry Jones Ford as Commis-

sioner of Banking and Insurance for the State of New Jersey

Wilson on Tuesday. George M.

President of George

was announced by Gov.
La Monte of Bound Brook, La Monte
& Son, the well-known manufacturers of National
Paper at 35 Nassau St., New York, has been appointed to
succeed Prof. Ford. The the office of
Banking Commissioner last April,
resigned to become a Vice-Chancellor of New Jersey.
his appointment to the post, Prof. Ford had continued to
hold his professorship in Princeton University,
nouncing his withdrawal from the State Department Gov.
Wilson stated that Prof. Ford resigned because lie could not
Mr. La

Safety

latter assumed

when Vivian M. Lewis

Since

and in an-

at the same time perform his duties at Princeton.

Monte, who assumes charge as Commissioner to-day, has

for many years been interested in business and political a f
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fairs, and his appointment has been received with genuine
satisfaction throughout the State where he has his residence.
He was a delegate to the Baltimore National Convention,
last Democratic State convention was chosen as

He has been a member of

and at the
one of the Presidential Electors.
investigating the

but

the Prison Labor Commission, which is

subject of labor for the State prison inmates, retires

from the commission with his present appointment.

Indiana Bankers’ Association at its annual conven-
adopted

The
tion held at Indianapolis on the 16th and 17th ult.
a resolution recommending an amendment to the banking
laws so as to enable national banks to lend money on mort-
the association ex-

to the pro-

passed,
"tending

gages. In another resolution

pressed itself in favor of legislation
tection of the people against the offering to the public ofall
wild-cat and unsafe investment schemes, and to that end
favors the enactment of a law by the next general assembly
similar in scope to what is known as the Kansas ‘blue sky"
Indorsement was also given at the convention to the
Citizens’ League for the of a sound

and the bankers were urged to co-operate

law.”
National promotion
banking system,
with it. Robert wW.
of the National Monetary Commission, was a speaker before
With "Banking

Bonynge of Denver, a former member,

the Trust Company Sectionofthe Association.
Reform” as his theme he had~the|following to say, according
to the "Indianapolis News”:

Oui banking: and currency system Is universally recognized as thoroughly
unsound. All the political parties have declared in their platforms of this
year in favor of its reformation, but no specific remedial legislation has
been proposed by any. It is, perhaps, better that they should not have
done so. The problem Is not political in its nature. It is essentallly
an economic and business question. The people do not and can not be
made to divide upon it along political lines.

The defects in the existing system that must be remedied, no matter which
party Is charged with the responsibility of framing the legislation are: Our
unscientific treatment of bank reserves, the rigidity of our entire credit
system and the lack of co-operation between our independent banks. [ ]

Our present reserve system restricts the loaning power of banks at times
when reserves should be freely used and credit liberally extended to solvent
business men and thereby intensifies, If it docs not actually produce, panics.
Our scattered reserves are wholly ineffective for use in emergencies. Our
whole credit system Is rigid. Our bank notes do not fluctuate in response
to business needs. Kven the commercial paper held by the banks is not
a truly liquid asset with us. It Is not always possible to utilize even the
very best commercial paper, representing the staple products of the sell on
their way to market.

Each separate bank in times of stress Isconcerned only in strengthening Its
reserves. The sole method available for that purpose Is the calling of loans.
The portion of the reserves held in the vaults of our thousands of inde-
pendent banks is for all practical purposes a dead asset. Indeed, rigidity
stamps itself upon our entire credit organization.

We have only local banks. They furnish banking facilities to their own
communities.. They are indispensable. But it must be obvious that these
strictly local institutions can not look after or provide for the general credit
conditions of the country at large.

As it was found necessary to organize the Federal Government to guard
our national interests and to legislate on those subjects affecting us as a
nation, so we must have some national federation of the banks for national
financial purposes.

The independence of the units must be absolutely preserved. The power*
given to the federation of the banks must be strictly limited to those that
are national In character. The form of organization must be such as to
Insure its operation in the interests of and as a support to all legitimate
business and must be wholly free from sectional, political or selfish financial
control.

When thus organized it must be empowered to act as custodian for the
reserves of the banks, to rediscount their short-time commercial paper, to
provide a safe and sound bank note currency that will automatically adjust
Itself to the constant changes in business requirements, to act as the govern-
ment’s fiscal agent, and to represent us in all national and all international
financial affairs.

— A report of an examination of the books and accounts
of the Oklahoma State Banking Board from the inception
of the State Bank Deposit Guarantee Law to Sept. 30 1911,
and having particular reference to the Columbia Bank &
Trust Co. of Oklahoma City, which failed in September 1909,
Cruce on Sept. 17 by Fred Parkin-

The examination was

was transmitted to Gov.
son, State Examiner and Inspector.
instituted more than a year ago, after the former State E x-
Inspector, Charles A. Taylor, had been forced to

the

aminer and

bring mandamus proceedings in order to be allowed

privilege of inspecting the records bearing on the liquidation

of the Columbia Bank & Trust Co. With regard to the re-

port, the Dallas "News” says:

In a general way the report is without severe criticism: however, Colin
Valentine, the deputy of the department making the examination, calls
attention to some of the practices during the former administration. The
bookkeeping was not as complete as it should have been, he says, as it
failed to show the proper connection in business transactions between the
Secretary and Treasurer of the board. It was difficult to determine, the
report says, when payments were made to the guaranty fund. Also, the
Inspector says, he has been unable to obtain a complete list of the assets
of the first banks that were liquidated, which should have been, lie says.
In the Commissioner’s records. There was no itemized account of how the
assets were handled or realized upon. Until recently, he says, there was no
systematic way of handling or recording them. '

It is also shown there Is no record of meetings or the State Banking Board
between Sept. 13 1909 and Nov. 13 1909, during which time the Bank Com-
missioner was In charge of the Columbia Bank & Trust Co.
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Up to Sept. 30 1911 State banks paid Into the guaranty fund a total of
$1,279,393 99. The largest total payment was the Oklahoma State Bank of
Muskogee. $17,010 40. The warrant Indebtedness against the fund on that
date was $364,489 24.

There has been paid out of the guaranty iund. Including what the fund
has earned and the amount evidenced by the warrants In paying depositors
of the fourteen failed banks, a total of $2,772,068 50 In cash. There was
due the fund on Sept. 30. after the Banking Board had realized upon all of
the assets of the fourteen banks which It could, a total of $1,600,110 53.
To offset this amount, there Is property of some of the failed banks listed
as being worth $1,512,008 25, leaving a net loss to the guaranty fund,
providing the scraps, odds and ends could be realized upon at their book-
value, of $88,102 28 In a little over three years' time. For four of the banks
the examiner says he could find no statement of assets whatever.

In but two Instances did the guaranty fund come out even In the general
settlements. The three Oklahoma City banks that have failed, being the
Columbia Bank & Trust Co., the Planters & Merchants’ and the Night &
Day Bank, have thus far cost the guaranty fund a total of $1,196,318 02, to
offset which the board has a list of assets the value of which cannot be de-
termined.

A large section of the report deals with the Columbia failure. The In-
spector says that several Important books of the bank, including the loan
and discount register, have not been seen by the officials in charge since the
bank was closed. A personal Investigation of the examiner failed to re-
veal the presence of these records. The record of the Columbia’s liquidation
was so Imperfect, the report says, that the Examiner’s department had to
subpoena witnesses and take oral testimony as to the transactions.

At the time of the failure, the book resources of the bank were a little over
$3,250,000, and on Sept. 30 1911 they were less than $1,000,000. Up to
the close of the report the Examiner had made up a list of loans and discounts
amounting to more than $400,000. * * * *

Assets of the Columbia, which the State got in the failure, and said to
have had a paper value of $500,000, were sold to a salvage concern for
$225,000. By wording of the contract, the report says, it is impossible
to determine the exact value of all the assets which the trade included.
There is $35,000 of the purchase price still due the State.

The report was immediately forwarded by Governor
Cruce to State Attorney-General West, with the
request that he see whether or not it disclosed
such a state of affairs in connection with the failure

of the Columbia Bank & Trust Co. as to lead to any criminal

prosecutions. Assistant Attorney-General Matson at once
replied,

amination of the report to ascertain whether it contained any

stating that his office had not made sufficient ex-

facts upon which a criminal prosecution might be based,

but added that, “as the wrongful acts, if any, must have been
committed some considerable time prior to Sept. 2G 1909, and

as criminal prosecutions must begin within three years,

we fear that the report will be of no benefit as affording a

basis for prosecution of any one whom the report might show

was guilty of vioaltion of law.”

— At its recent annual convention Miss., the

Mississippi Farmers’ Union adopted the following resolution,

in Jackson,

urging proper legislation for the regulation of the State bank-
ing institutions:

Recent failures of banks In Mississippi admonishes the people of the ne-
cessity of legislation that will protect the public against mushroom banks
and the dishonest bank officials; we therefore urge upon the Legislature
the necessity of such a law as will safeguard the interests of depostlors,
protect honest and conservatively-managed banks, make the distress In-
cident to bank failures a thing of the past In the history of our State.
In framing such a law, we respectfully urge upon the Legislature the neces-
sity of preparing a measure that will, just as far as possible, keep banking
Institutions out of politics. !

— Group V of the New York State Savings Bank Associa-
tion, in session on Oct. 24 at the Union League Club, Brook-
lyn, unanimously voted to recommend to the executive com-
mittee of the association the passage of the Floyd-Alien bill,
which would prohibit the payment by savings banks of more
than 3%% a Year on deposits until there had been accumu-

lated a surplus fund of 15% of the deposits.

— One of the items of news which has created considerable
interest during the week is the report that plans are being
discussed for a consolidation of three important banks of
this city— the Bank of New York, N. B. A., the Mechanics’
& Metals the Fourth National Bank.
While President Herbert L. Griggs has issued a statement in

which he denies that the Bank of New York

National Bank and
is concerned in

any such alliance, it is nevertheless known that tentative

negotiations toward uniting the three institutions have been
in a consolida-

Mr.

carried on, but whether they will eventuate

tion or not remains, of course, to be seen. Griggs’

denial was contained in the following statement issued on

Wednesday:

Referring to the reports In to-day’s papers as to the proposed amalgama-
tion of our Institution with other banks, we wish to say that there Is no basis
whatever for such reports so far as the Bank of New York Is concerned,
and that there are no negotiations whatever for the merger of our bank with
any”other Institution being considered by us.

The report this week was to the effect that if the consoli-
dation were to be consummated, the Fourth National would

bc~the continuing institution.
— Edward Tinker Jr., the New York
Stock Exchange house of Rhoades & Co., was elected a Vice-

the Chase Bank this Mr.

It. a partner in

President of National week.

Tinker, who retires from membership in the firm with his
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election to the management of the bank, will assume his
new office on the 4th inst. He is but thirty-four years
of age. He graduated from Williams College in 1899, and
prior to becoming a partner in Rhoades & Co., was asso-
ciated with Vermilye & Co., Edward Sweet & Co. and
William A. Read & Co.

— Edwin W . Coggeshall this week retired as President of

the Lawyers’ Title Insurance & Trust Co. of this city and

was elected Chairman of the board of directors. Louis V.
Bright, heretofore Vice-President, was elected to succeed Mr.
General

as President and Herbert E. Jackson,

Mr.

Coggeshall

Manager, was made a Vice-President. Jackson will

continue in the office of General Manager.

— The Transatlantic Trust Co. of this city has been ap-
pointed a depositary for the New York State canal funds.
This new institution has made gratifying progress since it
opened for business on May 22 last.
were 82,302,310 on Sept. 9, the date of the
$700,000,

Aggregate resources were $3,346,599.

The company’s deposits
bank

in addition to surplus and profits of

last call,
and capital
$339,863.

office is at 67-69 William Street, corner Cedar, and the com-
The

members of the executive staff are: Julius Pirnitzer, President;

The main
pany has an East Side branch at 207 Second Avenue.

B. Fonda, Vice-President; George Plochmann,Treasurer,
The board
a group of representative bankers and
Plattcn,
Stuyvesant Fish, WaltherLuttgen, Henry H. Wehrhane, Clark
Arpad G. Gerster, M. D.,
Walter G. Oakman,
Hans Winterfeldt and Julius Pirnitzer.

and Victor Ehrlicher, Secretary. is composed of

includes: Il. Rieman

Duval, James G. Cannon, John W . Calvert Brewer,

Williams, Gustave Leve, Morris

Cukor, Arnold Somlyo, Hon. Alexander

Von Nuber,

— The

regard to

following denial issued on Thursday with

the the Manhattan Life
Insurance Co. by interests representing Henry L. Doherty:
At the office of Henry L. Doherty & Co. this morning the report that
Interests representing Henry L. Doherty have purchased a majority of the
stock of the Manhattan Life Insurance Co. was denied. Mr. Doherty is

not in any way associated with any one who may be acquiring control of the
Manhattan Company.

was

reported purchase of

— Lee Kohns of L.
rector of the Aetna National Bank of this city.

Straus & Sons has been elected a di-

— The Woodhaven Bank of Woodhaven, Long Island, was
closed by the State Banking Department on Tuesday. Its
closing followed a run which began the preceding day, and

developed during the absence of President William F.

W'yckofT, who had been away from the city for two weeks;
La.,

action,

was
the

charge

his return to Jamaica, L. |I., from Baton Rouge,

reported last night. In its

stated

explanation of

Banking that it had taken

of the

Department
loans made to real

The state-

institution “because of doubtful

estate operators and laxity in management.”

ment of the Department said

Because of doubtful loans made to real estate operators and laxity In
management which was persisted In despite repeated warnings, Super-
intendent George C. Van Tuyl Jr. of the State Banking Department to-day
closed the Woodhaven Bank of Woodhaven, L. I. Superintendent Van
Tuyl appointed Daniel W. Quinn Jr., a State Bank Examiner, as special
Deputy Superintendent to assist him In liquidating the affairs of the insti-
tution for the benefit of the depositors and creditors.

According to the quarterly report made by the bank to the Banking De-
partment on Sept. 9 last, the total assets of the Institution were $726,528,
and It had a surplus, as shown by Its books, of $38,069. The loans aggre-
gated $320,161.

Recent Investigation of the bank made by examiners under the direction
of Superintendent Van Tuyl, disclosed that much of the Institution’s assets
were questionable. The deposits aggregated about $675,000 and the books
of the institution showed that It had In cash, bond Investments and due
from other banks, constituting the quick assets of tlje Institution, about 45%
of the aggregate of the deposits. The worth of many of the loans depends
upon the value of the stock of realty companies taken as collateral.

The bank had a capital of $25,000 anil was organized In 1891. The di-
rectors of the Institution arc William F. Wyckoff, Franklin Il. Corwin,

Il. M. DeRonde, William E. Maynard, Don S.Lott and Abram Van Siclcn.
— The stockholders of the Union National Bank of New-

port, R. 1., on Oct. 16 voted to place their institution in
voluntary liquidation, following the acceptance of a proposi-
tion to merge its business with that of the Aquidneck Na-
The Union National had a capital of $155,250
and deposits of about $72,000. William 1I1.

Hammett, Bank.

tional Bank.
Its President,
is a director in the Aquidneck National
W . A. Coggeshall, Cashier of the Union, and J. S. Coggeshall,
The
ter institution has a capital of $200,000; its deposits on Sept. 4

were $1,353,269.

the teller, go with the Aquidneck as bookkeepers. lat-

— A meeting of the stockholders of the Exchange Trust Co.
of Boston is to be held on the 12th inst. to vote on the ques-
from $250,000 to $500,000.
The new shares (par $100) arc to be sold at $150 each, and

tion of increasing the capital

the premium will be credited to surplus.
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— The consolidation of the Eliot National Bank of Boston
with the National Shawmut Bank, which was effected last
week, will be formally ratified by the stockholders of the
absorbed bank on the 29th inst. As indicated in our refer-
ence to the matter last Saturday, Harry L. Burrage, Presi-
dent of the Eliot, goes with the Shawmut as a Vice-President.
The Eliot National. began business in 1853; its capital,
originally $300,000, was increased to $600,000 in 1854, and
to $1,000,000 (the amount at the time of the consolidation)
in 1864. Dividends were paid by it uninterruptedly since
1854, the rate at the present time having been 8%.

— William F. Edlcfson, late Assistant Cashier of the Eliot
National Bank, has become an Assistant Cashier of the First
National Bank of Boston.

— Waldo F. Glidden, Assistant Treasurer of the American
Trust Co. of Boston, has been elected Treasurer to succeed
J. J. Oldfield, who died last December. A newly-elected
director of the company is John E. Liggett, Vice-President
of the State Trust Co. of Augusta, Me., and a director of
the Maine Central RR

— Stephen R. Dow, of the former Boston Stock Exchange
house of Stephen R. Dow & Co., was indicted by the Suf-
folk County grand jury on Oct. 25. The indictment, it is
stated, contains 92 counts, and charges the accused with
larceny, with having received stolen goods, with statutory
conversion by an officer of a corporation, and with obtaining
money by wrongfully pledging credit of a company for the
officers’ own use. The amount involved in the charge is
reported as $146,764. The report on which the charges arc
based is said to be a partial one only, the grand jury’s in-
vestigation having not yet been completed. Dow was in-
terested in a number of copper companies and the indictment
it is reported, concerns four of these, viz., the Indiana Min-
ing Co., the Algomah Mining Co., the Franklin Mining Co. and
the North Lake Copper Mining Co. Dow pleaded not guilty
to the charges against him and was released under $25,000
cash bail, which was accepted in lieu of $50,000 in securities.
The firm of Stephen R. Dow & Co. assigned on Sept. 24.

— I. Tucker Burr has been elected to fill a vacancy on the
board of the Commonwealth Trust Co. of Boston.

— The Gloucester Safe Deposit & Trust Co. of Gloucester,
Mass., is reported to have purchased the business of the
City National Bank of Gloucester. The latter, it is stated,
will be liquidated. It has a capital of $150,000 and deposits
in the neighborhood of $875,000. The Gloucester Safe
Deposit & Trust Co. has $200,000 capital and deposits of
about $2,800,000.

— It. A. J. Hcwat, Vice-President of the North Adams
Trust Co. of North Adams, Mass., was elected President of
the institution on the 28th ult. to succeed the late Col.
Frank S. Richardson. C. Il. Cutting was elected to take
Mr. llewat’s place as Vice-President.

— Arthur V. Morton has been chosen to succeed Thomas
S. Gates as Vice-President of the Pennsylvania Co. for
Insurances on Lives & Granting Annuities of Phila-
delphia. Mr. Gates, Mr. Morton’'s predecessor, resigned a
month ago to take the presidency of the Philadelphia Trust
Safe Deposit & Insurance Co. Mr. Morton has heretofore
served as Treasurer of the Pennsylvania Company; Jay Gates,
Trust Officer of the latter has also been promoted to a vice-
presidency, and C. S. Newhall, previously Assistant Treas-
urer, succeeds Mr. Morton as Treasurer. Thomas Craven
has been chosen to fill the newly created post of Real Estate
Officer.

— Antoine Bournonville has been elected a director of
the National Bank of the Northern Liberties, at Philadelphia.
Joseph Moore Jr., President of the bank, has become Vice-
President of the County Fire Insurance Co. lie takes the
place of his brother, the late Alfred Fitler Moore, whom
Mr. Bournonville succeeds in the directorate of the bank.

— Humbert B. Powell has been elected to the director-
ate of the German-American Title & Trust Co. of Philadel-
phia, to succeed Samuel Biddle, resigned.

— A cash dividend of 2y2% in liquidation is being paid
to the stockholders of the Federal Trust Co. of Cleveland by
the Guardian Savings & Trust Co., as assignee. Since the
assignment of the Federal Trust in March 1904, a part of
the distribution to its stockholders has been in stock of the
Guardian Savings & Trust Co. and stock of the American
Shipbuilding Co. The various distributions, according to
the Cleveland “Plain Dealer”, have been as follows: <

A 20% dividend in Guardian stock at 200, which at the present price
would be equivalent to a 55% dividend; a 30% distribution of American
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Shipbuilding Co. stock, which at present figures would equal a dividend
of 17 7-10% and five casli dividends totaling 28% , thus making at present
prices a total dividend of 100 7-10%. Shareholders of the Federal who
marketed their Guardian and Ship stocks (jt the high points on each, 302
on Guardian In January 1906 and 85 on Ship common in 1910, would now
have realized a total of 113.9 on their investment, with prospect of another
small cash dividend when a few remaining assets can be liquidated. When
the stock dividends were made, Guardian stock was selling at 250 and Ship
common at 45.

— Extracts from a speech made by James B. Forgan,
President of the First National Bank of Chicago, before his
employees in September, in commendation of the American
Institute of Banking are being distributed. A previous
indorsement of the organization had been written by Mr.
Forgan and incorporated in the 1912 year-book of the

Institute. In reiterating his approval of its work he said:

As to the advantages to be derived from and the opportunities offered
by membership in the Institute, there is certainly little to add to what Is
placed before you in this wonderfully compact and admirably gotten up
booklet. | presume you have all read it carefully, or will have an oppor-
tunity of doing so.

If, after reading it, you do not at once see for yousrelvesthedesirability,
or,to put it more strongly, thcnecessitu, of belonging to the Chicago chapter,
and thus put yourselves in touch with the work and objects of the Institute,
you must be lacking in that ambition which alone leads to advancement in
your chosen calling, and blind to your own best interests.

— The directors of the First National Bank of St. Paul are
reported to have accepted an offer of between $325 and $350
a share made for the stock of the bank by James J. Hill.
The institution has a capital of $1,000,000. Mr. Hill last
month acquired the stock of the Second National Bank;
this transaction was followed by the agreement of the di-
rectors of the Northwestern Trust Co. of St. Paul to sell their
holdings to the directors of the First National Bank, that
purchase having, it is understood, been in the interest of
Mr. Hill. A union of these various organizations is looked
for.

— The controlling interest in the German Savings Bank
of Des Moines, la., has been secured by John A. Cavanagh
and other interests with which he is associated. J. H.
Hogan, Cashier of the bank, is one of the principals acting
with Mr. Cavanagh. The bank has a capital of $100,000.
The holdings which the new interests have acquired include
260 shares purchased by Mr. Cavanagh from the James Watt
Estate and 100 shares secured by Mr. Hogan from C. llutten-
locher. It is expected that Mr. Cavanagh will be elected
President of the institution at the annual meeting in January.
The present head of the bank, Jesse O. Wells, has served in
the presidency since April 1911. He is a son of former
President L. J. Wells. The acquisition of a site for the
erection of a new building for the institution is under con-
sideration.

— The Woodruff Trust Co. has filed articles of incorpora-
tion at Springfield, Mo. The company’s capital is fixed
at $200,000; the institution will conduct a banking and trust
business. Those identified with it include John T. Wood-
ruff, Roy Cox, Lewis Luster, W. L. Garrett and F. E.
Miller. The above title has also been chosen for the new
organization which is to be established in Joliet, 111, by the
interests in the First National Bank of that city.

— Thomas B. Janney, Second Vice-President of the Farm-
ers’ & Mechanics’ Savings Bank of Minneapolis was elected
President of the institution on October 23rd to succeed the
late John De Laittre. W. G. Northrup was elected to
replace Mr. Janney as Vice-President. The presidency was
offered to O. C. Wyman, First Vice-President of the bank,
but he declined because of pressure of business. Mr. Jan-
ney is also President of Janney, Semple, Hill & Co.

— At a meeting of the directors of the Mississippi Valley
Trust Co. of St. Louis on the 23rd ult. Charles Ellsworth
Scliaff, President of the Missouri Kansas & Texas RYy.,
was elected a director, to fill the vacancy created last April
by the death of Charles Clark, one of the incorporators of the
company. Mr. Schaff was born in Licking County, Ohio,
and has been a railroad man all his life. He has been suc-
cessively General Manager of the Pennsylvania lines, Vice-
President of the New York Central lines west of Buffalo and
President of the Missouri Kansas & Texas Ry.

— We learn from the Richmond *“Times-Dispatcli” that
another trust company is in process of organization in that
city, with a capital and surplus of $1,000,000 each. W. M.
llabliston, Chairman of the board of directors of the First
National Bank of Richmond, it is intimated, will guide the
affairs of the new institution as President. The title which
the company will bear has not yet been announced, but the
date of its opening is given as February. The “Times-Dis-
patch” quotes Mr. llabliston as saying that the plans for the
formation of the new trust company have not yet been en-
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tircly completed, and that, pending the consummation of
the details, he prefers to make no statement for publication.

— H. C. Wynne, former President of the defunct Night
& Day Bank of Little Rock, Ark., was indicted in that city
on October 26 for using the mails to defraud. He was con-
victed on the 23d ult.of a similar offense in Memphis, where
he was a director of the All Night & Day Bank.

— The directors of the Bank of Montreal (head office
Montreal) have declared a bonus of 1% in addition to the
regular quartei’'ly dividend of 2% %, payable December 2
to stockholders of record October 31. A like bonus was
declared on June 1 last, thus making 12% for the year.

— H. Stikeman will retire at the end of this month as
General Manager of the Bank of British North America (head
office Montreal) after twenty-three years service. His
action, it is stated, is prompted by ill-health. H. B. Mac-
kenzie, Superintendent of Branches, has been appointed
to succeed Mr. Stikeman in the general managership.

— In the twelve months to September 30 1912 the assets
of the Molson's Bank (head office Montreal) increased from
$47,517,832 to $52,958,505. A growth of over $5,000,000
is likewise witnessed in the deposits, these now reaching
$39,082,627, against $33,850,370 on September 30 1911.
The latest figures are made up of interest-bearing deposits
of $31,676,978 and non-interest-bearing deposits of $7,-
405,649. The net profits of the bank during the year,
after providing for operating expenses and bad and doubtful
debts, amounted to $684,779. The amount to the credit
of profit and loss September 30 1911, viz.: $119,306, increased
the sum available for appropriations to $804,085. Of this,
$440,000 was applied in dividends (at 11% per annum);
$65,516 was used in writing off bank premises; $23,241 was
expended in business taxes; $10,000 was contributed
to the officers’ pension fund, and $2,500 to the McGill
fund; while $100,000 was transferred to the reserve fund,
leaving $161,828 to the credit of the new profit and loss
account. The bank has a paid-up capital of $4,000,000 and
a reserve fund of $4,700,000. W. Molson Macpherson is
President and James Elliot is the General Manager of the
institution.

— The reports a week ago that the Metropolitan Bank
(head office Toronto) would take over the Banque Inter-
nationale du Canada, Montreal, is unfounded, according to

President S. J. Moore of the Metropolitan Bank, who says:

There is no_ground for the rumor that the Metropolitan Bank has ab-
sorbed, or is likely to absorb, the Bangac Internationale. Some time ago
there were negotiations of that character, but they did not reach the stage
where they could be considered seriously _b?/ the directors of the Metropoli-
tan Bank, and it is not likely that they will be renewed.

— The stockholders of the Bank of New Brunswick, at
Nova Scotia are to meet on December 10 to pass upon the
proposal to merge their institution with the Bank of Nova
Scotia (head office Halifax). The pending plans were
outlined in the "Chronicle" of last week. The proceedings
are to be ratified by the stockholders of the Bank of Nova
Scotia on December 11, when they will also take action
toward increasing their authorized capital from $5,000,000
to $6,000,000. It is expected that the consolidation, if
sanctioned, will go into effect on Feb. 1.

[From our own correspondent .]
London, Saturday, Oct. 19 1912.

The directors of the Bank of England oh Thursday raised
their rate of discount from 4% to 5%. The advance was
very generally expected, for, in fact, the Bank had been
charging rates above the legal minimum for some days pre-
viously. Besides, the international condition, and especially
the outbreak of hostilities between Turkey and the four
allied Balkan States, made it incumbent upon the Bank to
take measures to protect its reserve. The preceding day
the National Bank of Belgium had likewise put up its rate
from 4% to 5%; on Thursday the Bank of France raised its
rate from 3% to 3% % and yesterday the State Bank of
Sweden advanced its rate from 4y2% to 5%. The general
expectation is that the Reichsbank will put up its rate on
Monday and that the Austro-Hungarian Bank will follow
suit cither on the same day or the day after.

The panic upon the Continental bourses was allayed early
this week mainly by the reassurances received from theseveral
governments, and the assistance given to markets by the
great banks at the instigation, it is believed, of the various
governments. London was only affected by the heavy
selling from Berlin and Paris. There was not a large specu-
lative account open here. But Paris, Berlin, Vienna and
St. Petersburg were all taken completely by surprise, and the
panic for a short time threatened to be disastrous. The
assurances given by Count Berchold that Austria-Hungary
will not intervene until the Balkan conflict ends, no matter
.what may happen, very powerfully contributed to the re-
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covery of confidence. The reassurances of all the other
governments helped. But perhaps the greatest influence
was exercised by the conclusion of peace between Italy and
Turkey, which was taken to mean that the six great European
Powers arc really agreed that there shall be no intervention.

For the moment there is little inclination in London to
engage in new enterprise. War has been declared; the hope
of averting it is quite disposed of, and people now are deter-
mined to wait upon events. Particularly the leaders of the
City are watching to see whether the Greek or the Turkish
fleet is the stronger. If the Turkish fleet beats the Greek,
it will enable Turkey to bring up reinforcements to the the-
atre of war rapidly, and probably will bring the war to a
speedy end. If, on the other hand, the Greek fleet should
prove to be the better of the two, Turkey may not be able
to bring up her reinforcements in time to prevent a great
and decisive victory being won by the allies. In any event,
cautious people remember the warning given by Count
Berchold that Austria-Hungary will not intervene until the
war is ended, which is taken everywhere to mean that, how-
ever the fighting goes, the great Powers are intent upon
settling the terms of peace themselves. Whether their
unanimity will last when the settlement of the terms has
to be decided remains to be seen, and hence there is little
disposition at present to engage in new risks.

The India Council offered for tender on Wednesday 60 lacs
of its bills and telegraphic transfers, and the applications
amounted to nearly 638% lacs, at prices ranging from Is.
4 1-32d. to Is. 4 3-32d. per rupee. Applicants for bills at
Is. 4 1-16d. and for telegraphic transfers at Is. 4 3-32d. per
rupee were allotted 13% of the amounts applied for.

The following returns show the position of the Bank of
England, the Bank rate of discount, the price of consols,
&c., compared with the last four years:

Oct. 16. Oct. 18. Oct. 19. Oct. 20. Oct. 21.
1912. 1911. 1910. 19009. 1908.
£ £ £ £
Circulation .. 28,628,130 28,669,215 27,013,180 29,037,375 28,893,890
Public deposits 9,(59,611 6,714,979 7,92,(71 6,3 466 4,530,840
Other deposits........ 46,795,927 45,052.664 41,925,088 40,482,948 46,081,968
Governm't securities 13,037,909 14,096,084 14,980,568 16,791,788 16,030,533
Other securities___ 33,505,912 28,242,725 28.961.771 25,481,271 26,108,871
Reserve,notcs&coin 27,387,060 27,141,700 22,802,172 22,322,507 20,194,798
Coin&bull.,both dep 37,565,790 37,300,921 31,905,352 32,909,882 30,638,088
Prop, reserve to lia-
bilities... . C. 48% 52% 40% 47% 51%
Bank rate. . C. 5 4 *5 Xo 2%
Consols, 2% p.c... 73% 78 80 1-10 82% 84 %
Silver. .. 29%d. 24%d. 20 3-16d. 23%d. 23 11-10d.
Clcar.-housereturns353,493,000 281,001,000 304,972,000 313,022,000 247,427,000
* Oet. 20. x Oct. 21.
The rates for money have been as follows:
Oct. 18. Oct. 11. Oct. 4. Sent. 27.
Bank of England rate........... 5 4 4 4
Open market rate—
Bank bills—3 months 4% @4 11-16 4 3-16(»454 VA 3 11-16
—-dmonths___ 5% @4 11-16 4% 3 15-16 3 15-10(5 4
— 6 months 454 454 3 15-16 3 15-16
Trade bills—3 months 5@5% 454 -l 4
— 4 months 554 4)4na% 4% @454 4% Q4%
Interest allowed for deposits:
By joint-stock banks 3% 254 254 254
By discount houses—
At call 3% 254 254 254
7 to 14 days 3% 254 2% 2%

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

Oct. 19. Oct. 12. Oct. 5. Sept. 28.
Rates nf liank Open liank Open Hank Open Bank Open
Interest at— Kale. Market. Rale. Market. Rate. Market. Rate. Market.
i 354 3 3 3 3 3 3 3
Berlin 42 4% 454 454 454 éoo N4 g,
Hamburg.. 4754 4 M % 454 454 454
Frankfort 454 4'716 454 4.5-10 454 3% S4 454
Amsterdam 4 4 4 3 4 4 2‘ 4
Brussels 5 3% 4 35 4 3% 4 354
Vienna 5 4% 5 454 s 41316 g 4%
St. Petersburg 5 nom 5 nom. 5 nom . 110m .
Madrid....... 4 454 454 454 454 4 4
Copenhagen . 45_5 5 5 5 %5
Messrs. Pixley & Abell write as follows under date of
Oct. 17:

GOLD.— Arrivals of bars this week have been small, amounting to £620,000 only.
India has taken £162,500 and the Continent a small parcel. The remainder Is being
sent into the Bank. During the week the Bank lias received £440,000 In bars and
£6,000 in sovereigns from Australia. The withdrawals have been £100,000 for
France, £20,000 for Belgium, £325,000 for Egypt, £15,000 for Bremen, £470,000
for the Continent an<1£20,000 forTtirkey, making£950,000 in all. To-day the Bank
of England has raised Its rate of discount from 4% (at which It lias stood since
Aug. 29) to 5% . Next week £740,000 is expected from South Africa and £69,000
from India. Arrivals—South Africa, £613,000; West Indies, £ 13,000; total, £626,-
000. Shipments—Bombay, £ 147,000; Calcutta, £ 1,500, total, £148,500.

SILVER.— Quotations for spot silver have fluctuated between 29d. and 29 7-10d.
during the past week, the closing prices being 29 5-16d. for spot and 29 7-10d. for
forward. The tone of the market to-night is quite steady. During the week for-
ward has been quoted 1-16(1. to % d. over spot. The Indian bazaars have been rather
sellers, but China has been able to support the market and prevent any marked weak-
ness. Yesterday's return from India showed that the rupees in the ordinary reserve
were % crore less at 1254 crorcs, while both the silver under coinage and tlie silver
in transit were unchanged at 1% crorc3each. The stock of rupees Isnow 2 % crores
less than at the beginning of September, while all the new rupees struck at the Indian
mints during the past six weeks have disappeared, also, showing that the demand
must have been unusually large. In Bombay the stock remains at 12,200 bars.
Tiie last quotation from Bombay is Us. 74 % tier 100 tolahs. Arrivals— West Indies,
£6,000; Xew York, £276,000; New York, £155,000 (Mex. dols.); total, £437,000.
Shipments— Colombo,£1.000; Madras, £5,000: Bombay,£70,000; Bombay, £20,000
(Mex. dols.); Calcutta, £325,000; Calcutta, £40,000 (Mex. dols.)- total, £467,000

The quotations for bullion arc reported as follows:

GOLD. Oct. 17. Oct. 10. SILVER Oct. 17. Oct. 10
Lond on Standard. s. d. s. d London Standard d. W
ir gold, fine, oz 77 9 77 9 Bar silver, fine, 0z.. .29 5-16 29%
“ 2mo. delivery, 0z.29 7-10 29%

Cake silver, 0Z .ccoooeeoe. 311% 319-16

The following shows the imports of cereal produce into
ie United Kingdom during the season to date, compared
ith previous seasons:

Six weeks— 1912-13. 1911-12. 1910-11. 1909-10
Imports of wheat .cwt. 14,787,800 11,705,500 11,916,900 14,456,500
Barley 4,214,100 4,936,800 2,920,600 4,069,900
Oats 2,068,800 1,326,200 1,561,100 2,627,800
Peas 479,873 480,893 355,211 175,920
Beans 254,110 207,170 147 970 685,380
| mii.a corn.. 7,092,500 2,803,700 6,414,800 5,717,400
Flour ... 919,600 1,635,500 1,192,100 1,380,000
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Supplies available for consumption (exclusive of stock on

September 1):

Wheat Imported
Imports of flour.
Sales of home- gro

Total
Average pri

Average price, season
The following shows the quantities of

.cwt. 14,787,800
1

maize afloat to the United Kingdom:

Flour, equal to..
Maize ..............

The British imports since Jan.

Imports—
January .............

Stay
July

August.
September

Nine months..

The exports since Jan. 1 have been as follows:

Exports—

January ...............

gust .
September. .

Nine months-—

1912-13. 1911-12. 1910-11 1909-10.
11,705,500 11,916,900 14,456,500

9,000 1,535,500 1,192,100 1,380,000
2,846,621 5,470,201 3,029,938 2,811,978
.18,654,021 18,711,201 10,738,938 18,048,478
.. 3ls. 10d. 32s. 9d. 30s. 2d. . 31s. 8d.
32s. 8d. 32s. 4d. 30s. 7d. 335 8d.
wheat, flour and

This week. Last week. 1910-11. 1909-10.
2,190,000 2,199,000 1,360,000
. 180,000 115,00 236,000 : 30,000
qgr.s. 1,270,000 1,350.000 200,000 810 000

1 have been as follows:
1912. 1911. Difference. Per

£ £ £ Cent.
67,002,582 62,693,421 +4,309,161 + 6.8
56,071,259 +3,048,463 +0.5

01,187,949 58,538,382 +2,048,567 +4.5
60,414,742 51,850,615 + 8,504,127 + 105
55,130,632 53.932,092 + 1,198,540 +22
50,608,135 51,102,539 —434 404 —08
58,304.351 51,038,081 + 7, 260170 + 14.2
59,680.976 50,548,929 +9, 138 047 + 180
57,184.788 53,079,555 +3,505,233 + 6.5
528,905,340 489,395,109 +39,570,231 +8.0

1912. 1911. Difference. Per

£ £ £ Cent
..40,410,812 37,720,831 + 2,085,981 +7.1
37,490,329 35,653,120 + 1,837,209 + 52

. 40.713971 40,803,912 —149,941 —0.3
32,887,127 35,692,450 —2,085329 —7.8
38,832,475 37,614,828 + l 217 617 +3.2
34,972,331 36,113,150 —1,140,819 —3.1
41.986.360  34.607.630 + 7,378,724 +21.3
36,082,700 + 7,690,021 + 213

43,201,469 30,819,254 +6,385,215 + 17.3
354,282,595 331,177,887 +23,104,708 + 0.9

The re-exports of foreign and colonial produce since Jan. 1
show the following contrast:

Re- exports—
January .
February ..
March

Augus

September
Nino months
Note.—The a

1912-.
£

9,594,026
10,724,619
10,866,706

5,738,549
7,093.669
9,957,760
8.034.788

. $2,919,938
;'rerate figures are official,

1911.
£

8,041.472
9,994,156
9,174.060
9,488,811
8,834,951
8,753,388
8,178,719
0,649,132
7,818,319

014

have hecn med ‘inill monthly returns as issued.

Difference.

£

+ 953,154
+ 730,463

+ 1,692,040
+'595,147

+ 1,990,212

+ 3,308,028
+ 216,409

+ 5.386,324

77,533,
They indicate that slight adjustment

English Financial Markets— Per Cable.

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

London.

f  Week ending Nov. 1.
Slver, peroz ............ oo d
dConsols, 2 >4 per cents____

dForaccount..

734
r1French Rentes (in |s$Tr 89.90

garrﬁtcd Copr

melt. A Rel |n|ng Co.

ftAnaconda Mini
Atchison Topeka

Er
Flrst Preferred-
Second Preferre

Great Northern, preferred 140

Illinois_Central -

Louisville & Nashvi .
Missouri Kansas & Texas..
Preferred........... ....... .

Nat. RR. of Mex.,

Second preferred

N Y Central & Hudson Uiv. 117

Ontario sc Western-. .
Norfolk A Western

Preferred
Northern Paclllc...

aPcnnsylvanla e

oReading Compan
riFlrst Preferr

"aSecond Preferred

Rock Island...
Southern Pac
Southern Railwa
Preferred...
Union_Pacifi
Preferred...
Steel Co
Preferred
Wabash

Extended 4s

Mon

Tues. Wed. Thurs.
29

29 1-16 29 3-10 29
7344

733-16 7354 73 1110
733-16 735 73 11-10
89.3244 89.72 89.55
8851 86 54 8044
8544 8451 8444
844 854
1ui cl095 10954
0454 10144 10144
10751 10744 108
8954 8 8944
26054 20844 20954
8354 834
20 1944 1954
3—;—%44 11154 112
2154 2144
39 39 39
345 34 3554
53 5251 53
4444 41 2
14154 14154 MI5
13144 131
10254 16154 162
2854 2844 2844
64 (518
44 4344 1344
04 64 04
28 27154 2754
11854 11744 11744
36 36 3544
1%6354 1744 11754
12754 1204 127
5 63 6351
8951 8758 875l
47 4654
49
2651 2554 2554
11251 11244 11251
0 2954 2954
2 4 835
$454 17451 17454
2 92 92
7754 78
uz - cl 11554
5 414
1354 1
69 09 09

Per

o ~NNN

Fri.

YL@ Ao

L=

0

a Price per share, bz sterling. cEx-div. d Quotations here given arc flat prices.

ifommercial and KXtsccllaucans 11cm

National Banks.— The following

information

regardir

national banks is from the office of the Comptroller of tl
Currency, Treasury Department: =

CHARTERS ISSUED TO NATIONAL BANK OCT. 18.
Capital, $25,00

10,278—The First National
W. Win. Taylor,

of The Driggs State Bank.)

Bank of Driggs, ldaho.
President: D. C. Driggs, Cashier.

VOLUNTARY LIQUIDATION.

4,148—The Ggrman National Bank of Beatrice, Nel).,
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, liquidating .agent, Beatrice, Neb

«Canadian'Bank’Clearings.— Thejclearings for the week end-
ing’ Oct. 2G 'at Canadian cities, in comparison with the same
week 0f]1911, shows an increase in the aggregate of 21.1%.

Week ending October 26.
Clearings at—e
Inc. or
ec.

Canada— S % S
Montreal 01,778,012 55,277,516 + 11.8 42,131,841 30,288,073
Toronto 45213038 36,137,733 +25.1 34,000,000 27,500,000
Winnipeg - 38,856,667 32,015,307 +21.4 24,680,374 20,585,412
Vancouver 13,804,144 12,074,016 + 143 9,542,408 6,293,357
Ottawa 4316,247 4,503,438 —5.4 3,814,200 3,151,348
Quebec 3,412,716 2,993,726 + 14.0 2,335,264 2,172,716
Halifax 2,100,110 1,888.123 + 112 1,050,997 1,482,199
Hamilton.... 3,428,960 2,865,707 +19.3 2,227,579 1,523,680
St. John 1,903,943 1,542,597 +23.4 1,571,893 1,370,891
Calgary 0,973,283 5,239,954 +33.1 3,389,180 2,265,901
London 1563.004 1,296,718 +20.6 1,203,390 1,059,420
Victoria.. 3974415 2737601 +45.2 1,781,207 1,222,191

5428667 2,485,185 + 1183 1575616 948,800

2.826.972 1,607,413 +75.8 1,130,583 831,875

760,054 632.286 +20.3 609,46

747,016 574,421 +30.1 513,800

2,745,254 1,621,285 +69.3

1,497,959 1,028,508 +45.6
Brantford 728,222 84,071 +50.4
Fort Willi 907,305 570,903 +59.1
Total Canada____ 202,908,088 167,637,108 +21.1 132,157,799 106,695,809

DIVIDENDS.

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

Per When Hoiks Closed.
Name of Company. Cent. Payable. Days Inclusive.

Railroads (Steam).

Atch. Top. & S. Fe, com. (qu.) (No. 30). 144 Dec. 2 Holders of rec. Nov. la
Atlantic Coast Line RR ., preferred 244 Nov. 11 Nov. 1 to Nov. 10
Cleveland <t Pittsburgh, reg. guar, (guar) 154 Dec. 2 Holders of rec. Nov. 9

Special guaranteed (guar.)... . 1 Dec. 2 Holders of rec. Nov. 9
Georgia South. & Fla., 1st and 2d pref 244 Nov. 4 Holders of rec. Oct. 26
Grand Trunk, guaranteed 2 Nov 8 sept. 21 to Oct. 24

First and second preference 254 Nov. SSept 21 to Oct. 24
Mexican Northern ... 2 Nov. 1 Holders of rec. Oct. 23a
Missouri Kansas & Texas, preferred 2 Nov. 9 Holders of rec Oct.21a
\nrfolk Sc Western,adj. pref. (quar 1 NOV. 1 Holders of ree. Oet.31a

Pennsylvania (guar.)...... 154 Nov. 30 Holders of rec. Nov. 4
Reading Company, com. (quar 154 Nov. 1 Holders of ree. Oct.29a
Reading Co., first preferred (quar. 1 Dec. 12 Holders of rec. Nov.26a

Rome Watertown A Ogdensburg (quar.). 154 Nov. 15 Nov. 1 to Dee. 2

Street and Electric Rallways

Brazilian Trac., Lt. A Pow., Ltd uar) 144 Nov. 15 Holders of rec. Nov. 1

Detroit United Ry. (quar.) 144 Dec. 2 Holders of rec. Nov. 15
Connecticut Ry. Ltg..com.Apf. (quar.) 1 Nov. 15 Nov. 1 to Nov. 15
Havana Elec. Ry., Lt. & Pow., common 244 Nov. 1 Oct. 27 to Nov. 16

Preferred...... 3 Nov. 16 Oct. 27 to Nov. 16
Lehigh Valley Transit, preferred.............. 1 Nov. 10 Holders of rec. Oct.31a
Massachusetts Northern Rys.,pref. (quar.). 144 Nov. 1 Holders of rec. Oct. I£a
PaclflcGas <¢Elec., pref. (quar.) (No. 27). 154 Nov. 15 Holders of rec. Oct. 31a
Tampa Electric Co. (quar.) (No. 32)---- 244 Nov. 15 Holders of rec. Nov. la
United Rys. & Elec, of Balt.,, common.. 75c. Nov. 12 Holders of rec. Nov. 2a

Banks.
National Nassau (N0o. 119)..niiiiis oe 4 Nov. 1 Holders of rec. Oct. 31
Miscellaneous.

Amalgamated Copper (quar.) 144 Nov. 25 Holders ol rec Oct.26a
American Bank Note, common (quar.)__ 1 Nov. 15 Nov. 2 to Nov. 15

Common (extra) 44 Nov. 15 Nov. 2 to Nov. 15
Amer. Beet Sugar, com. (quar.) (No 5).. 144 Nov. 15 Holders of rec. Oct.31a
American District Telegraph of New York. 1 Nov. 15 Holders of ree. Nov. la
Amer. Graphophonc, pref. (qu.) (No. 57) 154 Nov. 15 Holders ol rec. Nov. |
Amer. Malt Corporation, preferred........... 25i NOV. st Ix to Nov. 2
American Radiator, common (quar 2 Dec. 31 Dec. 23 to Dec. 30

Preferred (quar.)... 154 Nov. 15 Nov. 8 to Nov. 14
American Utilities, pref (quar.) (No. 3) 144 Nov. 11 Holders of rec. Oct 31
Bond A Mortgage Guarantee (quar.) 344 Nov. 15 Holders of rec. Nov. 8
Buckeye Pine Line (auar.) $5 Dec. 16 Holders ol rec. Nov. 25
Cambria Steel (quar.) 144 Nov. 15 Holders ol rec. Oct. 31a

Canada Cement, Ltd., p qu. . 154 Nov. 16 Nov. 1 to Nov. 10
Canadian Car & Foundry com. (quar.)... 2 Dec. 2 Holders of rec. Ocr. 31
Cities Service, common (m onthly) . 1-3 Dec. 1 Holders of rec. Nov.l5a

Preferred (monthly) . 54 Dec. 1 Holders of rec. Nov.l5a
Consolidated (las (quar 154 Dec. 10 Holders of rec. Nov.14a
Continental Oil 20 Nov. 20 Holders of rec. Nov. 4
Diamond Match (quar 154 Dec. 16 Holders of rec. Nov.30a
Eastman Kodak, common (extra) . 254 A 2 i liters of ree. Got 3la
General Asphalt, pref. (quar.) (No. 22)__ 144 Dec. 2 Holders of rec. Nov.15a
General Cite leal,common (quar.) 154 Dec 2 Holders of rec. Nov. 21
Goodrich (It. /%.), com,non (guar.) 1 Nov. 15 Holders ol rec. Nov. 5a
Gorham Manufacturing, common (quar) 244 Nov. 11 Holders of rec. Nov. Ca
Greene-Cananea Copper Co.. 25c. Nov. 3C Nov. 13 to Dec. 1
llium. <& Potcer Sec., pf. (qu) (No 1) 154 Nov. 15 Holders of rec. Oct. 31
Indiana Pipe Line (quar ) 1 -liters of rec Oct. 23
Internal. Harvester, pref. (quar) (No. 23) 154 Dec. 2 Holders of rec. Nov 11
International Nickel, common (quar.). _»ec. uiv. 14 to Dee. 2

Internal, sliver nref..(account arcum .div.) el Nov. 15 Vov. 2 to Nov. 15

focr. Smokeless Pov der A then., nrer 4 Nov. K folders of rec. Nov, 52

Kellogg Switchboard ASupply (quar.)... 3 Nov. 2 Holders of rec. Oet. 31

Lehigh Coal <C Navigation (quar.) (No.136) Si Nov. 3< Holders of ree. Oct. 31
3

Liggett A Myers, common (No. 1) Dee. 2 Holders of rec. Nov. 15
Massachusetts Gas Cos., pref. (quar.).- S2 Dec. 2 Nov. 15 to Dee. 1
Mexican Petroleum (quar.) 1 Nov. 24 Holders of rec. Nov. 9a

Miami Copper (quar.) (No. 3).... 50c. Nov 16 Holders of rec. Nov la
Montreal Lt.. Ht. A- Pow. (qu.) . 46) 244 Nov 15 Holders of rec. Oct 31a
Municipal Gas, Albany. N. Y. (quar.)___ 244 Nov. i Oct. 26 to Nov. 1
National Carbon, preferred (quar.) o 154 Nov 15 Nov. 6 to Nov. 15
National Lead, preferred (quar 154 Dec. 10 Nov. 23 to Nov. 26
New Jersey Consolidated Gas- 1 Dee. 2 Holders of rec. Nov. 19
North American Company (quar. Holders of rec. Dec. 16
People's Gas Light & Coke (quar.) 1+ Nov. 25 Holders of rec. Nov. 'la
Pittsburgh Steel, preferred (quar Holders of rec. Nov. 14
Prairie Oil A Gas---—--weeeee S6 Nov. 30 Nov. 10 to Dec. 10
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Pressed Steel Car, pref. (qu.) (No. 55).. 154 Nov. 20 Oct. 31 to Nov. 19
Procter A Gamble, common (quar.) 3 Nov. 15 Holders of rec Oct.31a

Pullman Company (quar.) (No. 1S3)____ 2 Nov 15 Holders of rec. Oct.3la
Pure Oil. common (quar.).... - 2H Dec. 1Nov. 16 to Nov. 30
Quaker Oats, preferred (quar 1 31 111 Iders of ree Noe la
Republic Iron & Steel, pref. (qu.)(No0.41) 154 Jan. Holders of rec. Dec.14a
Sears, Roebuck A Co.,common (quar) 15a Nov 15 Holders of rec. Oct. 31a
Silversmiths Company (quar.)... 144 Nov 15 Holders of rec. Nov. 11
Sou. CalifomlaKdison.com. (qu R No. II) 154 Nov. 15 Holders of rec. Oct. 31
southern Pipe Line (guar.) 8 Holders of roe. Nov. 15
Standard OQil of Indiana (quar.)... 3 Nov 30 Nov. 13 to Nov.31id

N

o
@
@
N

. 7 30 Nov. 13 to Nov.30d
standard Oil of ONI0.....ceiiiciiiias - 5 Dec. 16 Holders of rec. Nov. 13
United States Envelope, preferred.......... le Nov. 11 Oct. 27 to Nov. 11
United States Printing of N. J., pf. (qu.). 154 Nov. 15 Nov. 5 to Nov. 15
United States Telephone, pref. (quar.)__ 144 Nov. 15 Holders of rec. Oct. 31a
Warwick Iron & Steel 4 Nov. 15 Nov. 1 to Nov. 15

a Transfer bonks not rioted f r m> dividend, b Lets Income tax. a Correction
e On account of accumulated dividends.
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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.

995 Wise Terminal Co

21 United Nat. Bank of Troy.N.Y.290
5 Title Insurance Co. o

Percent.

fFNY -—— 117

Bonds.
-$5,000 81.000 Cent. Hudson Steamboat Co.

5s, 1919 (ex Nov. 1912 coupon).. 98
83.'8'0(3& Jamaica Estates 6s,

Per cent.

1917,

100 The Mothenette Corp.($10 ea.)$105 S -82,100
25 Franklin Trust Co. of Bklyn. $1,000 Buff. . Co.
By transfer. 225 5s, 1936, M. &N 68 &int.

Bonds.

e
835,000 Wise Term. Co. 1st 6s5...510,000

r cent.  $95,000 Americus. Ga., Gas & Elec. -

Co. 1st 5s, 1942

By Messrs. Francis Henshaw & Co., Boston:

Shares. 8 per sh. Shares. $ per sh
5 Great Falls Mfg. Co......... oo 196 5 Cambridge Gas Light Co.......... 280
75 Rights Ludlow Mfg. Associates 34 5 Waltham Watch, preferred___ 102
60 Boston Storage Warehouse CO0.118M
By Messrs. R. L. Day & Co., Boston:
Shares. $ persh-

4 Webster & Atlas Nat. Bank...

5 Estabrook-Anderson Shoe Co.

8 persh. shares.
186

2 Merrimack Nat. Bk.. Haverhill preferred ... ... 100
26 West Point Mfg. C - 1 Plymouth Cordage Co, 220M
12 Arlington Mills.. ) 118H Bonds. Per cent.
22 Rights Ludlow M ciates 34 813,000 Delaware, O., Water Co.lst

63 The Watson Realty Co., pref.,

of Yonkers, N. Y

50

6s, extended to 1929

S2,000Terre HauteElec.Co. 5s,'29 100

By Messrs. Barnes & Lofland, Philadelphia:

$ persh.

Shares. $ {)ersh. Shares.
Lebanon Plant of the Penn. & Wes 14 United Gas & Elec. Corp., pref. 90
Virginia Steel Co.......ccocc.e.... 847,000 10 De Long Hook & Eye Co 101
5 Lansdownc & Darby S.F.&ICo 145 15 Bergner & Engel Brew. Co..corn 46%
1 West Phila. Passenger Ry 205 16 Stand. Roller-Bearing Co.,com. 7
5 Amer. Academy of Music 203 50 Phila Life Ins. Co., par 810 ___ 10)4
7 Nat. Bank of Nor. Liberties__250 2 Library Co. of Philadelphia... 20
13 Bank of North America.. .308/-307 4 Phila. Bourse, com., par $50..
100 American Surety Co., par 850.&263 5 Quaker City National Bank... 120

10 Girard National Bank 1 Fire Association.................. 355
15 Aldinc Trust CO........ cccovevcnnne. 125  Bonds. Percent.
18 Bucks Co. Tr. Co., Doylestown, 8500 Mt. Pleasant Sugar Co. 1st 5s,

Pa. ($50 paid) 1 1923 Lot 8110

82.000 San. Monroe. Bello. & Nor-
walk Trac. 1st M. trustctfs____ Lot-$80
$1,000 Cleve. &ErieRR. 1st5s,’29 50M
$1,000 Clev. & Eric. RR. Inc. 55,29 10
81.000 City of Phila. 4s, 1941 100%
$6,000 Hanover Farms Co. deb. 6s,
1915 ...Lot 83,300
$1,000 Market St. Elev. Pass. Ry.
7 R com...4 Co. 1st 4s, 1955 96%
50 Amer. Pipe & Construction Co 81,200 N. Springf. Water Co. 55, 28 96
90 N. J. Consol. Gas Co 8100 Georgetown Ry. & Light 6s... 70

By Messrs. Samuel T. Freeman & Co., Philadelphia:
Shares. 8persA 1Bonds. =~ Percent.
1Provident Life & Trust Co-——-880  S100 Springfield Water 5s, 1926 96
7 Girard National Bank-—-420ex-d  |8500 No. Springfield Water 5s, 1928 96

10 Commercial Trust Co.. .
6 Franklin Trust Co., par $50...
2 Girard Trust Co........... e 993K-992
3 Penn. Co. for Ins on Lives, &C.650
4 Real Estate Trust Co., pref__ 95M
3 Real Estate Trust Co.,com__ 55
5 County Fire Insurance Co .

! 2 Phila.”City Pass. Ry.... ..
John B. Stetson Co., 55-458

. 90J4

20)4

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 Oct. 2G. 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,” Y. 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) in all cases.
Backs Capital. Surplus. Loans. Specie. Legate. Net Depos-1 Re-
00s omitted. Average. Average. Average. its, Aver. serve.
8 S $ % 8 $ %

Bank of N. Y. 20000 3.S420 21,2080 3,916,0 849,0 18,814,0 253
Manhattan Co. 12,0500 14,8352 33,1000 7,871,0 1,492,0 37,100,0 25.2
Merchants 2,000,0 11,9909 18,2080 3,093,0 1,5230 17,830,0 25.8
Mech.A Metals  6,000,0 8,640,5 55,407,0 10,952,0 2,010.0 52,586,0 24.6
America 1,500,0 6,260,2 23,6610 3,584,0 2,0200 22,541,0 24.8
City....cocoooes 25,000,0 29,540,7 181,210,0 39,4750 6,8850 174,729,0 265
Cheéemical 3,000,0 17,1342 27,6850 4,490,0 2,034,0 24,4100 26.7
Merch. Exch.. 600,0 515,9 6,727,0 1,579,0 187,0 6,863,0 25.7
Butch. & Drov 300,0 127,1 2,169,0 516,0 69,0 1,978,0 29.5
Greenwich ... 500,0 949, 8,580,0 2,250,0 180,0 9,688,0 25.0
Amer. Exch.. 5,000,0 4,766,2 40,084,0 8,131,0 1,2290 37,376,0 25.0
Commerce____ 25,000,0 16,157,5 136,9450 19,566,0 8,409,0 113,342,0 24.6
Pacific 500,0 958,6 4,348,0 420,0 594,0 3,917,0 25.8
Chat. & Phen. 2,250,0 11,2430 183970 2,950,0 17550 18,773,0 250
People’s ........ 200, 472, 2,316, 435, 137,0 2,124,0 26.9
Hanover, 3,000,0 13,471,3 70,8350 13,3450 6,187,0 77,406,0 25.2
Citizens’ Cent.  2,550,0 2,139,1 21,390,0 4,448,0 623, 19,647,0 258
Nassau.......... 1,000,0 4850 10,5290 11,8480 1,0680 11,890,0 245
Market & Fult  1,000,0 1,871,3 9,180,0 1,663,0 1,000,0 9,362,0 28.4
Metropolitan . 2,000,0 11,7257 14,5830 3,7460 2550 15666,0 255
CornExchange 3,000,0 5,753,6 48,410,0 7,960,0 59030 56,392,0 245
Imp.& Traders  1,5000 7,661,1 25,7480 3,896,0 1,921,0 22,921,0 25.3
Park 5,000,0 15,3130 84,0350 20,117,0 1,617,0 86,320,0 25.1
East River 250,0 68, 1,588,0 358, 120,0 1,624,0 29.4
Fourth.. 5,000,0 5,821,2 30,6980 6,014,0 1,9000 30,873,0 25.0
Second 1,000,0 2,469,0 14,0310 3,255,0 1650 13,4850 25.3
First. 10,000,0 21,582,3 111,454,0 20,424,0 3,932,0 99,8320 24.4
Irving 4,000,0 3,131,7 35,866, 5,978,0 3,286,0 36,108,0 25.6
Bowery 250,0 799, 3,423,0 822,0 84,0 3,579,0 252
N.Y. County. 500,0 1,836,9 ,705, 1,428,0 714,0 8,734,0 245
German-Amcr. 750, 711,6 4,080,0 739, 240,0 3,772,0 25.9
Chase 5,000,0 9,359,0 85697,0 18,753,0 4,807,0 93,838,0 251
Fifth Avenue. 1000 2,119,4 13,6850 2,6850 1,3150 154980 258
German Exch. 200,0 830,9 3,546,0 569,0 326,0 3,511,0 25.4
Germania___ 200,0 1,064,3 5,777,0 1,350,0 254,0 6,654,0 24.1
Lincoln ... 1,0000 11,7739 15312,0 2,980,0 873,0 15,581,0 24.7
Garfield 1,0000 1,270,8 8,547,0 2,281,0 341,0 ,983,0 29.1
Fifth ... 250,0 524,5 3,544,0 498, 471,0 3,775,0 25.6
Metropolis ... 1,0000 2,182,4 125680 11,1900 1,817,0 12,2920 24.4
West Side___ 200,0 1,023,0 ,370,0 949, 299,0 4,992,0 250
Seaboard 1,000,0 2,226,2 26,103,0 5596,0 2,459,0 30,8850 26.0
Liberty.. ... . 1,000,0 2,7252 22,442,0 4,769,0 1,171,0 24,126,0 24,6
N.Y.Prod.Ex.  1,000,0 895,2 9,102,0 2,348,0 366,0 10,732,0 25.2
State.... - 1,000,0 6079 17,153,0 5,182,0 370,0 22,093,0 25.1
Security........ 1,000,0 416,1 10,7110 2,660,0 1,150,0 14,680,0 2509
Coal & Iron 1.000,0 507,3 6,632,0 1,242,0 467,0 6,699,0 255
Union Exch.. 1,000,0 967,3 9,075,0 1,883,0 360,0 8,977,0 25.0
Nassau, Bklyn  1,000,0 1,119,0 7,693,0 1,323,0 262,0 6,319,0 25.0
Totals, Avgc..! 133,650,0 199,887,6 1336,557,0 261,527,0 75,502,0 1329,317,0 253
Actual figures Oct. 26.. 1329,770,01257,657,0 76,652,OI1319,600,0 253

ciicuiauon.—on trie oaus nf averages, clr illation of national banks in theClearing-
Houre amounted to $46,222,000, and according to actual figures was $46,554,000.
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DETAILED RETURNS OF TRUST COMPANIES.

. On DeP. Net
Trust Cos.  Surplus. Loans. Specie. Legate. wilhC.Il. Deposits Reserve
00s omitted Average. Average. Average. Banks. Average.
$ $ $ 8 % 8 %
Brooklyn___ 24403 16,636,0 1,371,0 4560 1,278,0 12,180,0 15.0+ 9.2
Bankers 16,412,4 133,359,0 15,762,0 46,0 11,584,0 105,093,0 15.0+10.0
U.S. Mtg.&Tr. 45694 42,1430 3,950,0 370,0 3,823,0 28,780,0 15.0+11.6
Astor 1,368,6 19,147,0 2,077,0 23,0 1,633,0 14,3050 14.6+10.0
Title Guar. &T 11,3353 33,879, ,755,0 1,629,0 2,355,0 22,116,0 15.2+ 9.5
Guaranty 23,324,0 177,862,0 17,130,0 1,219,0 14,843,0 123,905,0 14.8+10.6
Fidelity 1,303, 8,152,0 767,0 233 815,0 6,551,0 15.2+ 10.7
LawyersTT.&T 6,3949 16,9390 1,1520 6360 1,340,0 11,6350 153+ 10.3
Colum.-Knick. 7,1926 47,8480 49170 8850 4,174,0 38,501,0 14.0+ 9.7
People’s ........ ,6905 17,179,0 1,9820 396,0 1,814,0 15,883,0 15.0+10.0
New York__ 11,7135 43,291,0 4,336,0 217.0 3,311,0 29,868.0 152+ 10.0
Franklin...0 12814 91020 9650 3140 850,0 8,253,0 15.4+ 9.3
Lincoln . . 557,2  9,964,0 1,179,0 16,0 1,018,0 9,148,0 15.2+10.0
Metropolitan.. 6,103,4 21,920,0 2,052,0 9,0 2,106,0 13,638,0 15.1+ 13.3
Broadway___ 565,3 8,353,0 34,0 300,0 1,0140 8,142,0 151+ 10.7
Totals, Avgc.. 96,252,0 605,774,0 60,329.0 6,949 0 51,970,0 447,998,0 15.0+10.3
Actual figures Oct. 26. 602,918,0 59,639,0 7,050,0 48,978,0 447,160,0 14.9+ 9.8

The capital of the trust companies is as follows: Brooklyn, $1,000,000; Bankers,
810,000,000; United States Mortgage & Trust, $2,000,000; Astor, S1,250,000; Title
Guarantee & Trust, 85,000,000; Guaranty, S10,000,000; Fidelity, 81,000,000;
Lawyers’ Title Insurance & Trust, $4,000,000; Columbia-Knickcrbocker, 82,000,000
People’s, S1,000,000; New York, 83, 00; Franklin, 81.000,000; Lincoln, $1.-
000,000; Metropolitan, $2,000,000 Broadway, 81,000,000; total, 845,250,000.

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Week i On Dep.
ending Capital. Surplus. Loans. Specie. Legal with C.H. Net
Oct. 26. Tenders. Banks. Deposits
Averages $ S S $ S $
Banks "... 133,650,0 199,887,6 1,336,557,0 261,527,0 75,502,0 317,0

1,329,
Trust cos. 45,250,0\96,252,0 605,774,0 60,329,0 6,949,0 51,970,6 447,998.0

A’ottall.. 178,900,0296,139,6 1.942.331.0 321,856,0 82.451.0 51,970,0 1.777.315.0

ctual.

Banks__ 1.329.770.0 257,657,0 76.652.0 1.319.600.0

Trust cos. 602,918,0 59,639,0] 7,050,0 48,978,6 447,160,0
Total .. . 1,932,688,0 317,296,0] 83,702,0 48,978,0]1,766,760,0

The State Banking Department also furnishes weekly
returns of the State banks and trust companies under irs
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:

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.

Week ended October 26. in in outside of outside of
Greater N. Y. Greater N. Y Greater N.Y. Greater N. Y
) 8 $ 'S S
Capital as of Sept. 9........ 22,325,000 62,775,000 *9,323,000 9,950,000
Surpluses of Sept. 9........ 38,321,500 172,033,200 *12,233,100 12,508,781
Loans and investments.. 295,851,400 1,120,377,200 115,270,100 173,985,600
Change from last week. + 881,700 +4,321,500 + 278,L00 +371,000
SPECIC .ot vt e 52,689,400 115,741,700
Change from last week. —604,900 —733,200 s e I
Legal tender & bk. notes. 21.328,100 10,696,900
hange from last week. — 127,400 +77700 0 e
DEpOSItS ....ccoevrieeire e 337,691,200 1,168.616,400 121,090.600 178,581,600
hange from last week. —1,619,400 — 1,709,800 —133,000 —1,662,600
Reserve on deposits........ 88,016,900 133,483,800 22 21,219,300
Change from last week. —1,474,100 —-2/575/100 _%2%,%88 —2003.500
P. c. reserve to deposits.. 27.1% 16.0% 19.7% 12.8%
Percentage last week.. 27.3% 10.4% 19.8% 13.9%

— Decrease from last week. *As of Juno 14.

Note.—"Surplus” includes all undivided profits. “Reserve on deposits” Includes
for both trust companies and State banks, not onIK 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 la 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,
re?resented 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 nmount of deposits exclusive of time
deposits not payable” within thirty days, represented by certificates (accordin
to the amendment of 1910>, and exclusive of dté)_osns 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 énot exceeding par) of bonds or
obligations of the State or City of New York owned by the company or held In trust
for Tt by any public department.

+ Increase over last week.

Reserve Required for Trust Companies
and State Banks
Location—

Total )
Reserve which Reserve  which
Requgred. In Cash. Required, in Cash
15%

Manhattan Borough..........c.ccccveeincns cveieeniene 15% %3/0 15%

Brooklyn Borough (without branches In Manhat ) 15% 10% o 10%

Other Boroughs (without branches in Manhattan) 15% 10% ﬁ/u 7%%
Brooklyn Borough, with branches in Manhattan = 15% 15% /o 20%

Other Boroughs, with branches in Manhattan 15% 15% 15% 15%

Cities of the first and second class___ 10% 5%

Cities of the third class and villages 10% 3%

Elsewhere in State........cccccovevenenns 15% 6%

The Banking Department also undertakes to present sepa-
rate figures indicating the totals for the State banks and
trust companies in Greater New York not in the Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
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In addition, we have

combined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in the Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Clear .-House
Members.
Week ended Oct. 20— Actua'Figures
8
178,900,000

296,139,600

. f.vat banksl
Capital {Sept. 4 and?
IState banks!
Surplus IScpt.9........ J

Loans and investments 1,932,088,000
Change from last week —8,103,000
Deposits.....c.cccne. 1,766,760,000
Change from last week — 13,735,000
317,296,000
Change from last week — 10,371,000
83,702,000
Change from last week  + 1,415,000
Banks : cash Invault.. 334,309,000
Ratio to deposits____ 25.33%
Trust cos.; cash in vault 60,089,000
Agﬁr‘tc money holdings 400,098,000
ange from last week —8,959,000
Money on deposit with
other bks. & Trust cos 48,978,000
Change from last week — 10,575,000
Total reserve 449,970,000
Change from last week — 19,534,000
Surplus CASH reserve
Banks (above 25%).. 4,409,000
Trust cos.(above 15%)  def.385,000
Total.....ccoeeeeeee — 4,024,000
Change from last week —5 384,950

% of cash reserves of tr ust cos—

Cash Invault 14.93%
Cash on dep. with bks 9.87%
Total..ooieie e 24.80%

+ Increase over last week.

Clear.-House State Hanks A  Total of a'l
Members.  Trust Cos. Not Banks&Trust
Average. in C.-H. Aver. Cos. Average.

S S S
171,900,000 29,025,000 207,925,000
296,139,600 80.900,900 377,046,500

1,942,331,000 592,549,000 2,534,880,000
+0,537,000  —2,094.100 + 4,442,900
1,777,315,000 4595,625,000 2,372,940,000
+ 2,781,000 — 1,455,100 + 1,325,900
321,856,000 63,352,100 385,208,100
—4,494,000 —515,400 —5,009,400
82,451,000 58,250,400 90,701,400
+ 615,000 — 105,700 + 509,300
337,029,000 12,4332 349,462,200
25.35% 145050
67,278,000 59,109,300 120,447,300
404,307,000 71,002,500 475,909,500
—3,879,000 —021,100 —4,500,100
51,970,000 15,128,000 07,098,000
—1,463,000 —2,52,8900 —3,991,900
456,277,000 80,730,500 543,007,500
—5,342,000 —3,150,000 —8,492,000
4,699,750
78,300
4,778,050
—3,774,950
15.01% 15.07%
10.39% 1.09%
25.40% 16.16%

—Decrease from last week.

« These arc tile deposits after eliminatin'! the Item "Due from reserve depositories

and other banks an

deposits amounted to $643,734,000, a decrease of S7,332,400 from last week
the case of the Clearing-House members, the deposits are “legal net deposits”
for the average and the actual figures,

The averages of the New

trust companies in New York City”; with this item included,

. In
both
b Includes bank notes.

York City Clearing-House banks

and trust companies, combined with those for the State banks
and trust companies in Greater New York outside of the

Clearing House, compare as

follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK

We omit two ciphers in all thesefigures.

- Loans and
= Investments.  Deposits.
S S

Aug. 24.. 2,650,979,4 25331504
Aug. 3L. 2,651,25+5 2,523586,7
Sept. 7.. 2,644,504,1 2,503,801,2
Sept. 14.. 2,618,939,0 2,467,559.4
Sept. 21.. 2,586,878,2 2,434,513,2
Sept. 28.. 2,572,002,4 2,420,340,5
Oct. 5.. 2,540,392,9 2,395,942,4
Oct. 11.. 2,535,672,1 2,378,850.4
Oct. 19.. 2,530,437,1 2,371,614,1
Oct. 20.. 2,534,880,0 2,372,910,0

Tot. Money Entire Res.

Specie. Legals. Holdings. on Deposit.
427 220 0 92 %38 0 ; 6 p
,920, ,738,0  520,658,6 603,858,1
417,008,1  92,651,8 509,659,9 500,230,8
407,961,1  91.860,8 409,821,9 570,345.3
400,137,8 91,4213 401,550,1 500.766.7
306,837.7 91,696,9 488,534.6 50,006,3
303,528,7 91,8151 485,343,8 554.697.3
388.472,0  90,687,6 470,159,6 549,108)6
386,025,5 89,606,9 470,532,4 2,235,0
300,217,5  90,192,t 480,400,0 5514095
385,208,1  90,701,4 475,900,5 543,007.5

Reports of Clearing Non-Member Banks.— The following is
the statement of condition of the clearing non-member banks

for the week ending Oct. 20

, based on average daily results:

nnitretadas oo) innil tresfigures

Boanls, _II__eggI On
. tsc'ls ender Deposit
Hanks Capi-  Sur- and  Specie. and w’?th Net
tal. plus Invest- Hanl ~-H.  Deposits.
men Notes. Hanks.
Aew York City.
Manhattan andIHronx. « % * % F *
Aetna National.......... 5000 5449 3,353,0 6000 66,0 73,0
Washington Heights. 1000 3360 16770 1420 1090 2550 3{'91%8‘8
Battery Park Nat-—- 2000 1151 15010 3200 440 1310 15850
Century.... 5000 5155 6,1930 6510 4140 7200 713300
Colonial. 4000 5494 63300 8470 4000 8800 0,621)0
C _lumbiiv. 3000 7874 64670 5770 5150 6710 71510
Fidelity 2000 1089 1,112,0 520 1220 1120 10570
Mount Morris- 2500 3374 25570 4300 440 3480 238580
Mutual 200,0 4110 4,6830 4080 3380 499.0 47960
New Netherland 2000 2814 29920 3240 1070 2510 28710
Twenty-third Ward.. 2000 060 20730 2530 1030 238)0
Yorkvlllc............. 100,0 5158 4,480,0 5750 252,0 31
_Brooklyn. '
First National 3000 6723 3,807,0 2950 1130 4340 3.026.0
Manufacturers' Nat.. 2520 910,2 0,071,0 5850 239,0 510,0 5.600.0
I\N/Ieghanllcs'CT& ;92; 10,089,0 1,4150 578.0 ' o
ational City.. 300,0 5 4,350,0 507,0 137.0 7350 4.284.0
North Side.... 1745 2,329,0 j 1334,
Deraa c||ty. 200,0 189,0 1130 262)0 2.334.0
First National............ 400,0 1,3350 5,"01,0 2880 389,0 22120
yhuigcs’or;\l Co. Nat 2500 7984 36720 1950 1150 '481,0 11%82'*8
.................. ) 9 2,402,0 119, ,
Nat,... 417,9 1340 4540 1.489,0
First National 220.0  049,0 4,2420 2100 580 3320
Second National- 1250 2757 3,146,0 201,0 43,0 280j0 %5538
i Totals'Oct. 20........ 6.597,0 11.236,0 80,059,0 9,363,0 4,433,0 11 789,0 84,857 0
Totals Oct. io. 0,597,0 11,236,0 00,002,0 9,461,0 t,591.0 11:373.0 85469,0
Totals Oct. 11. 0,597,0 11,236,0 89,533,0 9,525,0 4,562,0] 10,0830 84.806.0
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Boston and Philadelphia Banks.— Below is a summary of
the weekly totals of the Clearing-House banks of Boston
and Philadelphia:

We omit tico ciphers (00) in all theseflames

Clearing*

X s
: 142.439.2
1. 153.961,9
28. 158.200.6
Oct. 5 161.914.1
Oct. 11 200.853.7
oct. 19 144.244.8
Oct. 26 231.211.9
Philadelphia. 194.857.1
Seht 14— 133,852,8
ggﬁ%’ %‘11— 1432113
Sept. 28 154.600,7
o 5 158.782.6
o& 1 186.156.6
oct. 19 142.057.6
Oct. 20 197,262,5
' 169,265,0
a Includes Government deposits and the item “due to other banks." At Boston

gg}lggglmigt deposits amounted to $882,000 on October 26, against $844,000 on

t Deposits now includes the Item of "Exchanges for Clearing House,” which
was not previously embraced in the total. "Exchanges for Clearing House" were
reported on October 26 as S11,0S6,000.

Imports and Exports for the Week.— The following are
the imports at New 'i ork for the week ending Oct. 20; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For Week. lol2- j 1911 1910. 1900.
Dry GoodS......ccceovrerieririinenns S31 1'C3 83,244,232 S2,733,044 S3,239,516
General . 19,282.830 17,296,147 11,984,015 16.822.001
o FS>HRG B ! :
Total..iiicccs $22,423,893 S20.540.379 $14,717,659 $20,002,177
Since January 1. U
Dry Goods . 8121,2'9,657 SI 10,820,325 $130,094,039 $139,414,588

713,-99,133 604,164,013 026,705,441 577.811,723
3817,548,7: 0 S720,984,338 $750,859,480 $717,226,311

General Merchandise.

Total 43 weeks..................

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Oct. 26 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.
1912. 1911. 1910. 1909.

818,613,952 $16,282,029 $18,639,614 310,039,359
609,375,109 023,141,782 511,780.803 492,880,838

$087,989.001j$639,424,711 $560,420,417 $508,926,197

For the week..
Previously reported___

Total 43 weeks

The following table shows the exports and imports of
specie at the port of New York for the week ending Oct. 26
and since Jan. 1 1912, and for the corresponding periods in
1911 and 1910:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports. Imports.
Cold.

Week. Since J Week.  Since Jan.1

Great Britain 5075,477 $6,804,453
France.....iciiiiiiieiiis e, $20,146,222 2,026,918
2,569

West Indies 870,100 2,867,062 44,314 356,737
Mexico 338,592 12,106,382
South America. 10,018,903 73,138 3,085,456
All other countries.. 53,483 30,767 1,529,080

Total 1912... $70,100 S33,085,085 $1,162,288 $25,911,595
Total 1911.. 75,100 7,259,057 477,289  12,750.745
Total 1910.. 126,700 44,982,938 107,018 20,935,795
. Silver.

Great Britain. ............ . $737,994 $40,428,010 $64,498
France ............. 82,294 0,114,020 6,894
Germany 20,853
West_Indiés. 100 88,956 15 42,362
337 3,932,763

South America 25349 @1252<D 2,616,991
All other COUNtITEs. ....ovvveeeee eeeenn. 200 708,390 15,413 1,381,648
Total 1912.. $820,588 $47,365,',31 8480,6 — $8,066,009
Total 1911.. 925,880 40,798,111 76,6pc 5,896,732
Total 1910.. 602,118 35,345,171 20,47 3,946,064

Of the above imports for the week in 1912,8705,018 were
American gold coin and S2,475 American silver coin.

BauMujg and ffinancial.

Railroad and Industrial Stocks

Write for our Circular No. 614 entitled “ Railroad and Industrial
Stocks.” which describes 124 Issues listed on tho New York Stock
Exchange, and classified by us as follows: Investment Stocks, Semi-
Investment Stocks, Speculative Stocks.

Spencer Trask & Co.
43 EXCHANGE PLACE— NEW YORK.
Chicago. Ill. Boston. Mass. Albany, N. Y.
Members New York Stock Exchange.

White, Weld & Co.

Investment Securities.
111 DEVONSHIRE STREET
BOSTON

Bonds and
THE ROOKERY
CHICAGO

14 WALL STREET
NEW YORK
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f ABSTRACT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER SEPT. 4, 1912.
. . Deposits. Loans Gold and God Silver | egal
am-4i»i2. No. oi Capital., Surplus. o P . an IdC 'a-H. Treasury Silver. Treasun/ Teergder
hanks Individual. Other. Discounts.  Certificates Certificates Certificates Notes.
% $ S 8
70 7.850.000 3, 6%5 950 47485941 343,964 36,408,533 1,229,244 800,710 7, 459,801 691,697
New H_h—amps e 60 6.235.000 3088:800 20572424 438142 18,560,304 508,235 249520 120,611 258515 482,447
Vermont 60 5.160.000 2004981  19.358.1 163,873 18,634:340 382,837 2821270 112,603 157,41 409,369
et 190 30352500 3/SSLIS0 1iogGesds 00 JSadR0cts 3a2lSls §S2800 IhL 1owe® 395300
Rhodo _|sland—— 22 6,775250 4295079 31514033 gﬁlgit 1’%33'14 429705 517,200 102184 4181025 566,939
Connecticut_ ——— 79 19264200 11,504,300 69,828,232 505,185 69,524,050 1,673,324 9281450 300,992 1,083]306 1,349,645
New England States.. 463 105,776,950 63,521,360 512,014,862 3,323,178 522,594,512 11,033,550 13,905,430 1,856,874 13,139,636 13,205,902
~425 47,018,485 33.552.378 355,964,169 1.606,764 277,472,766 5,642,405 6,002,860 072 437 4TII57J 38 07607 293
3 00,000 ~2,200,00 17,202,832 185481 24.061,904 4931351 1,865,040 50,350 994
6 2252000 2.650.00! 196525 537,960 17,191,752 932207 1221220 118,735 32 479 510 806
37 120.200,000 128-255,000 767,545,600 2,094,529 950,898,024 55 300,458 140,188,800 1,281,020 39,297,541 60,080.908
198 "22,217.080 "22,385.5. 194'580,65 953,031 147,550,831 1,889,658 ~ 3,533.690  712.9: 2,976,706 4,203,605
718 67,279,390 70,427, 431 4487491997 1,227,570 346,641,045 9:421,512 8317,350 1,943.123 3.805.836 7,815.567
32 221055000 38.850,000 192,29253 736,068 232,705013 8757242 17,106.520 729,626 5.170,390 170,9
24  28700,000 25,414,000 128,895,674 863,195 138,169.756 5926098 8,378380 C77.032 3164137 4944197
28 2423985  2,282.,6! 11.383,80: 772 '310. 157,420 113,980 77,3 2687 17,146
nd___ 91 5317000 3,771,623 40,007,077 119,142 29,503 336 501,173 716:820 141,219 431,431 049,285
_Baltimore 17 12,290,710 7,720,010 48170719 649,745  64.166.270 3098589 2,253880 175103 2,193:874 738,455
District o( Columbia 1 252,01 252,000 938,503 60,400 7,90 40,300 2.240 10, 20,210
Washington 10 6,850,000 4,640513 24,930,047 2,154561  22,203.726 49)755 1,930,370 63,072 707,543 405,622
Eastern States 1,650 337,985,650 341,401,099 2,250,680,197 11,324,706 2,261,785916 89,480,773 192,275,810 7,244,884 63,381,776 82,591,021
Virginia__ 131 17.443,500 11,010,784  88.534.507 1,598,139 102'421.277 1575376 1149400 391377  Till 687 2,022,263
11 9,742:000 5,717, 50,972,205 460,776 098,749  1.262.905 944,140 240,747 450777 55519
78 8,610,000 2,623,773 31,366,212 598505 40280336 471,913 373320 213984 280,116 073,740
26 5735000 2,168,250 18935193 228,830 20,275,122 2141713 184060 220.875 213,245 462,048
112 13)809,500 7,982,845 44159148 521530  63.355177 482731 435370 . 498721 1,131,827
2 900,000 700,000 1347.3 170.381 3,516,825 34,43 3,50 43,466 49180 12,952
48 7,220,000 2,956,200 31670207 4881447  33,779521 691,199 533.860  465.270 298,291 602,301
85 9,700,000 5554525 35935709 365920  40.005.360 720,393 918/380  609.619 348,781 406,501
LoulMdiki 31 3255000 1575760 122131194 159160  11,601.912 151,989 378460 168,08 84,950 50,434
oulividiki — 28 3,145,000 2,340,866  14,414.015 18, 18,144,195 242,220 380,450  226.265 129,827 9,805
5 .5200,000 2,980,000 22283655 292,988 /9097 707678 941380 50,81 513,073 529,498
483 32,995,600 16,681,509 111154479 1,184,404 127,747,470 2,334,708 2,503,810 1,571,801 947991  1.729,966
4 2,650,000 2,350,000 ~16,782:419 242,315  18,100,6 282,508 864,17 113,313 308,543 348.950
8 2875000 1915000  10,696.258 23985 12,459,361 611,562 179,630 180381 146,431 427,755
2 500,000 250,000 41245943 70,852 ,328.3 205,377 420500 130,951 45,153 115,855
6 5,100,000 1,190,000  22'127. 340 79.977 24,904,806 366745 1,375260 210,099 499’567 798.775
7 2,350,000 1,106,500 9.8137 309,998 9,496,546 347.058 646,720  149.722 192,419 24,170
5 1,750,000 383,300 4,916,323 38282 6,902,953 47,405 231500 142,672 2,750 38,
49 5035000 2005270 16464453 130,700  19.529,838 201746 376,220 225,015 153.837 340562
136 12045900 4,824,791 41141221 855012 44,738,258 6,049 1179770 262561 278,997 488180
8 5495000 2645000 19,586,097 1,190,339 4,989'397 383674 1,650,260 99,7 509,592 566,130
103 12/562,500 5,152,196  60,554.052 842,716 64459799 1,101,832 1,220,280 487,546 522,082  1,438/480
Southern States_ 1,483 168,119,000 84,114529 669,313,955 9,871,392 770,165,686 13,140,218 16,942,440 6.550.424 7,285,610 13,410,105
ORI v s 355 35,234.100 17,913,058 200,644,055 1.788,696 176,993,828 4,504,362 4,073,750 1,005397 1,318,009 3,534,595
8 13,900,000 6,300,000 42:676,657 1,577,180 55,709,789 70, 4396570 116642 1208522 1223221
7 9350000 4550,000 43152966 297.058 56,542 491 2,530,278 3891,060 232474 912777 2,388.194
8 3000000 1594500 20209844 291330 17,1176 1,129,257 648,38 190.585 32360 712,280
249  21208.000 9.335513 1208801522 1,511,314 104,174, 614 30915692 2599670 744014 1,023.549 1.9417271
5 “5400,000 2745000 250940,652 404,31 31166.873 1.385.087 1.652000 141,625 260114 1168775
438 31,840,000 17,472,585 208,204.315 3.785,653 176,404,/ 4576878 4549910 1,241,151 1497.878 3,504,400
10 43600000 26.100,000 219,601,269 1,164.287 321,080,3§41 16,749,010 20,009,400 661,838 181421502 27.230.074
90 10,200,000 5,377,300 90,893,038 92.851 1729, 2,314,578 "1,494.7 41277, 592,703 ~1,951947
3 4750000 1,750,000 37,527,000 652,269  37.075405 2,000,135 847,990 133,105 94192  3/007.905
123 11,280,000 4,600,400 00,089,989 589454  67,340.948 1,965:954 1,959.900 410,125 423580 1144243
5 5:800,000 2,660,000 43,763,310 845990 41490161 1297533 11436310 138993 1.666,002 1,120,375
201  11.936000 6,178103 101,281,349 470995  86.363.391 2980520 1,564.890 557,735 625454 894,586
5 6,800,000 5860000 47,724:077 285922 57,303,665 3,014:382 21437910  163.460 89285 1,906,417
6 4100000 3.500,000 26939658 1,253.052 29.760,788 2,075,121 03,5 106,147 362,053 1,218'036
323; 18330320 7.366,211 105,996,492 323274 103,608,011 2.564.594 2,229/900 630,352 513707 1,607,410
4 8,000 ,931,4 31.960 1818, 90,76 810.6! 1419 5.65 254,085
3 2,000,000 25,000 6.819,356 223517  14.324,719 480,767 756.200 89173 144,538 425799
3 600,000 30, 2:212:835 49,096 ,615, 27,085 90,01 0,943 4,90 156,405
5 950,000 450,01 7.051,429 141,085 9,955,608 181,535 849,070 36,500 43,776 511,407
110 6,605,000 2073417 31,121,086 146,221 28,220,184 7731442 436400 205,496 183,337 519,714
11 7,850,000 3,282,000 44779266 786568 60023473 2,225.605 2,7/8.880 320,749 1,339.76 1,159,519
4 1100,000 675,000 0,247,342 32 10,2720 378,325 661,09 68,731 233,299 195:090
8 20,400,000 8,990,000 69,257,307  594.217 110,984,226 3,626,715 11,057,710 190,055 7,696,153 0,017,000
Middle Western States___ 050 277,753,420 140,542,087 1,596,017,095 17.638,744 1,684,101,968 60,893,735 77,736,060 7,820,751 39,014,367 04,414,458
North Dakota
— 146 5,218,000 1,873,970 591,937 " 305,948 28,584,836 660,435 599,830  2673)14 191,305 446,860
103 2185000 1,266,650 3 ,11%,835 579,881 25,250,582 763,910 73852 116,%14 174170 352,655
231 10,440,000 4272408 55805917 150,037 54493965 1,584:558 1,197,760 359639 269,917 522,642
4 1,000,000 330,000 1786240 67,833 6,488:508 4,603 209160 0.00: 37,270 205'875
7 3700,000 2,810,000 29,447,956 1,141)595 34,638 932 1,655,703 1320870 191,972 843441  1.181,508
3 1,100,000 80,000 18074 10,448 7,033.600 382175 199,090 118380 94,02 203,190
204 10,867,500 4,677,639 58,333,855 685630 62,677918 1,796.849 1102630 458287 432,035 719.230
2 500,000 300,000 2,708,129 86,59 3677761 141,59 359,400 14,054 30483 32:990
2 300,000 160,000 2714790 103,745 1,873,248 120,420 209.150 27,873 25103 4,660
3 500,000 505.000 3,996,451 25,55 524,013 104,022 396,00 27,441 54,646 50,000
i 58 4,960,000 2748537 34,241,443 1,086,748 20,917,183 1,616,841 902,950 192,252 96,832 352,061
Wyoming 1900, ,[48, ,241, ,086, 917,
— 29 1,735,000 1,056,500 12758:390 315155 11,719,204 475,869 303,600 91,774 65,001 9,703
117 6.640.000 3,091,898 38,759,806 84:898  30.000,649 1,348,686 793,940 260,768 217,764 537,396
6 3,600,000 3902.000 89,112'577 1355787 29,486,841 3,958,525 1,406,300 178,436 70,426 1,427,201
3 650,000 450,000 863,420 111,933 4,814,970 416330 92,290 35,839 3.8 101,460
39 2,115,000 968.350  13.580,307 321,755 11,992,617 428,622 409.SS0 11,77 83,047 127,430
289 11,142,500 2,907,41 42921951 782,488 4146969 834,077 026490 565,979 289,407 499,442
5 0 250,500 4100925 120444 3,984,931 102,865 200,120 47,05 70,029 87,305
6 1,550,000 270,000 5,867,710 231,735 5,617,099 162,643 304520 174,908 163,558 130,090
1,257 71,053,000 32,220,922 419,637,347 8,028,200 385.308554 16,898,788 12,132,500 3,246,727 3,223,048 7,108,388
07 4,125000 2,026,116  29,150.385 _ 603,606 22,484,688 1,662,325 274,310 248,223 39,775 81,986
6 4,200,000 1.370.000 30.825704 1854620 25,804,104 3,606,932 283,240 218,190 73,255 274,699
- 5 31400,000 757,950 17,447,575 182,66 15.834.367 1,917,245 241240 154593 127,762 91.070
2 500,000 50.00! 7,181,545 428808 4,954,387 1,008,290 15,82 586! 4859 10,542
77 4,680,000 2205374 28144458 319,941 21008294 2,184,361 226990 241,076 37,288 42,877
4 4000,000 827,00 20,789.807 1375738 19,713,696 4,193,950 6 157,61 0,838 .380
213 19,921,560 214161 110,931,212 873,838 07,674,557 6,678,340 920340 020,989 170,888 282,559
9 6,100,000 1826,001 41,370.72 426,26 45,169,992 6,985,353 200,610 3163 /1513 590,700
9 28500000 1-'867'500 97.867.421  947.927 119489.976 12,790,565 3,232570 510,388 31,620 51,129
50 3,080,0 1409241 181435083 428730 '283:842 1110287 2589 152,221 60,051 61,150
17 1,155,001 451 7.960.1 163,822 417,413 462,790 484 52,949 1192 19,741
5 2,150,000 905000 11,421,008 279920 10,720,588 1,065,919 786.350 92,495 18,407 170,065
1 1,742,000 475,000 6431865 136,61 6.346,8 69,0 93,860 44,898 143 ,705
3 1,055,000 675,000 7156,621 244,17 6,137,659 330,978 212,140 83,764 33,130 40,747
2 100,000 3500 915,959 290,937 '330,162 245195 73,000 13,007 6,003 19.220
490 84,714,560 38,967,029 442,030,300 8,503.622 416,382.549 44,417,582 6,935,550 3,271,511 699,014 1,700,570
4 610,000 254,420 1,975,291 4777486 1,501,086 613,012 500 53,922 108 50-
n One report for June 14 used. 7,397 1,046,012,580 701,021,452 5,891,670,007 59J227.328 6.040,841.271 236,383,658 319,988,290 30,345,093 120,743.559 182,490,494
¢ R3 0 & T
s £ V 3 X 8 = .
8., b N N LU 5§ ¢
Totals L £y * 1 i L g, =E
Reserve Cities, die. t . 1,6 4/)0 < ft | 8 1! vyay K g g Eg =0
Millions, ! 193, 1 ! 1§ s £ ﬂ%g R T5 FE fa
D S © O r
10310 4& 23b1 1 0e 1101 §B0fQ* 53 KEQol 13 w8 F 8
s S $ 88 %=*S 5 8s 8 58838 Ss s s S8 88%$88 £ & s 8
24 951 %2:«513 138 3422 $42531 0175 86 & 1738307425730 201 8610131 042 % $634 10 47 20 45 120 1.13,0123043 0,061
53221719981454369737III35242261181511628462422806 818
20 181 § 538 4 76 411 412 644324234 21 3-2773 110 1 6 4 4 16 2 6 1,040
. 6 32 1 7 18 33 22311 11173 111 1 1~ 4 2 1. 2. 1 6_ 110 269
'I\D‘uteftl;omkbar%ks 5/ 7022 38 45 206 710167 16 2116]219 21420 0 9‘43316331210| 4167317 613 474 7715 egg 1’433
at. bank notes .
Z Gold . 1922 26 14 32 222 f2 6 623433363 2i 511514 i 16174716 2 44 142 65
41 16 4 21 1111 1 1 9 2 1 2 8 1 171 11 107 60 157
6 5021 4 6 1 1171 1 2112741211 1 6 1 2 1 2 23 35
Other resources 22 188 i 2 22 6 4 2. 3 2 i 3 3132 2141... 2 42 613.. 112122 91431 9% 525
358 1,763 62 33 441 295 114 50 547 53 57 30 47 106 105 3403 572 65 73 95 53 38 24 122 20 214 11 76 8 14 78 19 90 40 80 241 22 5,610 5347 10,903
Capital —......... 31 120 2 2 2 29 126 15564514 9304 6674 22 812 151142846 2 2 445 601 1010
SSP*unprofSG169344430in51452249724323474 11 517 12 1514272 1 48 4 944
i 8 47 2 6 17 85 135435 8 626142422 2147171713 14 152 422 2 24 4 714
ol 64538 6165 88 31 5 1 91016 512 28 37 517261 17 153014 2012 59 10 90 326 4 518 315 921 70 51918 259 2177
E 188 7701720193130 4927 12328271521 41 43212722038444328 12 7 45 6 70 537 3 6 17 1158 22 4 09122,5051, 5951
1 Other liabilities 4 I 1 3T 3 3713 1001111 01 0.1 120 1.0 .. 48 131
358 1,763 02 33 441 295 114 50 547 53 57 30 47 106 105 3463 572 65 73 95 53 3824 12220 214 1170 8 14 78 19 90 40 80 241 22 5,016 5,347 10,003

Totals _
]
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June 14 1912 No. O/ Capital Surpl Deposits. Lgﬁns f:;l%kc‘:encllﬂ TGOId Sti Treas.snverre TL‘*QS'
une . 0. apital, us. . reasu iver. as ender
Hanks P urp individual. Other. Discounts. Certificg{es Cer‘tificags Certificates Notes.
$ S S S S S % S $
7 7,850,00( 3587,0561  43,482,15. 292,715 34 081, 315 1,208,52 700.18C  147,11* 384,30 633,832
5,235,00 1044, 18725481 397,441 954.38 499,30 241,66C 128777 205,871 431151
5 5,100,00f 2,024,23 18,580,12 148,831 18 773 88' 374, 158171 105,93-i 2519 328,535
Hi 30,487 1701931 132]142,351 600,89 11336/ 2,30811 1,621,311 68260- 17059/C  3,155.973
Bos I 2L 24 950 001 20,(330,00{ 202171151 802,00! 210 37810: 709505 11,01731C 3432 ,522,044  S359,954
Rhmlo lsla_cli 2: 30,00. 31078251 250,14/ “31,158,021 408,0 525381 105751 0,20. 000,481
.ConnectiCut---==mrmrrrmre 7t 19, 3 20c 11478)801 70,441,081  40/325 59,831,203  1,092271 887,700 338,001 980,83 1,579,749
New England States__ 46 99,771.95C  G2,620,09( 516,921,498 2971431 513,890,348 1355G,145 15087,710 1,851,391 13.429,73' 12,049,705
New York 421 40889010 32085691 342,915284 1409017 271830470 5574911 0437.350 118G004 4fGO,66C 6,541,758
Alban: ; 2,100,000 “2200,001 15,624,664 103,019 23:070,325 511,373 1,715,720 46,892 6/,31C 1,877,158
Brook dyn 2.252.000 2'650.001 19,308,090 25/ 10,910,9 608,263 1.161.000 96,042 989,034 899,232
New York 30 118,200,000 125155001 805,383,122 2,115024 959008755 47,744,080 172.283.950 1,352:808 47,910.898 52,186,295
New Jersey. my 077.400 ,020,0 ,244.7 125 143,962,335 1807,032 317,9 78219 2,739,074 ~3/976,457
Pennsylvanla 713 G7,089,700 69,031,053 435,717,591 1, 125700 342/047.282 9,077,052  8282.820 1,880,009 4,011,542 7,332,417
Philadelphia 32 22035000 38800000 192,290,954 24,740 228,899)125 8532781 18/126.030 00,952 4933057 3,036,130
Pittsburgh__ 24 28700.000 2511750 125875530 851851 137,909537 5544707 7,951,040 673550 3251212 4795311
Delaware 28 2.423,985 122317 1500, 02,710 10,010,821 151,058 21,340 78,814 285,377 233,089
Maryland <17J 5.292.000 3045498  37.873,944 117,789  28!893.24 497'381 605,830 135,030 381.2 734,781
1 12,290.710 71720010 44,705,303 51,380 01,009,082 449,240 3,510,300 183,281 2,141,874 669,395
252,000 252,000 880, 7! 100,001 29.7 7.7 27,020 2,755 17,843 15510
10 5.850.000 4,020513 25115211 3,280,000 22,401,480 37,332 1,730/510 73,953 589,635 332,453
Eastern States............cocoe coeaes 1,039 335,472,405 330,447,075 2,240,525,401 12,042,953 2,248,078,183 80,564,950 225,279,970 7,188,381 71,479,372 82.529.992
Virginia, 132 17.043.500 11529967 84,702,904 1,705445 100,934,820 1473655 1199970 460,348 876,892  2,184,580"
West Virginia 110 9.057.000 5501075 48573101 451,324 47747714 ,156,378 42980 251,321 500,894 '687.,030"
73 8535000 2571098 30054982 5GO191 301119295 486945 3401100 238178 277318 656,105
46 5.735.000 71'928/081 9101,032 210,08 25183516 203,052 163.720 222,890 214.077 490,028
113 14099600 7)488,038 45133325 572,008 60,037,997 521,717 566,200  720.011 657,056  1,094.097
2 900,001 700.000 342, 179,565 31177.6 2912 50,00 44171 34,9 14,584
40 7.080.000 2844700 32,442,851 531,599 33213778 610,940 533680 411,549 398,148 623,841
85 9.700.000 5143500 37,390,847 342,171  37:596,205 086,889 1,023,610 547.178 398,846 441,065
Mississippi 31 3.255.000 1578830 12,772,451 103114  711'305030 137,011 397,570 140,519 99,017 199,227
Louisiana 28 3.145.000  2,312:360 5,554,107 17,73 17,799,534 226,169 427440 230,789 174,04 121'688
5 5.200.000  2.980.000 1599010 10,89 23'185.283 771,913 1,187,080 58711 443130 458/541;
483 32,350,000 10,435073 101,700,052 1257235 119,050,815 2,353,818 2/284710 1,652.004 867,053 1,610,995-
4 2.050.000 "2:350.000 ,067,7 34,28 17.019. 242,433 973,420 155549 204,757 535,68
8 2.875.000 1.800.000 10,952,261 21,810 11,491, 496,130 147,010 288,980 4,583 548180
2 500,00J 250.000 1023, 00,036 3,438,000 108,405 201510  132/693 147,027 170,090
4,000,000 1.150.000  23.751,371 75121 211286387 343003 1,382,950 4950824 388,071 468,355
7 2.350.000  1.095.000 372, 305,956 8,892,809 366,152 503210 282699 209,183 212.970!
6 1.450.000 442800 4502875 8,239 5,549,754 130,515 2281000 235,479 12573 40,500
50 5035000 1,979,120 10,777,763 160,842 950.3,130 389,000 322760 267,341 132,784 322269
130 12,015900 4.601'300 40,973.959 822,777 4431350 17,849 1,189,580  272.012 351,08 578/249
8 /4950 2.642,600 21075775 1,139,050  25'337,350 060,200 1,857,740 131,495 288,766 610,336.
Tennessee 101 12.047500 51159300 60,607,130 830,385 62,036,914 1,103,105 1463460 603,878 091,489  1,5321220
Southern States 1,484 100,914,400 82,097,000 059,226,189 9,949,069 737,921,714 13,281,244 17,400,700 7.745441 7435508 13,601,235
hio 355 35,204,100 17,733,489 3485 1,234,789 173,214,902 4,249,488 3,898 992,990 ~1,344,988 3,040,143,
Cincinmiati 8  12:900:000 ~0:300.000 1303,’7234,’593 1490,751 54,987,444 935725 5799940 124,748 1,050.310 1977127
Cleveland™ 7 9.350.000 050.000 43514:870 281,733 55753304 2,429,788 3509340 190,844 3,982 2176,668
Columbus 8 00. 1.0 19,780,090 297,93 10,174,200 1119,282 634,750 145.090 311,517 9,275
249 21158000 9,150514 119,700,410 1,533,087 102340479 3,058,350 2.644'390 791090 1182790 2148037
Indlan_l‘—apo s 0 ,400,000 3:044.000 '950.49 449284 "30'557'398 1,199.942 1.670.390 103,836 5485 1,265,145'
1linois - 431 31,577,500 17.229,353 205,117,455 3,574,301 172/284'050 4,611,149 4608500 1,265554 1593141 3513615
Chicago 10 43,000,000 26,100,000 218,522,050 1071772 3321097371 10,524,700 27545750 498484 21'342.791 31.090345
. 00 102GO.000 5300880 89,571,130 754,163 ~00'893.814 2.341.748 1373420 417.707 78 2.028.220
Detroit 3 4.750.000  1.750.000 /481 231 37.841  35'938'SIS 1,972,745 897,990  115.407 136,215 3,522,208
Wisconsin Lo 123 11.280.000 4,578.375 80,374,770 020842 (3308537 2.009.700 1933330 412831 543135 1098724
Milwaukee. 6 6250000 27700.000 40304073 782,483  40,805.957 1,032,895 1:480,960 118950 1,313322 1'494'440
261  11.830.000 0,271,801 100,034,800 412,090 85081582 2,951,004 1414870 557905 538.817 898,531
6 0,800,000 53800:000 43,232,170 295373 53750213 3,328/730 2,340,270 59,445 140,070 1,698,020
0 4.100.000  3.475.000 20,081,095 1,187,310 29403822 2,225,123 551,830 222,402 328,468 764,347
318 17.895.000 7,085,981 101,915,584 308,231 00,375,190 2,578,041 2,100,840 023,894 608,192 1,000,204
3 400.000 307.000 3,019,194 31,050 8,027,718 157,458 822,350 57,425 89,920 212,166
4 2.000. 0@50.000 7,008585 214,002 13651622 400,592 826,630 17,224 99,211 355,165
3 000,000 130000 2,200,812 45,000 - 2/080.744 151,40 0,000 24,415 62,870 133,004
5 0.00 380.000 7,030,274 139,509 1903,372 181,020 863,620 50,439 63,21 494,789
110 6.665.000 2,647,048 29201472 130475  27'984.603 783,11 02,440 200,405 186,905 631,773
Kansas City 12 7.850.000  3.340.000 40,037,755 720,059 02757871 2,490,717 1948770 431429 1,867,867 1,596,069
St. Joseph _ 4 1.100.000 675.000 0,434,409 129,897 10,127,471 411,43 515,670 56,50 60,82 180,350
Bt. Louis 8 20.400.000 11,987,600 68,854,081 610,788 116184:640 3,554,780 11,306,370 195218 0,597.421 7931914
Middle Western States____ 2,047 276,325.000 142,378,944 1500,759,507 10,973,294 171,952,257 00,765,589 79,240,770 7,955032 42,042,308 71,096,988
North Dakota ... __ 140 5.218.000 1,867,719 27,500,892 298,324 27,081,199 655,593 594,540 215,741 171,342 330,988
South Dakota _ ... — " 103 4160.000 1,231,555 20729005 570,940  24'503,002 758,470 58, 220,898 136.889 310,051
J— 231 10410000 4,150,103 55017449 148089 63547937 1576774 1,149)830  369.02S 302,495 550,340-
4 1.000,00 30001 1750100 60,933 1698, 759 420,908 73,100 00,507 30,5 203.623.
7 3.700.000 2,810,000 34,147,047 1,130,527  34/041550 1,432,726  1,428.000 191,045 1,037,005 1,100,290-
3 1.100.00 80.00! 5,669,014 7,494 121'816 0.895 185’520 135515 86,772 '263.344
20 10,717,500 4,583407 55027193 719152 61830020 1,723038 1180810 503,420 439,197 772,095-
2 600,000 300000 2,854,055 72,11 3,798,499 135,285 345,450 26,813 41,100 ,990
2 300.000 100000 2731351 127,689 1,999.082 136,440 212,800 31,102 28,384 ]
3 500.000 605.000 3.985,53 20,804 407,512 94,270 420,000 28,082 106,182 45,000
68 4.900.000 2,078335 31522:835 998,903 26,547,056 1,448,859 990,800 190,073 118890 384.924
29 1.735.000 1.045.50! 12.448.835 310,070  11:089,179 485,887 310,221 98,22 7,515 104,672-
18 0,090,0 3.054.50 30,504,842 405300 28847175 1,306,304 14, 238,710 209,017 587,434
- 6 3,000,000 3,901,000 20,079,292 1,370,538 1435, 3,825,823 1,991,350 182,656 70,400 1,057,140
I _ 3 050.0 390.000 0,800,90: 114,854 4,598,327 364,060 502,13 25,369 1,304 75,190
New Mexuco I — 39 2.090.000 950,550 13558050 325140  12'304.278 379,497 7G.3 88,910 99,047 103,487
klahoma 282 10.895.000 2,827.01 40,733,100 880,20 39,718,751 770.323 890,980 640,716 341,910 503/969
NH ho ee . 5 810.000 230.000 4473020 123,179 4,096,549 103.895 200,901 62,437 49,96 102,560
Oklahoma City 6 1.550.000 262,500 0,243,762 240,080 5.396,031 352,418 224630 194,157 141,144 155,325
Western States 1251 70,045,500 31,000,338 411,480,173 8,015,074 377,329,570 10,427,525 12,526,230 3,510,092 3,499,267 7,380,022
Washington 07 4.125.000 2,018, 210 28,301,004 501,860 21,437,030 1,034,715 255,420 278,757 40,622 118,283
Seattle 0 200000 1'372'000 32152681 2, 020 482 20/313)539  4,299)57 197,400 283,183 05,15 248,067
Spokane 5 3.400.000 750,49 17,20347 15,078,944 2,100,622 157,240 171, 99,819 09.83!
Tacoma 2 500 850.00 0,912,804 388 205 5,074,353 1,081,503 8,810 08,95¢ 7,847 6,312
Oregon 70 4.011.000 2,041,565 27,028,057 20,403,950  2/220'309 221450  250.702 34,860 65,696
Portlan 1 4,000,000 1.774.00i 22350973 1,350.717 19375130 5/285:800 74,320 260,92 14,981 7.25!
California 209 19,502,700 7,579,413 114,348021 803,178 4,305,393 6908831 1,019/950 895702 201,051 300,770
Los Angefes.—... ... 9 6.100.000 2:825:000  42,589,30 412980 44787357 0760817 254710  293,50; 52,509 431282
San Francisco, 0 28250000 14,800,000 01,728,100 891571 113516165 11121135 3,788.700 575588 30,010 131,354
| hg 48 2940000 1,353,541  17.804.813 14,003  "14:851.033 1,052,370 226, 136,154 40,340 08,572
t . 17 1.155.000 438337 11532 189,213 0,315:810 417,040 42, 40,911 1594 57,473
Sail i.ako City_ 5 2.150.000 935000 11,359,107 289,903  10,243222 989,093 590,110 99,685 2279 107,155
Nevada "= il 1.742.000 471,02 0,005508 131,175 5,194,000 428508 57,470 38,508 6,235 14,010'
Arizona_— ik} 1.055.000 052.000 7,480,080 240,892 5,240,385 291,539 165.450 97,128 38,902 00,271
Alaska 100,000 63,500 541,714 299,317 '339,053 159,223 200 18,995 6,035 27,300
483 83,830,700 37,940,032 434,089,778 8,460,160 403,142,020 44,823,075 7,060,920 3,521,858 683,358 1,770,230
Hawaii 4 010,000 240,824 1,858,017 527,999 1,590,334 324.587 ' 80 '45,060 18 35
United Stiles 7,372 1,817,202 138,509,028
a One report foF ApriT18Tsed. ) 1,033,570,075 593,990,419 5,825,401,103 58,945,980 5,053,901,432 229,773,418 356,002,380 188,440,207
. : 3 Opx = )
o s ; ; S g 8 2 g g
z 8 sl 2 2 c8 38 5 < g £
z = = 5
Tout's for A8 § L g RS 58 50a3’ 1 23 £ _3
selrveMcllltles Ac. s £ g f': 15453 | g g s A S g i w3 *w Sal g Te 30 By
n Millions. 3 [ c . =5 O 23
i a | & i1 33 f,EEffgl I 15.§SS e:gol—g ~E
Yy 1 "gE 511 l18 06 0fs 8035000 sms538Ls °§¢ 3 &8 8 5
s s S8 s S $8883$8 s 7.5.8 8%3%55857%5355385833 S
2%0 959 21 I 22) 138 61 2 323 29 25 15 25 25 16 % 54 0 11 63 10116 742 4 033 947 1945 111 10 2,995 2,979 5,9874
boang dise. Ac. BEUME LR 179852 9%339331834%22% 272 c1 1818 15%442232287 528 815
StckbdsTZl185854043 70 411 410 645294535 214 10 2 110 1 7 3 16 1 400 587 1,047
lleal estate.’Ac. 6 32 1 7 18 33 213 3 111 3 111 1 1, 4. 2 1 2 1 6 no 157 267
Duefbromkba:%ks o(i 9822*3 891 3E23 191 7'l 81012 5'9:L 10 221 51% 7?1161_119 9 &i'e 2%5 381219'| ‘318'3 12"7141 49'5 77" 045 1,424
Nat. bank notes
Gold 1822022271342__22%137(32344330321511514i171867]52417140 687
10 40 1 4 2 1 1 | x il - .- 119 51 170
Legal tenders. 5 52 2 1 3 5 i i1 ; o
Other resources 19 182 i 17 6 43 323.1 2 1 18 1121 1 21 4 211'i 22 '4'2"2"s *2 200 53 343
06 1,824 01 32 -135 285 111 52 540 52 52 27 50 107 108 3201 572 07 7089 53 38 24no 19221 n 78 7 13 79 18 00 41 80 229 22 5,637 5,225 10,862
Capital 25 118 2 29 126 150546 13 936 4 74 22 8120051142846 28 2 430 698 1,034
-H.J?Aunprofas166%4%433010514022496%432:53274 110171714 151427 21 1 460 491 1
@ Circulation 211017 85134435 8 620142522 2141173 14152522@242407 709
£ Duetobanks. 02 07138 0101 81 31 6 110 911 2414 30 35 517207 17142915 2012 50 9 95 424"3 417 914 620 65 51915 203
H —_— 80710]9193127 4528 12227231422 42 24202422040 114428 13 7 42 7 69 441 3 01011592442 o3 122541 3,343 5)884
@ Other liabilities 2 11 52 2 2 5 3 4 1 3 1 1 43 63 100
= Totals 366 1,824 61 32 435 285 in 52 540 52 52 27 50 107 103 3201 572 07 70 89 53 38 24no To221 1178 7 1379 1890 n 80 229 22 5637 5,225 10,862.
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Gold
7 reasuru
Certificates

827,390
13,889,640

1.188.070

1.436.070
18,625,480

81,618,720
600,460
6.

239,520
12,420,270
275,580

6.818,950
17440

R Deposits. Loans Gold end
April 18 1912. Vo. QL capita. Surplus. oo and Gold C"'0-H
Hanks Individual. Other. Discounts.  certificates
S 8
llalne _ 70 7.850.000 3,535,420 42,841,434 32%,162 34,424,729 1,210,507
Kew Hampshire 56 5.235.000 3,078,989 18,155,541 374,964 18,209,669 '496,731
rerinont 5.160.000 2,009,231 17,877,595 135,270 18,409,834 393,602
Massachusetts_______ 168 30.330.000 17,459,315 131,089,816 544112 130, '553.073 2,346,774
Boston _ 20 24.950.000 20, 630 000 185,784.840 739,033 196 553 376 7,427,922
Rhode Island______ 22 6,775,250 4:235.550 ,339, 250,966 31,719,347 425,490
Connecticut____ 79 19,914,200 11,618,800 70,408,019 435,693 69,329,998 1,790,444
New England States. 100,214,450 62,567,305 497,496,397 2,803,200 409,200,02c 14,091,470
Kew York _ 420 46,933,495 31,993.850 340,535,448
i Albanrvv 3 2.100,000 2,200,000 15,379,463
Brooklyn I. 6 '252.000 2,650,000 18,768,591
New York City 39 120,700,000 123,105,000 742,093,665
New Jersey 196 /027.000 21,934,228 185,295,849
Pennsylvania 775 67,174,390 69,425,451 436,977,362
Philadelphia 32 22.055.000 37,575,000 191,929,876
Pittsburgh 24 28.700.000 25,217,500 125,483,295
Delaware 28 ,423,9 5 2,223,750 ,782,
Maryland 90 5.292.000 3,635,498 37,127,441
Baltimore 17 12,290,710 7,720,010 44,694,990
District ol Columbia.. 0 252,000 925,848
W ashington 10 5.850.000 4,640,513 25,560, '910
Eastern States. 1,641 339,050,580 332,572,799 2,175.554,876 8,638,990 2,218,641,368 93,954,195 198,620,870
Virginija 131 17.443.500 11,481,467 85,959,834 1,644,100 98,087,424 1,515,177
West Virginia____ 110 9.647.000 5,604,075 47,741,742 445,081 47.356,316 1,207,091
North Carolina__ 73 8. 510 000 2,524,198  31.234,333 563,090 38,687,216 487,773
south Carolina__ 46 5.735.000 1,928,681 20,249,335 221,230 25,022,524 193,821
Georgia 113 13.459.500 7,438,038 47,621,838 498,953 67,778,401 497,688
Savannah 00.0 00.0 T8, 166,44 i 423 X
Florida 46 7.080.000 2,824,700 33, 375 981 530,188 33,644,632 605,109
Alabamma___— 9.700.000 5,130,500 39,711,239 337,200 36,268,048 646,54
M|55|55|p i 31 3.255.000 1,584,830 13,588,882 97,252 11,104,301 141,629
Louisia rP 28 3.145.000 2,412,366 16,109,949 17,00 17,394,292 219,791
New Orleans__ 5 5.200.000 2.980.000 23,012,21 286,516 22:994.605 751,17
Xas 481  32.261.000 16,507,441 104,787,590 1,246,703 116,061,488  2,284,43
Dallas 4 2.650.000  2.350.00¢ 17,261.659 227,346 16,618,582 163,305
Port Worth___ 8 2.875.000  1.890.000 10,676,829 17,270 11,974,094 461,858
i Galveston 2 500.000 250.0 ,787,006 61,216 ,837,535 170,91
Houston 5 4.600.000 1.150.000 23,426,590 72321 21,547,715 253,865
San Antonlo 7 2.350.000 1.080.0 9,632,820 317,293 9,263,610 404,235
Wa - 6 1.450.000 442,800 4,959,151 ,03 5,483,320 133,065
Arkansas— 50 5035000 1,978120 17,296,419 152,979 18,888,463 377,529
Kentucky’ — 136 12,045,900 4,661,744 41,975,115 811,06 43,742,468 763,353
Louisville 95.0( 2,642,600 20,431,914 1,173,305 26,324,483 672,902
Tennessee — 100 12.460.000 5,154,614 59 178 199 825 278 61 471, 572 1,110, 977
| Southern States 1,477 165,796,900 82,716,174 673,497,294 0,750,862 727,407,516 13,077,458
o 355 1,120,176
ncinmati__——_— 8 1,447,899
Cleveland - 7 294,475
Columbus - 8 262,097
In 249 1,405,920
Indlanapolls 6 426,023
Illinois 3,610,493
10 922,520
9% 714,608
3 582,861
123 528,039
6 807,616
261 392,620
5 273.258
6 1,066,155
317 302414
3 31,28
1 221,056
3 44,67
5 138,155
110 121,391
12 687,663
4 127,265
St. Louis 8 585,612
Middle Western States. 2,042 276,850,600 141,653,012 1,522,259,785 16,114,280 1,673,229,615 60,048,052
North Dal 146 ,5.218.000 1,867,719 28,865,372 297,051 27,004,810 642,955
North Dakota___ 107 4130000 1226500 27.281554 545 54090980 737,227
Nebraska — 233 10.565.000 4,126,103 54,047,782 139,648 63,260,126  1,543,18
Lincolm——— 4 ,000,000 330.0 ,429,598 64,709 6.194,455 390,486
g — §yees 2q00g e Ll el
Kaoouth omana. 201 10742500 4812497 56205478 681389 50.803.055 1,710.919
2 00.0( 300.000 2,956,832 62,88, ,753, 82 137,538
2 300.000 160.000 2,954,671 162,936 2,022,195 113,100
3 500.000 05.00! 3,928,471 21,179 4,461,029 38,
Montana 58 4.960.000 2,678,847 31,659,932 937,048 26,379,612 1,392,157
Wyoming 29 1.685.000 1.095500 12,040,839 313,748 11,568,637 477,386
Colorado 118 6.690.000 3,056,560 37,217,771 436,478  28530,502 1,365,144
6 3.300.000 3,601,000 38,859,710 1,339,946 27,661,245 3,681,97
3 600.000 390.000 ,252,9 109,969 ,410,602 463,455
New Mexico 39 1.990.000 959,550 13,051,903 335,763 12,234,592 384,318
Oklahoma — 277 10.670.000 2,778,81 40,427,924 926,83 37,469,489 802,217
€ 5 820,000 230.000 ,645,739 124,680 4,116,770 B
) Oklaho%a City. 6 1.550.000 262,500 6,509,109 237,739 5.579,055 334,795
) Western States. 1,247 70,020,500 31,370,595 405,885,739 7,895,421 368,885,825 16,174,221
Washington------- 68 4.150.000 2,019,210 29,393,925 574,596 20,629,825 1,634,555
Seattl% 6 4200000 1.372.000 32,253,563 1,943,045 26,383.102 4,573,750
° Spokane 5 3.400.000 581431 17341630 178983 14,812,690 2,237,835
| Tacoma 2 500.000 850.000 6,560,927 367,340 4,928,883 55,10
Oregon 76 4.611.000 2,041,910 28,133,745 271,377 20,144,230 2,272,675
Portland 4 ,000,0 1.774.000 22,045,3 1,327,020 19,377.099 5,765,443
California 203 19028915 7,472,654 112,809,858 721,808 89,820,646 6,769,528
0s Ang 9 '100.0 2'825:000 '362,3 400.80 5967,112 7,503,86
San Francisco.. 10 28,750,000 14,900,000 91,794,874 851,402 111,522,764 11,552,468
48 940.00 1,349,800 18,037,550 408,357 4,451,042  1,070,1
17 1.155.000 433,338 ,029,8. 173,6. ,193,744 416,59
5 1.850.000 895.000 9,721,852 302,718 8,477,130 980,243
11 1.742.000 471,026 6,599,947 132,263 5,114,944 388,31
13 1.055.000 052.000 7,383,833 40, 5,253,278 306,235
2 100.000 ,500 594,248 300,002 283,754 168,696
Pacific States 83,581,915 435,663,457 8,194,290 393,360,243
JHawall a . 610,000 540,745 1,442,004
United States.. 7,355 1,036,124,945 53,937,788 5,882,166,597
t 5 5 3 i? 8
Totals for P. 0
leserve Cities, Ac. & 3BE b 2 ! 3 <2& e
In Millions é 1 3 6 g Y
? .
e ! & f T3 S 1 6ids 3
2 * S * S S S s * S's
1 197 §39 4 17 228 1&7 62 13 6210121 640
12 5 2 2 17 19 9 2 6 117 14
Stocks, bds.,Ac. 18 178 8 6 40 42 8 1 4 9 2
% Heal estate.' Ac. 6 32 1 7 18 3 1 4 2
Due from banks 60 921 3 % 40 18 531 5 40 214
at bank notes 1 2 1.2 1 L .
B ................ 204 2 2 29 14 3 i 5" 19"i B
9 49 1 6 4 3 2 5 1
ch Legal tenders.. 4 51 2 1 3 5 1 7 1
Other resources 26 163 1 1 16 5 4 - 42 415
\ 349 1,768 61 32 443 286 111 22 117 1i 227 1 72
1 25 122 2 2 22 29 12 5 2 8120 15
Ssur. Aun. prof. 34 170 3 3 43 36 10 4 1 6117 14
., Circulation— 8 49 2 1 16 17 8 5 1 41t 1 13
1 Due to banks.. 93 67338 6160 82 33 15 n 5 9101 425
Due depositors. 187 745 16 19 196 126 45 2 4 7 42 6 71 436
| Other (labilities 2 9 1 2 3 6 2
Totals 349 1,768 61 32 443 286 111 49 5 47[s4 53 27 50 112 9832 58 574 61 71 89 55 3622 117 ilB 227 11 72
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1,842,646

7,428,595

89,805
447,170
7,604,763

8,221,558
245.289

189.290
3,519,161

74

21,842
3,623,923
587107

2441336,260 331,995,370 32,298,753

Silver L.uai
Treasury ‘lender
Certificates A otes
400,286 516,864
265,963 397,224
120,745 348,508
1,672,054 2,994,095
8,049,705 4,205,028
8,49 665,560
1,254:866 1,582,997
12,212,116 10,710,366
72,520,971 82,448,562
993,623 2,599,200
505,727 707,996
338)342 632,547
311487 513.238
657,205 1,142)643
370,850 736,951
61.2 451
91.223 191,080
178,706 126,035
380,900 511,623
34310 1,881,286
294,848 358,84
88,095 498,175
168,191 140,670
495,783 618,305
210,407 263,330
4,956 140,000
155,584 313568
310,811 498,604
404,420 638,190
726,283  1,471.211
8,153,017 14,485,378
38,229,335 70,955,888
3,462,232 7,473,702
53,742 106,139
65,367 275,657
76,688 51
571 7
37,741 63.097
172’3%3 21%’%33
064 530,
46,410 01(7538
46,129 71,677
9,616 42,835
21,080 141.917
,151 15, 36!
24,867 103,698
6,243 5
659,731
I 3
8. -5
I's
ii
6, o &
a 5
2801 2941 5302
288 525 813
450 578 1,028
1 154 265
793 68l 1474
19 30 49
437 139 576
115 83 168
131 57 188
2715 54 329
5,580 5,212 10,792
439 597 1,036
460 483
242 465 o
1971 277 2.248
2, 427 3, 339 6, 786
5,580 5,212 10,793
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Feb. 20 1012.

Maine

New Flampsﬁlra

Vermont.........

Massachusetts
Boston

Rhode Island.

Connecticut.

New England States..

New York..
Albany
Brooklyn .
New York City

New Jersey..

Pennsylvania
Philadelphia
Pittsburgh

Delaware..

Maryland..
Baltimore _ _

District ol Columbia
Washington

Eastern States.

Virginia
West Virginia
North Carolina
Booth Carolina
Georgia

s~y
O L

Savannah
Florida..
Alabama _
Mississippi
Louisiana

New Orleans
Texas

Dallas...

Fort Worth

Galveston

Houston___

Ban Antonio

W aco
Arkansas.
Kentucky

Louisville..
Tennessee

Southern States..........cccoceeeeeens
Ohio

Cincinnati .

Cleveland ...

Chlcago
Michigan. |
Detroi
Wisconsin!
Milwaukee
Minnesota . . -
aneapolls
Bt Pau

IS
&b

St. Louis,
Middle Western States................

North Dakota,
South Dakofa. .-
Nebraska .
Lincoln™ .
Omaha
South
Kansas A
Kansas City
Topeka
Wichita

Oklahoma City

Western States....

Washimgtoon
Seattle.
Spokane.
Tacoma .

Oregon
Portland

California

Los Angeéles

SarT Francisco

Sait Lake City.
Nevada---------------
Arizona
Alaska a.

Paclflc States.........cccooevveveciiinennnns
Hawaii a .

United States
a One report for Dec' Sused” '

e
n |f||ons. Ac

3
Loans, disc.,Ac. 282 973
U .8 .bond

.8 .bonds n
Stocks, hdsZAc. 19 190
Heal estate, &c.

Due front banks 101
Nat. bank notes

Gold .o 224
Silver 10

Legal tenders. 6 55
Other resources 16 157

Totals........ 349 1850

Capital.......... 23 121
Bur. A un. prof. 3% 169
Circulation 62
Duo to banks.. 103 761
Due depositors. 183 736
Other liabilities 1 11

g
3
-

Totals......cc..... 349 1,850 61 32 441 283 111 48
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Capital. Surplus.
7.850.000 3,536,120
5.235.000 3,012,700
5.160.000 1,909,231

30,367,500 17,437,315

22,950,000 18,630,000
6,775,250 4,160,550

19,914,200 11,568,800

98,251,050 60,254,716

46,954
2,100

,252

121,200

21,733

67,174

22,655

28,700

423
5,292
12,290
252
5,850
338,877.983 331,861,605

17.343.500 11,436,467
9.612.000 5,611,075
8.560.000 2,472,850
5.735.000 1,928,681
13.459.500 7,245,538

750.0 50.0
7.030.000 2,795,700
9.685.000 5,120,150
3.230.000 1,560,609
2.945.000 2,382,366
5.200.000  2.980.00

32.066.000 16,468,409
2.650.000 1.850.000
2.875.000  1.890.000

00.00¢ 50.0
3.600.000  1.650.000
2.100.000 1.070.000
1.450.000 442,800
5.010.000 1,978,120

11,980,900  4.625.479
5495000  2642.600
12.460.000 5,104,614

163,736,900 82,055,458

35,204,100 17,417.547
13900:000 7.300.000
9.350.000  4.050.000
3.000. DA®9,600

20.933.000 9,143,336
6.400.000 3.044.000

31,172,500 17,117,800

43.600.000 25.750.000
9.960.000 5,260,130
4.750.001 1.750.000
11.005.000 4,470,300

.250.000  2.760.00!
11.846.000 6,766,404
6.800.000  5.835.000
4.100.000  3.475.000

17.750.000 7,029,121

400.000 307.000

00. 0@%0.000

600.000 130.000

950,000 380.000
6.665.000 2,644,108
7.850.00 3.344.000
1.100.000 670.000

20.400.000 11.985.000

275,985,600 141,648,246
5.268.000 1,875,419
4.130.000 1,225,950

10.565.000 4,135,353
1,000,000 330.000
3.700.000 2,810,000
1.100.000 380.000
10,762,500 4,595,455

500.0! 300.000

300.000 160.000

500.000 480.000
4.945.000 2,670,453
1.685.000 1,095,500
6.705.000 3,061,310
3.900.000 3,986,000

600.000 390.0
2.120.00 965,750

10.545.000 2,787,11

820,0 229,600
1,550,000 262,500

70,695,500 J11740,406
2.100.600
4.200.000 912}% Z%g
spmees
4.551.000 2 038;888

43009 1%

, s 7,441,504
6.100.000  2.825.000
28 750 000 14,900,000
5.000 1,346,050

1.155 000 432'337
1.750.000 « 875,000
1.742.000 471,026
1.055.000 652.000
1100,000 38,500

83,035,365 37,800,567

610,000 240,824

2,146,071,729

83,425,519
47,616,561
31,045,756
19,462,938
47,015,591

15,951,228
24/179,189
111,068,635
17,556,377
10,237,260

17,320,583
41,038,787
19,621,361
58,237,604

671,464,092

197,264,016
41,606,700
37,452,987
19,591,443

111,452,729

993,214

202,681,106

190.028,698
85,944,822
30,213,897
89,028,997
43,361,380
93,570,817
40,729,532
29,157,989

100,331,807

2.4 61

71,155,635

1,503,540,306

28,371,109
26,074,521

27,215,882
6,297,926
67,294,157
3,101,532
2,715,376
3,937,175
30,689,343

42,358/542
4,796,893
5,939,388

405,619,469

26,282,450
29,617,027
16,450,795
6,300,809
25,569,173
20.N6;,935
110,276,031

7,031,613
783,997

411,790,053

1,661,379

1 9
J B
S st s
321 34 1352
16 3 6 2
29 4 3
3.1 51 1
ﬂl%131421
49 2 3 6
1.. 19 ._ 1. _
23 2 2 6
19 1 1w
570 59 78 8
4 5 6
32 3 4
14 2 4
283 18 17 3.
197 31 I!L4

570 59 76 89 56 36 22 116 19 232 11 72

Deposits.
Individual. Other.
s
42,140,090 316,890
19,582,942 354,987
17,952,999  136.453
132644,908 502327
179'416,185 3,173,751
31,476,395 3312
67,198,685 378806
490.412,204 5,094,432

8,226,226
1,593,357

819,141
9,755,575
1,016,695

126,533
586,172

15,719,753

322.649

234,853
7,641,809

7,802,035
504,711
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1,205,358

1,720,369

14,026,161

97,201,741

1,610,371
6

45
1,081,654

13,121,276

4,290,212

17,391, 728

2/291/503

3,084,488
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629,857

306,675
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46,045,448
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217,110,420

1,104,280

1,169,960

17,366,640

3,670,560
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417,661 491,618

9,6
950,509  1,532. 381

13,909,610 3,544,858 11,833,111 11,571,057

7,547,332 77,029,916 86,981,060

868,541

672,411

7,688,375 13,085,381
1,440,347 3,804,689

4
4, 943 665  7,200,276-
35,978,699 60,480,082

192,870 364,880

178187 345!039J
293,029 539,385
9 162,671
967,914 1,063,430
83,17 298,570
394,645 770,291
,885 21,
14,252 34,860
62,985 62,050
117,747 439,654
54.2 105,174
204,003 668,194
B 1,696,534
, 67,9
83,039 96,168

119,542 150,485

3,377,167 7,421,248

45083 101,823

53! 408,315
86,011 62,795
781 11,631
37,0,82 45,443
11,231 6,410

49,533 78,074
10,419 21,378 i
20,246 166,745
7,756 19,59
26,548 131,582 '
6,050 25,695 m

639,523 1,929,168

874 225

-031.193,298 685,601,822 5,630,559,232 54,744,541 5 810,433,940 245,336,369 353,177.870 33,927.273 136,547,665 181.T68.22t
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263 66 318

18 5.639 5.173 10.81i
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2 243 461 79&§

42,099 282 2,381

92,370 3,315 6,685
34 49

18 6,639 6.178 10,812 ;
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Deposits. Loam Gold and Silver L
Dee. 6 loll. No. 0L Capital.. Surplus. an Id Silver. Treasu Tender
Banka P Individual. Discounts.  Certifical es Cenificags. Notes.
S
Maine 7.850.000 42,004,902 299,648 34,273,868 644,440 147,756 4f1,169 570,065
New Hampshire™ ™~~~ 77 7 .. 6.235.000 20,828,406 338995 18,743,415 2732210 137,209 331,677 462,240
Vermont 6,160,000! 18,196,911 122,960 .097, 131,360 115,418 49,05 99,61
assachus_t‘t‘ 30,597,500 131,346,297 411568 129,685,404 1,506,459 _ 794485 1,968,996 3,040,780
22,950.000 189/812,284 3,217,149 202,983,067 8911650 2,055,282 8519350 6,519,110
Rhode feland 6,775,250 ,210, 235,915 ,658" 456,060 124,931 451,343 684,879
‘Connecticut.. 19,914,200 66,726,672 385436 65,972,010 871,030  328/647 1,092,885 1,569,872
New England States. 466  98.481,650 59,987,889 499.126,114 6,011.671 600,413,126 13.518,902 12.794,200 3.708.728 12,934,470 12.846.580
New York. 46 892, 650
Albany.. ,100,
Brooklyn .00 .052.
New YorkC i t y . | 121,200,000
New Jersey = .962.
Pennsylvanma___ 67,196,890
Phlladelphla 22/655:000
Pittsburgh - 28.700.000
Delaware .- 2,373,985
Maryland 5,291,700
|str|ct o olumbl )
Washington 5.850.000
Eastern States.... 1.638 338,816,935 320,948,971 2,080,870,259 8,869,831 2,094,636,671 88,966,327 160,705,360 7,607,332 67,078,919 80,985,375
Virginia 16,843,500 84,653,644 1,621,638 96,786,401 1,670,526 1, 263 900
West Virginia.. 9:302.000 40,866,056 117 46,433,983 1,161,222
North Carolina. 8.185.000 28,558,540  555.642 36,193,079 418,400 401 430
South_Carolina. 10.000 18,594,088 222,972 23,856,556 192,213 178,940
Georgia 13.206.000 45/677,844 540147 67,432,564 493,950 472430
Savannah ... 750.0! 1.433,293 177,587 3,160,145 10,138 66,000
Florida 6,021,860 29,907,071 612,494 30,749,389 543094 541,560
Alabamia 9,503,870 35,859,233 331,817 36,230,775 653647 1,086,770
Mississippi. 3230000 12,806,740 79136 11,756,369 142,623 60.900
Louisiana ..... 2.945.000 15512624 11635 16,903,135 197,601 89,800
New Orleans. 6.200.000 23/475162 221,069 25,739,615 882582 1,496,290
Te 31,955,600 111017417 1,182,206 112730,7GO 2,310,194 2515590
Dallas—— 2.650.000 16,708,980 214,438  17,618.841 172611 1,044,000
Eort Worth.. 2.875.000 10,915,156 22,81 12,587,486 413757 183,970
Galveston__ 500.000 3/982,021 63,810 4113,72 113,085 337,850
Houston 3.600.000 22.418.415 62,46 24,804,850 248,380 1,349,330
San ANtonio. 2.100.000 9,058,169 284,782 8,587,217 517,487 481,580
Waco 1.450.000 4,821,871 38,82 5,422,398 154,300 194,360
Arkansas__ 4.510.000 16,209,712 132,036 18,389,908 294,031 373/900
Kentucky —- 11,980,900 38/9531129  753.835 43,360,934 772,606 1,032,300
Lowswlle 6.495.000 18,524,381 1,131.875 23,711,445 687,030 1,719,020
Tennessee . 100  12.435.000 57972579 787,786 60,970,426 1,111,994 1,272,370
Southern States. 1,468 160,308,730 78,958,018 653,926,725 9,388,128 717,540,061 13,066,471 17,633,190 6,548,608 7,600,888 13,797,143
RO e 35,438,350 17,133,937 185,976,090 46.250 170,875,276 4,460.891 3,614,080 1,019,240 1,422,136
Cncinnati 13'900.000 7:300:000 431401.930 1,294,901 59,602,427 854,135 3,774,170 10,318 1,535.343
Cleveland_— 9.350.000 4.050.000  39.218,834  2/8,423 64,908,584 2,470,951  3.105.000 192,139 795,162
Columbus— 3.000. 0@67,600 18,758,299 29.065 14,777,552 942,490 835,290 168,842 255,355
Indiana, — 21.078.000 8,893/957 113,540,099 1,281,182 99,204,413 3,060,928 2,478,880 831,017 1,017,441
Indianapolis 5.300.000 2918000 22,810,062 _ 423,160  28.837,206 1,051,058 1,884,070 184,820 373,223
11iN0IS. ..o 30.985.000 16,502,892 191,551,663 3 558 164,745488 4532565 4,213,430 1,175,813 1,620,396
Chicago . 43.600.000 25.750,000 200,580.431 1032213 297,916532 16,592,914 24,433,280 626,680 10,780,737
Michigal 9,957, 050 6,069,063 81.968.636 697,800 60,535,786  2,303.25 1,182,510 436,600 649,071
Detroit 4750.0 1750000 31,620,000 658947 31605270 1,854,032 52,000 116,165 175,826
Wisconsin 10.905. ooo 4.222.000 85,099,093 363,928 63,861,564 1,899,685 1,874,860 381,552 465,458
Milwaukee. 6.250.000 2.760.000 40,125,788  736.150  41.179,879 670,8 2074000 140,080 1,211,055
Minnesota 11.871.000 5,569,534  95427,168 321,351 82,379,442 3,051,296 1,468,770 530,814 08,043
Minneapol" 6.500.000 6.835.000 45.711.897 205604 63,506,664 2,807,965 1,950,630 163,726 100,293
4.100.000 3.390.000 28,802,492 958,380 30,169,047 2,205,391 683,390 128,833 483,302
lowa..... . ... 17.685.000 6,50S514  94.860.288 269861 97,716,777 2,463,218 1,859,640 694,683 480.525
L Rapids -1 — 400.000 306.000 14160 31,536 6,022,067 146,553 400,85 7.6 49,500
Des_ Moines - 2.000. 0@50.000 6458460 200,139 11,072,759 386,733 333,830 67,25 65,258
Dubuque.. 600.000 130.000 2,129,005 45,614 2,380,510 138,72 65,000 16,000 44.000
Sioux City 850,000 355.000 5813280 132,758 7,182,228 152,685 670,000 24,085 10.000
Missouri____ ~T.. — 6.640.000 2,581,487  28,739.442 86,612  27.244.856 777,069 387.360 271,760 180,265
Kansas City 7.850.000 3.293.000 40,409,672 649,468 60,329,902 2,476,940 2,514,240 447,971 1,299,658
St. Joseph 1.100.000 600.00! 0,594,756 117,938 9,965.771 328,165 10280 118,855 232,836
St. Louis 201400000 11,982,500 69036943 648072 113,807,281 3,134,398 13,097,090 266152 4,146,332
Middle Western States. 2,041 275,809,400 139,278,384 1,481,110,238 14,817,865 1,596,727,284 68,068,883 74,751,140 8,090,011 83,801,793 63,299,601
NOrth DaKOta. .......ceovveereerrerirrnennes 147 6,260,000 1.754.269 28884, 855 812,999  20.788,958 611,213 480 200,128 237,338
South Dakota; 103 4330000 1,167,350  26/562,1 W 633181  24.74 1328 745,496 617,520 207,893 190,277
Nebraska. 20000 4032270 62247103 107,144 63220555 1,537.33" 1,016:880 344,051 288,773
Lincoln 1,000,000 30.0 4.310,664 58,45 ,768,0 322 189,83 78,4 32,000
Omaha. 3/600.000 2.307.500 26521244 105900 29,893,515 1,133,400 1411850 225754 777,917
South Omana 1.100.000 80.000 ,949,0 1,000 1132'0: 82,94 174,02 398 62,650
Kansas . ..o .. ... 10,762,500 4,468,905 55780027 662,360 60,513,714 1,736.012 1,005,880 480,107 450,029
Kansas City - . . . 00,00 275.000 122,2 1,77 3,707,879 150,720 201,680 17,404 2,134
Topeka - 800,000 150.000 2,673,339 156,248 1,894,676 172,185 217,720 33,834 16,920
Wichita 600,000 480.000 3787,023 ,819 1140,892 76,108 303,850 10,515 80,85!
Montana 4945000 2,642,902  33366,/13  857.449 20,768,155 1,603,968 3440 190,392 143,564
Wyoming™ 1.685.000 1,055,100 12,662,345 304,507  10,868,66 448,057 339,500 84,58 64,333
Colorado . 6.705.000 2985500 38532209 370,851 28,769,263 1,400,460 807,540 250,312 233,997
Denver 8.650.000 3,565.000  38264.049 1279692 27492175 4,361,410 2,990,320 130,090 122,576
Pueblo 500.0! 390.000 8,503,034 95,916 1859,726 824,233 610,66 34,173 31,010
New Mexico 2.020.000 870,270 12558151 317518  10,989.86 466,193 362,470 92,773 82,957
Oklahoma 10.570.000 2,747,220 42,017,905 i 36,031,209 755,124 864,510 606,562 408,032
Muskogee 750.000 229000 1190580 118,424 1669,921 80,742 168,770 02,793 34,772
Oklahoma Tity 1,650,000 272.000 6,332,065 229,306 6,873,818 412,878 220360 148,214 92,945
Western States. 1,245 70,267,500 30,102,286 405,867,345 7,130,548 363,136,313 16,777,012 13,102,340 3,268,874 3,374,018 8,093,380
Washington 4.100.000 1.998.250 26,993,319 . 439,798 20,878,005 1.499.425 302,110 280,558 66,042
Seattle.. 4200000 1.372.000 30934171 1836439 25260.170 4,702,467 . 189,86 30!
Spokane 3.400.000 58,91 16,256,621 63/ 16,0666 1,937,590 267,740 103,217 181,247
Tacoma 500.000 50.000 6,574,376 306,920 6,326,686 '840,320 73,9 64,8 2,842
regon n 4351000 2,028,229 200046373 228162 10,783,638 2,270,773 176,820 240,405 43,897
Portland 4 4.000,000  1.668.00! 21169964 1,322562  19,229:568 4,745,393 110,000 230,305 20,051
California 194 18,152,985 7,271,807 110,999 461 486.595 88,776,408 7,277,269 793,270  774.301 462,376
Los Angefes__ 6.100.000 2,824,000 38997.824 |(3.728.f69 6.254,262 102,040 390,397 69,1
San Francisco. 28,750,000 14,887,500  85419.110 i 112181176 10,924,873 2,840,530  653.302 41,022
aho . . 2/865.000 1333250 17675321 360,110 13655234 1,048,320 37,77 142,918 42,231
16  1.080.000  399:837 8107897 163679 ,809,0: 401.0 61,69 8.70 14,805
1.760.000 870.000 10,598 540 290,246 8,151,943 990,088 613,010 102,766 24,987
1.742.000 457,626 794,625 }9§§8§ 5,075,420 362,430 65,710 30,059 ,28
1.055.000 634,500 0 554,983 6.164,825 319,945 139,400 04,566 60,009
Alaska . 7.0 00.000 38,500 793213 298497 276,287 216,515 47,230 14,267 6,225
Pacific States. 466 82,145,985 87,392,407 413,515704 7,341,204 385,363,437 43,705,746 ~58593)70 37312446 1034859 27222186
Hawaii.. ...... 610,000 223,348 1,025,896 496,845 1,292,935 491,067 1,300 Cjin 356 310
United States.......o..... «ovvvvrsrnrnees 7,328 1,026,440,500 672,891.253 5,536,042,281 53,050,022 5,659,109,827 235,184,401 284,840,700 321607,171 128,011,341 1817244681
¢ v ©
u < g
3 sl o ugo 12 3 1 g 4
Totals for s ®© 11 7. 31 e 1! _ % g, _E
Reserve Cities, dc i al a4 < 1 i Va3 v ] | | 4 <9 r ! 2 L SO
In Millions ! | | 8 11 S « $<§ 1 | Es 'EE 1h
§ . 3 . B
| i 17°g uv16 s g Ky §6 £ 5 1kKQL i g8 &
~7T.T 2s $ 8 s S 2 S * $s S s s 5 $ 8 S S S_8
Loansd.sc Ac 283 839221 221 136 6022 3263230152 mo 5515292083241 5430 18 ¥2 60 10 174 636 4 63% 11%194‘1”5 92.7952,(3500 6,695
U. 8.bon 12 6l 19 0s 18434610 G37163624 22 61181411617 16232 293 614 807
Stocksbds—&— 17 208 8 4 37 38 511_390452%4534 11 3 9.0 3.. 110 1 63 4 162 466 561 1027
Real estate, &. 6 33 11 7 18 2 22" 6 111 111 1 1 4 i, .1, 2 .1 6 109 148 25
Due from banks 920 3 33 20 6 81210 6* 16 17 510 BRUBLR 673 27 331*214 32074 14*7 13 50'4 770 645 1,415
Nat. bank notes . #i R R T 11 : U S S 17 20 46
Gold 169732 21 14 27"2 272 2'i"2"4 67234 2353 21 5 1 17'i'3"i"i 8'" 8'i 1142 38 139 520
ilver . 0 46, 3 g 3 1. 11111 2 111 11 i 2 6. 1.... 1.1 1..... 111 "6 162
Legal tenders. 6 60" 1 11 1 2 2112 21""i 1 8). 1.. 2., 1. 1.. 124 67 131
Other resources 20 168 120 7 6 1.-2 11 1 2 20 2 132 ' 5" 4 4 122112 61 275 68 333
Totals......... 347 1667 5830 427 279 m ii 6505552 27 15 ioi ~97 31 58 526 58 70 93 57 *28 20 no 17 21810 87 7 13 82 20 87 39 76 228 20 5,341 5,102 UL443
c . 222329 126 15634614 93645674 22 8121611428462 2 43 69 1020
.DAu_n_mT%lm i ?91051|_232410 6 2431 34 4 11 1 1J3714. 1414202 1 479 o33
Circatation %E;S 8 6 18i43 26 8 626142522 21 411 13 14157262 2 9 469
Due to banks.. 91 1! 80 5 101214 111 27 33 116231161431 16 12 9 51 7 92 332 3 421 414 919 /0 118% ,h259 2085
Due depositors. 193 6891318186123 4724 1212827 1420 45 it 192320232 414630 11 7 41 7 70 433 3 64811 5522 86 11 2881 3,243
Other liabilities =~ 1 12 472 "6 2 4 37173771 1 2 1171 11 51 72 ™1z3
Totals ..... 347 1.667 58 30 427 279 111 48 55055 52 27 16 108 07 31 58 526 58 70 93 57 28 20 no 17 218 10 67 7 13 82 10 87 39 76 228 20 5.341 5102 10,4a
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Wall Street, Friday Night,
The Money Market and Financial Situation.— The security

Nov. 1 1912.

markets have been under less pressure from foreign selling
than last week, and consequently there has been a tendency
the then The ap-
proach of Election Day, considerable uncertainty as to the
outcome of the war in Turkey and a steadily increasing firm-

to react from depression noted. near

ness in the money markets have, however, tended to restrict
operations at the Stock Exchange and to keep fluctuations
within a narrow range.

The money markets here and on the other side have un-
W all Street
operations. The Bank of France, which only two weeks ago
its rate from 3 to 3% % ,
4% , a rate quite unusual for this institution and the highest

doubtedly been a dominant influence in all

advanced has now moved it up to

reached during the panic of 1907.

ted here at 8% on Thursday, which is the highest rate quoted
since Jan. 1910.

The Steel Corporation’'s quarterly
ings of about 830,000,000, was close to previous estimates,
and therefore had no perceptible effect in the market, Re-
ports of railway earnings continue to be, in most cases,
highly satisfactory, although those of the New York Central
Lines indicate very heavy expenditures. Last week’s
Clearing-House returns showed an increase of close to 30%
over the corresponding period last year. This is the largest
increase shown this year, and, taken together with railway
earnings, illustrate the extent of current business activity.
In view of this activity and the amount of funds absorbed in
crop moving, it is surprising that the local money market
has not developed more stringent conditions than are now
reported in connection with the month-end settlements.

The open market rate for call loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 4% @9% . To-day's rates on call were 5% (<i(9%.
Commercial paper quoted G% for GO to 90-day endorse-
ments and G% for prime 4 to Gmonths’ single names and
6% % for good single names.

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £249,418 and the percentage
of reserve to liabilities was 47.70, against 49.53 last week.
The rate of discount remains unchanged at 5%, as fixed
Oct. 17. The Bank of France shows a decrease of 5,814,000
francs gold and 5,709,000 francs silver.

NEW YORK CLEARING-HOUSE RANKS.
{Not Includung Trust Companies.)

Call loans were negotia-

report, showing earn-

1912. . 1911. 1910.
Averages for Differences Averages for  Avcargos for
week ending from week ending  week ending

Oct. 26. previous week. Oct. 28. Oct. 29.

. S S S S
Capital. 133.050.000 135.150.000 132,350,000
Surplus. ... 199,887,600 i 190,020,300 193,297,900
Loans and discounts___ 1.336.557.000 Dec. ioTF.odb 1.354.450.000 1,220,043,000

. 40.222.000 Dec. 80,000  50.376.000  48.104.500

Not deposits.................. 1.329.317.000 Dec. 5,212,000 1.372.260.000 1,192,632,700
201.527.000 Dec. 4,251,000 284.181.000 241,390,800

75.502.000 Inc. 511,000 74.857.000  67.243.500

Rcservo held 337.029.000 Dec. 3,710,000 359.338.000 308,634,300
25% ol deposits. 332,329,250 Dec. 1,303,000 343.005.000 298,170,075
Surplus reserve........ 4,699,750 Dec. 2,407,000 16,273,000 10,403,025

Note.—The Clearing House now issues a statement weekly, showing the actual
condition of the hanks on Saturday morning, as well as the above averages, The
figures, together with the returns of the separate hanks 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
pago preceding.

Foreign Exchange.— The market for sterling exchange has
shown an easier tendency throughout the week as a result
very largely of the higher money retes ruling at this centre.
There have been free offerings of commercial bills and mod-
erate offerings of finance bills.

To-day s (Friday'52 nominal rates for sterling exchange were 4 82 A for
60 day and 4 80 A for sight. sTo-day's actual rates for sterllng exchange

were 4 81@4 8110 for 60 days, 4 8545@1 8555 for cheques and 4 8615(a)
4 8025 for cables. Commercial on banks 4 78 A@ i 81 and documents for

Poay'ggyr%e%g 2 81y(aSJAA8I 5Eotton for payment 480A @i 81 and grain

To-day's Friday'si actual rates for Paris bankers’ francs were 0 22 A for
long and o 19 % less 1-32("J5 19 A for short. Germany bankers’ marks were
31?(@93 15-10 for long and 0 15»U*04  plus 1-32 for short.
bankers’ guilders were 40 14@40 16 for short. .
The posted rates for sterlln?, as quoted by a representative house were
not changed during the eek from 4 82 A for 60 days and 4 80 ‘A for sight.

Exchange at Paris on London, 25 fr. 22 Ac.; week’s range, 25fr. 24 Ac.

Amsterdam

high and 25 fr. 21 Ac. low.
xchange at Berlin on London, 20 m.53 pf.; week’srange, 20m. 54 A nf
high and 20 m. 52 A pf. low.

he range for foreign eechange for the week follows:

Sterling Actual— Sixty Days. Cheques. Cables
High for the week... 4 8140 48595 48665
Low for the week 4 81 48540 4 80 10
Paris Bankers’ Prancs—
High for the week.-. 522A 519 A plus 1-32 5 18 A less 1-16

Low for the week... 523A 510 A less 5-64 5 18 H less 1-16
Germany Bankers' Marks—e

High for the week__ 94

Low for the week... 93 11-10 94 9-16
Amsterdam Bankers' Guilders—

High for the week... 9 4020 40 ' 6

Low for the week... 39 87 4014 40 20

Domestic Exchange.— Chicago, 10c. per $1,000 premium. Boston, par.
St. Louis, 10c. per $1,000 discount. ew Orleans, commercial, 50c. per
$1,000 discount and bank $1 premium. San Francisco, 50c. per $1,000

94 11-16 plus 1-32 94 13-16 plus 1-32
94 11-16
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premium.
10c. g)er 51,000 premium.
1-10% premium.

Savannah, buying, 3-16% discount and selling’ par. St. Paul,
i Montreal par. Charleston, buying, par; selling,

State and Railroad Bonds.— Sales of State bonds at the
Board include 81,000 New York 4s, 1958, at 101%; 81,000
ditto, 1961, at 100%; 81,000 ditto, 1962, at 100%; 81,000
New York Canal 4s, 19G0, at 100%; 81,000 ditto, 1962, at
101; and S101,000 Virginia Gs deferred trust receipts at 57
to 59.

The market for railway and industrial bonds has been a
little less active than last week and fluctuations have been
exceptionally narrow. Of a list of twenty-five active issues,
ten are higher, ten are lower and five unchanged.

The only net change amounting to a full point in the list
mentioned is that of Green Bay & AVestern debenture
* Bs,” which have lost 1% points of their recent advance.

United States Bonds.— Sales of Government bonds at the
Board include 82,000 2s coupon at 101, 8200 ditto (small)
at 102%, 81,000 3s coupon at 103, 8200 ditto (small) at
102%, 85,000 Panama 3s coupon at 101%, 81,000 ditto rcg.
at 101% and SGOO 4s coupon at 113% to 114%. For to-day’s
prices of all the different issues and for yearly range see the third
page following.

Railroad and Miscellaneous Stocks.— The stock market
has had a firmer tone throughout the week and in a few cases
substantial recoveries have been made. A majority of the
list is, however, only fractionally higher,and some issues have
declined. The market has been less active than last week,
the transactions averaging under 500,000 shares per day.
There was scarcely any change in the tone of the market
from day to day, but little attention being paid to the stir-

ring scenes at the seat of war in Turkey or to the sharp
advance in call loan rates noted above.
There have been, however, a few exceptional features,

among which is Canadian Pacific, which has covered a range
of 7 points, closing without net change. Reading has
covered about G points and closes 1 lower than last week.
The copper stocks have declined and P. Lorillard has lost
2 points, but U. S. Steel is fractionally higher and American
Tobacco has advanced nearly 2 points.

For daily volume of business see page 1191.

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

STOCKS. Sales Rangefor Week. i Range since Jan. 1.
Week ending Nov. 1. for
Week. Lowest. Highest. Lowest. Highest.

Adams Express 278 175 Oct 30175 Oct 3l 175 Oct 217A
Allis-Chal rets 2d pd 3900 2A Oct 29 3A Oct 31 2A Oct 3A Oct
A Prefgrreldpretg 2d pd.. 4,350 EA 8ct %! I>SAQct 31 7A Oct 0%

mer Coal Products___ ct 95 Oct 30 95A July 98 n

Preferred................ . 00 Oct SO11  Opt *() y June
Amer Express 300 175 Oct 31185 Oct 28 175 Oct 225
Amer Teles & Cable 20 Nov 108 Nov 1 08 Nov 78
Amer Tobacco, pref___ 100 107 Oct 31 107 Oct 31 102 Jan 109 Sept
Batopilas Minini 200 SIA Oct 29 81A Oct 30 SA Melt S2Jg Apr
Brunswick Terminal__ 500 8A Nov 1 9A Oct 29 8 Jan UA May
Cent & So Am Tcleg_—_ ;0110 Nov 1114 Oct 20 110 Nov 12]|A  Jan
Chic Un Tr pfretsstmpd 200 5A Oct 30 QA Oct 30 4 Mch "10A Apr
Comstock Tunnel 300 10c. Oct 29 12c. Oct 29 Sc. Aug 10c. Feb
General Chemical 10205 Oct 29205 Oct 29 128 Jan 225 Aug

Preferre 25 10834 Oct 31 108A Oct 31 106A Mch 115  Sept
Green Bay & W deb B .. 107 10A Nov . 18 Oct 20 10A Feb 18 Oct
G W Ifelmc................... 300; Nov i190A Nov 1155 May 197A July
Hoinestake "Mining, 349! 0SA Oct 29 9821 Oct 28 gpA il 99A Oct
K CFtS & M pf ct'fs_ 1500 75J)g Oct 28 75A Oct 28 75A Oct 81 Mch
Keokuk & Des Moines.. 2001 8 Nov 1 8 Nov 1 0 Mch 9A
MStP&SSM leased lines. 100 84A Oct 20 84A Oct 29 84A Oct 88A Jan
N'Y Chic & St Louis___ MJ 07A Oet 29 57A Oct 2) 51 Feb oiA Apr
N Y Lack it West 123>4 Oct 30 123Jg Oct 30 121 Oct 124A  Oct
Norfolk Southern 600; 47A Oct 29 47A Oct 3l 4599 Sept 55
Peoria <t Eastern 700 16 Oet 29 17 N v 1 Jsa Oct 18A Oct
Philadelphia Co_(PTtts). 100 100At Oct 28 100A Oct 28 WOA Oct 111A Feb
Quicksilver Mining 601, ct 31 5A Oct 28 3 Jan sSA  Apr

I'referred 303 5a Oct 30 7 Oct 28 3A Feb 1DA May
lex Pac Land S 100 96A Oct 28 96A Oct 28 89 Apr 97a
United Dry Goods 200 OSA Oct 31 99A Oct 30 97 Feb 102A July

> 200 100 Oct 28100 Oct 28 103A Feb wsa July
United States Exp 941 09A Oct 31 70 Oct 29 Q9A Oet 100A Apr
Virginia Ry * Pow------- 400 49A Oct 20 52 Oet 30 41 Jan 51 Oct
Vulcan Dctinning, pref. 1&) 85 Oet 29 85 Oct. 29 70  Jan 87  Sept
Wells, Fargo Co A 119 Oct 30125 Oet 29 119 Oet 151 Jan
West Maryland, pref _ 50C 77 Oet 30 77A Oct 29 75 Jan 81 Apr

Outside Market.— Active trading
com. stock continued on the "curb”
overshadowing interest elsewhere. With a few exceptions
there were no decided changes in prices. Heavy buying of
United Cigar Stores com. advanced the price from 105% to
111. To-day it reacted to 110%, but towards the close sold
up to 113%, closing at 112%. British-American Tobacco
moved up from 22% to 24 and receded to 23%. Emerson-
Brantingham com. dropped from 75 to 73% and recovered
to 74%. The preferred, after an early advance of half a
point to 101, weakened to 99%, and closed to-day at 100.
Manhattan Shirt com. was traded in between 72% and 71%,
then jumped to 74, closing to-day at the high figure. The
preferred eased off from 102% to 102 and then moved up to
102%. Standard Oil of N. J. advanced from 396 to 399
and receded to 394. U. S. Motor com. sank from 1% to %,
the preferred dropping 1% points to 2. In bonds, AVestern
Pacific 5s were the most active, easing off at first from 82%
to 82%, but advancing subsequently to 83%. Brooklyn
Rap. Tran. 5% notes rose from 96 11-16 to 96% and fell to

in United Cigar Stores
throughout the week,

96% . Copper stock s were dull. Braden Copper went down
from 6% to 6% and up to 7. British Columbia advanced
from 4 to 4% . Giroux sold up from 4% to 4% and back
to 4% . Greene Cananea went up from 9% to 10, down to
9% and up again to 9% .

Outside quotations will be found on page 1191.
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Xew York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCUPYING TWO PAGES
For record of sales during the week of stocks usually inactivo. see preceding page.

STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales 0] STOCKS Range_since January 1 Range lor Previous
. the EW_ YOUK STOCK  On basis 0/ 100-share lots. Year
Saturday Monday Tuesday  Wednesday Thursday Friday Week EXCHANGE
Oct. 26. Oct. 28. Oct. 29. Oct. 30. Oct. 31. Nov. 1. Shares. Highest, Highest,
Railroads
108 10814 108 10838 10738 10S18 10712 1083s |OBI3 10817 4:10673 10718 18,100 To eka &Santa Fe 103U Feb 1 *, 97s Se 1165s J'ne
10178 102 10175 102 *i017S102  ION13 10178 10043 105 108~ 10 o0 Atehropeka ¢ 0183 Jan 2 1084 Peb 10 1004 Jah 10503 J'ne
13912 13912 139 139 138 138 13S*2 13812 139 140 13973 13979  1.000 Atlantlc Coast Llne RR__ 1x13Jan 10 14817 Aug 12 117 Jan 13914 Nov
106 10614 10512 10631 10434 10533 0433 105  105*3 10573 1057s 1061 7,600 Baltimore & Ohio___ rloll4 Feb 1 1118 Ap. 30 93*2Sep 10914 J'ly
*86 S714 *86 84 *86 8714 *86 8714 *86  8§7L 8613 8618 100 Do pref 80I3Aug 13 91 Jan 8512Aug 91 Jan
8B1 89> 893i 90 89 834 8912 891 8912 8%4 9012 7185 Brooklyn Rapid Translt. _7634Jan 9412’1 72 Sep 8433 J'1
26212 2a314 2607S 2625s 25614 26012 26114 26112 26212 2625S 264 62,00 2GI12Mch 4 283 Aug15 195*3Jan 247 J'ly
*360 380 *360 380 *360 380 360 *365 380 +365 380 2 entral of New Jersey _ 305 Jan 1 395 Apr29 Aug 320 Deo
8H4 8112 81 8U 80 8H4 8034 81 8112 8l 813 10,250 Chesapeake & Ohio 6Sl4 Feb 1 85*4 Oct 68*s Sep 86*4 Feb
1912 2034 191,4 203 16j 1858 19 19 194 19 1914 11,100 Chic Gt West trust ctfs_ IGQJly 11 204 0ct 26 17 Se 2511 J'ne’
37 3812 363( 374 36 36 361S 363, 3612 3612 *36 37 3,2 Do pref trust otfs 3U8Sep I 3912 Apr 35i2Dec 494 F
10933 10933 10975 11083 10S5*2 11018 10753 10011 12 1093s 10914 10958 25,450 Chlcago Mllw & St Paul. 99333’Iy 13 114 Oct 7 1083]Oct 1331? Feb
*140 142 §14214 H214 *140 14217 *140 H214 *140 14214 141 141 130 ref 140 J'ly Is 146 Jan 2 141 Sep 15517 Feb
139 139 13933 1393s 139 13914 138 1333) 139 13912 13914 13914 1,900 Ch|cago & North Western 13417 J'ly 12 145 Apr 26 138i8Sep 1501? J'ne
‘1% lgg §lg(2) lgg *1gg 123 §1§2 122 *lg% lgg *181 190 15 I T [\)/Iay 24 198 Mch26 191 lglov §209 Jan
950 Cleve C n CFuc &Strll" 51 Oct 26 622 Apr 23 e 66 Jan
*0834 1013. *0S34 1013, *9834 101  *9834 101  *9834 10134 *9834 101 Do pre s Feb 24 10112 Agr 17 9414 J’I’))/ 98 Fel
*167 170 *16612 171 *1661? 171 16714 16711 169 169 *168 170 200 D elaware & Hudson 166 J'ly 8 17512Feb 6 150i2Sep 17478 J'ne
*525 551 *520 560 § 540 *540 550 *535 550 *535 551 10 claware Lack A West 530 Aug23 569 Jan 29 505 Sep 570 Nov
21 21 *20 21 21 *20 21 207S 2078 *20 21 300 Denver & Rio Grande. ?J'ly 12 24 Mch27 17"3Dec 35 Feb
*38 39 38li 3514 3734 3814 *o7 39 3712 3717 3% 600 Do pre 11J'ne19 4614 Jan 24 36*4 Dec 74  Feb
*913 10 *918 98 918 *Bl4 9 9 9 200 Duluth So Shore & Atlan 8 Sep 1134 May 16 9 Nov *3 Mcl
*15 17 *15 a 1578 1512 152 *1514 1612 *15%4 161- 200 pre 15i2Sep 9 23 Maylo 1713 Dec 3018 Mch
34 3334 3414 3314 34 331S 337 34 343 34 341, 18900 i? r | [ 30t,i Jan 3913 Apr 11 4] 3833J'Iy
514 521S  5H4 52 5114 5158 5U4 51 512 52 52 52 2,20 Do 1st preferred__ 60I3Feb 3 577. Apr 11  45%8Jan  OH4 J'ly
4312 4312 *4212 4412 43 *42 4312 44 *43 44 76 Do 2d preferred__ 40 Feb 3 48 April 35 Jan 494 J |
l35|4 13711 13713 138 1378 1363s 1374 13714 138 137*2 138 20,460 Great Northern pref__—_ 126 Jan 15 1434 Aug10 119 Sep ill) J'ne
47 47 47lo 4512 4612 4514 45%4 46L 47L 47 47 2,700 Iron Ore properties_ 36 Jan 31 53 Sep 26 3334 Dec Feb
128 128 012715 12312 127°2 12773 12712 12717 128 128 *128 129 800 Illinois Central 120>8May 9 14UsJan 23 132 Jan 147 J'I
197 2014 4 2038 19/2 201S 194 203 1RBJ 20 5,400 Interboro- Metrop vtctfs 1623Jan 3 J'ly 13is Sep 208 Feb ,
6314 6412 6435 6512 632 655, 63BS 658 6U3 647, 644 6417 26250 o pref 5338Jan 3 6735Oct 15 3J4Sep 66 J'ly 1
2814 2812 2812 287s 2734 28 = 27ls 2538 28 283 2734 2814 4750 K ansas City Southern.. 22i2May2) 314 Sep 30 2514 Se 3738 J'ne:
*6U2 63 6212 6212 6212 6212 62 62 *6U2 6 *GU2 63 400 Do preferred___ 56 May29 65*3 Mch 25 0112 Sep 6934 J'no
*14 16 *14 -- *14 *14 15 14 14 *1312 15 100 11"2Jan 26 18 Apr 24 10 Sep 17 Nov
*36 39 *36 *36. 39 *35 39 *35 39 *35 39 Do preferred . 30 Jan 8 40 ay21 25 Sep Jan
17278 1733, 17314 175 17274 17417  1721s 17434 1733S 17414 1738 17334 53.500 15578 Feb 185*4Jan 15 151 Sep  1867s Deo
15734 158>2 158 15812 15G'2 158*2 157 157 15712 1573] 157 157 3,000 14979 Feb 170 Aug 14 13612Sep 1604 Nov
13218 1321a 13212 13212 13212 13217 13212 13212 13234 1. 600 M anhattan Elevated. 13158 Sep 18 138*4 Mch 13 I31t4 Sep 14212 Jan !
*25 2612 25 25 25 2514 25 25 650 Inneapolis A St Louis 182 J'ly 24 27t2Jan 23 2U2 Apr 421? Sep i
*49 5012 Do preferred_____ 8§40 Feb 26 &7 Jun 15 35 ch 6812 Sep
140 140 14012 14078 1393s 14011 139 140 140 14014 14011 140L 2,261 129 Feb 15H? Aug 12 xI*244 Sep  152i4 Mob
150 155 *150 155 *150 156 *150 1553, *150 155 *150 155 Do preferred, 147L Feb 1 158 Aug19 146 Nov 160 Mc
2773 28 2778 28 2114 2734 2153 274 278 2134 2734 273, 3500 o Kansas & Tc.i 2563 J'ly 13 315SMch 29 27 Sep 38i8J'nel
6212 6212 *6218 66  *6218 66  *0218 66 62 62S *62 6. 300 Do preferred. 6735 May29 66 Apr 17 62*4 Se| 70 Oot 1
43 4334 427s 4314 42 4278 4U2 4212 418 428 4214 4212 2,060 35 Jly 12 4734 Mch 27 3314 Sep 63 Feb ,
*61 65 *60 64 *60 65  *60 64  *60 64  *60 64 G2A80ct 7 71 Jan 4 60 Aug 72*s Jan |
*2612 2712 *2612 2712 27 *261? g7} *2612 2717 *pex2 2712 2 Do 2d preferred 26*30ct 18 30*3Jan 20 2578 Au 38*3 Feb i
115 11514 11473 116 ' 11334 11517 U312 11488 148 1154 114 11417 13,120 T 1007 Jan 12117 Apr 25 19978 Sep  115i2 Feb 1
137 137 *137 138 30 137 135% 135% *1351? 137 *135*2 137 700 134 J'nel8 1424 Apr ’3Sep  15U8 Feb
35 35 *3412 3612 *3112 37 413 34% 1?7 36 *34*2 5% 300 20973J'ne29 4138 Apr 12 37*4 Sep 46783 ly |
*83 84 *83 84 84% *841? 85 861? 8712 87 871? 600 8Ji20ct 25 93*4 Apr 26
11534 11613 115U N53| 1144 11531 1143, 11598 1143, 1154 *114*2 115 10,730 Feb 119*4 Aug 12 99*4 Sep H4 Nov
89 93 Do adjustment prelll 88 Jne12 02 Feb 17 8534 \pr ’9il4 J'ne
*64 74 *64 67 *64 67 *64 74 *64 o7 *64 ... Mch 11 6731 Aug: 3912 Jan 55*4 NOV
1233s 12438 124 12417 123 124L 123 %g 12373 12434 12317 124 22,117 115*3Jan 15 13U2 Aug 14 1104 Sep 137/8 J'ne
12334 124  1237s 124" 12353 124 1238 12334 124 12378 1241s 10,437 12212Jan 9 12014 May 2 11834Sep 13018 Feb !
*106 108 *106 108 *100 108 *106 108 *106 108 106 100 100 981? Jan 11U? Sep 23 QOI3Sep 100 Jan i
+110 120 *110 120 *110 120 *110 120 *110 120 *110 120 preferred 108i2Jan 117 Feb 20 10213 Sep 12 Fe
17112 17314 17238 174*4 4:1681? 172 16814 17U1 169*8 17U8 170 170% 558,000 O e a 148is Jan 11 179*4 Apr 29 134 Sep 1617gj 'ne
*88 90 *88 90 8 8 *87 881? *87 90 *87 90 200 TV 1st preferrea 87i2J)'ne27 9314 Apr29 88 Mch 92 Jly i
*95 9612 9612 9712 *95 97  *O1 97 96 96 *941? 96 300 2d preferred., 94 Jan 11 10U2Apr 29 90i2Sep 101 May
26 2455 281 2412 253s 25 2548 253S 253, 11,430 ock Island Compa 222 May3l  301? Apr 8 2231Sep 343s J'ne
51 5US 51 5218 50 51 488 61 49U 50 50 50 3,914 Do preferred___ 4714 J3'ly 16 693 Apr 9 4334 Dec 6858 J'ne
*22 24 2312 25 2334 24 23 2314 *22 24 *22 24 1,510 20i2 Sep. 6 29*2Mch 26 23 Dec 27 Oct
6212 6212 *61 04 *60 65 *60 65 *60 65 *62 64 1 Do 1st preferred. 61 MaylO 69*2Jan 23 59 Sep 64 J'|
3B*4 354 36 3634 36 3533 3517 *35*8 36  *35U 36 1,150 Do 2d preferred.. 3312J7'ly 24 4334 Apr 11 37 Sep 49i? 3’1l
*3734 391S *3812 3913 3812 383, 354 3817 *38*8 384 391? 600 6 29*4 Jan 22 403sOct 4 24 Jan 34 Fe
*75 79 <75 79 *75 7817 *75 781? 78 78 *75 80 100 Do preferred. 68i2Jan 17 80580ct 4 694 Jan 72 J'uo
1914 1975 19 197 20 20 2011 2003 204 208 207S 1,500 5 183 Oct 25 272 Apr 4
48 49 487S 4912 49 - 4914 4814 4012 48*4 4912 8434 4917 6,800 Do preferred. 47i20ct 25 5652J3'ne 7
10912 110 109*2 110*s 10834 1093, 10834 10912 109*8 1098 10012 11058 12,000 5 105i2Feb 1 ]_:}3*2 A 8 12 S 126*8 J'ne
2853 287s 2834 2933 2853 291, 2853 2013 284 201S 293S ,770 2012Jan 31 Sgp 3 24*4 Sep 3335 J'ly
81 81 81 8H4 8012 81 8l 8U4 807S 81 8U4 8U4 3,102 Do pref do G8l4 Feb 4 8678 Oct 6114 Jan =4 30
25 2518 25*8 *2412 *2411 2574 *241, 25 2412 2417 1,000 “exas A Racine___ 2012Jan 3 26<4 Apr 2 107aDec 3014 Fel
37 B4 3 367S 37 36*2 38 373, 377S *37 3 4,800 . hird Ave New 35 Sep 14 4934Jan 9 31 Nov 41 Deo
*5 512 *412 6 *U2 5 *4 512 512 61?7 68 1,200 3 Jan 15 1038 Apr 16 4 Nov 8Ll Jan
%1312 1412 *13*2 102 M1 148 *13*2 143 *1312 14%4 1R4 220 ° 12 Sep 11 163Mch27 12 Deo 243 Feb
30 33 *30 31 31 31 321, 3214 =302 3112 30 30 300 Do preferred. 28 Jne 7 36 Apr 8 3478 Deo 537s Jan
*104 108 *104 107*? 105 105 *105 107*? 105*2 10512 *105 10712 200 ' . 104 Oct 14 1UI3 Sep 17 104 Se 111 Feb
1691s 16934 169 17038 1677s 1697s 168 169*4 169*8 170°2 169*4 17014 165,050 Inlon Pacific 160 Feb 1 176%4 Se% 30 15312Sep 19235 J'ly
8l4 89 89 *88*2 89 89 89 8814 89  *88*8 8917 900 Do preferred. 8814 Oct 31 Fe 89 Sep 9% Jly '
3712 3834 38 38 3%*4 3717 37 37 *36+2 3717 36 3B61? 2,250 28 J'ly 11 30*2 Oct 23 28*2 Sep 49  Fel
667s 6712 6612 6RJ *66*4 67 65;% @ 652 66 65 6512 2,500 preferred 57 J'ly 18 67120ct 23 52 Sep 761, Mch
*4 44 418 44  +413 412 4 48 48 g4 *414 412 200 abash 3*4 J'ne 19 B4 May 11 5% Dec 1838 Feb j
1333 1368 *1312 142 133, 148 144 143 1455 148 1,400 Do preferred. 12*8J'ne27 227gApr 9 14*t Deo 40*8 Feb
651s 56 5518 558 55 65 5355 65 538 5412 *54 65 2,150 63>a Oct 30 6414 Mch25 483 Apr 06 J'l
a4 912 914 94 84 9 *S12 917 9 9 9 9 1,740 Jan 10 114 Oct 10 2i2 Sep A4 Fe
3012 2> 3U2 29 29 281 20%4 29 29 282 29 1,000 Do 1st preferred. 11 Jan 3 36120ct 9 7 Sep 17»a Feb
14 1412 *14 15  §1312 13*2 *1312 14*2 133%4 134 1312 1312 990 Do 2d preferred.. 6 Jan 19 1720ct 9 3 Aug 8 Feb
;6212 #5256 *B5212 66 *5278 65 &1L 55 562%4 5214 750 V 48 Feb 6 6212Aug 12 48 Sep 72'8 May
844 8538 8438 8558 8212 84 U2 84 83*s 841? 83 84 176,500 60 Feb 1 924 0Oct 4 4434 Sep 71*3 J'ne
*58 60 58 58 57 5712 *57 5917 *57 59| *57  Hy| 400 1 57 Oct 29 635 Mch22 444 Se 6312 T)co
*99 10012 *99 10012 *9912 10012 *99 10012 *9912 10012 *99 100 Do pref. 98 J'ly 17 104*4 Mch20 99120ct 105 Deo
7014 703S 69 694 68 6917 z68 68 67 68 8,200 i merlcan B 63 Feb 26 77 Sep 19 3914 Jan 6014 Oct |
*9712 101 *9612 101 97 101 *97 101 *99 *9 101 Do pref. 97 Apr 3 I0H4 J’'ne 19 9212 Jan 101 _Oot !
423S 43B 42 43 43 42 401S 4114 31%4 4012 55,655 | U4 Feb 1 47380ct 11 873 Jan 12i2 May
122 123 122 12238 12012 12U2 120 12178 12U4 12117 1203s 1203S 3265 Do pref. 90»s Feb 1 126U Sep 19 77 Jan 03ig Deo ’
50*3 5034 5938 5934 584 508 5812 59 5014 59 58 5050 / merican C 49 Feb 5 63»sSep 25 423Sop S84 Jly
*11812 120 *118 120 *119 120 119 119 *119 120 *11812 1198 120 Do pref. 115 Feb 14 120 May21 113 Oct 120 May
3A3s 3412 3478 3612 3612 3BS 37 38K 3612 38 36 3617 10, 100 / 30*4 Oct 8 395s Oct 29
880 80 7934 7934 7934 7974 #7812 8017 79 79 726 Do preferred. 7514 Aug 6 83BJ’'ne20
58 6814 5788 58I2 5612 5712 56*3 67 5634 672 57 67 5,200 t 45i2Jan 19 5913 Oct 21 4158 NOV  62*8 Feb |
*98 99 98 99 *98 99 98 98  *97U 08 *9714 98 100 Do pref. 95 Jan 19 9914 Feb 13 92 NOv F’ED
*6 634  *6 64 6 6 6 6 *512 6% 500 4 merlcan H 3 Feb 19 714 Sep 25 312 Sep J'ne
80 30 30 30 29*8 291S *281? 291? *2812 291? @ 301? 500 Do pref. 20 Feb 26 34 Sep 24 18 Sep 2613 J'ne
*20 21 €20 21 20 20 20 20 20 20 20 1,300 18 Jan 2 303] May20 I‘JIZAug 54J'ly 1
1612 1512 1512 16 1434 1517 1472 1473 5% 15 15 2,950 | 9 Mch 6 1778 Apr 23 12*3 Feb |
3834 *38 40 334 3812 3755 373, *37 39  *37  381? 700 Do pref. 30 Feb 20 43 Apr23 2(3!8 Oot 341, Doo
234 4234 43 43 4178 4217 41 4214 4134 4212 4312 44 3,300 t merlcan L 31*4 Feb 27  46*4 Aug 17  32igOct  43i4 Ma
*107 10712 107 10718 *105 107 100 106 *105 100 *105_ 107 410 Do pref. 103 Jan 15 1101? Aug 14 Oot J_’I.[%] o
*14 15 142 153 143 1412 H|3 1417 1478 15 147, 1478 2,200 A 44Jan 10 "1J18Aug 5 3 Sep an 1
*61 63 6212 6312 *6U2 63 62 6212 6212 *62 64 1,200 Do pref. 42 Jan 6 6A14Augl4  31*2 Mch gg%J,ly 1
*8512 86 *8512 86 48510 8612 *8612 87 *4 8534 #8412 86 50 J 86 Mch22 8912J'nel0 82 Sep Jly
8212 833 83 8334 8134 &1, 81 8255 82 83 82 821? 28,700 J 677sFeb 1 91 Sep 26 56*3 Sep 8379j 'ne
<107 10734 108 108 108*8 10818 107 10734*107 108 IO7I4 1074 1230 = Do pref. 1023Jan 2 1093y Sep 26 9834Sep  108i2J'ne
BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
Banks Bid Banks Bid  Ask Banks BU  Ask Banks Bid  Ask Banks Bid Ask Banks Bid  Ask
New York Chat&Phenlx 183 185 Fifth Avell- 4300 nm Harrtman., 290 310 Metropolis 1 375 385 Rrod lixch | 168 174
Aetna 202 212 Chelsea Ex§] 150 160 Filth ... 300 325 imp & Trad 570 Metropol 'nlj 190 193 Reserve 931?
America IT.. 618 630 Chemical 445 450 Ftrst 1010 ___ Irving 205 210 Mt Morrisfl. 200 seaboard _. 460 “
Araer Exch. 234 238 C|t|zens Ctl 188 195 Fourt 201 204 Liberty.. 635 Mutual Ij__ 285 295 Second . 375 400
Battery Rk. 125 130 Cit 1430 Garlleld 280 295 Lincoln 375 Nassau 21712 Security11.. 146
BoweryD___ 400 Goal &Tron 157 165 Germ-Anmi ]| 140 __  Manhatfaul) 348 355 New Nethn 220 Sherman_ 136
BronxBoron 300 Colonial D-- 425 Germ'n Exlj 400 viark't&Ful 250 255 NewYorkCo 875 State 1) 250
Bronx Nat. 180 Colnmbta 1). 335 345 Germania 1I- 525 MO wmMlech.fc.Ylet's 274 277 New York. 400 410 23d WardH. 175
Bryant RK ij Commerce . f203 f207 Gotham 158 108 Uerch Exch 160 165 RaclQeD__ | 255 265 Union Exc. 102 108
Butch & Dr 130 140 Corn ExU__ 325 330 Greenwich A 250 Merchants'. 190 Rark....... 370 375 Wash H'taH 275
Pentury H. 230 235 liast River. g8 Hanover___ 705 Reople's n__ 240 260 VVest Side ] 675 go5*
Phase 700 790 Fidelity u.. 165 175 - Yorkvltle 600
les were made on thla da Ex-rlghts. 8L«ss than 100 shares. UState banks, a Ex-divlidend and rights, b Now stock*
and asked prloes.; no sales were ma K/I { n Sold at private »*lo at this prloe, _* iix-dlvidead. ~I'Full nulifV. 1

tflalo at Stodt leebauga or at augtlon UUe.weoliu. >J
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For record of sales during the week of stocks

STOCKS—HIGHEST AND LOWEST SALE PRICES

Saturday
Oct. 2

*192 19
#101 105
425 4275
1244 12414
*121%2 121
14279 143
277 2782
*104*- 105

80
*100 101*2
*4 52
*105*2 106*4

65
110*8
21%

*109*2
2133

i *75

i 83%2

j *32

8234

*12212
113

115*4

128
1131s

| Banks

I Brooklyn
Coney Isl'dT
iFlrst .
Grnenpolnt..
Hlllsldell...
Homestcadli
‘Manufao’rs
Mechanics’ Il
Montauk U.
Nassau

Nat City...

L

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of S

* 84
*106 107
% 8738

2 46%2 4 40 4072
11544 11684 *115*2 116*4
*63 66 *03 60

| * ox ox ox

Monday
Oct. 2

Tuesday
Oct. 29

193 193
*104 105
4178 42
123 124
*121*2 123
14239 143
276 27934
104*9 104%
*27 29
8312 *g6*2 87+
3534 38 348
42% 431- 4l7s 427
*12314 12434 *123*4 124*2

58 58 56's 5r4
*10634 108 107 107
4634

7% 76

45*2  46*2
75 75*8
*143 14512 *142
3214 3214 3214 32~

195 195
*104 105

427
124~ 121*
*12112 123
1427

146

*995310012
33 2y
*9712 99%2
45 4672
A8 3658
14234 144%2
17 185S
8234 8334
26%2
20 *14
4P4 *45
18012 180

321z
99%
478
37
144%
194
86*2
27 27
20
48
180
36*2
78'8
255
715s
107
557s
19*2
121
11934

19
1534
5812
27
81
96

12 4
12134 122 120
*115 1181 *115

5
184
1644
58*2
*27
*78*2
*93
*108 110 *108 110
*7i 80 76*4 7614
*100
*48

10112 *100  10U2
52 *48 51
*105*2 106 105*2 105*2
2228 224*2 222*8 222*8
*115 118 1171
427s 448

©
8
N

*114

1073,8 107%
842 874
26% 27 2658 2613
*131 13212 131 131
12312 12312 *122*2 12312
212 2158 203g
93 93 593 93
o3 110 lgg 11014
*10912 11018 *
2U2 2134 2H4 2134
*76 78
84
32*4 3412

51 5134
118*2 119

*76 78
84% 8-112
*3214 33
4978 51
118 1187
24 2412 234 241
932 94 9134 93
21034 2122 211 212
*114 11612 *114 115*2
3B*2 3\2 372 38
10112 1017S 102 102
*116*2 118 *11612 118
5168 168 5169 169
*36*8 38 363,
*10012 102*2 *100 102*2
D 2k de g
o212 % 24 9234
102% 10279 10214 10214
210% 210% 209*2 210*2
*54 *54 56
*27 28*2 €272 2912
*62 61  *62 64
43% 438
*94

43
*94
41% 41 41*2
122 12033 123
10034 107
*112 114
12 122

*

438
07 97
42%
123 *
108 108
*112 114
12% 12%
+57 00
*19%2 21%
*61

59+2
20%4
*52
81
Ollg
107*2 10779

80
7"1% 7614
113*2 1142
627s 6%12 61*2

7914 79*4
82 8234
*122*2 128

80 80
8212 83
#12212 128
11212 112%2 11212 11234

122
*121*2 123

27012 27612
*104

190 193

1

100
*11612 118
108

3012
*100
2075
3079 3112 am S

1
1

3612
02
2112

43
%
4139

Oct.

194
*104
A4,
23i; *122
*121*2
1425s
276
lot's
271s
*85
34%4
4212
*1231.4

*5

259
72
107
*54

1914 19%2

120"8 12H4 *120
*11734 1193, *11734 11934
*478
*1858

554

*479
26%
534

19*2

1175s 11812 *118
2312
9112 92

208 209

*114 117
34 38

244 24
93
209
116
38
10212 100*2
*116*2
§166
436*s
*100
211-

68

92*4

92" 9@
10179 10214 1028 10214
209 " 210 X207 208
*54 B6

2712 2712
*62 64
43
%
A

0
*1203s 123
105*4 1067s *105
*112 114 112
17s

68*2
19%4
6L
5212
*8014
50*4
10034 10714
*70

7334 75'8 5+3
113*4 114  §114*4
618 6212 6215

*27*2
*60
42*2
994*2
41*4
*120

1214
58+2
19U
6212

81*2
611-

1212
*57*4

6%

*63
78
82

*122*2

Wednesday Thursday
Oct. 30 31

196
105

42
124

54
1912
1614
57*2
26

100*2
118
167
37*2
10212

R-*4

468 4012 6*8
1152 11682 *1 15 11632
63 63*2
784 791S
8134 82*8
*124 128
1123,

78

8234
128
113%

11.
115w *11412 11512 #11412 11512 *11412 11572 *11412 1151-

Friday
Nov. 1.

*190
*104
41
1222
122 122
142*3 142,
276 278*4
10479 104%
*27 28*
80*2
34*4

195
105
4112

85+2
34*4
2275
12479
5678

3
*100
204
3158
9212
*102
*207
*54
*2734
§64
4214
*95
21
*120%
105%
*112

*57

*124 128
11234 113%
114*2 114%

New York Stock Record— Concluded— Page 2

usually inactive see second page prccedinz.

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.

Bid Ask Banks
Brooklyn
155  North Side H
280 295 ¢ eople’s
160  rrosp'otPk’j
125
— 115 Trust Co's
405 425
230 240 N Y CUy
160 Astor
212 225 Bankers Tr
275 295 D'way 'Tr..
00*
t. Louis

HU Ask  Trust co1 HU
N Y City
175 200 Central I't 1035
145 155 Columbia-
150 165 Knickerb 570
Commercial o7*2
Empire .. 300
Eqult'blo Tr 510
Farm Lo&'i 1370
400 410 Fidelity 220
675 550 R ton 315
175 178 Guar'ty Tr. 635
this week?8* M ° k fe d

1185

Sales 01 STOCKS e_since January 1 or Prewous j
te  NEW YORK STOCK Onbgsls o/ 1005harloy ei)ir !
Week EXCHANGE ) —
Shares. Highest Htghest. ;
- Q- Industrlal and MISC (Con)
1.800 American Sn 123 Mch 6 199 Oct 18 225 Sep 325 May
Do pref, ne ‘wll... 99 Feb 9 105 Aug 13
3,100 Ainer Steel Found (new)' 26 Jan 19 44% Oct 8 25 Sep 62*2 Feb
1,900 American Sugar Refining 11434 Jan 12 133% Mayl3 112% Sep R2% Feb
1 Do pr 115i2Jan 5 121 Sep 27 111 Jan 119% Feb
3,600 Amerlcan Teleph & Telleg 13758Jan 2 149% Mch25 131*2 Aug 153*8 J'no
4,800 American Tobacco 241*8 Eeb 29 324% J'ly 1
700 Preferred, new..” I0H4 Jan 11 1063y Jan 19
300 American Woolen_ 254 Eeb 6 31 Mayl7  25% Dec  36*2 Mch1
130 Do pref 85% Nov 1 94*2 Mch 12  85% (Jet  96% J’'no!
850 Amer Writing Fapef.'prf" 2504 Jan 25 4133 May 2417 Sep  341- Feb :
21,450 nAnaoondaCopper Pari25 $34 Feb 1 $48 Oct 2 $29 Sep  $41% j 'ne’
Assets Realization 105% Feb 7 127*-Oct 3 106% Dec 108 Deo
'"'366 llaldwin Locomotive 53-%J'ne 18 6034 Aug 30
450 1' Do ef 10234 Feb 2 108*8 J'ne 17 103% Dec 107 Deo
6,160 Bethlehem Steel___ 2734 Feb 27 51% Oct 2 16 Sep 3818 Aug
630 Do pret_ 50% Feb 27 80 Sep 23 54 Sep 66% J'ly j
Brooklyn Union Gas. ' 137% Mch2l 149 Aug 12 rl29 Sep 148% NOV1
1,300 Buttericlc CO....ccccovvvvvens 29*2 Mch 18 408 Apr 30 28 Feb 31 Mchl
63,900 1 ‘aiiforPetrol vot tr ctfs 6434 Nov _ 72*20ct 6
2,750 v Do pref vot tr ctfs 90% Out 30 95% Oct 5
300 Case(JI)ThreshM pftrctfs 100 Oct 28 1008 Oct 24
4,470 Central Leather 16*2 Eeb 27 339 Sep 24 18% Sep 333gFeb m
100 Do pref 80 Feb 27 100% Oct 17  91*8 Dec 105 Feb
29,470 dChino Copper, Par $5 $25 Jan 15 $49% Oct 23  $16*2 Sep  $27% Deo i
6,550 Colorado Fuel Iron. 23*8 Feb 28 4334 Sep 26 Sep Feb |
5,100 Consolidated Gas (N Y). 138% Feb 17 149% Aug 12 12834 Sep  148% J ne
30,010 Corn Products Refining.. 10 Jan 16 22% Oct 19 959 Oct 1534 May
2.800 Do pref. X76i4 Jan 8J1- Oct 18 73  Sep 85 May
3,620 Distillers’ p 25%O0ct 25 36*4 Aug 2l 29 Sep 38% Mch 1
l-oderal Mining & Smelt'g 11% Feb 28 2134 Sep 2! 13 Dec 36 Feb ,
200 Do pret 378 Jan 23 52% Sep 26 37 Dec 66% May
1,780 General Electric.1111H 155 Jan ~ 188% J'ly 25 142 Sep 168% May:
600 Gen Motors vot tr ctfs” 30 Feb 26 427s Sep 3 35 Nov 61% Aug
600 .,,D° Pret vot tr ctfs. 704 May 3 8234Sep 3 74% Dec &BAUG i
2,200 0Goidfield Con M Par $10 $23gOct $5 Mch18  $3% Oct  $7% Jan *
3,300 Goodrich (W F)_ 708 0ct 29 81 Sep 9 oo
2,600 Do pref___ "7 108 Sep 26 109% Sep 16
2,890 dGuggenh Expio.Par $25 $53 J'ly 11 rS62% J'ne 14
2,100 a Insp’'n ConCop Par $20 $1814 J'ne $21% Oct 10
3,750 nternatlonal Harvester 10514 Feb 1 1207gSep 10  99% Sep  129% May
Do pret.. e o 116*2 Jan 26 12134 Apr 115 Sep 128*4 May |
700 Int Mcr Marlne stk'trotfs 4 M N 7718 Mch 29 3% Sep 579 Jan
300 Do pref___ 15 .J'1, 30 26 Mch22 14 Aug 22% Deo |
2,387 International Paper” " 0 rat. 17 TJ% May23 9 Sep 13% Jan 1
97 Do rdo , 6279 May23 4% May  56% Jan *
1,300 Internat Steam Pump" a8 34 Jan 23 Oct 44 Feb ¥
5 Do pref 179 84% Apr SO Oct 00%J'no 1l
Kayser & Co (Julius)” " 95 95% Oct
Do 1st pref. 109 D.t 24 103 Oct 21
300 Krcsgc Co (SS)__ " " 71 Sep 25 89* Oct
150 Do pref 100 Oct 30 105% Oct
100 Lackawanna Steef” 29 Mch2l 55*2 Sep 30 30 Sep 48 Apr
300 Laclede Gas (St L) com.l 104 Mch 16 10S% Jan 101% Sep  114% Jan
3,400 Liggett A Myers Tobacco 1567gJan 15 225 Oct 18
100 Do preferred. 105% Jan 12 118 Aug 29
7,075 Loose-Wiles Ills t fs 42 Sep 27 47% J’ Iy 26
100 Do 1st pref 102% Oct 7 104% J'ly 2
Do 2d pref 90 J'ly 22 92% Oct 14
1.300 Maa/ Department Stores' 69 Apr 1l 88 Oct 7 70 Apr 87 J'ne
A o pref 10534 J'ne24 112 Jan 11 10734 Sep  113% J'ne
48,200 Mexican Petroleum 62% Apr 20 10*2Oct 1
5.300 dMiaml Copper...Par $5 $23% Feb 14 $30% Sep 25 $16*% Sep $24*2 Deo
1,000 vatlo al I’%*SCUIIH 129*2 J'ly 26 161 Apr30 )17% Jan 14334 Nov
23 0 pwet___ .. 128 Oct 131 J'ne19 124 Jan 130 Feb
800 Nat Enamel'g & Stam'p'v 12% Feb 29 26 Oct 15 12% Dec 22 Jly
250 Do ref... 88 Feb 27 95% Jan 5 Jan 100% J'ly
3,600 National Lead 51% Jan 9 68% Oct 42% Sep 59 Feb
Do pref__ 105% Feb 1 110% Aug20 104 Se| 109% Aug
8.325 dNev Cons Copper.Par $5 $18% Jan 29 $24% Sep 30 $15% Sep  $21% J’'no
200 New York Air Brake 60 Feb 17 83 Aug2l 46 Oct 76 Feb ]
1,100 North American Co (new) 74%Jan 3 8779 Aug2l 64 Jan 76% May*
200 Oaciflo Mail.. 30 Jan 3 33 Sep 30 23% Apr 33% Nov J
4,800 T acifio Telep & Te'leg” 47 Feb 5 550 Apr25 35 Sep 5459 Jan
2.325 People’s G L A C (Chic) 103 Jan 8 12206 Oct 9 101% Aug 109 Jan |
2,200 Pittsburgh Coal Co 16*%Mch 1 27% Aug 14 17 Dec  23% J'no :
3,200 Do pref____ 77 Feb 8 100% Aug 14 67% Jan 90% J'ly 1
2,600 P. Lorillard Co.I 167 Mch 11 215% Oct 18
100 Do preferred. " 10734 Jan 12 118 Aug 20
2000 Pressed Steel Car.” Y 2834 Feb 27 4079 Sep 30 25 Sep 37-8 J'ne
nrei HI” 96 Feb 28 103% Aug 16 91 Sep 10234j 'ne
Pub Service Corp of' N 'jI 10634 Feb 17 12079 Aug 13 108 Oct 120 Feb
236 Pullman Company 1581- Feb 175 Aug2l 154 Sep 163 Jan
300 gallway Steel Spring.I| 27% Feb 8 40%Sep 25 26 Oct 39 J'ne:
Do'pref........... 100 Mch 12 105 ug 28 92 Jan 103 J'no
50,175 dRay ConsCopper Par $10 $10 Jan 29 $24% Sep 23 $12 Sep $19 Deo i
6.050 Republic Iron & Steel.. 1534 Feb 26 35 Oct 18 Oct 36% Feb °
2,200 o pref 64% Feb 27 93% Oct 25 74% Oct 99% Feb j
1,195 RumcJdy (M) pref 100 J'ne20 103% Oct 25
1,700 Sears, Roebuck & Co 140 Jan 16 220% Sep 125% Sep 192 Fell
Sloss-Sheffield Steel &'Ir 39% Jan 30 5934 Sep 20 34 Sep 66% Feb
200 Standard Milling 16% Jan 19 33% J'ne27 15 Aug 17% J'ne
10 Do pref__ _ 53 Jan 8 66 Oct 2 50 Jly 53 Deo
1000 Studchakcr Corp (The)” 30 J'ly 10 49% Aug O
, Do prefo. i 9012J'ne28  98*8 Aug 13
6650 ~Tennessee Copp.Par $2B $34% Feb 1 $47% May2l  $30% Sep $44 J'nt
2,700 lexas Company (The) . 8L Jan 16 130% Sep 7 74% Nov  136% Feb
1,150 | Inderwood Typewriter 9834 Apr 3 11534)'ne28 63 Mch ill  J'n
Do pref. ... 110 J'nel4 114% Sep 17 103 Mch 113% 3 Iy
2,900 Umon Bag & Paper 4% Jan 25 1775 May 15 434 Dec 9 Feb
200 Do pref 4934 Feb 21 6734 Mayis  60% Nov 6912 Jan
620 U S Cast | Plpe & Foundr 13 Feb 16 221- MayIG, 11 Sep 19 Feb
100 = Do pre 60 Jan 4 61% Oct 18  40% Sep *61 Feb
200 y s Industrlal Alcohoill 26 Jan 8 5714Sep 24 24 Aug 30 May
300 U S Realty & Unprov't. 67 Jan 31 86% J'ly 18 6518 Jan  79% May
3,915 United States Rubber 45% Feb 1 6779 May2l  30% Sep 48% Deo
1,670 Do 1st pref <1 1055 3'ly 25 116 May20 104 Sep 116%J'ly
Do 2d pref ____ 75 Jan 23 ‘gsx2May2l 66 Sep 79 Mch
494,250 United States Steel. 68% Feb 13  80"%Sep' 30 60 Oct  82% Feb
4,3 Do pref 107"% Feb 13 117 Sep 30 103 Oct 120% Feb
22,150 rfytah Copper...Par'jio $52*2Jan 29 $671-Sep 30 $38 Sep $57% Deo
1,660 VIBqInIa Carolina Chem 45 Sep 10 57% Jan 26  43*8Sep  70% Feb
t 1153g Oct 18 122 Mch27 114 Sep 1282 Mch
350 virginia Iron Coal'&'cll 54 Mch 4 90 Jan 2 52 Jan o7 J'ly
1,900 VV estcrn Union I'cleg__ 78 Oct 31  86% Jan 18 715s Apr 84% May
’ estingh’ scEI&Mfg ass  60% Jan 3 891? Aug 58% Sep 79 May
Do 1st pref.. , 11478 Jan 5 126 Aug 8 1102 Aug 123 Jan
100 Woolworth (F W) 92% J'ly 25 H7780ct 2
“20 _ 113%J'ly 29 11631J'ly 2
Ask  TrustCo's HU Ask  Trus: Co's HU Ask  Trust cos HU 3t
N Y City N YCi Brooklyn
1050 Guardian T — 90 NY Llle*tyl r 1010 Brooklyr)ll Tr 475 490
Hudson__ 135 139 N Y Trust. 630 Citizens' __ 150
575  Law T I&Tr 218 225 [I'itleGu& Tr 515 520 Franklin__ t225
Lincoln Tr. 140 Union Tr 1293 1310 Hamilton 275
310 Metropot'tn 445 <% US Mtg& Tr 483 495 Home 118 mm
Mutual Alii Unit States 1110 1130
1100 ance 145 152  Washington 400 410 | sl L < TT 300 310*
225  Mut.( West- Westchester 150 160 130
325 chester).. 140 150 Windsor 187*2 Peoples’ $99  joT
639 Jueens Co. 100 no
* STtfStf*"SStSSOBOCL
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'New York Stock Exchange— Bond Record, Friday, Weekly and Yearly

BONDS
Y. STOCK EXCIIA
Week Ending Nov 1.

U. S. Government.

2s consol coupon___
3s registered___—

3s coupon_ —

s coupon

nama Canal 3sg__

Foreign Government
Argentine— Internal 5s ot 1909
Chinese (Hukuang) Ry 5s £
Imperial Japanese Government

2d Series 4

I'okyo City loan of 1912, 5s.

%tate and Clty Securities

City—4

37 % Corporate Stock.

6s deferred Brown Bros ctfs.

Railroad

S Fe Pres A Ph 1stg 5s..
Atl Coast L 1st gold 4s..

Balt A Ohio Prior 3Hs .

Reglstered
Gold

Pitts A West 1stg4s___

Bull A Susq 1st ret g 4s

Can So 5].st ext 6a

Reglstered

Central ot Ga Ist gold 5s.

«Consol_gold 5s
Registered

2d pref Income g 5s stampled

3d pret income g 53

3d pret Income g 5s stamped.
Mid Ga A Atl Div 5s.

pent ot N J gen’l gold 6s..

Registered

4
Pan Canal 10-30-yr 2s fcl9
Pal
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Jan. 1 1900 ths Exchange method of quoting bonds was changed, and prices are now all—"and interest” —except for income and defaulted bond*.
Price BONDS Price WeeKs Range
Friday N, Y. STOCK EXCHANGE Frida Range or Since
Noo 1 Week Ending Nov 1. Noo Last Sale Jan. 1,
Bid Ask Lno Chesapeake A Ohio— High
101%101% Genpfundmg A Impt 5s5..1929 J-J 100 101% i,(?S%Oct 'Igz 101% 104?%
101% 101% 1 1st consol gold 5 1939M49's Sale 109 109% 109 1114
10.*4103 1 Registered.. .1939MIN,% 110 111 May'12 110 111%
102% 103 1 General gold 4 31-S 9 ,BSale 9938 78 99*s
113% 114% 1 Registered.. .1992A1-98  99B 993*Nov T 1
113% 114% 1 Convertible 4 1930F-A3 93% 93 933s 9255 94
101 101% 1 Big Sandy 1st4s_____ 1944)-D85 80% 86 Oct T2 86 89 !
10134 102% 1 Coal RIv Ry 1st gu 4s 1945 J-D 83 881" Oct T2 85 _ 88%
Craig Valleéy 1st' g 5s___ 1940 J-J 100 _ 10134 May' 12 1013,10134
Potts CreekK Br 1st 4s____ 1946 J-J 83% 84 May'12 84  86%4
1954 97 It AA Dlv 1st con g 4s..1989 J-J 9212794 93 93 913, 96
91 2d consol gold 4s 1989 J- 90% Aug’'12 90% 90%
- Greenbrier Ry 1st u g 4s 1940 M-N *87* I11. 95 Oct_TO
tol  01% Chic A Alt RU ref g 1949 A-0 70 70 70% 70* 72%
{ 90% 90% tO 90 93 Railway 1st lien 3 %s 1950 J-J 65 61 5 65% 601, 65%
1 834 3314 gglg Chic B A'Q Denver Div 45,1922 F-A U2 9984 99% Oct '12 99% 100
102 Illinois DIv 3Hs 1949 J-J 8434 &bl4 8434 813, 88
1~ 99 Registered 1949 J-J 83 86% Aug '12 851" 80%
t97% 97% 93 IIIInOIS Dlv 4s 1949 J-J  97% Sale 97% 99 72 100%
903s 92 Registered 1949 J J Sep '12 99%
J 95% 96 lowa DIv sink fund 5s___1919 A-O 10334 104% Oct '12 1037s 105
94 Sinking fund 4s 1919 A-0 9812 99 99 99  99%
These are p Nebraska Extension 43..1927M-N  9Gt2 799 0634 oC#4 99%
Registered 1927 M-N 96 9712 06% Sep T 96% 96%
10033 Salo Southwestern DIv 4s 1921 M-S 9S4 98% Oct '12 999
98% Salo Joint bonds See Great North
98 98% 981S Debenture 5s 3 M-N 10018 101% 100%  100% 10018 101%
98% Sale General 4s 58 M-S 95 Sale 95 95 94% 97%
105 135% Chic A E 111 ref A Tmp 4 gs. 195 J-J 77114 T77%O0Oct '12 77 . 81%
ioi%iors 1st consol gold 6s 934 A-O 11934125 119% Oct '12 1191" 125
105% Sale General consol 1st 5s__ 1937 M-N 107 109 107 Oct '12 10 % 111%
101% Sale Registered — 1937 M-N 109% Feb T2 109% 109%
85 8535 Pur money Ist coal 55..1942 F-A 9712 98 98 98 97% 93
- 101% Registered
100% 101 Chic Ind C S.. - 10618 ------ 108%J'nc'12 108% 109%
100*3 101% Chic Gt Western 1st 45 1959 M-S 70% 79 78% 80 « H
Chlo Ind & Loulsv— Ref6s.1947 J-J  1241S128% 125 Aug 125  129%
Refunding gold 5s 1947 J-J 10%4 ug'i2 0)93,11034
97% Refundlng s Series C__ 1917 J-J Apr1l
N - 7l d A Loulsv 1st gu 45..1956 J-J 81 86 J ly'12 so  90%;
57 Sale Chlo Ind A Sou 50-yr 4s 1956 J J 0J12  90% Aug'12 90% 01%'
ChloL S A East 1st 47s._19G9 J-D 104 Dec '11
77 7S2 Chic MU & St P terml g 55..1914 J-J 100% 100% Oct '12 109% 102% 1
974 S. e Gen'l gold 4s Scries A__cl989 J-J 973S 07% 97% 90% 99%
1 Reglstered “¢1989 Q-J 05 97% Apr ‘12 07% 98
89 Gen'l'gold 3Us Scries B.el989 J-J 83 8 85 85 83% 867 1
87 88 Registered el989 J-J 86 J'ne'll i
8l 4 Sale 25-year deben 4s 1934 J-J 90 Sale' 90 90% 90 923
L Conv 4 (IuII i)d rcctsi 10578 Sale 105% 100 1I0M4107 |
106% TO7% Chlo qu - 104% 105 Sep ‘12 105 108
104's Said Chlo A M Iv DIv 53 1920 J-J 106% 108 J'no '12 108 108s4
197% 103 Chic & P W 1st g 5s 1921 J-J 10434 TOBI2 10'% OCt T2 10 11" 106%
99 C M A Puget Sd 15t u4s 1949 J-J 92% 0234 9234 9234 921" 95% !
94% Dak & Gt So gold 5 s 1916 J-J 101% 102% Oct '12 102 " 103
91 91% Dubuque Dlv 1sts f 65s.. 1920 J-J 11 lll%Oct '12 1113, 113%
9934 100% 00 Far & Sou assum %Os 4 J-J  113% JJT%AU% 11
107 LaCrosse A D 1st 191 J-J  103% 10434 J"ne'12 104% 104*4
105 [ Wls A Minn Dlvg 551921 J-J 10434T03% 105 Oct '12 105 1003*
or4 Sale WIs Vall DIv 1st 63.... ... 1920 J-J 110% H i 1113, Sep '12 1U14 11234
93 MU A No 1st cons 6s____ 1913 J-D 100% Sale 100>  100% 101  101%
107 T3 Extended 4J4s 1913 J-D 99 100% Aug'12 100% 100%
93% 9534 Chicago A N West cons 75.1915Q-P  105% T07% 10,"%Sep '12 1013,108
23 Extension 4s 1886-1920 F-A 05 07% 961"Sep T2 ncio 03
92% Sale Registered 1886-1926 F-A 05 96 "Oct '12 9 98
122 123 General gold 3Hs 1987 M-N 81 81% S4%  84% 83% 87
106 112% Registered p|987 Q-F 82% 81% 84%J'ly '12 84% 80*4
97 100 General 4a 1987 M-N  07% Sale 97 97% 95 08341
91% Sale Sinking lund 6s_1879-1929 A-0 110 111%Nov’ II
90% Registered 1879-1929 A-O 109 109%Aug ' 12 109% 10934
~97% Sale Sinking fund Ts 1879-1929 A-O  105% 10i Oct '12 105 1007*
96% Registered  —1879-1929 A-O 101% 104% Oct T2 101% 104% |
109% = Debenture 58 1021 A-O  120% 101% 103%Oct ' 12 102*4 100%:
87 Registered 1921 A-O 100% Feb TO
88*4 89 Sinking lund deb 5s 1933 M-N 107 108% Mch’ 12 108% 108%
S9% 89*4 Registered 1933 Al-N 107%Au ’II
From Elk A Mo V Ist Cs.1933 A-0 123 125 121 124'127%
105 T0J% ManIGB AN W 1st3X3 1041 J-J 90%Sep '09
101% s Mllw &S L 1st gu 3!Ss._1941 J-J 86% )
107 Mil L S A West 1st g 651921 Al-S TI1%Ili t 1U3";Sep*T2 nil-, 115%
03 105 Ext A lmpsfgold 55..1929 F-A 107%----- 1033, Aug’'12 1004 no
109 Ashland DIv 1st g 6S..1925 Al-S  1149-— 142% Feb '02
%631 Mich DIv 1st gold Cs.,1924 J-J 111% 116% May'12 110*111634
e MU Spar AN W Ist u4s 1947 Al-S 93 Sale 93 93 92% 04
109% TI0™ Northw Union 1st 7s g. 1917 M-S 110% 115 Jly 'l
101 105 Winona A St P 1st ext 75 1916 J-D  109%111% 109 Sep T2 109 HI
0573 —mn Chicago Rock Is A Pa6s..1917 J-J 106% 10T, Sep T2 1003,1087*
105 egistered 1917 J-J3 106 109 Aug TO
111% General gold 4s 1088 J-J 01% 9% 94% 94% 941, 007*
112% Registered 1988 J-J 93 91 93%Oct T2 00*s 96%
e Refunding gold 4s 1934 A-O 87 Sale 8? 87 004
100 i00% 20-year debenture 5s 1932 J-J 01 9 91% 92 91  £4%
99% 100 Co trust SeriesL 4s____1914 M-N 97% Sep 'l1
99 A4S, 1918 Al-N 95 9434 J3'no '11
111% Chlc R | A Pac RE 45s...2002 M-N 768% Sale 68%  68% 67 13%
109 Sale Reglstered 2002 M-N 7134 Meh'12 7134 7234
106 1 k A Lo 1st 4y23 1934 AI-S |111 *00 90 Sep T2 90 03
I ur C R A N—1stg 5s5..1934 A-O 109%110 109% Oct '12 103% 111%
Reglstered ...1934 A-O 120% Mch '03
CR1FANW 55'21 A-O 102% lo<3 105% Sep ‘Il
M AStL 1stgug7s_ 1927 J-D
Choc Ok A G %en g 5s..01919 J-J 101% 102 Sep '12 102 102
0% 91% Consol gold 9 2 AI-N 100 10634 100 Oct T2 106 108%
107 100% Keok A Dcs M 1sT5s 1923 A-0 18 99 99 Oct T2 09 101%
059 ° St PaulA KCShL IStdHs'41 F-A , 90 Oct T2 8) 91%
195%. Chic St P M A Ocon 6s___1030 J-D  1203al21% 11038  120% 1208 124
100% T0T% Cons 6s reduced to 3 JSs. 193 J-D 8.%--— 93 ec '03 i ,
ns% ns34 1 Debenture 5§--------mmmomeneee 930 AI-S  10.% Salo 102% i0*2* 105
Ch St P A Minn 1st6g 6s_. 1918 AN 120 ... 'ne'l2 122 123%
105 1051s Nor Wisconsin 1st 63— 1930 J-J 120 ... 129%May 09
102 St P A S City 1st 1919 A-O 109 110 109 109 109 111%
_— Superior Short L st Ssg 1030 M-S
99 Chlo A West Ind gen g 0Os Ij 2 Q-M joe7S:::: 107%Oct *12 107% 108%
90 Consol 50-year 4s 2 J-J 89 C0% S9 69 88% 92%;

Street Railway

Brooklyn Rap Tran g 5s
1st refund conv gold 43..2002
Bk City 1st con 5s 1916-1941
Bk Q oAScongug

S.

Bklyn Q Co A S 1st

Bkl n Un El Ist'g 4-55..1950
amped guar 4-5s___ 1
K|n s Co El 1stg 4s.......... 3

amped guar 4s

Nassau Elec’guar gold 4s 1951
ConnRyALIst Aref 5g4H *- 951

r Stamped guar 4 Ms

Jet United 1st cons g 4H3-19
1%Smith Lt A Trac Istg 5s. 1936
Jr&nd Rapids Ry Istg 55 115? 16

iavana Elec consol

fnterboro-Mctrop coll 4 I—TT188

TIToTcioe'lPriday; latest this week,
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108 103% 103%

90% Sale 8934 91

102 102% 102 Oct '12
*99 98*

101
101%

T0I% 103% 102 gct T2

85% 86

86 86%
79

0
__101% 101%Sep '12

5% 76

99%
*98 T

91% 93 Apr T-

804 Sale 804

d Du