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CLEARINGS—FOR SEPTEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING NOV. 2

! October. Ten Months. Week ending November 2
Clearings at—
Inc. or Inc or
1912 1911 Dec Dec 1910
New York.. 83,115,407,818 76,187,125954  + 2,230991.538 139,950,682 A s 1,996,971,539 2,245,978,904
Philadelphia 6,689,850,652 0,349,775,922 +§5 173,550.300 162,093,244 +6.7 155,102,723 147,184,513
Pittsburgh 2,323,590,728  2.098.075.704 + 10.7 57,372,721 "49/670,610 + 155 49,940,014 ,151,377
Baltimore 1,604,963,844  1.452.173.704 + 105 42,109,798  40,040:622 +52 35799318 32,975,992
o 474,697,750  "1429,512.400 + 105 11,190,098 9,933.024 + 12.7 9,530,167 9,449,875
325,510,150  [303.950,606 + 7.1 7,715:199 7724311 01 8.052.635 7,548,503
259,260,410 259,307,474 —00.4 6,473,062 0,749,982 —41 5,942,022 6,280,428
204,556,114 183,496,306 + 11.5 5,180,850 5226249 —0.9 4/957'248 4,825,364
121,394,814 118,091,099  + 2.8 2879,689 2,772,693 +3.9 2,752,307 2,903,161
114,036,930 104,064,228 +9.0 3,594,263 3,340,564 + 7.4 31132:009 2,870,671
74,087,076 166,273,783 + 12.7 1,720,458 1,581,905 + 8.8 1579,512 1,076,327
69,358,482 165,082,178 + 6.6 1,541,945 1,662,657 —17.3 1,408,935 1,432,432
03,490,872 [59,231,103 + 7.2 1,418,520 1495220 —5.2 1,308,704 1.367.620
85,877,083 74.525 + 15.2 2,327,071 2120,354 +98 1.717.010 1,781,974
57,643,591 56.350.553  + 2.3 )
74,287,421 67,643550 +9.8  *"1,946,397 *x]537*769 +26.6 m7,502',314 *T,*440:561'
42.208.755 40,409,723 +4.6 /14 1,029,404 —5.8 ,008,906 974,473
67,127,059 47,808,129 +40.4 1,456,648 10131191 + 43.7 00,000 .
41,830,937 36,625,134 + 14.2 1,030,278 953453 + 8.1 954,992 814',388
25,870,828 24,650,832 + 5.0 75,000 616,533 + 9.5 600,260 648,027
20,918,772 23)628,896 +10.2 613,155 573189 + 7.0 615,869 533177
20,448,000 22,628.000 + 16.9 582.400 483,750 +20.5 469,200 403,500
: 221150,613 20132,043 + 101 470,119 485031 —3.1 455,373 403,108
Franklin... 10,531,040 10,018,873 +5.1
Frederick 12.438.720 11,974,604 + 3.9
Beaver County, Pa__ 21,713,264 21,238,620 + 2.2
Norristown 19.766.755 19,696,84 +0.4
Montclair 3,010,207 Not Included In total Not Included In'total
W 7T.691,108 88,154,651,718 T O +4/7 2,284,701,655 2,522,744,315
Boston 7,498,401,389  0,839,327,746 +9.6 —20.3 201,362,370 204,588,314
Providence 301,914,500 335,538.600 + 7.9 —42 10,787,700 10,317,100
Hartford 204,892,303 186,635,937 +9.8 —7.2 3,900 631 3,704,175
New Havi 128,610,236 125:680,194 +2.3 —3.2 2,814,824 3,127,898
Springfield 112,379,328 93,152,135 + 20.6 +4.8 2,287,150 2,280,
Portland........ . ,896, 84,587,454 + 15.7 + 0.6 2,402,387 2,172,662
Worcester 112,746,032 101.008'903 + 11.5 —43 2.211,22 1,842,430
Fall River 48/908,395 40,396,319 + 55 +0.7 1,346,879 2,133,700
New Bedford_ 431190452 41675712 +36 +54 1,535,909 1,093,208
Lowell ; 24,434,172 23622,823 +3.4 —34.4 528,317 512,44
28771721 25463129 + 13.0 +6.4 661,762 624322
Bangor 21,038,321 19, 788 +99 + 6.3
Waterbury.. 30,215,900 Not Included In total
Total New " 7,922,282,800 +9.6 2585887835 M=70 227839,153 232,996,510
Chicago.. 1,202,760,001 11,514,323,331 + 10.4 291,784,063 286,373,359 273,588,009
Cincinnati . 100,244,350 1.059.481.900 + 7.3 26,017,850 —45 264200050 27,757,350
Cleveland. ,917, 837,431,700 + 12.6 20,560,616 +57 19588239 19,561,158
Detroit.... 85,533,408 796.943:703 + 16.0 19,326,193 + 14.7 17,665,940 16,350,089
Milwaukee.. 62,446.753 575,952,671 + 3.3 14.869,935 —13 14349871  14.165.864
Indianapolis. 35,393,590 366,681,320 —2.1 8,968,158 —19.2 /803,452 8,858,255
Columbus. 23,801,700 243,301,900 +9.5 6,427,800 +3.8 6,032,500 6,004,000
Toledo 17,946,459 202,353,306 + 2.0 4.063,840 + 31.4 3,770,890 4,188.778
Peoria 13,583,044 130,480,500 + 11.4 3,507,679 +3.1 3.422,627 3,337,784
Grand Rapids.. 12,516,792 112/149/145 + 20.6 2:970,009 + 165 3,174,483 2/965,353-
Dayton.... 8,848,003 93,691,610 . 1,854,106 + 1.6 2,318,723 1.856.78
Evansvilie 11,263,948 102'527.704  +3°7? 2995511 —9.9 2,338,549 2,283,396
Kalamazoo 3,136, 29,170,385 | 708412 —3.2 718,546 21,573
Springfield, 4,558,167 45,255,616 ++iji:f 1,079,065 +2.1 1,075,217 992,217
oungstown.... 5,578,526 51,807,822 + 235 1,303,586 + 6.8 1,102,981 1,408,979
4,500, 450127711 + 83 1,087,686 + 13.8 1,120,026 961,609
3,539,054 41556711 + 15 811,580 +0.3 915,435 770,057
ron... 0,182,000 49,123,140 + 554 1,295,000 + 16.4 952,410 897,400
Rockford . 3,504,751 33,901,735 +9.8 692277 + 23-1 65.8,292 621,884
Canton... 4918293 45,410,270 + 20.6 1,057,769 + 25.6 1,144,436 625,000
South Ben 2,083,801 23,085,041 +49.3 590,747 + 1454 663,806 596,430
uincy.... 2,897,961 29,180,688 + 7.1 698,313 + 10.0 594,480 610,490
loomin 2,730,847 28,685,346 + 80 ) +54 587,814 593,248
Springfield 2,243,989 23,964,150 +4.9 495,145 +28.5 496,853 470,983
Decatur 1,842,842 ,173,944 + 152 442025 + 16 441,005 309,221
Mansfield 1,710,979 17,847,089 + 7.0 394,478 +7.1 402017 400,864
Jackson., 2,057,317 19,260,0 (6 + 20.7 450,000 +27.8 416,927 302,500
Jacksonville, 111.. 1,192,444 13,141,316 —0.7 262511 +6.1 270,383 277,348
Danville.. 1,815,622 18,282.247 +4.0 430754 —0.2 399,984 444,680
ima 1,750,501 10,404,833 +89 417920 —81 378,954 370,705
Lansin 1,620,787 15,663,102 + 25.3 435125 —6.1 423,418
Owens 1,579,090 18,449.242 + 3.4 374172 —9.1 350,044
Flint 1,450,659 14,790,011
Gary, L %%%gg 573’%%%’272 " 33'2 0. 2 253,542
Ann A s ,696, + 6. 135,000 141,904 —4. 53,5
Adrian . 136,816 1,702,551 +4.4 60,000 36,030 + G6. 31,432
Lorain *.. 436,910 4.136,564 '
Total Middle West. 11733,047,516 18,322,0 16,639,021,049 + 10.1  +45,000,687 417,203,136 T T 7 "407,716,635
Details of Pacific and Other Western on page 1250
Total Pacific 620 795 536,061,599 5,394,369,832 4,779,580,797 + 12.9 131,702,975 124.726.260 +5.6 116,984,548
812,952,949 689,791,805 0,218,226,701 5,788,,500,691  + 7.4 181,617,333  166.841.261 +8.9 158,120,292
359,477,651 358,323,760 3,302,737,0051 3,182,,393,832 +3.8 85,849,742 77,098,799 + 114 76,714,404
11S,526.860 82,798,05 845,002,964 811,509,053  +4.1 18,890,184 18,604,576 + 1.5  19.611.759
01,333,363 53,862,212 603,691.497 ,,776,403'  +7.3 12,789,242 12220446 + 4.7  12!940.874
101,947,477 82,185,098 758,537,460 549,220,339 + 38.1 23:391.708  20.186.280 + 159  16:510,754.
61,091,500 53,828,000 414885500 356,977,600 + 16.6 12,461,000 13155500 +5.3 9.421'000
30,936,863 32,322'200 350,409,783 320.053:810 + 11.4 205, 8142291 +0.8 7,241,814
73,056,627 72,070,358 648>263,332 606,473:856 + 8.2 15330284 16,513,135 —7.2  15453,880
45'206.105 40,789,577 318.757.850 272,629,072 + 17.1 11639,725 10,718704 +8.6 10,414,713
35,758,595 37,067,065 229.311.851 226,983,975 + 10 7,659,747 8,1824:44 —6.4 1164.3
50,854,833 34,177,108 299,143,496 1234, + 191 11,815.789 8,273,713 +42.8 8,280,474
32,202,028 21,741,471 242,782,117 184523535 +31.6 562,770 4,902,970 + 33.9 3'900.000
19,740,000 17°305,988 150,369,930 135348553 + 11.1 4,336,071 38295619 +13.2 3.723,200
10,989,616 20,517.597 90,291,0 4891415 —119 2,528,152 3,382,786 3,950,315
14,178,651 12,257,457 122,175,397 105,584,612 + 157 3,301,382 3,263.740 ~+L2 2,492,823
C 12,273,829 9,243,52 85,2335 1900,752  + 10.8 2.723061 2457,304 + 10.8 2528848
Jacksonvill 13,892,741 12,347,151 139,607,771 119,504,908 + 16.8 2,900,000 2,750,000 + ;2 2,617.703
Chattanooga 11.253/175 287,817 100,366,909 791, +227 217391 2,024,200 + 1. 1,747,702
Charleston 11,950,577 10.000,533 81,957,438 72,734906 + 12.6 2,426,103 2,050,437 + 183 2,486,362
Knoxville.. 8,708,522 8,416,006 83,590,016 74515633 + 12.2 1,658,645 1,878,129 —11.7 1,851,798
Mobile ... 6,262.978 6,252,912 58,615,027 61,092,957 —4.1 1334309 1498755 —11.0 1,768,134
Oklahoma. 11,403,648 10,203,1; 68,280,445 87,612,257 —22.1 2/656,315 2269374 + 171 2842844
Macon ... 22,069,043 21.320,219 143,237,218 141:130,696 + 8.6 4521,076 4,155,263 + 8.8 1.475.000
Columbia 0,095,967 4,589,03, ,606,948 36,915,810 + 102
%eautmom £733999 F3 0o 54'88§’8§8 ég ’ggg’ﬁg 54 2,430,433 ' 2,762,565 1,652,966
ustin.... ,720. B s 5,996,637 ,905, —0. ,430, 12,762, 1,766,386 ,652,
Columbus, Ga.. 2,702,106 21292242 20,004,525 17,743519 + 12.7
Wilmington, N 4,323,064 3.887,529 32,959,719 31,740414 +3.8 "840.666 800,656 +5.0  "864'956  *' 727,161
Vicksbuirg. 1,634,114 1,421,000 12,587,232 12,272141  +2.6 405,5¢ 412368 —16 398,815 570,418
Jackson .. 1'938,781 1,701,473 19.129.581 20,048,190 —4.6 361,306 453,018 —20.3 710,000 440,000
Meridian 1,823,083 1,658,909 14.788.581 13,303452 + 11.2
Guthrie.. 908,703 1,086, 0.170,474 8.790,270 —29.7
Tulsa...... 3,722,245 2,141,213 30,409,214 26,204,606 + 16.3 636,331 619,022 +2.8
Muskogee 4,963.202 4,121,179 33,106,349 29153573 1,118,587 918171 +21.8
I Paso 6,631,525 5031,817 58.883.548 48,230,660 +22.1
Total Southern 1,140,536,603 71,040.9377559 +9.6 ~0 19 7TTBTS52  +972 247,946,942 TTTT2 ""219:8537995
Total all.............. 17,249,398,879 13,568,107,327 + 27.1 143,999,0731690 131,903.160,707 192 3,773,234.033 3,642,543,422 +3.6 3,644,571,981
Outside New York. 7,110,401,264 -+1774 00,88 ,5657872 55,716,0347753 + 0  1.642,242,495 1,502,592.740 T O 1,395.5937077

H-Table Jearings by Telegraph and Canedian Clearings on pege 1249, * Not Included In total for nonth and ten nonths; conperison inconrplete
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THE FINANCIAL SITUATION.

Judging from the upward bound of the stock market,
one would imagine that this week’s elections furnished
basis for genuine enthusiasm and unalloyed satisfac-
tion from the standpoint of the country’s material
interests. A more rational view would seem to be that
they furnish occasion for sober reflection. It is diffi-
cult to see how they can in any way serve to stimulate
business activity. The most that can be hoped for is
that the results will not serve to retard the growing-
trade revival. It is true, of course, that Mr. Roosevelt
has not captured the Presidency, and hence our
Constitution and representative Government remain
safe for the time being, but there never was the slightest
chance that he would. On the other hand, the extent
of the popular support accorded the Third Party,
organized by him, comes as a decided shock. Thereby
he acquires power in the political world which will
make him a constant menace for the future. He has
secured more electoral votes than President Taft and
has rent the Republican Party from stem to stern.

What effect the present defeat, so disastrous in
nature and extent, will have upon the future of the
Republican Party it would be futile to attempt to

predict. We make some observations on the subject
in a subsequent article. It should be remembered,
however, that the party is not divided into mere

opposing factions, but into hostile and warring ele-
ments. And yet, the two contesting forces have one
controlling principle in common. They both profess
adherence to a protective tariff. Under ordinary cir-
cumstances this would incline both to favor attempts
to get together and preserve the party for the purpose
of furthering this principle. On the present occasion
such a course is out of the question, for Mr. Roosevelt
will never get together on anybody or anything except
himself. The fact which stands out most prominently,
therefore, is that the country has not got rid of him.
He not only remains, but he retains infinite capacity
for creating trouble; and trouble-making that will re-
dound to his advantage has always been his chief
function in life.

For the immediate future, however, the most im-
portant aspect of the elections is that they involve a
change in the country’s economic policy. The Demo-
cratic Party not only elects its Presidential nominee in
the person of Woodrow Wilson, but it has increased its
majority in the House of Representatives and has even
gained control of the United States Senate, if latest ad-
vices maybe relied upon. Accordingly, after the fourth
of next March, it will be in position to carry out any
scheme of legislation that may be desired. Hence the
country is face to face with a new fiscal policy. It
may be that the new policy is desirable and for the best
interests of the country in the end. The first effects
will inevitably be unsettling, if not actually disturbing.
Prudent men at such a time proceed slowly and cau-
tiously, awaiting knowledge as to the extent of the
changes to be made and some indication of their
significance and bearing.

As on several previous occasions since his nomina-
tion, Mr. Wilson has uttered a conservative note, with
the view to allaying apprehensions as to ill effects to
follow from Democratic domination. On the morning
after election he gave out a statement saying emphat-
ically that “honest business” conducted in conformity
with the law had nothing to fear from his election or
from Democratic control. This has been accepted
as indicating the right bent on the part of the President-
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elect, though it seems to have escaped notice that the
words used and the phraseology of the whole statement
issued by him are identical with the utterances to
which Mr. Roosevelt invariably gave expression when
engaged .in his most destructive performances. On
such occasions Mr. Roosevelt would always say that
“honest business” had nothing to fear from his policies.
Of course Mr. Wilson is not Mr. Roosevelt, and the
identity of language employed by the two men is
significant chiefly as showing that Mr. Wilson has be-
come so imbued with “progressive” ideas that he is
unconsciously appropriating the Rooseveltian methods
of speech.

We are inclined to think that Mr. Wilson will prove
conservative and seek to hold in restraint the im-
petuous leaders of his party who may want to proceed
on the path of radicalism to the extent of working-
serious injury to the country’'s welfare. In the matter
of the tariff, however, which is the question of chief
importance, there is no knowledge as to whether Mr.
Wilson would be inclined to place a rein on the party
leaders or to interfere with the party program. In
the closing speeches of his campaign ho laid stress over
and over on the importance of placing the Democrats
in control of the Senate as well as of the House, so that
they would be in position to carry out their legislative
policies. What these policies are was pretty well indi-
cated in the bills passed by the House of Representa-
tives in the present year, some of which also passed the
Senate after considerable maneuvering. The lower
branch of Congress passed a bill revising the cotton
schedule of the tariff and another bill revising the
chemical schedule. Then a bill revising the wool
schedule and another bill revising the metal schedule
received the approval of both houses, and were sent
to the President, who vetoed them. The features of
these bills are a matter of record. Are these bills
to be revived after the 4th of next March and quickly
enacted into laws? If so, the business community
will have to nerve itself for the new legislation.

Would Mr. Wilson interfere, or could ho interfere,
with the enactment of these measures, seeing that there
is a plank in the Democratic platform which says: “We
denounce the action of President Taft in vetoing the
bills to reduce the tariff in the cotton, woolen, metals
and chemical schedules and the farmers’ free list bill.”
As is known, the House also passed a free sugar bhill
which, if it should become a law, would mean tie-
creasing the revenues $52,000,000. To recoup the
Treasury for this large loss, still another bill was passed
imposing an excise tax of 1% on net incomes with
respect to the carrying on or doing of business by all
firms, persons and corporations throughout the
United States. The latter bill was made so compre-
hensive in its terms that every business man in the
land would be subject to a tax on all income in excess
of $5,000 a year, and even salaries would not be
exempt, inasmuch as the term “business” was defined
as embracing “everything about which a person can
be employed, and all activities which occupy the time,
attention and labor of persons for the purpose of a
livelihood or profit.” It was argued that such an
income tax on business and salaries would be legal even
without the Income Tax Amendment to the Federal
Constitution. Are these measures, too, to go on the
statute book after the fourth of March? Sugar is the
one article of family consumption with respect to
which a tariff tax can be legitimately defended, since
the tax in that instance yields a prodigious revenue
and works evenly and uniformly without imposing
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much of a burden on any one. Is this tariff to be
lopped off for the sake of making a spectacular appeal
to the masses, and, as a substitute therefor, is the in-
come tax on business and on salaries, already referred
to, to be adopted to the annoyance of the whole com-
munity?

Mr. Wilson's attitude as to all this is unknown.
Eveiyone is inclined to credit him with the best of in-
tentions, but obviously he will need time for reaching
a conclusion and for coming to an understanding with
the leaders of the party. In the meantime, however,
there will be uncertainty, and this uncertainty will
necessarily extend to all the diverse business interests
of the country. On the other hand, Mr. Wilson as
President will possess a degree of independence hardly
enjoyed to the same extent by any previous President.
Like Rutherford B. Hayes, he is limited in advance to
a single Presidential term, and will hence be free to
serve the people independent of party considerations
of any kind. Should he deem it for the welfare of the
country to antagonize or veto any measure devised by
the party in control, he will not have to consider the
effect of his action on his political chances and his
political future. For his ambition cannot extend be-
yond the one term for which he has just been elected.

The Democratic platform says: “We favor a single
Presidential term, and to that end urge the adoption of
an Amendment to the Constitution making the Presi-
dent of the United States ineligible for re-election, and
we pledge the candidate of this convention to this princi-
ple.” Another restraining influence, both upon him
and upon the party, will be the knowldege that he
is a minority President in the sense that no previous
President has been. He has a considerable plurality
over either Mr. Roosevelt or Mr. Taft, but the aggre-
gate of the votes cast for him is at least million
votes short of the combined votes of Mr. Roosevelt
and Mr. Taft, and if the votes received by the Social-
ist and Prohibition candidates are included, he would
appear to be in a popular minority of 22 millions.
He becomes President through no act of his own, but
simply because there were three leading candidates in
the field instead of only two. This fact would impose
moderation and restraint on any nominee, even if
Mr. Wilson were not in addition, by character and in-
stinct, a patriotic man, anxious and desirous of being
able to give a good account of his stewardship at the
end of his term. As far as the Democratic Party is
concerned, the fact that its President is so decidedly
in the minority should put it constantly on its good
behavior.

If you should ask any railroad man in the Northwest
(says some newspaper writer of to-day) “whether
prosperity is here, he would probably reply that ho is
sorry to say that it is.” The explanation, of course, is
that the prodigious crops of the season, particularly of
cereals, in the Northwest have outleaped the carrying
capacity of the roads. A Washington dispatch to
the ‘Times” avers that of the potato crop, pronounced
the largest in the history of the country, thousands of
bushels are in danger of destruction as a result of car
shortage. That shortage has been impending, and
apparently increasing, all through the autumn, until
now it has been made subject of a special inquiry by
the Inter-State Commerce Commission, which says
that some prominent educational institutions are out
of fuel and unless an immediate remedy is found the
people in some parts of the country will soon be
freezing.
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Looking about for the cause of trouble, Commissioner
Lane finds it first in the slow movement of the cars
and the tardiness of many roads in returning the cars

of others. One road which owns 30,000 coal cars has
only 2,800 available on its own tracks, and it is
said that some roads think it cheaper to pay

demurrage charges than to provide equipment of their
own. Mr. Lane pronounces unnecessary detention of
cars “nothing less than theft,” which is pretty strong
language, inasmuch as the cars are detained by
sufferance, although not by expressed permission and
desire, and are paid for at the predetermined rate.
Such a practice grows out of human selfishness. If
any railroad finds “renting” cars cheaper than owning
them, it does merely what the consignee and shipper
naturally tends to do, as the “Chronicle” pointed
out long ago. The shipper wants cars when he wants
them, does not know precisely the day he will be ready
and likes to have them a little eariy; the consignee
finds it convenient to have cars linger at his door or
on his private track; each is more impressed with his
own individual convenience than with public necessity,
and the man who will be the worst offender in this
matter (if permitted to be) is likely to be among the
loudest complainants of railroad practices, including
the “practice” of not having cars enough for the
utmost sudden demands.

Car shortage has been foreseen. Some six weeks
ago the Pennsylvania was urging its freight agents to
urge in turn expedition upon all shippers, and the
National Industrial Traffic League of Pittsburgh issued
a like warning. It is now said that the late inquiry
developed that a car averages only about 20 miles a
day, and that while one is moving thirteen are stand-
ing. If these statements are correct, the second may
be taken as explaining the first, since it is impossible
to admit that moving cars make only such nominal
progress. So we are brought back to the proposition
that the existing equipment does not perform its
maximum service because it is halted too much.

Commissioner Lane hints at adoption of an in-
spection system and a code of rules, and intimates
also that there may be “consideration to the issuance
of a general rule which will temporarily apply a higher
rate of demurrage than is now imposed.” It is
not an injustice to infer that when the Commission
is convinced of the necessity of advance in any sort of
rate, it must be very much convinced. Increased
demurrage “temporarily” is suggested, but if any
increase is put back on the shipper and consignee,
there may be a fresh remonstrance and plaint, for it
must be noted once more that the general notion about
regulative commissions is that they are bureaus to
hear and quickly adjust complaints.

President Brown of the New York Central says
that just now there are about 6,500 more of its cars
out on other roads than there are foreign cars on the
Central lines. He approves an increased demurrage,
but not an attempt to increase the actual speed of
trains while moving, which would require de-
crease in train load; the solution, he says, “lies in
hurrying loading of empty cars and unloading of loaded
cars.”

It reasonably seems so, yet the causes of the trouble
reach further back. There is some increase of equip-
ment. The New York Central lines have received in
1912 17,302 new cars and placed orders for another
10,000. It is said that in this year the railroad orders
for new equipment of all kinds go beyond those of
1911 and 1910 combined and that over 200,000
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“cars” have been ordered in 1912. So there is some
progress; but all this matter is relative and no figures
of cars obtained or ordered can be taken as con-
cluding the case. If carrying facilities doubled while
traffic demands more than doubled, the relative in-
sufficiency would remain unrelieved. The railways
of the country have been held in a gigantic vise
between increasing costs (mainly in wages) and refusal
to allow relief by increased charges. The statement is
old, but so are the rules of arithmetic. Railway
credit, and therefore the financial possibility of
needed railway expansion, have been committed to
a Commission, which has reflected chiefly the popular
desire to keep carriers disciplined and squeezed.
Perhaps it needed only a bountiful crop season,
itself so sharply called for by the high costs of living,
to bring acuteness into the situation and set the public
complaining. This time, the complaint will be that
the roads do not work miracles.

Widespread activity in the mercantile and industrial
affairs of the United States is the situation revealed
by the returns of bank clearings for October 1912.
We say widespread because of the fact that of the 150
cities included in our compilation on the first page
of this issue, only 12 report declines from last year,
and those few decreases are to be accounted for by
locally operating causes. Furthermore, the aggregate
of clearings for the month marks a new record for any
similar period, being slightly greater than that for Jan-
uary 1910, the previous high-water mark. Large
totals heretofore have in many instances reflected in
greatest measure extensive speculative or other finan-
cial transactions at such centres as New York, Boston,
Chicago, &c. But that was not the case in the period
under review, as stock dealings at this point as well
as elsewhere, while somewhat greater than a year
ago, were hardly up to average volume, and certainly
not of a magnitude to leave any important impress
upon clearings total. The fact of the matter is that
the country’s excellent crop situation has given an
impulse to business that even the doubts and uncer-
tainties of a campaign for the .Presidential succession
could not hold in abeyance.

The combined aggregate of clearings for the 150
cities from which comparative figures are obtainable
was no less than $17,249,398,879 for October 1912, or
an increase of 27.1% as compared with 1911, an even
greater gain over 1910 and an excess of 8.7 over the
previous high total for the period—that of 1909. For
the ten months of the calendar year, moreover, the
result exhibits an augmentation of 9.2% over 1911,
and the increases over the two preceding years are
5.5% and 6.5%, respectively. With New York ex-
cluded, this October’s total registers gains of 17.4%,
20.0% and 22,2%, respectively, over the three pre-
vious years, while for the period since Jan. 1 the in-
creases are 9.3%, 10.6% and 20.2%. A number of
cities furnish evidence of special activity. This is in
particular true of Philadelphia, Pittsburgh, Syracuse
and Lancaster in the Middle section; Springfield and
Portland in New England; Chicago, Toledo and many
smaller cities in the Middle West; Los Angeles and
practically every other point in California; Omaha,
Minneapolis, Duluth and Des Moines in the “Other
Western” division, and Houston, Nashville, Fort
Worth and Little Rock at the South. At New York
the large gains of 35.0% for the month and 9.1% for the
ten months can, in only very small measure, be ex-
plained by the increase in stock speculation.
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At the New York Stock Exchange transactions
in shares aggregated 14,166,896 shares in October
this year, against 10,936,901 shares last year, 13,-
452,381 shares in 1910 and 21,739,514 shares in 1909;
while for the ten months the comparison is between
109,711,322 shares, 103,231,889 shares, 143,614,352
shares and 178,302,309 shares, respectively. Bond
dealings thus far this year have been of comparatively
small volume, reaching only 467~ million dollars par
value for the month, against 73 millions for the cor-
responding period last year, and for the ten months
have totaled but 593 millions, against 712 millions
in 1911 and 1,117 millions in 1909.

The Canadian clearings exhibit for October is of
much the same general character as the exhibits here-
tofore reviewed in 1912. Very heavy increases con-
tinue to be recorded at points in the Northwest and
on the Pacific, and reports from important cities in
the East make a like showing for this latest month.
For the 18 cities covered by our compilation the aggre-
gates for both the month and the ten months are
records for the period, the gains over a year ago being
27% and 25.3%, respectively.

The preliminary estimate of the corn crop of the
United States for 1912, issued by the Department
of Agriculture yesterday afternoon, indicates an even
larger production than seemed in prospect a month
ago on the basis of the condition figures. The
Department also raises its estimate of the yield of
potatoes. These two are the only really important
crops reported upon at this time, and as the general
character of the results was previously known, there
is little to add to what we said a month ago. Suffice
it to say, therefore, that the aggregate corn crop is
now estimated at 3,169,137,000 bushels, or 638
million bushels more than for 1911 and 283 millions
greater than the previous record yield of 1906. As
last year's yield was deficient, the stock of corn in
farmers’ hands is now quite small. The Government
figures indicate that (independent, of course, of any
contributions from the current season’s growth) there
was on hand November 1 1912 only 64,764,000 bushels
of the 1911 crop, or 2.6%, as compared with 123-
824,000 bushels, or 4.3% of the 1910 yield on Novem-
ber 1last, 119,056,000 bushels, or 4.3% of the 1909
product on November 1 1910 and a ten-year average
of 3.8%. Passing any further reference to the
country’s grain crops, we subjoin a compilation which
shows at a glance the yields of the various leading
cereals this year in comparison with 1911 and 1910 and
the previous records.

Production, Estimated. Final Final Previous

(000,000 s omitted) 1912. 1911. 1910. Records.
Winter wheat------- - 390 431 434 493(1900)
Spring wheat. 330 191 201 291(1909)
CoOrn . 3,109 2,531 2,880 2,927(1900)
1,417 922 1,11%(31 1,180(1910)
Barley.. 225 160 179(1900)
Rye Y 35 33 35 35(1910)

Totaleieieeieeens 5,500 4,208 4,910 5,111

The white potato crop, which the Department
calculated a month ago would reach 401 million
bushels, is now estimated at 414,289,000 bushels, or
123 millions in excess of 1911 and 25 millions in excess
of the previous record yield.

Commercial failures in the United States continue
heavy in number and constitute a decided anachron-
ism in this period of trade revival. For the latest
month— October—the aggregate of disasters was
slightly less than for the same period of 1911 and the
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total of liabilities the smallest since 1909. But a
number of lines of business made a quite unsatis-
factory showing. Liabilities in “machinery and
tools”, for instance, were close to double those of 1911,
in “clothing and millinery” the ratio was almost
3 to 1 and failures in “groceries, fish and meats”, in-
dicating the disturbing effect of high cost, repre-
sented debts of a little over a million dollars, against
about three-quarters of a million a year ago. On
the other hand, a much more favorable situation is
to be noted in such important branches as “lumber
carpenters and coopers”, “dry goods and carpets” anc.
the general furnishing trade.

Our deductions, as usual, are drawn from R. G.
Bun & Co.'s compilation, which shows for October
1,150 failures, representing liabilities of $15,762,337,
in contrast with 1,169 and $19,270,106 in 1911 and
1,122 for $18,977,696 in 1910. The 1909 totals were
1,164 and $12,529,862.

For the ten months of 1912 the total of failures at
12,966 constitutes a record for the period and con-
trasts with 11,110 in 1911 and 10,521 in 1910. The
$169,306,697 aggregate of liabilities is 11% millions
greater than for last year, only 4 millions less than in
1910 and some 40% millions in excess of 1909. Of
the grand total the debts reported by the manufacturing
division reached $72,093,142, against $70,879,317 in
1911, trading liabilities covered $75,886,661, against
$70,034,421 and miscellaneous indebtedness $21,-
416,894, against $17,161,988.

Canadian failures returns for the month make a
favorable comparison with recent previous years, the
number of defaults having been less than for October
of any year since 1906 and the volume of indebted-
ness quite a little lighter than in 1911. For the ten
months of the current year, on the other hand, the
number of failures was greater than for the similar
period of either 1911 or 1910—1,129, comparing with
1,066 and 1,065—but indebtedness was only $9,-
264,777, against $11,769,538 and $12,946,131. The
manufacturing division shows up particularly well,
the ten months’ aggregate this year having been only
$3,168,837, against 4% millions in 1911 and 6%
millions in 1910. Trading liabilities at $5,436,802
contrast with $6,382,686 last year and $6,207,314
two years ago.

No other conclusion appears possible after any study
of the dispatches from the Balkan War than that the
“Terrible Turk” is to be driven completely out of
Europe. Turkey declared war in order to preserve its
full sovereign rights in Macedonia. From the begin-
ning Turkish arms have suffered a virtually uninter-
rupted series of defeats, especially by the Bulgarian
troops, who, flushed with victory, have, according to
latest dispatches, captured the outer forts of Constan-
tinople itself. Meanwhile the Greeks have taken
Salonica. It is also reported that Adrianople has fallen
but that the news is being suppressed in order that the
Powers shall not make it the excuse for intervention
before the capital has been taken. The Turks have
lost the war and have proposed to the Powers that they
arrange terms of peace. This proposal has been
rejected, as the allied Balkan States insist that nego-
tiations for peace shall be conducted directly with
themselves. However, another exchange of com-
munications among the Powers is in progress, and
when it has been completed diplomatic representations
will be at once made to the Balkan governments with
the object of bringing officially to their cognizance the
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demand for mediation that has been made by Turkey
and to ascertain on what conditions they may be dis-
posed to entertain it. It is stated from Paris that the
representations will not go beyond this communica-
tion and the interrogation. If these are not rejected,
the question of immediate guaranties which may be
demanded by the victors with a view to an armistice
will be discussed. Turkey has decided to give com-
plete liberty of action to the Powers to arrange condL
tions of peace, according to a dispatch from Constan-
tinople to the “Journal des Debats” of Paris. The
Porte is reported to be ready to surrender Constanti-
nople, but the populace and Nazim Pasha, the War
Minister and Commander-in-Chief, are for war to the
end.

I he next step, and one that is deeply interesting
the Old World money centres, is the distribution of
the conquered territory. Austria, according to a.
dispatch from Rome, has made it known that she re™
fuses to consent to Servia having an outlet on the:
Adriatic. In this there is reason to believe that Aus-
tria is backed by Italy and Germany. To secure such
an outlet has been a long-enduring ambition of Servia,;
A warning was sent to Servia from Vienna on Thurs-
day that she should heed England and Russia.and not;
make unreasonable and impossible demands. To thiy;
the Servian Government replied that “Servia is no
longer a vassal but a Power entitled to hold the
treasures she has won at the expense of the blood
and lives of her soldiers.” The Servian army, notr
withstanding the warning from Vienna, still continues;
its march upon Durazzo. Unheeding the threats of
the dual monarchy, and ignoring the reported agree-
ment of Italy and Austria to obtain autonomy for
Albania, King Peter’s forces are continuing their rapid
progress nearer the Adriatic. The spokesman of tlio
Austrian Cabinet, in a formal statement, declared that,
however ready the monarchy is to recognize the
triumphs of the Balkan League and to establish a
basis for future friendly understanding, it will never
depart a foot from the principle of no outlet on the
Adriatic for Servia. “Moreover,” he said, “Italy and
Austria are unalterably determined that Albania must
be autonomous or remain a Turkish province with a
Christian Governor.” -

While the diplomatic situation thus appears So
serious, British statesmen, nevertheless, are confident
that a Avay will be found to satisfy Servian ambition
by giving her an Aegean port. In fact, London cables
declare that the British authorities believe that Aus-
tria is demanding much more than she really wants
or expects. The “London Daily Chronicle” is informed
that Bulgaria hopes to obtain all the territory which
she has conquered, including Thrace and a line of
seaboard on the Aegean sea extending probably from
Seres to Rodusto, leaving to the Turks Constantinople
and the peninsula between Rodusto and Midia on the
Black Sea. The proposal for Servia is that she obtain
a strip of territory along the valley of the Vardai"Jo
Salonica, including the greater part of Macedonia,
special provisions to be made with regard to the
commercial rights of Austria in Salonica. The allies
want the northern frontiers of Greece to be extended
to join the new Servian territory at some point not
far from Salonica, taking in part of Albania. To
Montenegro would be allotted Scutari. A Getting
dispatch intimates that King Nicholas of Montenegro
is annoyed at the protracted siege of Scutari, as Monte-
negro has occupied much le< Turkish territory thatt
the other allies, arid itiis feared that this we! have ail
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unfavorable effect when the partition of Turkish terri-
tory is made. King Nicholas, therefore, has, accord-
ing to the dispatch, ordered commanders of other
Montenegrin columns to push forward and occupy as
much territory as possible before the Servians pene-
trate further west.

It is definitely announced that negotiations have
been resumed between the Chinese Government and
the. Six-Nation Group of bankers for a large loan.
China has decided to respect the protests of the inter-
national bankers and of some of the foreign legations
against the intention to allot a portion of the salt-tax
revenue as a guaranty for the repayment of the inde-
pendent loan of $50,000,000 recently made to China
by the Crisp syndicate of bankers in London. The
Minister of Finance has been instructed to utilize all the
salt revenue for the payment of the Boxer indemnity
except that portion reserved for previous loans. Other
adequate security will, it is stated, be offered the Crisp
syndicate pending the payment of the Boxer indem-
nity. The Crisp syndicate announces that the second
half of their loan will not be offered for public sub-
scription until the financial situation that has been so
adversely affected by the Balkan war shows improve-
ment. But Mr. Charles Birch Crisp, the head of the
syndicate, denies absolutely the rumor that he is
unable to finance the remaining half of the loan.
China’s now negotiations with the Six-Power Group
of bankers will not, Mr. Crisp added, in any way affect
his loan, as. China needs enormous amounts of money
to proceed with orderly development. Therefore his
loan of $50,000,000 is small compared with the total
requirements. No definite announcement has been
made regarding the proposed volume of the new loan
nor of the terms, though there is excellent basis for
the statement that the latter will be found to contain
all the protective features that surrounded the loan
that was recently agreed to by China and then suddenly
repudiated.

The official correspondence on the Chinese loan that
was promised by Sir Edward Grey has just been
published by the British Government in the form of
a "white paper.” It contains the communications
that passed between the foreign office and the heads
of the various banking concerns as well as copies of
messages between Sir Edward Grey and Sir John
Jordan at Peking. Sir Edward Grey was first informed
that an agreement had finally been reached between the
Chinese Government and Crisp & Co. for the loan of
£10,000,000 on Sept. 4 by a letter from the Chinese Em-
bassy. On Aug. 23 a cable was sent to Sir John Jordan
by Sir Edward as follows: "It appears that negotiations
are proceeding between the Chinese Minister here and a
new syndicate for the loan of £10,000,000 to China.
Representative of syndicate, Mr. C. B. Crisp, informed
that |1 should regard with disapproval any proposal
for a loan by firms not connected with the groups
until the repayment of advances has been provided
for, since the Chinese Government are not in my
opinion free to negotiate such loans until this has been
done.” This cable dispatch was amplified by a note
to Sir John Jordan from Sir Edward Grey dated
Sept. 10 as follows: "Mr. C. Birch Crisp called to-day
by appointment at this office in connection with the
proposed loan of £10,000,000 to the Chinese Govern-
ment. Mr. Crisp was received by Mr. Gregory of the
Far East Department and confirmed the statement that
the loan in question had been definitely concluded.
Mr. Gregory pointed out that Mr. Crisp had acted in
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defiance of the declared policy ot His Majesty’'s Gov-
ernment, which had been made perfectly clear to him
on his previous visit to the'Foreign Office. Mr. Crisp
admitted that this was so, but said that lie knew that
the public was prepared to take up the loan and that
he did not see how His Majesty’'s Government could
prevent the transaction being carried through. Mr.
Gregory replied that His Majesty’s Government was
not of course in a position to put pressure on the syn-
dicate interested in the loan, but they could put con-
siderable pressure on the Chinese Government and
would not hesitate to do so at once. Mr. Gregory
inquired whether Mr. Crisp would prefer to see the
whole influence of the six governments thrown against
the loan or whether he would be prepared himself to
cancel the agreement and prevent an open conflict.
After consideration Mr. Crisp admitted that it would
be foolish to proceed with the loan in the face of the
active hostility of the six governments, and ho there-
fore proposed the following procedure, which Mr. Greg-
ory promised to submit to me. He would postpone
the issue of the loan and would undertake not to pro-
ceed further with it without previous notification to
the Foreign Office. He would issue no prospectus.
He would cause no reference to be made to the agree-
ment in the press and would refuse any information
as to its existence if applied to.” In a cable message
sent the next day to Peking Sir Edward Grey urged
Sir John Jordan to endeavor to persuade the Chinese
Government to disavow the action of their agents in
this transaction, and two days later Sir John reported
having made the desired representation. On Sept. 12
Sir John Jordan wired to Sir Edward Grey: "I told
Kirton, who originated the transaction in Peking,
that the transaction seemed to me impracticable, and
that 1 was bound to oppose it. The salt revenue as at
present administered was insufficient to meet even
the indemnity and its reorganization was essentially
an international matter. As security for a foreign
loan the property transfer tax had no value except lor
advertising purposes.” On Sept. 23 the | oreign
Secretary again wired Sir John Jordan: "Messrs.
Crisp have just informed me that they proposed forth-
with to issue prospectus of £10,000,000 loan and to
proceed with issue. Our attitude will have to be
entirely reconsidered if the Chinese Government on
their part defy us in the matter; they well know that
we are pledged to act with the five other Powers.
You should warn the Chinese Government in the most
serious manner of the unwisdom of their persisting
with this loan at this juncture, and use your best ef-
forts to get them to order the suspension, at least pro-
visionally, of the issue.” When the loan was ultimate-
ly issued, Sir Edward wired to Sir John Jordan: "You
should decline to place the Crisp loan on record.”

London bankers are still urging the Six-Power Group
not to attempt to monopolize China’s loans. They are
also agitating an extension of British participation in
the group. Mr. Crsip expects this will be oftected be-
cause the Government's support of the Hongkong
bank (the bank representing the British nation in the
Six Power group) was conditional upon other British
banks being admitted to the group.

Affairs in Nicaragua are again on a peaceful basis.
The Navy Department lias received advices from
Rear-Admiral Southerland at Corinto, giving details
of the improved conditions that have gradually devel-
oped since the suppression of the recent revolution in
that country. Newly chosen Nicaraguan officials
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have taken charge at Leon and commerce is beginning
to show signs of life.

Further progress lias been evident on the London
Stock Exchange and the Continental bourses this
week in the recoveries from the recent excitement
and weakness. As is not unusual in such instances,
the mail advices that have been received this week
suggest strongly a substantial degree of exaggeration
in the cable accounts of the so-called panics. In fact,
the cable accounts themselves are now taking a
much calmer view of events that have fully ma-
tured. At last week’s Paris settlement, for example, it
is now reported by cable that there was not a single
defaulter, although the settlement was the most
difficult of any in recent years. It is authoritatively
estimated, according to one usually conservative
Paris correspondent, that the losses of French opera-
.tors in the recent crisis reached nearly $50,000,000,
yet whatever sums clients could not pay were paid
by intermediaries. Brokers all honored their lia-
bilities.

While the foreign markets continue nervous and
will probably show no general improvement from this
condition until some definite agreement has been
reached among the major Powers regarding the final
arrangement of the Balkan map, no serious fear seems
to be entertained that such an agreement will not be
reached. It is now recognized that the territory that
has been captured must in the main at least, remain
with the captors, and that the question is one that
must be primarily settled by the Balkan States them-
selves. Foreign State securities reflect the general
improvement in conditions by substantial advances.
In seeking net changes in these securities for the
week, it is necessary to make comparisons with quota-
tions at the close of business of Thursday of last week,
as Friday, All Saints’ Day, was a holiday on the
London market. British consols yesterday closed at
741”, comparing with 73 11-16 a week ago, Russian
4s were 90 last evening, against 88 a week ago
and Turkish 4s, notwithstanding the spectacular
reverses to Turkish arms, closed at 81, comparing
with 80" a week ago. Bulgarian 6s, which had
declined to 96)™ a fortnight ago and had advanced
to par last week, closed last evening at 101, Greek
Monopoly 4s are 2 points higher for the week and
4 points higher for the fortnight at 55, Servian Unified
4s have this week advanced 8 points to 81, making
a 9-point advance within the fortnight. German
Imperial 3s remain without change at 76, while
French rentes (on the Paris Bourse) closed at 89.60,
comparing with 89.55 a week ago. Aside from French
rentes the quotations mentioned are those of the
London market.

There were no additional changes in the official bank
rates in London or on the Continent during the week,
the Imperial German Bank having failed to meet the
general expectation of a further advance to 5]/£%.
That rate remains at 5%. The private bank rate in
London is 5% for sixty day bankers’ acceptances and
also for ninety days, while rates for bills to arrive closed
at 5% for sixty day and4% @5%for ninetydays. Bill
buyers are inclined to favor at this season the longer
maturities, as ninety-day acceptances run well into the
new year, which means that the funds will continue at
the current discount rate well into a season when money
rates usually fall to a much easier basis. A week ago
sixty-day spot bills were quoted at 5% and long bills
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at 4 15-16@5%; for bills to arrive, short and long,
5% was the quotation. In Paris the open market
rate remains unchanged for the week at 3% % for com-
mercial bills, while finance bills are quoted by cable
at the close at 3% %, which is a reduction of }/$% for
the week. The rate at Berlin yesterday was 4% % for
spot bills and 4% @5% for bills to arrive. A week ago
the spot rate was 4 b£%, while bills to arrive required
anywhere from 4% @5}"%. Amsterdam remains ht
3% % and Brussels at 4%%. At Vienna the open
market rate is without change from 5%%. The
official bank rates at the leading foreign centres
are: London, 5%; Paris, 4%; Berlin, 5%; Vienna,
f>K%; Brussels, 5%; Amsterdam, 4%, and Bom-
bay, 4%.

The Bank of England in its weekly return on Thurs-
day reported a decrease of £787,074 in its gold and
bullion holdings and of £835,000 in total reserve. The
proportion of reserve to liabilities is 47.46%, comparing
with 47.72% last week and 49.74% a year ago. A
contraction of £625,000 in loans (other securities) was
noted, while the Bank released £1,547,000 in funds to
the market as suggested by a decrease in public depos-
its. Notes reserved are £784,000 lower for the week,
but note circulation indicates an increase of £48,000.
Comparing with recent years, the Bank is in a strong
position so far as its bullion holdings and actual re-
serves are concerned, the total stock of gold being
£36,549,880, comparing with £35,377,981 one year
ago and £32,698,865 in 1910. The reserve aggregates
£26,363,000, as against £24,861,466 in 1911 and
£22,976,935 in 1910. Loans, however, are at the
highest point for the current week since 1907, the
panic year, when they aggregated £36,099,742. This
week’s total is about £2,000,000 below that record,
amounting to £33,907,000, against £28,472,165 in
1911 and £24,970,380 in 1910. Public deposits aggre-
gate £13,298,000, against £9,544,353 and £6,606,848
in 1911 and 1910, respectively. Our special corres-
pondent furnishes the following details of the gold
movement into and out of the Bank for the Bank week:
Imports, £900,000 (wholly bought in the open market);
exports, £775,000 (of which £200,000 to Egypt,
£400,000 to Brazil and £175,000 to Continent), and
shipments of £912,000 net to the interior of Great
Britain.

Of the £900,000 in Cape gold that was offered at
auction in London on Monday, £200,000 was secured
for India. Sir Edward llolden, Chairman of the Lon-
don City and Midland Bank, at the annual dinner of the
Manchester Statistical Society a short time ago, spoke
at some length on the demand for gold in India. Sir
Edward remarked that the excess of exports of mer-
chandise from India over the imports during the last
twelve years amounted to about 467 millions sterling.
The home charge paid in London through the sale of
Council bills for the same period amounted to 192
millions, leaving a balance, net, of 275 millions to be
remitted to India. This amount has been remitted
as follows: 111 gold, 101 millions; in silver, 97 millions;
Council bills sold and purchased by the banks (over
the 192 millions) 75 millions; totaling 273 millions and
leaving 2 millions unaccounted for. The sale of the
additional amount of Council bills placed in the hands
of the India Council a sum of 75 millions sterling.
Out of this they purchased silver of the value of about
56)™ million pounds sterling, which has been coined
into 135 crores of rupees. The rupee is a token coin,
and the intrinsic value of the silver in each coin is
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about ninepence or tenpence. Consequently, the
Indian Government makes a profit out of every rupee
‘tFiey coin. These profits, less expenses, during the
hUt twelve years amount to about 18 millions sterling,
and with the interest to £19,756,000, of which £16,-
748,000 is invested in miscellaneous securities, £1,-
073,000 is held in cash in London and £1,934,000 is
held in rupees in India. This fund was called the
Gold Standard Reserve and was held for the purpose
of {protecting India’s financial position as far as it
Can be made to do so; but it was no more a gold reserve
than the investments of the joint-stock banks were
gold reserves. If exports from India fell off, and
Consequently the supply of bills of exchange fell off,
this fund was designed to meet bills drawn b}r the
Treasury in India to supply the deficiency in export
bills, thus preventing a fall in the exchange. Bills
drawn against this fund would be payable in gold.
Therefore, the Fowler Committee of 1898 recommended
f\e fund should be held in gold, and this has not been
Carried out. This is one of the questions that has
caused, and is causing, great dissatisfaction in India.
Indian critics, he continued, said this balance should
be held in gold and they further said the gold should
be held in India. .

It would have been a much sounder policy, bn
Edward thought, to have invested this profit in gold
as made year by year, as there would thus be 18
bullions in gold instead of in securities, which consti-
tute a very serious menace to home gold reserves.
Instead of having 35 millions sterling of gold "in our
national reserve,” the speaker said, "and 18 millions
in the Indian reserve, making together 53 millions, our
own gold reserve of 35 millions would, in case of
necessity, have to provide 18 millions of gold for the
Indian reserve, leaving us with only 17 millions, which
would place us in the gravest position, as the members
of the Indian Council knew well. What answer is
there to the criticism that this fund should be held in
India? The very fact of its being held in India would
‘insure its being held in gold, because under these cir-
cumstances the Treasury in India would not be able
to draw bills on London, and they would, therefore,
be compelled to hold the gold in India to meet
'‘the demand for export in place of the bills.

"If,” Sir Edward concluded, "we had a
gold currency in India, with a token rupee cui-
fency as at present, then India would practically
be placed in the same position as ourselves, and we
might have in India an inflow or an outflow of gold;
but, as matters now stand, the ordinary law governing
the rise and fall of prices is prevented from becoming
fully operative by reason that the gold which isgoing
to India is being hoarded.”

The Bank of France this week reports a contraction
for the week of 3,209,000 francs in the gold holdings
of that institution and an increase ol 1,103,000 iiancs
in silver. The satisfactory features of the statement
were, first, a reduction of 258,100,000 francs in dis-
counts and of 45,375,000 francs in note circulation.
General deposits increased 16,600,000 francs, Treasury
deposits decreased 46,625,000 francs arid the Bank's
advances were 33,225,000 francs higher for the week.
Cable advices state that not only the Bank of France
but ail the large French banks and ciedit institutions
are rigidly holding their gold and arc refusing to pay
out the precious metal except in transactions involving
the purchase of grain, cotton and similar transactions
that are international in character. The Bank has
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now on hand 3,223,026,000 francs gold. A year ago
its stock was only 3,175,650,000 francs, but two years
ago the amount was 3,303,100,000 francs. The silver
holdings aggregate, according to this week’s state-
ment, 752,369,000 francs, which compares with 795,-
400,000 francs in 1911 and 839,125,000 francs in 1910.
Discounts, however, are much heavier than in recent
years at this date, the aggregate being 1,685,037,000
francs, comparing with 1,465,418,094 francs in 1911
and 1,494,954,041 francs in 1910.

So far as the local money situation is concerned,
there has been a gradual easing off in both demand
loan rates and those for fixed maturities. On Friday
of last week it will be recalled the call rate advanced
to 9%. The highest figure this week has been 7%,
and that was touched on only one day, which was
Monday. There is no expectation in banking circles
here of anything like cheap money during the closing
weeks of the year, and should there be any substantial
advance in general business, the strength and activity
in money would not be unlikely to last well into the
new year. There is, however, some evidence at a
number of the banks of a disposition to expect a mod-
erate slackening of the demands for banking accom-
modation in both manufacturing and mercantile
circles until some general indication can be secured
of whether there will be any substantial interference
with business activity by the overwhelming victory
of the Democratic Party and the certainty that an
important revision downward in the tariff schedules
will result from such victoiy. There has, at any rate,
been a fractional reduction in time money rates this
week in addition to the steady cheapening of the call
money market. There has, as an additional influence
of ease, been some return to the banks of the dividend
and coupon disbursements that were the direct cause
of the flurry in demand rates at the close of lastweek.
The demands from the interior have shown less urg-
ency. Nevertheless, the reserves of New York Clear-
ing-House institutions are very closely drawn down,
the amount of free cash above legal requirements,
according to last Saturday’s bank statement, leaving
a margin of only $2,580,050, or a decrease of $1,443,900
for the week. A year ago the total was $11,532,950,
which included, as is the case this year, the surplus
reserves of the trust companies, white two years ago
the banks alone held $5,728,200. The banks lost in
actual cash last week $5,822,000, but as a result ot a
reduction of $27,217,000 in deposits, the reserve re-
quirements were reduced $4,378,050, and thus, as
already noted, the cash surplus above requiiements
was only reduced $1,443,950. On Monday $100,000
in gold was withdrawn from the Sub-lieasury for
shipment to South America.

Referring to call money rates in detail, the range
on Monday was 3@7%, with the higher figure the
renewal basis; Tuesday was Election Day; on Wednes-
day 6% was the highest, 4% % the lowest and 5% the
ruling figure; Thursday's extremes were 4j/£ and 6%,
with 5% remaining the ruling quotation; on Friday 6%
was the highest, 5% the lowest and 5~ % the renewal
basis. As already noted, the demand for time money
has been rather less urgent, and quotations are a shade
easier in consequence. Final rates were 5% to 6%
for 60 days, 90 days and four months and 5K to 5% %
for five months and 5y2% for six months. Mercantile
paper is also a shade easier, being quoted at 5% @ 6%
for choice six months’ names and also lor 60 and 90-

ys endorsed bills receivable, with a more geneial
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business at the lower than at the higher figure. Names
not classed as strictly choice still remain at G%%.

The foreign exchange market has ruled weak, owing
to a pressure of bills of all descriptions. Foreign bank-
ers report purchases of American securities by Europe
aside from the transactions covered by the arbitrage
dealings on the Stock Exchange. An engagement of
$100,000 gold was announced for South America on
Monday. Ihis was an arbitrary transaction and was
the result, we are informed, of the determination of the
French banks to refuse gold except under extremely
pressing circumstances. This engagement of gold em-
phasizes a rather remarkable change in the international
money situation in the course of a single month.
Early in October our bankers were paying premiums
in London for gold in order to bring the precious metal
here to re-enforce our depleted bank reserves. Sud-
denly, virtually without notice, conditions were en-
tirely reversed by the Balkan uprising. Part of the
gold already engaged for America was promptly can-
celed, and American securities conservatively valued,
it is believed, at $40,000,000 were unloaded by Lon-
don and the Continent on the American market and
had to be paid for. This was done, however, very
largely by drawing finance bills on London to be covered
by future shipments of grain, cotton and other mer-
chandise. The most interesting point seems to be
that, instead of importing gold, we have this week,
as a matter of fact, gone to the other extreme and ar-
ranged for an exportation of the precious metal; and
still it has not been found necessary to secure aid
from the Treasury Department. This certainly sug-
gests that the claims of New York bankers, made in
late September and early October, that the situation
was not sufficiently acute to justify Treasury aid,
were well founded. The continued activity in British
trade is significant of the corresponding demand for
banking facilities in the London market, and will, of
course, tend to maintain money rates at the world’s
financial centre. The October statement of the Brit-
ish Board of 1rade on | hursday indicated an increase of
£10,321,700 in imports comparing with the corre-
sponding month of last year and of £4,984,500 in ex-
ports. The imports were valued at £71,130,000
comparing with £G0,815,000 in 1911 and £58,011,000
in 1910. Exports for October aggregated in value
£57,000,000, comparing with £52,219,000 in October
one year ago and £45,091,000 two years ago. Money
in London is at the moment quite abundant, and day-
to-day loans are quoted at 1%>@3%%. But it is
known that a large amount of loans mature at the
Bank in the next fortnight. For this reason a rather
firmer tone to money rates is expected.

Compared with Friday of last week, sterling ex-
change on Saturday was very firm and advanced
about 15 points in anticipation of a favorable bank
statement licic and some speculative short coveringm
demand was quoted at 4 8505@4 8575, cable transfers
at 4 8G35@4 8045 and sixty days at 4 8120@4 8139.
On Monday, after a weak opening, the market be-
came firmer on the stiffening in discounts abroad and
lower rates for call money locally; demand advanced
to;'4 8570@4 8580, although cable transfers remained
unchanged at 4 8035@4 8045, while sixty days de-
clined to 4 8110@4 8120. Tuesday was a holiday.
Large offerings of commercial bills caused a decline
at the opening on Wednesday, demand selling as low
as 4 8500 and cables at 4 8015; later, however, the
market rallied on the easier tone in the local money
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market and closed unchanged for demand and sixty
days at 4 8570@4 8580 and 4 8110@4 8120, respec-
tively; cable transfers finished lower at 4 8G20@
4 8030. On Thursday sterling broke quite sharply
on a decline in English discounts, freer offerings of
bills and the improvement in the European political
situation; the final range was 4 8545@4 8555 for
demand, 4 8G@4 8005 for cable transfers and 4 8105
@4 8115 for sixty days. On Friday the market
continued under pressure and there was quite active
selling by two well-known national banks. Rates for
the day declined about 10 points. Closing quotations
were 4 8095@4 8105 for sixty days, 4 8540@4 8550
for demand bills and 4 8590@4 8G for cable transfers.
Commercial on banks closed at 4 78% @4 80% and
documents for payment 4 80%@4 81% / Cotton for
payment ranged from 480% @4 80%, grain for pay-
ment from 4 81% to 4 81%.

Ihe New ~ork Clearing-House banks, in their opera-
tions with interior banking institutions, have gained
$2,034,000 net in cash as a result of the currency move-
ments for the week ending Nov. 8. Their receipts
from the interior have aggregated $11,234,000, while
the shipments have reached $8,000,000. Adding the
Sub-Treasury operations and the gold exports, which
together occasioned a loss of $3,100,000, the com-
bined result of the flow of money into and out of the
Now York banks for the week appears to have been a
loss of $400,000, as follows:

Out of
Banks.

Into
Banks.

Net Change in

Week, ending Nov. 8 1912. Bank Holdings.

Banks' Interior movement S11,234,000  $8,000,000
Sub-Treasury op'ns and gold exp s . 19,100,000 22,200.000 Egsl? Sag fgg 888
Total s s $30.334.000  $30,800,000 Loss  §400,000

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

November 7 1912. November 9 1911

Banks oj

Gold. Silver. Total. Gold. Silver. Total.
£ £ £ £ £
Frdnce. ~ 153850840 30004080 19312550 33 3L%%8
127,025,080 31,815,680

Germany. 44,327,950 15,574,050 59,902,000 38,933,300 13,959,900 1553 gé% 380
Kussia a- - 157,518,000 0,459,000 103.977.000 142, '972,000 6.044.000 149,016,000
Aus.-Ilunb "51.933.000 10.823.000 02.750.000 53.829.000 11.563.000 05.392.000
Spain 17.284.000 29.585.000 40.869.000 10.683.000 30.173.000 46.856.000
ltaly d_ 42.491.000 3.500.000 45.991.000 0,050,000 3.569.000 44.219 000
Netli'lands 13.498.000 514,100 14,012,100 11.084.000 1,079,100 12,763.100
Nat.-Bclgd ~ 7.420.000 3.710.000 11.130.000 0,050,000 3'325.000 9.975.000
Sweden ..  5.402.000 5.402.000  4.734.000 4.734.000
Swltz’Innd 0,905,000 :::::::: 0,905,000 6.437.000 0,437,000
Norway.. 2145000 — 2.145.000 2.220.000 2.226.000

Total week 514,514,070 100,259,830014,774,500 487,201,961 101,528,080 588. 730,041
Prev.week 513,047,937 101,000,827314,054,704 487,090,304 101,688,900 588,785,204

TIHE ELECTION.

We do not suppose that the electoral results last
luesday have very greatly surprised, even when the
magnitude of the Democratic pluralities is considered,
people experienced in the history of American politics.
As we pointed out last week, the so-called *“arith-
metical forecast,” granting a loyal attitude towards
its candidates by the Democratic voters, heavily fa-
vored Governor Wilson. The actual result, so far as
has been borne out by the count, is that Wilson has
carried forty States, Roosevelt five and Taft three.
Wilson will receive 429 votes in the Electoral College,
Roosevelt 77 and Taft 12. On the popular vote as
figured up at the present writing Wilson is shown to
have received approximately 0,200,000, Roosevelt
4,200,000, Taft 3,500,000.

In these results there are several unusual aspects.
Governor Wilson's majority in the Electoral College
of 340 votes over all other candidates is the largest on
record in the history of Presidential elections. Mr.
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Roosevelt's similar majority in the Electoral College
of 1902 was 196 votes. Grant, in his sweeping vic-
tory of 1872, had a majority of 223. Lincoln’s ma-
jority in the 1864 election was 191. Pierce, in the
great Democratic victory of 1852, received 212 votes
over all opponents. It is true that the vote for Wash-
ington in the Electoral Colleges of 1790 and 1794 was
unanimous, and that the vote for Monroe in 1820 was
the same except for a single ballot; but obviously
these give no proper basis for comparison.

When one turns to the plurality on the popular vote,
it will be seen that Wilson has polled about two million
votes over Mr. Roosevelt, who came next upon the
poll. This is the largest popular plurality gained by
the successful candidate at any of our Presidential
elections except that of 1904, when Mr. Roosevelt's
plurality was 2,541,702. Notwithstanding, however,
this plurality over the next highest candidate, Mr.
Wilson’s popular vote of last Tuesday ran short
1,500,000 of the vote for Roosevelt and Taft com-
bined, and was therefore less than half the total vote
cast for all candidates. This, however, is not so un-
usual a result as may be imagined. Even in Cleve-
land’s sweeping victory of 1892, although his popular
plurality over Harrison was 380,000, the combined
vote of all the opposing candidates (including a mil-
lion votes polled by the Populist Party) ran 937,000
above the vote for the successful candidate. Lincoln
in 1860 polled nearly one million votes less than his
three opponents combined. John Quincy Adams in
1824 received less than one-half of the vote which was
cast for his three antagonists—one of whom, in fact,
received a substantially larger popular vote than Mr.
Adams. That election, it will be recalled, was thrown
into the House of Representatives.

Among the incidents of the election, which add em-
phasis both to the re-alignment of parties and to the
scope of the Democratic victory, are the facts that
Massachusetts has voted for a Democratic President
for the first time in its history and Maine for the first
time since 1852; that Pennsylvania, the Republican
stronghold, which polled 297,000 Republican plurality
in 1908, divided its vote last Tuesday with fair equal-
ity between the three separate parties, giving a plural-
ity to a third-party candidate for the first time in its
history, and that Governor Wilson, while carrying his
own State and the State of his party’s Vice-Presiden-
tial nominee, also carried the States of the Presiden-
tial and Vice-Presidential candidates on the Repub-
lican ticket, and, if the Denocrats have got Califor-
nia, on the Third Party ticket also. Mr. Roosevelt,
in fact, came out a very bad third in his native
State To this may be added, as a further oddity
of the electoral result, the fact that all but one
of the seven Governors, who last February called
on Roosevelt to run because ua large majority of
the people favor your re-election,” had the pleas-
ure of seeing their respective States go Democratic
last Tuesday.

Looking at another aspect of the returns, the vote
cast last Tuesday for Mr. Roosevelt was the largest
ever polled by a third party in our history. Its total,
upwards of four millions, compares with a previous
third-party maximum of 1,040,886, which the Popu-
lists cast for Gen. W eaver in 1892. This is, moreover,
with one exception the first occasion in our history
when a new party has come second on the poll; that
exception being 1856, when the Whig Party, then ad-
mittedly in process of disintegration because of the
slavery issue, nominated ex-President Fillmore against
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the nomination of Fremont by the new Republican
Party. That new party had polled only a beggarly
156.000 popular vote in the Presidential election ol
1852; but in the 1854 election it cast 1,341,264, or
465.000 more than the vote cast by the Whigs. There
was no Whig candidate presented at any national elec-
tion thereafter.

This precedent suggests the most important political
problem underlying the electoral results of the present
week. To compare the present situation with that of
1856, when the questions of slavery and of preservation
of the Union overtopped every thing else would be
clearly unreasonable. Nevertheless, the question
now, as then, comes forcibly to the front, what is to
be the future of the Republican Party and of the
new Third Party.

We have shown that the Democrats last Tuesday
polled only about 44% of the country’s popular vote.
This might appear to indicate that, had there been
only two powerful tickets in the field, the Democratic
candidate would have met defeat. But that, as a
matter of fact, is no safe inference. A strong third
party always and necessarily draws away voters to
some extent from all of the other parties, and the
country’s general expectation, in advance of the split
in the Republican Party had leaned rather to the
view that this was a “Democratic year.” The real
qguestion nevertheless remains, whether we are to
have three full-grown parties in our future national
politics, or, if not, which of the two Republican
factions will hereafter control the opposition to the
Democrats.

The long existence of more than two great national
parties would scarcely be in accord with American
political instinct. Nor, in fact, can it be said that
the recent campaign was in any fair degree a test of
the new party’'s power as a distinctive political
organism. Nothing has been more evident, throughout
the recent campaign, than the fact that the so-called
Progressive Party was Mr. Roosevelt. It was wholly
identified with his personal fortunes. It does not
require very long recollection to remind one that the
Progressive Party was not seriously considered as a
factor in the coming contest until Mr. Roosevelt
announced his willingness to be its candidate. The
party’'s campaign, it will be recalled, came invari-
ably to a standstill when he was absent from the
scene.

Analysis of the party’s constituency during and
since the campaign has pretty clearly shown that,
except for his personal prestige and popularity, re-
enforced by demagogic appeals quite without parallel
in our political history, the actual character of its
constituency was not very different from that of the
Populist Party, whose career reached its climax in
1892. Yet that party, after surviving actively two
Presidential elections and nominally participating in
another, disappeared so completely that even its name
no longer appears in the list of party nominations.
It is not without significance that the admitted reason
for that disappearance was the return of prosperity
to the sections of the country where the Populist
movement had flourished. In other words, it was a
hard-times party. But parties of that sort, though
perfectly familiar in the history of this and other
countries, are not apt to enjoy a permanent existence,
and the career of this latest of them begins in a trade
revival. That fact, and the weakness shown by the
Third Party’s entire dependence on one candidate in
the recent campaign, are sufficient to indicate why
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the long existence of the three parties in their present
status is scarcely probable.

But if we are not to witness a continuance of the
present division of the electorate into three strong
parties, the question is clearly left for consideration,
whether the Republican Party is destined to re-absorb
the voters who left it this year for Mr. Roosevelt, or
whether it is destined itself to be absorbed by the
new party. It is early to venture a conjecture on
this point. At the moment, the breach between the
two wings of the Republican Party is seemingly
irreconcilable. One may conceive of the personal
animus of the Third Party itself altered by the ending
of Mr. Taft's Administration, or by the withdrawal of
Mr. Roosevelt, or simply by continuance of prosperous
times, so that these Third-Party voters of 1912 might
find their way back to the Republican Party’s ranks.
But a general drift into the new party’'s ranks of
voters who cast their ballots for Mr. Taft last Tuesday
can scarcely be imagined. Their resentment over
Mr. Roosevelt's policy before and during the cam-
pagin is deep and just. AH'of them feel that a great
party has been violently disrupted for the purpose
of serving personal ambition. None of them is likely,
even in the longer lapse of time, to forgive him for
his conduct of this year, and we certainly do not
think that they ought to do so. In particular, we
fail to see that the anger over the dishonest and in-
sincere talk about Mr. Taft's “stolen nomination,”
which was started at the time when Mr. Roosevelt
was using every imaginable effort to “steal” exactly
the same nomination by exactly the same means,
can rightly be allayed.

Taking the broadest view, the possibilities of the
future may be thus stated: Either the Third Party,
like the Populist Party of twenty years ago, will grad-
ually disintegrate through the drift of its voters back to
their original places, or else the Republican Party, like
the Whig Party of 185G, will perish as a political
organization, leaving its following to be distributed
among the other parties. Our own opinion as to
the total improbability of this second result has been
already expressed. If, however, it should happen,
then, in the light of political experience, it could
occur in only one way. The so-called Progressive
Party, it may be imagined, would become so radical
(on the lines set down in its own Chicago platform)
as to absorb to itself the sympathetic elements in
both the older parties. There have been some signs
of such a tendency, in the declarations both of Mr.
Roosevelt and his party organization during the
closing days of the campaign. Supposing that to
happen, the natural order then would be for the
Democratic Party to become distinctly the party of
conservatism. In the face of such division of the
political field, conservative Republicans who voted
for Mr. Taft last Tuesday would obviously drift
to the Democratic Party, and both that and
the new party would thereafter be completely
realigned.

We state this merely as a hypothetical possibility
and not as a political probability. It is obvious,
however, what light it throws, even as a possi-
bility, on the wiser course for the Democratic Party
during the next four years. The danger surround-
ing an opposition party, swept into power by
such immense pluralities as those of Tuesday, are
familiar to all students of past and contemporary
history. It was very distinctly shown after our own
Presidential election of 1892. But this much should
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be observed, that, whereas in 1892 the faction of
dangerous radicalism was within the Democratic
Party—the line between radical Democrats and
ordinary Populists being, in fact, exceedingly difficult
to draw—at the present time the party of declared
ultra-radicalism is outside the Democratic lines and
wholly in opposition to that party.

The wiser policy of the new Democratic Congress and
Administration would seem, therefore, to be plain.
Were its pluralities so small as to make it dependent
on the help of the Third Party leaders in order to
place its measures on the statute books, there would
be danger that the radicals of that other party might
influence Democratic councils. No such political
necessity seems now to exist. So far as can yet be
seen, the indications are that prudent councils will
prevail with Governor Wilson in his Presidential
policies, and he will presumably be sustained in such
regard by the better element in the party. Further
than this, the party, its candidate and the country
at large enjoy a great advantage in that the new
President takes office under the auspices of real
prosperity. This has a bearing on the future, not
only from the fact that our business organism will not
bo subject in the degree of 1894 to real or imaginary
shocks, but also, and of more importance, because the
decrease in popular discontent and radicalism, as a
result of individual prosperity, should serve before
very long to hold up the party’s hands in prudent,
large-minded and conservative public action.

THE CONTROL OF TRUSTS*

Some years ago a distinguished public lecturer was
in the habit of saying that the best material for
prophecy was to be found in the opinions of the edu-
cated young men of the country. In the welter of
new and more or less disturbing schemes for the re-
organization of the State and of business in which
we find ourselves to-day, it is a relief to come upon a
book by a leading teacher of young men which is
notable for both its sound views and its optimism.
Prof. John Bates Clark, of the Department of Political
Science in Columbia University, in collaboration with
his son, John Maurice Clark, Assistant Professor in
Amherst, has gathered and re-stated his teachings
in economics in view of the present situation in a new
book bearing the title of this article. Prof. Clark
for many years has been a teacher of economics to
college and university men, and has long been known
for the breadth and accuracy of his knowledge and
the clearness and moderation of his views.

He recognizes clearly the development of the modern
world and the permanence of the leading forms of
industry and of commerce. The great corporation
has come to stay, and the combinations both of capital
and of labor are inevitably joined to human progress.
The world is not going to turn back. He recognizes
also with equal clearness the evils that have grown
up in connection with them, and the inevitable diffi-
culties connected with a proper control and the secur-
ing of the public weal. He believes that these will
be surmounted, and in the face of all the turmoil in
which we are, his book opens with a vision of the ulti-
mate goal which, coming from such a source, is well
worth repeating. Without radical or upheaving
change in the structure of society, he sees before us
“endless progress insured by forces that in them-
selves are held old and familiar.”

* “ The Control of Trusts," by John Bates Clark and John Maurice Clark.
Published by The Macmillan Co., New York City. Price, ?1 25.
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“We shall see,” he says, “the wealth-creating power
of the social organism always growing, wages always
rising and capital often amassed, indeed, in great cor-
porate capitals, but also divided in its ownership
into a myriad of little holdings among the people.
We shall see workers gradually acquiring capital while
still earning wages in the mill. We may see business
productions moving so steadily that bonds and even
the stocks of industrial companies may become com-
mon and safe forms of investment of workmen’'s
savings. It is a happy feature of the outlook that the
old and sharp line of demarcation between the capital-
ist class and the laboring class will be blurred and in
many cases obliterated—since men who work would
have a proprietary interest in the tools they use and a
share in what the tools produce. The Socialist is
not the only man who can have beatific visions, for
the picture of the manly development of the laborer,
with a perpetual rise in wages and increase in savings,
in home owning, in personal independence and in
culture, is presented to every one who sees what com-
petition is capable of doing.”

The central thought of his economic teachings is
the guaranteeing of free and effective competition.
This is essential to the development of human enter-
prise, the quickening of man’s inventive faculties and
the preservation of the spirit of emulation, which is
necessary for the full development of man’s powers.
Because this is essential, both to the growth of the
individual and to the providing of the means of life
to the community, it must be recognized as the chief
permanent factor in industrial and commercial prog-
ress. To guard this against the evils which to-day
surround and threaten us must be the one purpose
of the community and of the State. To-day this is
chiefly imperiled by the peculiar development of the
great corporation and the trust, and the chief question
before the community is how these new factors in the
business world are to be dealt with. Most of the meas-
ures proposed for their regulation fall into one or the
other of two classes: those which would merely destroy
monopoly and make competition free and those
which would recognize the principle of monopoly and
protect the public by official regulation of prices.
In opposition to both these, he advocates the regulat-
ing of competition, in the belief that this can be done
with no disruption of the business system, and in such
a way as to prevent cut-throat operations for the
crushing of rivals, while creating a condition in which
competition of a tolerant kind would rule busi-
ness life and develop the highest form of business
activity.

This is obviously a task confronted with extreme
difficulty; and the moderation and soberness of the
author are thoroughly manifest in the candor with
which he recognizes the difficulties, and the modesty
with which he suggests possible remedies.

Starting with the statement that the preservation
of competition is bound up with that general progress
in things economic on which hang the hopes of every
class of men, because it alone offers the key to success
in solving problems of commercial expansion, and is
creating conditions for healthy progress in all the prac-
tical arts, he says the great question to-day is: “Have
the great corporations a complete monopolistic
power, and can this power of monopoly be removed ?”
Certain of them have large powers to repress com-
petition, but we may be assured that in none is it
complete; and the vital question upon which our
whole policy depends is: Can the monopolistic
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element which they contain be taken from them? If
this cannot be done, the alternative may well be
Socialism, though we are a long way from accepting
that alternative; and the plan by which it is proposed
that the Government should take possession of the
great industries and dictate the prices at which they
shall sell their products is a program not to be com-
mended. The key to success in the line in which we
must walk is afforded by the natural forces which even
now put a strong curb on the great corporations.
We have to strengthen that curb, and do what the skil-
ful physician does when he helps his patient to get
well by removing obstructions that prevent the vital
forces from effecting the healing.

The course is never easy, or freely opened, for great
corporations to become monopolies; and the experience
of the '80s of the last century, when trusts had such a
hard time, is illuminating. When prices are raised
beyond a certain point, owing to a too grasping policy,
that still happens which has often happened in the
past new competitors threaten to enter the field, and ruin
awaits all. The real difficulty is that the influence
of this latent competition cannot be strengthened, as it
could in earlier days, and the question now has narrowed
itself into securing for the possible competitor the way
to become an actual one, as promptly as possible. The
danger is of his being crushed before he has a chance to
establish himself, and by an entirely abnormal influ-
ence which a trust is able to exert. If the great
company could be prevented from doing these things,
the competitor would be comparatively safe, and the
mere possibility of his coming would hold prices near
to a proper level. The trusts would then benefit the
people by their economies, and not greatly trouble
them by their exactions.

Experience is teaching that various ways are open
by which reasonable but efficient control can be
secured. The tariff has been a constant source of
difficulty, and the changes now proposed in it are a
genuine ground for anxiety and commercial dis-
turbance. Professor Clark’s opinion is that there are
few measures against which the country is safer to-day
than it is against a sweeping obliteration of import
duties. But it is possible to use the tariff for the
control of monopolies by lowering it, whenever prices
become unreasonable, to a point that will call in foreign
products. This can be done with one article at a
time as fast as the need appears. Then the trust
will have small incentive to crush independent rivals,
and so far the field will be kept clear for the opening
of new enterprises.

Prohibiting railways from entering pools, he thinks,
is a mistake. Such union of roads under properly
regulated Governmental control, such as the Sherman
Law is now developing, will secure uniform charges
and a fair field for small producers, and will do it
more effectively than if railroads are kept from
pooling their earnings, and are forced back into the
earlier form of independent rivalry. That creates
conditions which Government regulation can far less
effectively control. The country already has come to
recognize that the common carrier is, in the largest
sense, a public servant whose position is strategic, and
who cannot be allowed to contribute to a monopoly
in the economic field. There is no necessity for the
consideration of Government ownership until efficient
Government regulation has been proved impossible*
which is far from being the case.

As to the big corporation itself, size without preda-
tory power, so far from being an evil, tends to make
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the corporation beneficent, though size with this evil
endowment makes it a menace to freedom. The de-
mand for drastic and dangerous action on the part
of the State begins when the power of the corporation
to club out of existence competition, reveals itself in
the fact that the potential competitor does not prompt-
ly appear as ho is needed. It is not impossible to
discover in any one of the familiar ways this clubbing
has begun. An end of this corporation clubbing must
then be made by clubbing on the part of the State;
that is, by such immediate recognition and prompt
interference by the State as will secure the rise of the
possible competitor. There is reason to think, since
the efficiency of the Sherman Act has been reached,
that this remedy is now at hand. The actual present
situation is one in which a hundred great corporations
would have become unrestrained monopolies if they
had not been under the restraint of potential competi-
tion. That restraint is all that is needed. When we
shall have made each one of the abnormal practices
by which competitors are terrorized legal offenses, and
shall condemn corporations that have engaged in these
practices, we shall have made a very real beginning
of a scientific and permanently effective policy in
dealing with trusts.

In proportion as this is done, the demand will cease
that the Government shall take industries into its own
hands and manage them itself for the public welfare.
A short time ago it seemed as if the method of control
that had developed was sufficient. To-day it is
apparent that something more is needed. It is safe
to say that the Sherman Law is going to be retained,
and the people will rely on it to help In stopping
unreasonable restraint of trade. Unreasonable re-
straint now may be understood as meaning that unfair
action has been taken against new competitors, and
that for the sake of profit a check is put on the amount
of goods produced and sold. These two practices are
the chief evils. If they could be eliminated, the mere
ending of competition between the parties in the
combination would not necessarily lead to harm. Two
plans of dealing with this situation are possible: the
regulating of prices by the Government and the re-
stricting of the size of consolidating companies. The
first would mean failure to secure regulation of a
natural kind, would put a damper on inventive genius
and would actually furnish a motive for suppressing
improvement. The second plan, restricting the size
of companies, would give no real promise of benefit.
On the contrary, high centralization, if it can be
united with effective competition, is an obvious
benefit. 1t would give greater steadiness to the
general economic movements. Booms and crises
would be less frequent, and the accumulation of capital
for great enterprises, which lias already become so
manifestly necessary, would be encouraged rather
than impaired.

So far as can be seen at present, two measures are
necessary to secure this union of free competition with
an unrestrained accumulation of capital for large
purposes: free publicity and restricted control of
rival corporations in single hands. Publicity se-
cured for prices at which goods can be sold, especially
if uniform prices at the factory can be established,
will do much to prevent oppression and to secure for
the public the supply of commodities on fair terms.
This can possibly be accomplished in part by legisla-
tion and in part by popular demand. But, without
prescribing details or venturing to determine the
method, it is clear that an increased publicity in
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regard to the distribution and sale of products, as
well as in regard to the reports of corporations, will go
far to clear the atmosphere and help forward the new
movement.

A present evil which is coming to be widely felt is
the holding of stock of one corporation by another.
In this way a small group, even with limited capital,
can by skilful management get absolute control of
large corporations, and secure entirely in the hands
of a small minority a consolidation which can be used
for the destruction of competition, for the injury of
the public, and in disregard of the interests of the
actual owners of the properties. In some way this
must be prohibited, and Holding Companies wilt
probably have to be abolished. Federal legislation
can reach it in inter-State relations and the States
themselves can deal with it within their own
bounds.

Here is a place for Commissions, and Trade Com-
missions may well be created to deal with the whole
subject of publicity in regard to price and restriction
in regard to holdings of stock. The particular method
by which the result is to be reached is not important.
The aim is what is to be kept cleartyin mind. We
cannot prevent complete dominion of one great cor-
poration in any department of industry merely by
prohibiting combination. Our experience is a record
of the futility of this course. It is the duty of the
State to secure the right of any man to enter business
without fear of oppression. We must aim at re-
establishing a measure of active competition wherever
it is in danger of disappearing and must create the
conditions that are necessary to enable it to continue
without degenerating into cut-throat warfare. Com-
petition which aims to put another man out of business
or which is merely a spurt of low prices is not for
the general welfare; for it means a prompt return to
high prices, with the probable reduction in consump-
tion and the non-employment of labor. The real
object of competition should be to secure the survival
of the most fit; and fitness to render service can be
determined only under the right kind of regulation
of the rivalry. The prize is to be won by merit, not
by trickery or deceit. It is not to be a contest of
unrestrained self-interest, but of rivalry in securing
the public welfare.

So far as Government action is to proceed, it is
highly important that the laws be such as can be
readily understood. They must not become dead
letters through vagueness, nor must they leave the
business world without the power to know whether
they are within the law or not. The various Com-
missions are rendering great service, especially in the
indeterminate bills; and we are making steady progress
toward a satisfactory situation. What is needed is
recognition of the fact that honesty is the only prac-
ticable policy, and that in the long run the welfare
of the individual is wrapped up in the welfare of the
community. The outcome of this teaching is wholly
normal and healthful, and the closing statement of the
author may be accepted that “the time should not be
far distant when the business world at large will catch
the constructive spirit, and when the laws will be-
come practically self-enforcing, because business men
shall recognize the duty of fair competition, and
accept as a public trust the power to maintain it in the
field where vast enterprises rule. If so, we shall see
the new competition promptly ‘established as the
means of securing to laboring humanity a maximum
of power and justice with a minimum of restraint.”
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THE BALTIMORE & OHIO REPORT.

The annual report of the Baltimore & Ohio Railroad
Co. attracts attention for nothing so much as for the
evidence it affords of the wisdom of liberal expendi-
tures and liberal capital outlays for reproductive
improvements calculated to insure economies of
operation and for the co-incident disclosures that such
new capital outlays must be steadily continued, no
matter how large the previous outlays may have been.
The report is particularly instructive in the striking
testimony it furnishes of the benefits that are accruing
as a result of the outlays of this description already
made.

Gross earnings increased $4,449,319, as compared
with the twelve months preceding, but only $1,943,470
of this was consumed by augmented expenses, leaving
an improvement in net of $2,505,849. When the
details; of the expenses are examined, it is found that
substantially the whole of the increase in expenses
occurred in the maintenance accounts, where there
was an addition of $1,085,838 in the expenditures for
maintenance of way and structures and an increase
of $769,914 in the expenditures for maintenance of
equipment. The transportation expenses were actually
reduced slightly—$67,265. President Daniel Willard
in his remarks is moved to comment on this note-
worthy achievement. Of course, if the volume of
traffic had remained stationary, therewould be nothing
remarkable about the fact that transportation ex-
penses had also remained stationary. As a matter
of fact, however, the volume of traffic (notwithstand-
ing some loss in the passenger business) increased in a
very substantial way, as the large gain just cited in
aggregate gross earnings makes palpably evident.
In the case of the number of tons of freight carried
one mile, which is the true measure of the volume
of transportation service rendered, there was an
increase of no less than 786,879,352 ton-miles. In
face of this large addition to the tonnage movement,
the number of miles run by the freight trains on revenue
tonnage was actually decreased 4,030,887 miles, the
revenue freight-train mileage for 1912 having been
only 22,527,032 miles, as against 26,557,919 miles in
1911.

Translated into noil-technical language this means
that the freight trains in 1912 hauled an average of
554 tons (excluding company’s material), as against
an average of only 440 tons hauled in the preceding
year. The increase has been, it will be observed,
roughly, 114 tons, or nearly 26%. Such signal im-
provement in a single period of twelve months stands
out as a most significant fact and is an achievement
not readily duplicated. President Willard points out
that the extensive program for additions and better-
ments authorized and directed by the Board from
time to time during the past three years and for
which provision was made through the issue of the
company’s 3-year notes is nearing completion. Much
of the more important work, he says, has been com-
pleted, and the benefits are reflected in the great in-
creasein average train-load just noted. Co-incidentwith
this increased train-load the earnings of the freight
trains on revenue tonnage averaged $3 21 per mile in
1912, as against only $2 54 in the previous year.

Mr. Willard expresses the opinion that with the
final completion of the work now under way, a con-
siderably larger volume of business maj' be handled
and with more marked economy, But he goes a step
further and furnishes evidence, going to show that new
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capital outlays and work for improvements can never
be discontinued. He argues that “the immediate
response to these increased facilities in the way of
additional developments on your company’s lines
suggests the necessity in the near future of further
expansion, particularly at terminal points, and the
addition of equipment necessary to care for the con-
stantly growing traffic.” The amount charged to
capital account during the year in connection with the
equipment was $7,586,420 and the capital expenditures
for additions and betterments aggregated $11,975,877,
or 19>£ million dollars together.

The chief bearing of these large new capital outlays
from year to year lies in the circumstance that they
mean additions to capital account on which a return
must be earned in the shape of interest on bonds or
notes, or dividends on new issues of capital stock.
It follows, therefore, that net income should increase
correspondingly or the yearly surplus above interest
charges and dividend requirements will become
impaired. The company’s business is expanding in
a satisfactory way, but the gross revenue from the
same is not productive of net income in the same
way as in the past, the Baltimore & Ohio’s experience
in that respect being like that of all other railroad sys-
tems in the United States. We have already seen
that in the year under review aggregate gross earnings
increased $4,449,319 and this, too, after a loss in
the previous year of only $756,248. Yet traffic
conditions during the twelve months were by no means
entirely favorable. It is pointed out in the report
that tonnage decreases were quite general through
the commodities grouped as products of agriculture,
products of animals, products of the forest, 'and in
many items of manufactures, the shrinkage being
ascribed to unfavorable weather conditions and the
apathy in commerce and manufactures which pre-
vailed in the early part of the fiscal year. On the
other hand, however, in the latter part of the year
there was a marked increase in the mineral tonnage
and in certain branches of manufactures, anticipating
the revival in general manufactures and commerce.

With the aid of this latter circumstance, gross earn-
ings from rail operations, we have already seen, were
increased $4,449,319, bringing them up to the largest
total in the company’s history. The net results,
however, for the late year were far from the best on
record—and this, too, notwithstanding the growing
economies of operation. As already stated, these
net earnings were substantially better than they had
been in the year before, but nevertheless they are
very much less than in 1907 or in 1906. The net
now is $27,218,145, whereas in 1907 it was $29,520,897
and in 1906 $29,166,799. In the same six years
gross earnings have risen from $82,508,719 to $94,-
040,594. Thus in face of an addition of 11~ million
dollars to gross, net earnings have diminished $2,-
000,000. What is particularly significant is that the
diminished productivity of the gross earnings has
come about in face of the large amounts spent for
improvements and the great economies of operation
effected thereby.

This growing efficiency of operation is really more
noteworthy than has been indicated above by com-
paring, the figures for the last two years. If wo go
back to 1905.we find that the number of tons of revenue
freight carried one mile then was only 9,637,000,000,
whereas for 1912 it was 12,490,000,000. Yet to do
this greatly increased amount of work the freight
trains ran only 22,527,032 miles in 1912, whereas, to
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haul the much smaller tonnage of 1905 the trains ran
an aggregate of 23,945,188 miles. In these seven
years the average train-load was raised from 402 tons
to 554 tons and the trains increased their earnings per
mile run from $2.2893 to $3.2168. And, as showing-
in what a wonderful way the business of the system
has been developed, we may note that from $16,185
per mile of road in 1905 the gross earnings have in-
creased to $21,108 per mile in 1912. Net earnings
per mile of road, on the other hand, were only $6,109
in 1912, against $6,615 in 1907 and $6,502 per mile
in 1906. Thus the large outlays of new capital have
served to provide an expanding volume of business
and to reduce cost of operation; but have not brought
improvement in the net. On the other hand, fixed
charges, taxes and other deductions arc necessarily
rising. What this means in the case of a system like
the Baltimore & Ohio, which has spent money for
improvement purposes in a most liberal manner, is
indicated by the fact that such deductions for the late
year were $17,710,992, whereas in 1905 they were
only $12,366,807 and in 1904 but $11,720,383.

The result is that the yearly surplus above dividend
and interest requirements is now very much smaller
than it was a few years ago. Taxes, in particular,
keep steadily rising, the late year's increase alone
having been $388,698. One encouraging feature is
that for 1911-1912 the surplus, by reason of the
improvement in net earnings, was better than that for
the year preceding. The company is paying 6%
dividends on its common shares, and on the operations
of the late twelve months had a surplus above the
dividend requirements in the sum of $2,421,927, as
against a similar surplus in the preceding year of $1,-
343,846. But as the total of the common stock
outstanding is, roughly, $152,000,000, this surplus of
$2,421,927 is the equivalent of only 1% on the
same, so that in face of the large expenditures of
capital from year to year and the great reduction in
operating cost effected thereby, the company in the
late year was able to earn only 7j”~% on its share
capital. That a system administered as is the Balti-
more & Ohio and carrying out such an enlightened
policy should be able to do no better than this, indicates
the trying conditions under which railroad operations
have to be conducted in this country.

BURLINGTON & QUINCY'S ADVANCE
OPERATING EFFICIENCY.

In the article immediately preceding, reviewing the
annual report of the Baltimore & Ohio RR. Co., we
point out some of the advantages that have resulted
from now capital outlays made to promote operating-
efficiency, and indicate that these outlays are the fore-
runners of other outlays of the same description, in-
tended to secure still greater efficiency, so as to reduce
the cost of transportation service to a still lower basis.
The annual report of the Chicago Burlington & Quincy
furnishes a striking instance of the same kind of achieve-
ment, as a result of liberal expenditures for improve-
mentwork. The resultsin that case are furthermore note-
worthy because the chief executive of the company takes
pain to state that on this important Western system (no
less than on the Baltimore & Ohio, whose lines lie in the
territory between Chicago and the Eastern seaboard)
large additional outlays for the purposes named will be
nocessary to enable the road to meet public requirements
and the needs of a constantly growing volume of busi-
ness. President Darius Miller of the Burlington &
Quincy takes occasion, likewise, to emphasize the handi-
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caps that lie in the way of procuring the money for such
expenditures, by reason of the existing governmental
policy, State and national, which interdicts advances
in rates and yet insists on conformance to a most ex-
acting standard of public service.

President Miller reports a reduction in the late year
in the passenger-train revenue and the freight-train
revenue alike, and then points out that this loss oc-
curred in face of a substantial gain in both the passen-
ger business and the freight business. The explana-
tion is found in the decline in the rates realized on
both passenger and freight traffic. For the fiscal year
under review the average rate received on the lines
of the Burlington & Quincy was only 7.52 mills, the
lowest in the history of the road. The average earn-
ings per ton of freight carried was $1,917, which is less,
we are told, than that earned in any year since 1900.
The average length of haul per ton was 254.92 miles,
which, while an increase of 3.72 miles over 1911,
was a decrease of 11.88 miles below the average haul
in 1910. It is undoubtedly true, therefore, says Mr.
Miller, that the decreases noted in freight eanrngs
per unit, while to some extent due to a larger movement
of low-grade traffic, were the result in considerable
measure of reductions in important rates made by the
Inter-State Commerce Commission and certain of the
State commissions.  In the passenger department the
average amount received from each passenger was
94.1 cents, as compared with $1,024 in 1911 and $1,040
in 1910.

The report goes on to show that, in order to meet
the continued demand for more and better service and fa-
cilities, the company has in past years expended very
large sums in the reduction of grade and curvature,
in acquiring more and longer side and passing tracks,
and in purchasing heavier locomotives and larger
equipment, whereby the train-load has been very
greatly increased. As illustrating what has been ac-
complished in the way of adding to the train-load, a
comparison is made, much in the same way that we
have often done, between the train-mileage of 1912
and that of eleven years'before, in 1901, when the
Burlington & Quincy came under the joint control of
the Great Northern and the Northern Pacific, and
Great Northern methods were introduced in its man-
agement. In 1901 the miles run by the freight trains
aggregated 19,314,987, whereas in the year under re-
view the aggregate freight-train mileage was only
17,554,338, or a decrease of somewhat over 9%.
During the same eleven years the number of tons of
freight moved one mile increased from 3,871,337,916
to 7,675,979,757, being a gain of over 98%. In other
words, in 1912 substantially twice the volume of freight
business was handled with over 9% less of freight-train
miles run to move it. During that period the average
number of revenue tons per train mile increased from
200 to 437, or an increase of over 118%. The average
number of tons per loaded car mile rose from 12.50
in 1901 to 18.2 in 1912, or an increase of over 45%.

Proceeding, Mr. Miller indicates what has been done
in the way of adding to the road’s facilities. It appeal’s
that single-track main mileage now aggregates 9,074
miles, against 7,789 in 1901, an increase of 16JA%,
and the aggregate of additional tracks, yard tracks
and spurs now amounts to 3,564 miles, against only
2,209 miles in 1901, an increase of over 61%. This
latter reveals a gratifying growth of yards and termi-
nal facilities. President Miller, in commenting on
these results, sa3s with much force that these various
figures demonstrate that the efficiency of the trans-
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portation service performed by the company has been
enormously increased and justifies the very large ex-
penditures that have been made to accomplish it.
He adds that it is not to be expected, however, that
the same proportionate increase in efficiency can be
continued, at least without continued expenditures for
necessary additions and improvements to the property.
Furthermore, many improvements and additions that
in no way increase earnings are, says Mr. Miller, de-
manded by the public in many places, and it is certain
that the sums required for these purposes will continue
to be very large in the future. He mentions as some
of the expenditures of this class the elevation of tracks
through towns and cities, the elimination of grade
crossings, both rail and highway, and new and more
expensive passenger stations.

The problem confronting railroad management is
how to get the money for this purpose. With the re-
fusal of public authority to permit any increase of im-
portance in rates, the problem of providing funds for
these non-revenue producing improvements has become
much more difficult. Mr. Miller argues that it is un-
wise to pledge the credit of the company for expendi-
tures of this character, because there is no compensa-
tion for the increase in fixed charges that results, and
a prudent regard for the welfare of the company re-
quires that such expenditures should be provided as
far as possible out of income.

Notwithstanding the obstacles in the way, however,
it is the intention of the Burlington & Quincy to con-
tinue its improvement work. This is evident from
what Mr. Miller says in the closing paragraph of his
report, as follows: “With the growth of business, the
demand for increase in double-tracking, side and pass-
ing tracks, grade and line revisions, new and enlarged
terminals, new equipment, &c., may be expected to
continue, and while a large amount of this character of
new work has been done, there remains a great deal
of immediate and urgent importance that must be
accomplished during the near future, if the company
is to maintain its power to economically and success-
fully respond to the demands upon it.”

These remarks evince the true spirit and also evi-
dence a thorough understanding of the most effective
way of dealing with the situation. Of course, the Bur-
lington & Quincy has always enjoyed a high earning
power (thanks to its location and to good management),
and it is still able to pay, as well as to earn, 8% divi-
dends on its share capital. Therefore it enjoys ex-
cellent credit, and until itsearnings become seriously im-
paired it will be able to raise all the money it needs.
But not all railroad properties are so favorably situ-
ated in this respect as the Burlington & Quincy, and
in such cases there will manifestly be growing diffi-
culty in raising the money needed and for continuing
improvement work on the scale required. Is it not
poor policy, therefore, on the part of Government
to hamper and circumscribe the activities of the rail-
roads by adhering to a policy which prevents the free flow
of capital into the railroad industry and takes away
the inducementfor making investments in that industry.

BANKING, FINANCIAL AND LEGISLATIVE NEWS.

— Aggregate public sales of bank stocks this week wereJ68
shares, of which 25 shares at auction and the remainder at
the Stock Exchange. One lot of 5 shares of trust company
stock was sold at auction.

Shares. BANKS— New York. Low Utah Close. Last previous sale.
*15 City Bank, National 440 Oct. 1912— 430
F*3 Commerco, Nat. Bank of—- 203 203 203 Nov. 1912— 203
*25 Fourth National 205 205 205 July 1912— 200
t25 Irving National 200 X 200 X 200 X

TRUST COMPANY—Brooklyn.

5 Franklin Trust 240 240 240 Oct. 1912— 225a

«Sold at the Stock Exchange, a By transfer.
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— The Congressional committee which is investigating the
so-called “money trust” will resume the examination of
witnesses on Nov. 20. The public hearings of the committee
were temporarily suspended in June.

— The commission named by President Taft to investigate
the Board of United States General Appraisers began its
hearings on Wednesday in the law library of the New York
Custom House. It met again on Thursday, and it is under-
stood that it will hereafter be in session two days a week.
Its report is expected to be ready by Jan. 1. The commis-
sion is composed of Winfred T. Denison, Assistant U. S.
Attorney-General, Chairman; William Loeb Jr., Collector
of Customs at New York, and Felix Frankfurter, law officer
in the Bureau of Insular Affairs of the War Department.

— Two suits for $75,000 each were instituted in New York
on the 2d inst. under the Sherman Anti-Trust law in an at-
tempt to dissolve an alleged “candy combine.” The suits
are brought by Pincus Mullman, a wholesale confectioner.
In one of them, filed in the U.S. District Court, he names
as defendants Henry Heide, Greenfield & Sons, the Novelty
Candy Co., James A. McClurg & Sons, A. Slauson & Co.
and Hawley & Hoops, candy manufacturers, who, it is
alleged, have combined with other manufacturers as well
as jobbers to monopolize the candy business and to restrain
inter-State trade and commerce. The other action was be-
gun in the New York County Supreme Court against Morris
Waldman, Michael Tenzer, Charles Lubowsky, Joseph
Schwartz, Bernhard Horn, Solomon Vogelsohn and Harry
Vogelsohn, wholesale confectioners, and who, it is alleged,
constitute the executive committee of the Confectioners’
Club of New York, an organization through which, Mr.
Mullman charges, they are monopolizing and controlling
the candy business. Lawyer Dushkind, who is acting for
Mr. Mullman, states that these suits are only the initial
steps in a campaign against the alleged candy combine.
According to the New York “Tribune,” Mr. Dushkind says
that, unlike the big “trusts,” the candy combine is monopo-
lizing the industry through the means of the so-called mem-
bership organization. The “Tribune” adds:

Each State has an association of jobbers, and these various Jobbers’
associations have a national association called the National Jobbing Con-
fectioners’ Association, with a National Confectioners' Association, and an
arrangement between the manufacturers’ association and the jobbers’ asso-
ciation that the manufacturers will not sell their products to non-members
of the jobbers’ association, while the Jobbers’ association shall not handle
the products of non-members of the manufacturers' association. In this
manner they not only succeed In keeping new concerns out of the busi-
ness, but they are constantly driving some of the old ones out by sus-
pending them from the association for cutting prices or for some other
Infraction.

=— Banks outside New York State may not make loans
upon real estate located in the State unless licensed by the
Superintendent of Banks. Attorney-General Carmody has
so advised Superintendent Van Tuyl, in response to an in-
quiry from the latter. Mr. Van Tuyl, in seeking advice in
the matter, stated that during times of financial stringency,
banks located in other States and countries have frequently
made large loans in New York City through their corres-
pondents without regularly engaging in such business or
maintaining an agency in this State for that purpose. He
also stated that trust companies and savings banks in other
States, but located near the boundary line have frequently
made loans upon real estate located in this State. Mr. Van
Tuyl asked whether such banks were required to be licensed in
compliance with Section 33-a of the Banking Law as amended
in 1911. Mr. Carmody decided in the affirmative. We

quote the opinion herewith:

Banking Law, Sectljn 33a.— Foreign corporations.—Transactions of
Banking Business In this State.— Loans on Realty.

A bank situated In another State may not make loans upon real estate
located In this State unless licensed by the Superintendent of Banks.

Statement.— During times of financial stringency, banks located In other
States and countries have frequently made large loans In New York City
through their correspondents without regularly engaging In such business
or maintaining an agency In this State for that purpose. Trust companies
and savings banks In other States, but located near the boundary line, have
frequently made mortgage loans upon real estate located In this State.

Inquiru.—Arc such banks required to be licensed In compliance with
Section 33a of the Banking Law, as amended In 1911?

Opinion.— Section 33a of the Banking Law provides as follows:

“Section 33a. License to certain foreign banking corporations.— No
foreign banking corporation other than a national bank shall transact In
this State the business of buying, selling, paying or collecting bills of ex-
change or of Issuing letters of credit or of receiving money for transmission
or transmitting the same by draft, check, cable or otherwise, or making
sterling or other loans, or transact any part of such business, or shall maintain
In this State any agency for carrying on such business or any part thereof,
(@) unless such corporation shall have been authorized by Its charter to
carry on such business as shall comply with the laws of the State or country
under which It Is Incorporated: (6) unless the actual value of the assets of said
corporation shall be at least 5250,000 in excess of Its liabilities; (c) unless
said corporation shall comply with all of the provisions of this chapter and
the requirements of the law applicable to It, and (d) shall receive from the
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Superintendent of Banks a license authorizing it to transact within this
State the business hereinbefore specified.”

The words underlined—"or transact any part of such business”— make
it clear that, under the facts given in the statement, a foreign bank should
be licensed.

The statute is worded differently than Section 15 of the General Corpora-
tion Law. and evidently with the purpose of avoiding the application of
certain cases construing that statute which have held that the performance
of isolated acts of business within the State does not come within the pro-
hibition of the General Corporation Law, which prohibits “doing business.”
Cooper Mfg. Co. vs. Ferguson, 113 U. S. 727. Haddom Granite Co. vs.
Brooklyn Heights HR. Co., 131 App. DIlv., 685. It is clear that such a
construction would have no application to the Banking Law, which pro-
hibits the transaction of any part of such business unless the bank is licensed.

Dated Oct. 20 1012.

— In an opinion given on the 1st inst. Attorney-General
Carmody holds that savings banks in New York State are
not authorized to treat as preferred deposits postal savings
bank funds or court funds, through a pledge of collateral
securities guaranteeing the payment of such deposits. He
furthermore maintains that savings banks cannotguarantee
a fixed rate of interest on such funds. Under the law
regulating the Postal Savings bank system, postal savings
funds deposited in State or national banks are required to
bear interest at not less than 2J4% per annum and the rate
fixed by the Board of Trustees is 2J"%, payable semi-
annually on January 1, and July 1. The Act also calls upon
the Trustees administering the postal savings system to
take from such banks such security in public bonds or other
securities as the Board may deem necessary to insure the
safety and prompt payment of such deposits on demand.
Mr. Carmody points out-that the only authorization for the
pledging of securities of savings banks is found in Section 152
of the State Banking Law, which stipulates that “no savings
bank shall borrow money or pledge or hypothecate any of its
securities except upon the written approval of the Superin-
tendent of Banks, and in pursuance of a resolution adopted
by a vote of a majority of its Board of trustees. The
provision was adopted in 1908 following the 1907 panic, and
was looked upon as a means for affording relief to a savings
bank subjected to a run by its depositors. In submitting
his views on the question involved, the Attorney-General
says:

Till! specific purpose, which it has been said was Intended, is, of course,
not expressed in the general terms of the amendment and may lie disre-
garded for the reason that the phraseology plainly indicates that the
pledging of securities was not intended for the purpose of securing depositors,
but was intended for the purpose of procuring credit and for guaranteeing

loans. Used for the purpose of guaranteeing the deposits of postal savings
banks would make these preferred deposits to the extent of the collateral

pledge. Such a policy Is absolutely foreign to the spirit of the regulations
concerning savings banks. As Is expressed over and over again in Article
IV. of the Banking Law, it is intended that all depositors shall stand upon

an equal footing to share and share alike in the profits of the Institution.

This reasoning would apply equally to deposits of court funds. Under
Section 746 of the Code of Civil Procedure, the State Comptroller has power
to designate savings banks as depositories of such funds, and, as I am ad-
vised, has never done so for the reason that under the advice of previous
Attorncys-General, the Banking Department had refused to authorize
tlie pledging of collateral to secure such funds. Under our present policy
as to savings banks, deposits therein cannot be secured by collateral.

Mr. Carmody holds that under Section 153 of the Banking
Law, interest or dividends can only be declared from the
earnings of the dividend period, and he concurs with the
opinion of the Department given in 1908, in which it was
held that no savings bank could promise in advance of the
declaration of a dividend what rate it would pay upon
deposits. This decision, in the Attorney-General’s view, is
applicable to postal savings deposits.

— Attorney-General Carmody has also decided that the
word “bank” may not be used by a private banker in New
York State who is not subject to the Superintendent of
Banks nor required by law to report to that office. The
ruling applies to those organized to do business before
October 1 1892 and after May 23 1885. The Attorney-
General holds that this is so even where a banker was in
partnership with others who were authorized to use the
word in connection with their business, when such partners
have ceased, through death or sale, to have an interest in
the business. The exemption to those doing business prior
to May 23 1885, Mr. Carmody says, is a personal privilege
and docs not pass to another by purchase nor survive death.

— A question involving testamentary rights in the case
where a trust company which has been named in a will as
executor and trustee has, prior to the probate of the will,
been taken over by another institution, was the subject of a
decision of the New York Court of Appeals on October 15.
The matter concerned the will of Herman Bergdorf, who
died on January 11 1911, and who had named as one of the
executors and trustees of the estate the Morton Trust Co.
of New York, which was merged with the Guaranty Trust
Co. on January 27 1910. The will was dated November 2
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1904 and was probated February 28 1911. The Surrogate’s
Court of the County of New York denied the application of
the Guaranty Trust Co. that letters testamentary under
the will be issued to it; the Appellate Division in the First
Department, however, reversed the order of the Surrogate’s
Court and granted the application, and the Court of Appeals
affirms the action of the Appellate Division. The decision
of the Court of Appeals was written by Justice Collin and
was concurred in by Chief Justice Cullen and associate
Justices Werner, lliscock and Chase; Justices Gray and
Bartlett concurred in the results. The conclusions of the
Court of Appeals were based on Section 39 of the Banking
Act which reads as follows:

“ Effect of Merger.— Upon the merger of any corporation in the manner
herein provided all and singular the rights, franchises and interests of the
said corporation so merged in and to every species of property, real, per-
sonal and mixed, and things in action thereunto belonging, shall be deemed
to be transferred to and vested In such corporation into which it has been
merged, without any other deed or transfer, and said last-named corpora-
tion shall hold and enjoy the same and all rights of property, franchises
and Interests in the same manner and to the same extent as If the said
corporation so merged should have continued to retain the title and transact
the business of such corporation; and the title and real estate acquired by
the said corporation so merged shall not be deemed to revert by means
of such merger or anything relating thereto.”

In writing the opinion Justice Collin said:

The merger transferred to the Guaranty Company “all and singular the
rights, franchises and Interests of” the Morton Company “in and to every
species of property, real, personal and mixed, and things in action thereunto
belonging,” and empowered the Guaranty Company to "hold and enjoy
the same and all rights of property, franchises and interests In the same man-
ner and to the same extent” as the Morton Company would If It “should
have continued to retain the title and transact the business of” the Morton
Company. This language means not only that every right, privilege.
Interest or asset of conceivable value or benefit then held by the Morton Com-
pany (except the right to be a corporation) should pass into and be absorbed
by the Guaranty Company, but also that every right, privilege, interest
or asset of conceivable value or benefit then existing whloh would Inure to
the Morton Company under an unmerged existence should inure to the
Guaranty Company. Nothing appertaining to the Morton Company was
to be lost, forfeited or destroyed.

The designation of the Morton Company as an executor created a privilege
or an interest in the estate of the testator appertaining to that company.
The privilege or interest was not complete or vested; It was Incomplete,
potential and ambulatory. From it, undisturbed until the testators
death. Issued the absolute Interest of an executorship and the power to
participate In the control and administration of the testator's estate and
receive the legal fees and commissions. That Interest had no source of
origin other than the will and the designation. The testator’'s death did
but complete and vest that which theretofore existed. It existed, although
In an Incomplete, Imperfect and dependent condition, from the making
of the will and at the time the merger of the Morton Company was consum-
mated. Ignorance on the part of the Morton Company of Its existence did
not affect It. Through It that company would have been'an executor and
entitled to the letters testamentary If It had “continued to retain the title
and tfansact the business of such corporation.” The merger transferred It
to the Guaranty Company and In effect substituted that company for the
Morton Company. The Guaranty Company was entitled to hold and enjoy
It even as would the Morton Company under an unmerged existence. By
virtue of the statute, effective as a part of the will, the Guaranty Company
was designated as an executor, and as such Is entitled to receive the letters
testamentary.

For the reasons stated, the order should be affirmed, with costs payable
out of the estate.

— In an opinion handed down on the 1st inst. the Appellate
Division of the New York Supreme Court upholds the State
Banking Department in the test case brought to recover from
August C. Scharinann, a stockholder in the failed Lafayette
Trust Co. of Brooklyn, the face value of his holdings, in the
interest of the creditors of the institution. A decision in
favor of the Banking Department was rendered by Justice
Aspinwall in the Supreme Court, Brooklyn, in January 1911,
but this opinion was reversed in June 1911 by the Appellate
Division of the Supreme Court, the decision in this instance
having been written by Justice Woodward. A new action
was thereupon started on behalf of the Banking Department
by Frank M. Patterson, resulting in a decision last February
by Justice Crane of the Supreme Court of Brooklyn sus-
taining the Banking Department in its efforts to recover from
the stockholders of the liquidating institution. The Appel-
late Division in its present findings upholds Justice Crane,
by affirming judgment against the stockholders of the trust
company. The New York “Times” says that, according to
Mr. Patterson, this decision, unless reversed by the Court of
Appeals, will tend to re-establish the Stockholders’ Liability
Act, which was passed by the Legislature about twenty years
ago, but which has been generally unobserved because of
alleged flaws found in it by some of the Courts of the State.
Mr. Patterson is also quoted in the “Times” as saying:

“This decision, unless reversed, will aflect the liability of stockholders
of all banking Institutions throughout the State In the case of Insolvency.
It means that the State Superintendent In all Insolvency cases will not
have to wait to relieve suffering depositors until all assets have been
converted Into cash, but can proceed immediately on his own Initiative
to levy assessments on the stockholders to the amount of the stock held.
It Is a victory for the depositor, who in the past has been made to wait
years, sometimes, before getting a cent of his just belongings.”

It is understood that an appeal will be taken.
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— That part of the constitutional amendment recently
adopted in Ohio which provides that the use of the words
“bank,” “banker” or “banking” may be continued only
by private banks submitting to inspection by the State
Banking Department, will not become effective until suit-
able legislation bearing thereon is provided. This, the
Cincinnati “Enquirer” states is the ruling of Attorney-
General Hogan of Ohio. State Superintendent of Banking,
F. E. Baxter, who requested an opinion in the matter, also
asked whether the same amendment, providing double lia-
bility of bank stockholders, meant that stockholders having
half their capital stock paid in would be doubly liable for
the unpaid portion of their subscription, or “ whether in banks
where only one-half of the capital stock is paid in it will
mean that the stockholders will only be called upon to pay
the full amount of their subscriptions.” The “Enquirer”
says the construction of the language used in the amendment
convinces Mr. Hogan that the stockholders are liable for
unpaid as well as paid stock owned by them and double the
amount of the stock subscribed.

— The action of President Edwin S. Schenck of the Citizens’
Central National Bank of this city in purchasing four years
ago a large block of stock of the institution with the approval
of its directors in the interest of the employees has just come
to public notice with the completion of the payments on
the stocks by those for whom it was secured. Mr. Schenck
personally carried the stock for the employees, enabling
them to make their payments in small monthly installments.
Their holdings, it is stated, have increased $50 a share in
market value during the four years. Yesterday this stock
was quoted at 188 bid, 195 asked.

Judge Robert S. Lovett, Chairman of the Executive
Committee of the Union Pacific RR. and the Southern Pacific
Co., and Frank Trumbull, Chairman of the Board of Direc-
tors of the Chesapeake & Ohio Ry., were elected directors
of the National City Bank of this city on Wednesday to
fill vacancies.

— Frederic W. Allen, Vice-President of the Mechanics’ &
Metals National Bank, 33 Wall St., this city, has been elected
a director of tire National Surety Co., 100 Broadway, and
Charles R. Frost, Secretary of the Minnesota Bankers’ Asso-
ciation, hasbecnclccted Treasurcrof the company. Mr. Frost
will resign his position with the Minnesota Bankers' Asso-
ciation.

— The 10% dividend to the depositors of the failed Car-
negie Trust Co. of this city, approved by Supreme Court
Justice Newburger on Oct. 25, was distributed on Oct. 31.
This is the second payment made to the depositors since the
institution closed its doors in January 1911. The previous
dividend was paid in May 1911, and amounted to 25%, the
return thus far aggregating 35%. While Superintendent
Van Tuyl has on hand about $500,000 for future payments,
the distribution of this sum is dependent upon the outcome
of pending lawsuits. The company had about $8,000,000
of deposits at the time of its suspension.

— James T. Wood, formerly Vice-Chairman of the Execut-
ive Committee of the Northern Bank of this city, which
closed its doors in December 1910, and Vice-President of the
defunct Washington Savings Bank, was indicted by the
Grand Jury on the 1st inst. on a charge of making a false
report to the State Banking Department. The report, it is
stated, was made on October 27 1910 and was sworn to on
November 2 1910. The indictment was returned against
him within twelve hours of the time when the statute of
limitations would have barred proceedings. The charge,
it is stated, is based on the entry in the report of $208,000
as cash, whereas it is alleged that sum was represented by
checks of the Bankers’ Realty & Security Co., of which
Mr. Wood was formerly President; these checks are said
to haveconstitutedanoverdraft,the latter company at that
time, it is reported, having had no balance in the Northern
Bank. The accused surrendered himself before Judge Foster
in General Sessions on the 4th inst. and pleaded not guilty
to the charge. He was released under $2,000 bail.

— The question of reducing the capital of the Flushing
National Bank of Flushing, Long Island, from $150,000 to
$100,000, will be submitted to the stockholders on Decem-
ber G. It is announced that it is also proposed to increase the
number of directors from twelve to fifteen.

— William 11. Williams, President of the Chamber of
Commerce of the Borough of Queens, has been elected a
director of the Queens County Trust Co. of Jamaica to
succeed William F. Wyckoff, resigned. Mr. Wyckoff was
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President of the Woodhaven (L. 1.) Bank, which closed on
October 28.

— The Paul Revere Trust Co. of Boston moved to its new
banking house at 54 Devonshire St. on Monday. In the
remodeled quarters the company has modern and tastefully
equipped banking rooms. The Institution was recently re-
organized under the presidency of Edmund Billings.

— The Corn Exchange National Bank of Philadelphia, in
addition to declaring the regular semi-annual dividend of
5% on its capital of $1,000,000, has charged off $50,000 on
account of its new building and added $50,000 to the sur-
plus, making that item $1,650,000.

— The Northwestern Trust Co. of Philadelphia, capital
$150,000, has increased its dividend rate from 8% to 10%
per annum, with the declaration of a semi-annual distribu-
tion of 5%. An addition of $25,000 has been made to the
surplus.

— A first dividend of 37J72% was distributed this week to
the depositors of the Tradesmen’s Trust Co. of Philadelphia
by Receiver Percy M. Chandler. The company closed its
doors in September 1911.

— No successor to the late Frederick W. Prentiss as Presi-
dent of the Hayden-Clinton National Bank of Columbus,
Ohio, will be named until the annual meeting in January.
At a meeting of the directors on the 24th ult. an executive
committee was appointed to act on all loans and investments
and generally supervise the affairs of the institution under
the direction of the board of directors. This committee
consists of David S. Gray, John G. Deshlcr, Randolph S.
Warner, William P. Little, Stanton G. Prentiss and William
C. Willard. Mr. Willard has been elected to succeed the
late President in the directorate of the bank.

— George M. Reynolds, President of the Continental &
Commercial National Bank of Chicago, whose recent indis-
position compelled him to take a brief respite from business,
has returned to his duties at the bank.

— L. F. Burchwood has been elected Secretary and Man-
ager of the National Safe Deposit Co. of Chicago to succeed
Daniel Peckham, retired. The organization is affiliated
with the First National Bank of Chicago.

— The enlarged capital, amounting to $3,000,000, of the
First National Bank of Milwaukee, became effective on the
1st inst. The amount has been raised from $2,500,000,
under the authority of the stockholders given in July. The
bank has also increased its surplus from $500,000 to $1,000,-
000, its working capital thus becoming $4,000,000. The
additional stock, it is understood, was disposed of at $180
per share.

— Mahlon Smith has been appointed an Assistant Cashier
of the Grand Rapids National City Bank. A vacancy was
created through the advancement of John L. Benjamin to
the cashiership to succeed Heber W. Curtis, resigned.
Arthur T. Slaght is the other Assistant Cashier of the in-
stitution.

— Without indicating the principals in the matter, Presi-
dent E. H. Bailey of the First National Bank of St. Paul
has issued a statement with regard to the acceptance by the
directors of the offer for the stock of the institution to which
we referred last week. The price offered the shareholders,
Mr. Bailey states, is $335 per share. In his statement he
says:

An offer has been made by a responsible party for the capital stock
of this bank, under the terms of which all shareholders will receive 5335
per share for their holdings.

The board of directors and resident shareholders, representing a large
portion of the stock, have already signified their acceptance of the offer,
and recommend Its acceptance by all shareholders.

As It will take some time to submit the offer to non-rcslden t shareholders
or those who may be temporarily abroad, complete delivery of the stock
and Its transfer to the purchaser cannot probably be effected until Jan. 1
next.

Notice will be Immediately forwarded to shareholders, requesting them to
flic their acceptance of the offer with the bank, and to forward thelrstock
certificates without delay, so that all the shares may bo In hand ready for
delivery not later than Dec. 15 next.

The First National has a capital of $1000,000 and on
Sept. 4 its surplus and profits were $1,355,649. It has been
the general belief that the prospective purchaser is James
J. Hill.

— Plans are being developed for the organization of a new
bank in the Stock-Yards district of East St. Louis, 111
The venture, it is understood, has been undertaken by com-
mission men at the Stock Yards, and M. A. Bright, General
Manager of the National Live Stock Commission, is expected
to become President of the bank. It is to be organized as
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the Drovers’ State Bank, but it is intimated that it may
later become a national institution. The capital has been
fixed at $200,000. The bank is to be in operation by Jan. 1.

— The Southwest National Bank of Kansas City, Mo,
which consolidated with the National Bank of Commerce in
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during the month. In the table below we furnish a com-
parison of the various items for the months of October 1912
and 1911 and for the periods from Jan. 1 to Oct. 31 this
year and last. We also add figures showing the European
visible supply, which decreased 2,033,920 Ibs. during the
month.

July, forming the Southwest National Bank of Commerce, o _ 1912_Ocmber 1011, i]g?fz'_ 1t Oct. 13911';"'
was placed in voluntary liquidation on Oct. 22. Siorks beginning pariod- lbe. 03.060587 MOMNAESs | JSDiages | L20onio

— An action brought to restrain Conway Elder from acting TV ICTTL [ — 208,471,040 259,150,298 1,393,325,500 1,319,195,235
as President of the West St. Louis Trust Co. of St. Louis, es;’ﬁ]réesiiloc(; 84104734 64,068,307 691804430 575,583,355
Mo., was dismissed on Oct. 29. The proceedings were Exports -~ 47,621,342 60,084,349 024,776,106 608,614,238
initiated by Ben E. W. Ruler, who had been President since 131,726,076 124,152,650 1,316,580,530 1,184,197,593
the company’s organization in 1900, and grew out of Mr. gicks end of period. . 76,744,904 134,997,042 70,744,904 134,997,642
Elder's claim that he was entitled to hold the office as a E“é@g?ﬁﬁinvg'?el?oéu 99,093,120 150,841,600 128,313,920 187,705,280
result of his election by the directors on Oct. 7; an election End of period ... . 97,059,200 138,512,010 97,059,200 138,512,040

held several days later, at which Mr. Ruler was re-elected
President,Mr.Eldercontended, was irregular. Jacob Maurer,
Charles G. Venz and Dennis O’Leary, stockholders, were
named as defendants with Mr. Elder. A statement emanat-
ing from the company announcing the dismissal of the suit

ANTHRACITE COAL PRODUCTION.— The shipments
of anthracite coal during October were 396,142 tons in excess
of those for October 1911 and 788,825 tons over those of
September. The table below gives the shipments by the
various carriers for October 1912 and 1911 and for the
periods from Jan. 1 to Oct. 31:

said that the action was found to be the outgrowth of mutual rRoad— = tober -Jan. 1to Oct. 31-
. . g . road— . 1912. 1911. 1912, 1911.
misapprehension, and that the defendants in the suit have Ehr.][aﬂe\l})hllla&Readmg ............ tons.ll,%%%,%%% 1,273,412 10,385,395 10,738,574
N _ - ehigh Vvalley-------------- 217, 1,109,170 9,505,104 10,450,362
sold their stock in the trust company to the plaintiffs and Central HR. of New Jersey. 9381297 '913.048 7091 7'570'830
have withdrawn as directors. Mr. Ruler has been reinstated Delaware Lackawanna & Western.. 970,139 880,699 7,325,085 8,186,628
. . Pennsylvania............. 47,061 570,930 4,495,080 5,214,754
in the presidency. Delaware & Hudson............. 589,717 604,722 5,126,694 6,013,488
New York Ontario & Western 211 435 186,214 1,834,518 2,091,411
— The new Richmond Trust & Savings Co. of Richmond, Eri€...... B 756,452 730.984 6,059,536 7,373,511
of which John Skelton Williams is President, began business Total..oooieecc 6,665,321 6,209,179 51,500,540 57,645,558

on the 1st inst. in the quarters formerly occupied by the
National State & City Bank at 1109 East Main St. The
company’s formation was undertaken in July and the favor
with which it was received was indicated in the applications
for the $1,000,000 stock, the subscriptions within a few
days after the offering having exceeded $1,000,000. The
quarters in which the company is located have been remodeled
and are practically new in appearance. The institution will

LAKE SUPERIOR IRON ORE SHIPMENTS.—The
shipments of Lake Superior iron ore during October were
7,010,219 tons, an increase of 2,240,251 tons over the cor-
responding month last year. The movement for the season
from Jan. 1 to Oct. 31 shows the record total of 43,348,601
tons. During the season of 1910 the fleet moved 42,620,201
tons, the largest movement for a single season. This has
now been broken, with one month’s navigation to spare.
Below we give the movement from the various ports in
October 1912 and 1911 and for the period to date this year

operate as a regular, trust company in addition to con- ghgq Jast

ducting a general banking business. President Williams ------—--- October---------- -—----To November 1---——-
. . Port— 1912, 1911, 1912. 1911,

has the assistance of James G. Tinsley and E. L. Escanaba.

Bemiss as vice-presidents and R. J. Willingham Jr. as parquette.

Assistant Secretary and Assistant Treasurer. Superior

— The First Trust Co. of Portland, Ore., opened for busi-
ness on Nov. 1 at the corner of 3d and Washington streets.
The company’s formation was reported in our issue of July 13.
The nature of the business to be transacted is that of in-
vestment banking and regular trust business, and four forms
of investment will be featured. One of these, the 6% in-
stallment certificate, is so arranged that weekly or monthly

997,892

.7,010.219 4,769.905 43,348,001 29,607,102

Canadian Bank Clearings.— The clearings of the Canadian
banks for the month of October 1912 show an increase over

the same'month of 1911 of 27.0%, and for the ten months
the gain reaches 25.3%.

payments can be made, and it will mature at the end of (Clearings al-
B F H Inc. or Inc. o
_each year, there being no fOFfEItl:JI’e clause, as all money paid 1912. 1911 Dec. Dec.
in will be refunded together with the 6% interest. There Canada s s
— 0
will also be a trust fund receipt which is executed for any %/Iontreal ... 282,733.038 217,715,346 +/§9.9 2,344/ 48,171 1,911,421,390 + 22.0
. N - oronto_ 200,799.234 155,221.805 + 29.4 1.780,328.230 1.494,210,749 + 19.1
amount entrusted to the company, which will immediately %cho,pegé_ 1?92'28%2128 143322%3%3 +2104_g 1174.428.007 '883.058'111 +33.0
i i iti i i uver.. 59,492, . +20.9 528,868,877 439,777,074 +20.3
be |nveste_d in thfa same clas_s of securities in which the Ottawa_ 18841.105 19199275 —19 300131005 132317956 1554
company invests its own capital, and arrangements have Calgary— 25744,742 20874277 + 233 222519,299 172,997,450 +28.6
. h d \ N Edmonton.. 21,310,360i 12 583,265 +69.4 174.801.698 93,129,869 + 87.7
been made to convert same into cash upon 30 days’ notice, \(sICt[)O”aA ig,ggg,%?il ﬁgﬂgg% +gg§ %%g,gggvigg 110,300,58.8 +34.5
i i i i uebec ,333,, , +29. ,088. 107,107,670 + 19.1
aIIovx_/lng a_n equitable rate of mterest: _ The company will Familton— 10,282 506! 11924502 + 305 134403711 99640464 1349
also issue its own 6% gold bonds, depositing an equal amount Halifax_ 9,949, 801.024 +27.5 81,701,820 70,057,496 + 157
N = i i . Regina__ 12,019, 565,619 + 835 89,921,034 55835556 +01.0
of its securities with the First Guaranty Co., to be held in trust g?sJartloon . lé 561,323 +74.2  90.518,666 46,315,383 + 95.3
. . . John___ 493557 +23.5  71.855351 03,225,982 + 13.7
until the funds are paid; the Guaranty Company guarantees '|\_A0nd0nJ — é’%ﬁ?’ 383'238 ¥ é% 28'?,’%%’8%‘2 57980591 + 17.7
- - - A Ser oose Jaw \ N R + 57. A ) 28,786,375
the fln?] payment of principal and interest c?f the securities. Lethbridge . 3200 737041 + 169 26992037 22701238 + 18.9
The First Trust Co. also loans funds on city and country Brandon 3,042, 702,675 + 125 24,750,305 22,169,806 + 110
i N . : Brantford .. 2,991 210,425 +35.3 24,723,418 22,728,426 + 838
improved properties, makes the notes in serial form, sells Ft. William* 3491, 387,883 +40.2 32,239,408 2.387.583
them to its customers upon 6, 7 and 8% basis, the First Tot. Can. 809,185,138 084,336,104 +27.0.7,324,059,034 5,545,677,097 +25.3

Guaranty Co. guaranteeing payment of the interest and
looking after the taxes and insurance. In addition the
company will act as executor, administrator, &c., &c. Its

The clearings for the week ending Nov. 2 make quite a
satisfactory comparison with the same week of 1911, the in-
crease in the aggregate having been 15.9%.

President is H. Il. Tinker; Treasurer, J. M. Hawkins;
Secretary and Real Estate Officer, R. Il. Tufford; Assistant Clearings at— Week ending November 2.
Secretary, Jos. Il. Ferguson, and Z. W. Commerford, 1912 Ir[\)C- or
Manager of the Insurance Department. ' 1oL o 1910. 1909.
dditi R I v dividend of 2% 9 Canada— S ? % $ S
— In addition to its regular quarterly dividend o % % , _hr/m)t;i? . %ﬁggﬁ g%,fgg,ggg +2£7a':? gg,ggg,%}g 41,611,529
h ronto... ,183, 1162, +9. ,880, 33,599,297
the Bank of Toronto (head office Toronto) has declared a Winnipeg 34,098530 31,618,331 + 7.9 25067.476 26.727.163
bonus of 1%. Both are payable on Dec. 2 to stockholders Vancouver. . 10,880,700 10,299,265 + 56 8,486,453 6,892,045
¢ d N 15 Ottawa 3,209,879 3470792 —75 3,133,807 3,146,268
of recor ov. . Calgary . . 4551372 4665376 —25 3107,927 2,712,803
Edmonton- . 2,433,952 +625 1319502 1.547,972
Victoria... 2,395,617 +40.0 2,005,330 1,546,777
2,130,206 +37.8 1,984,577 1.580.636
TRADE AND TRAFFIC MOVEMENTS. 2,977,106 +86 2470152 2,191,475
1557,935 +6.2 1,526,508 2.077.653
COPPER PRODUCTION AND CONSUMPTION.— The Teae iy 1159533 1176757
statement of the Copper Producers’ Association for the month 1'279 +153  1,384413 1,666,700
] : . 1,129,889 + 189 1,109,614 1,360,239
of October, issued yesterday, shows an increase in produc- Moose Jaw________ 1,022,422 + 186
tion of 27,150,011 Ibs. over the same month last year, and BtNDAIAge. oo %S'%?S :2192'6 ?85‘8%
. P Brantford ... 537P52 490504 -f9.5 '
the output is the largest of any month on record with the zf@T\ane - 643,481 477046 + 348

exception of August, when the total was 223,008 Ibs. larger.
Unsold stocks of copper, however, increased 13,079,377 Ibs.

Total Canada............ 172,268,004 148.G18.562 + 159 123,303,366 127.747.274
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Clearings by Telegraph— Sales of Stocks, Bonds, &c.— Our usual monthly detailed sta_tement of transactions on
The subjoined table, covering clearings for the current week, the New York Stock Exchange is appénded. The results
usually appears on the first page of each issue, but on account oF the ten months of 1912 and 1911 are given below:

of the length of the other tables is crowded out once a month.

f db : hf h lead Ten Months 1912. Ten Months 1911.
Tiie figur re receivi r rom r ing cities- Descrip-
e figures are received by telegrap om other leading cities: IIOnp Par Value Actual Aver.  Par Value Actual Aver.
or Quantity. Value. Price or Quantity. Value. Price
Clearings—Returns b Tele raph. Per
Whondigoe 67" oz oSSR o SOTDE o s 700 5B o ns ey 352
NEW Y OFK oo e eeeeieeieees $1,475,737.35G  51,367,197,613  +7.9 RR. bonds 568,542,500 '547,873574 96.4 624,080,000 699.138.698 96.0
143,697,074 101,461,258 +41.6 Gov't bds. 1,100,800 1,132,377 102.9 3.222.500 3,332,898 103.4
127,401,122 106,232,754 + 19.9 State bonds 23,237,000 22,541,625 97.0 84,796,400 84515199 99.7
29,851,711 2%38‘%23; -+99.g Bank stks. 689,000 1,657,144 240.5 1.492.500 3,863,089 258.8
251,798,775 A v +9.
63,260,217 65,079,003 —2.8 Total__ 810498,879,625 $10250.443.519 97.6 810023,201,900 $9,550,745,341 95.3
13,530,147 18,100,722 —24.7
SZ’%SS;SE;Q?;E 51'%%‘;’,3%‘,35 ++1$jg The volume of transactions in share properties on the
52,703,024,318  S2,469,527,436 +95 New York Stock Exchange each month since Jan. 1 1912
712,487,019 671,774530  +61 and 1911 is indicated in the following:
53,416,411,937  53,141,310,966 +8.8 SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE.
1912 1911.
Pacific and Other Western Clearings brought forward from
first M'th  Number Values. Number Values.
irst page.
pad Shg%es. Par. Actual. Shares. Par. Actual.
i Otober. Ten Months. 8 s 3
Clearings at— Jan . 10,906,138 970,876,425 958,417,286 10,416,526 907, 563 875 872,467,419
Inc. or Inc. or Feb. 7, 086 544 621 704 400 602, 463 418 10,194, 217 902,448,900 879,948,718
1912. 1911. Dec. 1912. 1911. Dec. Mch. 14,552,052 1,334,837,225 1,312.748.973 0,823,868 619,067, '575 600,479,480
8 % $ $ % Istqr 32,544,734 2,927,418,050 2,873,629,677 27,434,011 2,429,080,350 2,352,895,617
San Francisco. 256, 137 305 224,753,445 4135 2,206,908,680 1,982,401,547 + 11.3
1,0s Angeles__ 100.707. ,043 79,588,568 + 34.1 951,076,644 ‘772531215 + 23.1 April 15,959,338 1,452.962,700 1,438,401,408 5,369,350 471,409,900 456,396,404
Seattle 58,954.742 50,757,497 + 162 494,957,827 454,951, 394 +88 May 13, 662 747 1,233,734.950 1,210,479,868 11 115,578 983,921,050 971,047,984
Portland 58,092,053 55133194 + 51 ‘3182892382 ggég?ﬁggg +1g§ June 7,219,721 645,234,075 622,417,928 10 508,406 951,730,450 940,178,916
Salt Lake City. 30,823.427 29,231,901 + 54 4,078, + 16.
Tacoma Y 18,64',035 1'517,225 — 19 igg,g%%ggé %21 322 8’08 + 13 2d qr 36,841,500 3,331,931,725 3,271,299,204 26,993,328 2,407,064,400 2,367,013,304
Spokane 22,130,236 20,736,725 + 6.7 A X + 1.1
O%kland 17,067,379 14,847,033 + 149 161,191,008 141,669,524 + 13.8 6 in's 69,386,540 6,259,349,775 6,144,928,881 54,427,939 1,830,144,750 1,720,518,921
Sacrame 9,609,176 7,185.240 + 33.7 73,357,650 62,747,623 + 16.9
San Diego___ 12,230,593 7,984,102 + 532 108 014 111 69,484,389 + 55.5 July 7 158,324 654,771,350 620,416,209 5,476,55! 503,137,300 486,492,746
SanJose_ 4,280,339 4,629,040 —75 28,931,077 24,268,247 + 19.2 8,952,358 811,891,750 790. 410,208 14 99453 1, 371 606 260 1, 308 437,416
Fresno 5,808,123 4,083,880 + 42.2 39,780,361 ,615, +29.9 Sepgt 10,107,204 911,341,200 887,463,294 17 1395,057 1,594,873,875 1,401,457,498
Pasadena 4324078 3057137 +41.4 38039.064 34.329,357 + 111
Stockton 4,412,942 3,974,016 + 135 36,462,505 31,926,159 + 141 3d qr 26,217,886 2,378,004,300 2,298,295,711 37,867,049 3,469,617,425 3,190,387,660
3,669,781 3,453,395 + 6.3 33,067,071 33,255, 911 —06
North Yakima 2,429,339 2,237,530 + 8.6 17,612,662 19,359,784 —90 9m's 95,604,426 8,637,354,075 8,443,224,592 92,294,988 8,305,762,175 7,916,906,581
1,446,607 1,414,727 + 23 12,208,232 11,504,671 +6.1
Ogden........ .. 3)804,597 3.399,334 + 11.9 28,201,579 23,712,847 + 189 Oct - 14,166,896 1,267,956,250 1,234,014,207 10,936,901 1,003,848,325 942,988,876
Total Pacific 530,004,579 620,571,795 + 15.8 5,394,369,832 1,779,580,797 + 12.9
Kansas City .. 280,578,853 244,210,410 + 14.92,213,795,658 2,125,323,219  +4.2 The following compilation covers the clearings by months
Minneapolis... 147,711,583 122,274,358 +20.8 89,153 834,916,231 +84 .
Omabha........ . 86,730,430 2525 %05 Ogg + 2%3 Zégggégig gggggggﬁ + 133 since Jan. 1:
St. Paul 60,907,171 + 15 3 3 912, + 7.
Denver — 45998/839 44.949443 +23 397.321.806 374373321 +6.1 MONTHLY CLEARINGS.
BRI ggew w1 Ly e menis o
23,563,546 3 ) +23. 3 3 + 12 i i i
BasiUMOlnes 230576 21%%?3218%; ¥ 431(2) %gé ;?8 %%23 %%%%g%g M 122 Clearings, Total All. Clearings Outside New York.
15,829,570 ,081, + 1 ) s + 6.
15,697,450 11,296,795 + 39.0 131,192,400 106,389,886 +23.3 1912, lo11. % 1912, 1911 %
foras Tils is Limen spee o g g 5 :
Davenport-—- 9,042,739 ,293, + 24, L1973, ,072, .
Dok 80em ceis us siowots soauaze 23 - Balerds 1ANCRIN 17 SRR SSRIOH 8]
edar Rapi ,032, 941, , ,609, ,280,70! . +
Sioux Fallg %'Zg?'gwf %’]Z'Jé%%?g} +§;g %g’gggé ggé ggvgfg'gssg Teigg Mch .. 14 520 179 200 13 470.154.904 + 7.8 6, 103! 224 978 5, 818! 553 399 2
) B ) + . - : X X .
5,735,521 3'6‘81:73’2)2; + ‘%gg gi‘g%g’glzé 3068338C + 34 Istqr. 42,663,948,326 40,234,768,257 + 6.0 18,098,764,201 16,780,753,335 + 7.8
2,310,331 3 i —43. ,222, 32,807,79! —26.2 -
i pmE ThY dama Tt ooy (R LARIGES ROIGHER T BleRe semendi Y
2/318.68." %gég,ggg + ggz %i‘%gg’ggg %g'ggg’ﬁ? +32'§|_ J'Ue.. 13,690,863,132 13, 834 186, 185 —10 5,729,871.061 5, 618,651,318 +21
1,563,71! 1215, + 22. 1219, +
102887 951’6((3;( +39'é 1?1%%55% ;ggg g%s t;% 2d qr. 43,618,510,886 39,762,386,598 +9.8 18,047,592,419 16,018,415,228 + 8.6
237671 1727,10( +37. 378, +
I0pliM e 3680538 2829499 +30.1 31,268,350  24,008)892 +29.9 6 mos. 86.282,565.212 79,997,154,855 + 7.9 30,146,356,620 33,405,168,503 + 8.2
Tot.oth West'812,952,049 689,791,865 +17.916,218,226,701 5788,506,691 + 7.4 July.. 14,015.610.065 13,069,255,484 + 7.2 0.094,527.836 5,553,439,060 + 9.7

Aug .. 13.283.918,548 12,062,580,030 +4.9 6,797.664,088 5278444420 +938
Sept " 13168450986 12,606,056.411 +4.5 5735615104 5421,079,207 +5.8

Week ending November 2. 3d gr. 40,468,009,599 38,337,898525 +5.6 17,027.807.988 10,252,902,753 +8.5

Clearings at— o or o 9mos. 126750574811 118335053380 +7.1 53,774,164,608 49,058,131,310 +8.3
1012. o Dee 1910 1909 et 17,249,398,879 13,568,107,327 +27.1 7,110401,264 6,057,903437 + 174
S $ S 8 S
TR Bl B on ulm whes
Los Angeles....... ,416, ,064, +24. ,307, ,133, i i iti
g ﬁ’éé%éé? %8*339‘238 ¥ 12_3 %%’828‘889 13949010 The course of bank clearings at leading cities of the country
Portl ,898, ,937, + 8. ,022, 9,055,530 i ;
ortland 6585505 0048906 54 6-018'900 $95835% for the month. of Octok_Jer and siln_ce Jan. 1 in each of the
3,905,879 4,655,203 —16.1 4,870,040 5,893,094 |ast four years is shown in the subjoined statement:
4,336,876 4,749,714 —8.7 5,149,040 5,521,166
3,3 9,239 3536,456 —5.9 3,432,634 2,133,690 BANK CLEARINGS AT LEADING CITIES.
Sacramento... 1,856,144 1,877,413 —11 1,624,942 1,305,949 - OCODRI ~nnmmrmmmmmmmm smmmmemmmmemnee Jan. 1to Oct. 31-
San Diego.... 2,292,129 2,000,000 + 14.6 1,400,000 1,017,000 (000,000s 1912, 1911, 1910. 1909, 1912, 1911, 1910,  1909.
1.047,183 950,000 + 10.2 738,902 755,870 omitted.) g 8 ) 8 S 8 $
1423370 1,126,360 +26.4 815,162 861,795 New York- 7510 7,901 10,052 S3,115 70,187 81435 84,618
Pasadena... 969,202 711,467 + 36.3 1,026,419 550,000 1203 1163 1214 12707 11514 11,593 11,394
Stockton ... . 777,191 906,942 —14.2 781,288 752,667 7> 74> 760 7498 683) 6852 0905
North Yakima.. 554,973 600,794 —7.6 625,000 498,943 63 648 654 6687 6350 6381 5048
ReNO0....ccceevveneen. 259, 100 267,800 —6.6 332, 414 295,000 358 335 339 3303 3182 3,060 2,801
. 211 225 219 2,324 2,099 2161 1912
Total Pacific.. 131,702,975 124,726,260 + 56 116,984,548 107,569,801 5% 509 2200 T8 19i7 1599
134 1,605 X , 1,183
Kansas City__ 62,796455 57,331,601 +95 57,028,383 57,415,204 ) 100 103 12 1137 1,05y 1,032 1111
Minneapolis..=.. 35545251 32,130,074 + 10.6 26,792, 838 33,464,425  Kansas City--———- . 281 244 248 245 2214 212 2,173 1,947
Omaha 17017467 15433811 + 161 16,66 >, 16,084,506 " 908 01 S0 8l 943 837 832 711
St. Paul..o..... 14,763,525  14,193127 +4.0 12,216, 616 14,346,007 New Orleans.......... 99 &3 87 88 845 812 779 697
Denver. 10,647,137  10979:815 —30 11425779 10682411 Minneapolis..... 148 12 135 138 905 835 843 790
St. Joseph........ 6,948,411 6,524,031 +65 6,798,620 7,295,999 .6l 54 53 53 604 563 558 521)
Des Moine: 5 1,093 5,175,445 —11.1 4,003,733 4,792,552 X 102 86 78 69 930 797 770 626
Duluth 9,077,732 5,952,647 +52.8 4,919,078 7,453,603 Milwaukee... 66 62 58 56 596 576 539 492
Wichita 3,467,479 3,988,688 —13.1 3,402,738 3,200,046 | o5  Angeles- 107 80 69 56 951 773 664 540
Sioux Cit 3,255,841 2,605,638 + 24.9 2,871,504 2,959,728 45 40 42 43 362 330 337 316
Lincoln 1,721,420 1,871,926 —8.0 1,708,454 1,819,420 87 67 75 72 713 031 701 Oil
Davenpo 1,935,698 1,700,200 + 138 1,713,706 1,731,589 ) 56 48 44 42 475 430 418 381
Topeka 1,256,411 1,492,872 —15.8 1,230,040 1,554,567 oA 53 53 51 469 437 470
Cedar Rap 1,315,566 1,654,173 —20.5 1,125,000 1, 409 338 ) 35 35 37 34 359 367 389 342
Waterloo 1,444,449 1,111,565 +30.0 1,190,148 . 46 45 40 45 397 374 408 380
Helena . 1,325,090 1,124,303 + 17.9 909,125 1,091,701 Richmond. .37 2 30 R 350 320 312 289
Fargo 451,798 940,976 —52.0 1,070,412 1,427,863 Memphis. ) 15 a1 34 37 319 272 244 220
Colorad 70,000 700,000 + 10.0 773,598 572,007 . 59 51 50 58 495 455 497 473
Rt B s o e " E 2 :P:E R EE B
erdeen \ , +39. . ity 304 262 271
Erermes 346391 %%%22 +232% 3%%‘5%% 383753 Salt Lake City—-. 31 29 20 30 6. 264
Hasting 229,897 ! —2 12,398 12,756 14,803 133,025 122,053 127,233 120,813
Billings. 525,000 426197 + 232 161,834 244,508  Othercities_ - 1,347 1170 1,070 1008 10975 = 9,850 9,26 371
Tot. oth. West 181,617,333 166,841,261 +8.9 158,120,292 168,662970  Total all.......... 17,249 13568 13,826 15871 144,000 131,903 136,500 135,184

Outside New York- 7,110 6,058 5,9:2 5819 60,185 55,716 55005 50,565
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[From our own correspondent.]

London, Saturday, October 26 1912.

The Rcichsbank raised its rate of discount 'on Thursday
from 4X% to 5%. The Berlin exchange both upon London
and upon Paris has been rising very rapidly of late, and, in
fact, is now far above the point at which it would pay to
export gold. The metal is not exported to any considerable
extent, because any one taking gold out of the Rcichsbank
would incur the displeasure of that institution and likewise
of the Government. At the same time, since the rates of
interest and discount were remarkably low— on Wednesday,
for example, the rate of discount in the open market was
only from 4 to 43~% and the rate of interest from 3 to 3
the state of things was so abnormal that everybody has been
expecting for the past two months at least an advance in the
rate. The advance was not made sooner, partly out of a
desire not to increase the burdens upon the trading com-
munity and partly in the belief that the influence of the Gov-
ernment would be sufficient to prevent gold shipments.
This week, however, it has been felt inevitable that the rate
must be put up. Yesterday the Austro-Hungarian Bank
advanced its rate from 5% to 53°%.

The state of things in Vienna is even more unsatisfactory
than that in Berlin, for not only are the exchanges altogether
against Austria-Hungary, but the rates of interest and dis-
count in the open market are. exceedingly high likewise.
The moratorium in all the belligerent Balkan States is telling
upon trade both in Austria-Hungary and in Germany, while,
in spite of all the governments are doing to allay apprehen-
sion, there is much fear that when the present war ends
there will be a quarrel between Austria-Hungary and Russia.
Altogether there continues a good deal of anxiety, not that
there will be intervention at present, but that the war will
be short and sharp, and that then the great Powers may
quarrel over the settlement of the various questions raised.
All the bourses and stock exchanges, in consequence, are
exceedingly weak. There is continued selling from Paris,
Berlin and Vienna, and the raising of the German Bank rate
and that of the Austrian Bank is not calculated to calm the
apprehensions. The St. Petersburg exchange is almost as
unfavorable to Russia as are the exchanges of Germany and
Austria-Hungary. It is not thought probable that gold will
have to be exported from Russia, for Russia has a fine har-
vest this year and it is hoped that she will be able to sell
to such good advantage tiiat she will in that way be in a po-
sition to settle the adverse balance. The state of the ex-
changes is mainly due to the very heavy selling of Russian
securities, and particularly of Russian industrial securities
by France. There was an enormous speculation in Russian
industrial securities in France just when the Balkan crisis
began. The speculators took fright, thinking that Russia
could not keep out of the fray. They sold on an incredibly
great scale; and to prevent a crash the Imperial Bank of
Russia had to step in to support the market. As the Im-
perial Bank is really a branch of the Treasury, it is the Rus-
sian Government, in fact, that has been buying. No doubt
the Bank will be able to find the means to finance the pur-
chases, and ultimately everything will be settled by the large
exports of wheat. But for the moment the condition of
things is unsatisfactory both for Russia and for France.

The India Council offered for tender on Wednesday 60 lacs
of its bills and telegraphic transfers, and the applications
exceeded 544j” 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. Next week 80
lacs will be offered.

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:
1912 1911. 1910. 1909. 1908.
oct. 23. oct. 25. oct. 26. oct. 27. oct. 28.
£ £ £ £ £
Circulation 28,535,250 28,669,250 27,750,835 28,849,840 28 559,115
Public deposits—- 11,362,565 7,267,753 7,173,695 7,118,397 7,650,256
Other deposits.___ 44,129,270 44,232,154 40,543,822 40,814,460 41 295 693
Govemm ' tsecurities 13,037,909 14,096,084 14,980,568 16,791,788 14,730,533
Other securities. .. 32,725,986 27,995,256 28,443,321 26905870 25655405
Reserve.notesAcoin 27,501,122 27,211,293 22,017,700 21,973,991 26,267,228
ColnAbull.,both dep 37,586,372 37,430,543 31,318,335 32,373,831 36,376,341
Prop, reserve to lla
buttles. p.C. 49% 52 1316 46% 45 13-16 53%
Bank rate.. ..p. c. 5 4 5 5 2%
Consols, 2A kB c. 73 3-16 78% 79% 82 7-16 84 11-16
Silver........coo.. 29 3-16d. 25%d. 25 15-16d. 23 3-16(1. 23%d.
Clear.-house returns 280,544,000 235,636,000 251,347,000 234,470,000 197,510,000
The rates for money have been as follows:
oct. 25. oct. 11. oct. 4.
Hank of England rate.......... 5 4 4
Open market rate—
Bank bills—3 months-—- 4% 04 11-10 4 3- 16'»4% 3%
— 1 months—-— 4/0 5% 4 11-10 3 1510
—6 months__ 4% 4% 3 15-10
Trade bills—3 months__ 5%<a>5% 5@5% 4A 4
—4 months__ 5%@5% 5% 4%@4% 4%@4%
In’erest allowed for deposits:
By Joint-stock banks____ 3% 3% 2% 2%
3% 3% 2A 2%

3% 3% 2%

a
7 to 14 days.

2%

The bank rates of discount and open market rates at the
chief Continental cities have been as follows:
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oct. 26. oct. 19. oct. 12. oct. 5.
Rales ot Bank Opera Bank Open Bank Open Bank Open
Interest at— Rate. Market. Rate. Market. Rate. Market. Rate. Market.
Paris. 3% 3% 3% 3 3 3 3 3
Berlin. £ 4% 4% 4% 4% 4% 4% 3%
Hamburg.. 5 4% 4% 4% 4% 4% 4% 3%
Frankfort 5 4% 4% 4 7-16 4% 4 5-16 4% 3%
Amsterdam__ 4 4 4 4 4 31516 4
Brussels 5 4% 5 3% 4 3% 4 3%
Vienna ... 5 5 5 4% 5 4% 5 41316
St. Petersburg____. 6 nom. 5 nom. 5 nom. 5 nom.
Madrid - 4% 4% 4% 4% 4% 4% 4% 4%
Copenhagen ..~ 11”. § 5 5 5 5 5 5 5
Messrs. Pixley & Abell write as follows under date of
Oct. 24:

GOLD.— Including £740,000 from South Africa and £09,000 from India, the ar-
rivals of gold In bars amount to £850,000. India has taken £100,000 and the bal-
ance, In the absence of any other demand from abroad, Is being sent Into the Bank
of England. It Is reported that the Indian Government has arranged to Shlp
from India to London £1,900,000 in sovereigns during the next few weeks.

Is not yet known how th ese sovereigns will be disposed of on arrival. £674,000 In
bars has been received at the Bank during the week, while the withdrawals in sov-
ereigns have been £50,000 for Sweden, £150,000 for Egypt, £30,000 for Turkey;
£179,000 for the Continent and £300,000 for Brazil. Next week £985,000 Is ex-
from South Africa. Arrivals—South Africa, £740,000: India, £69,000;
China, £3,000; Brazil, £17.000; West Africa, £27,000; total, £856,000. Shlpmenm

— Bombay, £162,500.

SILVER.—The market has been a dull one and ?I‘ICES fell away during the
earlier part of the week to 29 1-16d. for spot and 29%d. for forward. Yesterday there
was an Improvement of a ¢. to 29 3-16d. and 29%d. on a little support from China;
and these rates have again been quoted to-day, China continuing as a erate
buyer. This demand Is now satisfied and the market is quiet and_ not overstrongat
the close. With rather dearer money and with but a moderate inquiry for silver;
for prompt delivery, the difference between spot and forward has widened and spot
silver is now quoted 3-16d. under forward. Stocks In London are slightly Iarger
and are now estimated at £2,700,000. This week's return from India sl
change In the holding of rupees, which remains at 12% crores. There Is, however
an Increase of 1 crore in the value of silver under coinage, while the sliver In tranS|t
Is 'a crore less. The rupees in the gold standard reserve have been Inci
3% crores. We hear that £300,000 more In sycee has been shipped this week to
India from Shanghai. The latest quotation from Bombay Is Rs 74 3-16 per 100
tolahs. Arrivals—New York, £170,000; New York, £125,000 (Mex. dots.); Hon
Kong, £29,000; Portugal, £2 OOO total, £326,000. Shlpments— ombay, £ 33,501
Boml 58/ £49,500 FMex Colombo, £2,000; Shanghai, £20,000; Shanghal
£52,500 (sycee): Calcutta, £15 00; total, £272,500.

The quotations for bullion are reported as follows:

GOLD. oct. 24. oct. 171 SILVER. oct. 24, oct. 17.
London Standard s. d. s. d. London Standard. d. d.
Bar gold, fine, oz........ 77 9 77 9 Bar silver, fine, 0z__ 29 3-16 29 5-16

“ 2mo. delivery, 0z_29% 29 7-16

ICake silver, oz............. 31A 31%
The following shows the imports of cereal produce into
the United Kingdom during the season to date, compared
with previous seasons:

IMPORTS.
Seven weeks— 1912-13. 1911-12. 1910-11. 1909-10.

.cwt.17,495,000 13,105,500 14,456,200 16,181,800

. 5,055,000 5,491,100 3,665,100 ,573,4
2,540,700 1,612,800 1,782,500 3,008,300
534,7! 544,64 0,580 207,680
a __ 3457740 271,750 184,180 669,130
Indian com 7 8,013,300 3,283,100 7,247,200 6,233,800
Flour ... 1,176,600 1,829,800  1/447.300 1,743,100

Supplies available for consumption (exclusive of stock on
September 1):

1912-13. 1911-12. 1910-11. 1909-10.
Wheat Imported cwt. 17,495,000 13,105,500 14,450,200 16,181,800
Imports of flour..... . 1,176,600 1,829,800 1,447,300 1,743,100
Sales of home-grown... . 3,438,181 6,029,053 4,227,747 3,410,299
.22,109,781 20,964,353 20,131,247 21,335,199

32s. 2d. 32s.9d.  30s. 4d. 3ls. 4d.

32s. 7d. 325 5d.  30s. 6d. 33s. 4d

The following shows the quantities of wheat, flour and
maize afloat to the United Kingdom:

Last week. 1911. 10.
qrs 2 250 OOO 2,335,000 2,340,000 2,360,000
. 200,000 180,000 205,000 205,000
1,500,000 1,270,000 150,000 1,125,000

English Financial Markets— Per Cable.
The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

London.

Week ending Nov. 8. sat. Mon Tues. wed Thurs. Fri
Silver, peroz................ 29 28 13-16 29 28 15-16
dConsol s, 2% per cents.. 73% 4 1-16 74% 74%

d For account 73 15-16 73 15-16 74% 74 5-16
dFreneh Rentes (In Paris).fr. 89.22% 89.32% 89.45 89.6C
Amalgamated Copper Co 86% 86 85H 87% 89% 88%

melt. A Refining C 0 | 84 85% 87 85%
/(Anaconda Mining Co......... i) 8% 8% 9% 9
Atchison Topeka & SantaFe.110%  110% lioM 111 112%  111%

Preferred........ 101% 105 105 05
Baltimore A Oh 108% 169« 109% 110% 110%

Preferred 89 . 89% 89% 89%
Canadian Pacific. 269% 2G8 270%  273%  271%
Chesapeake A Ohio 83% 83% 83H 83% 85% 85%
Chicago Great Western 19% __ 19% 20 19%
Chicago Milw. A St. Pau '1'1’2% 112% 114 115%  118%  120%
Denver A Rio Grande.. 21% _ 22% 23% 24

Preferred. 39 __ 40% 41% 43
Erie........ 35% 35% 357 35% 36% 36%

First Preferred 53 53% 54% 54%

Second Preferred- 44% __ 44% 44% 45
Great Northern, preferred- 141% 141% - 143 145% 144%
Illinois Central-...... . 132 132 133% 32
Louisville A Nashville. 162 162~ 162% 165 164
Missouri Kansas A Texas.. 28% 28H 29% 30% 30%

Preferred 64?74 _ 65 65% 65
Missouri Pacific 43% _ 44% 45% 47
Nat. RR. of Mex, 64 _ 64 64 64

Second preferred 27% __ 27% 28% 28%
N. Y. Central A Hud. Riv. 117% 117% 1183  118% 119% 120%
N. Y. Ontario A Western. 36% _ 36% 37 37
Norfolk A Western 118 118K 118% 119% 119%

Preferred _ 92
Northern Pacific... o 127% _ 129 131% 130%
a Pennsylvania..... 63% 63% _ 64 64% 64%
a Reading Company .87% 87% 87" 88% 89% 89%

a First preferred.. . 46% . 46% 46% 46%

a Second preferred _ ___ 49
Rock Island.. . 26% 26H 27 28% 27%
Southern Pac_lflc- 113%  112% 113X 113%  116%  115%
Southern Railway- 29% _ 30% 31% 31

Preferred 83% 84 85 85
Union Pacific 174% 174% 174~ 175% 179% 179

Preferred 92 _ 93 94% 94%
U. S. Steel Corporatlon .78% 77% im 78 80% 79%

Preferred.. .. cll5% I 115% 116% 16

abash .. 4% _ 4% 4%

Preferred.. 15% 15% 16 16

Extended 4s-- 68% — 68% 68% 68%

aPrice per share, bf sterling, cEx-dividend, d Quotations here given"are

flat prices.
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National Banks.—

The following

information

regarding

national banks is from the office of the Comptroller of the
Currency, Treasury Department:
CHARTERS ISSUED TO NATIONAL BANKS OCT. 24 TO OCT. 29,

10,279— Th'g First National

Bank of Cuthbcrt, Ga.

. H. Davis, President; P. M. Reid, Cashier.
fRandoIph Cuthbert, Ga.)

10,28# The Colllnsvnle Nat

L. Goodale, President; John A. Carter, Cashier.

ional Bank Collinsville, Okla.

Capital, 550,000.
(Succeeds “ Bank

Capital, 525,000.
(Succeeds

The Farmers’ & Merchants’ Bank of Collinsville.

10.281— The Flrst National Bank of Walnut Creek, Cal. Capital, 525,000.
Cope, President; Il1. G. Flint, Cashier.
10.282— Rldeout Smith National Bank of Oroville, Cal. Capital,
000. Phcbe M. Rideout, President; L. L. Green, Cashier.
g#ctceeds Commermal Department of State Bank of Rideout,
i
10.283— The Farmers National Bank of Ma swlle Okla. Capital, 525,000.
J. R. Utterbach, President; E. Power, Cashier. (Succeeds
The First Bank of Maysville.)
10.284— The Union National Bank of Jamestown, Cal. Capital, 525,000.
W. Johnson, President; C. A. Belli, Cashier. (Converswn

G.
of the Bank of J

amestown. )

Breadstuffs Figures brought from page 1285.— The state-
ments below are prepared by us from figures collected by

the Newr York Produce Exchange.

The receipts at Western

lake and river ports for the week ending last Saturday and
since August 1 for each of the last thee years have been:

Receipts at—  Flour. Wheat. Corn. Qats. Barley. Rye.
bbIsAGGIbs. bush. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs. bush.48lbs. bu. 50 lbs.
Chicago___ 101,SS7  1.687.000 1,132,000 4,242,600 704,200 110,000
Milwaukee,. 62,720 205,850 00,080 399,000 488,000 120,100
i i 40,100 4 035,273 412,540 725,790 113,070
Minneapolis. 3,700,740 48~-G0 474,900 1,103,510 171,080
Toledo........ 07.00 33.000 97,50
4,800 8,000 54.000 87,00
Cleveland 0,80 41,092 41,095 133,912 1,000
St. Louis__ 00,090 853,834 100,124 498,160 129.000 3,300
Peoria........ 43,450 24.000 219,140 192,550 127.000 14,400
Kansas City. 1.206.000 69,600 101,50¢
Omabha....... .. 14,800 48025 301,950
Total wk. '12 379,847 12,650,189 1,879,830 7,002,278 3,399,700 533,162
Samewk. "1 324,510 6,880,229 2,572,173 2,857,788 2,315,375 343,779
Samewk.'10 377,229 5,302,847 3,097,507 3,084,913 2,118,326 119,870
Since Aug. 1
1912 4 990 844 140,934,790 43,000,330 83,040,952 29,076,445 6,951,580
1911 531 92,799,845 43,080,903 52,702,991 31, 476 591 3! 793,257
1910........ 5 297 900 100,136,753 49,092,018 74,355,657 24 451,100 234,518

Total receipts of flour and grain at the seaboard ports for

the week ended Nov.

2 1912 follow":

Flour, Wheal, Corn Oats, Barley, Rye,
Receipts at— bbls bush bush. bush. bush. bush.
New York. 148,608 1,284,700 23,025 410,400 234,675
Boston.. Gl 4. 26,913 5,920 101,240 85
Portland, Me__ 176,000
Philadelphia___ 61,559 407,979 10,963 272,721 3,200
Baltimore........... 0,702 217,514 11,324 1, 023 089 1,184 15,224
New Orleans *__ 37,505 492,800 69,900 7,500
6,900 3,000 2,000
4.000 17,000 3,000
Montreal. .......... 11,158 2,104,881 700 179,274
Total week 1912 371,072 5,247,090 142,432 2,107,224 235,944 20,424
Since Jan. 11912 14,885,049 10,508,411 29,498,674 59,071,309 4452,6G4 002,720
Week 1911 '403,125 3,422,802 363,801 810,877 164,449 34,447
Since Jan. TT9T1 10,172,092 74,054,793 60,208,061 46,738, 771 3800,597 875,318
* Receipts do not include grain passing through New Orleans for foreign ports on

through bills of lading.

The exports from the several seaboard ports for the week
ending Nov. 2 are shown in the annexed statement:

Wheat, Corn, Flour, Oats, Rye, Barley, Peas,
Exports from— bush. bush. bbls. bush.  bush. bush.  bush.
New Yor 1,047,504 19,004 115,777 188,340 124,474 13,020
Portland 76,000 -
Boston 209,779 11,370 N —
Philade 232,000 32,000 82,000
Baltimore 120,000 550 1,070,000
New Orle: 316,000 25,000 20,000 7,500
Galveston 509,000 17,000 10,500 N —
Mobile 000 4,000 3,000
Montreal... 103,000 64,000 33,000
Total week_. _.3,847,283 78,004 303,197 1,414.840 157,474 13,026
Week 19U 2,017,000 205,057 178 137 24,398 2,380
The destination of these exports for the week and since
July 1 1912 is as below:
Flour----- Wheal - Com-
Since Since Since
Week July 1 Week July 1 Week July 1
Exports for week and Nov. 2. 1912.  Nov. 2. 1912. ov. 2. 1912.
since July 1to— bbls. bbls. bush. bush. bush. bush.
United Kingdom....145, 850 1,541,964 1,918,544 26,554,457 17,000 250,033
Continent. ............ . 34, 763 509,447 1,710,489 24,811,521 14,000
Sou. & Cent. Amer.. 41,227 431,080 17,000 02,230 18,855 280,035
West Indies.......... . 48,672 577,096 0,250 22,975 40,699 542,973
Brit. Nor. Am. Cols.. 7,311 37,898 30,0
Other Countries___. 25,374 109,702 195,000 591,862 1,450 17,476
Total......ccccceevnene. 303,197 5,207,787 3,847,283 52,283,045 78,001 1,142,359
Total 1911.. .178,137 3,698,000 2,617,600 31,655,859 205,657 9,882,510

The world’'s shipments of wheat and corn for the week
endingNov. 2 1912 and since July 1 1912 and 1911 are shown

in the following:

Wheat. Corn.
Exports. 1912. 1911. 1 1912. 1911.
Week Since Since Week Since Since
Nov. 2. July 1 July 1 Nov. 2. July 1 July 1
Bushels.  Bushels. Bushels. 1Bushels.  Bushels. Bushels.
North Amer. O 488 000 80.034.000 61.762.000 41,000 383,000 8,309,000
1,944,000 48.443.000 38.050.000 264,000 5.136.000 18.467.000
Danube___ '810,000 24.625.000 32.911.000 85,000 8.274.000 24.499.000
Argentina ..  928.000 25.658.000 18.416.000 7,761,000 109.588,000 60,000
Australia... 376.000 8.728.000 17.110.000
856.000 30.792.000 17.410,000
Oth. bounties 72,000 3.070.000 3,091,000 e T
Total___ 11501000 221,350,000 189,656,000 8,151,000 123,381,000 51,335.000
The quantity of wheat and corn afloat for Europe on dates

mentioned was as fol
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lows:

Wheat.
United
Kingdom. Continent.  Total.
Bushels.  Bushels.  Bushels.
Nov. 2 1912..
Oct. 26 1912..
Nov. 4 1911..
Nov. 5 1910..

DIVIDENDS.

The following show's all the dividends announced for the
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United

Com.
Kingdom. Continent. ~ Total.
Bushels. Bushels.

Bushels.
18,208,000 17.290.000 35.504.000 14.510.000 20.740.000 35,250,00#
18.144.000 20.464.000 38.608.000 13.336.000 19.627.000 32,963.00#
22.776.000 11.928.000 31.701.000 2.244.000 1,811,000 4,055,00#
17.984.000 21.760.000 39.714.000 7.641.000 15.708.000 23,349.000

5300_future by large or important corporations:

Dividends announced this week are -printed in italics.

Name of Company.

Railroads (Steam).
Alabama Great Southern, ordinar
Preferred
Atch. To
Atlantic

& S. Fe, com. (qu) (No 30).
oast, Line RR., pre
Boston it Maine, com.
Cleveland &Plttsburgh reg. guar (qu.).
Special guaranteed (quar.)..
Cri ple Creek Central, common___
referred éguar

quar

Internal. A Great Northern, pref .
Missouri Kansas & Texas, preferred
Norfolk A Western, com. (guar.
Norfolk & Western, ad), pref. (quar.)
Pennsylvania (quar)
Reading Company, com. (quar. .
Heading Co., first Preferred (quar.)........
Rome Watertown Ogdensburg (quar)
Street and Electric Railways.
Brazilian Trac., I.t. & Pow., Ltd. (quar.
Connecticut Ry. & Ltg.,com.&pf. quar.
Detroit United Ry. (quar.
Federal LI. A Tr.,pref. (guar.) (No. 10)..
Havana Flee, Ity Lt. & Pow., common
Preferred............ oo e
Lehigh Valiev Transit, preferred
Pacific Gas & El., pref (qu.) (No. 27)
Tampa Electric Co (quar (No. 32
United Rys. A Elec ?(f Balt., common..

Mechanics A Metals National (guar.)

Miscellaneous.
Amalgamated Copper (quar.
American Bank Note, common (quar.)__

Common (eXtra)..........ccocee veees eveeeieieins
Amer. Beet Sugar, com. $quar) (No 5)..
American Cotton Qil, preferred..................

American District Telegraph of New York
Amer. Graphophonc, pref. (qu.) (No. 57)
American Radiator, common (quar.)__~
Preferred (quar.).....cccees wuveneciineenns
Am. Smelt. A Ref., com (guar) (No. 37)
Preferred guar) (No. 54)
American Tobacco, common (guar.).
American Ut|||t|es pref. (quar.) (No. 3)
Bond A Mortgage Guarantee (quar.)___
Buckeve Pipe Line (quar.).
ButterickCo. SQuar) . .
Cambria Stee %quar )
Canada Cement, Ltd., pf. (qu.) 11)
Canadian Car A’ Foundry, com. (quar)
Cities Service, common (monthly
Preferred (monthl
Columbus (O.) Gas A ,
Consolidated Gas (quar.)
Continental Oil
Crescent Pipe
Crex Carpet..
Diamond Ma
Eastman Kodak, commo
Federal Utilities (Inc ref. (gu.)(No. 6). 6)
General Asphalt, pre quar. (No 22).
General Che ileal,common (quar.
Goodrich (11. F.), common (quar.
Gorham anufacturlng common
Greene-Cunanea Copper Co—
Ilium, A Power Sec., pref. (qu.
Independent Braving, pref. (quar.)..

Internat. Harvester, pref. (quar.)(No.23)
International Nickel, common (quar.
Internat. Silver pref. (account accum. I|v)
rnter. Smokeless PowderA them pref
Kings Co. EL. L. A P. (qu.) (No.
Lehigh Coal A Nav. (quar) (No 1
Liggett & Myers, common (No. 1)
Massachusetts Gas Cos.,
Mexican Petroleum quar.)..
Mlatl)n’lll CEcI)pper uar. N as
Mobile Electric Co., pre r).
Montreal Lt.. lit. A Pow. (qu) (No. 46)
National Carbon, preferred (quar.)
National Lead, preferred (auar.).
New Jersey Consolidated Gas.
Niles-llemént-Pond, com. (guar.).
Preferred (guar.)........c............
North American Company §quar

People’s Gas Light A Coke (quar
Pittsburgh Steel, preferred (quar.) .
Pratt A Whitney, pref. (quar.)...... ...........
Pressed Steel Car, pref. (qu) (No. 55)..
Procter & Gamble, common I\Squar
Pullman Company (quar) (No. 183)
Pure Oil, common (quar.)---
Quaker Oats, preferred (quar.)
Quaker Oats, common (guar.).
Common (payable in common stock)
Preferred (guar.)
Republic Iron A Steel, pref. (qu.)(No. 41)
Sears, Roebuck & Co., common (quar.)
Silversmiths Company (QUar.)..............

Sou. California Edison, com. (qu.)(No. II)
Southern Pipe Line (quar)
Standard OH of Indiana (quar)

Extra
Standard Oil of Ohio
Studcbaker Corporation, pref. (guar.)
United Cigar Mfrs., pref. (quar.)....
United States Envelope referred
United States Printing of N. J., pf. (qu )
U. S. Steel Corp., common (guar)

Preferred (guar) .......................
United States Telephone, pref. (quar)
Warwick Iron A Steel

Per

Cent.

—OON) —— —_k e NB = ==
ETORRTR XTTRTE Eln

PR Y OYE

- UTN W~ 0O O

“EEERER

a Transfer books not closed for this dlvdend

e On account of accumulated dividends.

When Books Closed.
Payable. Days Inclusive.
Dec. 23 Holders of rec. Nov.30a
Feb. 24 Holders of rec.Feb. 1«
Dec. 2 Holders of rec. Nov. la
Nov. 11 Nov. 1 to Nov. 10
Jan. 1 Holders of rec. Dec. 2a
Dec 2 Holders of rec. Nov. 9a
Dec. 2 Holders of re. Nov. 9a
Dec. 2 Holders of rec. Nov. 20
Dec 2 Holders of rec. Nov. 20
Jan. 2 Not L sed.

Nov. 9 Holders of rec Oct.2la
Dec. 19 Holders of rec. Nov. 30
\ov. 1 tl liters of rec. Oet.31a
Nov. 30 Holders of rec. Nov. 4
MV, 1 | ere of rec. Oct.2ta
Dec. 12 Holders of rec.Nov.26a
15
Nov. 15 Holders of rec. Nov. 1
Nov. 15 Nov. 1 to Nov. 15
Dec. 2 Holders of rec. Nov. 15
Nov. 30 Nov. 10 to Nov. 30
Nov. 1 Oet. 27 to Nov. 10
10 Oct. 27 to Nov. 10
Nov. 10 Holders of rec. Oct.31a
Nov. 15 Holders of rec. Oct.31a
Nov. 15 Holders of rec. Nov. la
Nov. 12
Nov. 12
Nov. 25 Holders of rec Oct.26a
Nov. 15 Nov. 2 to Nov. 15
Nov. 15Nov. 2 to Nov. 15
Nov. 15 Holders of rec. Oct.31a
Dec. Nov. 15 to Dec. 5
Nov. 15 Holders of rec. Nov. la
Nov. 15 Holders of rec. Nov. 1
Dee. 31 Dec.22d to Dec. 39
Nov. 15 Nov.7d to Nov. 14
Dec. 10 Nov. 28 to Dee. 5
Dec. 2 Nov. 10 to Nov. 24
Dec. 2 Holders of rec. Nov. 15
Nov. 11 Holders of rec. Oct 31
Nov. 15 Holders of rec. Nov. 8
Dec. 10 Holders of rec. Nov. 25
Dec. 2 Holders of rec. Nov. 15
Nov. 15 Holders of rec. Oct. 31a
Nov. 10 Nov. 1 to Nov. 10
Dec. 2 Holders of rec. Oct. 31
Dec. 1 Holders of rec. Nov.l5a
Dec. 1 Holders of rec. Nov.15a
Dec. 2 Holders of rec. Nov. 15
Dec. 10 Holders of rec. Nov.I la
Nov. 20 Holders of rec. Nov. 4
Dec. 16 Nov. 21 to Dec. 10
Dec. 15 Holders of rec. Nov. 30
Deo. 10 Holders of ree. Nov.30a

b i biers of ree. Oct 31a
Dec. 2 Holders of rec. Nov. 15
Dec 2 Holders of rec. Nov.IGa
Dec. 2 Holders of rec. Nov. 21
Nov. 15 Holders of rec. Nov. 5a
Nov. 11 Holders of rec. Nov. Oa
Nov. 30 Nov. 13 to Dec. 1
Nov. 15 Holders of rec. Oct. 31
Nov. 310 Nov. 18 to Nov. 28
Dec. 2 Holders of rec. Nov 1la
)ec. 14 to Dec. 2
Nov. 15 Nov. 2 to Nov. 15
Nov. 15 Holders of rec. Nov. 5a
Dec. 2 Nov. 15 to Nov. 20
Nov. 30 Holders of rec. Oct. 31
Dec. 2 Holders of rec. Nov. 15
Dec. 2 Nov. 1) to Doe. 1
Nov. 24 Holders of rcc. Nov. 9a
Nov. 15 Holders of rcc. Nov la
Nov. 15 Holders of rec. Oct.Jla
Nov. 15 Holders of ree. Oct 3la
Nov. 15 Nov. 6 to Nov. 15
Dec. 10 Nov.23 to Nov. 26
Dec. _2 Holders of rec. Nov. 19
Dec. 21 Dec. 13 to Dec. 22
Nov. 15 Nov. 9 to Nov. 15
Jan. 2 Holders of rcc. Dec. 16
Nov. 25 Holders of rec. Nov. 2a
Dec. 2 Holders of rec. Nov.I la
Nov. 15 Nov. 9 to Nov. 15
Nov. 20 Oct. 31 to Nov. 19
Nov. 15 Holders of ree Oct. 3la
Nov. 15 Holders of rec. Oct.31a
Dec, 1Nov. 15d to Nov. 3#
G)V, 30 i biers of rec. Nov. la
Jan. 15 Holders of rcc. Jan. 2

Holders of rec. Nov. 25
Feb. 28 Holders of rec. Feb. 1
Jan. 1 Holders of rec. Dee. 14a
Nov. 15 Holders of rec. Oct. 31la
Nov. 15 Holders of rec. Nov. 11
Nov. 15 Holders of rcc. Oet. 31
Dec. 2 Holders of rcc. Nov. IS
Nov 30 Nov. 13 to Nov.30(1
Nov. 30 Nov. 13 to Nov.301
Deb. 14 Holders of rcc. Nov. 15
Deo. 14 Holders of rec. Nov. 15
Dec. 10 Holders of rcc. Nov. 13
Deo. 2 Holders of rec. Nov. 15
Nor. 30 Holders of rcc. Nov.22a
Nov. 11 Oct. 27 to Nov. 11
Nov. 15 Nov. 5 to Nov. 15
Deb. 30 Deo. 3 to Dec. 8
Not. 29 Nov. 5 to Nov. 13
Nov. 15 Holders of rec. Oct. 31a
Nor. 15 Nov. to  Nov. 15

B |Ws income tax d Correction.

| Payable la tension stock.
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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. Per cent. Shares. per cent
100 Falrmount Cola & Coke Co.($50 25 Irving National Bank........... __200M
500 Consol. EI&e. Sior 6§25 547" 51 lot. 08 T Ry =™
0 . - 2L0r.L0.(x <) - 200 N. Y. Invest Corp. \'A%
1 Right N. Y. Society Library._ 150 $ guar. M. cer\t/i?s ?:r:b. % ) taxo_
2 Clinton Hall Association —50-52 exempt InN. Y. F. &A 99 & Int

13 Land A IMver Co. 1st pref___ 20 S1,500 Indiana Mineral Spring 6s
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5 Franklin Tr. Co. ot Brooklyn..240 Jan. 1911. J. A'j. ($500 each).. 1,500
By Messrs. Francis Henshaw & Co., Boston:
Shares. $ per sh.
7 Massachusetts Cotton Mill*"?LZlA ?f%%% Metropolitan St. Ity. gen,Pg cent
coll, trust os, 1997.............. R 9
By Messrs. R. L. Day & Co., Boston:
Shares. $ per sh. shares. $ per sh
7U. S, Bank of llartlord- S00 100 Prudential Ins. Co. of Amcrica.215
5 Brookslde Mills............ 11 3 ex-dlv  “50 Consol. Fisheries Co., pref .35 lot
50 West Point Manufacturing Co.109J( 1 Hartford Fire Insurance Co. 670
110 Bos. A Wore. Elec. Cos., pref  48A 5 plymouth Cordage Co......... ..222%
C Hartford Steam Boiler Inspec-
tion A Insurance Co. 328 A Bonds. per cent
16 Aetna Fire Ins. Co., Hartford..313% S5000 City of Augusta, Me., 4s,
5 United Elec. Apparatus Co., pf. 75 OCt. 1919......ccomriierircriranas 98% & Int
By Messrs. Barnes & Lofland, Philadelphia:
Shares. $ per sh. Shares. sh
85 Chciten Trust Co. 5350 ea.). 7&-75 ‘A" 1John B. Stetson Co., com s go
2 People's Nat. Fire Ins. Co. ($25 5 6 United Gas A Elec. Corp., pref 88

54 Amer. Pipe A Construe. C0.91%-91%

DETAILED RETURNS OF TRUST COMPANIES.
On De| Net
Tr7ust Cos.  Surplus Loans.  Specie. Legals. uAthC.ﬁ. Deposits.
00.? omitted. Average. Average. Average Banks. Average.
S $ S % $ $
Brooklyn 24403 165360 1.3680 4550 1.401.0 12,110,0
Bankers . 16.412.4 129.783.0 15.291.0 38.0 11,611,0 101.832.0
U.S. Mtg.ATr. 4509.4 41.547.0 3.827.0 558.0 3.639.0 29.236.
Astor ... 1.368.6 18.935.0 2.142.0 24.0 1.383.0 14.410.0
Title Guar.AT. 11,3353 33.583.0 1.660.0 1,668,0 2.374.0 21.670.0
G_L(ljal;anty -------- 23,324,0 174.349.0 15.989.0 1,207,0 13.370.0 108.764.0
Fidelity 1303 8.023.0 759.0 235 766.0 6.416.
LawyersTIAT. 0,394,9 16.988.0 1,228,0 582.0 1.360.0 11.651.0
Col-Rnickerb _ 7.192.6 48.304.0 418990 850.0 4.332.0 38.777.0
’F\’IEOPN\EKS i 1.690.5 17.449.0 2.005.0 404.0 2.212.0 15.971.0
ew kl@" 11.713.5 42.389.0 4.050.0 288.0 3.218.0 28.772.0
E."anl n 12814 91620 1.033.0 236.0 939.0 8.349.0
incoin 557.2  9.982.0 1.141.0 219.0 1.011.0 9.076.0
’l\g/le“’O 0 - 6.103.4 21.846.0 2.012.0 9,0 1,956,0 13.549.0
roadway___ 565.3  8.696.0 954.0 309.0 964.0 8.526.0

Totals, Avge... 96,252,0 597,572,0 58,358,0
Actual figures Nov. 2. 593,498,0 57,991,0

7,082,0 50,536,0 429,109,0 15.2+ 10.5
7,035,0 54,964,4 22,898,0 153+ 11.5

2? fo,lows: Brooklyn, S1,000,000: Bankers

sin nonTonnMfmter? ~mtL C\mPanie3 IS,
BUBFMEROVU T8 BHBl000,  cuardhSt $46 808%oc Hbeflly” S PMftn bl

Lawyers Title Insurance * Trust, $1,000,000;'Colurhbia-Knickerbocko/\
866,686 Metriiiean, "$2.666,800 &Y=y, Hritd!eus '19R1;0845 L4686, +-

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES

Week

each) 3
10 Canulen’(N. J.) Nat. Bank___ 191
50 Cambria Iron Co. ($50 each).. 43%

34 Stand. Roller-Bearln% Co..com. 7%
5 Farmers’ A Mech. Nat. Bank..141

4 Phlla. Bourse, com. (350each). 4
2 Girard Avc. Farmers' Mark.Co. 35

30 Fourth Street National Bank.]322 Bonds. per ccn t
2 Commercial Trust Co.......... 447 55000 Mont omery Heat A Fuel

2 Penn. Co. for Ins. on Lives,Ac 650 1st 5s, 193g;
45 Real Estate Trust Co., pref 51.000 J. C., Hoboken A Pat. Ry

1 Provident Life A Trust Co "880 st 4s. 1949 ’ © 6%
4 West End Trust Co. ($50 each).118 ; a 5

12 Hire" Ason T of bhifla *(360"ca) 117 54006, Republic of Cuba s, 1913

356-356%

6 Tlest. Mantua & Fairm. Pass 32.000 Elmira Water,

Lt. A RR.
purch money 5s, 1919 100

Ry., pref...c.... TR . ®
20 llest. Mantua A Fairm. Pass A g5 2! A Coke ISt 5s. o
By., com 40 51,000 Buffalo A Lake Erie Trac.

1 Philadelphia City Pass. Ryl1" 156%
6 Germantown Passenger Ily ___ 114%
20 Union Passenger Ry i
4 Phlla.A Easton El. Ry., pref..31 lot
4 Phlla.A Easton El. Co., com. SI lot
4 John B. Stetson Co., pref 185

1st ref. 5s, 1936
32.000 Birmingham

semer RR. 1Ist 5s, 1941
S100 Georggetown Ry. A Light 1st

65, 1939, J 70

31.000 N, Springf. Water 1st 5s, '28 90
By Messrs. Samuel T. Freeman & Co., Philadelphia:

RothlA. per cent. [
$3,000 Keystone Tclcp. 5% notes  74% |

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 Nov. 2. 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.

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

DETAILED RETURNS OF BANKS.
we omit two ciphers (00) In all cases
Banks

Capital. Loans.

3 Surplus. Specie.  Legals. Net Depos- Re-
oft omitted. Average.  Average. Average its, Av%r serve.
% % $ s $
Bank of N. Y. 20000 3.8420 204480 3.08.0 ¢ 2
Manmattaq Co.  2.050.0 4.8352 330000 79050 %'ES'B 3177'273(7)'0 523
Merchants £ 20000 19909 181610 37970 13130 17.6530 255
ech. et. 60000 86405 54.009.0 105110 20920 507800 245
6(%602 23.731.0 48050 20540 2358520 287
ity 291840,7 184.051.0 38.927.0 6.822.0 177.116.0 258
Chemical ... 4.2 27,7850 4.217.0 2283.0 24487.0 265
erchants’ Ex 600,0 5159  6.899.0 15870 1590 70100 250
Butch. ADrov 300.0 127 22100 4740 660 19700 27.3
Greenwich.... 500.0 9494  8653.0 2.297.0 180.0 9.801.0 252
Am. Exchange 5.000. 4./6.2 39.727.0 8.001.0 1.613.0 37.838.0 271
Commerce___ 25.000. 1601575 131.271.0 18.439.0 7.279.0 105.349.0 244
Pacific 500.0 958, 4.305. 441, 012 3.976.0 284
Chat. AFhcn. 22500 1.243.0 181220 2.793.0 17770 183580 248
People’s ... 200.0 4728 2.271.0 445 151.0 2.199.0 27.1
Hanover.. 3.000.  134¥13 69.639.0 13.3250 57440 75.721.0 25.1
Citizens’ Cent. 25500 21391 215040 4.525 622.0 19.876.0 258
’\NllaskseiuA_m,t 1.000.) 4850 10549.0 1.083.0 1.056.0 11.743.0 23.3
Market A 1,0000° 18713 93510 1.049.0 9540 94750 27.4
Metropolitan o 20000 17257 151350 3663.0 2530 16.137.0 24.2
Corn Exchr 3990, 51836 479200 7.9440 60400 557640 25.1
Imp. . .. 2009 70811 253000 8661.0 1.938.0 22.284.0 253
ark...ooes S-ggg-g 13,3130 81.859.0 19,1630 1.008.0 83.154.0 25.0
5 o0 681  1591.0 319 1180 16320 26.8
5.000. 5.8212 296900 52160 1.9000 29.019.0 245
. 000.0 24600 141820 3172 167.0 135550 24.0
St 10.000.0 21.582.3 109.504.0 206480 4.177.0 984010 252
4.000. 31817 352320 55090 32710 350490 252
Bowery....... 250.0 799.2  3.448.0 826.0 850  3.006.0 252
N. Y. County. 500.0 1.836.9 8.897.0 15220 7010 88340 258
German-Amcr. 750.0 711.0 4.069.0 858.0 240.0 3.898.0 281
hase............. 5.000. 9.359.0 87.049.0 18.0020 5511.0 95.770.0 245
Fifth Avenue. 100.0 2.1194 13.601.0 2539.0 13140 153260 251
German Excli. 200,0 8309  3.556.0 570. 311.0 34850 252
Germania___ 2000 10613 5747.0 1.289.0 2450  6.557.0 233
mefQITd -+ 1.000.0 17739 10.075.0 3120.0 1.107.0 107220 252
Garfie - 1,0000 12708 8.816.0 21350 3710 01410 274
Fifth National 250. 5245  3521.0 424.0  406.0 .626.0 24.5
Metropolis__ 1,0000 21824 124970 1.184.0 17890 12.187.0 243
West Side_ 200.0  1.023.0 438! 881 283.0 49360 235
Seaboard....... 10000 22202 255610 54000 25460 302280 262
L|bert)é.... 1,000, 2,7252  23474.0 5519.0 11920 25914.0 250
N. Y. Prod.Ex  1,000,0 895.2 .306.0 2.420.0 3950 10.9020 258
State ............  1,000,0 607.9 174800 5.232.0 373.0 22.472.0 250
Security 1,000,0 4101 10969.0 2589.0 1.1030 14.8180 253
Coal A'lron__ 1,000,0 507.3  "0,4080 11020 5050 6.456.0 248
Union Excli 1,000,0 967.3 9.082.0 1.887.0 360.0 9.027.0 248
Nassau, BKlyn  1,000,0 11199 75550 12710 2640 61690 248

Totals, Avge 133,650,0 199,887,6 1328,480,0 257,324,0 76,230,0 1317,200,0
Actual figures Nov. 2. 1329,876,0 255,956,0 74,194,0 1316,645,0

Circulation—On the basis of averages, circulationornanom < n Ti ~
House amounted to $46,464,000, and according lo actual figures'was S46!668,000
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ending  Capital. Surplus.
Nov. 2.

Averages
Banks ...

Loans. Specie.

Trust cos. 45,250,0 96,252,0 597,572,0 58,358,0
Total .. 178,900,0 296,139,6 1.926.058.0 315.682.0 83.318.0 50,536,0 1.746.315.0

On Dep.
Legal  with CM.

Tenders.

$ 8 ? 5 8
133,650,0 190,887,6 1,328,486,0 257,324,0 76,236,0

Banks.

Net
Deposits

?
17,206,0

1,3
7,082,0 50,536,0 '429,109,0

BACtIEaL

anks__ 1.329.876.0 255.956.0 74.194.0

Trust cos. 593,498,0 57,9910 17,0350 51,96+6 1’3%%233}8
Total .. 1,923,374,0 313,947,0j 81,229,0 54 964,0'1,739.543,0

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. 8G, p: 316.

STATE BANKS AND TRUST COMPANIES.

Trust Cos.  State Banks  Trust Cos.
outside of outside of

State_Banks
n in
Greater N. Y. Greater N. Y. Greater N.Y. Greater N. Y

Week ended November 2.

. $ $ $
Capital as of Sept. 9...... 22,325,000 62,775,000 *9,323,000 9,9550,000
Surplus as of Sept 9... 38,321,500 172,033,200 *12,233,100 12,508,781
Loans and Investments.. 290,654,900 1,108,622,100 115,511,900
Change from last week. +803,500 ~11,755,100  + 241800 17:‘;%‘8188
Specie 53,870,800 113,482,900
Change from Tast week. + 1,181,400 -2,258,800
Legal-tender A bk. notes 21,354,900 10,903,800
Change from last week. + 26,800 +203'900 o
340,062,100 1,154,338.100
Change from last. week.  + 2,371,200 —~14/278:300 12&'2333&588 T 0eE500
Reserve on deposits........ 89,501,600 131,945,400 221
Change from last week. 1,484,700 — 1,538,400 ;23%288 2&%%%88
P. C. reserve to deposits. 27.2% 18.2% Y
Persentago last week.. 27.\% 16.0% %8302 533?3

+ Increase over last week. — Decrease from last week. * As of June 14.

A A Ju<lcs 7 i 8 N een
nr botﬁ' %russt F%o%%é?’ﬁtle% Ig?ld Sgaﬁgl\ggﬁﬁsPrgglttsdnlyRc%?s TVEems qi?tosa{rt?our!nr:gugﬁg

rescT'-c agents. Trust companies In New York StatVare required by law to

keep a reserve proportionate to their deposits, the ratio varying according to lo-
cation as shown below. The percentage of reserve required Is computed”on the
W W ? °t deposits, exclusive of moneys held In trust and not payable within
hirty days, and also exclusive of time deposits not payable within ‘thirtv davs
Qv . am* a,?° exclusive of deposits secured by bonds or
Ic or of New York, and exclusive of an amount equal to

<MmaryCtiVa LC e*?ecding Par>ot bonds or obligations of the State or Cit
‘ILN?2W Yort owned by the bank or held In trust for It by any public departmen
Ihc State banks are likewise required to keep a reserve varying according to lcea-
Mon, the reserve being computed on the whole amount of deposits exclusive of time
deposits not payable within thirty days, represented by certificates (accordin
to the amendment of 19t0>, and exclusive of deCp_osns secured (according to amend-
ment of 1911) by bonds or obligations of the City or State of New York aZ ex.
elusive of an amount equal to the market value (not exceeding par) of bonds or

arsissRpisK". i o>l

nhHntin o c; nI

Y1

Reserve Required for Trust Companies Tomal THst 8?5'__ ﬂ%tlate Ba”ésf_
and State Banks Reserve  which  Reserve  width
Location— Required, in Cash. Required. in Cash
Manhattan Borough.......ccccccvvene e -.15% 15% 25% 15%
.) 15% 10% 20% 10%
15% 10% 15% 7%%
-15% 15% 20% 20%
.. 15% 15% 15% 15%
10% 3%
- 0/
Elsewhere In State. ’ % 15%

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 arc
also the results (both actual and average) for the Clearing-
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House banks and trust companies. In addition, we have
combined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in the Greater New York.

THE CHRONICLE
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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 two ciphers (00) in all thesefigures

Capital
NEW YORK CITY BANKS AND TRUST COMPANIES. Banks a%d Specie. Legals Deposits. Circu- Clearings
Surplus lation.
Clear.-House Clear.-House %tate %anksN& TOtIE(il of all Boston s 3 N s N s s
Members. Members. rust Cos. Not Banks&Trust -
_ i - . ,631,0 24.393.0 5.212.0 1780 7,607 153,961,9
Week ended Nov. 2— AclualFlgures Average. in C.-H. Aver. Cos. Average. 250 546130 B 1350 §350 7661 1585008
$ $ $ $ ,684,0 24.123.0 5.095.0 360.0 7,591 161.914.1
Glosmeliny L s M
i 29,025,000 ,741,0 23,470,6 5.028. .0 7, 244,
Capital %Ssiggé Aéa?\rll(s’? 178,900,000 178,900,000 207,925,000 %58 %ﬁg;gg Eﬁggg 8528 Z;g%g %g}‘gé%%
Surplus (.Sept.9......... j 296,139,600 296,139,600 80,906,900 377,046,500 ‘150 537770 11650 3560 6676 1829755
Loans and Investments 1,923,374,000 1,926,058,000 588,996,600 2,515,054,600
779314 2216.273. s “"19'825 393.833.0 .147.0 143.211.3
Change from last week 9,314,000 16,273,000 3,552,400 19,825,400 386%8%8 %ggg %gg@g%
DepositS...cuveninns 1,739,543,000 1,746,315,000 <1589,409,800 2,335,724,800 . - 159, . (G2,
— — —6,215,200 —. 389.682.0 .116.0 186.156.6
Change from last week —27,217,000 31,000,000 37,215,200 %g%g%gg 9388 }-g%gg;g
313,947,000 315,682,000 63,046,800 378,728,800 . .110. .262.
73349’ — — Z6.479 385.334.0 .113.0 169,265,0
Change from last week 3,349,000 6,174,000 305,300 6,479,300 3880350 "125.0 1735503
81,229,000 83,318,000 68,193,300 91,511,300
Change from last week ~—2,473,000 + 867,000 —57,100 +809,900 ol Includei é;ovenj'r:'nsment dey %sitts gg&%&ltenf\‘ - dug to o‘ghe{ Qsa\émzk(s)é’o AtOBgstz%n
overnment deposits amounted to ,000 on Nov. 2, agains ,000 on Oct. 26.
Banks; cash In vault.. 330150000 333560000 12293400 345853400 f “Deposits"pgow includes the Item of "E@%n 63 for Clgaring Hotise.” %%E
Ratio to deposits-— 25.07% 5.32% -04% was_not “previously embraced In the %fﬁ!. ' Hgﬁglfé 1oF Clearing House”
Trust cos.cash Invault 65,026,000 65440000 58946700 124,386,700 'eported on Nov. 2 as $17,211,000.
Aggr'te money holdings 395,176,000 399,000,000 71,240,100  470,240.100 Imports and Exports for the Week.— T_he following are
hange from last week —5,822,000 —5,307,000 —362,400 —5,669,400 the imports at New York for the week ending Nov. 2; also
i totals since the beginning of the first week in January:
Money on deposit with
54,964,000 50,536,000 15,303,400 05,839,400
Octﬁgr;gg'ﬁb &trustcos 500861000  — 1434000 19900 3528600 FOREIGN IMPORTS AT NEW YORK.
450,140,000 449,536,000 86,543,500 532853888 For Week. 1912. 1911. 1910. 1909.
Change from last week  + 164000  —6,741,000  —187.000  —6.925, Dry Goods $2,814707 $2524.860 $3,291,965 $2,766,952
Surplus CASH reserve General Merchandise. 17,469,767 19,888,396 16,492,399 16,633,845
4,258,500
Trust cos.(abovel5%) 123?%88 1,073,650 *__ TOtaSI_J_ -1 $22,284,474 $20,413,256 $19,784,364 $19,400,797
.(abovel5%) ~ 1591,300 1073650  _ .*— .. e Janaary 1
2,580,050 5,332,150 Dry Goods. v $127,064,364 $119,345,185 $133,386,004 $142,181,540
Change from last week — 1,443,950 +554100 General Merc 732,768,9001 622.052,409 643,257,840 594,445,568
% of cash reserves of tr ust. cos— Total 44 weeks— ........... $359,833,204 $741,397,594 $776,643,844 $736,627,108
) 15.37% 15.25% 1&&3& I
Cashon dep. with bks. 11.50% 10.53% il The following is a statement of the exports (exclusive of
Total 26.87% 25.78% 16.24%

4-_Increase over last week. _— Decrease from last week.

a These are the deposits after eliminating the Item “Duo fron reserve deposi-
tories and other banks and trust companies In New York City”; with this Item In-
cluded, deposits amounted to $639,219,100, a decrease of $4,514,900 from last week.
In the case of the Clearing-House members, the deposits are "legal net deposits”
both”or the average and the actual figures. 6 Includes bank notes.

The averages of the New York City Clearing-House banks
and trust companies, combined with those for the State banks
and trust companies in Greater New York outside of the
Clearing House, compare as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK
We omit two ciphers in all thesefigures.

specie) from the port of New York to foreign ports for the
week ending Nov. 2 and from Jan. 1 to date:

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

$15,161,594 $1/,564,282 $21,065,008 $13,433,208
687,989,061 639.424,711 560,426,417 508,926,197

$703,250,655 $654,988,993 $581,491,425 $522,359,405

For the week.
Previously reported..

Total 44 weeks.................

The following table shows the exports and imports of
specie at the port of New York for the week ending Nov. 2
and since Jan. 1 1912, and for the corresponding periods in
1911 and 1910:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports. Imports.
Week  Loans and . : Tot. Money Entire Res. Gold. Week. Since Jan.1 Week. Since Jan.1
Ended  Investments. Deposits. Specie. Legals. Holdings. on Deposit.
Great Britain- $23  $6,804,476
S $ 3 & S $ France $20,146,222  $9,305 2,036,283
Aug. 31-. 2.651.2535 25235867 4170081 926518 509.659.9 5902368 ficrmany _ ‘260
Sept. 7. 264450471 25038012 4079611 918608 499.8219 5763453 \yeci Indies m$166 2867162 24778 381518
Sept. 14.. 26189390 24675594 4001378 914213 4915501 566.766.7  Maxicoo 5865 12112544
Sept, 21.. 2586.8782 24345132 39618377 916969 4885348 5599063 Jouth America 14506 10033499 41780 3127245
Sept. 28.. 2,572,002,4 2.420.34 393528.7 91.815.1 48534338 .697. Al other countries..... . 63.483 49'801 1578941
Oct. 5 2.546,392,9 2.395.942.4 3884720 90,6876 479.159.6 549,168,6 " "5 M IR s
Oct. 11- 25350721 2.378.856.4 386.9255 89.606.9 476.532.4 2.235,0 Total 1912 $14,606 $33,100,381  $131,078 $26,043,273
St L ssagh amey WAL ok dRdRe el B B Wi Ly R
QoL 28 S2ie0oan 93557548 3r8 7288 OL5113 4702401 5360795  Total 1910. 3400 44,986,338 $128015 21,063,
Silver.

Reports of Clearing Non-Member Banks.— The following is E{;ﬁgesmam.."......:........._ e $1,g§i:gg:é $4é:§gg:gg% $1gg $§§:§§
the statement of condition of the clearing non-member banks &V%fsf?al%es 100 89,056 - 2103 42535
for the week ending Nov. 2, based on average daily results: Mpylpg . ] 3,964,966

South America 25,349 zggg? 2,655,957
We omit two ciphers (00) INall thesefigures. All other countries.... . 200 708,590 : 1,421,989
$1,286,280 $48,651,611 Sni,83G  $8,177,845
Loans, Legal On %%3{ igﬁ o 71,021,005 41,819,110 220,974 6,117,706
Disc'ts Tender Deposit Total 1910 688,970 36,034,141 114,485 4,060,549
Banks Capl-  Sur- and  Specie. and with Net
tal. plus Invest- Bank C.-H. Deposits. A .
ments. Notes. Banks. Of the above imports for the week in 1912, $9,555 were

Nﬁ/v Yorkdcity. . ; s s s American gold coin and $134 American silver coin.
MBI 0 8o 3 %00 eho B0 o admo
Washington Heights. , ) , /16, ) 3 , 001, H H -
pateybakNal 200 HEL 150 248 48 G2 10 SanMtifl and financial
gglr«])trtllig - 2000 5494 63380 8660 4030 8290 65960
Clithie - 208 T SR B 4R B 18
'lf/l'gfr!{t{)loms 5500 3374 26580 4400 450 3110 2967.0 Railroad and Industrial Stocks

utual 200,0 4110 49960 5090 341,0 4760 5042,0 Write for our Circular No. 614 entitled “ Railroad and Industrial

28%,4 %857338 3},‘5"0 %8%‘8 2;%8 %gggg Stocks,” which describes 124 Issues listed on the New York Stock
j ) \ 1299, Exch lassifi follows: i Kk 1-
5158 45150 5740 2510 6230 49790 Inxvceairrhgeeﬁtaggocckass,SISIpegct?létlij\feagtoookosv.vs investment Stooks, Som
280,0 1110 4510 29140
81513 %‘,&21;8 90 2640 5150 55390 Spencer Trask & Co.
7%53,7 12’;%8%8 l,gg%g ?445,8 1@;%8 1%5;%8 43 EXCHANGE PLACE—NEW YORK.
: ?74% 2'3730 188, 1030 2540 2/366.0 Chicago, 111 Boston, Mass. Albany, N. Y.
—Jersey City. Maroers New Yark Bdate
el 8 35 SR a0 TR R o
udson Coun at. ) 4 3,480, , d . 1133,
Third Hagi?(na _________ \200,0 4179 2,426,0 96, 1330 4920 1,479,0
loboken. .
irst National.... 2200 6490 42560 1920 520 3540 17180 W hite, Weld & Co.
Second National. 1250 2757 3,141,0 1900 34,0 3270 11,2330
s Nov 7 8591 LIZ00 RImA 1m0 R 0o g
Totays Oct. 26 22570 1193610 50.002,0 8,4610 45010 113730 854600 WALL STREET THE ROOKERY 111 DEVONSHIRE STREET

NEW YORK CHICAGO BOSTON
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Wall Street, Friday Night, Nov. 8 1912.
The Money Market and Financial Situation.— The pre-
election ban which has hung over the security markets for
some time past having been removed this week, there has,
beginning on Wednesday, been a good deal more activity
and prices have moved to a higher level. The upward

tendency has not been continuous, however, and there is
now considerable doubt or difference of opinion as to the
effect upon security values of a change in both thelegislative
and executive departments of the Government at Washing-
ton. The announcement by the President-elect that the
business interests of the country will be carefully conserved
by the Administration was, of course, reassuring, and the
Street is on the whole inclined to take a hopeful view of the
matter.

The war in Turkey is still causing more or less solicitude
at the principal financial centres of Europe, but the end seems
to be drawing near, and the money markets there are at the
moment undisturbed. The Copper Producers’ report given
out to-day shows enormous sales of the metal for domestic
consumption during October. The foreign demand was
somewhat lighter than it has sometimes been and the stock
in producers’ hands is larger than a month ago. There is
no abatement of favorable news relating to the industrial
and commercial activity of the country, and if confidence
is not disturbed by fears of new tariff schedules or other
legislative action there seems no reason why this activity
should not continue for a considerable time to come.

The Bank of England’s weekly statement shows no im-
portant change and the local money market has apparently
settled into a generally normal condition after the enormous
month-end settlements of last week.

The open market rate for call loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 3@7%. To-day's rates on call were 5@6%. Com-
mercial paper quoted 5% @6% for 60 to 90-day endorse-
ments and 5% @5% % for prime 4 to 6 months’ single
names and 6% % for good single names.

«The Bank of England weekly statement on Thursday
showed a decrease in bullion of .£787,074 and the percentage
of reserve to liabilities was 47.46, against 47.70 last week.
The rate of discount remains unchanged at 5%, as fixed
Oct. 17. The Bank of France shows a decrease of 3,209,000
francs gold and an increase of 1,103,000 francs silver.

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

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

Nov. 2 previous iveek. Nov. 4. Nov. 5.

S S 5 $

133.650.000 135.150.000 133,350,000
199,887,600 196,020,300 194,250,300
Loans and discounts. __ 1.328.486.000 Dec." 8o71'666 1.363.957.000 1,226,875,400
" 46.464.000 Inc. 242,000 50.514.000 48,107,800
Net deposits.... . 1.317.206.000 Dec. 12,111,000 1.381.125.000 1,187,978,200
257.324.000 Dec. 4,203,000 283.193.000 235,393,100
76.236.000 Inc. 734,000 75.237.000 66,499,300
) 333.560.000 Dec. 3,469,000 358.430.000 301,892,400
25% of deposits............ 329,301,500 Dec. 3,027,750 345,281,250 296,994,050
Surplus reserve........ 4,258,500 Dec. 441,250 13,148,750 4,898,350

Note.—The Clearing House now Issues a statement weekly, showing the actual
condition of the banks on Saturday morning, as well as the above averages, The
figures, together with the returns of the separate banks and trust companies, also
the summary Issued by the State Ranking Department, giving the condition of State
banks and trust companies not reporting to the Clearing House, appear on the second
page preceding.

Foreign Exchange.— The market for sterling exchange
ruled weak, owing to the pressure of bills of all descriptions
and the easier discounts abroad.

. To-day's (Friday's) nominal rates for sterling exchange were 4 82 for
3|xty-da§ and 188% for sight. To-day’s actual rates for sterling exchange
were 18095®4 8105 for sixty days, 4 8540@4 8050 _for cheques and
4 859004 80 for cables. Commercial on_ banks 4 78% @4 80% and
documents for payment 4 80% @4 81%. Cotton for payment 4 80%®

4 80% and grain” for payment 4 81,'(@4 81%. i
The posted rate for sterling, as quoted by a representative house, was
reduced %c. on Monday to 4 82 for sixty days, but the sight rate was not

changed from 4 88 %.

To-day's (Friday’s) actual rates for Paris bankers’ francs were 523%®
523% plus 1-16 for long and 520@5 20 #)Ius 1-32 for short. German
bankers’ marks were 93% less 1-32@03% for long and 94 9-16 less 132
94 9-16 for short. Amsterdam bankers’ guilders were 40 12 @40 14 for

Exchange at Paris on London, 25f. 23%c.; week’s range, 25f. 24c. hlgl
ard 25f. 21 %c. low. Exchange at Hcrlin on London,20m. 53%pf.; week’i
range, 2Qm. 54 %pf. high and 20m; 52 pppf, aw,

e range for foreign exchange for the week follows:

Sterling, Actual—  Sixty Days. Che%ues. Cables
High for the week__ 4 8130 4 858 4 8645
Low for the week 4 8095 4 8540 4 8590

Paris Hankers' Francs—

High for the week__ 522 % 519 % plus 1-32 5 18% plus 3-64
Low for the week” 523 % 520 519 %

Germany Bankers® Marks—

High for the week__ 93 % 94 % plus 1-32 94 %
Low for the week... 93 % 94 94 %

Amsterdam Bankers' Guilders—

High for the week... 39% 40 17 40 25
Low for the week— 39% less 1-16 40 12 40 18

Domestic Exchange.—Chi_cago, 5c. per 51,000 discount. Roston, par.
St. Louis, 35c. per $1,000 discount. ew Orleans, commercial, 500. per
$1,000 discount and bank 51 premium., San Francisco, 25c. per $1,000
premium. Savannah, buying, 3-16% discount and selling par. St. Paul,
15c. per 51,000 premium. Montreal, 31 %c. premium. Charleston,
buying, par; selling, 1-10% premium. Cincinnati, par.

State and Railroad Bonds.— Sales of State bonds at the
Board include 86,000 N. Y. 4s, 1962, at 1 0 O to 100%;
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§9,000 N. Y. Canal 4s, 1961, at 101%, and §138,000 Vir-
ginia 6s deferred trust receipts at 54 to 59.

The daily transactions in railway and industrial bonds
have largely increased since election and the market has gen-
erally been firm. Changes in the active list are, however,
fractional in all cases and of a list of 24 active issues 16 are
higher, 7 lower and one unchanged.

In such a market there are, of course, few exceptional
features. New York Westchester & Boston 4%s are the only
new issue which shows a decline of as much as % point.
Bethlehem Steel 5s are % lower. Third Ave. 5s, on the other
hand, are % higher than last week.

United States Bonds.— Sales of Government bonds at
the Board are limited to §2,000 4s, coup., at 114%. For
to-day’s prices of all the different issues and for yearly range
see third page following.

Railroad and Miscellaneous Stocks.— The stock market
was in a waiting mood, decidedly inert,and without definite
tone, on Monday. There was, as noted above, a good deal
more activity on Wednesday, the transactions then being
larger than on any day since March 30, and an advance
averaging 2 points or more was recorded. This movement
was led by St. Paul, which has been the strong feature of the
week. It advanced over 8 points, but reacted to-day with
the general list and closes a point below the highest. It is
now 17 points higher than in July, when it was fractionally
below par. The advance in this stock is based on its in-
creased earnings and is therefore not a speculative move-
ment.

To-day’s market was the most irregular of the week and
practically all the active list closes lower than last night.
It is still an average of from 2 to 4 points higher than last
week, however, and there are no exceptions in the railroad list.

Am. Beet Sugar has been notably weak, losing 11 points
and recovering only 2%. Am. Tobacco has covered a
range of 4% points and shows a net loss of nearly 3.

For daily volume of business see page 1263.

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

STOCKS. Sales flange for Week. Range sine «Jan. 1.
Week ending Nov. 8. for i
Week. Lowest. Highest. Lowest. Highest.

Adams Express........ e 25165 Nov 7165 Nov 7 165 Nov,217% Apr
Allis-Chal rets 2d paid 1,800 3% Nov 7 3WNov 7 2% Octj 3 Oct

Preferred rets 2d paid 2,400 8% Nov 6 10% Nov 7 7A Oct 10% Nov
Am Rrake Shoe & Fdy. - 10 98% Nov 6 98% Nov 6 91°A Jan 99% Sept
American Express 20180 Nov 718 Nov 6 175 Oct 225 Apr
Rrunswick Ter € Ry Sec 600 8% Nov 4 8% Nov 6 8 Jan u% May
Central €S A Teleg___ 110 114% Nov 6 114% Nov 6 110 Nov 121% Jan
Colorado & Southern.-. 100 37% Nov 8 37% Nov 8 37% Nov 45 Feb
Cuban-Amer Sugar........ 100 35 Nov 7 35 Nov 7 35 Oct 35 Nov
Detroit United Ry 300 72% Nov 7 72% Nov 7 03% Jan 74% July
duPont (E I) deNemP pi 100 100 Nov 8100 Nov 8 9014 Jan 100 Nov
Green Ray & W deb R.. 78 15% Nov 6 17% Nov 7 10% Feb 18 Oct
Havana EI Ry, I. & P__ 368 85% Nov 4 8 Nov 7 85A Nov 89 Aug

Preferred 400 96 Nov 7 96% Nov 7 96 Aug 90% Sept
Knickerbocker Ice, pref. 1,795 75 Nov C 76 Nov 4 70 July 78% Aug
Louisv & Nashv rights.. 4500 8% Nov 7 9% Nov 7 9A Nov 9% Oct
Mackay Companies__ 100 85% Nov 7 85% Nov 7 75A Jan 92* July

Preferred _ 155 68% Nov 6 68% Nov 6 08 Oct 70% Jan
MSt P&SSMTeas-dTines 200 85% Nov S 85% Nov 8 84A Oct 88% Jan
N 'Y Chic * St Louis____ 10 57 Nov 7 57 Nov 7 54 Feb 61% Apr
Norfolk Southern...... 612 46 Nov 7 47% Nov 6 45% Sept 55  May
Ontario Silver Mining__ 100 2% Nov 4 2% Nov 4 | Feb 3% May
Pabst Rrewing, pref__ 20110 Nov 4110 Nov 4 108 Feb 110 Apr
Quicksilver Mining, pref 7 Nov 7 7 Nov 7 3 Jan 8% Apr
RR_Securities, Series A. 10 83Vi Nov 6 83% Nov 6 83A Aug 88% Apr
So Porto Rico Sug, pref. 110  Nov 110 Nov 6 109 Aug 110 Jan
United Dry Goods-- 700 99 Nov 4101 Nov 7 97 Feb 102% July

Preferred.... 310 107% Nov 4108 Nov 6 103% Feb;108% July
U S Express.... 484 69 Nov 4 71 Nov 6 69  Nov 100% Apr
Virginia Ry & Power... 300 52 Nov 7 52 Nov 7 41 Jan 54 Oct

Preferred---—---- - - 10 91 Nov 6 91 Nov 6 87 Jan 91  Nov
Wells, Fargo 8: Co........ 150 118% Nov 6119 Nov 6 118As Nov 151 Jan
Western Maryland pref. 200 78% Nov 8 78J Nov 8 75 Jan 81 April
Westinghouse Air Rrake 33272 Nov 6272 Nov 6 272 Nov!278 Oct

Outside Market.— Following the election trading on the
“curb” was on a large scale and the market showed a firmer
tone. Thereafter business became dull and weakness devel-
oped. Most of the trading was in the higher-priced indus-
trials, with the Tobacco snares the feature. United Cigar
Stores com. jumped up from 112% to 118, a new high record.
It reacted to 114% and ends the week at 115%. British
Amer.-Tobacco moved up from 23% to 24%, down to 23%
and finished to-day at 23%. Emerson-Brantingham com.
fell from 74% to 73%, moved back to 74% and reacted to
72%. The close to-day was at 73. The preferred weakened
from 100% to 99% and closed to-day at 100%. Manhattan
Shirt com. declined from 74 to 73% and was traded in to-day
at 73%. The preferred receded from 102% to 102 and ends
the week at 102%. Standard Oil of N. J. dropped from 394
to 392 and sold up to 396. A sensational drop of some 95
points to around 275 was reported in Standard Oil of Kansas
stock, due, it was stated, to disappointment over the divi-
dend. A dividend of 3% and 2% extra was announced.
There was some recovery after this, the bid to-day being re-
ported at 330. In bonds Braden Copper 7s advanced from
148 to 170 and the 6s from 151% to 170. Chicago Elevated
5% notes rose from 97% to 98. Western Pacific 5s were
dealt in up from 82% to 84. The feature among copper
shares was the development of strength in Braden Copper,
which after slight weakness from 7 to 6% ran up to 8%.
British Columbia improved from 4% to 4%, but moved back
to 4% . Giroux gained about half a point to 5 and closed
to-day at 4% . Greene-Cananea advanced from 9% to 10%
and ends the week at 10. Mason Valley Sold up from 12%
to 13.

Outside quotations will be found on page 1263.
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STOCKS-mHIGHEST AND LOWEST SALE PRICES. Sales 07 STOCKS Range_since January 1 Range for Previom
ihs NEW_ YORK STOCK On basis ol U)0-share lots Year 1011.
Saturday Monday Tuesday  Wednesday Thursday Frida) Week EXCHANGE .
Nov. 2. Nov. 4. Nov. 5. Nov. 6. Nov. 7. Nov. Shares. Lowest. Highest. Lowest. Highest,
oads
1 1067* 107% 1073 109  108% 1093* 108% 1087* 31,400 A tch Topeka &Santa Fe 103% Feb 1 HIS) Oct 4 997 Sep 116% J'IW
*101% 102 102 102 1017* 102 1017 102% 1,700 -tv  no ___ 101%Jan 2 101% Feb 10 100% Jan  1051- J'n«
139% HO 1397* 140 140 140% 138% 139% 1,750 Atlantic Coast Tlr)e HR.. 1331*Jan 10 14S% Aug 12 117 Jan 139% Not
105% 106% 100 1073* 107% 108 107 107% 11,750 SOaltlmore ft Ohio rl0l% Feb 1 1117* Apv 30 93% Sop  109% J'Ir
*86 ) *80  87% *86 8/% 86% 86% 100 Do pret_______  8l*Aug13 91 Jan 23 8% Aug 91 Jan
89% 8% 83% 91 91 91% 90 90% 7,220 Brookl Rapid Transit. 76%Jan 2 94%J'ly 2 72 Sep 84% J'Ir
260% 26212 262 267 265 267% 26334265 32,600 ( inna Ian acific . 226% Mch 4 283 Aug 15 195%Jan 247 J'ir
*350 380 *360 380  373% 373% *365 380 100 VCentral of New Jersey . 305 Jan 9 395 Apr29 200 Aug 320 Deo
81% 81% 81% 83% &84 8334 82 87 20500 Chesapeake ft Ohio 68% Feb 1 85% Oct 3  683* Se 86% Feb
18% 19 19% 20 193* 20 195¢ 198 4,600 Chic Gt West trust etts 16% J'ly 12 20% Oct 26 17 Sep 25% J'n«
36% 36% 37% 37% 37% 37% 36% 363, 700 Do pref trust ctfs 31% Sep IS 391- Apr 8 3512 Dec 4% Feb
109% 111% 111% 1147 115  1173* 11534 117% 133,050 Chlcago Milw & St Paul 99% J'ly 13 11*Nov 7 1(534 Oct 133% Feb
*140 142 42 142 142% 1421- *142 144 200 Do “pref 140 J'ly lo 146 Jan 2 Sep  155% Feb
1337* 13% 139% 140% 140% 141  14)31 141 4,900 Chicago ft North Western 134%J'ly 12 145 Apr 2 138% Sep  150% J'ne
*181 190 *180 190 *181 190 *181 190 Do é) ef 190 May 4 198 Mch 26 191 Nov §209 Jan
*52 50 *52 5 *52 56 *52 56 Cleve Cin Cﬁlc & St L 54 Oct 26 62% Apr 23 48% Sep lid Jaa
*98% 101% *B31 10184 *983, 1013, Do pref §957* Feb 24 101% Apr 17 94% J ly 98_ Fe
168% 168% 168% 169% 170 171% 167 168% 3,350 JAelaware ft H udson... 168 J'ly 8 176% Feb 6 159% Sep 1717 J'ne
*540 550 *540 550 *540 550 *535 I"elaware Lack ft West. 530 ug23 569 Jan 29 505 Sep 670 Nov
21 21% 23 23% *22% 23% *22% 23% 600 Denver Rio Grande_ 181-J'ly 2 24 Mch2r 17% Deo 36 Fob
9% 38% 39 40 40% 41% 41% 417 2,600 Do pref............. A1J'ncl9 46%Jan 21 36% Deo Fe
- 9% 8% 9% *8% P *8% 9 Duluth So Shore & Atlan Sep 11% May H 9 15% Mch
§161. 16% 16% 17% *16% 18% *161- 19% 210 Do pref.. 15%Sep 9 23 MaylS 17% Deo 30% Mch
3334 34% 34 3534 353 36 313Je 53 34,392 i 30% Jan 15 3%>* Apr 11 27% Jan 8% J'ly
52 52% 52% 53% 53 53% 525 5234 2050 *9 Do 1st preferred 60% Feb 3 57, Apr 11 45%Jan oDl J'ly
43 43 43 44 44 *43% 4434 500 preferred — 40 Feb 0 48 Apr 1l 35 Jan  49%Jly 1
13710 139% 139 141% 1403* 141% 1393, 1407* 32,550 Great Northern pref_—— 126 Jan 15 143% AugL 119 Se 140 J'ne |
47 48% 48% 48", 47% 48% 3,100  Iron Ore properties__ 36 Jan 31 S 3334 Deo  03% Feb i
129 129 130 130 129% 130  128% 129 1,425 Illinois Central 120% May 9 141%Jan 23 132 Jan 147 J'I
19% 20% 20 207 20% 21 20% 26% 12,100 1nterboro Metrop victfs 16%Jan 3 J'ly 2 13% Sep 203* Fe
64% 65% 64% 667 66% 67 echt Q34 29,70 53%Jan 3 6/3* Oct 15 39% Sep 563* J'ly
28% 28% 28% 293 29 293 *28% 29% 2,600 ansas Clty Southern.. 22% May23 31% Sep 30  25% Sep 373* J'ne
*61 63 62 62 63 63 *611- 63% 300 iv Do referred 56 May29 65% Mch 25 01% Sep 6934) ne
*13% 15 15 15 *13 16 *13% 15 200 | ako Erie & Western.. 111?Jan 28 18 Apr 24 10 Sep 17 Nov
*35 40 *35 40 *36  38% *35 39 40 ay2l 25 Se| 40 Jan
17234 175 173% 17634 175% 1767* 17434 1757 71,100 Lehigh Vailoy 1557 Feb 5 Jan 151 Se iso? Deo ,
157 158 1589 160 {151% 152 = 148% 15084 2,800 Louisville ft Nashville.. 1497 Feb 1 170 Aug 14 136%Sep  160% Nov
*1329 133 ¥33 104 1304 135 *i30% 134 100 ftjanhattan Elevated.. 131% Sep |s 138% Mch 13 131% Sep  142% Jan
25 25 25% 2584 26 26 700 IAMnneapolls ft St louls _18%J'l 27%Jan 23 21% Apr  42% Sep
50 50 100 Do preferred 40  Fe 26 §57 Jan 15 35 ch  68% Sep
< 140% 140% 1403* 143% 143% 144% 4233 14334 4,245 Minn St I* & S S Marie___ 129 Feb 3 154% Aug 12 112434 Sep  152% Mob
*150 €148 150 *150 156 *150 156 Do preferred 147% Feb 1 158 Au ﬁ 146 Nov 160 McH
28 28% 281* 29% 203 297 29 29 4,500 Mo Kansas ft Texas____ 25%J'ly 13 31% Mch29 27 S 38% J'ne
*62 64 623t 63% 63% 64 64 900 Do preferred 57% May29 06 Apr I7  62%Sep 70 Oct
P 42% 4279 42% 45 463* 447 46% 51,920 Missouri Pacific. . . 35 J'ly 12 47% Mch27  33% Sep 03 Fob
*59 65 *50-* 64 *60 65 *60 64 1V at Hys of Mex 15tJ)ref 62% Oct 7 71 Jan 4 0 ug  72%Jan
m *26  271- *26% 27% 273* 273 26% 26% 200 4-1 Do 2d preferred_  26% Oct 18 36% Jan 20 257 Aug  383* Feb
vV, 114% 115% 115 117 116% 117% 116% 117 13,800 N Y Central ft Hudson 106% Jan 9 1211- Apr 26 U7 Sep  115% Feb
< *130  137% 1373* 1373* 137% 137% §136 136 345 NY N H ft Hartford.. 134 J'nelb 142% Apr 1267 Sep  161% Feb
S % 35 357+ *35 37 *34 37 300 N Y Ontario €€ Western. 2)7*J'ne29 4D* Apr 12 3734 Sep 407 J'Ir
88 o 881- 89% 89% 893, 90 90% 1,100 81% Oct 25
- w 11434 115% 1147% 116% 116 116% 115% 115% 6,750 Norfolk ft Western___ {107% Feb 1 119% Aug 12 9934 Sep iii% Not
89% 89Lt 100 83 J'ne 12 8 Apr  91% j'ne
67 "' 67% 673* 673* 68% 683* 69 69% 800 Nor Ohio Trac ft Light.. 56 Mch1l 69% Nov 8  39% Jan 5534 not
124 125% * 124% 1273, 127% 128 126% 127% 35,700 Northern Pacific 1153# Jan 131% Aug 14 110% Sep 1377, j 'ne
x122% 122% Q 1227% 1233* 12334 124% 123% 1235% 10,990 Pennsylvanla 122%Jan 9 126% May 2 U834Sep  130% Feb
*104 108 . 107 10834 *104 109 *105% 109 500 Pittsb CIn Chic * St 981-Jan 2 11U-Sep 23 90% Sep 100 Jan
20 B g ena e 2l R i 2 re
a 169% 171 1695* 1743~ 173% 1747 172% 1741* 431,000 1.)ending * Jan o Apr €p j'ne
87 90 (u_/j? 87 90 €87 90 87% J'ne27 93% Apr 29 92 J'Ir
*94% 96 97 97 *96 97 6 96 200 2d preferred____ 94 Jan 101% Apr 29  90% Sep 101 'May
25% 26% 3 271- 2734 27 8,330 Rook Island Company__  22% May3l  30% Apr 8 2234 Sep 34% J'ne
5 49% 50 w 49% 52% 2% 53 50% 51 3,400 Do preferred 47% J'ly 16 59-8 Apr 9 4334 Dec  08%J'ne
§22 22 *22 25 23 23 *23 25 125 y t Louls ft San Fran 20% Sep 6 29% Mch26 23 Dec 27 Oct
6234 6234 *60 65 *60 65 *60 65 100 Do 1st preferred._ 61 MaylO 69%Jan 23 69 Sep 69% J'Ir
3% 35% 36 37 36% 37% 35% 36 2,150 Do 2d preferred 33% J’ Iy 21 4384 Apr1l 37 Sep 491- J'lr
38% 39 40 40 40% 39% 39% 2,800 St Louis Southwestern.. 2% Jan 22 403* Oct 4 24 Jan 34 Feb ,
*75 817s *75 81 *76 7% +76 79 Bl2Jan 17 5934 Jan
o] 21 1 20% 21% 21% 21% 21% 21% 1,800 Seaboard Air Line 27% Apr 4 .
5] 40 4% 49  50% 4934 503 9% 497 6,100 . i
109% 110% 10 112% 1125% 113% 111% 112% 24,650 Southern Pacific Co 105% Feb 1 115% Apr 8 104% Sep 1263*J e
w 29  2%3* 29% 30%  30% 30% % 13,750 Southern v tr ctfs stmpd. 2612Jan 31 32 Sep 30 24% Sep  333*] Ir 1
0 8l 81% 81 8% 82% 8234 82% 3,870 Do pret  do 68% Feb 4 867 Oct 2  61% Jan 75% 1
25 25 25 2534 26%  25% 25600 rpexas ft Pacific Mi2an 3 26 Nov T 197 Deo o%’,: :
*36 38 37 39% 39 40 38 39 4,150 hird Avo New 35 Sep 14 4934J 9 31 Nov
6% 7 *6 6% 6% 64 *6% 7 1,500 Toledo Railways ft Lt 3 Jan 15 lo%N{)r 16 4 Nov S%Jan 1
?A *13% 14% 14 14% 143% 143*  13% 14% 900 loledo St L ft'Western.. 12 Sep 11  16% Mch 12 Deo 2434 Feb '
w 32 3R 33% 33% *30 33% *29% 33 200 Do preferred 28 J'no 7 36 347* Deo 537*Jan 1
*104% 107 *101 107  *104% 1071- *104% 108 Twin City Rapid Transit. 104 Oct 11 111% Sep 17 104 Sep 111 Feb '
1 1691* 170% 170% 1743~ 17433 1753* 17358 1743* 230,570 Inlon Pacific .. 160 Feb 1 176% Sep 39 153%Sep 192% J’ly
90  90% 9 91% 91% 92 91% 91% 4,200 Do preferred 88% Oct 31 93% Feb 27 89 Sep 0 JlIr ;
S *38 3% 36% 38 38 38% 38 38 1,500 Unlt Hys Inv't of San Fr 28 J'ly 11 39% Oct 2- 281-Sep 49 Feb
#6-1% 661- 65 66% 67 68 66 67% 3,200 preferred 57 J'ly 18 68 Nov 7 62 Sep 70% Mch 1
1% 4% 4% 4% Bl 43 = 47* 500 W abash 3%J'nel9 934 Mayll 6*4 Deo 18% Feb 1
14% 15 14% 15% 15% 1534 *1 1534 1,700 e» Do preferred 12%J'ne27 27 Apr 9 14% Deo 40% Feb
54% 54% 56 57 677 58 56 56 1,900 Western Maryland Ry__  53% Oct 30 64% Mch25 487 Apr 00 Jlr
*8% 9% 8% 9% 9% 9% 9 9 1,900 Wheeling ft Lake Erie___ 4 Jan 10 11% Oct 10 2% Sep 0% Feb 1
29 29 *29 1 29% 30 28 30 6 Do 1st preferred 11 Jan 3 30%Oct 9 7 Sep 17% Feb
} *13 141- 14 144 14 14 14% 14% 800 Do 2d preferred 6 Jan 19 17%Oct 9 3  Aug 8 Feb 1
§53 54 54 53t 5134 53 65 225 Wisconsin Central 48 Feb 5 62%Aug12 48 Sep  72% Mar
industrial™ Miscellaneous , o1
82% 837* 83% 86% 87% 84% 86% 147.600 A maijiamated Copper.. 00 Feb 1 02% Oct 4 4434 Se 71% J'ne
58 58 58 58 B8 58 *57 58% 600 YYmerAgrlcultural Chem 57 Oct 29 03% Mch22  413(Sep  63% Dee 1
1 *100 1011- *99 10011 *58 59 *99 100 98 J'ly 17 101% Mch 20 99% Oct 105 I)no
1 62% 67 63 58 62 571* 593s 37,100 American Beet Sugar 53 Feb20 77 Sep 19 3% Jan 59% Oot ;
*99 101 98  99% 97 97 98 98 300 Do pref 97 Apr 3 I0liJnel9 92%Jan 101 Oot
38% 40% 38% 42% 42 433 41% 43 52,450 American 11% Feb 1 473*Oct 11 87 Jan 12% May i
121 3 122 1233 1233« 1223, 3917 Do pref 90% Feb 1 120% Sep 19 77 Jan 93% Deo
1 59  59% 58% 60* 60% 61 597 60% 4,500 American Car ¥ Foundry 49 Feb 5 63% Sep 25 423*Sep 5814 J'lr
*118 120 *119  1191- 119% 119% *118% 1197 100 Do pref_ ° 115 Feb 14 120 MayM 113 Oct 120 May
t 37 37 3714 377$ 384 382 387 40% 3,000
*78% 7979 793* 8014 80 80“ 80" 80% 800 ) .
56% 57" 50% 57% 54% 57 54 55" 15900 American Cotton Oil___  45%Jan 19 5)*Oct 2l 41% Nov 623 Feb
*97% 98 98 98 *97% 9% 93 98 300 Do pret......ccceceees 5 Jan 19 99% Feb 13 92 Nov 105% Feb
6 6 6 6 6% 6% 6 6 1,400 American Hide ft Leather 3 Feb 19 7% Sep 25 3% Sep 6 Jne
*28% 31 *28 30 30 *29 30 200 Do pre 20 Feb26 31 Sep 2l 18 Sep 26% J'ne
*20  20% 20% 20% 20 21 *193, 21 900 American Tce Securities. Jan 30% May2U I %Aug 25%J'ly
1431 15% 15 16% 16% 16% 1534 16% 9,020 American Linseed Mch 177* Apr 23 U Aug 12% Feb
37 3% 38% 40% 397 40% *38% 334 2, 000 Do pret 30 Feb 20 Apr 23 261*Oct  34% Dee
44 434 44% 4534  45% 46 413, 45% 8,790 American LCocomotive__  313* |-'ch 27 4631 Aug 17 32% Oct  43% Ma
—_ *105 108  1067* 1067* *106 109 100 Do pref 03 Jan 15 1101- Aug 14 102 Oct  110% Mob
*14% 15% 1 , 157 157 15 15% 1,700 American Mat Corp 4AJan 10 19% Aug 5 3 Sep 63*J ;
62  62% 62 63% 137 61 63 2,800 Do pre 42 Jan 0 69% Aug 14 31% Mch  43% J'ly 1
85% 851? 85% 85% 86 86 85% 853, 58C Amer 85% Nov 4 891-J'ne 10 2 Sep 89), J'Ir :
81% 83 Sl34 819% 831* 8434 823* 83% 9,000 Amer Smelting* Reflnlng 67% Feb 1 91 Sep 26 50% Sep ne |
107% 107% *107 108 108 108 *107% 108 400 Do pref—— 1023*Jan 2 1003*Sep 26  98% Sop  108% J'ne;
BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
Banks bid  Ask Banks Hid  Ask Banks Bit  .4s* Banks BUI  Ask Banks till  Aik Banks Bid Asa
New York ChatAPhcnlx 180 185 Fifth AveH. 4300 [landman.. 290 310 Metropolis 3 375 385 Prod Exch § 108 174
Aetna 203 210 Chelsea ExI 150 100 Fifth ... 300 325 557 570 190 Reserve 931
America 620 630 Chemical .. 44) 450 First 5 1020 Irving... Alt Alorrisli” 200 -eaboard 450
Amer Exch” 233 238 Citizens’ Ctl 188 195 Fourih 1205 L|berty 640 Mutual 285 295 Second 375 400
Battery Pk 125 I;s0  City. f410 >415 Garilek 280 295 Lincoln__ 375 -Nassau 215 225 iccurl ;yH 145
Boweryll 400 Coal & Tron 167 1056 Germ-Am 1 110 Manhattan’, 35 355 New Noth 1 220 merman__ 135
BronxBorol; 300 Colonia. 1i, 425 Gerrm'n Exll too 450 Mark't&Ful 25 260 NewYorkCo 875 tate 11 250 275
Bronx Nat. 1-0 195 Columbia § 335 345 Germania 1}. 525 640 Mech&Met's 2/2 270 New York. 400 415 23d VWardl). 175
Bryant Pk 1 153 __ Commerce . 1203 Gotham .. 108 Merch Exch 160 105 PaciflcH___ 265 Unon Lxc. 102 liis
Eut:h §)Dr 213138 2l§g (Ii_oarsnt Ea)fvlelr 398 %(2)8 GHreenW|ch U 250 Merchants'. 190 Parkl 370 375 VWVaSP SHdtS ] 276
entury 3).. ast . anover 705 720 People’s U 240 250 est Side 575 625
Chase 760 790 Fidelity ~.. 165 175 P - YorkvUie 1]. 600
= Bid and asked prloes.; no sales were made on this day. {Ex- rlgihts §Less than 100 shares. lIState banks, a Ex-dividend and rights. £ Now itooJU
f Bale at Stock Exchange or at auotion this week, h First installment paid, n Bold at private sale at this orlco. x Ex-dlvldend. I Full paid. j
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stocks—maytssT a wo

Saturday
Nov. 2.

1

1 Banks

1 Brooklyn
Coney Isl'df
iFlrst
Uraerapomt.
tBIIIsI eH

Homestcadl'

ilManutao'rs

ffechaiitos’ 1

iltontauk Il
ftassail
Itat City...

Monday
Nov. 4.

*190 196
*101 105

12i% 121%
14231 143
277 217,
101% io u2
26 28
§8512 85%
3B 3B
42% 43
123 12114

5612 57
10714 10714
4 452

92 9%

35% 36
141  144%
16*2 17%
83%
27
20

48
181%
33%
™%
2%
70%
107%

552
19%

*117%
*5

15%
*56

78%
*93
108 108
*7514  79%

*100 102*’2
Wb 5
*105 106

*106  107%
84  81%

124%
21*2
93%
03

1101*
21%
76%
Sl

33
49%
23%
9

2
203 205
*114 117
38 38
101% 1011*
*110% 118
$166 160
36
*100
21%
31
92*s

*102
207 209%
54 54

30
63%

103
217
%
92%

103

405
230

212
275

I t>M «\f3tA"V*ohr6grV r~ ZauotlOn thta*»Jek.°3* Exatook dividend!
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lowest sale prices Sales STOCKS Range_since January 1 Range lor Previous
e NSW YORK STOCK  On basis ol TMsharé lots Fear 1617
Tuesday Wednesday Thursday Friday Week EXCHANGE X
Nov. 5. 6. 1 Nov. 7. Nov. 8.  Shares Highest Highest.
Industrial and_/Vlisc.(Con
195% 196 194 194 191 194 994 Amerlcan Sn {V ¢ ) 123 Mch 6 199 Oct | 225 Sep 325 May
*104 105 *104 105 *101 105 Do pret, new .............. 99 Feb 105 Aug 1
a4 42 42 - 42%  41% 4% 4350 \mor Steel Found (new) 26 Jan 19 413sOct : 25 Sep  5212Feb
120 1222 127a 123 122% 122% 4,625 Amerlcan Sugar Refining  114% Jan 12 1332 Mayl 1124 Sep 122% Feb
*119 123  *120 123  *120 123 200 pre 11512 Jan 124 Sep 2 ill Jan 1192 Feb
143 143% 143% 14i% 143 143% 2,800 Amerlcan Teleph & Teles! 137% Jan 1498 Mch 2, 131*2 Aug 1538 J'ne
218™M 274 277 271 271% 3800 Atnerloan Tobacco 2lUg Feb 29 324*2 JTy
105 105 105 105 105 105 860  Preferred, new ... 101%Jan 11 106% Jan 1
25 26 24 25 *__ 25 1, 610 Amerlcan IVooIen 25*4 Feb 31  Mayl; 252 Dec  36% Mch
847S 85  *84 g9 85 854 510 Do pre 84 s Nov 94% Mch 11 85% oct 964 J'ne
*34 37 36*2 36% *34 36 300 E 25% Jan 25 41% May 7  24% Sep 34% Feb
42% 41% 41% 45 43% 44% 21970 aAnaoondaCoppex B arbes Feb $18 Oct 1 829 Sep $4113J'ne
*122 124:{* *122 12473 *122 124% %88 Assets Realization____ 103:/2 IJ:eb 8 127:/22 \ 106*2 Dec 108 Deo
56% 57 57% 5 L motive 53% J'ne 60% Aug !
0678 106" 107 107 1060 107 ai7 -+ 'BEN Losp 102% Feb . 1089 0Me. 16314 Dec” 107"Dece
43% 46%  45% 41% 45 10,000 Bethlehem SteEl 27% Feb 27 51% Oct 26 Sep 388 Aug
7% 75 75*2 75% *73 76 500 Do pret. 56*0 Feb 27 80 Sep - 61 Sep a4 J'ly
144 144% 145 145 143 144 652 Brooklyn Unlon'Gas ""' 137*2 Mch2l 149 Aug rl29 Sep  148% Nov
*30 31% >@L  34% *31 33 700 Butter ck Co...... - 292 Mch 18 40*3 Apr J 28 Feb 31 Mch
64% 673 674 68 60 67% 41, 750 ( Petrol vot trietfs 64% Nov 1 7219 Oct
*91 92 91% 92 91% 10 90% Oct JO  95% Oct .
100% 101 10 >% 100*2 *103% 10034 650 Oct -8 101 Nov 6
31% 32%, 32 32 31s 32 5530 Gentral .Leather Feb 21 33% Sep 2* 1S%4Sep  33% Feb
*08 994, 99 9 $9 % 9% 620 pre 80 ' Feb 2/ 10*?O0ut 1, 91% Dec 105 Feb
46 487, 49 47% 85033 57, 570 dChlno Colpéper ~~ParW $25 Jan 15 $50% Nov 8 $16*2 Sep $27% Dec
35% 38 3% 37% 37% 4,600 Colorado Oron ?  "23% Feb 28 43% Sep 2. Sep  36% Feb
144% 146  145% 146"9 145 145% 4,200 Gonsolidated Gas (v vi" 138 Feb 17 Aug .. 12an Sep 1482 J'ne
1673 177s 17% 18 17% 17% 9,610 Corn Products Refining lo "Jan 16 22% Oct 1 98 Oct 1534 May
82*s 8378 *83*2 85 83% 83% Do pret Z76% Jan 3  81%Oct 18 73 Sep 85 Ma
27% 28 28 28% 27% 28 2500 o 2530ct 25 36% Aug., 29 Sep  38% Mch
*132 20 *14 20 *13% 20 i-ederal Mining & Smelt'y  11% Feb 28 21% Sep 25 13 Dec 36 Fe
a7 47 462 47% 45% 45% 600 Do pret. . 37% Jan 23 52% Sep 26 37 Dec 06*2 May
182 183  183% 183*2 1 1,700 General Electric"......... 1! Jan 2 18872 J'ly 25 142 Sep 163% May
*34 37 35 3% *31  3H% Gen Motors vot tv ctfi" 30 Feb 26 42%Sep 3 35 Nov £1% Aug
7 78 78% 78% 78 78 800 Do pret vot tr ctfs 704 May !3 823! Sep 3 74*2 Dec 86% Aug
81}/ 2% 2% 2% 22 2% 2000 dGoldfield Con M Parsio  S2% Oct 85 Mch18 $3% Oct $77, Jan
015 72 7500 73 18° 75" 2525 Gogdrich B F ) 270% Nov_4 81 Sep <
+100% 107% *106% 107% 107% 107% 240 Do pret__ ™ 106 Sep 20 109% Sep 10
51% %L 50% 57 9579 56%  3.900 dGuggenh Expio.Rar 525 $53 y 1 z362% J'ne
19% 20% 20 ~ 20% 19% 21 14,200 |nsp’n ConCop Par $20 $l8*4.] ne 3 $21*s Oct 10
121 122% 122+ 122% 121% 121% 2,100 -international Harvester 105% Feb 120's Sep 10  99*8Sep 12933 May
119 119 *118% HI341 118% 113% 200 Do pret............... 110*2 Jan 26 121% Apr 115 Sep 128% May
53 5% 592 6 *5 6% 300 Int Mer Marme stit tretfs 4 Mcb 7% Mch 2 3% Sep 57g Jan
*20% 20% 20% 21% 29% 20% 525 Do pre 15%JTy U 26 Mch29 14 Aug  22% Dec
152 10, 16 161, *15% 16% 1.900 Internatlonal Paper 9% Jan 17 1934 May23 9 Sep 13% Jan
01%2 *57 58 600 Do pret z45% Jan 6278 May?2 44% May  66% Jan
$22 22 24% 24% *23  26% 250 Internat Steam Pump . 2480ct 31 34 Jan 23 Oct 44 Feb
*78% 80 80 O *73% 80% 200 Do pret * 78% Nov 84%Apr 80 Oct 90i2J'no
*93 96 *93 96 *93 96 Kayser & Co (Julius)H I 95 Oct 25 9534 Oct 24
*107 110 *107 110  108% 108% 400 Igo 1st pret. 108 Nov 109 Oct 2i
79% 82 *78  8l1* *78  84% 200 Kressc Co (S S) .. 71 Sep 25 89*2 Oct
*100 100% 100% 1001* *100 103% 100 Do pret 100 Oct 30 105% Oct
45 45 45 46 45 45 1.400 Lackawanna Steel. 29 MchJl - 55%2Sep 30 30 Sep 48 Apr
105% 106*2 *105 106  105% 105*2 200 Laclede Gas (St L) coml. 104 Mch 16 1033 Jan 101% Sep  114% Jan
217 218  217% 218 = 214% 2157s 2,800 Liggett & Myers obacco 156% Jan 15 225 Oct 18
*114 118 = 116% 116% *116% 1172 200 referred 105*2Jan 12 113 Aug.9
A4 AN A3% 444 *43% A4 3.400 Loose-Wiles IIIS tr co ctfs 42 Sep 27 “4r+g J'l
*103*4 104 10334 10334 1 105 100 D 1st pref 102*2 Oct 105 Nov 8
*90% 91% *90% 91% 91% 91% 200 Do 2d pre 90 j'ly 22 9296 Oct %l
83% 83% 83% 83% *83 83% 300 Maﬁf DePa tment Stores 69 ‘April Oct 70 Apr 87 J'ne
106 106  *10534 107*2 *105% 107*2 100 Do pref.............. 105%J'ne2l 112 Jan 11 10734 Sep  113% J'ne
% Z £ S ol B 1500 weriean betraisum 5970 Feb 14 5300 Sep 2
0 C.llainl Co ar's e 0% Sep $16% Sep  $24%*bee”
133*2 135*4 135 131% 13353 2950 V atlonal pglsm 129% J'1Y 26 161 Apr30 117% Jaﬁ 14334 Nov
124% 125% *124 127 *124 127 600 ft' . pref... Oct J'ne 124 Jan 130 Feb
21% 22% 23 23% 22% 23% 1,500 Nat Enamei g & 9 12%Feb 29 1G Oct 15 12% Deo 22 J'ly
*91  93% =91 12 *91 932 Do pref___ 88 Feb 27  95% Jan 85 Jan 10034 JTy
03 642 64% 64% 632 64 2,300 National Lead 5U8 Jan GS% Oct 42% Sep 69 Feb
+109% 110% 110 110 109% 110 510 Do prefi. 10012 Feb 110% Aug20 104 Se 10934 Aug
21 22% 2233 2234 22% 23% 20,400 dNey Cons Copper.Par ih  $18% Jan 29 $24% Sep 30 $15*8Sep  $21% J'ne
7% 82 88 80 81 3,000 New York Air Brake 60 Feb 17 83 Aug2l 45 Oct 78 Feb
83% *8312 85  *83% 85 800 North American Co (New) 742Jan 3 877sAug2l 64 Jan 7934 May
32% *32% 3% *32%2 12 700 pacific Mall 30 Jan 3 3S Sep 30 23% Apr  33% Nor
49% 50 49% 5078 2,100 ~ aclfic Telcp & Telez” 47 Feb 5 550 Apr25 35 Se 54% Jan
116% 118% 118% 117 118 2, '100 People's & C (Chic) 103 Jan $ 122% Oct 9 101*2 Aug 109 Jan
22% 24% 24% 25 23% 24%  4.400 Plttsburgh Coa Co, 16% Mch 1 279% Aug 14 17 Dec 23% J'ne
92 *92 93 93 93% 2050 Do pref .. 00 Feb 8 1007 Aug 14 O734Jan  90% J'ly
205 210 208 210 206 =208 1,700 P. Gorillard Co.” ” 167 Mch 11 215% Oct 18
*114 117 *115 117  *115%2 116% Do preferred 10734Jan 12 118 Aug 20
37% 39 384 3% 38 389 2,700 Pressed Steel Car_ 2834 Feb 27 "407s Sep 3u 25 Sep  37%J'ne
*101 102 *100% 102 *101 102 200 Do pret_ ™ ~~— 96 Feb 28 10334 A 91 Sep 102%j
*116*2 118 *112 118 *112 118 Pub Service Corp of N 'jI 106% Feb 17 1207s Aug 13 108 Oct 120 Feb
167 167% 167 167  166% 166% 900 Pullman Company 158% Feb r 175 Aug2l 154 Sep 163 Jan
36% 38 37% 31% *31% 3734 1700 [Rahway Steel Spring.” 27U Feb 4034Sep 25 26 Oct 39 J'ne
*100 103 *100 103 *100 1 100 Mchl 105 Aug28 92 Jan 103 J'no
212 22:2 22% 22% 22 22% 34 775 Ra q per Par $io $16 Jan 29 $24*8 Sep 23 812 Sep $19 Dec
31% 3% 3 33 5% Ee (‘Ib TRoR g i 1534 Feb 26 35 Oct 18 36% Feb
9% 93 93 93 922 93 3 pre 64% Feb 27 93% Oct 25 74% Oct 99% Feb
02 102% 102 102 102 102*2 500 Rumely (M) prefl..... 100 J'ne20 103% Oct 25
209% 212% 2132 219% 218 221 7,400 ears, Roebuck & Co 140 Jan 15 221 Nov 8 125%Sep 192 Feb
54 56 o4 51 *B4 57 100 jloss-Sbeffield steel &Tr_ 39%Jan 30 5934Sep 20 34 Sep 664 Feb
:27% 29 28 30  *28 30 Standard Milling. . 10%4 Jan 19 33% J'na27 15 Aug 17% J'ne
60 6t 63% 63% *62*9 63* 166 Do pref 53 Jan s 66 Oct 2 50 JTy 63 Dec
42 4% 43 43 42% 43% 1,500 Studcbaker, Corp (The): 30 JTy 10 4912 Aug
*94% 97 - *94% 96  *g4*2 96lo Do pre 90*2 J'n 92? 98% Aug 13
41% 42%  42% 42% 42*9 43% "4,706 ATennessee Copp Par $25 S34%Fep $47% May2| $30% Sep !
21 122 122 123 *122 123 1,060 Texas Company (The) 81 Jan 16 Sep 7 74% Nov 136% Feb
107 107 108+ 108*2 109 109 500 Underwood Typewrlter 9834 Apr 3 115%3 ne28 63 Mch 111 J'ne
*112 114 *{12 114 *112 114 110 J'ne 14 111*2 Sep 17 103 Mch 113% JT
13 13% 12% 13 1,300 Umon Bag A Papcr.l 4B8Jan 25 1773 May 15 434 Di 9 Fe
59 59 *57 60  *57 59*; '300 pref 4934 Feb 21 6734 .May 15 50% NDV 69*2 Jan
19% *18% 21 *18% 21% 100 u S Cast | Pipe fc Foundr 13 Feb 16 22G May 16 19 Feb
*50% 63 62 63 $62 62 250 pref 50 Jan 4 01%Oct 18 40%Sep *61 Feb
*51 55 55 53 53 600 U S IndustTal'Tl_h_l 26 Jan 8 57% Sep 24 24 Aug 30 May
*80*4 82 82 82 *80% 83 100 D S Realty & Improv't. 67 Jan 3l 86%J'ly 18 0513 Jan 7% May
5173 53D 51% 52% 51% 52 3,800 United States Rubber___ 454 Feb 1 g7% May2l  30% Sep 48% Dec
;LO? 108% 108 108% }08 108 1,100 Do 1st pref 105%JTy 25 116 May20 1U4 Sep 115%J' ly
75 SD0 780 800 76 80 2d pret 75 Jan 23 859 May2l 60 Sep 79  Mch
™, 18% % 8% 76% 77% 542,900 Unlted States Steel 6814 Fen 13 80% Sep 30 £0 Oct  $2% Feb
111% 113 113 113% 112% H314 36 0 pref____ 7T 107%Feb 13 117 Sep 30 103 Oct 120% Feb
62‘.%) 61’0’2 6H03 66:8 63% 654 26510 dUtah Copper___Par $10 $5212Jan 29 $67*2 Sep 30 $38 Sep $577g Dec
46% A0% AT% AT%  46% 46% 250 Vir Inla [Carollna Chem._ 45 Sep 10 "6m6Jan 26 433Sep  70% Feb
116% 116% *115%2 116* *115% 116% Bo 153Oct 18 122 Mch27 114 Sep  128% Meh
65 652 *04 66 *7g*s 79 300 virginia |rm 54 Mch 4 90 Jan 2 52 Jan g7 Jly
% 79 782 79 78% 79 1.300 Vifestern Union Teleg.. 78 Oct31 864 Jan 18 71% Apr 84% May
81% 84 84 81% g2 84 5.300 *» cstlngh seEI&Mfg ass 6% Jan 3 892Aug 9 58%Sep 79 May
*125 128 125 130 %125 130 100 Do 1st 114%Jan 5 126 Aug £ 110% Aug Jan
113% 114% 114% 116% 114% 115% 14,410 Woolworth (F W) 92%Jly 25 117%O0ct 2
*114*2 115*2*115 115 115%9 400 pref UiRJTY 29 1'6TJTy 2
BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.
Banks Bid  Ask Trust Co's  Bid Ask  Trust Co's I'rus. Co's  Bid Ask irust Co's  Bid
Brooklyn N Y Cit N Y Cit N Y Cit Broiklyn
Vorth Side T 175 200 Central Tr.. 1035 1960 Guardlau ir 90 W Lilejel'r 1040 Broookly% Tr 475 490
People’s .. = Hi 1(5 Columbla- Hudson 115 139 N Y Trust. 630 645 Citizens' 150
Prosp’ctPk’ 150 103 Knickerb 500 570 Law T IKXTr 218 2.5  TltleGui Tr 510 £20 Franklin™— 1240
, Commermal 97% Lincoln Tr. 110  Union Tr 129) 1310 damnton . 275
Trust Co's mpire 310  Metropol't'n 455  US Mtg&'fr “4s5 Home 113
N Y Git Uqu t'ble Tr 510 33)  Mutual Alii Unit States  UK) 1130  Kings Co.. 620
ity Farm Lo&!| 1370 11 anee..... Washington 38! 405 L Isl LieTr 300 310
\stor T a0 410 Fidelity 223 Mut.( West- Westchester 150 160 Nassau 130
Bankefs” Tr 675 50 Fu'ton | 315 325 chester).. Windsor 1872 Peoples 295  30%
Bway Tr. 171 178 Uuar'ty Tr. 030 637 Jueens Co. 100 110

baak» "E~"Fy~a?'-
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"New Yor'K Stock Exchange—Bond Record, Friday, Weekly and Yearly

Price
Friday
Nov 8

Ask

93%
88

83

190
S314
9212 94

*12 70 Oct '12
05% Sale 05 G5%
9. % 9934

85% 86 85% 85%
83 86% Aug '12
97'SSale 97% 97's
96 97 Sep '12
10334 104% Oct '12
98% 99 OQOct’ 12
90% 99 9GHAOc,
96 97% 9055 Sep 12
931 —  983(Oct '12
100 1003S1001s  100%
95 95% 95 95%
77% Sale  77% 7%
1194 12§ 119% Oct 12
107 sale 107
109% Feb '12

98 98 Oct '12
1001s ... 108%J'ne '12
7812 719 79 7.
LMI12 125% 125 Aug 12
_ 110 1081 Aug 12

9558A|i)r 11

80 Jly'12

90% 90% Aug 12
104

i Dec '11
10:i% Sale 1005s  1005s
98 Sale 97% 98
9% ____ 97%Apr 12
83 8% 85 Oct '12
82 80 J'no'll

7s Sale 903s  90% 16
196% Sale 10534 1063, 1400
1043s 105 Sep 12
100%: 108 J'ne'l2
10134 T05% 10131 Oct '12
93 Sale 023i 93
101%__ 102% Oct '12
111 111
1133s------ U738A,ug II
103% 134J°n
105% T06% 1 Oct '12
110% 113 11134Sep '12
100%... 1001"Nov’'12
99 100% Aug'12

18514100 105% Sep '12
5
95
81%.

97% 96% Sep '12
90 Oct '12

Sa 84% 8412
82% 84% 84. 4J ly '12
97% Sale 9714
110

1045s Oct
1'8%0%5102!% ios% gcg
107%----- %08% Moll' }Iz
123" 125 124 Octg ‘12

90% Sep '09

8634

111% 113% 111’1l Sep ' 12
0738 10831 Allg’ 12
- 112l Feb '02
114%-—- 1163j M
93% Sale 93

ay'12
93%

“CSl4 Sale  68%
CSl4 Sale 7134 Meh’ 12
90 90 Sop '12

T09% 110 109% Oct ' 12
120% Mch '03

102=3100 105% Sep '11

101%--—--- 102* Sep*i2
108 0634

100 Oct '12

99 Oet '12

9('3 90 Oet '12

12(138 12158 12 18 Oct ' 12
______ 3 Dec '03
102% 1021 102% 102%
120 122 J'ne’'l2
120 —— 1295 May'09
109 HO 109%  100%

_ ... 107%Oct Il
90

lgg%Sale 90

103.9% 102%
96% 09%
97% 98_ |
835s 865 .

90 923a,

108 10834
101% 10055 (
92% 95%
102 103 j
111 1135s1
104% 104% !I.
105 1003S
1113411234 :
101  101% 1
100% 100%
10134 108
96% 98

90 96
S338 87
84% 8034
95 9834
10934 10934
105 1067s i

101%101%
10234 105%

108% 108%
124 127%
111% 115%
10034 110

11014 11G34
92% 94 |

109 HI 1
10034 1087S

94% 067S
933s  96%;
DA

87 .
91  945Sj

07 73%
7154 7234
90 93 i
103% 111%

102
106

102
108%
99  101%
89 91%
12035124

102 105 !
122 123%

109 111% (
107°% PO

an. | loop the Exchange method of quoting bonds was changed, and prices are now all—"and interest’ —exceyi for income and defaulted bonds
J | he Exch hod of i bond h d d pri Il—"and i " i for i d defaulted bonds”
BOND Price WeeKs Range BONDS
v. STOOK EXCHANGE Frida Range or Since Y eon B R NGE
Week Ending Nov 8. Nov Las: Sale Jan. 1 eek Ending Nov 6.
Rid Ask /m ngh No] W High Chesapeake & Ohio )
t1'S 25 onsol vegioered <1930 101 101% 01%Oct ‘12~ Q0% l0ly  Gen funding it tir npt Ss.. igﬁé’ N
U S 2s consol coupon 11930 101% 01 Oct'12_ 00% 1013 SRegleterad 1939 M-N
U S 3s registered glelS 102% 103 02" Jly x2 02 10234 O ? 1 gold 2H 1992 M-S
XJS 3s coupon 1918 102% 103 03 OCt 12 101% 10811 Remstared '® 1992 M-S
U S 43 registered 1925 1133.1114% U 113% 114% egistered _ ~ V-5
V S 4s coupon 1925 113 1itt.1 %(l)égf " (1;14|°f) 2 I3l e e——— 1939 J.D
U S Pan Canal T0-30-yr 25 930 01,108 6d ne; %1020 ~ Coal Riv Ry Istguds_— iods J-D
U S Panama Canal 3sg___1961 Q- 10134 102% 10178 Oct '12 ... 101% 102% Craig Valle{/ 1stgg 551940 J-J
F G Potts Creek Ur 1st 4s____ 1946 J-J
Aren AT GO s s 1m0 o g9 a7 goeigg 1S A Dy I eon 0TS 30 33
Chinese (Hukuang) Hy 5s £ J-D {-—- 91 91 Oct'2— 91 9% e O o 57 MN
Imperlal Japanesg Go%ernme T Cher%?nAbln??rR Y flstagu g4s 1243 A-
t Sterling loan 4 Hs 1925 F-A { { 3asale 9134 914 1 g 4 I'acanwa; RR Tef g 35..... 19%0 J_9
, St§?||§8r:g§n4 Hs_ 1925 537 1 @ln 843 suisoct 12 83w ssw ChicB & Denver Div 7§ 1922 \']:'ﬁ
Republic bf Cuba 55 exten aebt M-S t 101% 101% 101% 1 10158108 IHinois Div 3H 373
I External loan 4 Hs 9 F-A X 99 99 Augiz---- 99 9% Registe ed71949 J-J
Ban Paulo (Brazil) trist 55 1919 373 x97% 98 98 Oct’Il __ ome g8l  !linois Dlv 45 189937
Tokyo Ulty loan of 1912, 56— M-S 085 92 9UsSep 112 o178 9 R e foRd S5 1otg A-0
U’S bf Mexico sigssof g0 Q-3 { 9% 30 35, 0ct 02, 3% g7 LR g Tond 0° >— 1313 A0
- 94
Gold 4s of 190 1954 J-D, 1 are p rices on thebasis 0 $5 to £ NERbEZ?E&rEé(tensmn 922; MN
N SR 2NG G Sec“”“ef%o,\,,_s 100%Sale 100% 100% 42 100%103 ~ Southwestern DIV as _—1621 M-S
A% Corporate 1059 M-N 8% Sale 98% 983s 30 98 100% ngt bonds See Great North M-N
4% Corporate Stock ——1953M-N 98%Sale 98% 0% 57 98 lowe  @SPentMTe S 198 'S
4% Corporate stock 1957 M-N (8% 98% 98% 98% 13 9779100% er%(eré mST&lTlgss J-J
" New 4Hs 957 M N 10514 Sale 10806 105% 12 105% 10775 “MS; I Gl e P 4 9552 A-D
i —————————— 1917 M-N 101% 101%Aug'12 02 102 AR e, 1St—5—1937 M-N
»4H% Corporate Stock. i907 M-N 05 10%% 105%  105% 9 105% 1077s ‘Registored. 1937 M-N
i 4H% assessment bonds.1917 1008 loi7s 101, 1 101%10279  p r%one 1st coal 55..1942 F-A
| 3H% Corporate Stock.. 1954 8538 85 85 2 84% 83 Re |ste)r/ed
IN'Y State— 4s 1961 M-S T 10r4 - 100% Oct '12___ 810275 chic W ind C Ry 1st 5. 1936 J-J
- Canal lmprox}'é'h'w'éﬁ'i”h'é"'lgel 3.3 1016 Sale 101% _ 101% 9 1003510278 i G yestern lst 45 1959 M-S
t Canal Imp'ment (new) 4s 1961 J 100% 101% 100% Qct '12 __ 100% 103 Ehic |nd & Louisv— Ref 65.1947 J-J
Canal improvement 4s..1060 J % 100% 1008sOct '12 —  100% 102 Refunding gold 5s 1947 J-J
Bo Carolina 4 Hs 20-40 1933 J-J loti-. J'ly *10 Refunding 4s Series C__1917 J-J
$enn new seétl;r?)ené gs 11%19%‘]3 ; 97% = gg*% Dgc |1|2* 9734 9734 |4 & Lovisv 1st gu 451956 J-J
irginia fund debt S - Chic Ind & Sou 50-yr4s___ 1956 J J
o deferrey Bpown Bros . T Siasale B8 @ 12 w0 0 e U8 & B adiis e 38
79 Oct'12 76% 84% ic Mi erml g 5s. -
pop o BT ey B BonE oo g Tl ST 13
-Registered 1995 A-0 96 93 ~ 9®B1Oct 12 9% 9% on Pl 3 Hs Series BLel989 9-3
-Adjustment gold 4s___7j1995 88 Sale 8 % 8 8734 923 Reqiotersd 1989 J-J
egistered 1995 86 8 9l Feb'l 90% 91 25- e%r deben 4s 1934 J-J
= Stamped »1995 8 83% 88 88 6 8734 9% Cor¥v 4Hs (fuII d TECTS) -mmmmm
mConv 4s Issue of 1909____ 1955 o, 108% Sep 1 106% 1073 Chic & L Sup_ Dlv g 5s_~ 1921 J-J
I Conv gold 4s 955 TR TO% 107 1091 69 10634TLL  PIC & [1oue, DIv0 551096 J-J
i Conv gs (Issue o 60 L)5% Sale 1081 1061 607 100% 107%  Chic & P W 1st g 5s 1921 J-J
10-year conv gold 5s_ 1917 10834 109% 10733 1093 124 105 111 CM & Puget Sd 1st gu 4s 1949 J-J
Debentures 4s Series K ..1913 99 - 99% J |¥ A — Dak & Gt So gold 55__ 1916 J-J
aEast OUla Div 1stg 4s 1928 M-S 412 9 2 94 %A plpuque DIv Ist s £ 65,1920 J-J
Short Line 1st 4s gold— 1958 J-J 1 Sale 2034 9L Far & Sou assum g 6s___ 1924 J-J
= Cal-Arlz 1st & ref 4HS.1962 M S 99% 10012 OCt 12 9934 loot? LaCrosse & D 1st955 1919 J
<'S Fe Pres & Pb Istg 55..1942 M-S 1j712--- 98% Oct °12 10814 11012 w5 ij Minn DIv g 55 1921 -3
I Chic & St L 1St 65............ 1915 M bs” . loeeJly il Wis Val' DIv 1st 65 J-J
Atl Coast L 1st gold 45 A1952 M-s 95 Sale 943t I8 B78 Wil & No 1st gons 6s 1913 J-D
v Registered 1952 M-S --- 98 Oct ‘06 8 108 Extended J-D
i Ala Mid 1st gu gold 55__ 1928 M-N 108 108 cChicago & N Wesy coﬁ—ns <1008 O°F
. Bruns & W Ist gu gold4s 1938 J-J 23 9% % Extension 4s 86-1926 IQ--A
i TR Jo i g . 17
r Sav F & W 1st go -1034 A-O 122 124% 1231sJ'no'12 2318 123% Registored pl987 Q-F
i m 1st gold 5s 1934 A-O 10612 11212 1I0"s May!'l| General 4s M-N
SII'Sp Oca & Ug 9 J- 97 100 97 Oct '12 97 97 Sinkin fun_d_e—l'STQ‘ 1929 A-0
Inalt & Ohio Prior 3Hs — 1925 3-  B8l"s 92 g1z gL2 012 93 tered ——1870.1929 A-0
U _ Registere i1925 0- 89 - 204 S0u) 0L ORs  gmed s '5_1879 1929 A-0
Gold 4s........ 11948 A-O 8(7)«2 Sale 9738 | ug97 2L B Registered 18791929 A-Q
"'lPllise%ljrt'leerid old Ss R 109 --- 112 Jan"12 1z 11z DeRbgnltgtreerec?s %g%% ﬁg
p 3 R 1stg3ﬁslg%5 M- 8fis--- 871sOct 12 8718 90 s|nk|%g fund de5 551933 M-N
B P I|E |W Va Sys ref 4s.1941 M- 8% Sale 8914 8%g 12 92 Registered 1933 M-N
i_Southw Dlv 1st gold 3 Hs 1925 J- 1003533'6 2 1% g2 A2 Frem Elk & Mo V ISt 65. 1933 A-0
St SO i I T N
Monon Itlv ist gu g 1919 F- 10134 (0214 J'no'12 10204 10412 Uil 'S 2 west glst 65..1921 M-S
/ Ohio River RFt 1stg 8o 8 1o 1098 Mch’ 12 toots ioo3s Ext & Imp s f gold 55..1929 F-A
i General gold 5s 1037 A- 103 105 105%Apr 12 105 1051 Ashland L)lv Ist g 6s..1925 M-S
Pitts Clev & Tol 15t g 651922 A- 112 11312 Feb 12 ii312ng43 Mich DIv 1st gold 65,1524 J-3
APItts & West 1stgds——1017 1-  %%4... 96l20ct '12 s MU Spar &N W Tst u4s"|947 M-5
| stat Isl Hy lStgL?g 4Hs.1943 J- 91 ... 6L Jne'l2 ol 9l Northw Union 1st 75 g 1017 M-S
Bullalo R & P gen g 5s——1937 M- 1097s--- 10811 10934 1093411212 \yinona & St P 1st ext 75 1916 J-
V Consol 4Hs 101%105 108 Oct 12 104 10714 chicago Rock Is & Pa 65.. 1917 J-
r All & West 1st g 4s 957s— o7 Feb’ll Rgeglstered 1917 J-
Cl & Mah 1st gu g Shll 1943 05 -- 103 Jly ‘08 General gold 4s 1988 J-
}. Rocb & Pitts 1st gold 63.1921 F- 111%-- 184Nov'll Registered 1988 J-
- Consol 1st g 6s 1022 J- 11235 --- 12 Aug'2 112 1158 Refunding gold 4s......... 1934 A-O
'Buff & Susq 1st ref g 4s— i11951 J 72 Mch10 20-year debenture 5s--—---1932 J-
J- 100 Sale 100 1 100 102 M-
|(§§ So 1st ext 6s o 997: 7 992 101 Coll trust Series L 4s___ 1914
2d 5s —191 M- 33&100 l(IBclean '|i' p 4s 1918 M
ed -
Ceﬁt?’%llsg?rGa Tst gold 5s..p %)9413 '\Fél- 11012 2 Apr 12 177 1133 Chlceglslt 5 zac RR 4s. %8(0)% M
C. Consol gold 5s--rmmmmermriiae- 1945 M 10812 Sale 10812 10G#11 R | Ak & L ouTs TSEA TS 1934 M-
J.  Registered 1945 M 10 107 Aug12 o7 107 BurCR & N-—st g 55.1934 A-
(= 1st pref Income g 55— pl945 Oct 103 Dee '11 Registered 4 A
m2d pref Income g 5s--—pl945 Oct 105 Dec Il CHIF &N W Istgu & 51 A-l
( 2d pref Income g 5s stam ped 96 Nov'll M &StL 1stgug7s_ 1927 J
<« 3d pref Income g 55-----— pl945 Oct 107 Dec’'ll Choc Ok & G gen g 55..01919 J-
/. 3d pref 'ncome g 5s stamped.. 85ls Oct 10 8955 9U2 Consol gold 5s 1952 M-
5 Chatt DIv pur mon g 4s..1951 107 188?24 10%_ ‘J]a!r)'l/ B 1070 107U eok & Des M 1St 55, 1923 A
* :
PR EROECRE  gt l 8 ST ki =
Mobile DIv 1st g 55— 1946 10934 May Cons 6s reducegotg Shs 1930 J
fcen RR & B ot Ga col g 55,1937 loiziou2 101 Sep 12 01 108 Debenture 58 - 0 M-
Cent ot N Jgen'l gold 5s. 1987 1181s HO ) OhStP {ann istg 6s. 1918 M-
\% Registered 7)1987 10435106 ogg/‘;' OCEOSI 1357'*122'- Nor Wisconsin 1st gs 1930 J-
V.Am Dock &Imp gu s 18%(1) 102 i02i2May’ 12 1001210212 $tP &S City Istg 6 1919 £
& Ren e Wiikes s chai%e 151 100 Jly12 100100 R R est nd StaSgolgsz
N Y & Long Br gen g 43.1941 99 100 Sep '12 100 100 ic est Ind gen g 6s |9

ent Vermont 1stgu g 4s._el920

Street Railway
Brooklyn Rap Tran g 5s— *945
, 1st refund conv gold 4s..2002

9012 9012 Oct '12

90 92U Consol 50-year 4s____

AIISCELLANEOUS BONDS—Continued on Next Pago.

103%

103 103% 103%
9034 903s

Street Railway.

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

A-0
J-J Sale 9138
Bk City Ist con ‘5s 1916-1941 3 3 102 102% 138%34?,? 1
« Bk Q * Scon gug 53.1941 M-N 9 y
Bklyn Q Co & S 1st 5s. 1941 J-J 101 o o
| Bkiyn Un El 1stg 4.55.1950 F-A 101% ﬂﬂ) 6
. Stamped guar 4-5s__ 1950 F A T0I%102 .
; Kings Co El 1stg 4s........ 1949 F-A 8% 8 8/ Sop 12
V  Stamped guar 4s 1949 F-A  84% 86% S5%  85%
< Nassau Elec'guar gold 4S.1951 J-J 77% 0729 16?7&] no7 )
Conn Ry&Llst & ref 5-g_4H_3 ‘51 jJ-J?, —101% 101%3ep '12
Dct UnPted glst cons g 4HS. i J-J 76 75% OCt 12
FtSmith Lt ATraclstg 5s. 1936 M-S 94% 93 Apr’
Grand Rapids Ry 1st g 5s..1910 J-D % 99 Sep 12
Havana Elec consol g 5s— 1952 F-A 9% 93 Oct 12
Interboro-Metrop coll4Hs.I956 A-O 8DBSale 8034  81%
1S J t f P . _latest this week, dDuo April. . T Due May.

103% 1035
103 1 Interboro Rap Tr 5s Ser A.1952 M-N 10358 Sale :
878'%% Manhat Ry INY) cons g 43, 1990 A0 o Si% 94 0ct 12
101 102%  Stamped tax-exempt----1990 A-O  93% 94% b
9834 9834 Metropolitan Street R )
Reflﬁ)ndlng old 45»—)f ------ 2002 A-O __58 E?LU/ 5";3 I1\3
10133 108414 Farmers’ 3an & Tr ctf-——-- 5%3 Mg,h’lz
9 ’
0989 Bway @78 Av TSt gEIToA3 J-D 108 1036 101 Nov12
84% 86%  Col & 9th Av 1stgu g 55.1993 M-S . 10258 5 OJ’Cnto’lz
77% 81 Lex Av &P F 1stgu g 55.1993 M-S A M
101 10178  Third Av RR cons gu 43.2000 J-J 740/ J’Iy ,12
101% 102% (éentr%_l Erust Co certsd 0 y
75 793 ent TrCo cts stampe
93 95 Third Ave RK Istg 55p— 1937 J-J . 107%4 18;%’}9? %)%
99 100% Met W S El (Chic) 1st g 4S.1938 E-A 82% 93%6J Iy |
98 9934 MIwaEIeé: Ry & Lt cons g 551926 E,JA 9 18411028? I1I2
80% 84% Refunding & exten 4HS-1931 ,
0 ’ Minneap Stglst cons g 5s— 1919 J-J 101 10131 Nov’'12
hbuwo July, KDue Aug. ObDue oot.  VDue Nov. <Due Deo.

88% 92%,

103% 105
A1S 98%
94 98

68% 64 i
5712 62%

57% 62 1
103 104%
101% 103%
102 103

74 80

73 81%
2% 81%
10734 no I*

'0t% 96%
101% 102%

* Option sale.
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BONDS &3

N. Y. STOCK EXCIIjl 2 25
Week Ending Nov 8 £
J-J

) J-J

1J-1

M-N

1IM-N

J-J

JJ

Ind Dec & W 1stg 5s.. jg
Clove Cin C & St L gen 4s. f]lg
J J

1J3-J

M-N

M-N

Spr & Col Dlv 1stg 4s.. M-S
W W Val DIv 1st g 4s.. J-J
C1StL &Cconso 65“ M-N
Q-F

VY-l

J-J

tJ-D

J-D

1J-J

-J

12-0

P

el Back & Western—
Morris & Essex 1st 7s..191
1st consol guar 7s 191

Z wruZmch
OB Z>—

=0z

1st ref gu g 3 Hs.

t_.L.t_.t]_.
>Z><0

Reglstcred

Tho

S HE

‘*Alb & Sus conv 3

<>
da0zb

>PuLLLTOLG
0U0Z00LLL U

etT rTun 4 %s'61
Dlv 1st§ 4s|94l
or gen 5s..1941

IZwng

@

17

14
g

>
QUU
Z(ﬁ

ST IrYS

EMIP SIS

ZepTZIZ
hO0hhznhz

oorLidld

Registered
Penncoll tr g 4s 1951
60- ear conv 4s°A
Series B_
Bud N Y & Erie 1st 7s
Chic & Erie 1st gold 5s.. 1982
Clev & Mahon Val g 5s.. 1938
Bong Dock consol g 6s__ 1935
Coal & RR 1st cur gu 6s.1922
Dock & Imp 1st cur 6s..1913
N Y 4 Green L gu g 5s..1946
N Y Sus & W 1st ref 55..1937
2d gold 4”7s 1937

Terminal 1st gold 5s..1943
i Mid of N J 1st ext 5s 1940
£ WIlk & Ea 1st gu g 55...1942
Ev & Ind 1stcon gug 6s_ 1926
pSvans & T Il 1st cons 6s___ 1921
«1st general gold 5s___ 1942

IIIZ\I_,”

zrplzdzod

. >>)>!-<-‘-4>§'|'|'I'I<-Z<—'§><-'§‘—'>>'|'|t_-u<-<_-
wotua (LG OuLOO00LST0 :

|Flor|da E Coast 1st 4Us .1959

mort St U D Co 1stg 4 Us.1941

Ft W & Rio Gr 1st 1928

al 11 A 11 Of 188 lst 5511913

Mrcat Northern—
1GB A Qcoll trust4s____

Reglstered.fi

] 1st A refund 4 Hs'scr A ..1961

Registered 1961

St Paul M A Man 4s...0. 1933

s 1st consolgold 6s___ 1933

glstere 1933

uced to gold 4 FIsI933

£ Registered__

[y SN <_.,o<_. Dua o

) Street Railway.
& **t ffen 4 Us.1935

%0 ye/ar acrij InEc Boref 4 tf&lg

prtland Ry 1st A ref 5s.” 1930
ortland Ry LtAPowist A
refconv sf 5s 494
1 Portland Gen Elec Ist 5s11935
Bt Jos Rg .HAP Ist Ss 1937
Kt Paul City Cab cons g 5s. 1937
Third Ave lst ref 4s 1960
f Adi Inc 5s....ccccn i, al960 A-O
rrl-Clty Ry A Lt 1stsf 5s5.1923 po_o
Underground of London—

Y]
PoLZOT ZBOG
5LLZL> 204G

4Hs 1933 J-J
1 Income 6s 1948 —
Union Elec (! 1945 A-O
United Rys Inv 1st lien coll

trust Pitts Issue 1926 M-N

New York Bond Record— Continued— Page 2

Price Week's
Frida Range or
Nov Last Sale

Bid Ask Low IHah
100% 10% Oct '12
------ 91%
86% J'ne'i2
01T Sale 101 01
88
8634 88% 86% Sep '12
*i03% 101 Oct T2
1071s Dec '02
00% Sale 0014 90%
92% Oct '12
94% 93% Sep '12
90 J'ly T2
91% 9) 90
91 Oct '07
83 Dec'll
88 91 Apr'12
105%__ 10534 Dec 'l
97 97% Oct '12
*95% 96 J'ly '12
105% 107%\]’!%/ 12
105 J'rie'12
105
124 123 Oct '12
90 94 J'ly '08
90 92 90 90
45 60 49 49
45 50 46 46
9334 Sale 9334 91%
94 94% 91% 94%
108 110 108% Oct '12
100 May’'10
103% 10634 Sep T2
1063s 10638
*105% IH3g DechTO
Mc
11 1111 Sep T2

10410 TO5% 10734 May'12

95% 90% Oct T2
102% ‘03
110% 112 115%A u g'll
149 Aug'0l
97% 97% 97% %
... 101% 101 Oct '12
97% 98% 98% 98%
90 90% 90% 9
118 121% May'12
85*3 87% 87%
97 98 97 Sep T2
94% 9T4Oct 12
82% 83% 83 8i%
101% .01% Aug 12
300 ____ 6lioApr'il
85 " Mch'08
82% 83 82% Oct '12
70 79 80 J'no'l2
82 97 Jan '02
99 10 Sep 01
9! Nov'll
88~ 90 90% Oct ‘12
98 Sale 98 98%
75 eb '12
104 105 05 Sep '12
103% 103%
101 ‘Feb '11
103% Oct 12
110 Aug’'12
115 Sale 115
101%__
99 3 99%0Oct '12
10134 T0334 05 Feb '12
92 101 00 Jan '12
113 11 % 1534J'ne'l2
86% Sale 86
85 85 Sep_'12
76% ?Te 7658 703s
77 Apr'12
“88% 89% 88% 88%
85 86% 85 85%
78 Sale 77% 78%
105 10 Apr T2
1 1 111
107 09 May'12
122% 124~
106 107%
100 101
104 100
103 03 Oct T2
82*8 90 : Q014 Dec '00
86 88 87% 87%
108% 108*4 :
100 9,,34 Oct T2
TIO% 111 May'12
110*4, ly !
97% 100 J'ne'12
107% Nov’'ll
95 95 J'no'l2
9634 Oct T2
92 Aug TO
78% 8l 77%Sep 12
08% 99% Aug'l12
9534 Sale 9539 95k
95% 95%

100 100% 100
97 07% 98 Aug'12

122*4
Sep T2
! 101%

i

Range
Since
Jan. 1.

Low Iligh
190% 101

86 87
101 101%

831 88
104 104%
90% 93%
91 93,3,
93% 940
N0 93
8978 93%
91 91
9% 9%
9% 96
107% 107%
105 105%
123 123%

87% 92
35 50
2 68%
9355 07»f
9379 98%
10S% 112%

10439 1063
10C3s 109%
90 9
111% 114%
107% 10734
95% 98

9711 99
101 101%
97U 9934
90 “ 93
12114 121%
84 91
96%
94

8L 90
101% 101%

98%
99%

82
78

88%
8l

0 92%
98 1007y

7575
105 106
100tg 107

103 108
110 112%
115 11859
104% 10<%
9934 10234
105 105%
100 100
11534 116%
8 90

85 881
7658 7934

91%
75% 807,
10834 11034
m 1
109 109
12334 114%

106 1073s
100% 10134
103% 105
103 105

87 90
1081+110
111%1U%

99% 102%

106 106
111% 11259
10178 10265
95 96
90  993f
70 81%
99% 100
95% 9858
95% 983y
100 10159

98 994
12434 12534

12 12
1035s 105%

BONDS
N. Y. STOCK EXCHANGE
Week Ending Nov 8.

St P M A M fContinued)—
Mont ext 1st gold 4s..1937
Registered 1937
Pacific Ext guar 45 £ 1940
E Minn Nor DIv 1st g4sl948
Minn Union Istg 6s...1922
Mont C 1stgu g 6s___ 1937
Registered 1937
1st guar gold 5s 1937
Re |stered 1937

Will A'S F 15t gold 5s.
Gulf AS | 1strefAtg 5S..
Registered 61
Hoc Val 1st cons g 4HS. 1999
Registered 1999
Col A'H V 1stextg 4s-.-1948
Col A Tol 1stex 4s. ..1955
flous Belt A Term 1st'5s...1937
Illinois Central 1st gold 45.1951
1951

Registered 95
1st gold 34%s__ * 1951
Registered 1951
Extended lst g 3Us 1951
%IS ered 1951
lst gold 3s sterllng 1951
Regis ~ 1951
Coll trust gola S. 1952
Registered 1952
1st ret 4s - * 1955
Purchased s 3 14s 1952
L N O A Tex gold 4s__ *1953
Registered.. *1953
Cairo Bridge gold'4sl 1950
Litchfield Div_1st g 3sl” I951
oulsv DIlv A Termg 3 Ugl
Registered
Middle Div rég 5s
Omaha Dlv 1stg 3slin I95I
St Louis DIv A term g 3s* 1951
Registered___ *1951
Gold 3Us_— 1951
Registered .. 1951
Spring. DIlv 1stg 3Us to"1951
Regls ed 1951
Western Imes Istg 4s 1951
Registered 1951
Bellcv A Car Tst 6s 1923
Carb A Shaw Istg 4s 1932
ChicStL AN Og 5s 1951
Registered.. 1951
Gold 3 Hs ......... I | R 1951
Registered.
Memph DIv 1stg 4s~11 1051
Registered. 951
St L Sou 1st gug 4s|” " 1931
Ind Il Ala Istg 4s. 1950
Int A Great Nor 1st g 6s 1919
lowa Central 1st gol 1938
Refunding gold 4s 1951
Jamestown Franklin <&"
Clearfield 1st 4s. 95!

9

an City Sou 1stgold 3s"1950
K Reg¥s ered g "1950
Ref Airapt 5s Apr 1950

Kansas City Terml 1st 4s 1960
Lake Erle A W 1stg 55 "1937
1941

orth Oh|o 1st gu g 5s.” 1945
Leh Vail N Y 1stgu g 4 Us" 1940
L. Ee IS\t/er?d(P a) Y 4 200:(3)
ehi ai cons s’

Leh V Ter dy 1st gu g 5s 1941
Registere

Leh V Coal Co Istgu g 55""1033
Registered__ 1933
1st Int reduced to 4s11111933

Leh & N Y 1stguar g 4s| 1945
Registered 1945
EIC A N 1st pref OZ1Z 1014

Gold guar 5s
Long Isld 1st cons goT E!SslftI93|
1st consol gold 4s ftl931

General gold 4s 1938
Ferry god 4Us. 1922
Gold 4 '1932
Unlfled old 4s 1949
Debenture oid 5s 1934
Guar ref gold 4s.. 1949

Registered__ 11" 1949

N Y B A M B 1st cong~5s~ 1935
NY ARB Istg 5s. 1927
Nor Sh B 1stcon g gu 5s.01932

MISCELLANEOUS BONDS—Continued on Next Page.

83 87% 86 Oct T2
77 Sale 76%
55 Sale 5334 55%
101 10078 Oct '12
9578 96 Oct T2
98% 98 Nov'08
105 105 Sep T2
81 Salo 80% 81
7378Sale 721S 74
97% 97% 97% 974

95% Sale 95%
85 8 85
84 Oct '08

83% 82% Oct '12

84% 88%
76% 81%
510 503
99 10078

105 106
80% 86

80%

99

70
97%

9178
74%

96%
90

82% 86%

Louisiana A Ark 1stg 5s.. 1927
Louisville A Nashville—m
General gold 6s 1930 J-D
Gold 5s M-N
Unified gold 4s 1940 J-J
Registered 1940 J-J
Collateral trust gold 5s.. 1931 M-N
E R A Nash 1st g 6s 1919 J-D
L Cin A Lex gold 4 Hs._ 1931 M-N
N OA M 1st gold 6s. 1930 J-J
N O A M 2d gold 6s 1930 J-J
Paducah A Mem dIv Z ..1946 F-A
Pensacola Dlv gold 6 1920M-S
St Louis Div 1st gold ©5.1921 M-S
2d gold 3s.......cccoeueneee 1980 51-S
Atl Knox A Cin Dlv 4s..1955 M-N
Atl Knox A Nor 1st g 53.1946 J-D
Render Bdee 1stsf g 6s. 1931 M-S
Kentuck Cent gond 4s. 1987 J-J
L AN st g4 J*sl945 M-S
LA N;South Mjomt 4s..1952 J-J
Registered 61952 Q-J
N Fla A’ S 1stgu g 5s 1937 F-A
NACB gengug4M51945JJ
Pens A Afl Istgu g 6s__ 1921 F-A
SAN Alacon gug5s__1936 F-A
L A JelTBdge Co gu g 4s__ 1945 M-S
Street Railways.
United Rys St L 1stg 4s__ 1934 J-J
St Louis Transit gu 5s___1924 A-0

United RRs
Va Ry A Pwr IstAref5s___

Gas and Electric Light

San Frs f 45.71927 A-O
1934 J-J

Atlanta G L Co 1stg 5s 1947
Bkl n U Gas 1st con g 55..1945
alo Gas 1st g 5 1947

Columbus Gas 1stg 5 1932
Detroit City Gas g 5s

Det Gas Co con 1St g 5s 1918
Det Edison 1st coll tr 55___1933
Eq GL NY 1stcon g 5s. 11932
Gas A Elec Berg Co ¢ 55 .1949
Gr Rap G L Co1lstg 1915
Hudson Co Gas 1st g 55 1949
KanCltyfMo)Gas Istg 5s. 1922

Price
Friday
Nov 8

Bid
95%
95
92%
94 7

11
121%_

123

110 IIT%

109%
91% 95

100% Sale
100%

92 95
100

91

97

9
94%

*95°' 95%

75% !
82

81%
102% .

74%
3 5%
85%
83

83
94%  96%

72 2%

98 Sale
95% 96%
106%

100 104
101% 106%
104 1043

10934
110
105%

91

108% 10j*8
93

93

90% 100
90 97
91 93
—103%
9% 94%
104

102% 103

104%
112% 113%

110% 112%
97% Sale

107% 109
110% 111%

Ask Loin

95%
95% 95

WeeKs
Range or
Last Sale

High
96% Oct T2
98 J'ne'll
9258 Mch'll
97 Sep T2
114% Sep '12
125 Oct T2
136% May'06
111%Sep 'I:

112%Sep 'I1
92 92%

100 10078
100% Sep '08
94% Dec 'l
96% Jan '12
100% Sep '12
10034 10034

100 Sep 'll
92% Oct '12
89 ' Aug'l2
93% May09

80 J'ly '09

99 Oct '12
95% Sep '12
95%
86% Feb T2

75% Meh'12

85% Oct '12
101% Oct '99
100 Nov'00

92% Oct '12

117%May'10
94% J’'ly '12
111 Oct '12
114 Feb 'll
90 Oct '09

92% Aug'l2

98* JTy"08
94 Aug’'12
107 Oct T2
9S380ct T2
62% Oct T2

98 98
90% Oct '12
10034 Oet T2
104 Sep T2
101% J'ne'l2
101 Oct T2
104% May'U
6% Oct 12

112340
111% Dec 'll
106% Oct '12

93 J'ne'l2

IOIUFeb TO
108 * n'12

10J Oct 12
96% Mch '12
93

98 J'no’'12
99% Oct '06

91 91

104% Dec '08
9,% Oct '12
95 Jan '11
110% Nov 06
103 Oct '12
105 Aug'i2
9% Oct '12

113% Oct '12

111% Oct '12
97% 91%

10% Sep '12
04 May’ 12

o Ng;l

(<2

101
118/ . 12035 Aug'l2
_ 117%Jan T2
90 94 Oct T2
105% 10534 Mch T
114 112% J'ly '12
70 Sep T2
Ol% 91% Sll\g/g 91%
109 U2i >May'12
105%____ 106' Apr TI
92 J2% Oct '12
103%____ 103%Oct T2
90%| 90% Oct T2
86 ... 95 Feb '05
107% 109%Oct '12
100% 100% Sep '12
110 110% Oct '12
10S34 U0% 109% J'ly T2
__ 9% 91% Mch‘12
76 Oct '12
83 8 8l Oct'12
66% Sale 66 ’
9534 g5%4
104
106 Sale 106 1063s
50 65 54 Oct'12
100 101 100 Sep T2 ...
Sep '08
100*4 102 100% 101%
107 106% Oct '12
03 103 Sep T
100 Oct '09

97%

98% Sep '12

10T 100
103%--— 104%Oct '12 —

1259

96%
114
125 127%

111% 111%

98%
116

91% 95
9934 103

96% 96%
99% 100%
10034 104

90 9212
89 8%

97% 100
95% 95%
93 9634
86% 86%
95  99%

7S 95 |
73% 75%.
81% 87%
83 83 |

75%
75%

S634

75
75%
85%

92% 96%

94% 96
11334 116

92% 92%

923y 96
10C35 108%
96% 105

61 06%

94 94%
7134 74
96% ido%
90% 9834
10034 110
104 104%
104% 105%
104 106
104% 104%

95% 98%
109% 114

106% 108

93  94%

103

109
96%
91%
98

103
110Sj
96%
94%
98

90
93

95%
97%

103 104
105 107%
93 9%
112% 117%
110%112%
97% 99%
96% 983s
108% 110%
110% 111%
104% 105
120% 121
117% 117%
93% 96
112% 113
69% 694

91% 93
112% 112%
92" *95"
103% 104%
8378 90
108% 109*4
1001- 100%
110% 112

109% 111%
91% 91%

76 80
83 85
64% 70
B4 97%

105*4 107%
54 65%
100 101%
100% 102%
105*4 106%
103 103

104% 106%
98% 99%

~.NojJrloeFrldayjlatest bid and asked this week, a Duo Jan, {>DuoFeb, d Due April, 'ftDuo July, it Duo Aug, Obuwo Oct, t Option sale,.
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1260 New York Bond Record— Continued—Page 3 VOL. LXXXXV.
BONDS WuKt Range BONDS fries Week?; Range
N. T. STOCK EXCHANGE* Range or Since N. Y. STOCK EXCHAr if Frida) Range or Since
Week Ending Nov 8. Lael Salt Jan. 1 Week Ending Nov 8. Nov Last Sale Jan. X
Low  High Law High NY CA H R— (Con)— Bid M Hgi&t; Lmo Higtr
M anila RR—Sou lines 4s.1930jM-N West Shore 1st 4s guar..2361 J-J  98% 98% 98 98 101 i
exlcan Cent Inc g 3atr rects 25i2Apr '09 Reglstere ..................... 2361 j-.i 97 Sale 90*8 97 96  98%
Equip & coll g 5 ent Lines eq tr 4 Ms 1923 j-j
Hex Internat 1st con g 4s 1977 77 Mch'10 N Y New Haven A Hartf—
Stamped guaranteed 1977 79 Nov'l0 J-J 91 Oct T2 9 92 ,
Minn & St L 1st gold 7s 1927 _ 125 24120ct 12 124% 129 Non-conv 4s 1956 M-N 90 90 90 Sep 00  931%
Pacific Ext 1st %old Os___ 1921 OJsAu&]I Conv debenture 3 Ms 1956 J-J 90 92140ct T 90 . 946*
1st consol gold 5s 931 100%102"* IOOU | 99 105 Conv debenture 6s 1948 J-J 12 - 1-7 127 132%;
1st and refund gold 4s__ 194C 63 Sale 03 5J% 6970 Harlem R-Pt Ches Tst 45.1954 M-N  "09% Sale 9914 = %11 99 99%;
Des M & Ft D 1Ist gu4.3.193i 76 7712 77140 Iy '12 77 8l B A N Y Air Line 1st 45 1955 F-A __ 91-J'nc 12 9912 99%
1l StP&SSM con g is Int gu.1938 95 96 95 95 95 973\) Cent New Eng 1st gu 4s 1961 J-J  90% 92% 91% Oet 12 9014 935*
1st Chic Terml'3f 4s_~ 1941 B, 08 Urli J'ne'12 9714 97%  Housatonio It cons g 55..1937 M-N 109% 1 16 Au%é 2 14 115 1
MSSM&A 1st g 4s Intgu 1920 ] 9Gl4 May'12 %614 4 NYW'chesABIstserl 4 Ms '46 J-J 98% Salt 9838 14 98 10014
Mississippi Central 1st 5s..1949 94 95 98%Mch|l N H A Derby cons cy 5s.1918 M-N  1025s 1
Mo Kan & Texaslst gold 45I990 93 Sale 23 9255 97 New England cons 5s___ 1945 J-J
2d gold 4s 199<i 8014 81 80% | 80 81% Conso 1945 J-J 9912 Mch'l:. 99% 100
1st ext gold 5s 1944 100% 99*4 Oct 12 99% 10210 Providence Secur ﬂ 5 23.1957 M-N 81 8 % 8L Oct 12 81 84
1st le refund 4s—_____ 2001 76% 73 Sep’ 7712 816 Y O A W ref 1st (71992 M-S 92% Sale 92 9214 92 96
Gen smkln? Ltad 4 Ms___ 1930 86 Sale . &Li 89%  Registered 55,000g only. (7I992 M-S 2%J'ne 1. 92% 92%
St Louts DIv 1st ref g 3.2001 779 Jly 12 70 78 General 4s J-D * 89 893, Feb '12 895* 89*8
Dal A tValit gug 5s__ 1940 o ., 104%Sep '12 1047s 1053, Norfolk Sou Ist A ref A 5s 19 1 1 F-A 100 91 Oct 12 99 1001*
Kan C ®Pac Istg4s 199 111" 38 sep'12 8 Norf A South 1st gold 5s..1941 M-N T0T*8__ 1 10212 102*4
Mo K & E 1st gu g 55__ 194 103 Sale 103 108 1061s 110 Norf A West gen gold 6s..1931 M-N  121% 1 12335 1251*
M K & Ok 1st guar 5s___ 1942 05% 105 Sep '12 105 10712  Improvement A extg 6s.1934 F-A 122%. 121 1203*
M K & TolT 1Istgu g5s. 1942 TO0B 101 1014 1004 9912 104 New Rlver 1st gold 6s__ 1932 A-O 121% 124 May 1. 124 124
Sher Sh & So 1st gu g 5s 1943 9912 lot  1037s Feb ' 12 N A W Ry istcons g 45... 1990 A-O  97%Sale 9658 9712 90% 9978
Texas & Okla 1st gu g 55 1943 101 10514 10012 101 11)0% 10611 Registered_ ~ 1995 A-O 98 Jan 11
Missouri Pac 1st cons g 6.3.. 1921 106 Sale 106 100 104,s 1081s DIv'l 1st 1A gen g 4s. 1944 J-3 9% 9% 9212 9212 ol% 94
Trust gold 5s stamped._ <il917 99i2100 98L10ct '12 BHA 10-25-year conv 4?5 J-D .. L1 11 107% 118

Registered al917 07 May'12 97 97 10-20-yrconv 4s full a ret 108 117
1st _collateral gold 55 1020 9714 974 9714 Oct '12 96*4 10081 Ppcah C A Cjoint 4s 1941 J-D 91% 92 10 A

Reglstered 920 . . CCAT 1istguar gold 55 1922 J-J  105*4_ 1 Mchl 10635 1003~

%car gold Toan 4s 1945 71% Sale”  7i7s  'm 70" ‘7514 Selo VANE 1stgu g 4s.1980 AI-N  93% 95 Oct ', 95  98%

s extended at 4% 1930 0012 00i2May’l1 Northern Pac prior i g 45..1997 Q-J  98-s Sale 98% 0739 1004
lst & ref conv 5s 1930 B7ASale S734 - B8l4 84 89 Registered 1997 8% S, 97 Oet’2 07~ 99%
Cent Br Ry 1st guTlE)lg 92 02 Oct '12 92 022  General lien gold 35___<j2047 Q- 08% 08% 69 Nov 12 G814 70%
Cent Br U P 1st % 75 8l May'12 81 81 iteglstered a2047 9-F 08 JTy '12 G 08
Leroy 4 CV A L 1st 9—5_1920 . 110 Mch’'05 St Paul-Duluth DIv g 4s. 1996 J-D ___95-0ct 12 95% 0«%
Pao R of Mo 1st ext g 4s. 1938 92i2 93 93 @3] 96 Dul Short L 1st gu 5s_ 1910 M-S 100% 1 Ul% Oct 12 00 101%

2d extended gold §s 1933 10314105 103L Oct '12 10314 10314 St P A N P gen gold 65.. 1923 F-A , U>Aug'l2 111*4 115%
StL Ir M&S gen con g 6s. 1931 1UA3SSale 10414  1)4% 10212 100% Registered certificates. 1923 'Q_-F 112% 1 Aug'll

Gen con stamp gu g 5s. 1931 104% .01 Oct'12 161 " 104 St_Paul A Duluth 1st 55.1931 F-A 109%_ 107 Jan 12 107 107 ¢

Unified & ref gold 4s. 1929 8H4 82 8Hs 81% 7rss 823 2d 5s 1917 A-() 102*s—_1 W3 Sep ‘Il 1023s 1023*

- Registered . 807s ‘12 78 80 1st consol gold 4s.. J-D 1 9234 94

Rlv & G DIvst g 4s.. 193 "imi "84” 834 8212 81 Wash Cent 1st gold 4s__ 1948 ?-M 8963 Oils Apr "1l
Verdi VI & W 1st g 55..1926 100 Oct '12 100 100 Nor Pac Term Co 1st g 65..1933 J-J 111% ~ct T2 111+

Mob & Ohio new gold 0s___ 1027 117% 118 1175 U71- 121 Oregon-Wash 1st A ref 4s .1961 91 Sale 904 91 89% 923*
1st oxtenslon gold 6s__ 711027 113 U534 Feb 'L pacific Coast Co 1st g 5s..1946 J-D  101% .03% Oet 12 103% 104
General gold 4 1938 « 14 3B140ct 12 85 8734 L ennsylvania RR—
Montgom Dlv ]st g 5s__ 1947 1o/>2 10Slo 1Q0L.1 Aug T2 10714 110*; 1st réal est g43 1923 M-N  100% 102 Oct '12 100 102
St L & Cairo coll g 4s_— #1930 Dy S3 Oct 'L 82 835, Consol gold '5s 1919 M-S 10 1 Mch'12 108 110
Guaranteed gold 45 1931 9U2 9112 9112 9112 9112 Consol gold 4s 1943 M-N 102" Sale 102 101 104
Nasnv Ch & St 1st 75.1931 10H4 1017, 10114 Oct 12 10114 104 Convertible gold 3 M-N '99,80ct 'L 99% 100%
1st consol gold 5s 1! 100i2 Sale 10U12 10912 10938 1097S Convertible gold 3M5‘01915 J-D 063Sale 90i2 = 96% 95*5 77>
Jasper Branch 1st g 65..1923 1lU2__ 1157s NOV'IU Registere olol5 J-D J'ly 97%
McM MW & Al 1st 6s...1917 105 7. 1074 Mch’'12 10734 10734 Consol gold 45 1948 M-N  102% 102 101 104%
T & P Branch 1st 6s___ 1917 105 ... 113 Jly '»4 IIeg Val Ren guar g 4s..1942 M-S 100% Aug 12 998 100%
Nat Rys of Mcx pr Hen 4 Ms-1957 90 87 Oct T2 87 9% \%a Ist gu 4sg|936
Guaranteed general 4s__ 1977 77 1712 7% 7712 8012 PhUa Balt A Ist g 4s. 1043 M-N  100% 1 Oet 12 99 102%
Nat of Mex prior lien 4 Ms. 1926 10112 99 Mch'l: 99 100 Sod Bay A Sou 1st g 55_.1024 J-J ... 1 Jan 03
1st consol 4s 78 78 Oet '12 77t2 80 Sunbur A LeW|s 1stg 4s 1936 J-J 9712 i
N O Mot) &Chlc 1Ist ref 5s 1960 8734 87U Oct '12 87U 95 Cangen 4s..1944 M-S ... 101i2 May'12 101 101%
N O & N'E prior lieng 0s..pl0t5 04~ 101% Pennsylvanla Co—
New Orleans Term 1st 4s..1953 88 8714Sep 12 8713 8S12 Guar 1st g4 Ms 1921 J-J 102% 103 0214 Oct '12 102% 104
N Y Central & HR g 3 Fjs.1997 87 Sale 8012 87 85 8S12 Registered 1921 J-J 102 0180ct '12 1015s 103

Registered 1997 85 8411Sep T2 81% 8714 Guar 3 Ms coll trust teg.. 1037 M-S M Sep 2 88% 89%
Debenture gold 4s_____ 1931 92 Sale 91*4 913J 9014 Guar 3 Ms coll trust ser B.1941 F-A  85% Sale 8512 85% 89

Registered 103 93 May'12 93 93 Trust Co certfs gu g 3Ms.1916 M-N  97%... Vé ep 1 97% 98%
Lake Shore coll g 3 Ms_lggs 78*4 Sale 4 7814 85 Guar 3 Ms trust ctfs C___ 1942 J-D 87% 88 Mch'12 88 88%

Registered 998 76i2 77i2 77 Oct '12 7Bl 84 Guar 3 Ms trust ctfs D 1944 J-D  "86% 874 Jan 12 87*4 87%
Mich Cent coll gold 3 Ms 1998 78 Sale 78 78 78 8212  Guar 15-25 year g 4s___ 1931 A-O 90 Sale 90 90 9%  98%

Registered 998 7TM 78 Sep T2 7734 7912 Cln Leb A Norgu 4sg___ 1942 M-N w2 Dee 1l
Beech Creek Istgu g 4s 1936 933A Sale 984 9834 9918 Cl A Mar 1st gu &4!\/1 71935 M-N ... 10 Jan ‘05

Registered 1936 97 99 May'll CIAP gen gu g 4 Ms ser A 1042 J-J  102% 0734Dec 11

2d guar gold 5s _1936 107 Series 042 A-8 102% -09347'1

egistered 1930 Int reducea o 3 Ms. 1942 A- 90% 91U Feb '12 91% 91%
Beech Cr Ext 1st g 3 Ms-51951 , M-N  00% 0I% 1018Oct 12 90% 91%
Cart & Ad 1st gu g 4s__ 1981 83'8 88 Oct '12 F-A - 90%____ May 08
Gouv & Oswo 1Ist gu g 53.1942 108 J-J 9D2May'12 91% 91%
Moll & Mai 1st gu g 4s__ 1991 95 99IgMch’ll J-J 90ls J'ly '12 90% 90%
N JJuno R guar 1st 451986 96 105~ Oct '02 GrR Alex lstgug4Ms.1941 J-J 104  tot Aug'll 101 105

Reglsteredg 1986 Pltts Y A Ash 1st con 6s.1927 M-N 109 May TO
N Y & Harlem g 3 Ms__2002 8719 89 May'12 8S5s 89 Tol WV AOgu 4Ms A ..1031 J-J 101% ,02is J'ne ' 12 10134 102%

Registered 2000 Scries B 4 Ms 1033 J-J  102*8 102:3 1023, 1023s 102%
N Y A Northern Ist g 5s5.1927 ICO 107 108 Oct '09 Series C 4s. M-S 94 95% Oet '12 95*8  95'8
NY & Pu 1stcons gu g4sl993 9% 0778 Aug’ll PCC AStLg A-O 103 _ 10H4 3’1y 'I. 101% 106*4
Nor A Mont 1st gu g 5S..1916 Series B guar 1042 A-O 103 tol*; JTy T2 104*4 107
Plne Creek reg guar 6s___ 1932 1201S 13112 Jan '09 Scries C guar 1942 M-N !

R W & Ocon lst ext ST|922 1,63s 106*4 Oct '12 106*4 10734 M-N 90 08% 03 Nov Q0 99
Oswe A R 2d gu g 5 «1915 051z 101 Mch'12 101 101 F-A 90 4S0P T 93% 956*
RWAOTR stgug;S‘Slng 104 J’'ne’10 J-D 90 9 91 97
Rutland 1st con 054 0'x 96 Oct '12 96 9814 M-N 90 97% 97 J'ly | 07 99

OgALCham 1st gu 4s 1948 3 84 8412Sep T2 84 80 A-O 109 112% 113I12Nov T.

Rut-Canad 1st gu g 48.1949 92 J'ne'09 Peo A Pek Un 1st g 6s___ Q-F  100%, 109 May'll
St Lawr A AdIr 1st g 5s..1996 10734 . 103 Sep T2 108 108 M-N 90 02 ealzdan il

2d gold 6s 1990 115 11912 MCh'12 11942 119% 33 06*4 Apr T2 00%4 60*4
Utica A BIK Riv gu g 45. 1922 95 997s Nov'11 J-J - ct "2 5233 A4
Lake Shore goid 3 Ms 1997 89 sSale 89 89 87% 8975 3-8 7% 08 Get T2

Registere 1997 8734 Sale 8734 8734 8714 8834 A-O 103%100 101 Oct T2 101 108%

Debenture 0 B 1s 1928 928 93 92's 92,s 9131 Qil- M-N  *90 00 Sep '12 96D 100'J

25-ycar gol 1931 o238 931s 92t2 925 9112 937 A-O ___ T98% 97U 'V'ay 12 9% 97%

eglstered 1931 9" . 9j Oct 1 2 %l F-A

Ka A'A GR Ist que 55.1938 10,'% id _ 86% 80 May lli 8H4 86

Malion C'l RR 1Ist 5s_ 193-| 110 1% MchTI A-C us us 113%
Pitts A L Erie 2d g 5s__al928 10512 105 Apr'i2 105 105 I 133%Nev 11
Pitts MoK A Y 1st gu 6s. 1932 119" —— 1301sJan '09 O eadlng Cogengds_____ 1997 j-j 90sSale 90%s ~ 90's 35 90 9&11

2d guaranteed 6s 1934 119 123U Mch'12 12314 12314 LV Registered 1097 1-1i Jly i uos 98%

McKees A B V 1st g 0s.1918 A-Q 0eE3 06 9% 795, 91% 98%
Michigan Central 5s____ 1931 107 115 111 Jan '12 111 111 -

eglstered 1931 100 ... l&g i’nojg)g 08" 08 It Louis A San F . J-J  8Bs_ & 8

~..1910 pr “9g " " ouis an Francisco—
e oo T B

JL A'S 1st gold 3Ms..1951 ‘nc J-J b ct’ ©108%

1st gold 3 M‘qs 1 86I2Mch 12 8012 8G34 J-J 2 St 842Aug 1 81% 88%

20- year debenture 4s..1929 8012 88% Aug’'12 8s2 92 M-N 834 Sale 83*4 13 83% 88%;
N Y Chlo ASt L 1stg 4s.1937 99 9912 98% Nov 12 9712 1005s A-O SoMsep,_ 12 SB1 994

Registered 1937 9934 Mch'12 99 934 J-J 70" Sale 70*5 76% 81% 1

Debenture 251931 "88" *88% 83 88 15 8712 91 J-J . 8 meh I

MISCELLANEOUS BONDS—Continued on Next Page, .
- - — 1
Gas and Electric Light Gas and Electric Light
Kings Co EIL AP g 5s 1037 A-0 * 1617+ 101730ct '12 ___ 10414 105% Peo Gas A C 1stcon g Os__ 1913 A-O ____110% 117 Oct T2 116% 117%
Purchase money é’s 1997 A—tg T3 15+ 115 Oct "2~ 115 Refunding gold 5s__ 1947 M-S 10I% 1013S 101% Oct T2 100*4 102%
Convertible deb 6s 1922 M-S 121 121 Oct T2 V<l Registered 1947 M-S 103 Feb '09 o o
Ed EI Il Bkn istcon 45,1930 J-] 889 83% 88% | 8 84 ChG-L ACkeTstgug 5s 1937 -J- 101% 1026 102loOct T2 ::.: 10206 10106
Lac Gas L of St L 1stg 5s..e1919 Q-F 132%102% 1023 1028 2 101% 103 Con G Co of Ch 1stgu g 5s 1930 J-D 102%  03% Oct ,12 101% 103%
Ref and ext 1stg 5s 1934 A-O 101% 101 _ 101% 5 1064 W2 Ind Nat Gas A Oil 30-yr 55 '30 M-N 83 89 03 Mch 12 93 9B
Milwaukee Gas L ist 45___ 1927 M-N === 90% Oct T. ___  897S 00% Mu Fuel Gas 1stgu g 53..1947 M-N 101% Aug *12 1005s 101%
Newark COn Gas 5s 1948 J-D 104 ...r 100% Apr'12 __ 100% 100% istered 1947 M-N ,

YGEL g Bs___ 1918 J-D 1004 102 102% 2 102 104% Philade phia Coconv 551010 F-A .. M0 109 Feb Lo 107 109
Purchase money g is 1949 F-A 87% 88 87% 87 1 S1478)1, Sthn Gash Blec conv of 6571920 J-D 1006s 101% |8278 101% "2 100 101
Ed EI 111 1st cons g 55__1995 J-J 109% 113% Mch’12 11212 Xx3ls  Syracuse nghtlng 1st g 55.1951 J-D 101 Dec 'lI

NY A Q EI LAP 1st con ? 1930 F-A 100 101% WO Sep T2 104 102% Syracuse L A P 1951 3-J 85%JneT2 ... 85% 86
*N'Y A’Rich Gas Ist .1921 M-N 92%J'ly ‘09 Trenton G A E 1 _5—g 9 1S 102% 109 Feb ‘01
.Pacific G A El Co Cal G AE Union Elcc L A P 1stg 5s 1932 M-S 99%___ 104%AugT2 —  100% 101
Corp unifying A ref 55..1937 M-N 95 95% 918 05 8 94 s Ref A ext 5s 1933 M-N 90 97 JTy '12 96% 98%
pac Pow ALt 1st A ref 20- r Utica EI L A PTst 5 1950 J-J 163
5s Internat Series 930 F-A 95 95 QOct T2 .... 93 95 Utica Gas A E ref bs.....00. 7 J-J 99 —— 100%Dec *U .. ..
Pat A Passaic G AB 55s——-1049 M-S T02% 103 1023sJTy T2 1028 1028 Westchester Ligbt'g g 5s___ 1950 J-D 101%108 104i20et *12 104% 106%

= No prloe Friday; latest bid and aajted. a Due Jan. 6 Due Feb. Obue May. (Due June. 5 Due July. Obue Oot. [PDue Nov. * Option
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BONDS 5 ric* WeeKs /Cange
T. STOCK EXCIIA GE f rida Range or Since y. STOBgI',(\‘DSEXCHANGE
Weak Ending Nov 8. NjV Last Sal: Jan. 1 Week Ending Nov 8.
flt L & San Fran (Con) 28 M1 Bid Aik Low High Low High,
> V 113% Sale 113%  113% 113% 11 abash lst old 5s___ 1939 p-
>§g ﬁ ” 78 718 8 J*Iy 77  80% W d gol % ................... 939 M-N
" - 7712 71% Debenture Series B 1939
A TR WGy 1 G0 1086 st lien equip s fd o 551921 3
B8 N e B Ist lien 50-yr g term 45.. 1954
&M 90 F%ale % 90 89% 9212 1st ref and ext g 4s 953 3.3
% 37) YA 80 80% 83 Cent 'trust Co ctfs
2] .50 : i 84 Do _Stamped
> o lOl%Apr 07 Equit Trust Co ctfs
433- ®mmssal g3 — Be
%.8 gC> e . lggo/ 83 *(Z)lg Det 5: Ch Ext fst g5s__194T 5.,
= 0--. -
Qoid dsstamped 50 AC) 80bSal 853 86 PS> O M iny ande—1gs 2
Agjglﬁtemrgn_b'— 28 /';\(73 Tol & Ch Dlv 1st g 4s 1941 M-S
K 784 T 76 76 75 84% Wab Pitts Term 1stg 4s__1954 j.p
59 A-( 78 sal 78 78 7011 83 Cent & OId Col Tr Co certfs
4318 SAJS 5 87 ggu/ ily %% 870 90 gé)lumlbla4Tr Co ctfs.. 1054
- . r G312
FlaCen &Pen 1stg5s" 18 Jm, 103%. 103 May'li 2% Trust Co certs—— . . 30
1st land gr ext g 53.11 30 J-J 101 101 May'12 104 104 Wash Terml 1st gu 3Hs.._1945 F.a
43 J-J 105*s--. 107 J'ne'12 107 107 1st 40-yr guar- 4s.............. 1945 A
45 J-J --—--0-106 105% Oet '12 105% 1071 West Maryland 1st g 4s.. .1952 A_o
23y W lo1% Sep 12 101%1063 West N Y & Pa 1stg 5s.. 1937 "3
Southern Pacific Co— <~ 77 foel 105 May' 105 106% Fnec%;%% 5§S d}gfg A0
49 J-E 89%Sale 88% 89% 88 9212 Wheeling & L E Ist g 5 55|| 1926 A-
19 J-1 - 871 91 J'ly '12 91 91 WheeIngv 1st golg 1928 A ?
29 M-S 94 Sale 94 94% 93% 97 Exten & Imp gold 55 1930 F-A
49 F-A 94709 Salt 9479 95% 9 97 1111 1st consolg 1949 \1_g
49 F-/  9:%... 94ioJ'ly 12 94% 941 20-year equip s f 5s11_1922 3.3
29 J-D 9(1)% 913 9030ct '12 00% 91% Winston-Salem S B 1st 4s.” 1960 j.J
3411 G»IQ 9 logJ 18%0/ . 'ng':liz 89 ~O27g Wis Cent 50-yr Ist gen 45 1949 3.3
. o 0
GliaV Q &N 1st gu g 5s.10:224 M-N = —— 102%{]’|y 12 %8%2%8234 Sup&Dul dlv & term st 4536 M-N
33 M-N %8? 105 Alg'12 104 10 Manufacturin and Industrial
33 M-N 108% 101% May'12 101% 10414 Allis-Chalmers 1st 5 1936 3.3
37 J-J 0 IDO 4Sep ‘12 100 110 Trust Co ctfs de 05|t
21 A-O 1%%8. - 93% 93% 9312 95; Am Ag Chem 1stc 1928 A-Q
A& NW ist 5 30 M-N 119% Mch'10 . Am Cot Oil ext 4 1915 5 F
gugss__ 11J-J o 1 107% Feb '12 . 1071210712  Debenture 5s 111931 % N
BAD k- menuenc  HBUES amtET erementiors b
- c . nier lee Secur de s
No of Cal guar g 6sl1l 18 A-0 112 Feb '07 Am Smelt Securities S f G5 198 é,?
27 J-J foils 101 Oct '12 . Am SEII’IIS Mfg 1stg G5 ~1915 \;_g
17 M-N 108 116 May'07 . 9112... Am Thread 1st col tr4s.1 11919 3.3
1739 9 01% Sep™ '12 . 88% 9H Am Tobacco 40-yr g 6s * 1944 A5
50 A-O  89% 90% 89*s Oct '12 92 Registered 1044 A.Q
g jj 1ggugégjie 18%:8Ma¥” . 101 11 Certlflcates of deposit
) - s 9314 95%  GOW 47, 1
Southern K\{aglstered ]1825:1 Eﬁ
4 J-J 108 Sale 105% 106 10634 10838 Am Writg Paper Istsf 5s111919 3.3
4J-.1 105 Sep ‘11 . aunv Loco Works 1st 5s. 1940 .|,
5% A-O  "75% Safe 783s 73m 78 7Bl Beth Steel 1st extsf 5s 1926 i
8 M-S 88 879 85a  85% 85 8712 Cent Leather 20-year g 55..1925 A d
6J-J N 1078 Oct '12 . 073sHI  Consol Tobacco g 4s 1951 £ A
1J3-J 83 Sal 88 88 87% 9014 Registered............... 1951 E A
8J-J 1LBU’/0 10;% Sep 'll 10614 105% Corn Prod Refsf g 5s 1931 pjN
8 J-J 83% _ 90% Nov'l 1 1st 25-years f5s._ 1934 pM-N
8J-J g%% . 82% Feb '12 . "84 *82% Cuban-Amer Sugar co'i tr 6s 1918 A-O
9 A-O - ) Distil Sec Cor conv 1stg 5s.1927 ‘A _g
0J-J 108 105% Dec 'l1 £ 1 du Pont Powder 4Us 1936 J.p
0J-J m00% 106% Oct '12 106% 10514 uen Electric deb g 3>$s___ 1942  p_A
8Ol\l\/lllg io%g//g %8%?\”;.09'7" 10914 1113) 10-yr g deb 5s rImi9l7 3.p
- 1% - 105% 1 Debenture 5s (rects 1952 \m-
6 A-O 1%3 64 Aug’l 05 &) Gen 1Motors 1st lien és‘_lgls X.g
23-J 113 il Jly'12.. lit 11279 11l Steel deb 4 Ms..........0. 1940 A0
gj]ﬂ sy |||0 J'ne'lz . 114 115 Indiana Steel 1st 5s (rects;* 1952 pN
233 770/3 1g)§>ﬂ>llslg\é,ll? Int Paper Co 1st con g 6s .1918 F_A
53-3 101%105 102 Oct '12 102 10434 [P SEEBLSOP S G B Il
7 A-O ) 104% Apr '12 104 10434 Lackaw Steel 1stg 5s 1923 A0
1M-N 71% 73 Sep '12 73 73 1st con 5s Series A~ 1950 \-5
o X g)M-N il 3 1021* Oet '12 10214 104 5-year convertible 5s 1915 .S
Virginia Mid scr C OsllII M-S 103% 112 Oet '00 . lgg & Myers Tob Co7s tpy bds.
1M-S 103% 104% J'no’ll 5s temporary bonds
i’:m-g %%3‘/50 L(%S%\.]J?é '{% 105% 10534 l\,\/llexiéan Pe(t&r%P/ Ltdlen%l CASA1«9|2| A-0
- t Enam t t _
General 5s___ 0M-N  106% 10719 1071* Oct '12 id7 10108% N:t Staarch 20- yprgd Sb SS 930j] F])
ERR i B G T N
- 'r ir Brake 1st conv 6s.
WO & W 1stcy gu 4s.1 1F-A 93% Sep '12 0 9% Lorlllard Co 7s tern pry bds M-N
1J-J 102 May! 103 103% 5s temporary bon
T er 5J-3 e 03 ) LOX6Apr '11 Ry Steel Spsgs lst sf 55 I 192I J-3
JA<) ----105% 108%Oct T1 1033[ 105  Repub | &S Ist&col tros 1934 A
1F-A 107% 111% lit Aug'l2 .. U034 112% 0-30-year 5s s f *1940 A o
1J-J - 94 OI8Oct '12 94 96 Standard Milling 1st 5s__ *1930 p.N
3 A-0 105 107  OiigSep '12 108% 107% The Texas Co conv deb 65 *1931 j_j
J-D  107% 107% 07% 107% 106% 1101 Union Bag & Paper 1st 5s 1930 3-3
Mch 51 4979 Sep '12 4J7a 60 Stamped....... cooerieieees e
ﬂ-J 9%5 99% Apr '11 S Lcath Cosfdebg6s 1913 M-N
-a S Realty & | conv deb g 53.24 3.
Tol & O C 1st g 5s J-J 107 sale 07 107 105% 109% S Red é Refg 15\{ g 1931 ﬂﬂ
Western DIv 1st'g 55 A-0 105% 07% J'ne’12 1073410734 S Rubber 10-yr coﬁ tr 6s. 1918 J-D
General gold 5s_ ~ J-D 1(BD 101  03% Sep '12 103 104 Registered 918 j.p
AO  90% 9H Oct '12 91% 93 S Steel Corm|*d|963 M-N
J-J %0 987? ) a2 97% 99% .r f 10-60-yr 5slreg 01963 M-N
J-J 94%J'ne 12 93% 947s Va-Car Cbem 1st 15-yf 55 1923 j_p
J-J  83%. 810A)Oct 12 84  87% West Electric 1st 55 Dec 1922 J.J
ég ?% gg %A]Oct(&;\)ﬂz 59% 09;% WestInghouse E & M sf 55 1931 j_j
Tor Ham fis Hull 1st g 4s. tE 8 LY Sg 3802 10-ycar coll tr notes 5s..1917 A.p
TTister as Del dlst con g Ss J-D 103%104% 01 Oct'12.. 101 100 Telegraph & Telephone
Umor}s'ggcelftllg_g 4s_— A-0 85%J'ue’12 .. 85% 86% Am Telep &Tel coll tr 4s..1929 j_3
o Convertible 4s 1936 M-S
J-J 09/0 Sale 59% 100 987s 102% Chicago Telephone Ist 5s..1923 j.p
J-J 9% 93% 98% 1017s Commiercial Cable 1st g 4s 2397 Q-J
J-J 1030 Sale 02 108% 2 101% 101 Registered........ ..2397
JMS 83@@89? 95% 9Bl 95% 9778 Keystone Telephone ist 55.1935 |
- ale 93 134 91% 96% Metropol Tel €cTel 1stsf 5s 1918 M-N
5-3‘\ 111% 11%. !11%  1U% 1 11334 Mich State Telep 1st 5s 1924 F.A
Guar refund 4s 1900 373 1986109 109 109 105%112  NY & N J Telephone 5%57G.1920 AI'N
J-D - 91's 92 92 92 9134 934 N Y Telep 1st &gensf4 1939
&Jsttagxfén’\é%[jgold 5s 1g§g J-J 105%___ 108 May'll Pac Tel & Tel 1st 5s 1937 5/'5'
J-J 91 99 '
TTandalla cons g 4s Ser A.1955 F-A 94 '95%0ct M2 ... 95% 96% %Nogstth u%‘i'c!rTSJi%T cllfﬁssfsss %géls ﬂj]
» Consol 4s Series B____1957 M-N  93% 94*9 92%Sep M2 ... 920 97%  Fd and real est g 4 %s__ 1950 M-N
veraCruz & P 1st gu 4Ms-1934 J-J J1l Oct M2 01% 94 Mut Un Tel gu ext 551941 M-N
Northwest Te> gu 4 H-€.1934 J-J
MISCELLANEOUS BONDS—Concluded.
Coal & Iron .
Buff & Susq Iron sf 5s___ 1932 J-D 97 J'ly 12 Adams E)l(vlézclfll?ngeauss 1948 M-S
» PEb,I QT a{gg? "\:"2 80/ o0 9 Novl Armour &Co 1streal est 4 '39 J-D
| EUePogens Ty - g 98% Sep 1 98% 100% Bush Termmal 1st 4s 1952 A-0
Ool Fuel gén 6s---- 1919 M-N 108 103% 107% J'ne'12 10711 107% Consol 5s 1955 3.3
Col Indus 1st &coll 5s ku. 1934 F.A 83 85 84% 84% 72% 85% Chino Cop e—m— 1921 J-J
Com Ind Coal Me 1st 5s.111935 J-D 8 85 Jne'U Irrigation ENks & D 4 Hs "43
Con* Coal of Md 1st & ref 55 1950 3.D —— 94 93 Oct '12 93 94  Thspir Cons Cop 1st 65 irectsi .. "
Qr Hiy Coal & Clstgos AIS10 A-0 95~ 100 102%Apr 06 Int Mercan Marine 4Hs__ 192 A-0
Poeah-Con Callier st 53 23.jo57 J-J 98 ... 98 Oct 12 97% 98% Int Navigation 1stsf 551929 F.A
ST DO ROK ML &P istBs J-J 8 83 8% 8% 81% 8% Mge Bond (N Y) 4s ser 2__1966 A-0
Tt oA t 5 st 5"%5 J-J  79% 82 80 Sep 'l2 794 84%  "10-20 yr 5s series 3 32 3]
enn Coal gen Ss J-J 101%101% 101% 1011 101% 1037, Morris & Co 1stsf 4 HS___1939 3.3
Blrm DIV lst consol 6s. 1917 3.3 102" 102%4 103% Sep M2 103%1040 N Y Dock 50-yr Ist g 451951 F-A
Tenn Dlv 1st g 6s............ aldl7 A-O 102 102% ID2tj Oct '12 171104 " Nlag Falls Pow 1st 8 1932 3.3
UaAh oM Co glst gu g 6s.1922 PR 103%110 110 Jan ‘09 Ongarlo Transmission 5s__ 1945 U-N
Victor Euel 1st's f B 1953 J_J as%  85% Oct 12 851 86 Pub Scrv Corp N J gen 55__1959 A-0
Iron Coal &Coke Istg 551919 M-S T~ 97% 97 97% ot 98% \Wash Water %wsltsctog\s' us11993291 ﬂ Jl

Price WetKe
Pnday Range or
Nov 8 Last Sale

Bid Ask Issw High
106 107 10a lOg%
99 Sale 99 99

90 J'nc'l2
9B8-% Sep
80 83 Dec '10
& 67% 67 67
66% 63%Oct '1
63 63% Oct "
07  65% Oet 12
<3Sale 62 63%
107 107 Oct 12
___ 80% 80 Aug'l2

—— 70 70 Oct
M 8% 80%J'ly '12
30 30% Sep 'l
30% Sale  30% 31%
30 13% Oet '12

1% 3] 2 2r

2% 3 2% 2
8 ... 87%Oct'11
97% 100 Sep '12
85% Sale  85% >
106% 10 % 107 Oct 12
------ 86% 80 Oct '’

Feb '07

10" 100 8RR
100% 100 105 2'ne’

80 83% 83% Oct '12
b Feb 1

989
'899% *90% g0
92 sale o0% Oct
89B 90%

65 Sale 63
(] (] ol
97% Sale Lé:l70§0 97%
92% Sale  92% 92
100% Sale 100%  100%
7% 75 Oct '1.
104 104% 14 >
01 tvO Oet '12
. 93% Oct '12
121% 12) Nov'l
120 Nov'l2
U i%Sep '1
95% Oct '12
95%J'no'12
0 90

9l

1083 Sep 12
96% 9 *};
9514 95%

65
63%
101%

97

90 Safe
102% 102%
96% Sale

95% Sale
98%

96  96%
95

72% Sale
89 89

103% Sale
99% Sale 19% 99:

90
101 Sale
103% 103%
89 8%
91% 92
97% 97% 2
80 sale &9
95% Sale
120%Sale K
9 %Sale 9i
lOZ%SaIe

87 95
99% Sale
101% 1 2
12 % Sale
96% Sale
97 984
193% ..
91% 92%
85 o
92% 931
90  92%
100% 100%
88 8 Sale

102%
95 Oet '12
89*1 Sep '12
99% 994
101 Oct 'll
120%  120's
96 96%
98% Nov'l12
103) Oct 12
%

gé% 9

Ps
92 Oct '12
92% Oct 'l
10 %  100%
888 888
25 32% 30 Oct '12
103 103% 103 103%
103% Jan '10
16173 Safe* 101-s 102 8
101%
98 Sale 98
101 Sale 10078
38% Sale 93

102%
98

101
93%

9.% 97% 97%

81% 89%
112%  112%

82% Mch'12
83% N ov'll
85 ug'12
102% Sep ‘12

100
103%May II

9:)%
98*4 V%
101 101%
5% 96

1:4 J'ne 1
96% J'neT2

89% 89%
112% 113

80 85%

81 ...
101 103
100 100% 1

97 BSale

99% Sale uyi2

95*4 Sale
a1

83 8 81
91% Sale  91% 91%
97 90 Oct '12

o 97 Oc
200 Sale 181%
95  93% N
TI0% Sale 107%
06% Sale 65*4
8% 79% 7%
100 Oct '12
89% Aug'l2
83 Oct T2
102%  102%
94% Sep T2
928 3
124 125
104 May'12

78 8
102% Sale
92 s Sale

125 Sale
102

«No price Friday; latest bid and askod aDuoJan dDue April «Due May ffDuo Juno ZDuo July fcDue Aug oDueOot dDueNov aDue Dec
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Range
Since
Jan. 1

Imw Rig/1
104% 107%
96 100%
90 100
98% 109

69%
106 107%
SO 80
68% 71%
72%
30%
297s
30
1

1% 3%
97% 100
85 88%
100 108*4
86 8812
101% 105%

82% 85%

90*4 93
91 938
90 92%

£2
57%

67%

07
96%
97%
78%
B 2%
82 84
153% 152
102% 103%
98% 1007,
89% 92%
100 101%
103 104%
84% 917S
91% 93%
94 9%
77 82%
90% 957S
118% 123
89% 99%
95 103%
9! 9

119% 123%
99%
98%

1

90% 93%

103 105

T°01*4 i04*%
101%104
97% 101

109% 103%
93 96

96% 98

89  91%
108% 116%
82% 82%
82 85

102 103
9978 101

97% 1007S
987, 101%
98% 1

109% 103%
95% 100%

95 96%

104% 1101»
63 70"
7% 82%
100 100

*89% *8%%
8l  86%
100% 102%
92% 9434
92 94%
112 130
1027* 104

sOptlou sal*



1263 CHICAGO STOCK EXCHANGE—Stock Record.

STOCKS—UIOHKST AND IALIi PRICKS. Sales STOCKS Range lor Prevnous
of the CHICAGO STOCK Range lor Year 1912 Year 1911.
Saturday Monday Tuesda IVednesday ~ Thursday Frida Week EXCHANGE . .
Nov. 2 Nov. Nov. Nov. 6 Nov. 7 Nov. Shares. Lowest. Highest Highest.
. Railroads
32 32 *32 35 30% 30% 113 Chlcago Elev Ryscom__ 30 Aug23 40 Apr24 21 J'l 32 Deo
*89 92 *89 92 Last Sale 92% Aug' 12 pref 90 May27 9334Jan 20 85 J'ly 94 Nov
*88 95 *88 95 Last Sale JO Oct'12 ChIC Rys part CiE I —— 85 J'ly 15 l0ISgJan 18 80 Apr 101 ~Aug
24 2434 *2412 25 24% 24% 24% 24% 420 Ohio Rys part ctf “2”" —— 22120c¢t 11 38 Jan 9  20% May 3773 Deo
812 94 @4 8% 9% % .. 250 Ohio Rys part ctf “3" 6 Jneld 11 Jan 12 May  12% Aug
*312 A *312 3% 3% _ 100 Chic Rys part ctf “4"~ 3 Oct 1 579 Jan 13 4% Mch 7% Aue
*20 23 *20 23 Last Sale >3 "Oct'12 Kansas Clty Ity &Lt. 1'0'0 1414Aug 8 25 Sep 27 15 Sep 25 Feb
*40 42 *40 42 Last Sale 10 Oct'12 Do pro 40 Oct 10 50% Jan 19 39 Sep 72% Feb
*012 1012 *012 1012 % % 10 Streets W §ta5 oCL 100 6 Mch2it 11% Apr 10 7 Dec 13% Feb
*50 55 *50 55 Last Sale 51 Nov'12 Do pref, 100 35 Jan 30 52 J'ne20 38 Nov 60 Jan
/Vliscelaneous
39 4014 39 41% 42% 43% 42% 43 11,400 Amerloan Can____ 100  1H2 Jan 47 Oct 11 J 12% May
121 123 123 123 123% 123% 34 12234 405 Do pref 100 91 Feb 126 Sep 19 707s Jan 93 Doc
*400  --omm *450  ooeme- Last Sale 405 July'12 Amerlcan Raalator 100 325 Feb 1 405 Jly 2 265 Jan 304 Oct
*130 138 *130 138 Last Sale 135 Aug'12 pre 100 131 Jan 15 135 Apr30 120% Mch 133 Nov
*55 57 *56 57 *56 57 552 66 160 Amer Sh|p5u| ding__. 100 45 Aug 7 61 Oct ov 79 Feb
*105 10512 106 106 *106 106% *106 106% 5 o 100 100 Feb 6 1063sOct 28 100% Sep 113 Ma
142% 14234 *14212 143 <143 44 *143 144 50 Amer elc & Teleg 139 Jan 11 198% Mch 17  131% Aug 152% J'na
*60 62 62 62 150 Booth Fisheries com___ 39 Mch 14 68% May22 30 Apr  69% Mch
Last Sale 17  Apr'12 Voting trust ctf__— 4312Feb2s 50 Jan 9 38 J ne 6734 Mch
*gar4 8814 *gg* *gror *88 N 8 90 25 Do 1st pref Mchi 95 Jne 5 60 Sep  8%Dec
*54 60 *54 60 55 55 200 Cal & Chic Canal & D.1I00 49 Feb 9 65% May13  49% Apr 52 Feb
5334 54 54 5438 54% 54% 54% 54% 601 Ohio Pneumatic Tool.100 44 Mch15 55% Oct 15  39% Sep 5512 Feb
Last Sale 142 May' 12 Chicago Telephone__ 100 137%Jan 4 145 Mch 9 115 Jan 111%Nov
212% 29 *210* 211 211% 2119 20 Chicago Title & Trust.100 184 Jan 4 222 J'ne20  151% Jan 30 Dec
143% 144 144 145 144 45 144% 144% 441 Commonvv'th-Edison.100 13514 Jan 4 150 Mch 7 113 Jan 1373SJ'ly
1612 ~1612 *1634 17U 1 w4 17 17 125 Corn Prod Ref Co com 10 Feb 13 21% Oct 21 9340ct 1535 J'no
Last Sale 87 Oct’ Do do pref _ 8 Oct 17 87 Oct 17 Jan 78 Jan
16714 10794 107 107" *107 107% 108 108 230 Diamond Match 0 103 J'ly 5 lID4Feb 5  92% Fob  110% Nov
98 98 *98 0812 *98 98% *98  98% 15 Hart Shatlner & Marx pf 98 Oct 2 102% Mch 8 S 103% Deo
6914 6914 69U 6912 70 71 7171 300 Hlinois Brlok 100 58 Jan 2 _73%Sep 23  497SSep 70 Jau
12212 12212 122% 122% _121% 121% 300 Internet Harvester Co— 106 Feb 14 1267s Sep 10 99% Sep 129 May
[] 72 Last Sale 70% Aug 12 Knickerbocker Ice pref. 6/ May 1 763 Aug [
133* 13312 3 135 *133 135 133 135 608 Natlonal ancu.t oo 130t20ct 25 161% A Nf)r 30 117%Jan  142% Dec
*126 128 *124 126 Last Sale 127 Nov'12 Do pre 100 12214 Oct 25 Jan 130 Mch
*127 129 *127 129  127% 127% _127% 127% 112 National C rbon____ 100 103 Mch 5 135 Sep 24 100 Aug 120 Mch
*11814 122 *1181,4 122 Last Sale 120 Oct’ 12 Do pref 100 115 Feb 11 120 Jan 2 117 Sep 120 Mch
*6634 " 70 66 6% 66% 66% 6634 104 Paolllo Gas_& ET Co. 61 Jly 2:67 Apr22
Last Sale .60 May'12 Do rights x.60 May 3 :.60 Apr 23
U2 1. *911*2------ *91% *919% ------ Do referred
1171g 1171s 11712 H8I2 118% 118% 117% 11778 607 Peopio’s Gas L&Coke_100 10312Jan 2 12330ct 9 101 Sep 108%Jan
*86 ~ 88 86 86 *86 88 *86 7 Pub Servof No 111 com. 81 May2.<x 94% Apr 24
Last Sale % May' 12 Do rights x.08 May18 1% Apr 24
*9962 100 *991*2 100~ 99  99% 99 56 preferred * 981*Oct 21 xI07% Apr 24
*102 104 *102 104 Last Sale 103% Oct' 12 Rumel Co, preferred ————— X 992 Apr 27 xl03% Oct 25
20S12 20912 2007s 212 215 219% 218% 221% 7,825 Sears- oebuok com . 140 Jan 1% Nov 8 123%Sep 19234 Jan
*123 12312 12333 123% 1233s 1233s 3 Do pref 100 121%Jan 11 12534J'ne 8 116 Sep 12 Mch
*42 *42 44 43 43 A3 A3 75 Studebaker Corp com—  30% J'ly is 49 Aug 9
*94 95 *94 Last Sale 97% Aug'812 Do preferred.. 94% J'ly It 97% Aug 7
1061s 106% 106% 107  107% 108% 10734 1 977 SWift &C 0., cccrrvrveceennn, 100 9834Jan 2 109% Apr 4 9734Sep 101 Jno
345 355 375 375 375 380 277 The Quaker Oats Co. 100 215 Jan 15 380 Nov 7 105 Mch 212 Dec
*10712 108 10712 10712 107 108 *107 75 Do pref 10512Jan 2 110 Jan 15 102% Feb 107% J'ly
228 234 228 22014 222 227 226 227 3,317 Unlon Carba Co x13534 May 8 234 Nov 4
Last Sale 4% May' 12 rights 3% May 8 6_ May2
1% T ‘¥ *'P Last Sale 138 Oct' 12 Unit Box Bd & PCo.1 Ma 1% Jan 18 i Dec 7 Jan
747S 7614 7512 78 78 78% 76% 77% 1,325 United States Steel com 88% Feb 13  80% Sep 30 50% Oct 817S Feb
912 9% *9 10 *9 10 *9 10 42 Western Stone 100 9 Sep 30 147sFeb 13 Dec 26 Jau
Chicago Bond Record Chicago Banks and Trust Companies
ONDS . Outstand- ~ Surplus Dividend Record.
OHIOAGO STOCK Inter- Price WeeYi li'ds  Range NAME ingt( and
EXCHANGE est Friday. Range or  Sold lor Stock. Profits. In in P
Week ending Nov. 8. period  Nov. 8 Last Sale. Year 1912 ) <t) 1910. 1911. <
Bid.  Ask L7io0. HE%B Low. ngh Amerloan State- *200,000  *179,779
Am Tel &Tel coll 4s..1929 J - J 91  Apr x91 Calumet National-- 100,000 80,879 “ o' 6
IArmour & Co 4A*— 1939 J -D (91% Sale 91%  91% 90% 92% Oont'tal & Comm Nat.. 21,500,000 9,107,950 10
‘Auto Elec 1st M 6s— 1928 = --m  -eee- 82% Apr'12 x82% 82% Corn Exchange Nationai 3,000,000 6,054,259 10 16
[0al Gas & El unlf&ret 55’37 M -N 96% May' 12 790% 96% Douglas State 200,000 3,371 3cg. b isMay 3
Chloago City Ry 5s...1927 F - A tioi% 1071% 101% Nov'12 101% 103 Drexel State 200,000 75,791 8 6 f
I0hloClty&ConRys 55.<41927 A - O | 8534 87 ~ 80 ~Oct'12 80 91% Drovers’ Dep National. 600,000 487,124 10 10 <
‘Chicago Elev Ry 5s..1914 J - J{q 97% 9734  97% Oct' 12 97% 99 Englewood State. 00,000 67,63 0 DA t
Chic Pno Tool 15t 5s.al1921 J - J{ 9 93% 92 Oct'12 90 95 First National---—----—------ 10,000,000 11,723927 12 12 1
‘Chicago Rys 5s-------1927 F - A 99% Sale 9% 99% 10 99% 101% First Nat Englewood 150.000 10063 10 12
Ohio Rys 5s.-series’ A A - of{.. 94% Oct'l: 94% 97 Foreman Bros B’k 1,000,000 641,178 I'rlv ito Ba n
Ohio Rys 4s.series “A” A-0O 9683 Jan' 12 96% 973> Fort Dearborn Natlonal 000,000 080,779
Chic Rys 4s..series “B” J - I t 84 85 84 Oct'12 84 91% Hibernian Banking Assn 1.500.000 1,539,807 8+ 2 qB
Chic Rys 4s..series "0" F - A 93 Sale 93 93 93 o5y Kaspar Stato Bank 400 000 151,766 10+15
F-A . __ 100 Jan'12 100 100 Lake View State---- 200.000 2,312 Beg. b us Apr 3
J-J { 71% 72% 70% Oct 12 70 85 uLa Salle St National.. 1.000. @32,618 Beg hus. May
May| t 45 50 48 Oct' 12 45 60 Lawndale State--—--------- 200,000 38,614 Or% Dcc. 16
J -'D 10Js Sale 1007s 100 1007s 103% Live Stock Exoh’ge Nat 1.250.000 654,940 0 10 C
J-J — 97% Oct'12 97% 99% Meek. & Traders State. 200,000 55,235 3eg. b us.Aug -
M- S 102% Sale 10238 102% 102% Nat Bank of Republlo.. 2.000. 17,189 8 8
M- St 102% 102 Oct 12 102 1334 National City------—--- 2,000.000 606,680 6 6
M-N 10J% Sale 10014 100% 9979 101% National Produce .. 250.000 103,075 4 6
109 Sale 108% 109 107 110% North Avenue State— 200.00 8,131 DA 7
z 9934 Apr12 x99% 99u North Side State Sav gs 50,000 46,071 6 0
WU-N - - 101% May' 12 1101% 101% North West Stato-——-— 200,000 44,751 4 5
Do 15t % 651 People’'s Stk Yds State. 500.000 94,848 7 9H
nt Har 3-yr 5% g notes F-A {100% 100% 100% May' 12 X 10012 PO0% Second Seourity 200.000 7,193 Beg. b us Nov
elnl'd St'1 S Mg6s.1 ____ —- —— 105% Apr 12 xI05% 105% Securit 400.000 160,021 4°'A s6
Kan City Ry & Light X South hicago Savings. 0.000 10.000 7A 8
i.n-N 90 Oct'12 80 94% South Side State 200,000 10,971 6 6
i 8+ 88 Sog'lz §71J 00 State Bank of Chicago.. 1500000 2,327,129 12 12
F-A{8% 81 81 1 8012 834 Stock Yards Savings— 50. 25,110 8 8
Extension g 4s. J - J T78% Sale 78% 78% 78% 83 Union Bank of Chlcago 500.000 159,315 6 0
[LEIRy &Lt Is F-A _ 10478 Apr'12 x1047s 104's Washington Park N a 0.000 12,091 6 6
do réef @ext < J-J m_-_ 95 Apriz x95 95 Wendell State———---——————- 50.000 25434 None None
do gen &ref | 1J -D Central Tr Co of 1M— 4.500.000 1,959,871 7A 8
7M-N ____ "Bl'3 May' 12 xS9% *9'0% Chlo City Bk & Tr Co.. 00. 322,860 10 10
%J - J{87% 8% 88% Oct'12 88% 00% Chicago Sav Bank & Tr 1,000,000 257,318 6 6
Nat Tube 1st U- N 100-it May’ 12 xI00% 101% Chicago Title & Trust.. 5.600.000 <2,271,355 7A 8
Nor Shore El s 2A -0 {1027s .... 103% Aprl2 xl03% 103% Citizens Trust &Savmgs 50.000 10, 6 10
I do 1st &ref ;A _ G {10J% 1007s 10035 Apr 12 x10038 100% Colonial Trust & Savings 600.000 477,377 8+2 8+2
Nor Sh Gas o. Il 15t F-A 95% Sep’12 195% 97% Cont & Comm Tr & Sav 3.000. .3
IM- 'S 100% July’ 12 100% 100% Drovers Trust & Sav— 200,000 _ 167,771 8 gH QJ
1Q0-M{ 99% 99% Oct'12 99% 100% First Trust fc Savings.. 0. 240,111 12 10
5H-N{ 97 970 97% Oct'12 9534 99 Ft Dearborn Tr&SavBk 250.000 3,336 Beg. b 113 Apr
23 -J .. 92 Mayl2 7917S 92% Franklin Tr & Sav Bank  200.000 54,806 Beg. b 113Apr
73 -3 _ 100 May' 12 X100 100% GreencbaumSonsBk&Tr 1.500.000 208457 —
3J - E{ 97% — - 1003S Mch'09 Guarantee Trust & Sav. 200, 40,391
4.40s . M-S{ 9% 96% Mch'10 Harris Trust & Savings. 1500.000 2,107,466 11+5 1T
4.60s Series E__ . M-N{9 - 97 Feb’'10 Home Bank &Trust 300.000 72,483 Beg b us Apr
4.80s Series F._ . M- IS{ 96% 98% Nov"1l Ilinois Trust & Savings 0. 96,950 10+ 4 16+ 4
3A-C 117 115% Sep'l2 115% 118% Kenwood Trust & Sav 209.000 77,463 7+ 1% 7
7 M- 8{I0T 101% 101-% 10138 100% 102% Lake View Trust & Sav 200.000 61,714 6\Vi 0
73 - .1 103% 103% July'12 10234 10334 Mercantile Tr. & Sav. 250.000 38,901 Beg. t us, J'ly
6J - L lol% 101% Sep'12 101% 103 Merchants’ Loan&Tr Co 3,000,000 6,649,802 12 15
7 M- N {I00% 102 101 Oct'12 1003.1 101% Michigan Avc Trust Co. 00.000 61,759 Beg. b us Oct
[ 98<s 977S 9734 Oct'12 x9634 100 MId-Clty Tr & Sav Bank _ 600,000 75,843 Coin b us Apr
1J - 100% May' 12 x100 100% Northern Trust Co......... 1.500.000 2,734,557 8 8
47 - 92 Sale 92 92 92 96% North-Western Tr& Sav 250.000 27,611 6 8
o 4] - 9973 00 Oct'12 100 100% Old Colony Tr & Sav Bk  200.000 50,601 Beg. b usJ'nc
Tri-City Ry & Lt coll Peopio’s Tr & Sav Bank 500.000 190.297
B3A-C s 98% Apr'12 x98 98% Pullman Trust & Sav.. 300.000 273,511 8 8
5A- ('{---- 81 85  Apr12 85 89  Sheridan Tr & Sav Bank _ 200.00
2M- 100 May' 12 X997s 100  Standard Tr & Savings. 1,000,000 Comm  enced
U S Steel 10-60-yr 3fg 5s. 102% Apr’ 12 XI102% 102% Stockmen’s TEY8E & S&Y 200,000 5%
2J glol%---—- 10J73 Oct'12 100% 103 Union Trust CoQ------------ 1.200.000 *8+2 8+2
mus tjbc added t o all Chicago bon d prices. West Side Tr &3av Bk. 00.000 6 8+2
Woodlawn Tr & Sav Bk  200.000 86.840  7H
IUbtished  Stook alt acquired uy tue cont. «
ue Deo. 31. f Due June, cDue Fab dbue Jan! 1.  Also'20%Tn stock. @ Dividengs ai W t R
50% was paid In 1911 on Security Bank stook. to provide ?t % Ii‘ggégx L@y f%i %Sal(‘)AS
~ported beglnning ApI’IF u La Salle Street l\yat Bank converte capital for the new Secontl Seeur %%rﬁ( %gj B ?ﬁ‘ﬁ @
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Volume of Business at Stock Exchanges

TRANSACTIODNS AT THE NEW YORK STOCK EXCHANGE

AILY, WEEKLY AND YEARLY
Slocks
Week endin State U 3.
Nov. 15 Shares Par value. Bonds. Bonds
Saturday -------------- EXCIIANG
Monday 317,267 $29,7?i_l|é«|5_(|) $23,000
1,012,233  89.915.800 57,000
762,088  70.396.800 77,500 52,000t
d 556,460 50,781,500 160,000
Total......ccovveee. 2,648,048 5240,827.5501 59,364,0001 $323,5001  $2,000
Sales at Week ending Nov. 8. Jan. 1lto Nov. 8.
New York Stock
Exchange. 1912. 1011 1912. 1911
Stocks—No. shares__ 3,950,906 112,651,60: 109,469,047
$240 827 550 $301,653,100 $10,167,615, 075 $9,878,081,600
Bank sharesé par___ $4,300 $3,500 $697,300 $1,492,000
Bonds.
Government bonds__ $2 000 $2,500 $1,104,000 33,235,000
323500 819.000 23,031,500 86,074,400
RR. and miso. bonds. 0,364,000 19,781,500 579,253,000 651,901,000
Total* bonds........... $9,089,500 $20,603,000 $603,988,500  3744,210,400
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES
Boston. Philadelphia.
Week endin
Nov. 8 1912q. Listed Umisled Bond Listed  Unlisted Bond
shares shares sales. shares. shares. sales
Saturday. EX CHANGE CLOSED
Monday’ 12,012 7,952 5317 2,289  $41,100
V... HOLI DAY.
Wednesday 26,455 19,383 0,000 20,010 l7 974 52,600
Thursday 20,271 20,836 43,000 14875 11540 51,600
Friday 24,223 27,651 18000 165505 12,703 G4.700
Total 88,991 81,822 S104,000 56,737 44,500 $210,000
Inactive and Unlisted Securities
All bond prices aro now "and Interest" except where marked 1
Street Rallwa)I/J:_'—(cOn Bid Ask
Street Railway] Bid Ask Union Ry Gas A'H com ICC % 53
Preferred........... ....... 8 90
New York City United Lt A Rys com.. 8 _
Bleeok St A Ful FES stk 10 D 20 First preferred 84 8
1st mtgo 4s 195 J. 70 ) Second preferred ........ 0w 74 76
st 7th Avo stk 175 18i  United Rys ol Si
d mtgo 55 1914....... JA. 9% 9%  Coin vot tr ctfs .. 100 1 1%
Broadway Surlaco HR— o Preferred... 100 41 41%
1st 6571924.............. JAJ  101% 103 y A EI'C 10U 87 90
Cont Crosstown stock.. 100 10 Preferred 100 8% 83
Ga 1922 Mb 104 951.. JD &7 8%
n Pk sfock. 101 3 8  West Penn TrAWat Pow ICu 3%
rIstophcrAIOt St stk 100 130 140 Preferred ............... 100 81 8%
Dry Dook E B A B— Electric, tins & Power Cos
jold 55 1932 J-1)  100% 101% New York Ci
Sorlp 6s 1914..7.7 F-A 130 45 Cent UnGas5s 192% JJ 101 102%
Eighth Avenuo stock__106 310 320 e K|n%sncl:so EILAPC0..100 129 131
rip 6s 1914............ LFA /99 101 terdam Gas—
43d A'Or St Fy stock___ 106 260 285 Ist consol 5s 1948 JJ 101 102
43d St M A St'N Ave.l IO NY &E R Gas 1st 5524 J.J 101
Ist 6s 1910.............. /9 101 Consol 55 1945......... JJ 101 103
2nd Ino GsJan 1 1915 ! 78 tN'Y Mutual L 100 170 IO
Ninth Avenuo stock 106 160 180 NYAQEI LAPowCo.100 50
Second Avenuo stock™ 106 1 3 Preferred....... ......... 100 7/ &
Consol MBctla.F-A/ 38 42 NYARichmondGas 100 55 05
i Sixth Avene stock ..100 115 136 Northn st N 10J 102
Sou Boulev 5s 1 J 88 93 StandardU1. 1st5sI930M-N 101 106
PP AN S8 KIAS ) % @ AmGas A Bl aorn. 50 9 @
Ta ec corn.. .
R S STOMAD | B B A BaRrred TR0 o a8
Twonty-third St stock 100 250 275 Lt A Iraccom........ 100 430 434
Union'Ry 1st 55 1942. FA 103 105 Preferred ... 100 109 110
Westchester 1st 5 43 JJ 91 98 Amer Power ALtcom 100 68 70
Yonkew St RR 55 1940.A-0 88 95 Preferred 85% 80
Brooklyn Ba 50 *0f
Atlan Avo RR con 6a'31A-0 102 101 BuiTalo City Gas stock..100 3 4t
A WE 65 1933......Y-O 97 101 Cities Service Cocom.. 100 118 120
Brooklyn City Kit.. 102 101 Preferred........ loo 8 91
Bklyn 1lgts Ist 5 1 loo 103 Columbia Gas A E 10 1%
Conoy Isl A Bklyn. 100 105 55 1927 7% 784
1st cons g 80 8 Con Gas ol N 9 10)
Con T & Consumers L II A Pow—
Brk CA N5 1939..JJ 99 101 938....cce e J-D 100
Eleo pret. 100 Consumers Power (Minn.) —
944, A-O 102 103% _ IstArel5s 19290p°l1. M N 8% 9R
N Wmsbur AFIatbush— nver G AEI5s" % 97
Ist 458 July 1941.FAA 92 95 Elizabeth Gas Lt Co_l(X) 325
Stelnway st & 1922'.1-.] 101 103 Essex A Hudson Gas_ 100 135 139
uter Citlas Gas Aill Bergen Co 100 87 89
Buffalo Street Ry— Gr't \Nest Pow 55 1 ..]-J 87 88
Ist consol 651931 RS 14 105 Hudson County Gas 136 139
b 65 1917 104% Indlana nghtlng Co__ 100 40 4
tChIc Un é)n Tract com %34 %% FA 68 71
ComWIth POWRy A L.ioo 07 9 1st g 55 1952 8 89
Preferred.......~....... 8\; 91  Jackson Gas 6s g 1 98 102
4Conn Ry A Ltg com..100 77% 791? eLaclede Gas preferred 10 99
e Preferred................ 79 8 Madison Gas G 1926 AO 101 no
Federal Light A Trac._,100 32 36 Narraq(an (Prov) EI Co 50 *90% 99
Preferred................. 8l 35 N (J-J 125 127
s Havana Elec Ry LAP 100 s 85% ,-80 Newark Consol Gas 97 93
« Preferred................ 100 95% No Hud L H APSS 1938 A O 100
k Loulsv St 5s 1930 JJ  104*4 105% Pacmc Gas A E com 100  66% 67
«NewOrl Rys ALtcom 100 35 38 Preferred .. %bn 92 920
e Preferred................ 100 75  75% Pat APasGasAElec loo 90 95"
Pub Serv Corp of NJ —see Stk E x list ¢ Phllaco—sea Phila stk
Tr ctfs 2% to 0% per?et 103% 109% St Joseph Gas 5s 1937 J.| 90 o4
North Jersey St Ity_ 80 Stand?rd%asAElec(l)el) 50 #2200 23
Ist 4s 1948......... 78 80 Preferred .. Clan o) 52
Cons Tract ol NJ 100 76% 76% United Electric of Nj oo ‘yu~ 85
1st 6s 1933. JD 108 100 451949 7 j-0 2,0 83w
Now'k Pass Ry 63 '30" J.J  107% 107% Western Power com ion 27" 28
afgltd Tran St Ry 100 230 240 Preferred inn 65 5mp
5 1921.. a 103 105 Western Stafes GasAElec
JCHob APat 4s 1919 VH 78 19 Ist Arel 9551941 op FD 9 94
soJGas El ATrac 100 120 131
Gu g 53 1953 MS 99% 999% ;ian es
No Hud Co Ry 651914 JJ  102% B NYlstls 911. J 9% 102
Con M 928....... j 102% 104 NY AE R Ferry stock. i(il) 8 15
Ext 924.. MN 100 Ist 5 1922....0........ 50 60
Pat Ry con Osl931..J-D 114 N Y A Hob 5s May '40. J—I) 9911 100
40pt__AO 100 103  Hob Fy Ist 6s194G MN 101°
Republlo Ry A Light-.100 2506 27 NY A N J551946.. JM 98
8l % 10th A 23d Sts Ferry.. 100 25 35
Tonncssco Ry LAP comIOO 2217 23% ~ 1st mtge 55 1919 55
Preferred 100 779 7813 Union Fe stock_iwz 5 17
Trent P A __id 97 st 5 1920........0-. N B
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Telegr: h and Telephone  Bid  ask Indust and Miscell—(con) Bid Ash
e Amer Teleg A Cable'.. 10 - 08 72 Amer Typefounders com.100 48 50
e Central A utll Amer.10' 110 115 Preferred 100 102% 105
Comm'l Un 1) 110 115 Deb g G 1939 ... MN 100 102
Empire A Bay S te ernoi 65 /5 Amer |t|n Paper___ 100 4
40 50 Atl GUIFAWISS LineSSecBos tStkE X list
e Gold & Stock Teleg_ 101 118 Barney A Smith CaroomIOO 16
e Mac :a com IaC 80 8 Preferred *8g  88%
68 (SI12 Bliss (E W, 7B 8
18 Pre erred 120 125
P e Ao iy 10 108 BOTGL & Mige Giiar 100 o3
e Pac Telep eleq pre Bordens Cond Milk'com. :L’I.612 1 71*
Southern A Atlantic....... 2. 92 97 mee'"&f’ S S 6 109
British pper Co____ *414 41*
Short-Term Notes Casein Co of Amercom™ joon 1 2
| Copper so 1913 AC - g an  BretenSal T 6n a0 4
Balt 0 4Ms 1913 )L 993 9% Casualty Co of America 100 110 120
Bklyn Raﬁ.TF 5 1918§W 1. %1 9%U Cellulold CoO......e. 100 138 140
: io 1 [ Rl 99 a5 47
Chic A Alton 55 1913 M-t 8L 100 101
Chic Elev 55 1914 J- 973 85 90
CinHam A D4s 1613 JJ 98 87 9l
Eric r|I 8 1914..A-01 993, 58 @2
Coll 55 11914 AOQO 99 78 4
Coll 0s Aprll 11915 AOQ o7, & 112 13%
Gen'l Motors Os'15—see NY Stkivi - list.  Preferred......... 1" 100 57lj
Hudson Companles—n Debenture 4s 1951." AO/ 50
63 Feb i F- 99 100 Crucible Steel com___ l(D &z’%g
630 = 1913 AAQ15 99 100 e Preferred........ W
m Cent 4' 1911.°JAJ 9 "9 Davls-DaIy Cop&r Col 2%
Int A Gt Nor 53 1914 A 971 9/34 Diamo see Cl |c StkEx list.
Inter Harvester 55 '15 FAA 991 OO® duPont I) do Nem Pow 100 195 200
KO Ry A Lt6s 1912. Mt-/ 90 R e Preferred........... 100 99% .
MmAStLgbs 1913 FA 97 93 Gold 4>5"30—see N 'Y St It KX  list,
Mo Kan A Tex 55 1913MN 99 991> Emerson-Brantingham .100 o
Missouri Pacific 5 1914 J-1 %61 97 Preferred ..., 00 9% 100%
Nat Rys of Mox 4143°13J-D 973 9SI4 Empire Steel A iron com 100 5
3 '\4‘1>YdstLm615913 15521 :]21 6 21(7% lzlj% Geref[(«earlrecd1 ......... e 100 14% ﬁg
an - - b 4. y nel emical com
414s Jan 1913-1927 J-g b 465 445 e Preferred i 108 114
N Y Cent IHs 1914... K N 9% StkE x list
SF 6s JD  98), 9% K Ex list.
SOG%hseF’QJt . 15-21§9(:2’I.ptv I\Iél-—E %/ 1%9)% f 1912...3-J
Ui y (] Ref g 4s '52 op 16 S%
Wabash “4)43 19137 M-N Iavan% Tobacco Co, [
Westingh'se EI A M gs 1913 100 T008  Preferred |oo 8 15
6% note30ct l7 see NY Stk £ x lisi Ist g SSJuno_I 1922 66

Rai
aChlo A Alton com
e Preferred
3ClilcStP M
e Preferred...
3 Colo A South

100
100

c 1Ist preferred......... 10

¢ 2d preferred.. 86
Northern Securities Stubs 105 no
Pitts e Erie 60 *30 3B

Preferred........... *60 67
3Railroad Securities Co—

10 C stk tr ctls Ser A 85
West Pac ist 55 1933.M-S 83% 84

Standard Oil Stocks

Anglo-American Oil....... *$19 20
Atlantic Refinin 585 000
Bornc-Scrymser 100 170 190
B TS ice & 108

esebroul ons..i00
Colonial Ol Do 120
Continental Oil, 100 940 980
Crescent Pipe Line Co 60 *65 69
Cumberland Pipe Lino..100 70 75
Eureka Pipe Line Co 100 380 390
Galena-Signal Oil com 1(1) 235 240

Preferred 132 136
Indiana Pi e Co’ 60 *137 143
National Transit Co . 25 *44 46
New York Transit Co_ 100 350 360
Northern Plpe LineC0..100 125 130
Ohio . 26 *127 130

G 100 304 308
Solar Refining.. 100 550 65J
Southern Pipe L 100 280 290

South Penn’ Oil 100 715 740
Sou West Pa Pi N 160 165
Standard OH of Calif... 101 13
Stand Oil of Indiana__ 100 xJ15 320
Standard Oil of Kansas. l(X) 330 360
Stand OHol Kentucky..100 370 400
Stand Qil ol Nebraska 100 300 310
Stand Oil of NJ (old)... 100 1060 1100
Stand Oil of N.J". 100 394 3%
Standard Oil sub5|d|ar|es 650 680
Standard Oil ol N Y 575 580
Standard Oil ol Ohio 100 260 230
Swan A Finch.. 100 200 210
Union Tank LIneCo 100 71 74
Vacuum oil 106 179 181
Washington O1l. . lu *20 25
Watcr3-Plerco OH 100 1050 1100

lobacco Stock]
(See also Stock EzchangeLIst)
Amer Machine A Fd

%/) 60 70
Britlsh-Amcrican Tobac. £I *23% 24%
Conley Folil......... 100 290 3u0
e Holme (Geo W) com..100 187 19%
e Preferred............... 100 103 *20
Johnson Tin Foil AMetal 100 180 200
MncAndrews A Forbes 100 195 205
Porto Rlcan-Amer Tob 100 260 280
eynolds (R J) Tobacco.100 260 21718
acco Products com (w ) 1
Preferred wl)....... 05  105%
e United Cigar Mfrs com’ 100 58
Preferred. ..100
UnItedCIgarSt %
Preferred...
« We man B

referred
Young @9 Co

Industrial and .Miscellaneous

e Adams Express 170
Colirg4s 194777 /80% 83
Alllance Realty ..100 118 120
Amer Bank Note com...50 *52 55
Preferred ................... 50 *53 55
American Book 170 .75
American Brass...... 139 12
American Chicle com__ 100 215 220
Preferred................. ~..100 101 03
rican Express__ 100 180 185
Am Graphophono com.. 100 51 56
Preferred.................. 100 75
rican Hardware 100 139
Amer Malting 6s 19T4°J-D 101 102
Amer Press soc’n 100 60 70
Am Steel Fda/ 63 1985 A-0 99 100%
Deb 4s 1923 71 73
American Surety. 325 3B
American Thread prel___ 6 &4 5

101% 103
10 20

S
1(D

lockin VnI Products” 7
1st g 1961 58
106 _mw
e Preferred................ 9%
ntercontln Rub com. 100 1% 12
nternat Banking Co_ 100 no 120
ntematlonai Nickel — 1[1) t133 135
Preferred............ . 106 lOg
Ist 1951... . / 50 52%
atematlonal Silvér com 100 110 130
Prefer ed 100 140
1st 0S 110
liternat Smelt & |te'fg Ioo 12 126
J StkEX list
1 91% 92
1 217 20
| 235 240
e Stk £ x list
Y -1l 3
5 ; 2 74
Preferred 100 101% 102%
\ *1710
¢ 17
Preferred........ccc.c...... 50
\ 102 105
e 222 227
e 19 __
30 40
b 205 208
b .20 %5 6
b 83 8
b tk Ex list.
L *10% 14
« %% 2%
c 7% 78
Preferred 102 103
BIttshurgh B_wmg" " 60 *% 10%
Preferred......... *40% 41
E 101% 103
Be Mrg co coin___ 100 28 32
referred ... o loo 70 75
P 106 103
P 120 _
! 115 19
1 220
Preferred.................. 100 106% 107*4
H 98% 99%
d 114% 115%
S . Stk £ x list
~Preferred— see Chic Stk ix 1is
a 287 298
Preferred.........ccccooo... 100 1 3
dtandard Coupler com..100 30 40
Preferred 100 108 12
3 80 85
S 98% 100
r 100 9B
e 95 100
1 __ 12
% Stk4£ X I7|st
Preferred new........... 100 8 55
T 20 30
U 0 42
107 no
10% 104
2
" Preferred.............. 100 8 15
United Dry Goods___ 100 100% 101
e Preferred 100

L
Preferred
e

Xpress
Preferred
:Ist g & .
g 929.... .. I 95 100
US Indus A|COh—See NYS tk Ex list.
e Preferred................. [ 98 105
U S Steel Corporation—
Col sf Apr 5s 1951 op 1911 114
Col s 1Apr 5s 1951 not opt 114
UBTit Gu A Indem___ 1 90 95
?Wells Fargo A co 100 112 119
\\estchesteé A Bronx~ T|tle
Mtge Guar.............. 1
el ® gz 1B
el StkE isr
H 105 108§j
. x BEx-dJrd
found onm
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4 BOSTON STOCK EXCHANGE—Stock Record
SHARK — i TOCKS nge since January 1
PRICES—NOT PER CENTUM PRICES .Sfa:)eilt BOSTON Kook On nge singe, sangary 1
Monday Tuesday Wednesday Thursday Friday EXCHANGE .
Nov. 4. Nov. 5. Nov. 6. Nov. Noo.8 3 Highest
Railroads
*107 10712 1 10712 107|2 10918 |1 1086 10812 275 Atch Top &Santa Fe.100 1033 Feb 10 11H4 Oct 2
+10D2 10212 1 *102 1Ozl Mbi*s 10218 10Uz 10Uk 100 10112 Jan 12 OMLi Feb /
214 214 21312 215 214 215 214 215 414 Ioston Arb—y loo Sep 2< 2220, Apr J
12212 1.212 122 122 1zzt2 12212 122 1221 147 Lioston Elevated” —loo 120 Aug 1344 Mebza
L0 - J— 205 Boston & Lowell 100 201 _J'ne |J 218 Jan 4
93 9812 B4~ B4 97Iz 9| 93 125 Boston A Maine 9112 Sep -0 10U2 Jan
*201 205 *0] 205 »Xl 295 1 295 Boston & I'rovidence, 100 291 Oct I\/Pr 27
* 15 * 15 B 1 - 15 Boston Suburban EI Cor.
78 — B - 75 Do g_ret 74|2 Oct ]5 d) J’ ne a
Sz 190 812 10 *86 10 Boston €C COs. 9 Aug 14 12i2jau o
* 50 5 * 50 Do_ pret 50 Aug U 5/ Jan 38
[ J— 169 *—109 » 169 > 169 Chic Juno Hy & USY, T00 M y 170 Jau 19
*108  --mm- 08 108 108  --——-- Do pret 10712 112 J'ne 4
* 265 * 205 > 765 Connecticut " EIve _IOJ_ 200 le 24 2/2 Ja1 18
21 121 121 121 121 121 T20L1 121 Fltchburg, ret 120 Oct 9 128 JHO 25
*1256 *125 12012 »126*2 Ga Ky & E ec stmpd. 100 124 Jnei12 2171 Apr 1
*83 B4 *B3 84 Bl W& Do 100 83120ct 2, 9I'2)ua u
* 128 * 128 128 > 128 Mame entr T ~ 100 121 le ZJ 1478 ay51
- 9 19 I8 1812 B2 19 9B Mass Electric Cos____ loo Jly 2« 23B
77 77 77 78 78 78 478 Do ret Stamped. 100 76 j Ig iu 3 Feb 2
136 136 13614 137 13714 138 137> 1374 479 NY N 11 & Hartford.100 1346'M 142*8 Apr ,L&
e BOE T N Moo 088 o e
................ Last Sale i or pret.iog 2
175 175 1 175 15 175 *175 ?Id Co . P ICC ;171 Jnel 187 Jan 31
*50 *50 5/6 52 52 *50 53 4 utland pret loo 4 Jan 2 /) in
1698 1574 170 17414 174B 1748 174 1748 301 Union Paclflc___— 100 10012 Feb | I/till Sep iu
*90 90b 90 90 916 916 *QuUs 9% 70 Do rCi 10, is Se 9212
o T B Mo w1 W e SR 5 Ok 4 B Feno
81 sH2 slk s ‘est En C
% 96 *06 98 o1 9714 gr2 9712 70 Do pret 96 Nov 4 108l Mch1
Miscellaneous
58 58 58 58 58 5814 *5714 586 1 Amer Agr?cu?c%em o 57 Oct29 (34 Meb2:
100 10038 100 100k 104 IQ0Is 100  ICOI 270 D- pre 20U x3:3's J'nc 105 dell-2
*4 sk 4 4 Ha a1 41> 275 Amer Pueu 'S . 3 Au% - 51,1 .J'N0 .
*20 201 2012 2131 21 21*%( 21 21 1,080 Do pre 5 14 Mch o 21-iOct
120 121D 120 12Uz 123 1,310 Amer Sugar Ueiin__loo 11FAJan 10 loJ-'s Marl
12012 122 12012 12Uz 121 121t w21 1216 '309 Do — 10> 1166 Jan | 12> Aug -u
14214 143 142-4 14311 1438 14312 1438 14312 1884 Amer T |0p & Teleg.100 13/12 Jan 2 119 Men
2% 26 846 B B Ar%erlcan V\tloolen 1|00 8?1 Nan 31 Mggg
0 00 ov 0 941.1
53%‘2 3812 % 8769 *le %2 * 79 29 Arre;)skegg Manufacture 7/I 3an 1%% Mg\
100 155 Jla no2ai 2
L00 100 100 100 _92' 9% 1007 100712 2 At Gulfp& 5 5 Augau S Feb 9
1214 Wla *ﬁ4 ————— *1214 - *1214 == Do pret 100 10+2 Aug-i 20 It
13 14 1Uz 15 14*2 14 149 East Boston Lund___ 10 _wo=aJan 2 Vi, May27
27414 275 275 275*4 2752 278% 278% 28U8 1377 Edison Elec |||um_100 272i2Sep 28 300 Men:,
181 1814 181*4 182 13 184 1826 1831 337 General Electric 155 Jau 2 1s7/8J'ly -5
94 94 91 946 928 Massachusetts Gas (ﬁsloo 2l J’ Iy la 95 _Oct
96 96L %14 %14 B4 K14 %l4 Bl 101 p.ef 100 9312Jail 5 ,0S8Feb 1
*222 221 223 27 w2322 Mcrgentnalc Cino__100 21/ Jliear 22J. Aug.
3 4 34 4 w50 Mexican Telephone.. 1o > Meb 14  4i2J'né
* 100 * 100 *___ 100 *__100 E Cotton Yarn 100 100 J ue1< 105 et
5% "B s 5 576 6 1 N oot —— 100 B, ez 3 Wb
15U 157 elephone 00 314 OcC 11
2 Last sale 90 Mch'12 Portland éMe) Efec-1 eo 72i2Jan 17 90 Mch2
166 107 167 167 167 1611 16712 105 Pullman 158" Feb It1 Aug2
16 16 16  *10 17 52 Reece Button-Hole.. 10 13*4 Jan 17s Apr il
iook 10612 106*8 10012 106"4 10778 108 108 305 Switt & Co.....ocecveeeee 100 9812Jan 10Jie Sep
28 28 71> 812 23 29 28 28 148 Torrington_ """ 2/ Ma 2 jt1
*28l1 29 *28la 29 *28 29 28 2k 74 Do ret 25 28 Jai I Aprli
2 214 210 28 Union Copper L & M .85 Jan 3+4 Apr
18512 187 186 188 188 1S9 1886 1896 372 United Fruit 100h174 Sep 1 28Bl®Jne1
53  53l2 53 532 528 5312 524 538 2273 Uh Shoe i\lach Corp.. 25 464 Jail 15 5/i2 Aug
28ls 2812 28 2812 23 28 28 28 Do prer 25 2r8Jail 10 294 Sep 13
0 75bi 7815 T4 766 T7r2 7,882 U S Steel Corp 100 5s*8Feb 13  80-3Sep ,
*11214 112%4 c U2is 1126 131s 1351 11212 112%2 90 Do pret foo 1071s Feb 13 110 Oct '1
7 7 440 Adventu MI([,"ng 25 5k Mch 11 I\/P
*614 o*s 6*8 6*8 6*4 C re Con...... 4 2a 4 -
3Bl 3 3 312 220 Yigomuh Minin 25 3 Sep 2 gl Ma
*39 4012 ﬁU 4§U 4 4 4gk8 4;8 |g 9— 25 33k Fe 1 50is J° n%z
83 &l H 83*4 ges 86*8 87'8 84B Ll 7436 /—\ma amatea Copper 100 60 Feb 92*g Oct
31 31 3 3E R M4 R 32k 4105 m Zinc Lead & 3m. 25 246 Fob 15 35 " Oet
*36 3% 32 4 48 42 4 48 2,135 Arizona Com’l ctfs uld) 2 Jan 2 0z Apr
*.30 *.30 45 *30 45 *30 45 Bonanza Dev Co 30 Oct 55  Apr:
*%’*4 g *6 7 612 o012 6 6la 110 B<A§LCE(>NF(%<OIPAIS(EW© 18 Is_ 5\'l|0v s yu :]Ano
3L 3B 38 3Is tte-Balaklava . 2 y 5+4 Apr
arg 4B B 2 8 ﬁﬁ 10706 8utte&Sl‘ﬂ3 e (L3 1u B%Eeh 7 6w ahe
7612 77 761> 7812 80 782 D Arizona!. 10 5712 Feb Aug
550 550 545 5/0 565 590 5/0  5/5 2 Calumet & Hecia___ 25 495 Feb ii Sep
*18 19 *19 20 fl\’?d % f‘.osb' %(1)14 3%8% (é%ntenglal 2% %:lLZ %ab - 27]12 Apr |
s 1o ino Copper i Fe SOLt Nov s
* .05 62 488&‘ .05 .05 * 05 310 Cons Mergupr Gold 03 Alcb 20 1
12 1> 56 %% 57 50 54 1018 topper Range ConCo
34 34 *3 5 36 3 4 4 115 J %/ 20 3LOct 11 76 Mch27
144 15 15 151 %% %gk 152 154 3,100 Eas Butte Cop MIU_ 10 12UJan 15 16*4 Sep 20
*1014 1012 *1012 11 4 104 05Sep -/ 10k Apr 1
G L a4 a4 A4 4 -0 4ldia_ds 070 Giroux Consolidated. & _48Feb 27 ollicApr a
14 & eolh @D 68 694 69 742 ,205 100 33 Feb o 742Nov s
94 9'To s 10 9% 10 10 1,855 20 72 Feb 29 1130ct .
2212 22%4 28 258 256 2512 25 25 890 25 22 Qct,i0o 3/ Jnol,
75 A *75 95 .76 .70 w75 95 110 25 a1 Oct -5 2 May
14 1414 1414 14b  Isla 16 168 182 4,900 25 11'8Sep 20 23 Apr .4
*19U 194 *20 2014 2010 2014 20  20%4 917 20 Feb 6 218 Jan 'U
57 53 584 596 59 59 1,719 Island Creek Coal 1 4012Jail 7 60*a J no Lo
*8612 ----- 87 87 *86 87 87 87 110 Do pret 1 8 Jan 13 9lb, AUg 1
31*8 31*8 33U 354 34k FHl 3335 2% 20%4 Jan 15 108 IMUg 2.
28 2%8 28 2% 2%, 2%  2'Hb 2% 485 Kerr Lake 2 Apr ¥ Jlg Feb 13
2 2 2 2 2 21 2410 26 750 Keweenaw Topper__ 25 .80 Jan 3"~ May o
211> 28 278 30 306 31 B 3H, 4,790 25 2/ Oct2l 49 IVDF a
34 5 %44 5 sh sk sk 5% 195 25 46 lei) 15 8 pr /
121, 1214 *12%S 12%4 1212 1278  12*4 12*4 155 Oz Feb s J "'0
6 62 *61, 7 7 7 6% 64 1,005 25 58 Oet 29 19 AJI 4
LB 14 134 141 Hla 14 14 1380 = 25  zraJan a Isb, Apr-j
21 271 273, 288 2817 29U 29 28 1,445 Miami Copper. Jan 20 38Sub 2;
*Uz2 2 *Uz2 2 *Uz 2 *16 6 25 12 Oct 1 Ji2 Ap 20
61 62 63 65 6 65  @El1 611 i 25 5012Jail 3u 73 -
21 21 21 2l 2212 22rs 212 281> 1,770 Nevada Consolidated. _5 l2 -lan 24*3 Sep "
*212 2% J 243 21 3 2B 3 300 25 2i2 Oct 30 o*4 Apr lu
8 8ls *8 gl 8 8a dJa4 sh 70 54 Jan é
31 3414 414 366 Hlg 37 3B 3H12 12,374 15 2BiFeb 1 39BOIt 8
3 3l *3 4. 2 gg 4 4 250 25 2-8Sep 26 »3, Apr 2.
33U 3 1 *3 I 34 3 3 545 25 2¢240ct2l g4 1
9 9 1 a4 ou 9 96 9 9 1670 %5 2Jan 2 134 I\/Ia%/ 1
591 hd 5812 61 60 61 60 60 1,535 25 44 Jan 3L 01 Oct 2
106 107*s 107 110 109 110 108 110 311 25 1J1 Oct 25 130 -J'no
25 5L : 2444 2714 271 2B~ 27 8Ll 16,539 Pond Creek Coal 10 15 Mch2/ <B4Nov <
sU2 811, - SU: 84 84 87 81l 80 7 23clu 2 9, 111022
2k 212; 21U 22U 2204 27, 221, 22+4 4,956 Ray Consol Copper.. 10 16ig Jan 248 Seg -5
24 21, 28 24 250 3ir 3tn 33a | 860 10 1 Jan3l 43 Mayz,
138 141 lakh 141 116 15 11"8 144 1,658 9 Jan 31 17MAug 8
28> - 281 26 28 284 29 10 17 Feb2 30 Sep 3o
*35 Sl : *.40 45 *.40 45 .45 45 o0 South UtahM &S__ 5 45 Nov s 1*4 Apr 3
40 40 40 4 436 MU 4212 44 940 25 24 Feb * 87 IX?
4&75 J_?a ! 7S 2 I 2li< 2 2 803 10 us May21 4/83a
4 41 43 427 43 4 45 305 25 26 Jan a1 Apr 1.5
4's 412 41, 514 sk o4 Bk 58 2150 480ct 21 2 ’VF
28 *915  ofa *2¢4 3 2% 3 Tuolumne Copper 1 2'sJlya | c
45h, 45 454 47° 47 4r2 47 4r8 2436 USSmelt Ret & Mim. 50 34 Jail 31 @8
=50U ; s sQu 50 SOU 50 Hu8 780 D> pret 47 Jan 10 4 Sep 28
[ K M2 K17 ™4 18 _ 465 Utah-Apex Mining™ . ¢ 16,8 0ct 29 3°Uu Feb o
1l B 12 12l 127 13 1im 2,285 Utah Consolidated__ 5  9i:J'ly 20'8 Apr 2
6178 &2lj 63 43 B4 1 406 10 526Jan 29 08 Sep 21
2ta 2130 *26 218 *ora 2SS 24 2% 50 2120ct 21  s5/8 tan 20
S 4l . s sk i b 42 5 385 Sep 73, Vich 1
166 12 ! 70 & 78 T 21 71 Oct 2 11] " Apr i
R IRLE : *Us Uz 12 Ur *12 2 200 25 16 0ct 7 6 Nih
id asked prices, a ‘New stock, s Asst's paid. t Ex-stooli dlv. n Ex-righte. a Ex-div. and rights. * Unstamped.
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Range tor Previous

Tear
Highest.
008 Sep llo™ J'ne
lot Sep 105 J'no
219 Apr 220 Feb
|24|ZSeB 130i2 Aug
Fel 218 Se|
90l2 Oct 12238 Fe
292 Mch 300 Mch
12 Sep 16 Mch
70 Oct 7WaJ'ne
6 Feb 13 Jly
386 Jan 58 Jly
m)r 171 Deo
10/ Mch  U5i2 J'l
206 Jan 272 J r¥
125 Apr 130 Jan
3117b. Jan :164 Oct
g6 Feb 9B J'n
135 Sep 215 Jan
16 Apr 24 Jne
12/14 Sep Feb
139 Jan 142 Mch
210 Jan Nov
is3 Mch 190 Nov
32 Jan 45 Dec
153l2 Sep 19213 J'ly
D Mch 9s's May
156 Mch 10418 Dec
85 Sep 93  Mch
10 Aug 105 Jan
40 Sep  631Deo
99 Jau 10514 Mch
3b. AUs 0=2 Jan
12l8 Aug lolh Jan
L2 %ep 122 Feb
111+4 Jan 12018 Mav
131"8 Aug 15314 J'Uue
20'2 DeC C
85l20ct GOz J'no
7/12Dec 81 Nov
99 Dec 10012 Doc
7+8 Dec 11 May
14> Nov 26 Jan
714 Jan 12 May
2/0 Sep 297 Deo
142 Sep 1074 May
87*4 Jan 00*4 Aug
93 Dec _gg>2 Oct
oAl g B
C 78 Jan
103 Oct Mch
101 Nov UQi2 Mch
13/ Jan 16512 Dec
02+4 J'ly 7331 Nov
Sep 163 Jan
rl2 Jan 15 May
97%4 Sep 104 J 110
29 Sep 36 Jan
27 Mch 31 JI
4178k4 I\D/Igy 1'io Mcl
e 1 I
4014 Aug %l/%&e
206 Sep 2914 Jan
50 Oct Fe
1032Sep 120l2 Feb
__Se 7i8 J'iio
z|200Ft) 11 J'no
21 Aug 11, Doc
44*4 Sep 718 J'ne
194Qct  30"8J'ua
I*s Dec 2114 Deo
30 gct 7|5 Ma
3=4 AU 6l2 May
NO\gI dd.]ar%/
45 Sep 03%4 Deo
360 Sep 545 Jan
g8 Aug 19 Deo
10"8 Se 2712 Deo
03 N 15 Jna
464 Sep Q4 Feb
3 Feb 7 Deo
g8 Aug 1134 J'ua
552 Aug 14 J'na
38 Sep Si8 Feb
.0 Aug 4312J'ne
5Jo Oct 8*s Dec
17 Sep  3U2 Deo
4 Sep 2 Feb
5L O0at 13 J
2014 May 44 Deo
80s Sep 91 J'ne
lib. Aui 23 Dec
23 OC ‘&8 Jan
i2 Nov 334 J'ne
22 Aug 40 J'no
3. Aug Jan
Oi2 Apr 11/8 Deo
®i2Aug MO J'ne
20 Feb  3'is Deo
16/3 Sep 24*8 Deo
Ha N 3i2Jan
30 Apr 57 Deo
15 Sep 2Hij'na
2 Aug 414 ADr
z0i2 Dee 113 Feb
A W
3*4 ne
3os Deo 32 J'no
50 Jan 3187’1
3414 Sep 49 T
8l Sep 124 Jan
55 Sep 76 Deo
12 Sep 19 Deo
=4 Apr 1*4 J'n#
7 Oct 1214 Feb
111> Sep Jan
L Deo 1'io May
20 Oct Jan
«18 Oc> s J'na
20 Sep 62 Jan
28 Oct 66 Deo
144 Sep 48 May
"8 S 40BJ'ne

4514 Aug 49i2 J'n*
1/3 Nov Ji-J'na

R Jan 20 J'ne
38 Sep  6/58Deo
1 Aug 4> Dee
3+4 Nov 9+2 Fob
74 Nov Feb
.30 Nov
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BONDS
BOSTON STOCK EXCHANGE
Weak Ending: Nov s.

Am Agrloul Chem 1st 5s-----1928
Am Tclcp A Tel coll tr 4s__1929

Convertible 4s 3
Am Writ Paper Ist3 f53 g.-ToU
Am Zinc LA'S del b 191>
Arlz Coin Co 1st 03 ctfs ol dgg
Atch ToP

Adéus ment

50 yegr com? ------- 1955
r conv 5s
Atl GuI

> Zwoor
Zplio

[
U'$z<g

ea n 19
& W 1SS Lines 53-1
Boston Elev 30-
Boston A Lowel
Boston & Maine 4 H 1
lIjrinprovement 4s
Bur A Mo Riv cons Gs
Cedar Rap A Mo R 1st 75 1915
Cent Vermt 1st g 4s May 1920
o) lowa Dlv TSE5S...1919 U
lowa Dlv 1st 1919 A-
Debenture 55

oo

5]
‘5
&<
ZGBBelzivg

l
HE
cu-nl

mBASWSsI 4s..... .. 1921 U.
lllinois DIv 37s 1949
Ghlc Jet Ry A Stk Yds Ss 1915
Coll trust refundln
Ch Milw A
Ob M A at
Ch A No Mich 1stgu 5s__
Chic A W Mich gen 5s_. 1921 J
Concord A Mont cons 75— 192
Cudahy Pack The 1st? 5s 1921
Current|_||?|ver S, i

Det G A W 1st 4s
Dominion oal 1st s f 5s
Flti:hburg-

192
Fremt 0V 1st 6s— 1933 A -0
Unstamped 1stss A-()

NOTH.—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds.

Boston Bond Record

Price WeeKt Range
Friday Range or Since
Nov 8 Last Sale Jan. 1

lvi Ask Low High Low h
04 10Uz 10 102%1
W 888 898 89%h 32 ss,s OIL
U2AN34 113 Ty 1N — 108*4 116%4
89-8J'ne 12 896 90
131 J'ne'l: 103 131
82 J'ly 12 54 88
97120ct '12 W31 9.
8r7JSale 88 8778 877S 92l
S92J'ly 1 89i2 9’
10134 Sep '12 10141088
uo" sMch 1
03 62 6814
9% Feb '12 95 *ls
10014 Mch'%
104120ct
95* Feb*12 %5 95
108 J'ne'l 103 10318
111%8 Sep ‘Il
90 90 s ulis OCt 12 8912 9214
1103 Oct '07
9 Aug 12 99 99l
9973 ]le% % 18873 i&l)m
9812Mch'12 B2 BB
99 l'\:/IED 'l o
Eafg . 864
9934 100ig % 100 101*4
88 88 Sep '12 87 91
14 Jan 'l
113*8Feb ‘Il
9l May 12 91 99
96i20et” ‘11 Gl 101
9712Sep '11
10014 Aug 12 1Q01 I(&Iglzt
————— 100 100 Aug'l2 WOla 1
SdA Sep 12 80 864
t 12 084 94
103*$Apr '05
9% 9B
127I2 Mch 12 1272 127*2
127 Mch'12 127 1212

BOSTON STOCK EXCHANGE
Week Ending Nov s.

General Motors 1st 5-yr 6s 1915 A-0
Gt Nor CB &g coll trds 1921 3.3
Registered s __ 921 Q-3
Illinois Steel deben 5sl111" 1913 X.o
la Falls_A Sioux C Ist 7s~—~ 1917 A-0
Kan CClin A Spr 1st 5s 9925 A-()
Kan C Ft Scott A Mem Osl! 1928 U-E\l
Kan C M A B gen 4s 934 U-S
Assented Income 58 934 U-S
Kan C A A Br 1st"5s' 1929 A-Q
Marq Hough Ont 1st s g%g A-O
J-J
MICh Telephone Ist 5s 917 J-J
New Eng Cotton Yarn 55" 1929 F-A
New Eng Tel-ph 5 915 A-O
5s w 1910 'A-Q
New England cons g 5sl~"" 1945 3.
Boston Term 1st 939 A-O
New River (The) convSsII 934 3-J
N H con deb 3Hs 1956 J-J
Conv deb ss 948 J-J
Old Colony gold 4s. 924 F-A
Oregon R Nav con g'4s 1946 J-D
Orcg Sh Llne 1st 922 F-A
Pore Marquette eb g 912 J3-J
Repub Valley 1st s f Gs 1~"1919 J-J
Savannah Elcc lst cons 55111952 3.3
Seattle Elec 1: 5s. 930 F-A
Shannon- Arlz g 65 919 M-N
Terre Haute Elec g 5s 929 J3-J
Torrington 1st g 5s. 918 M-S
Union Pac RR "A 1gr g 4s11 1947 J-J
20-year conv 4s 927 J-3
United Frult gen SE4 Hsl"~ 1923 3.3
Deben 4 Hs . 925 3.9
U SSteeI Co 10-60-yr 5s"Apr 1963 M-N
West End Street y 4s___ 1915 F-A
Gold 4 914 U-S
Gold debenture 45 1916 M-N
Gold 917 F-A
Western Telepﬁ ATel' 55___ 1932 J-J
Wisconsin Cent 1st gen 45_ 1949 J-

Week's
Range or
Last Sale

Fr.cc
Friiay
Nov 8
Hid  Ask v

99*j TOO- 9914Feb 2
Fe8Sale B4 KB
9ol

99+4 Sale

103 Jan '11

L ee!

9%6*4Sale %BL1
%140ct *11—
Sate 1014 10178
9 May L2

99*3 Octy 12
BB Apr ‘12
B2Nov'll
92 94 92 9O
o3+g Feb 12

97 N2
100781008
9% 99

94 073

P14 2*8
128*4 13212

112
95

11344
95

103*2 105*4
832100

99+4 101
10018
10173 loUa

9512 97*3

991j
99*8 10014

B

*No price Friday: atest bid and asked. DFlat price

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

Shars Prices—Not Per Ceiitum Prices Sales AcTive STOCKS Range Since ange <fr Previous
of the January 1 Year
Saturday Monday Tuesday  Wednesday ‘Thursday Frida Week (For Bonds and Inactive
Nov. 2. Nov. 4. Nov. 5. Nov. 6. Nov. 7 Nov. Shares. Stodcs see below) L ;wecst Highest Lowest Highest
e Baltjmqr
1 * L4 14 +113 115 45 Con _Gas I:a f_ x%ow 100 S6 Ja 117 May C 64 Jan 95+2 Deo
*109%2 111 _ 1 109 2 Do pref ... 101 Jan 2 116 Apf 3 8 Jan 101 Sep
20 20 2001 204 A0S gﬂ 204 2,658 Houston OUtr ctfc_ 10u 8iJan 3 24’2 Oct 18 7 Mcb 10 Au
6712 6/1? . 6/® esu *67/*4 69 x4 635 Do pref tr ctfs” 1oo 53 jJan 25 ’Iy 18 45 Feb 9 J')9
157125 _ 715 *124 1% o Northern 'Central nIda D &2 Apf e 1 Jan smi Jme
21 21 208 20%8 21 21 Q%4 w 350 Seaboard Air L meilOO 19 Oct 24 ay24 20 Jan 27 Jno
504 04 *19 100 Do pre 100 402 Mchll Jan Vv
K 58 258 258 2574 %54 26 258 26% 1,290 United Ry A ETectric. 50 184Jad 2 208Sep y |O|2 Jan 7, J'ly
< B Philadel hla
K 3 3 * 3 *__ 3 . 2 8 American 8 J'ne 4 5 Nov 17%2Jan
4 41 Q qr2 411, AU 4 4h 40 144 American Rallways 40120ct 3) 47 Sep25 42 Jan 461 Nov
40% 5 61 51 52 5072 51*4 5,635 Cambria Steel TO 4i 2 Mch 55*% Oct 10  407* Sep 48 Feb
B| 121*  JIN *12 12 12 *12 1 Electric Coof America 10 13. J'ly 31 12+2J'ly 8 11+2Jan 12U Jan
54*4 65 55 66 56 56*4 5614 818 Elcc Storage Battery.100 524Jan 16 588 Aug12 48i2Jan fibifl J'no
Uen Asphalt trctfs_..IU0O 18 Apr 2 338 Feb I7 28l2Aug 3914 Oct
@ *2914 30 34 7S 38 31 I 2310 Do pref tr cffs.loo 59 1Apr 2 73 Jan 3 08 Aug 8&rsJan
0 7 id 702 72 2 72 2 72 645 Keystone Telephone. 50 6 Apr a4 13 Sep IC 63 DecC 9i8 Jan
d e w 10 102 1004 1% w2 1172 981 La e Superlor orP 100 27 Feb20 FH4Sep 7 2U2Sep 32 Feb
%30 31 - 3 3D g B A7 HS 4 Hip Le Nav trctfs 878 Mch20 100 Sep 25 Jre 98 Jan
93 1 B4 B4 A 93P 7 Leh| ey. 50 7SigFeb & R27sJan 16 754 Sep  937e Dec
SOio 86'to ! *88  gg*4 8S',, SSp 87l 4 126 Lehlgh Valley Transit 50 g=2Jan 3 168 Sep 16 6*4 Jan 978 O
s 112 1H2 142 B> 152 l0*? 586 Do pre ef oo, 50 23 Jan 1 338yep 10 182dan  2530ct
W o 1 3U$ 31%2 3% 31*8 311(;'? 133 Pennsylvania RR 50 CHiu Jan 2, 6313 Apr 2| 698 Se 65 Feb
0 X3, 6zl 6 U2 62 o112 61 1,405 Philailel Co(Pitts 50 50 Oct 1i o6k Feb Ib 8% Se 5914 J'NS
2272 22X ; 228 24 2412 24'8 29,103 Philadelphia” Elec?.” 25 11168 Jan 15*2Nov J'ly
27 2T T? 1870 Phil R T vot trctfs.. 50 513 May 6 29 Sep 15 17 Apr 24is Aug
1 88 8% 1 83 17‘13 *36 |(] 86%2 87 3,175 Readln 74*4 Jan 11 0Cue19 Sep so*a Feb
! 6'i0 68 J ciz o'io 60 0 2258 Tonopah 610 J'Jy 19 62 J'l 83 Jan
1 51%2 gg’z ggz 52 B 5 ges Union Traction_ 4J4 Feb 28 43 Jal 524 Aug
; 89 8912 89*2 8978 V4 3,671 United Gas Impt___ 5u se*4a Jan 9 @B Aug (84U Sep : Jan
PHILADELPHIA HU  Ask PHILADELPHIA PHILADELPHIA BALTIMORE
Inactive Stocks onds Ph A Read 2d 5s 1933 A-O Coal ACRy 1st53'19 A-0 94 952
ﬁmerlc'%n Milling 0 25 2, PI’ICSS are a" and T x Im I mp M | 5 %94ZA(|2 ﬁgg go?’lAgl RyI ltstésl%%lf]-A 100
mcr s warrants erm n. | 5sg olAGrnv li
Cambri y .............. 50 432 41 AltAL V Elec 4'*s 33F-A P W A Bcol tr 4’\ 21, ?J 99 Consoi Gas 53 Iﬂ 107L
Central Coal A Coke_ l1(1J 90 91 AmGas A Elec5s'07.F-A 87 Read Trac 1st Gs '33..J-J Gen_4Hs 1954 A-U 94 o944
Preferred 80 8 Am Rys5s 1917....... AO 9% Roch Ry A Leon 555+ J-J  10Ws Cons GE APA4HS35JJ) 83 884
Consol Trac 6f N'J 11 ... AtIC 35 Ists f 55'60.J-J o1*2 Spanlsh-Am Ires27..1-J . Consol Coal 5s 1950..J-D &3
Uermautowu Pa.ss. 1JergAEBrew 1st 6s'21 J-J S an'd Gas A E 0s'20 J-D jof Fair ACI Tr 1st 5T38 A-O 100 11k
Huntington A B T__ .50 Methleh Steel 6s 1998.Q-F 16+ .Stand Stl Wks Ist5s'28 J-J Ga A A*a Istcon 5s ‘45 J-J  1J43] 105%
Preferred ChO en 5s 1919 J-J 102*4 U Trao Ind gen 5s '19.J-J Ga CarAN 1st 5s g '29.J-- . 106
Indiana Union_TT, Too Con Trac of N'J 1st 5s '33 Un Rys Trc fs 45'4 9 J-J Georgia P_1st Os 1%22 J-J 10" 11
Insurance (Joof NA_ .10 — _ Del Co Rys tr ctfs 45'493-J United RSS Inv 1st coll tr GaSo A Fla 1st 5s '45.3-J 10P» |d)4
Inter Sin Pow A Chem. 5u Edison Eleo 5s 1946.A-0 1082  sfb5s 1920............... M-N G-B-S Brew 3-4i '51.Mo T 5%
Interstate Rys. pref_ 10 Elec A Peoples Tr tr etfs 852 Welsbach s f5s1930..J-D Houston Oil dlv ctfs .F-A 83 84
Kentucky Securmes 10J Fr TacAli 1st 55 1940. WII-B_GAE con 5F55.J-J Knoxv Trac 1st 5s '28 A-O L5
Preferred................. lé)g Gen Asphait 5s 191G.M-5 o2 York Rys 1st 55 1937.J-D MaconRVALLt 1st 5553 J-J
Keystone Teleﬂ Coref 40 42 Harw Elec 1st Gs1942.M-S Md Elec Ist55'31.A-O 98  pjds
Keystone Watch Case.T0J Interstate 4s 1943...F-A of BALTIMORE Aleraphis St 1st 55 45.JJ 963
Lit Brothers.............. 10 172 1812 Keystone Tel 5s 1935.J-J 88 Inactive Stocks Monon V Trao 5542 J-D
Little Schuylklll .50 ___ Lake Sup Cor |nc 55'21.0 731; Atlan Coast L (Conn) 100 260 Mt Ver Cot Duck 1st 5s ~731 75
Mlnehlu A SchuyI TT_50 Lehigh Nav 'U..Q-J Canton Co ﬁ PtNAOP Ist 0s38M-N 98 9
Nat Gas Elec Lt"A Po_100 53 Gen M 4 H* K1924 y-F Consolidation Coa— 1312 N'A A Terml 55 '29. M-S @1 94
Preferred Leh V C 1st 53 g 193T.J-J 190+ 1004 Georgia Sou A Fla_. 10u 30 Nor APort Tr 1st 5s'36 J-D a1 91
North Pennsylvaniall.50 Leh V ext 4s 1st 1948.J-D ist preferred 100 93 Norf Ry AL 55'49..M-N 100 1094
PennSVIvama Salt 105 17 Conso 6s 1923 J-D iii 111+, _ 2d preferred Iou 77 North Cent * H* 192 /A-u 101
Penns¥ vanla Steel _ 100 Cousol 4 Hi 1923__J-D G-B-S Brewin 100 3+4  4U seres A 55 1920.._ J-J 108*4
Pre erre 10U %l Annuity 6s —JD 143 Bonds—— Series B 55 1926. ~ J-J 10844
PUUa Co (Pitts) pret__.5) 11 — Gen cons -$2003.M-N 90 o8 Prlces an, aII “and P tt Un Trac 5s 1997..J-]
Phil German.A orris.5) 7 T Leh V Tran con 4 35 J-D Poto_Vai lst 55 1941.°3J 104
Phlla Traction.. “5 1st scries A 4s 1035 MS Balt cm5/ S 103030 @ Sav Fla A West 5. '34 A-O 109
Railways General -10 i 1st scries B 5s 1935 M-S -1955..Various &G Scab Air L 4s 1950 A-U 8555 86
Tonopah Belmont Dev. Uj MarketStEIl 1st 4s'55 M-N 53 ................ M-N l&g* Scab A Roan 5s 1926..J-3 104 10512
United Cos of NJ___ 1100 atLHAP scr B 5s'19 J-J Anacostla A Potoin s A-O 4100 South Bound 1st 5s .A-U 105* i1g
Un ted Trac Pitts prciso New Con Gas 5s 1948.J-D AtCoast L conv dob 4sM-N  101%4 102*2 U El LAP 1st 4HT29 M-N OH' 93
Virgin'a Ry A Pow— (04 NY Ph A No 1st 45’39 J-J Atl Coast L(Ct)ctfs 5s J-D 102 Un El s 49 M-S 84L 81*2
referred 1og Income 4s 1939.  M-N 5-20-yr 4s 1925......... JJ 2 Income 4s 1949 JD 65, 67%
Warw,ck Iron ASteel..10 10 11 pa AN Y Can 5 39.A-O AC1st4Hs 33 F-A 90 Funding 5s 1936 J-D g 83U
Washin?ton-Va Ry.. 10, Penn Steel 1st 5s '17.M-N Balt Trac 1st 55 r29..M-N 112)0 1062  Conv notes 5s 19T4. J-J |OIL 104%
People’s Tr tr ctfs 4s 194 No Balt Dlv 5s 1J42 J-D I4 Va Mid 3d ser 65 '16..M-S 101
Welsbagh Co: 1106 P Co IstAcoI1 tr 5s'49 M-S | o9 Cent R cons 55 32 M-N 105~ 4th jer 3-4-55s 1921.M-S 103
West Jersey A Sea’ Sh“ 50 - Con oil tr 55'51 M-N o4* Ext 932" M-S 161 5th series 5a 1926..M-S 1044
Westmoreland Coal___"50 Phil Elec old tr ctfs. A-O 10212 108 Chas Clty F%/ lst 5523 JJ 103 Va_(State) 3s new '32.J-J
Wilkes Gas A Elcc_— ||2 Trust ctis 4s 1949 .J-J gy all- Chas R El 55 '99 M-S N Fund debt 2-3s 1991 J-J
York Railway 13 P A E Jen M 5s '20.A-0 City A ub Ist 55 1022 .J-D 10434 West N C cou Cs 1914.3J 102
Preferred Gen Masg 1920.__A-0 City A Sub(Was) 1st oi *4j Wd A Weld 5s 1933...J-J 109%4 110
* Bid and asked; no salei on th.s day. HEx-dlv. A rights. }s13 paid, i 13H pakL t 517H paU.
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Itraeatmewl and “~Lailraad Intelligence.

R AILROAD G R O S S EARNINGS.

Tho following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns

of those roads whose

period. The returns of the electric railways are brought together separately on a but *>"ors SOm*® oth*

subsequent page. - .

Latest Gross Earnines. Inly 1 to Truest Date. Latest Gross Earnings. Jul/ 1 to Latest Date.
HOADS. Week or Current Previous Current Previous HOA DS. Week or Current Previous Current Previous
Month Year Year. Year. Year Month. Year. Year. Year. Year.

Ay "m0 &'l - 5 S
DG &LHPAC (o wk oot 59.000 78000 990352 914,780 N Y NI &Hartf. Septembcr 5985231 5649466 18,149,100 16,445,195
Ala & Vicksburg, 1st wk Oct ~ 31.000  29.000 477,990 273275 N Y Ont & West_ September 822,887 789.731 2824551 2.073.741
Vicks Shr & Pa¢ 1st wk Oct 26,000 25.000 438,964 367,029 NY Sus%&wes't__ September 304 557 333,173 000,055 903,368
Ann Arbor---—— 4th wk Oct 70,661 04,499 795500 809,602 Norfolk Southern.. August 289,986 _ 260,531 585,819 515584
Atch Topeka &S Fe September 10024 641 8,954.228 28,615.424 25,843,513 Norfolk & Western. September 3,677,874 3.478,361 11,133,546 10,023,035

Atlanta Clrm & Atl August-— _ 257,351 254,695 504,652 487,822 Northern Pacilic September 6,776.765 6,008,309 18,562,070 10,704,899
Atlantic Coast Line September 2.455.84 2,529,241 7,361,302 6.910,821 Pacific Coast Co— Augus 791,872 720,168 1,494,630 1,444,629
Gt 2B s August — 129,088 151,409 257203 285963 Pennsylvania RR-. September 15278 578 13752 047 15,742,374 10,237,372
Loulsv Hen&St L Segtember 110,346 115903 306,474 __ 328,329 Balf Ches& Atlan September 30,009 27,306 126,206 113,732
a Baltimore & Ohio. September 3,766,371 8,279,301 25,697.527 23,890,972 Cumberland Vail. September 307,558 268.731 862,400 739,427
B & O Ch Ter ItK September 152,386 139,955 472,319 406,819 Long Island September 1,065,819 1,035,768 3,047,598 3,430,245
Bangor & Aroostook \ugust — 234,609 274530 469,112 501,522 Maryl'd Del & Va September 16,905 15,844 58,432 56,712
Bessemer & Lake L September 869,901 970,757 941,538 2,917,902 N Y Phlla & Norf September 298,160 . 280,650 995,996 898,425
Blrriugham South. August — 93476 70,787 178,709 129,009 Northern Central September 150913 1,142,734 3,337,620 3.150.741
Boston & Maine — Se;gtember 1,378/150 1,250.286 13,223,818 12,298,266 Phil Balt & Wash September ,814,215 1,658,798 5,517,088 4,956,317
BUFf Itoch & Pitts.. ath wk Oct 386,399 285,922 3,975,844 3,422,620 W Jersey & Scash September 611437 641181 2,481,009 2,367,117
Buffalo & Susq-— September 1348 211,211 604452 626,328 Pennsylvania Co  September 5,798,867 5,179,286 18,021,525 15,208,980
Canadian Northern. 4th wk Oct 794,700 _ 628.500 7,598,200 6,501,800 Grand Rap & Ind September 2,1 499, 1 1
Cana Han Pacifie— 4th wk OGt 4,295,000 3,675,000 48,843,848 41,245,807 Pitts C C & St L. September 892,684 3,546,459 11,418,079 10,347,848
Central of Georgia.. 4th wk Oct 86,000 433.500 4 264 4,750,769 Vandalia September ,021,957 860,388 2,882,777 2,579,903
Central New Engl'd Vu%ust ... 323750 5| 9
Cent of New Jersey. September 2,666,579 2,508,892 8,554,873 7,481,321 East Pitts & E.. September 22093 651 20156 051 67,398,992 60,152,717
Central Vermont— August ... 391564 381,323 751824 733,311 West Pitts * E . September .1366 031 10208 537 34,229,249 29,909,406
Ches & Ohio Lines. 4th wk Oct 1,119500 953,908 12,028,472 11,596,816 All East &West September 33460 282 30364 588 101628 242 90.062,124
Chicago & Alton— 3d wk Oct _ 393.260 301960 5,113,543 _5,092,096 Pcre Marquette----- September 530,846 1,558,619 4,508,740 4,435,897
Chic Burl & Ouincy September 8,608,310 8,084,806 24,392,218 23,144,928 Reading Company-
p Chic Great West-~ 4th wk Oct 378513 367,233 4,874,890 4,613,827 Phlla’ & Reading. September ,328,313 3,834,066 12,730,603 10,993,053
Chic Ind & Louisv. 4th wk Oct _ 229,570 _ 189.369 2,480,706 2,370,073 Coal & Iron Co._  September 354,600 2,524,505 0,807,839 6,184,107
Shic Miiw & St Paul September 6,653,083 5,962,267 18,073,767 16,502,265 Total both cos— September .682,913 0,358,083 22,538,507 17,177,221
Chic Mil* Pug Sd September 1,951 1369364 5,435328 4,064,428 Rich Fred & Potom September 203,243 189,650 659,087 509,351
eChlc & North West geJLenlJer 71,812,947 7'005.105 22,703,056 20,564,270  Rio Grande June... Alg 98,344 88,383 182,620 166,881
€ )
Sey

ugust
SNIC & Rorth MSSs 2ePtember  1,650/806 1430369 4,434,133 3,922,109  Rio Grande South.. 3d wk Oct 14,486 g,3b1l 200,649 157,807
hicago TH &S & September 175825 150369 _ 475804 458938 Rock Island Lines.. September 6,338,015 5,931,590 18,670,284 16,764,866
Cin Ham & Dayton September 937,867 915972 2,785,740 2,790,645 Rutland............ September 344,614 331,076 1,030,096 9
Colorado Midlahd, | September 246611 194111 _'564129 530645 3t Jos & Grand isi. September 144,203 154,86 e
Corade MIdiand, . i Oct 505,617 450,710 5,005,318 5,124,934 StL Iron Mt &Sou. September 713,689 2,502.809 8,494,321 7,285,163
Cornwall................ September 19,638 14,908 61,752 47754 St L Rocky Mt & P- September 165,169 s ;s
Cornwall & i'ébanon September 30545 25876  109.116 92065 St Loujs & San Fran September 4,047,012 3,604,598 11,466,350 10,435,247
Cuba Railroad-—— September 324060 259,823 907,762 _ 780,275 £Chic & East 111 September 1,386,943 1,357,003 4,132,373 3,958,4
Delaware & Hudson September 2,030,133 1,893,820 6,363,525 3,644,015 Total all Tines  September 5,433,955 4,062,591 15,598,723 14,393,728
Delaw Lack & West September 3,453,987 3,292,481 10281/192 9595,752 St Louis Southwest. 3d wk Oct % 3,800 267 000 4,135,770 3
Dev\ny S & st ath wk Oct 807,500 725,600 9.171540 8,655,548 San Ped LA &S L. August — 4277 750,841 1,064,053 1,479,614
stern Pacific.  September 583,900 537,691 1,058,099 1,459,855 Seaboard Air Line. - 4th wk Oct 619,101 039,193 7,286,777 7,175,585
Denver N W & Pac. September ~ 120,787 122,867 371,620 376,592 Southern Pacific Co September 2719893 11612945 36,920,471 33,830,847
Detroit Tol & Iront. September 158,329 161,450 438080 451,701 Southern Railway.. 4th wk Oct 2,057,457 1,808,973 22,847,555 21,313,300
Detroit & Mackinac +th wk Oct 38119 29,754 _ 430,701 420,076 Mobile & Ohio— 4th wk Oct 396,245 370,998 3 661
Dul & Iron Range,- September 968,255 1,046,738 3,097,650 3,014,008 CINNO ¥ Tex p. 4th wk Oct 299312 260,516 3331484 3,239,443
Dul Sou Shore &Atl 4th wk Oct 111,498 122980 1,231,953 1,231,801 Ala Great South. 4th wk Oct 176,590 102 415 1,689,220 1,543,250
“EI%in Joliet & East. August — 1,116/639 835460 2.241,641 1,561,511 Georgia Sou & Fla 3d wk Oct 49,864 823
El Paso & Soui West September _ 671,659 _ 503,530 I, 982,249 1,631,067 §pok Port & Seattle September 457,145 428,798 1,398,428 1,306,310
TEF oo September 5,443.706 5,094,201 10,506,854 15,382,018 Tenn Ala & Georgia 3d wk Oct 2,461 1141 4 720
Eairchild & N EZ August — 2,045 1,727 . 5397 Tennessee Central.. September 138434 141,937 413,904 415771
Florida East Coast. September 255120 213,990 780907 656,174 Texas & Pacilic-—— 2th wk Oct 769,803 638,017 0,107,393 5,572,260
I'Fonda Johns & Glov September 87,186 85,240 287,542 275,502 Tidewater & West. August 9,86 276 1 0 17,8
Georgia Railroad .. SeBtember 2551474 301555 765807 805700 Toledo Peor & West 4th'wk Oct 51,737 44,353 485,579 445,849
Crandig R a0 ¢ ath wk Oct 1,648,054 1,463,496 19,269,519 17,618,334 Toledo St L& West ath wk Oct 97,218 96,709 1,358,405 1,389,
and UK ISt 45" Wie Oct 147605 133894 2210244 2,074,139 Union Pacific Syst. September 048411 8,397,782 25,318432 23,477,020
Dot Gr llay & Mil 3d wk Oct 53,249 51,760 767,458 717,633 Virglnla & So West. geptember 139,715 152,155 0 430,320
€

W
IN
© 0UI0)
WO,
N
00
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Canada Atlantic’ 3d wk Oct 56485 _ 48348 778,828 = 689,572 Virginian tember 411072 409’700 1,277,392 1,161,810
Great Northern Syst October .. 8,760,446 7,112,815 29,669,379 25,409,040 Wabash. ... S eBtemBer 847701 2,582 576 8,334,901 7,730,658
:Gulf & Ship Island September 156,409 164,682 292116 486,970 Western Maryland. August 068,643 037,860 1,230,023 1,225,780
“Hocking Valley-—- September _ 698,783 699,027 2,153,274 2,016,951 Wheel & Laké Erie. September 735612 732,388 2238199 2,113,181
Illinois ~Central-— October 5,890,389 4,039,641 22,130,601 20,541,794 Wrightsy & Tennllle September 28,365 _35,410 68,631 81,403
Intormat & Grt Nor 4th wk Oct 505000 413000 4,255,318 3,486,793 Yazoo & Miss Vall. October .. 015506 784,921 3,349,015 3,108,301

a Interoceanic Mex. 4th wk Oct 238,066 221,247 2,850,051 2,834,315

iKanawha & Mlch.. September 285,831 294,593 903,162 895,965 . i . Current  Previous
‘Kansas City South. September _ 910:899 780,191 2,680,446 2323564 Various Fiscal Years. Period. ear. Year.
{ehigh Valley-— September 3,856,024 3,413,194 11, 3BYZIB3S
Lexington & East.. August 9,787 53,730 124,673 101,150 S
reangton & East. AUQUSter 117640 114104 401600 320311 Relaware & Hudson ... - Jan 1 {0 Sept 30 16472,5% Rk
s Louisviile & Nash. 4th wk Oct 1,802,560 1,639,665 19,721,861 18,813,315 N'Y Central & Hudson River.e Jan 1 to Sept 30 76,874,033
Magon g & NAST: September 13365 ' 16,079 20719 39650 Lake Shore & Michigan South Jan 1 to Sept 30 2,909,740
Maine Central--—-- September 1,035,847 1,042,898 3,071.847 2,927,705 Lake Erie & Western.n........ Jan 1 to Sept 30 4241323 403097
B SoPtomber 43237 ool 134548 '123648  Chicago Indiana & Southern. Jan 1 1o cebt 5 987053 2:061.:438
o e Pl ot 96200 154900 2519800 2433700  Michigan Central. ..o Jan 1 o Sebt 30 370/ 408 S5.078:08
Mineral Range--— 4th wk Oct 28,088 ,5! 7,621 249,272 Cleve Cin Chic & St Louis.- 1 to Sept 30 23,491,864 22,579,01
Mineral Range-— Hih Wik Oct 272425 211,320 3425002 2,786,290  Peoria &Fastern ... 1, fo Sept 30 439401 2338
Towa: Centrnie / Cincinnati Northern-— Jan 1 to Sept 30 .,092082 898076
wiloWa Gentrnl = J o ber 1075165 1783501 5073261 4883786  Pishurgh & Lake Erie  Jan 1 1o Sept 30 13420423 1308 355
Chicago Division. September 904,209 881532 2,685,092 2,486,822 New York Chicago & St Louis Jan 1 to Sept 30 8,709,965 8249,
wighafh Sl Sheer | W00, BN | Gl ey Tl ot U | S 8 i e
u Mo Kan & Texas. 4th wk Oct 1,197, 1063, 249, 1294, otal all Jines-- an 19
RMissourt Pacifio “th Wk Oct 1,981,000 1,795,000 21,912'155 19,217,840 Pennsylvania_llai Jan to Sept 30 127772 490 115503 055

INashv Chatt & St'L September 1,079,09 3,221,59

— Ja
X 1 3,024/950 Baltimore Chesap & Atlantic Jan  to Sept 30 238878 218,988
a Nat Rys of Mex.f. 4th wk Oct 1,988,765 1,843,2%9 21,%%%%%? 21,756,055 Cumberland Valley------------ Jan

to Sept 30 2,396,705 2,130,712

©
—
o
w
©ws
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INevada=Cal-Oregon 3d wk Oct 8 ) , . Long Island........ Jan  to Sept 30 8565065 8,122,040
;N O Great Nortrgern August 152783 149,440 300,469 281,145 Maryland Delaware* Virginia Jan to Sept 30 _ 107,321 105,087
5N O Mobile & Chic. Septemver 185315 1490500 551,204 439,198 N°Y’ Philadelphia & Norfolk Jan  to Sept 30 2,692,141 2,496,870
NY C&Hud RIvV. September 10,091895 9,730,004 29,534,673 28,065,370 Northern Central--—------— _" Jan to Sept 30 %348,222 9,304,543
L YG & Hud Ry R tember 4,806,207 4,388,141 14,322,852 13164697 ~ Philadelphia Balt & Wash.. Jan to Sept 30 15,019,685 14,075,656
: nlLake Erie & W. September 201 507,698 1,587,763 1,506,330 West Jersey & Seashore— Jan to Sept 30 5,171,906 4,954,
 Chic Ind & South September 356,661 309,240 1011,838 _ 888,611 Pennsylvania Company-=-------- Jan  to Sept 30 45,521,247 39,472,488
Mlch|ggr| Central. September 2,001.688 2,792,506 8,520,106 7,956,356 Grand Rapids & indiana— Jan to Sept 30 4,037,937 3,774,332
f CleveCC &St L. September 3019534 2743122 8,797,049 8,153,726 Pitts CincinChicago & St L .. Jan  to Sept 30 31,677,059 28,399,401
i Peoria & Eastern September 328,613 278198 932,953 828524 Vandalia . Jan 1 to Sept 30 7,702,486 49
- Cincinnati North. September 130,889 124607 375,327 , 858,293 Tea finas—EasrTirs & Erie Jan 1 1o Sept 30 182004890 167069 022
- PBitts & Lake Erie September 16137761 1,450,160 5.055.693 4,308,288 West Pitts* Eric Jan 1 to 3ept 30 89,995,499 79,976,003
RGOS Sheme 1n o "B T SRS i et D S B2 1 K 3 RRAT R
[] io Cent. September y y y B 1 rande Junction--—- s :
;. Tot all lines above SeBtember 25376212 2378492 74,604,523 69,617,093 Rutland---—----mm- — Jan 1 to Sept 30 2,647,381 2,537,443
AGGREGATES OF GROSS EARNINGS— Weekly and Monthly”
Weekly Summaries. Cur'nt Year Prev's Year Inc. or Dec Monthly Summaries. Cur'nt Year Prev's Year Inc. or Dec. %
Mileage. Cur.Yr, P£§§g§ ?
3d week Au 37 roads)-— 14,636,263 13,552,577 + 1,083,689 7.99 December ..238.561 685 233,614,012 232,275.177 + 1,3%9,735 0.57
4th week Aug (39 roads)- 22062416 20,517,070 + 15544446 752 January_ 237,888 234,402 [210,704,771 213,145,078 —2,440,307 114
“F Week Sept (40 reade)—— 150351249 14131850  +9031690 639  February 237,082 2331191 218.031.094 197,278,039 +30,752,155 10.52
id week Sept (40 raods)- 15765881 149181496  +847.385 575 March....[238,218 234,692037,564,332 224,608,054 + 12,955,078 5.77
'£0 week Sept (39 roads). 121825364 14238726  +9431638 663 April 536723 233,057 220,678,465 210,140,214 +4.538251 2.10
ijth week Sept (36 roads)- 19)503/157 18,773,788  +729,369 3.88 231'597,232,:220,361 220184600 + 0,044,698 2.67
st week Oct (38 roads)- 14,964,702 14,366,037 + 598,665 4.17 230.894 243,220,408 228,047,383 + 14,579,115 0.38
lid week Oct (39 roads)- 16,003,026 15,017,035 +085,091 656 July... ~230.712 227,194145505,532 222/587.872 +23,007,000 10.34
mid week Oct (39 roads)— 10,343,206 15054025 +1289.481 857 August——239.230 235,401 270,927,416 251,007,032 +25,800,384 10.30
i"th week Oct (33 roads)— 235251802 20:618:300 +2/610.705 12,66  September . 85901 84,350! 75,580.043 70,591,572 +4,088471 7.09
i4 ilTlexlcan currenc b Does not Include i i i th@
T e A N earnings ot Colorado Springs & Cripple * NwWVorkrTuKi'ayCni
fwhich_ being a Canadian road, does n%qerra\‘a?(vg Ie%[kn?8t't:ﬁ\évanttgrg8%tel_€gvn2%mre &cAdlro_nd_ack ~unansyanswlive & Terre 17 anlaét\fle;n%t
/Mg%)orf Clinfdla:gr:?:RR[’). 0 Incldude§ the Cleveland Lorain & Wheeling Ry. in bot% ct)s/ea%mmlsswn. f gﬁ 'gPA 3'?.'8 HE' B ilﬂcoludes,\e/grnings ﬁf
.. Dodge al isconsin Minnesata & Pacific. s Includes Louisville <& i AL rna tho
pexican Hterna |onaq, ur]nc\mées ‘the J}/lexas eutral. v Includes not only opera%mgReve'r/ﬁ\Ltjleasr.1t s S(}ha "bther FSES%B%%: X ”118 . st hi L@’” Mt. &So
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Latest Gross Earnings by Weeks—In the table which
follows we sum up the earnings for the fourth week of Octo-
increase

ber. The table covers 33 roads and shows 12.06%
in the aggregate over the same week last year.
Fourth Week of October. 1912 1911. Increase. Decrease.

Alabama Great Southern___ 176,590
A e L S R S
Canadian Northern-- 9 30 235’822 10047
Canadian Pacific-- ! |
Pk e Chib % 23
Chlcago Great Western 1%%88?8 gg%ggg 1??5293%
Chicago Indianapolis & LCouTsv. 229570 189309  40'201
Cincln New Orleans & Texas Pac 299,312 200,510 38.790
Colorado_ & Southern 505,017 450710 54'907
Denver & Ulo Grande 807,500 725600  81'900
Betlntﬁ S& I\/It%cskﬁnac & Atlanti B e 8:305

ulu ou ore & an |c ' ’
Grgnd Er_'l-_mk Igfv\(/?ar;ada 111,198 122,980 11 482

rand Trun estern 1,048,054 1.

Detroit Grand Haven& MITwi 1403496  184.558

Canada Atlantic
International & Great Northern 505,000 413,000 92,000
Intcroccanic of Mexico 238,066 221,247 16.819
LOUISVIIIe & Nashville 1,802,560 1,639,065 102'895
Mineral Range 28,088 19,557 i
Minneapolis &'S_I__‘_l'ﬂouns 11 272,425 211320 61105
i lowa (E(ent 1197 597 '

issouri Kansas & Texas___ ,197, 1,063,736
Missouri_Pacific_ 1,981,000 1'795.000 %3888%
Mobile & Ohio_—— 356,245 70,9 ’ 14,753
National Rallways of Mexico._ 1,905,765 1,843.220 62,545 '
Seaboard Air Lin 19,101 039,1 ’ 20,092
Southern Rallway 2,057,457 1,808,973 248,484 '
Texas & Pacific 769,803 "'638,017 131,780
Toledo Peoria & Western.. _ 51,737 44,353 7,384
Toledo St Louis & Western 97,218 90,709 "509

Total (33 roads

s)
Net oo o s 6%). 23,229,095 20,618,390 2 651,032

o]

r of October the returns of 34 roads shows
as follows:

mentli

Month of October. 1912. 1911. Increase. %

. $
Gross earnings (34 roads). 77,978,688 69,34$7,341 8,63f347 12.45

. Ik will bo seen that there is a gain on the roads reporting
in the amount of $8,631,347, or 12.45%.

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STEAM railroads
and industrial companies reported this week:

—————— Gross Earnings-—---- ------ Net Earnings—-—-

Current Previous Current Previous
Roads. YeBar Ye$al1 Year. Year.
$ S
Atlantlc Coast Line.a...Sept 2,455,841 2,529 241 425,587
Uly 110 Sept 30~ 7361397 6910821 1350647 163969
Central of New Jersey.bSept 2 606 579 2,568,892 1,153,703
July 1to Sept 33 ........ p 873 7,481,321 3,908,380 3192,8(%823
Cldc Rurl & Quincy.b._ .Sept 8 608 310 8,084,800 3 717,037
July 1 to Septy30-»—--—-224 392, 218 23, 144 928 9,326,525 g,%gg:ggé
Chic Ind & Louisv.b — Sept 634, 808 599,149 220,772 225,251
July 1to Sept 30___ 1,810, 1,759,351 575,712 040,582
Denver & Itlo Grande.a.Sept 2,441, 241 2,306,546 820,906 680,413
July 1to Sept30____ 6, 713,840 4,672,248 1,857,942 1,827,874
Western Pacific.b. . .Sept 583,900 537,691 226,178 154,927
July 1 to Sept 30--------- 1,058,059 1,459,855 514,803 423351
Duluth So Sh & Atl.b .-Sept 289,360 311,281 61,791
July 1o Sept 30_— "~ 923,383 838218 233470 %&%%8
Delaware Lack & Western—b
July 1 to Sept...-—— 10,281,192 0595752 4,063,268 3,707,584
27,007,999 8,971,132 10.384.893
Sygaclus:el thSg % ’§IOY b 355,519
uly 1to Sep , 307,954 126,346
Jan 1 to Sept 30___ 932,224 831397 398792 31,%3,'%2
Grand Trunk of Canada—
Grand Trunk Ry___ Sept 3,700,083 3,458,135 1,180,613 2,
10,343,01G 3,350,586 2, %?0 5’85
Grand Trunk West  Sept 012, 692 560,134 154,754 128,475
July 1to Sept 30___ 1, 780 52 1,684,052 402,459 350,144
Dct Gr llav & Mllw._Sept 221,420 206,340 30,659
July 1 to Sept 30_~ P 014,639 570,354 32,606 12%:93%%
Canada Atlantic Sept 218,019 184,440 24,819 27,7
July 1to Sept 30_____ 019,992 551,130 5,839 el'sgg
Great Northern.b ...Sept 7,557,938 0,549,356 3,785,548 3,557,059
18,296,225 0,609,743 8!907.235
Louisville & Nashv.b -Sept 4,932,818 4.750,658 1521546 1,000,782
13,630,490 4,010,555 4,271,557
Mineral Range.b Sept 06,600 03,463 15,272 14,658
July 1to Sept30___ 209,419 187,625 35,023 37,749
1,783,591 892,409 859,506
4,488,786 1,965,034 1,913,782
Chlcago Division.a ..Sept _ 904,209 881,532 310,711 316,507
July 1to Sept 30_ " 2,685,092 2486852 856731 769,521
Nashv Chatt & St L _b. .Sept 1,079,099 4 255,210 259,515
July 1to Sept 30--——— 3,221,591 élggﬂ,'gég 729,626 730,236
NY N II & Hartford.b.Sept 5,985,231 5 649 466 2,454,099 2,216,865
16,445,195 7,512,183 6,’272:616
N Y Out & Western.a..Sept _ 822,887 789,731 221,621
fJlukly 1to Sept 30b- -------- 2,824,551 2673741 1,065.449 539.3,'8%%
Norfolk & Western.b-.Sept 3,077.874 3478361 1,312,953
Al hJuI>F/ 1dtt:& Sgpt gO S 11, 12?633524273 10,023:935 4,120,894 %,’g?g,’é;?
ehm Frel ot b --Sept y 189,650
July 1to Sept 30.. ... 059087 509351 253008 185498
TR Y ) P — Sept _344,614 331,070 '
Jan 1'to Sept 30 2,647,381 2,537/443 5%%%‘21 1%%8%‘31
Itlo Grande Junction .. Au 98,344 88,383
Det' T 1o Aug 317 "U9 ogsdel 634 )“20% 232 n%g 853
Itlo Grande Southern b Sept 52,945 50,074 8,470
July 1to Sept P 100,457 143,040 24.785 3}3 Sg%

St LOUIS Iron Mt &So b Sept 2 713 089 2,502,809 778,828
July 1to Sept 30.......... 8,494,321 7,285,163 2,541,385 1, 831 f%g
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------ Gross Earnings------ ------Net Earnings

Current Previous Current
Roads. Year. Year.
5
St Lows &San Fran.b-.Sept 4,047,012 3,004,598
July 1 to Sept 30--------- 11.460,350 10,435,247

Chic & Eastern 111.b-.Sept 1 386,943 1,357,993
July 1to Sept 30--------- 4,132,373 3,958,480
Total all lines.b -Sept 5,433,955 4,962,591
July 1 to Sept 30--—-—--- 15,598,723 14,393,728

Seaboard Air Line_a- t 1,744,656 1,837,566
ea Oa'[y 1 to Sept 30-- L 5,258,772 5,151,310

Tol St L & West.a--—--- Sept 345,094 325,651
July 1to Sept 30--------- 1,005,239 1,036,973
Wheellng & L Erie.b.-Sept 735,612 732,388
uly 1 to Sept30---------- 2,238,199 2,113/181
erghtsv &Tennllle b.Sept 28,365 35,416
July 1to Sept 30------- 68,031 81,403

INDUSTRIAL COMPANIES.

---- Gross Earnings------ ----—-— Net Earnings------

Companies. CEHera?rn.t Pr$:;$ns C$'e'::t Pr\eg;orns
Abl?g ton 5 %?/\(/:Ie(l!abnd EleeCSEIC 11,019 fO 620 $2 982 53 873
v S
s E| Breckon SR spsn i woad she
Fall \Ij?l?/er GZSS\(IEV ks.b-.Sept 2312 32‘; Zggggg 1?[31:12]7- Zggg
Houjﬁ?onl(:tg ESIeIF_)tgk; .Sept 332 4212;3 220 et oo
R
AN IR

Jan 1 to Sept 30.......... 316618 210,997
SRl e Sept a0 Pt WSPBP 08 ey s

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.
n These figures represent 30% of gross earnings.

p For Sept, miscellaneous charges and credits to Income were Sgs7
credlt a(\)galnst $7,650 debit in 1912, and_for period from July 1 to SeBt.?’O
were $40,353 charge In 1912, against $47,204 In 1911.

Interest Charges and Surplus.

—Int,, Rentals. <§t—  .Bal. of Net Earns.—
Current Previous Current Previous
Roads. Year. Year. Year. Year.
$ $
Central of New Jersey..Sept 534 995 518,003 518,768
July 1to Sept 30~ 1739239 1, 556 311 2,169,142 1, ?598 gg%

DeIaJwalre Lack & Western—

uly 1to Sept 30 2502,959 2,325,315 x3,167,783 x2,472,504
Jan 1 to Sept 30 7,045,443 6,959,797 2:5,656,748 26,892,600
Syra(iusge- tBlrég &N N Y—
uly 1to Sep 43,137 37,017  2154,624
Jan' 1 to Sept 30 131955 112555 2336958 54113%45128
Denver & Rio Grande..Sept 526,527 515,804 d384,813
| Ely 1 tﬁ Sept I30 1,536,764 1,506,164 d58l'630 g%gg égg
Duluth So Sh & At Sept 98,820 07,844 2def34,994 224,591
Ju:y 1to Sept 35 297,571 288,115 2def58,526 227:834
Mlnera Range Sept 12,451 12,571 23,000
July 1to Sep 37,011 37,917 2dcf1511 %SESE
N Y Ontario & Western Sept 121,163 119,085 100,458
Nort ;Jklygil. ;[I?/ S(tép 30 Sent 361,170 335, 074 704,279 438 :?88
orfo estern ep 465.956 498,340 2954559 2953 232
Ri Gulydl 30 Setpt 30 N 1,380,822 1,498,203 22,923,836 22,543,844
10 Grande Junction ug 8,333 8,333 21,170 18,182
fi g i So At;]lg 3’1_5_t 75,000 75,000 131595  127.034
io ran e southern ep 19,436 18,880 2def10,905 2def3,801
s LJ yI to ’\S/IEP&3SO S 57,968 56,700 2def30, 220 2dcfl3, 816
t ows ron Mt 0.Sept 718,729 706,508 281,7
July 1to Sept 30____  2.226.035 2,154,055 2366, 719 def%si‘LQ ]8'%0
INDUSTRIAL COMPANIES.
—Int.,, Rentals, &c.----- —Bal. of Net Earns.—
Current Previous Current Previous
Companies. Year. Year. Year. Year.
5 5
Ablln tgn&% Rockland Ele{:t
i ower Sep 187 188 2,795 3,685
. kanvlltg Sep EI S 1,687 1,688 10 032 14,224
ackst Val Gas & ept 9,135 8,782 19,621
0Sept 36" 190597 184,237 169 740 148,471
Edlson Elect (Brockton Sept 1,941 1,827 8, 405 7,055
call R G W k —St 17,444 16,178 84,017 61,754
al |ver as Works ep 727 56 13,700 13,720
) Jht Cto ESIept 30 Soot 5,950 4,802 89,623 91,796
ou on 0 Elect Co..oep 4,291 4,251 6,777 6,730
L %" £l ttOL?eF(J: 305—t 38,553 38,144 58,275 60,020
owe ec or ep 1,673 1,480 10,400 9,232
Jan 1 to Sept g 14,230 13,960 92,398 90,’151
Northern Ontarlo Lt & Powel
Jan 1 to Sept 30.......... 114,612 £98,006
Sierra Pacific Elect Sept 5,519 2,495 28,838
Jan 1 to Sept30__ 48,842 29,944 239,701 23711,’%%

d These flgurres are aft’es:lroa(;g)%wmg fgr ottr&erlncomc ant(a1 ffor dlscount ang
' every month from surplus an
pi(acecpgo the cFealt oPthe renewe{F %e AJC ed every u Pnu

x After allowing for other income received.
EXPRESS COMPANIES.

E Southern Express. 1912 1911.
Xpress revenue
Mlgcel transporfs revenue______ 1 146438 995’0513
Non-transportation revenue____— 22,61 8.64
Gross receipts from oper_ 1 1,169,127 1013704
Express privileges— Dr-—-——-——==== e '578.864 486177
otal operating revenues, - 590,26 527,527
Maintenance_ -~ 159 16,383
Traffic expenses___ 8,938 12/159
Transportation e—xpenses HI 425,849 390,896
General expenses— .. * 60,976 4'46:
Total operating expenses____ ]"*” 2 511,739 473902
Net operating revenue.. .. 781524 53,624
One-twelfth of annual taxes__ 11 13,317 14769
Operating income _ I 65,206 38,854
Mileage of "all/Steam roads 1 31,734 32,147
lines coveredlOthcr lines . '8 821
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ELECTRIC RAILWAY AND TRACTION COMPANIES.

Latest Gross Earnings.

Name of
Road. Week or Current
Month. Year.
Atlantic Shore Ry.. September 33733
cAur Elgin & Chit Ry September 182851
Bangor Ry & ElecCo September 66,175
Baton Rouge Elcc Co September 11,432
Binghamton Railway September 38,570
Brock & Plym St Ry. September 11,711
Bklyn Ran"Tran Syst June 2195,014
Cape Breton Elcc (Y September 34,3
Carolina Pow & Lt Co July ........ 36,267
Cent Park N & E Rlv June 57,866
Central Penn Trac— September 74,555
Chattanooga Ry & Lt September 94,808
Clevc Palnesv_& East September 38,885
Clev Southw & Colum September 109,71
Columbus gDGae? El Co September 45,477
Commonw & Lt September 548,102
Coney Isl'cl & Bldyn. June 169,552
Dallas Electric Corp. September 147,473
Detrolt United R%. - 2d wk Oct 213,982
DD E B &Batt(Rec) June 51,41
Duluth-Superior Trac August __ 105,656
East St Louis & Sub. September 217,962
El Paso Electric Cos. September 70,434
42dSt M&SNAv(Rec) June........ 159.199
galv—dHRous_cliEIeé: %o._ %ep{emger %ggggg
rand Rapids 0. September ,
Havana Iflect_ricy Ry WE Nov 3 45,498
Honolulu Rapid Tran
aud Co. — - August 45688
Houghton Co Trac Co September _28,410
Hudson & Manhattan June 283,357
1llinois Traction------- Septemper 636,027
Interboro Rap Tran September 2442320
Jacksonville Trac Co ugust__ 48,8
Lake Shore Elcc Ry. September 125742
Long Island Electric. June 2,7
MIlw El Ry & Lt Co. AuguSt_ 469,200
Milw Lt, Ht & Tr Co. August 131,833
Monongahela ValTrac September 83,786
N Y City Interboro. June 39,507
NY & Long Isl Trac June 37,178
N Y & Queens Co — June 32.479
New York_ Railways. September 1169,395
Northatn Easton & W September 16,000

North Ohio Trac & Lt September

lc\l)orth -II-Eelxaf 'EI%(I:_IC)O %Elljpri]:%mber 12
cean Electric

Paducah Trac& LtCo September 23,499

Pensacola Electric Co September _ 23,81Lr

Phlla Rapid Trans Co September 1926.043

Port Or?})Hy,L&PcO, September 542,387

Pu%e Sd Trac, L & P August__ 680,205

E!c gnogd Lt &TRR. June 38.720
io_de Janeiro Tram

Light & Power Co. August__ 1272,527
St Joseph (Mo) Ry.Lt

Heat & Power Co . September 05,875
Santiago Elec Lt.

Traction - September 36,122
Sao Paulo Tram.L&P August 387,486
Savannah Electric Co September 02,783
Second Avenue (Reel June 90.658
Southern Boulevard Tune 14.837
Sou Wisconsin Ry Co September 19,676
Staten Isl'd Midland June ... 31,424
Tampa Electric Co, September 62,989
Third Avenue (Rec) June gggg%
Tri-Citv Ry & Lt Co August .~ ,
Twin City Rap Tran 4th wk Oct 223,352
Under%glr_ourzjd Elec Ry

of London—

Three tube lines,. Wk Nov ; £14,130

Metropolitan Dist. WKk Nov 1 £13,220

Unlted Tramways. WKk Nov ; £5,641

London Gen'l Bus. Wk Nov 1 £56,999
nion (ReC) ey ary Seprernber 346,875

nion 0 ,
United Rye. of &F EID SeBtember 1031.600
Unltcd RYN < S™M |
Westchester El (Rec) June 57.875
Yonkers RR (Rec).. June...... 69.044
Yotingst & Ohio RlIv  September 23,759

Jan. 1to latest date.

Previous Current
Year. Year.

S 5
37,699 285,114
167,422 1,436,292
57,994 25,050
10,075 107.18:
36,418 321,425
12,11 94,51

2045,385 11,672,616
30,314 60,093
26,980 240,597
57,747 314,935
77,164 688,757
83,116 782,346
34,677 294,335
107,155 877,712

1,81 395.483
473,287 4,581,910
154,490 719,888
131,249 1,280,840
190,009 9,096,196
50,923 300,716
103,279 761,755
197,030 1,773,135
56,962 566,052
142,891 64.1
130,685 1,487,741
107,168 924,2

0,705 2,147,798
42,616 365,102
25,675 232,122
237,920 1.842.112
595,533 5,334,790

2373,478 23,438,404
44,5 99,1
124,767 998,520

9,8 96,2
419,464 3,612,311
121,505 816.48

4,770 627,013
20,014 213,516
35,541 180,23
118,95 631,66

1183,291 10,181,134
17, 138,1
246,015 2,247,866
136,088 1.249.112

34 45.9
22,801 208,46
24,667 212,27

1899,351 17,114,260
17,830 4,918,750
5,478,299

35,651 167,368

1149,851 9,509,277
96,209 864,225
30,499 299,765

303,796 2,963,831
58,42 551,285
86,283 462,217

11,009 65,206
16,312 166,772
28.383 123,340
56,840 559,25
321,829 1,883,583
230.688
205,335 6,778,571
£14,660 £594,545
£12,804 £547,820

172 277,259
£39,718 £2,241,068
282,126 1,207,9:
257,203 2,772,537

1001,729 9,075,065

644,512 4,795,125

7,1 272,7
65,951 356,156
22,798 170,153

c These figures arc lor consolidated company.

Previous
Year.

,874
2,017,400

325,519

229,897
1,507,694

4,697,608
158,748
8,403,562
811,805
258,086

505,288
1,778,909

6'501,889

£594,780

Electric Railway Net Earnings.— The following table gives
the returns of ELECTRIC railway gross and net earnings

reported this week:

Iross Earnings

Current Previous
Roads. Year. Year.
Baton Rouge Elec.b— Sept 11.132 10,075
Jan 1 to Sept 30 p. 107,188 85,722
Brockton & Plym. 11,711 12,119
Jan 1 to Se)z/pt 94,514 93,708
Binghamton Ry --------- Sept 38,570 36,418
9Jan 110 Sept 30—or. 33142 292100
Brazilian T Lt & Pow..Sept 1,691,298
Cape Breton Elec.b— Sept 34,364 30,314
P san 1 1o Sept 30-oPt 260,093 243,498
Cleve Palnesv & East a 38,884 31677
Jan 1 to Sept 30--—- 294,335 279.592
Columbus (Ga) Elec.b.Scpt 45,477 41,816
Jan 1 io %ept 30-------'3- 395,483 356,594
Cumb Co P & Lt (Me)a-Sept 190,630 188,119
July 1to Sep(t g2 Ser! 639,704 621,720
Dallas Elec Corp.b Sept 147,473 131,249
Tan 1 to Sept 3T 1280840 1,150,892
El Paso Elec.b ept 70,434 56,962
Jan 1 to Sept 30 566,052 493,419
Galv-Houst-Elec.b___ Sept 184,899 130,685
Jan 1 to Sept 3T 1487741 1,121,417
General Gas & Elect.a.Sept 64,116 55,121
Oct 1 to Sept 30———————p— 615,240 517.593
Houghton Co Tract b..Sept 28,410 25,675
an 1to Sept 30.......... 232,121 229,897
Illinois Traction.a-- 636,027 595,533
Jan 1to Sept 3 5,334,790 4,983,290
Key West Elect Co.b---Sept 11,789 12,201
Kingston Consol Ry.b— .
%uly 110 Septy30—————-——— 49,074 51,460
Jan 1to Sept 30 121,544 124,438
Lake Shore El Ry.a__ Sept 125,742 124,767
Jan 1 to Sept 30_ 998.520 962,237
Lewlst Aug & Wat.a__ Sept 62,006 59,954
July 1 to Sept 30_ 201,451 198,611
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“Current
Year.
5

4,195
41,898
4,063
26,415
18,828
146,205
953,901
18,586
113,485
20,425
133,456
22,938
192,501
89,758
318,939
60,920
482,430
33,913
255,63 5
83,097
622,459

31,959
268482
14,692
100,910
280,700
2,160,163
4,457

29,867
27,666
59,364
431,927
27,543
96,005

Net Earnings-----

Previous
Year.
§
3,237
20,2.74
4,048
24,958
18,400
131,872

15,338
108,503
15,14
128,466

19,737
178,790
76,459
273,61
41,706
350,580
23,863
195,277
48,55
414,500

28,45
213,083

27,350
96,899

Current

Year.

. S
i.Sept 1,169,395
July 1to Sept 30. 34%%?1%

them Elec Ry (Cal .Sept )
July 1to Sept 30. 226,251
thern Texas Elec b. .Sept _ 160,275
Jan 1 to Sept 30. 1,249,112
Paducah Trac & Lt.b .Sept 23,499
Jan 1 to Sept 30. 208,464
isacola Elec Co.b. .Sept 23,815
Jan 1 to Sept 30. 212,272
87,997
July 1to Sept 30. 317,736
Savannah Elec Co.b.. .Sept 62,783
Jan 1 to Sept 30. P 551,285
Ingflcld (Mo)Ry&l, Sept 49,288
Jan 1 to Sept 30. 420,937
Tampa Elect.b------- ..Sept 62,989
9an 1to Sept 30 P 559,252

Previous
Year.
S

136,088
1,178,004
22,801
193,230
24,667
212,392
90,382
323,740
58,429
511,414
43,634
362,241
56,840
505,288

[VOL.

LXXXXV.

Net Earnings------

Current Previous
Year.
462.895
1,251 ,395
35,916
97,303
79,446 00,274
571,954 520,337
8,640 9,534
65,747 75,456
9,084 9,644
80,074 78,740
27,531
132998 1231
16,183 15,264
145,020 138,515
24,179 20,487
184,937 156,956
29,823 25,158
265,370 220,019

a New earnings here given are alter deducting taxes,
b Net earnings here given are before deducting raxes.

Interest Charges and Surplus.
-Int., Rentals, &c.—

Roads.

Baton Rouge Elect-----
Jan 1 to Sept 30---------

Brockton & Plymouth.Sept
Jan 1 to Sept 30
Binghamton R Sept
Jan | to Sept 30-—-------
Cape_Breton Elect---
Jan 1 to Sept 30---------
Cumb Co Lt&P(Me)..Sept
July 1 to Sept 3
Clev Palnesv & East...Sept
Jan 1 to Sept 30---------
(Ga) Elect— Sept
to Sept 30-
Elect Corp----—---- Sept
n 1to Sept 30---------
El Paso Elect
Jan 1 to Sep
Galv-llouston Elec------Si
Jan 1 to Sept 30---------
General Gas & Elect— Sept
Oct 1 to Sept 30
Houghton Co Tract---—-Se|
an 1 to Sept 30---------
Kingston Consol Ry—
July 1 to Sept 30---
Jan 1to Sept 30...........
Key West Elect Co Sept
Lake Shore Elec Ry------ Sept

Columbus
Jan 1

Dallas
Ja

Lewlst Aug & Waterv-.Scpt
July Ito Sept 30..........
New York Railways— Sept
July 1to Sept 30--------
Northern Texas Elect..Sept
Jan 1 to Sept 30..........
Paducah Tract & Lt ept
Jan 1to Sept 30__
Pensacola Electric—-
Jan 1 to Sept 39
Portland (Me) RR Sept
July 1 to Sept 30— —

Savannah Elect-----------Sept
Jan 1to Sept 30----------
Springfield (Mo) Ry & L Sept
P .]%n lt(o epty30... P
Tampa Electric........... Sept
Jan 1 to Sept 30 _

Current
Year.
S
1,732
15,574
1,025
9,415
9,665
86,916

5,702
51,123

24,666
210,345

3,907
56,188

33,722
301,222

13,375
104,666

5,077
50,141

11,751
37,467

1,150

35,168
314,417

14,304
43,200

25,024
161,810
7,200
59,092

6,378
57,397

10,254
31,176

16,142
144,415

8,333
73,716

4,452
40,024

Previous
Year.

5
1,729
15,499
1,056
9,829
9,302
84,835
5,653
50,872
50,609
143,119
8,641
74,375
8,864
85,982
19,363
186,614

20,906
187,269

x After allowing for other Income received.

Dal. of Net Earns.

Current Previous
Year. Year.
S2,463 $1,508
26,324 13,775
3,038 2,992
17,000 15,129
9,163 9,044
59,289 47,037
12,884 9,685
62,362 57,031
32,798 25,850
155,569 130,404
10,393 6,501
44,191 51,191
10,093 10,873
71,459 92,808
36,254 22,343
206,085 10 >,900
30,000 17,107
199,446 134,886
49,375 29,606
318,237 241,514
18,584 14,900
103,816 52,956
0,015 5,773
50,775 48,479
18,116 17,933
dcf9,801 def8,794
3,307 2,196
24,190 27,446
117,510 143,608
13,239 12,792
52,805 53,501
£218,687
£514,187
54,422 39,308
380,144 333,008
1,440 2,709
5,755 19,791
2,706 4,656
22,077 33,433
2.3,546 17,965
100,599 95,114
41 2
605 389
15,846 12,559
111,175 87,504
25,371 20,273
225,346 180,294

ANNUAL REPORTS,

Annual Reports.— An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be

given on the last Saturday of each month.
not include reports in the issue of the

it is published.
of Oct. 2G.

Chronicle
The latest index will be found in the issue
The next will appear in that of Nov. 30.

1his index will
m which

Baltimore & Ohio Railroad
(Report for Fiscal Year ending June 30 1912.)

On subsequent pages will be found the report of President
Willard for the year 1911-12; also the detailed comparative
income account for three years, showing the operations of the

entire system (including all affiliated

nes, excepting the

Staten Island Ry., the Staten Island Rapid transit Ry. and
the Baltimore & Ohio Chicago Terminal RR.), and the gen-
eral balance sheet of the system for three years.

The comparative traffic statistics and
four years are as follows:

TRAFFIC STATISTICS.

1911-12. 1910-11.

Miles operated June 30. 4,455 4,434
Tons fr'tcar’'d (rev. only) 64,704,070 60,547,887
Tons fr't car'd 1 mile

oi
Av.
Passengers
Av. rate per pass, per m. 1.926 cts. 1.911 cts.
Aver, train-load (tons)
Eajns"per paaaftk mUe 10..S1 #0.0817
ETovenQcronly?!* "'W? 11.21U 52.0405
GMdV S «Plp" “e."-#21,.0 520.202

income account for

1909-10.  1908-09.
4,434 4,460

62,797,745 51,210,161

1,897 cts. i.880 cts.
428

50.0473
#2.5081 «# e «r
520.825 #17.301
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GENERAL INCOME ACCOUNT YEARS ENDING JUNE 30.
) 1911-12. 1010-11. 1909-10. 1908-09.
Earnings— $ $ $
Freight-— 72,465,544 67,629,037 60,408,113 58%55,112
Passengers i 14,754,912 15,208,432 14,485,585 13.551.238
Mail, express and miscel. 4,437,663 4,424,601 4,210,727 3,817,621
Other than transport’ll. 036,204 881,044 787,827 088,885
02,504,323 88,145,004 88,001,252 76,412,850
Expenses—
Malnt. of way &struct. 11,365,454 10,279,616 11,061,410 9,694,500
Maintenance of equipt. 16,651,535 15881,620 16,373,770 11,810,507
1,050,599 1,048,906 1,877,204 1,717,388
32,751,234 32,818,500 20,738,902 26,346,969
1,990,716 1,837,305 1,082,419 1,594,557
Total expenses----—------ 64,700,538 02,766,067 61,333,801 51,163,981
P. c. of exps. to earnings (60.88) 71.21 68.90 06.97
Net earnings----------- - 27,884,785 25378,03 27,5%7,45 25,248,875
Outside oper.—net dcficlt 660,640 148,312 599,033 530,249
Total net revenues. 27,218,145 25,230,025 26,067,818 24,709,626
2,984,948  2)596,250 2,469,004 2,271,576
Operating income____ 24,233,197 22,034,375 24,497,854 22,438,050
lut. and divs. on seems.
. 2,368,560 2,380,578 1,744,740 1,659,752
Other interest________ _ 50,372 1,398,815 1,381,863 526,076
Joint facilities and mis-
. 1,080,723 095,995 962,495 1,048,700
Miscellaneous 42 112,210 128,794 112,729
Srgsstcorporate inc._ 28,624,103 27,530,973 28,715,752 25,785,307
educt—
Hire of equipt.—net bal. 528,554 772,567 437,053 210,138
Jolt facilities and mls-
mcellaneous rents 1,020,344 1,026,514 1,023,675 1,070,088
Interest on funded debt. 13,070,847 12,558,459 10,763,8260 10,767,883
Otlier interest 91,521 350,575 234,044
Other deductions account
esubsidiary iines-------- 14,779 2,867 8,966 1,102
Additions & betterments 415,761 540,572
Preferred dividends (4%) 2,355,059 2,355,545 2.355.675 2.400,000
Common dividends (0%) 9,121,073 0,120,600 0118538  0.130/550
26,202,177 26,187,127 24,358,138 24,120,423
2,421,927 1,343,846 4,357,614 1,055,883
L BALANCE SHEET JUNE 30.
1012. 1911. 1910.
Assets— $ % f
Road and equipment. ..323,402,684 308,444,838 281,153,035
Stocks and bonds---- --185,479,540 184,803,083 185,083,700
Advances to proprietary, &c 80,058
Miscellaneous Investments 55,345,285 54,048,338 53,941,402
Cash = ----m-eomeemoeene 0,263,125 7,530,415 11,755,951
Bonds in treasury 9,615,822 8,466,257 7,419,286
Marketable securities 4,158,904 1,026,507 1,763,590
Loans and bills receivable 6,165,776 18,750,934 30,029,803
Traffic, &C., bals 2 49, 402,052
Agents and conductors.. 2,456,822 2,575,890
Materials and supplies 7,311,150 7,520,260
Miscellaneous accounts-- 8,827,551 8,871,782
Temporary advance 52177%4()4 220,406

Special deposits-—-—- s
1.487,315

Reserve, Ac., funds--- . R
Other deferred debit items- 1,233,320 450,76037%;
622,377,241 005,403,430 002,103,136
Common stock 152,240,988 152,236,088 152,148 844
Preferred stock - 59,080,246 50,080,960 59,083 953

Outstanding securities consltuent cos.
(stock liabilit
Funded deb t-—

83,714 80,991
332,135,076 321,309,137
3

81,434
- 343,882,779
22

Loans and bills payable. 3,333 300,333 10,000,000
Traffic, &C., bals 476,873 341,7 365,769
Vouchers and wages 7,700,351 5,520,920 6,212,343
Matured interest., dividends, &C 2,553,214 2,510,182 180,437
Matured mortgage, & c . 10,500 20,500

Advances due other cos 273,222 273,222 2,437,637
Miscellaneous accounts payable... .. 854,684 777,379 12,984
Accrued Interest, dividends, &c 7,486,45 7,278,777 9,773,850
Provident funds 1,076,051 1,821,05 1,287,014
Other def. credit Ttems___ 1,306,960 1,233,715 700,388
Add’ns to property since June 30 1007 1,227,750 1,227,759 '12,251,207
Other reserve funds---------------mmeemmeeeeeen ,326, ,172,100 1,075,473
Profit and loss. 40,754,431 38,452,410 23,377,100

..-.622,377,241 605,403,436 602,193,136

Total
to property in 1910 include $10,965,169 prior to June 30
5. PIPEE e P

= Additions
1007.—V. 95,

Chicago Great Western RR.
{Report for Fiscal Year ending June 30 1912.)

President S. M. Felton says in substance:

Mileage.— The railroad and property formerly of the Dc Kalb & Gt. West
Ry. Co., owning 5.81 miles of main track, was purchased Dec. 21 ion *

Results.— The total operatin% revenue of the system amounted to $12,-
795,242, being anincrcase of S176,600,0rl .4% . “In view of the extraordi
nary weather conditions throughout the year, this showing may be consid-
ered fair, as out of the nine principal Missouri Rlverlincs, so-called, the
Great Western is the only one showing an increase for the year.
. excessively llot ant» unfavorable weather in the springand summer of
1011 In Its effect on_the crops made itself felt in dlmgnlshln% Increases of
revenues during the first half of the fiscal year, and while the total increase
was nearly $187,000 over the corresponding six months of the preceding
year, or 2.8%, it was at the same time very much under the increase for
the same six months in 1910, as compared with the corrcspondinp- period
in 1009, that increase being $666,551, or 11.2%. The same condition had
Us influence also upon the revenues of the second half of the year But
in addition to that, and be?lnnmg with Jan. 1, the second half of the year
experienced an exceptionally severe and long winter of recurring heavy
snowfalls and extremely cold weather, which continued practically through-
out January, February and Alarch, and into April; and tlds, besides neces-
sitating heavy extra expenses, caused further diminution of revenues, it
being necessary on several occasions to suspend the recei?t of traffic bc-
cause i} could not be handled without extraordinary delays and undue
risk of loss and damage.
Outlook.— The prospects for business at the time of writing this report
are unusually bright—the best since the company was organized. The
crops on the Great Western and in the States tributary to Its line have never
been better. General business Is Increasing rapidly,”and we look forward
to a very satisfactory year. In fact, the prospects arc that the losses of
the S)ast year will lie'more than overcome and the surplus for the year end-
IngD une 30 1913 should be the largest since the organization of the co.

uilng the past three years over $14,000,000 have been expended on tills

property and its equipment. The result of this expenditure should pro-
duce further economics In operation, and it should be especially noticeable
because the work is practically completed, and while it was in progress nat-
urally tlie operations of the property were more or less retarded. During
the past year there have been a number of creameries, elevators, lumber
and coal yards and other industries iocated along the ilne, while other In-
dustries, already located, have put up new buildings and improved machinery.
~~imnf f orlatior] brponses.— The transportation expenses increased S526,-
976. 1lhe greater part of this Increase is attributed to tile exceptionally
severe winter weather. In the expenditures for coai for locomotives there
was an aggregate increase of $135,780: about $100,000 of this was added by
the demands of miners for Increased wages

Reconstruction and Maintenance.— The reconstruction of the line has been
vigorously continued during the present year. The work done Included:
miles of traok reballastcd, 123.90 (100.77 with gravel); bridges, trestles
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and culverts rebuilt or replaced, 15,588 ft.; 66 cuts widened; roadbed
widened and grades rectified, 55.20 miles; track re-laid, 23.32 miles (17 93
with 85-1b., 5.39 with 75-1b. rails); crossties put in track, 270,164 being
equal to 95.82 miles of continuous track, &c., &c.

[The amount expended during the year for additions and bettc ‘inents
was- i°r road improvements, 31,911,055, making the total since Sept 1
190J 57,971,862, and for equg)ment $311,506, making the total expended
therefor Snee Sept. 1 1909 $6,312,594.]

Equipment— The rehabilitation of equipment acquired with the railroad
on Segt. 1 1900 has been continued throughout the past year. Of un-
desirable equipment there have been sold or dismantled 35 locomotives,
12 passenger-train cars and 523 freight-train cars There have been pur-
chased 415 steel hopper bottom gondola cars, of 100,000 tonscapacity each,
one lo-ton locomotive crane with clamshell loader.

NUMBER AND CAPACITY OFLOCOMOTIVES & CARS IN SERVICE.

. June 30 T2. Dec\ . June 30 '12  Dec
Locomotives. — — 283 351Freight train cars 11,432 125
Tractive power (tons). 4,560 156 Total cariacity (tons’, Inc
Passenger train cars.. 172 121 (excl. cabooses 385,210 211%

Wisconsin Minnesota & Pacific RR.— Under the lease of this road made in
1901, tlie Chicago Great Western agreed to pay the intereston W M & P
bonds only to the extent of the accumulated net earnings of the W m’ & i>
The experience of the last three years having confirmed ti e belief that the
road is unable to earn its interest, we decided in September last to make no
further advances to pay said interest as we were under no obligation to do so
Accordingly, the interest due Oct. 1 1012 on the W. M. & 1'. bonds has not
been paid; and under the mortgage securing those bonds, proceedings to
foreclose the same may be commenced at any time after six months (See
further particulars V. 95, p. 620, 681, 892, 1041, 1209).
00P.?,.5£pt- 1 1000 t,Ic accounts under the lease showed a “surplus” of
$357,.,06 above the interest to that date on the W. M. & P. bonds. This
was only a book account, however, as the surplus had been taken into the

income ' account of the former Great Western and disbursed in payment
of dividends on its debenture stock and pret. stock A and otherwise; and no
funds or assets came to the present Great Western representing such book
surplus. It has nevertheless been accepted by the present Great Western
as governing its liability under the lease. 'This book surplus arose in part
from a failure to charge against earnings all the actual expenses of opera-
tion, and in part to a failure to maintain and renew the leased property
Shortly after Sept.l 1909 the present Great Western began making the re-
er_aI_I'S and renewals necessary to put the leased railroad in safe condition

his work has required the expenditure of such large sums that the net
earnings of the W. AL & I’, have not egualed the curicntly accruing interest
on the W. Al. & P. bonds. Indeed, during the receiveiship of the former
Great Western (Jan. 1908 to Sept 1 1909), there was a deficit, the book
“surplus” being correspondingly reduced.

On June 30 1912 the account of receipts and expenses under the lease
showed a deficit, and since its organization, Sept. 1 1909, the present Great
Western has advanced not only the amount of such deficit, but also the
amount of the book “surplus” "above referred to.

The average gross earnings of the W. Al. & P. during the last ten years
have been only $2,658 ?er mile, per annum, figured on the basis of the lease,
which allows the W . Al. & P. the unusually liberal minimum of 50% of the
total revenue from traffic received and delivered by it to the Great Western
regardless of the distance the same may be transported over the lines of
the reSfect_ive comJ)anies—an apportionment which has yielded to the W.
ai. & 1., in round figures, 50% more qross revenue than it would have
received on a straight pro rata of the mileage of the respective companies.
Jhe taxes and the interest on the W, M. & P. bonds are about $1,000 per
mile per annum, or about 38% of the average gross earnings above men-
tioned. Tills leaves only about 62% of such gross earnings to cover the
cost of operation and maintenance, which Is substantially inadequate

Mason City * Fort Dodge RR.—Tills road is operated under a lease in
%}%ﬁ)ﬂtlally the same form as the lease of the W. Al. & P. railroad above

ed, except that by an amendment of the lease in June 1904 the
& Ft. D. earnings arc to be credited in all cases 60% of the total
revenue from traffic transported from the lines of cither company to those
of the other. The circumstances under which the present Great Western
took over the lease are the same as mentioned in the public statement as
to the W. Al. & P. RR. (V. 95, p. 620). On Sept. 1 1909, when the pres-
ent Great Western took over the property, the accounts showed a “surplus”

102,765, this being a book account, since, as in the case of the
W. M. & P., it had been taken into the “income” account of the former
Great Western and disbursed in payment of dividends on its debenture
stock and pref. stock A, and otherwise: and no money or assets came to the
present Great Western representing such surplus. Since Sept. 1 1909 the
acetued iniciest on the Al. C. & Ft. D. bonds and the cost of repairs neces-
sary to lestore the Al. C. & Ft. D. railroad and its rolling stock to safe con-
dition, charged against the net revenue of that railroad under the lease has
changed the above-mentioned “surplus” of Sept. 1 1909 to a deficit on
Jyne 30 1912. As in the case of the W. Al. & P., there were deficits dur-
ing both years of the receivership.

FREIGHT TONNAGE YEARS ENDING JUNE 30—PRODUCTS OF

Year— Agricul.  Animals. *Mines. Forests. Manuf'res. M iscell
1911-12-.. - 1,468,759 339,451 1,430,519 356,344 1,099,657 359,748
1910-11... - 1,365,173 334,391 1,479,478 342,383 1,121,062 380,592
1009-10... - 1,179,138 424,602 1,293,815 325,783 1,077,545 322,219

‘Includes 908,096 tons of bituminous coal In 1911-12, against 889 533
tons in 1910-11. and 840,628 in 1009-10.

OPERATIONS, EARNINGS AND EXPENSES.

Operations— 1911-12. 1910-11. 1909-10
Average miles operated.. . 1,496 1492 1,498
Tons freight (rev.) carrie 5,054,478 5,023,079 %fgg%Z
Tons (revenue) 1mile., 1225238,896 1227893,035 1189 k
Revenue per. ton per mile 0.725 cts. 0.718 cts. 0.718 cts
Average train load, revenue (tons).. 0 369 302
Number passengers carried--------------- 2,500,014 2,651,371 2 398 685
Passengers carried 1 mile -.14325_42,671 140,225,662 138,7351465
Revenue per pass, per mile............... .&%&cts 1.906 cts. 1.905 cts.
Operating revenue per mile 8,552 $8,456 $8,059

Operating Revenue— $ $ s’
Freight 8,879,748 8,820,370 8,540,590
Passenger.. 2,891,153 2,844,470 2642 357
Mall, express &miscellaneous. 933,364 858,863 820,008
Other thantransportation 00,977 94,939 717

i 12,795,242 12,618,642 12,074,743
Operating Expenses—
Atalntenancc of way, &c 1,491,289 1,533,301 1,604,544
Maintenance of equipment 1,960,039 1,871,429 1,486,732
'Trafflc expenses 560,482 557,367 510,447
Tran:,portation expenses . . 5,583,134 5,056,158 5,124,640
General expenses - 411,289 23,751 408,312
- 10,006,233 0,442,006 9,134,675
- 2,789,000 3,176,636 2,940,068
- def1,755 surl,394 def22,328
. 2,787,254 3,178,030 2,917,74
Taxes - 406,725 384,503 '%64;308
2,380,529 A R
Income from securities, &c. 75,956 < 3213 251%%143?5’5,
Rentals & miscellaneous__ 50,614 27:492 20:585
- 2,507,100
I Dedu%tfe _— 2,908,438 2,748,371
nt. on C. G. . bonds..................L 917,500 24
Int. on Alason City & Ft D. bonds 480,000 280(5)88 Eﬁggggé
Int. on W. Al. & p. bonds - 232,440 232,440 232,440
Other interest. . 2,147 2,195 10,766

] ) 598,102 621,664 591,383
Hire of equipment (balance). 75,905 def26,127 173,144
Aliscellaneous 17,308 5,859 ‘56

. 2,323,491 2,140,531 2,387,835
- 183,609 767,908 360,536
x Includes for comparative purposes interest on loans, equipment trus
! notes an c?ebenture Pstogk, ‘each YorI"months'' bc)ngTracVI%T Vv'the tlrxzé

1 charges for July and August 1909, the last two months of the receivership
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CONSOLIDATED BALANCE SHEET JUNE 30.
1912. 1911 1915

Assets— S S
Road & equip.al24,397,732 122,190,475
Sec. of prop.,&e.,

1911.
Liabilities— S 8
Common stock. 45,246,913 45,240,713
Preferred stock. 41,021,402 41,021,402
C. G. W. 1st4s.

€0S.— s. 22,500,000 22,500,000
Pledged 117,805 117,800 MInn.Term.3 Hs. 500,00 500,000
Unpledged 225,190 225,190 M.C.&Ft.U.IStis 12,000,000 12,000,000
Other investmts  b579,567 532,459 W.M.& P. 1st4s. 6,232,000 0,232,000
Cash 2,894,092 3,891,549 Traffic, Ac., bal. 253,807 201,809
Marketable secs. ,838 63,378 Vouch. &wages. 1,080,100 1,082,521
Secure, in treas. 55,000 Miscell. accounts 02,545 29,558
Loans & bills rec il 12,039 Mat. int. unpaid 28,000 20,830
Agts. & conduc. 290,942 294,023 Unmat'd int.,&c. 403,445 403,571
Miscell. accounts 555,770 807,438 Taxes accrued- . 201,712 224,837
Material & supp. 908,410 1,003,085 Oper. reserves. . 207,319 205,241
Advances, &c.. 120,201 83.050 Other def. credit
Unexting. disc't items-----—-- 200,071 171,870

on bonds 630,708 044,141 Prollt and loss.. 1,407,292 1,223,683
Other def. items 523,375 843.50

Total ..131,605,800 131,324,011 Total.. .131,605,806 131,324,041

[ aAfte _uctinf] reserve for accrued depreciation, 8401,254.
b Includes in 1912 physical property. 851,760, securities pledged, 8302,701, and
unpledged, 8222,100.—V. 95, p. 1122, 968.

The Virginian Railway Company.
{Report for Fiscal Year ending June 30 1912.)

[Attention is called to the fact that the change in the
financial plan under which the recent issue of §25,000,000
1st M. 5% bonds was made did not become effective until
May | 1912, so that for the 10 months ending April 30 1912
the report now issued necessarily shows charges for interest,
&c on more than §26,000,000, which, since the change in
the financial plan at May 1 1912 is represented by pref. stock.
Had the change in the financial plan been effective during
the entire year 1911-12, the report would have shown a
substantial surplus over all charges for the year. For the
two months of May and June 1912, after the plan became
effective, there was a surplus over all charges of §87,068.
Compare V. 95, p. 49. and see map on page 135 of “ Railway
& Industrial” Section.]

Prcst. Urban Il. Broughton, N. Y., Oct. 14, wrote in subst.

Results.— Operating revenue Increased fromfrclght traffic $1,129,385, or
34.15%: from passenger traffic, $6,145, or 2.38%. The total o?_erating
revenue Increased $1,166,374, equal to 31.77%, and the operating ex-
penses Increased $792,121, or 36.34%, so that the net revenue from opera-
tion Increased $374,253, equal to 25.09%, and the gross Income Increased
$353 612 or 25.07%. The ratio of oper. expenses to oper. revenue was
61 43% as against 59.37% for 1910-11. Taxes_Increased $11,444.

Financial.— During the year the company’s financial status has been
changed as follows: (%) $34,800,000 1st M. 5% 50-yr. bonds of 907 Issued
to and held by the’ constructors of the railway were canceled, (ft) A
new mortgage was made, dated May 1 1912, covering the entire property
owned June 1 1912, the maximum authorized Issue being $75,000,000
1st M. 5% 50-yr. gold bonds. Of these bonds, $25,000,000 were Issued
fV 94 n 1704"V 95, p. 45) upon cancellation of a like amount of the for-
mer Issue- the’ remaining $50,000,000 arc reserved for future Issue upon
acquisition of additional property under careful restrictions, (c) Cumula-
tive 5% pref. stock to the amount of $29,000,000 was authorized (V. 94, p.
209,353,828) and $27,779,000 has been issued at par in exchange, viz.:

$271778,900 Obligations with $100 Cash, Exchanged tor Said Pref-Stock.
First M. 5s of 1907 (old Issue) canceled----—-- ... ------ $9,800,000
Virginian Terminal Ry. 1st M. 5s acquired and pledged under the
mortgage of the Virginian Ry. Co.
Equipment acquired during the year

Redemption of $750,000 2d lien e)(quipment notes . 787,500
Floating Indebtedness-  .......cccoiiies ioiniiiniennenns f— -— 923,100
Interest on Virginian Ry. and Vlirglnaln Terminal Ry. bonds.

2d lien equipment notes and floating debt------------mnemcmmmmmmmnaen - 8,844,300

'phe outstanding capital stock and bonded debt June 30 1912 were:
First mortgage 50-ycar 5s of 1912 - -.$25,000,000

First lien equipment trust notes of 1908. 2,137,000
Preferred stock, 5% cumulative. 27.779.000
COoMMON STOCK ..o e s 34,850,000

Fauivment— In view of the shortage of motive power, your board ar-
ranged” Nov. last for the acquisition of ten Mikado and four Mallet en-
ines  The ten Mikados were received in May, nine of them being included
n the equipment acquired through the Issue of prcfcred stockseeabove
table) and one purchased under the equipment trust. [Ihe four Mallets,
received In August, v_vereJ)aid for by the lIssue of additional pref.stock.

Foreseeing the continued Increase In business, your hoard has furthermoie
authorized the purchase of 700 50-ton steel coal cars, 10 additional locomo-
tives and 8 cabooses, which arc under contract for delivery during the cal-
endar year 1912. An additional amount of $69,000 has been appropti-
ated for shoR tools and theX are now being Installed. .

verage Unit Amounts Exgended Lor Repairs.
ar.

Locomotive. Pass. reight Car. Road Mile
1912 3.870 34 $535 05 46 41 $1,343 73
191i 2,870 83 456 05 35 81 926,57

Improvements, &c.— Replacement of the high wooden viaducts and tres-
tles on the Deepwater division with permanent work, for which an appro-
priation was made late In 1910, has been completed, except for two of the
smaller trestles, which will be completed within four months. Five small
wooden trestles on other sections have also been replaced with permanent
structures  In view of the cave-In at Hales Gap tunnel, we decided to
Unn all non-self-suoporting tunnels with concrete, and a continuing appro-
priation that Furpose. At this date three of the tunnels,
viz., at Hales Gap, Slate Hill and New River, have been so lined

Combination frame passenger and freight stations have been built at seven
points, and extensive additions to shop facilities will be completed with n
90 davs During the year 18.14 miles of new tracks have been laid in
sldIngsf spur tracks and yards. 235.307 cubic yards of crushed rock bal-
last have heen put In the track during the year. L .

Norfolk Terminal Ry. Co.—The Norfolk union passenger statjon and office
building was opened for traffic June 1 last. \our company s general of-
fices are now located_at tills station, and are ample for reasonable growth.

New Industries.—The following 72 new Industries were located on your
line during the fiscal yea Y
torles, 9: tobacco prlzery
torles, 2; Ice plant

iTEarnings Show Surplus— Your company’s funded debt ,s “£?“
servatlve"basis and earnings show a substantial surplus ovei fixed cnaiges.

Temporary Hindrances to Operation.— On Aug. 14 1911 a serious cave-in
occurred at Hales Gap tunnel, Mile Post 325.2. Although si~porteci by
12x12 white oak timber, the sloping shale rock gave way for about 1J5 it.
It was four months before traffic could be resumed through the tunnel, and
In the interval a new track was built across East River, connecting with the
Norfolk & Western Ry., and all trains were detoured via that railway for
a distancE| of 21.d7,5 mjlles. . . .

More than ordinarily severe rains caused several troubiesome slides and
one partial washout of a bridge. It is estimated that these unusual con-
ditlons added $130,000 to operating expenses, divided between mainte-
nance" and "conducting transportation. Inability to obtain sufficient
motive power to handle the business offered and Insufficient shop facilities
to keep the power already owned In first-class vondltlon also adversely af-
fected earnings, both gross and net. The Improved facilities and additional
equipment now provided will Increase both gross and net earnlngs. i

Lease.— Your company has leased for a period of five years the Piney
River & Paint Creek R%., a line of about 9 miles In length in Raleigh County,
W Va upon which there arc six coal operations. he lease takes effect
when your company makes connection with that railway, either by building
about seven miles of line, or by obtaining trackage rights oyer the Chcsa-

THE CHRONICLE

peakc & Ohio Ry. from Pemberton to Berkley Junction.
such trackage rights are now pending.
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Classification of Freight—Products of (Tons).

Agric. Animal. Mines. Forest. Mfrs.,&c. Total.
1911-12 - ..52,462 1615 3,174,702 283,828 128,404 3,641,011
1910-11  -- 38,321 1,988 2.252,328 310,856 110,642 2,713,135
1909-10 . .35,843 1,449 1.018,148 298,505 81,043 1,434,988
In 1911 uminous coal tonnage was 3,103,309 tons, against 2,141,000

tons In 1910-11 and 929,752 tons in 1909-10.
TRAFFIC STATISTICS YEAR ENDING JUNE 30.

1911-12. 1910-11. 1909-10.
Average mileage 474.60 474.60 448.14
Tons ?rev_enue) carried_______ 3,641,011 2,713,135 1,434,988
Tons carried one mile ____1,265,707,583 910,104,287 404,048,087
Rate per ton per mile 0.351 cts.  0.361 cts. 0.429 cts.
Passengers carried 399,762 383,629 319,863
Passengers carried one mile______ 12,182,579 11,996,565 10,101,40a-
Rate per passenger per mile 2.17 cts. 2.15 cts. 2.08 cts.
Gross earnings per mile $10,193 $7,735 $4,604
GENERAL INCOME ACCOUNT.
1911-12. 1910-11. 1909-10.
Operating Revenue— 8 5 %
Freight 4,436,402 3,307,017 1,739,188
Passenger 263,978 257,833 210,249
Mall, express and miscellaneous——- 137,218 106,374 113,753
Gross revenue 4,837,598 3,671,224 2,003,190
Operating expenses—
Maiﬁtenange ofpway, &C---- 637,739 439,752 301,631
Maintenance of equipmen 868,927 626,658 348,253
Traffic expenses------------ -~ 61,960 0,525 68,310
Conducting transportation 1,302,827 959,138 640,783
General expenses 100,339 3,5 88,147
Total operating expenses--- 2,179,671 1,453,124
Net revenpue gexp 1,860,806 1,491,553 610,066
Taxes 194,200 182,756 130,743
Operating Income 1,671,607 1,308,797 473,323
Other Income 92,715 101,913 80,430
Gross Income 1,764,322 1,410,710 553,753
Deductions—
Interest on funded debt--------— e 1,633,12 1,709,264 1,676,375
Interest on equipmentobligations___ 378,400 343,555 209,301
Other Interest 4,383 327,523 241,889
Dlsct. on 1st lien equip, notes writ.off 22,500 22,500 22,500
Missgrianeous 13418 121223 85,155
Total deductions 2,512,722 2,524,065 2,235,220
Balance deficit 48,401 1,113,355 1,681,467
BALANCE SHEET JUNE 30.
1912. 1911. 1912. 1911.
Assets— S S Liabilities— S 8
Road &equlp’t..a82,145,405 76,008,287 Capital stock. 62,629,000 34.245.000
N. T. Ry. com. stk. 25,300 Funded debt. 27,437,000 37.757.000
V. T. Ry. com. stk 499,000 499,000 Loans and notes
V.T.lly.Ist M.bds. 3,000,000 payable.. . . 923,181
Other 1nvestments. 15,576 14,379 Traffic, &c., § 24,090
606,109 283,995 Vouchers A wages. 378,002 321,360
i 323,176 Miscellaneous____ 180,418 489,032
Materials & supp. 390,471 215,077 Matured interest. 6,640,078
Miscellaneous 440,097 347,897 Unmaturcd Int__ , 80,8
Unextlng. disc, on Taxes accrued___ 109,379 102,761
equipment notes 142,500 165,000 Operating reserves 18,995 49,398
Unext. exp. for re- Other def'd credit
cording mtge— 54,416 Items ..o 192,760 13,284
Special deposits 10,320 61,562
Oth.def.deb.Items. 314,075 184,814
Profit and loss___ 3,578,454 2,794,822
Total.nns 91,221,723 80,958,009  Total....... 91,221,723 80,958,000

a After deducting depreciation reserve of $261,233.

6 Matured Interest deferred by consent Includes Iin 1911 $6,357,289 on 1st M. 50-yr.
5s (since refunded by new mortgage of 1912); $244,754 on Virginian Terminal Ry.
50-year guaranteed 5s and $44,035 miscellaneous Interest.

¢ Unmatured_Interest In 1912 Includes S208.333 on . 0O-year 5s; S-0,000 on
Virginian Terminal Ity. 50-year guaranteed 5s; S20.308 on first lien equipment trust
notes.—V. 95, p. 1209, 49.

Louisville Henderson & St. Louis Railway.
{Report for Fiscal Year ending June 30 1912))

Prest. L. J. Irwin, Louisville, Sept. 3, wrote in substance:

Results.— The total operating revenue Increased $64,776 and net operating
revenue increased $27,213. . \ .

Maintenance, Additions, &c.— During the year 82,158 cross ties and
18,189 tons ballast were renewed. The at};]gregate length of permanent
work established by filling is 3,307 ft. and the material thusdispensed with
amounts to 4G0.526 ft. board measure of timber and 21,800 linear ft. of

iling. Partial replacement of 3 trestles with 00 ft. steel girderscommenccd
ast year and 120 ft. additional 60 ft. steel girder work has been completed.

Expenditures for additions and betterments of road aggregated $186,0U0
(chiefly $44,000 for real estate); equipment (net). $3,673.

Equipment— Under Federal regulations. It will be necessary to reduce
the steam pressure on six of the 26 locomotives, to the extent that they
will be of no service, and will have to be retired before July 1next, Iho
freight cars (total No 444) are In a badly run down condition and we arc
greatly In need of new freight equipment. The 34 passenger cars arc
mostg_ old and require more than usual repairs and the company is In need
of°additlonal passenger equipment. Fifteen 80,000 capacity flat care have
been purchased and three locomotives, and 40 cats have been lethed.

STATISTICS, REVEN UES, EXPENSES, &C.

1911-12. 1910-11. 1909-102. 1908-029(j
Miles operated-------------- * 200 200 00
No. of passengers carried 397,524 381,439 381,327 360,142
Passengers ca%r’d 1 mille_ 18,209,285 18,730,760 18,470,302 17,698,203
Rate per pass, per mile. 2.205 cts. 2.144 Cts.  2.143 cts. 2.106 cts.
Tons carried 928,018 819,907 759,823 507,272
'Pons carried Tmile——— 93,551,438 84,310,775 78,553,800 0%532%%5
Rate per ton per mile—  0.848 cts. 0.866 cts. 0:.58%8 Cg;. 8;586 1024
Freight revenue-—-- $792,854 $730,680 705,5 )
Passenger revenue- 402,794 401,773 33;’%25’ 3;%888
Mail revenue 23,057 23,034 59786 2599
Express revenue 31,774 31,010 19058 19.487
Other transport’'n revenue 18,390 ﬁgﬁé Lors LA
Other than transport'n. 10,000 $1214 1693 1 176’869 1 023,737
Total...... s 1,279,469 214, 176, 023,
Maint. of way & struct- s $200,349  $309,824  $279.439  $241,681
Maint. of equlpment--- 105,817 140,596 109,027 95,022
Traffic expenses--—-- 53,147 56,407 47,172 42,192
Transportation expenses 440,395 407,077 381,537 342,269
________________________ $986,078 $948,515 $849,263 $756 ,350
Ne-l;ooaae:'ating revenue.. $293,391 $266,178 $327,606 < $2627~53§Z
Outside operations-------- 3,200 2,328 3,408 .
Tota $296,591 $208,506 $331,014 $269,968
Taxes accrued - 35,761
Operating income $260,591 $230,529 $295,253 $237,318
Other income................. 2,861 3,252 2, s 1,400
Gross corporate income  $263,452 $233,781 $297,874 238,718
Hire of aGipment. 509508 851005 835421  $29.756
Joint facilities. 37,750 37,356 (30,269 %Eiggg
Miscellaneous rents__f 111,000 135'335
Interest on bonds 128,417 125,000 125,000 :
Miscellaneous 4.408 ,655 2,19 $200'908
Total deductions $230,143 $217,016 $204,574 )
Balance, surplus $33,309 $16,705 $93,300 37,810
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BALANCE SHEET JUNE 30.

THE CHRONICLE

1912. 1911. 1912. 1911.

Assets— S S Liabilities— S $
Hoad & equlpment-a7,090,869 6,919,244 Common stock. 2,000,000 2,000,000
83,305 121,290 Preferred stock. ,000,000 2,000,000
Loans and bills re- First mtge. bonds. ..2,500,000 2,500,000
ceivable ............... 905 970 Equip.trust obllg'ns. 20,811 20,476

Traffic,&c., balances. 4,143 4,103 M?sc. funded obllg'ns 110,000 '
Agents & conductors 23943 26,609 Traffic,&c.,balances. 26,044 34,569
Material and supplies 72,607 73,008 Vouchers and wages. 193999 174,432
Prepaid Insur., &c_. 1,605 1,480 Loans & billspayable 80,100 75,000
Miscellaneous.......... 35,048 20,247 Int.,divs.,&c.,unpaid 66,300 66,100
Taxes accrued... . 3,489 17,082
Miscellaneous.......... 34,744 43,826
Appropriated surplus 639,781 39,781
Profit and loss.......... 217,217 195691
Total-————-—— 7,312,485 7,166,957 Total... .... 7,312,485 7,166,957

depreciation, 599,139.

IncomeR—y rl 956dp U1040 conslsts of ad(1,tlons tO Property since June 30 1907 through

Midland Valley Railroad, Arkansas

(Report for Year ending June 30 1912))

Sec.-Treas. H. E. Yarnall,
The compan
operates from

Ark.; also from Excelsior west to Silverdalc, Kansas, and from Jenks
Operates under lease the
ity, Kansas, to Wichita

to Glenn Pool, Okla., a total of 299 miles.
Wichita & Midland Valley HR. Co. from Arkansas

Phila., Oct. 22 1912, wrote:
was Incorporated in Arkansas June 4 1903 and owns and
xcelsior, Ark., south to Hoye, Ark., and north to Fidelity

Okla

Kansas, 51 miles [opened Oct. 4 1011], and has trackage rights over St’

Louis & San Francisco RR.

between "Mancy Junction,” Okla

and Fort

Smith, Ark., 16 miles, and over Missouri Pacific Ry, between Silverdalc

Kansas and Arkansas City, Kansas, 9 miles.
375 miles. Yard tracks and sidings, 64.69 miles.
(steel) 60 and 70 Ibs.

Total operated June 30 mi?
Gauge 4 ft 8 U to. Rali
Rolling stock Oct. 15 1912: locomotives 38- cars

badfSt"\25)fsirvice'26 2’538 (Cal 1,760: b°X 582 stccl tank 10°: flat 71>
from Arkansas

CltvhOoKans»Itatn w/nili? ¥ Xalleg RU
Juw’2n i S,

ta, Kans

-°Pcncd In Oct. 1
51.25 mﬁes, nIS Ieaset?:li%
Co., at a rental equal to 25% of the

r 50

ears from

entire dland Vailley RR.
and talfs , 1?2 1wlth ™Inlmum gf_uaranty of Interest on 1st M. bonds
I equipment. her

4, 22%°880 1 AN 2BLPERES dyoidBF 3R £J8 SAAN-CHMg 5P

ref.

e were outstanding Oct. 15 1912

. stoc :d'also
guararitéed as
L)

topnn. and Int. by Midland Valiey RR. €e. (see berd afferimiy V. o, p.

EARNINGS AND EXPENSES.
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Because of these emergency conditions and the large expenditures
thereby entailed, the net earnings of these lines have been small. This,
together with the large Increase of operating expense of the company as a
whole, and certain readjustments which it was necessary to make to con-
form to new accounting methods, resulted in the showing of net income de-
rived from express operations but sl|g%htly in excess of the previous year.

There was a material enlargement of supervision in appointment of addi-
tional_officials throughout the entire system at the time of takinP over the
new lines. A new accounting system, also involving considerable expense
for outside expert accountants, “printing, &c., was shortly thereafter put
Into effect. he accounting department was removed from New York to
Chicago, resulting in loss of a large number of its employees who had to be
replaced, and a large additional force added for the accounting work of the
new lines. An extra force has also been required for the extensive compila-
tion of statistics in the rate investigation of the Inter-State Commerce
Commission. Owing to the extreme high ﬁrice of provender for horses
which has prevailed during most of the year there was an Increase above the
normal cost in that item alone of approximately 50%.

Outlook.— While there is an immediate promise of a large express traffic
growing out of the generally prosperous condition of the country, no fore-
cast can properly be made of the earnings for the coming year, pending the
outcome of the express case before the Commission and until the proposed
parcel post, which is to become operative Jan. 1 1913, is better understood
and Its effects upon the small parcel traffic is more clearly defined. (See
Post Office Bill, V. 95, p. 521).

In the rate case before the Inter-State Commerce Commission, your
company Is co-operating with the Commission in the adoption of improved
methods and practices, but Is prepared to show cause why the rates which
have been proposed by the Commission arc unreasonably low and should
not be put into effect. -

In the interest of greater effluencg, steps have been taken to adopt at a
number of the larger cities where they are especially adaptable the use of
auto trucks, to an extent displacing horses and wagons. .

To provide for the increasing carload perishable traffic, of which your
company is the largest carrier among the express companies, especially
from the Pacific Coast, orders have been placed for a number of new re-
frigerator cars and to equip with steel underframes and otherwise_rebuild
to conform to railroad and Governmental requirements, a considerable
portion of Its present refrigerator equipment.

Aside from the situation described affecti_ngb Its rates, our affairs are in
satisfactory condition. Every proper effort is being made to raise the com-
any's standar i of efficiency as the most substantial guaranty of public
avor and of enlargement of lts business.

INCOME ACCOUNT FOR YEARS ENDED JUNE 30.

191%—12. 1910:?_:].1. 1911-12. 1910-11.

. S S
Mileage op. J'ne30 91,392 67,868 Taxes accrued-— 356,764 248,909
Gross operations. 32,465,970 25,155,562 Oper. income-- 2,184,577 2,141,906
Express priv. (dr.)15,439,708 11,796,021 Other express inc. 20,251 11,865

2,153,771

Gross (inc.expr.) 2,204,828
1,336,121

Operating revs.17,026.262 13,359,541
Income(oth.sources)I,236,846

Operating expens. 14,483,415 10,995,791

Netoper. rev... 2,542,847 2,363,750
Outside oper. (net) 1,506
Total net rev.. 2,541,341 2,390,815  Gross corp. inc. 3,441,674 3,489,892

The gross corporate income from express operations, $2,204,828 in
1911-13, against $2,153,771 In 1910-11, compares with $3,183,475 In 1909-
10 and $3,262,479 in 1908-09. Other Income, $1,641,066 and $1,401,900
in 1909-10 and 1908-09, respectively, making total income in 1909-10
$4,824,541, against $4,664,379 in 1908-09.

BALANCE SHEET JUNE 30 1912.

Assets—a .
Real property and equip’t-..nS5,656,694

Liabilities-
Stock outstanding....

... $23,967,400
174,432

. 1911-12. 1910-11. -
Passengers carried- . 570,988 561,228 1%%%%%3
Pass, carried one ir -- 17,106,381 16,368,258 13,587.647
Tons carried........... 950,927 1,189,486
- 58,444,961 51,409,343 06,798,374
i - $448,854 422,950
Freight - 900,089 $857,761 $Si%§8§
Mail and - 53,638 44,100 37,671
Other .. - 32,866 27,796 X
- $1,435,447 $1,352,607 $1,348,080
Maintenance of equipincnt- : $g%%91451§1 $§%'zé]2' $§§g'ggjs_;
Traffic expenses-——-—---—--—- - 33,737 29.07 23,386
Transportation expenses__ - 457,369 404,387 382/155
General expenses - 73,496 80,831 57,959
Total - $1112,105 2,4
Net operating revenue . $323342 %?180’1451% ﬁggg%ﬁ
{EAR ENDING JUNE 30.
19%1-12. 1910-11. 1909-10.
Net earnings- - 323,342 4(?0,148 408 §61
Taxes o . 67,534 65,812 76,814
Operating Income - 255,808
Add— Hire of equipment- - - . 97,067 3%@%%9 Sgéggg
Outside operations - 7,88 27,283 20,104
Joint facilities & rents 5946 5,479 1340
Dividends on stock owned. . 9,750 7,500 !
Misccllancous income____ - 513 '
Sggsusct(arporate income. - 376,994 470,466 417,860
Equipment rental - a a 87,300
Joint facilities & rents - '
Accrued rents leased llnes. - &A?gg% 23,219 19,787
Other Interest - 5,760 28,598 2,790
Total _ - 65,869
Balance - 311,126 451%%121{) %%%%Z;Z}
Interest on bonds and notes. - 403,428 00,903 b’
Balance - def92,304  surl7,746

a Equipment is now owned and Is not subject to rental charge

6 Interest charges of the comp A
therefore not shown for the earlier period.

GENERAL BALANCE SHEET JUNE 30.
1912. 1911.
Assets— $ $

Road & equip...zIfl, 787,148 15,716,915
Gen.M.bds.—pledg 2,500,000 2,500,000

Liabilities—
Capital stock-
Funded debt..

104.2-
- 8,013,000 8,013,000
10,301,600 10.301,600

any WeJe adjusted in Julv 1910 and pro

.:,/}otck_ofl othfér cos. 48,888 48,888 Equip, trust obii-

aterial and sup- ations (contra).

plieson hand__ 105,987 115,804 Ac%r. Int. taxes). 2388% 1%?_%;;?
Securities in treas.  155.000 108,900 Current liabilities. 422’200 206181
Loans on coil. sec.  319.000 319,000 Additions to prop. 203568 203568
Cash &curr. assets 221,092 311,072 Profit and loss ' 30,989
Profitand loss___ 1/63,027 — '

10,200,142 19,120,579  Total

x After deducting reserve for accrued depreciation, $226,473.
V After deducting net miscellaneous adjustments, $1,711.

Directors.— Charles E. Ingersoll.

Wells Fargo & Co., New York.

19,200,142 19,120,579

{Report for Fiscal Year ending June 30 1912.)))

Pres. B. D. Caldwell, N. Y., Oct. 10 1912, wrote in subst.:
Results.—The railroad mileage operated on June 30 1912 was 64 351

?1]27m, =0 'nland steamer, coastwise and ocean steamship mileage
SRR TNCTa8l bt 16,005 mifad OFILTilEa0mAbSR2 RS 43 IneTeess:
other transportation, or a total Increase of 23,524 miles _The agencies
totaled, 7,145. Employees (exclusive and joint) numbered 23 045

Ihe increase in

railroad lines which have been operated since Aug. 1

ross earnings during the year was Iargely due to the new
1911."The taking over

of approximately 17,000 miles, embracing a considerable number of trunk-
toe railroads, was a task of great magnitude, especially In the neccssitv
which existed for the attainment, In the shortest time possible, of a standard
of express service similar to that maintained by your company elsewhere
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Securs. of system corp. unpl. 10,000 Traffic bais. due other y
Physical property owned 2,170,972 Audited vouchers and wages. 2,015,631
Cash on hand and Inbanks.. 4,464,828 Mat. int., rents & divs. unp'd 16,532

Cash in transit 1,703,093 Unpaid money orders, checks

Mzgrketﬁble securs.stilfﬁlt%z1 %)058— and drafts----------------------- 2,359,672
tocks ,404, Express privileges payable.. 1,948.305
Bonds . 13060728 19,806925 Gther working liabilites. . 13,469
b Miscell. accts. receivable... 2,002,588 Unmat. int., rents & divs.pay. 1,198,370
Materials and supplies.......... 202,183 Taxes accrued 188,070
Unmatured int., rents & divs 202,911 Operating reserves 37,500
cDcferred debit items............ 1,888,299 Other deferred credit items.. 254,067
Profit and loss 5,935,046
Totalooeeeeeceeeeeeeeeeee $38,108,494  Total... ...$38,108,494
a Reall property and equipment, $5,656,694, Includes real estate, $884 -
228; builttlings and fixtures, $2,047,359, and equipment, $2,800,506, less

reserve for aeérued depreciation, $75 399
b Miscellaneous accounts receivable, $2,002,588, Ino ludes loans and bills
receivable, $206,734; traffic balances due from other companies, $19? 149-
net balances due from agents and conductors, $1,270,767- other working
assets, $159,256, and other accounts, $172,682.
c Deferred debit Items, $1,888,299, include working funds, $32 300-
advance payments, $1,548,798, and other deferred debit Items $307 20" ’

93, p. 1104

New York Dock Company,
{Report for Fiscal Year ending June 30 1912))

Prest. F. S. Landstreet, N.Y ., Sept. 24, wrote in substance!

Results—The gross earnings of all departments other than the railroad
show a decrease of $122,186. Of this decrease $205,831 was In the ware-
house and storage department; there was an Increase of $40,617 In the
steamship and dock department and an increase of $43,028 In other
Income. Current assets increased $280,287; current llabil. decreased $92,820.

The larger part of the decrease in earnings occurred during the first six
months of the year and was due to the continued depression in the storage
business. The dock and miscellaneous earnings show gratifging8 Increases

Expenses as shown by the Income statement decreased $29 808 of which
?1J. 1«4 was in operating expenses, $6,715 in repairs and 56,908 in Insurance.

[The directors decided on March 19 1912 to omit the semi-annual dividend,
usually paid In April on the $10,000,000 (5% non-cum.) pref. stock, and no
distribution also was made In October. See V 91 p 1123 ]

Permanent Improvements —Manufacturing loft buildings Nos. 9 and 10
each 440x80 ft., and 6 stories In height, are bein é)ushed to completion!
but will not be ready for occupancy before Feb.119 Considerable space
has been placed under lease at satisfactory prices. In advance of completion

A manufacturing building on Furman St., south of Montague, and a large
cold-storage building on Furman St., near Fulton, are under construction
These two_buildings are being constructed under leases made In advance for
a long period of years at satisfactory rates. Both buildings occupy spaces
not heretofore producing revenue.

Pier No. 22 at the foot of Atlantic Ave. Is being extended with a steel
shed. It has been placed under along-term lease at a very satisfactory rate
When completed It will be 1,000 feet long.

Store 46 was placed in service in November, and Stores 48 to 53, inclusive,
which were converted Into fireproof structures and equipped with sprink-
lers, were placed In service In January. The policy of adding to the
slgrink_ler equipment has been continued. The German-American stores,
the Richardson & Boynton bmldlngs and a warehouse on Kln% St. which
was remodeled for manufacturing, have been thus equipped. ier 33 will
be fully equipped by the close of the calendar year. In thelrailroad depart-
ment a telpher system of freight-handling was Installed and Store No! 117
converted into a freight warehouse; an engine-shed was provided at Baltic
Terminal. An industrial siding was placed on King St.

The expenditures for permanent Improvements In all departments during
the year amounted to $536,893. The company has on hand sufficient cash
to complete all work authorized.

Your Empire and Fulton properties lying north of the Brooklyn Bridge
which were isolated and not necessary for our operations, were sold, and the
proceeds deposited with the trusteeof the mortgage.

_ Depreciation.— Beginning with the current fiscal year, a charge for depre-
ciation covering Improvements made within the last two years and future
work of this character will be made, for the purpose of setting up a reserve
-or the future Improvement or replacement of your warehouses piers
-qulpment. &o hese amounts will be charged to operating expenses
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The amount spent for repairs and maintenance In all departments was
$100,407, an Increase of $2,820; all of which has been charged to oper. exp.
tvn . Y.Dock Ry.Co—The application for a franchise for your railroad has
been granted and the road will be oper. after Oct. 11912 as N. Y. Dock Ry.

Joralemon St. Award.— These cases have been concluded and the awards
made your company, which, with Interest, amounted to §540,000, have been
Baid since the close of the year. This amount Is not Included In the cash

alances of this report. [The award was made In Oct. 1909 for property
taken In 1904 by the Hoard of Rapid Transit Commissioners at the foot of
Joralemon St. for the construction of the Interborough Tunnel and for
condemnation of an easement under the property. Sec also V. 93, p. 1120.J

INCOME ACCOUNT FOR YEARS ENDING JUNE 30.

Earnings— 1911-12. 1910-11. 1909-10.
Warehouses $979,087 $1,184,918 $1,302,718
Docks 572,125 531,508 583,235
Other ncome 85,990 42,903 30,872

$1,637,202 $1,759,380 $1,910,825

Expenses: . ss22538  $539.702  $527.075
Repalrs & malnt. warehouses A docks 72,700 , 46,003
Inspurance . 43,919 50,827 63,745
Legal expen . 7.134 6,148 6,053

$016,291 $670,092 $643,536
$990,912 $1,083,297 $1,2*73,280
Ner earnings, railroad department 10,200 *27,560 45,082

Total Income .$1,001,172 $1,110,857 $1,318,071

e $384,355  $376,400  $336,000

Bond Interest 472,000 472,000 472,000

Total deductions $850,355 $848,400 $808,000
Balance, surplus ._ $111,817 $202,457 $510,971
Preferred dividends-- _. (1) 100,000(3 H)350,000 (4)400,000

«Gross earnings from operations of railroad department in 1911-12 were
$g§1,212, against $258,773 In 1910-11 and $217,552 In 1909-10; expenses,
$

20,952, against $231,213 and $171,870; and net, as above, $10,200,

against $27,500 and $45,082.
BALANCE SHEET JUNE 30.
1912. 1911, [ 1912. 1911.

Assets— S $ 1 Liabilities— S
Property. &c__.#29,310,000 29,603,139 7.000,000 7,000,000

XS] e — 852,271 904,01 10,000,000 10,000,000
Loans on nulse, 78,580 0 First mtge. bond3 .12,550,000 12,550,000
Accounts A claims Accounts payable 183,578 s

receivable........ 576,742 492,556 Accrued bond int 200,107 209,107
Acer, earns., net.. 03,395 47,192 Accrued taxes— 204,070
Materials A supp. 37,633 29,21g Miscellaneous___ 4,979
Taxes prepaid--——- 187,7 Trustee Insur.accl 47,400
Insur., Ac.,unexp. 39,959 07,570 Reserve b 17,017 21,088
Miscell. expenses.. 43,593 38,773 Surplus, 1,182,815 1,124,264

Total..ooeeuenee. 31,189,977 31,228,317 Total............... 31,189,977 31,228,317

a property, Ac., Includes In 1912 real estate, wharves, warehouses, &c., S27.758,-
105; terminal railroad, 5040,759: floating equipment, 5281,002; machinery and
tool's, $93,307; and expenditure on improvements and betterments since July 31
1911, $530,893; total as above, S29,310,00G

b Reserve for cost of delivering merchandise in store.—V. 94, p. 1123.

Crucible Steel Company of America.
(Report for Fiscal Year ending Aug. 31 1912.)
The report, signed Oct. 10 by Herbert Du.Puy,Chairman,

Results.— The net profits applicable to dividends were $3,424,990,
caulvalent to 13.70% upon the preferred stock. These profits are deter-
mined after charging against the operations of the year $780,420 for repairs,
$050 000 for depreciation and renewals, and $5,804 for contingencies.

Earninos by ?\luarters (Results for 1910-11 from Previous Report.— Ed.)

ov

. 30 Feb. 2 Man 31 Aug. 31 Total.
Quarter. Quarter. Quarter. Quarter.
1911-12 $1,141,008 $1,142,707 $1,393,112 $1,437,071 $5,113,958
1910-11 1022 759 972,321 1,078,550 = 1.007,140 4,080,770

The gross earnings, $5,113,958, arc very gratifying when we consider
the difficulties under which we were struggling during the first six months.
The net profits applicable to dividends were $3,424,990 [contrasting with
$2,557,518 in 1910-11. Compare V. 95, p. 8201 .

The ratio of operating charges to gross sales was 77.83%, being a de-
crease for the past year . The net profits earned were equivalent to 13.70%
upon the pref. stock, as compared with 10.23% for thedprevious_year.

Surplus.—The total undivided surplus, represented by quick assets
derived entirel)/ from operatini;;)rofits after the Ba ment of the preferred
dividend of 7% per annum ($1,750,000) was$4,950,277, an inc.$1,074,996.

Outlook.— In July 1912, almost at the end of the fiscal year, conditions
throughout the country changed for the better, and your company too,
began to receive the benefit. Owing to the expectations of the largest
crops the country has ever produced, the railroads, being the largest con-
sumers of steel,” foresaw the necessity of Increasing their equipment in
order to take care of this Increased tonnage and of preparing their road-
ways for the expected heavy traffic, inducing them to conic into the market.
Through tills start, the demand throughout the country for the products
of steel works has become so urgent that It has been impossible to secure
the additional labor necessary to produce the business offered. All of your
mills arc short of this class of labor, such handicap largely affecting increase
of profits, since, with the reduced tonnage, costs are_natura_llel_lncreased.
It 1s hoped that after cold weather sets in, this condition will improve.

Depreciation and Renewal of Plants.— An effort is being made to bring up
your company's plants to the highest state of efficiency and to maintain
them there. "To accomplish this, during the past year there has been
expended $786,420 for maintenance and upkeep, all of which lias been
charged against income as a part of current expenses. In addition to this
large sum, your board of directors during the year has .set aside, out of
profits, the usual sum of $500,000 to cover depreciation and renewal of
plants of theé)are_nt company, and $150,000 for the subsld. companies.

Plttsburgh rucible Steel Co.— The plant of this subsidiary company has
been steadily growing through the construction of its buildings and the
erection of machlnerf/ but will hardl¥ be able_to produce steel until the
spring or summer of 1913. (V. 92, p. 205, 320, 730; V. 93, p. 1019.)

Midland Improvement Co.— Owing to the expected large increase in the
number of employees at the plant of the Pittsburgh Crucible Steel Co. at
Midland, Pa., a new constituent company, the Midland Improvement Co.,
was incorporated anil acquired the remaining 500 acres of unimproved
land in and adjoining the present town of Midland. It is the intention to
divide this ﬁroperty Into lots, some of which will be sold to employes,
anil upon others houses for workmen will be erected. A large portion
of this new purchase will be laid out asa model town for the company s
eménloy_ees, with streets laid out in curves, parks at intervals, Ac.

rucible Coal Co.—-The Crucible Coal Co., organized by your company last
¥ear, began the delivery of coal to two of your plants in August 1912 It is
ully expected that the development will be enlarged and gradually all of our
large plants will be supplied wilth fuel from this source. A fleet of some
50 wooden coal barges and a steamboat have been purchased, which will be
augmented by modern steel barges ultimately to take the place of the
wooden ones. Two of these steel barges arc_promised for delivery in
November 1912. (See bond offering V. 93, p. 1107, 1024.)

Atlia  Works—The plans outlined in our report last year have been
slowly fogusing to completion, so that it is confidently expected that some
time 'during the spring of 1913 the electric-steel plant will start actively
at work. During the past year the machine-shop and auxiliary buildings
have been Increased in size, 'so that your company can now take care of an
additional amount of Government business. .

Syracuse (N. Y.) Crucible Steel Co.—This new corporation has been
or%anized by your company and has bought some 45 acres of land in the
suburbs of Syracuse, upon which it Is Intended to begin the erection during
the coming year of a large new Crucible steel plant, planned to use the
most economical appliances and to manufacture the highest quality of
Crucible steels by the most modern methods. It has been found necessary
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to enter Into this new construction owing to_the restricted location of the

Sanderson plant in the heart of Syracuse, with no way to enlarge it.
Stockholders.—Aug. 31 1912: pref. 3,211, common, '1,875; total, 5,080.
[See also bond offering Norwalk Steel Co. in V. 95, p. 422.1

EARNINGS FOR YEAR ENDING AUGUST 31.
. 1911-12. 1910-11. 1909-10. 1908-09

Gross earnings..... .$19,256,107 $15,902,139 $18,782,729 $12,121,60l

Operating charges——-- 14,990,785 12,075,023 14,086,415

Provision for deprec'n .. 50,000 99,473 00,000

Provision for conting's. 5,804 32,505 ,912.

Net earnings $3,009,458 $2,595,138 $3,523,402 $1,995,408

Other income 62,210 , 25,943 29,518
Balance for dividends $3,671,674 $2,729,706 $3,519,345 $2,024,920

Int. on dividend scrip.. $73,310 $73,310 $12,218

Int. on bonds of sub. cos. 173,368 98,938

Int. on purch. money M 1,245 $10,000
Preferred dividends...(7)1,750,000 (7)1730277a(7 H) 1802192 (2K)549,821

$1,074,996 $827,241 $1,733,690 $1,465,105

a7%%: also 10% scrip dividend ($2,443,650) on the pref. stock issued
June 30 1910.

Balance, surplus

BALANCE SHEET AUGUST 31.
1912 1911

Assets— 8 S
Real ost.,plants,Ac.45,253 ,248 44,758,516
Inv. inand ailvan

1912. 1911.
Liabilities— S $
Prererred stock__ 25,000,000 25,000,000
Common stock__ 24,578,400 24,578,409

to associated cos. 3 073,970 3,511,295 Dividend scrip --- 2,101,210 2,212,48
Cash, Ac., with Accounts payable. 1,497,648 949,775

trustee of Atha Bills payable........ 1,262,600 1,577,500

Wits. Imp’'t fund 385,047 Int., Ac., accrued. 74,401 08,452
Investment secure. _ 200 200,509 Depreciation, Ac.. 021,718  540.201
Accts. A bills rec. 3,431 2,140,000 Insurance fund... 182,559 148.202
Cash ..o ~ 1,298 1,188,877 ltes’ve for conting- 50,000 50,000
Taxes,ins.,Ac.,adv. 52 1342 Proiit Aloss.surp.. 4,950,277 3,275,280
Inventory ............ 0,409 0,180,708

Total...... . ..60,378,613 58,430,420 Total
The company lias also guaranteed ttie principal and inte
bonds of associated companies.—V. 95. p. 1210, 892.
City Investing Co.

(Balance Sheet,

60,378,013 58,430,420
rest of $7,940,000 5%

1912. 1911. 1912. 1911.

Assets— S S Liabilities— S S
Itcal C3tate............ a1,93G010 4,656,015 Common stock........4 ,000,000 4,000,000
Bonds A mortgages. 300,000 757,000 Preferred stock........1 ,000,000 1,000,000
Stocks of other cos.. 118,107 128,107 Bills payable.. .. 115.000 80,000
N. Y. City 4% bonds 150,350 Accounts payable... 130,207 188,077
Furniture, iixt., Ac. 12,345 9,748 Rentsrcc. Inadvance 4,878 1,307
Tenant changes........ 06,312 Acer. Int., taxes, Ac. 187,853 232,110
Unexp. insur. Aexp. 47,34 60,028 Reserve for deprec'n 300.000
Acct3. receivable_ 114,100 21.1,782 SUrplus......covorreieaee 50,714  305.150
Cash...cccevviicicnne 49,722 35,90

Total.ecnne 5,794,052 5,807,310 Total .5,794,652 5,807,310

a lleal estate is given after deducting underlying mortgages amounting to
SI11.010,000 In 1912, against $12,432,000 in 1911. [RRR,

Dividends paid on preferred, 7% (qtiar.) In full to date, but no dividends on
common since 1907.—V. 87, p. 1535, 874.

GENERAL INVESTMENT NEWS.

Baltimore & Ohio Chicago Terminal RR.—Earnings.—

Year end. Gross Net (after Other Int.,, & Balance,
June 30. Earniangs. Taxes. Income. Rents. Deficit.
1011-12.- $1,557,470 $77,631 $809,818 $1,254,776 $367,297

1010-11.. 1,451,102 14,175 831,118 1,332,892 487,599

Interest and rents, as above, $1,251,776 In 1911-12 includes, Interest,
$1,202,979, hire of e%ulé)ment &net balance), $47,133, and joint facilities
(total payments), $4,666.—V. 92, p. 1031.

Beaver & Ellwood RR.— First Mortgage Bonds Called.—

All of the outstanding ($150,000) 1st M. 4% bonds of the Beaver A Ell-
wood ItR., dated July 1 1899, have been called for payment at par and
interest on Dec. 1 at Guaranty Trust Co.

BostonElevatedRy.— New Director.— Galen L. Stone, the
Boston and New York banker, has been added to the board.

New Securities.— The stockholders on Nov. 4 also autho-
rized the directors to issue (a) 84,000,000 additional stock,
the same to be offered to the shareholders at 105 to provide
for such expenditures as the State RIt. Commission shall
approve; (b) 85,000,000 30-ycar bonds (to be secured by
mortgage which will also secure all other bonds of the com-
pany now outstanding) on account of new construction,
equipment, &c., funding floating debt and payment of any
other debts. The following has been officially revised:

These securities are designed to provide for construction and equipment
Bu_rPo_ses. Among other things, money Is needed to defray the expense of

uldlnzl; the East Cambridge viaduct, the South Boston povvu plant,
ttie Malden elevated extension and some of the previously unflnanced cost
of the Cambridge subway.

The
$4,000,
part stock. * A radleafnew departure is made in the proposed issue of bonds,
which arc to be a first mortgage. This Is designed to broaden the market.
A debenture bond, even though legal for Massachusetts savings hanks,
ape&_als to a more limited class of Investors than a niortgage security.

Vith the new securities outstanding, Boston Elevated will have a total
capitalization of $47,250,000— $23,300,000 bonds and $23,900,000 stock,
'i'be $18,300,000 bonds outstanding arc all debentures. As Is usual In the
case of debenture Issues, the law covering the outstanding bonus provides
that any mortgage thereafter executed upon the property shall Include the
present bonds, thus adding to their attractiveness as an Investment se-
curity. (“Boston News Bureau,” Oct. 29.)— V. 95, p. 11-1, 618.

Boston & Lowell RR.— §280,000 Stock at Auction.— The
company will offer for sale at public auction in Boston, by
Francis Henshaw & Co., auctioneers, at 97 Milk St., on
Nov. 13, §280.000 additional stock— V. 94, p. 826.

Central Park North & East River RR., N. Y. City.— Plan
of Reorganization.—T. P. Shouts, E- J. Bcrwind and llarry
Bronncr, the reorganization committee, has applied to the
P. S. Commission (hearing set for Nov. 8) for authority to
carry out a plan of reorganization dated Nov. 1 1912, pre-
pared in accordance with an agreement of the same date
with the New York Railways Co. whereby that company
will receive in exchange for its holdings of the §1,200,000
first mortgage bonds the entire §500,000 stock of the suc-
cessor company, and the last named will authorize a new
81,500,000 mortgage, of which not over §1,100,000 will now
be issued to provide for present cash requirements, these
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bonds either to be sold or pledged to secure short-term notes.
The foreclosure sale is set for Nov. 14.

Capitalization of Proposed New Compan&.
1st mortgage bonds, authorized Issue not to exceed $1,500,000, run-
ning not over 50 years, bearInglinterest not exceeding 5% per
an., principal retlrable at such premium, not excee_din? 7.50%
of par, as shall be calculated to obtain the best price for such
bonds. Present Issue, to be sold or pledged to secure notes be-
low described. In order to cover cash requirements necessary
Improvements, &c., not over—

Remaining $100,000 to be Issued thereafter from time to time
only for further Improvements upon or additions to an amount
not” exceeding $105 face value of bonds for each $100 expend-
ed on such Improvements.

[If 1t Is decided to be best, the new company may Issue
$1,000,000 short-term notes running for a_period of not ex-
ceeding three years, to be secured by the said $1,100,000 new
bonds at not exceeding 110% face value of bonds for each $100
face value of notes Issued, said notes to bear such rate of Inter-
est as the committee shall recommend, and shall be retlrable
upon anz Interest day at a premium of not exceeding 1%.]

Capital stock, fully paid and non-asscssable, all to be ultimately as-
signed to the New York Hallwags Co. (In exchange for the ex-
isting 1st M. bonds of 1872), but may be deposited by the
committee with the Guaranty Trust Co. as additional security
for the “first real estate and refunding” and the "adjustment”
mortgaglt_es of the New York Railways Co., both dated Jan. 1
1912. otal not to exceed.. $500,000

Street liailway Lines—East Hell Line llelow Mth St. May Be Abandoned-

The company owns street surface railways In N. Y. City as follows!
(1) 59th St. line (electrified), 59th St. from 1st Ave. to 10th Ave. and on
10th Ave. to 54th St. (2) West Belt, horse-car line, 54th St. along 10th
Ave., Little West 12th St., West St., Battery Place and Whitehall St. to
South Ferry. (3) East Belt, horse-car line, from 59th St. to South Ferry,
traversing with other streets portions of 1st Ave., 14th St.,, Ave. I), 8th
St., East Houston St., Grand St., Corlears St., Monroe St., Front St.,
South St., Roosevelt St., &c. i .

Portions of the West Belt and East Belt lines as above described have
been e%mpped for ogeratlon by electricity and are used by the horse cars
of the Central Park Co. and by electric cars of other companies.

The East Belt line has been"a heavy drag ugon the company and It Is the
ntcntlon, upon reorganization, to abandon that portion below 14th St.

The net loss from operating the East Belt Line was for the year 1908-09
$38,961, for year 1909-10 $08 924 and for year 1910-11 $98,489.

Outstandin% Funded Liabilities and Cash Requirements.
(1) IstM. bonds of 1872 (owned byN. Y. Railways Co.), $1,200,-
000, and unpaid Interest thereon at 6% June 17 1908 to Feb. 16
1911, $191,800; total, $1,391,800; and Interest on said $1 -
391,800 from Feb. 10 1911 to Oct. 31 1912, $143,123; total all $1,534,923
(%3] Afleged to be a lien prior to said bonds—
(a) Special franchise taxes, 1901-.il, $308,010; 1912, $13 322-
Interest to Dec. 1 1912, $124,170 __ $445,508
(b) Real estate taxes, sa¥ $49,010; (c) Judgment, $3,955; (dj
current accounts as of Aug. 31 1912, $58,902, Including
$21,900 due receivers Deo. 31 1911, subject to offsets
3) Claim of N. Y. Central Co. for accrued rentals under trackage
agreement, dated June 25 1874, for use of lines on 10th Ave.
and West St. from 30th St. to Canal St., $70,173,which, prior
to Dec. 15 1912 can be settled for
Required In cash, In order to Install storage-battery cars for
successful operation of East Belt Line and West Belt Line,
to Jaerform certain track work required upon the West Belt
and 59th St. line and to erect a charging plant for storage
batteries, about $280,000
The total cash required In order to reor%anlze therroperty may be esti-
mated at approximately $1,000,000.— V. 95, p. 1206.

Chicago & Alton RR.— Earnings.— For year end. June 30:

$1,100,000

$111,927

$50,000

June 30. Operating Net (after Other Total Dies. Balance
Year— Revenue. Taxes). Income. Deduc'ns. Paid. Deficit.
1911-12 .$14,535,722 $3,188,865 $834 $3,493,421 $35,172 $338,894

1910-1 14,592,519 3,723,279 1,705 3,567,509 408,400 250,992
Dividends as above Include 4% on prior lien and participating stock In
1911- 12, against 2% In 1910-11 and also In 1910-11 $390,880 ?2
4% non-cumulatlve pref. stock. Deductions ($3,493,421 In 1911-12) con-
sist of: Hire of eciw ment (balance), $372,023; rentals bal.%, $144,239;
sundry Interest, $119,123; operation of dining car service, $34,572; Interest
on funded debt In hands of public, $2,514,880; dividends on stock of sub-
s{,/ldlagg Ilness8 $27419,024, and discount on securities written off, $66,954.—
. , P .

Chicago & Western Indiana RR.— Gen. M. Called, Bonds.—
One_hundred and nine ($109,000) 6%_gen. mtge. bonds of 1882, for pay-
ment Dec. 1at 105 and Int. at office of J."P. Morgan & Co.—V. 95, p. 1030.

Cincinnati New Orleans & Texas Pacific Ry.— Rental.—
The common stockholders will vote on Nov. 19 on authorizing the com-
%any to enter into an agreement with the trustees of the Cincinnati Southern
y. su%plementar to_the existing lease under which the rent payable
by the Clu. N. Orl. & Tex. Pac. shall be increased In an amount sufficient
to pay the Interest on bonds of the city of Cincinnati to be Issued to create
und whereby said trustees may complete the terminal facilities, and to
growde a sinking fund for the redemption of said bonds at their maturity.
uch bonds, however, not to exceed $500,000 and to be Issued at not ex-
ceeding $100,000 per annum.—V. 94, p. 1507.

Denver Laramie & Northwestern RR.— Receivers’ Certfs.—
__The receivers have, It is reported, been authorized to Issue $50,000 cer-
tificates, $20,000 of of the proceeds to be used to take up notes which were
made to meet pay-rolls when they first took charge. The application was
made to Judge Kiddle In the DlIst. Court on Aug. 21. Compare V. 95, p. 543.

Denver & Rio Grande RR.—Resignation.— Charles I1I.
Schlacks has resigned as Vice-President of the Denver & Rio
Grande in order to devote himself entirely to the interests
of the Western Pacific.—V. 95, p. 623, 613.

Detroit Bay City & Western RR.— Steam RR. Bonds
offered.— The National City Bank and Chapman, Mills &
Co., both of Chicago, are offering at 94 and int. the present
issue of $300,000 1st M. 5% sinking fund gold bonds, dated
Oct. 1 1912 and due Oct. 1 1932, but red. at par and int.
upon 60 days’ notice on and prior to Oct. 1 1922; thereafter
at 105 and int. Par $1,000 (c*). Prin. and int. (A. & O.)
payable at First Trust & Sav. Bank, Chicago, trustee.
Total authorized issue, $1,250,000.

Digest of Letter from Pres. Thos. L. Handy, Bay City, Mich., Nov.l 1912

ncorp. In Mich, to acquire a standard-gauge steam railroad operating
due east of Bay City through the famous Thumb "Country” of Michigan
and_thence eventually to Port Huron. This section, owm? to the unusual
fertility and productiveness of the soli, gives our road a large tonnage in
addition to that originating from large manufacturing industries and exten-
sive coal deposits The country has been cleared and Iar%el_y placed under
cultivation, growing corn, oats and other cereals, the soil being particularly
adapted to ha%/, white beans, sugar beets and garden truck. Farm products
contribute 32% of our revenue; forest products only 1%. Extensive coal
mines at Akron give us considerable tonnage. Bay City has a population
(1910 Census’ of 45,166 and has growing Industrial interests and a large per
capita wealth. Passenger traffic accounts for about 37% of our gross
earnings. Our present gross revenue of $3,282 per mile was earned on the
mileage from Bay City to Caro, only 29 miles, the extension to Wilmot.
about 11 miles, ‘having but recently been opened for traffic.

These bonds arc a ilrst lien on all property and franchises now owned or
hereafter agqu red. ~The remaining $950,000 bonds may be Issued for addi-
tional terminal facilities at not exceeding 75% of cost, and for completed
mileage ready for operation at not exceeding $8,000 per mile, exclusive
of sidings, switches, &c.; provided that the annual net earnings are twice
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the Interest charges, including the bonds proposed to be issued. Certain
provision is required annually for depreciation, maintenance. &c. Annual

sinking fund to retire and cancel over 25% of this Issue: 1917 to 1922, 1%
on all’ bonds outstanding; 1922 to 1927, 2%; 1927 to 1932, 3% . Bonds
made free from taxation in Michigan through payment of the recording fee.
Earnings for Year ending Aug. 31 1912 with only 29 Miles in Operation.
Gross earnings -$95,193 j Interest on these IstM. 5s...$15,000

_ ?iert?xds —- 39,792 [Sur. after present Int. charges 24,792
roi° ,, Dst our Properties as audited by chartered accountants, $639,-
aj8, which represents an equity of over 100% in excess of our present’bonded
debt. Rail mostly 80-lb., well ballasted and graveled throughout; impor-
tant bridges and culverts, concrete and steel; terminals at Bay City suitable
forJ_Jresent needs, but expected shortly to require additional facilities, In-
cluding a station to cost over $75,000, for which not exceeding $50,000
bonds can issue. At Bay City we connect with the Michigan Central, the
Grand trunk, the Detroit & Mackinac Ry. and the Pere Marquette, and
we intersect the Pcre Mawuette at Akron, the Michigan Central at Caro,
and the Grand Trunk at Wilmot.

We expect ultimately to acquire a continuous standard_railroad probably
to a point near Port Huron, which city has become an active railroad centre
by reason of the Sarnja Tunnel with its much shorter rail route to Buffalo
and the East, and owing to the consignment of marine traffic to this harbor
on account of the congéstion at Detroit. We also propose to extend out-
line about 10 miles north from Akron, tapﬁlng a large deposit of bituminous
coal which is owned and controlled by the individual stockholders of the
railroad. Our present shareholders are men of wealth
Capital stock authorized and outstanding, $450,000.

Detroit Toledo & lIronton Ry.— Status.— The foreclosure
sale which was adjourned to Jan. 8 it is thought will not be
further adjourned. If the Ohio Southern Division bond-
holders are not then ready, the two ends of the road will
be sold and taken out of the receivers’ hands. It is expected
that the general lien bondholders’committee will have a plan
of reorganization ready by Dec. 1.— V. 95, p. 1039, 890.

and experience.

Edmonton Dunvegan & British Columbia Ry.— Guaranteed
Debenture Stock— further Data.— Touching the recent offer-
ing in London at 94 of £700,000 1st M. 4% debenture stock
due 1942, made through Lloyds Bank, Ltd., on behalf of

the owners, an advertisement said:

Principal and interest payable in sterling at Lloyds Bank, Ltd., London
which will also act as registrars of stock. Interest payable by warrant
Feb. 10 and Aug. 16. Transferable by deed In multiples of £1. " No part
of this Issue has been or will be underwritten.

Part of an Issue of $7,000,000 or its sterling cquiv. (£1,438,350 3s. 3d.)
made or to be made under authority of statutes of Canada, 6 and 7 Edward
VII., Chapter 85; 7 and 8 Edward V1., Chapter 104; 9 and 10 Edward V1.,
Chapter 94, and the Railway Act (R. S. Canada 1906) Chapter 37); Statutes
of Alberta 1911-12, Chapter 10, and of resolutions of the shareholders and
the directors May 21 1912.

The stock Is constituted and secured by trust deed dated July 22 1912
(Nat. Tr. Co., trustee) as a first charge on the line of railway to be con-
structed by the company from Edmonton through Dunvegan to the western
boundary of the Province,of the estimated length of 350 miles, and on the
rolling stock and equipment thereof. The net proceeds from the Issue of
the stock are to be applied in the construction and equipment of the line of
railway above mentioned, _and for that purpose will be paid to a special
account in the name of the Treasurer of the Province of Alberta, and by him
paid out from time to time against engineers’ certificates.

The $7,000,000 stock represents a bonded debt at the 'rate of $20,000 per
mile of the line of railway above referred to, and forms a closed 1st M.
thereon, but the company ‘may lIssue further stock or guaranteed securities
In respect of additional lines of railway to be hereafter constructed by the
company In the Province of Alberta for such sum or sums of money not ex-
ceeding $20,00Q per mile as may be authorized by the Legislative Assemblby
of the Province of Alberta under the provisions of the Act 1911-12, Chap. 16;
provided that, before such securities can be issued, the guaranty by the
Provinoe of the payment of the principal and interest thereof must first
have been authorized by the Legislative Assembly of the Province of Al-

%) on theberta, and such guaranty must have been given pursuant to such authority,

and that supplementary mortgages or deeds covering the said additional
lines must be taken to the trustee as directed by the said Act.

Company incorporated under Acts of the Parliament of Canada.

General Guaranty to be Endorsed on Each Debenture Certificate.

By virtue of the powers conferred by the Legislature of the Province of
Alberta, and of an order of the Lieutenant-Governor in Council, and pur-
suant to the provisions of a trust deed dated July 22 1912, made between
the Edmonton Dunvegan & British Columbia Ry.” Co., National Trust Co.,
Ltd., trustee, and his Majesty the King, actinghon behalf of the Province
of Alberta, the said Province of Alberta docs hereby guarantee payment
accordlng to their tenor of the principal and interest of the debenture stock
of the Edmonton Dunvegan & British Columbia Ry. Co. issued or to be is-
sued under the terms of said trust deed, payable on Feb. 16 1942 amd bear-
ing interest at the rate of 4% per annum, payable half-yearly. The amount
of said stock included in this present guaranty is the sum of $7,000,000
or its equivalent In sterling. i .

From time to time as the company may become entitled to issue further
guaranteed securities as defined in the said trust deed, under the provisions
thereof, and as further guaranties of the payment thereof are given, all gen-
eral guaranties taken together shall represent the total securities guaranteed
LDated_ at Edmonton, Alberta, Aug. 12 1912, and signed by M.McKenzie.

rovisional Treasurer; witness, Norman L. Hardey.J—V. 95, p. 1207.

El Paso & Southwestern RR.— New Officer.—

M. Schumacher has been elected a Vlce-Pres. and a director Imcharge

T.
of all departments, with office at New York.—V. 89, p. 666.

Kansas City Southern Ry,— Equipment Notes Called.—
The $210,000 43"% equipment gold notes, series “B,” ma-
turing at dates later than Dec. 1, have been called for pay-
ment at par and interest on that date at the office of Blair
& Co., 24 Broad St., N. Y,— V. 95, p. 1207, 1039.

International & Great Northern Ry.— 4% on Preferred.—
A dividend of 4% has been declared on the $5,000,000 pref.
stock, payable Jan, 2, making with the initial dividend of
1% paid Aug. 1 a total of 5% from the earnings of the fiscal
year ending June 30 1912.

For the 9H months ending June 30 last, the company earned the full
5% on the preferred and 8.5% on the $6,500,000 participation certificates
which represent the equity in the common stock.

Bonds.— The Texas RR. Commissioners Nov. 1 authorized
the issue of $396,273 additional bonds on account of:

Ten freight locomotives, $196,459; 75 ballast cars, $73,019; 100 tank cars,
$94,352; 7 passenger coaches, $75,808; 6 chair cars, $68,398; 7 baggage and
express cars, $52,815; cost of inspection of equipment, $1,168; 6% franchise
value, $33,751.—V. 95, p. 680, 176.

Licking River RR.—To Be Dismantled.—

The road, e><tendin§;I from Salt Lick, Bath Count?/, Ky., to Arnett, Morgan
County, 32 miles, will, It is reported, be dismantled shortly on the ground
that Its operation does not pay. The road is owned by the Yale Lumber
Co., an Indiana concern, and was used mostly for hauling timber from the
company’s property, but has been lately carrying passengers and hauling
other freight.—V. 91, p. 366.

Los Angeles Railway Corporation.— Bonds—Earnings.—
William Salomon & Co. and E. H. Rollins & Sons are offer-
ing at 98 and int. “first and refunding M.” 5% gold bonds of
1910, due Dec. 1 1940. Authorized, $20,000,000; outstand-
ing, $14,305,000; held in sinking funds, $343,000; remainder
reserved to retire $5,352,000 divisional bonds.
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Condensed Extracts from Letter of Pres. H E. Huntington, Nov. 1 1912.
Owns and operates the entire local street railway system of LO3 Angeles
comprising about 357 miles of single track railway, all but 5 miles of the
system being double track. Laid wvitli 87-Ib. and 72-Ib. rails In the prin-
cipal down-town and adjoining sections; on the outljbiBg lines the 60-Ib.
rails are beln? replaced with 72-lb. as fast as necessary. allasted through-
out principally with gravel and broken stone, which is grouted with cement
mortar or placed on solid concrete on streets paved with asphalt. About
142 miles of track are on paved streets (abt. 90% asphalt), the remainder
on private right of WERII or on gravel streets. Operates 770 car3, of which
530 pay-enter cars. . A. Cattell, Consulting Engineer, San Francisco,
conservatively reports that exclusive of franchises, Ac., the property has a
replacement value in excess of the total bonded debt, and that the entire
system is in an unusually good condition.
Capitalization (less bonds in sinking funds)—

Authorized. Outstand'%.
Capital stock

20,000,000 $20,000,00

1st A ref. M. 5s (closed M. except for refunding) 20,000,000 14,305,000
Los Angeles Ry. 1st (closed? M. os, due Oct. 11938 -- 4,852,000
Los Angeles Traction 1st (closed) 250,000
Cons, (closed) M. 5s, due Dec. 1 19 —- 250,0 00
The first and refunding bonds are, as of Jan. 1 1913, a direct mortgage

on the entire property, equipment, Ac., being (a) an absolute 1st Al. on
85 miles; (0) a mortgai;e subject only to $500,000 prior liens, of which
$250,000 mature Alay 1 1915) on 66 miles; (c) a mortgage (su%]ect only to
$4,832,000 Los Angeles Ky. Co. 1st 5s) on 204 miles; total, 355 miles of
single track electric railway. [The mortgages of the Los Angeles inter-
urban liy. Co. and the Los ‘Angeles A Uedondo Ity. Co. will be discharged
on or before Jan. 1 1913.1 Annual sinking fund for 1st and ref. bonds
began Jan. 1 1911, beiug $120,000 per annum and now applicable In part
to underlying bonds; about 40% of issue will thus be retired.

Years ending— June 30 '12. Dec. 31 'll.
Gross earnings $6,200,294 $5,758,874

Oper. exp. (incl. taxes, maint. and rent of leased
lines and equipment, 4,315,189 3,974,693
Net earnings $1,891,105 $1,782,181
Annual Interest charge on bonds--------------------e-seeeeee 1,002,500 1,002,500
Surplus....cceees LT LN $888,605 $779,681

Practically all the important arteries of traffic are covered by franchises
having a life beyond the maturity of the first and ref. bonds.” The fran-
chises expiring before 1910 have an average life of about 19 years from date
and cover relatively unimportant lines comprising only about 23% of the
total trackage and having a replacement value less than 9'% of the total
value of the property. About 25% of our total mileage Is on a private
right of way owned in fee.—V. 94, p. 1383.

Louisville Henderson & St. Louis Ry.— New Committeeman.
Keith L. Bullitt of Louisville has been c.ected a member of the minorit
prdferred stockholders' committee (V. 94, p. 207), succeeding Wm. Al
Bullitt, who resigned on his appointment as Solicitor-General of the United

States.— V. 95, p. 1040.

Manhattan & Queens Traction Corp., Inc.— Construction.

The company was incorporated in New York on Nov. 2 with $1,000,000
authorized stock to take over the rights formerly owned by the South
Shore Traction Co., which were recently purchased by the AlaeArthur
Brothers Contracting Co. The first spike inaugurating the work on the new
line was driven on _the same day, and the actual work of tracklaying was
begun on Nov. 4. Tne Board of Estimate and Apportionment has granted
the company an extension until Jan. 1 to complete the first section of 2
miles to Elmhurst, but It Is expected that It will be finished several weeks
sooner.— V.95, p. 1207.

Mason City & Fort Dodge RR.— Status.—

Sej Chicago Great Western under “Reports” above.—V. 88, p. 1437.

Mexico Tramways Co.— $3,000,000 New Stock.—

Shareholders of record on Nov. 16 are offered the right to subscribe
pro rata for the final $3,500,000 of the $20,000,000 auth. capital
stock in the proportion of 7-33 of a new share for every old share now held.
— V. 94, p. 1623.

Midland Valley RR. (of Arkansas).— See “Ann. Reports.”

Capitalization.— A meeting has been advertised at which
may be considered changes in the capitalization, but no ar-
rangement, we are informed, has as yet been effected for
such changes. Press reports have stated that $1,500,000
new pref. stock or bonds, or both, might be created, but for
what purpose does not appear.— V. 95, p. 618, 47.

Milwaukee Electric Ry. & Light Co.— Control.—

Sec Wisconsin Edison Co. under "Industrials” below.—V. 95, p. 818, 544
Milwaukee Light, Heat & Traction Co.— Control.—

See Wisconsin Edison Co. under “Industrials” below.— V. 94, p. 1627.
Missouri Kansas & Texas Ry.— Bonds Called.—

Eleven ($11,000) 1st Al. 4% sinking fund gold bonds, dated Nov. 1 1901,

of the Boonvllle Railroad Bridge Co., for payment at par and Int. on Jan. 1
1913 at Central Trust Co., New York.— V. 95, p. 1036, 1056, 968.

New York City Interborough Ry.—Third Ave. Purchase.
See Third Ave. Ity. of New York below.— V. 95, p. 544.

New York Consolidated RR.— Capitalization.— Of the

$18,900,000 stock, $5,000,000 is pref. and $13,900,000 com.

The stockholders of the Sea Beach Ité' and Canarsle RR. on Nov. 7
authorized the consolidation with the Brooklyn Union Elevated Ity.—e
V. 95, p. 1207.

Oregon Electric Ry.—Extension to Eugene, Ore.—

An extension was opened Oct. 17 between Albany, Ore., and Eugene,
45 miles. The road now extends from Portland to Eugene, about 120 miles.
—V. 93, p. 1535.

Portland (Ore.) Ry., Light & Power Co.— Dividend In-
creased from 4% to 5% Basis.— A dividend of 1M % lias been
declared on the $25,000,000 stock (65% paid in), payable
Dec. 2 to holders of record Nov. 16, thus increasing the an-
nual rate from 4% to 5%.

g, Assessment and Special Dividend.— The directors have
called an assessment of $5 per share on stock of record
Nov. 16, payable Dec. 2, and have also voted that on pay-
ment of said assessment (yielding $1,250,000 for extensions,
&c.) a special dividend of 5% be paid out of surplus earn-
ings accumulated prior to 1912, not in cash, but as a credit
of a further $5 per share on the stock, making the same
75% paid in.

E. W. Clark A Co., Phlla., J. & W. Scligman & Co., N. Y., the Fidelity
Columbia Tr. Co., Louisville, and the Huntington Nat. Bank, Columbus,
O., arc authorized to receive payments of the cash assessment, issue re-
celgts therefor, and to forward stock certificates to Philadelphia or Portland
to be endorsed 75% paid.

«The N. Y. Stock Exchange recently listed $16,000,000 *“first and re-
funding” sinking fund M. 5% bonds, series “A,” due 1942, (Compare
V. 04, p. 631, 118))

Earnings for Six Months Ending June 30 1912.
Period Gross Net Charges Dividends Balance,
Covered— Earnings. Earnings. & Taxes. Paid. Surplus.

6 mos. end. J'ne30 T2$3,252,617 $1,885,457 $1,151,353 $500,000 $234,104
Year end. Dec.31'l1l- 6,336,703 3,607,071 1,850,518 1,000,000 756,526

There \W#s deducted for extraordinary repairs and ref)airs $06,983 for
the 6 mos. ending June 30 1912 and $285,981 for the calendar year 1911,
leaving $137,120 and $470,545 lor the two periods, respectively, to be
carried to profit and loss.—V. 95, p. 298.
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The company has brought suit to restrain the city from enforcing the
recently enacted so-called straphangers' ordinance (which would limit
to 3 cts. the fare charged passenger? for whom no seats are provided), and
also tiie GO-cent minimum gas and electric-rate ordinance.

The Northwestern Elec. Co. was voted a franchise In Portland on Sep. 25.
but subsequently a special election of tile citizens was called for Nov. 2
to act on the grant. See that Company under “ Industrials.”

For record 1t should be noted that the Portland Ry., Lt. & Power Co.
on July 26 1912 turned water into its new reservoir on Bull Run, a part of
the Aft. Hood development, the first unit of which, when completed, will
add some 15,000 h.p. to the company’s generating capacity. Sec V. 94,
p. 1180, 983, 631.]— V. 95, p. 298.

Puerto Principe & Nuevitas Ry.— Sale of Road.—

Press dispatches announce the sale of the road on Nov. 6 to Roland R.
Conklin of New York and J.Al.Tarafa of Havana. The road extends from
Camague.v, at a connection with the Cuba HR., to Nuevitas, Cuba, 45.6
miles, witli a branch to Central Redcnclon (5 ft. gauge). The line, it is
stated, was built in 1835. and is the oldest in Cuba and one of the oldest in
the Western Hemisphere.

The road, together with the Jucaro A Moron Ry., which extends from
Atoron to Jucaro, 42 miles (single track standard gauge), also controlled by
the Conklin and Tarafa interests, will form a part of the National Railways
system, including the North Coast Ry. concession, which was recentl
granted by the Cuban Government, and which an American company will
control, but the bonds of which, it is reported, have been placed with British
and French bankers.

Quanah Acme & Pacific Ry.— Offering of Bonds of St. Louis
deSan Francisco System.— William Salomon & Co., New York,
and G. H. Walker & Co., St. Louis, are offering 1st M. 6%
gold coupon bonds, dated Oct. 1 1909. Authorized, $10,-
000,000; outstanding, $958,000; to be presently issued (abt.)
$1,000,000; total, $1,958,000. Int. A. & O. St. Louis &
San Francisco RR. Co. guarantees to purchase, pay off or
redeem these bonds at 105 and int. on or before July 15 1921,
and also guarantees all interest coupons. Par $1,000, c*.
Callable at 105 and int. on any interest date on 60 days’
notice. Trustee, Commonwealth Trust Co., St. Louis.

Digest of Letter from C. W. Hillard, V.-Pres. of St. L. ;& S. E. RR., Oct. 29T
he railway is a direct connection of the St. Louis & Ban Francisco RR.
at Quanah, Tex., and forms an extension of that company’s railroad in a
southwesterly direction. 'Thcse $1,958,000 bonds are secured by a direct
1st mortgage at less than $24,500 per mile on 79.06 miles of road owned,
viz.: (a) On the line owned between Quanah and Paducah, Tex., now in
operation, 39.96 miles; (6) on a new line now under construction (to be
completed about April 1 1913) extending the prope_rt% from Paducah to
Roaring Springs, Tex., about 40 miles; (c) trackage tights over Ft. Worth
& Denver City Ry. from Quanah to Acme, Tex., 3 miles; total, 82.96 miles.
The Q. A. & P. R]y. owns its own right of way parallel to the Ft. Wortli A
Denver City Ry. for practically the entire distance above referred to, and
has contracted to acquire the ‘balance. The Texas RR. Commission ap-
proved the $058,000 bonds previously sold and will similarly pass on the
amount_ (approximately $1,000,000) now_to be lIssued. ) .

‘I'nc St. Louis A San_Francisco RR. Co., by agreement filed with the
trustee, reference to which has been endorsed upon the bonds, agrees that
these bonds shall be furchased, paid off or redeemed at 105 and Interest
on or before July 15 1021, and also guarantees the payment of the Interest.
Earnings on 42.96 Miles Now Operated—June 30 Years and (inserted bg

Editor) Month of September. i
'10-11- Year-'11-12 1912— Sep— 1911 Sept inc.
Gross earnings.......c....ccccoee... -.$177,152 $168,813 $16,413 $14,414 13.87%

Net aft. taxes, hire of equip.Ac $73,367 $73,007 $7,678 $6,828 12.44%

Deduct— Interest onbonds.. $48,000 $57,480 $4,790 $4,790
Rents 4,000 4,000 333 333
Other Interest 5,015  ----e- 20 -

Balance, surplus $15,752 $11,527 $2,535 $1,705 48.66%

Based on the present traffic In cotton and cattle, the earnings during the
next six months are expected to show considerable Increases. "The existin
line (42.96 miles) was opened for traffic on Jan. 1 1910 and serves a goo
a%rlcultural_and grazing territory heretofore without railroad facilities.
The po[g)ulatlon of the three counties through which the line passes Increased
over 200% from 1900 to 1910, while the acreage of Improved farmlng lands
Increased over 500% and the valuation of farm property Increased from
$6,804,000 to $23,479,000. The principal crops are cotton, corn and hay.
Large cattle ranches are In this section and the road occupies a strategic
position for cattle shlpemts, furnishing the shortest route to Kansas City,
St. Louis and Fort Worth. . .

The lssue of bonds Is limited to $10,000,000, at $30,000 per mile of stand-
ard gauge railway completed and equipped. The Texas RR. Commission
sanctions the sale of bonds only after an expert valuation, of which at least
$1,000 per mile must be represented by stock. pereenes

It Is proposed to further extend the” Quanah Acme A Pacific line west,
with the object of ultimately making a connection with the Atchison To-
peka A .Santa Fe, giving the St. Louis A San Francisco a new route to terri-
tor){_ now reached bg the Atchison. i

[The St. Louis A San Francisco RR. Co. (exclusive of the New Orleans
Texas A Alexico Dlv., operated separately) earned an average surplus of
about $1,584,000 over all charges for the seven years ended June 30 1912,
and lias paid 4% dividends annually on Its $5,000,000 (approximately
1st pref. stock for the past 15 years.]—V. 80, p. 1281.

St. Louis & San Francisco RR.— Guaranteed Bonds.—
Sec Quanah Acme A Pacific Ry. above.—V. 95, p. 750, 680.

Southern Traction Co., Texas.— Purchase Approved.—

The shareholders on Oct. 29 ratified the purchase of the property of the
Dallas Southern Traction Co., the Interurban line from Dallas to VVaxa-
haclilc via Lancaster, 32 miles. See V. 95, p. 968, 421.

Southwestern Utilities Corporation.— Tenders of Notes.—

The Bankers Trust Co. Is advertising for proposals to be submitted at
Its office on or before Nov. 20 for the sale of 5-yr. 6% notes Issued under
trust agreement of June 15 1912, to exhaust a further sum of $1,968,546
cash, now on deposit with said trustee. See V. 95, p. 1126.

Third Avenue Ry., New York.— Purchase Approved.—

The P. S. Commission gesterday_ approved the purchase of $1,356,000
additional stock and $259,000 additional bonds for $234,625. Compare
V. 95, p. 545, 362.

Tidewater Southern (Electric) Ry.—Extension Opened.—

An extension has been opened from Big Bridge, Cal., north to Stockton,
Cal., 25 miles. The road now extends from Modesto to Stockton, 33 miles.
— V. 95, p. 1040, 818.

Virginia Railv/ay & Power Co., Richmond, &c., Va.—
Bonds.— The Phila. Stock Exchange lias listed $1,000,000
first and ref. mtge. 5% bonds, due 1934, making the total
listed $11,003,000.

These bonds. Nos. 10004 to 11003, were Issued for the purpose of rclm-
bursing the treasury for amounts expended for additional equipment, car-
houses, power stations, real estate, &c., in Richmond and Petersburg,
and counties of Henrico and Chesterfield, Va., and to provide for erection
of an additional power station and machinery thcrclor, and office building
In Richmond. See map on p. 110 of “El. Ry* ~>cc. v.90, p. 1041, 751.

Wabash-Pittsburgh Terminal Ry .— Extension.— The $973,-
000 first lien6% receiver’'s certificates which matured Nov.l|

have been extended for three months. V. 95, p. 237.

Western Maryland Ry.— New President, &c.— J. M. Fitz-
gerald, heretofore Vice-President, has been elected President,
effective Jan. 1, to succeed Alexander Robertson, resigned.

Mr. Fitzgerald will continue until that time as Vice-President and perform

the duties of President during the absence of Air. Robertson. 'lhe New
York office was recently moved to 71 Broadway.—V. 95, p. 1124, 1011. <«
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West Penn Traction & Water Power Co.— Earnings—

Years ending Sept. SO (All Companies)—: 1011-12. 1910-11.
Gross receipt $2,899,521 $2,107,216
Net earning Salter taxes) 1,363,525 1,052,263
Deductions—-Interest on' bonds from dates Issued

$605,073); 5% on pref. stock ol West Penn Kys.

$137,500); 6% on $1,625,000 6% pref. stock of

est Penn Traction Co. ($07,500) 900,073 740,324
llal., sur., after pref. dividends........ccceooevininns $463,451  $317,038

Conditions In the territory served are reported as very favorable, with an
unprecedented demand for coke and coal. The lilgh-tchslon power system
having been extended over 100 miles this year, and now totaling about
270 miles.—V. 05, p. 358, 298.

Wheeling & Lake Erie Ry.—Extension of Receiver’'s Cer-
tificates— The various issues of the receiver’s certificates,
all of which matured on Nov. 1 (having been extended 3
months at 5%) have been further extended for three months.
— V. 95, p. 966, 969, 888.

Wisconsin Gas & Electric Co., Kenosha.— Control.—
See Wisconsin Edison Co. tinder “ Industrials” below.—V. 95, p. 1124.

Wisconsin Minnesota & Pacific RR.— Time Expires Nov. 14.
—-The time for deposit of the 50-year 1st M. 4% gold bonds
with the Central Trust Co. of N. Y., as depositary, as ex-
tended from Oct. 30 will expire Nov. 14, and not on Nov. 30,
as erroneously stated last week.

Lessee’s Statement—
See Chicago Great Western under "Reports” above.—V. 95, p. 1209, 1041.

RAILROADS, INCLUDING ELECTRIC ROADS.

Alliance Gas & Power Co.—First M. Ronds Called—

Twelve 1st M. 5% bonds Issued by the Alliance Gas & Electric Co.
under mortgage dated Dec. 1 1899, for payment at 105 and Int. on Dec. 1
at Citizens’ Savings & Trust Co., Cleveland, O.—V. 95, p. 112.

Amalgamated Copper Co.—Anaconda’s Smelter Output.-
Pounds— 1912, 1911 Pounds— 1912. 1911.
January..... 26,350,000 21,600,000 June 22,750,000 21,850,000
February  27.450.000 20,900,000 July 23,000,000 21,052,000

March 25,900,000 21,900,000 August 25,250,000 22,500,000
April 25,400,000 21,500,000 September ...24,500,000 21,300,100
May 25,800,00 21,700,000 October 25,250,000 21,400,000

Total for ten months. 251,650,000 215,702,100

— V. 95, p. 1011, 819.

American Cotton Oil Co., New York.—No Dividend on
Common Stock— Surplusfor Year after Pref. Divs., $1,314,582
{Equal to over 6 %» on Common), but s670,435 Expended for
Additions.— The following statement was given out Nov. 7:

Having carefully considered the Question of disposition of the surplus
earnings of the year, amounting, after paying Interest upon debenture
bonds and dividends for the year Upon the pref. stock, to $1,314,582, being
over 6% upon the [$20,237,100] common stock, the directors reached the
conclusion that the permanent prosperity of the company will be best served
by utilizing these earnings In the development of the business.

During the past year there has been expended for additions to the
properties the sum of $670,435 In addition to $597,705 expended for main-
tenance, which latter sum has been charged against expense of operation.

[The regular semi-annual dividend of 3% on the $10,198,600 preferred
stock was declared.

Dividend Record of Common Stock.
1900. 1901. 1902. 1903. 1904. 1905. 1906. 1907. 1908. 1909. 1910. 1911.
3 2 *6 *4 1 1 2 X 3 5 5 June, 2

* Includes 2% paid In the following June, x From the earnings of

1006-07 4% Was paid March 4 1908.]—V. 93, p. 1384, 1404.

American Steel Foundries. -Earnings.— -

SMos. ending Net Other Total Ini., Sk. Fd., Hal., Surp.
Sept. 30— Earnings. Income. Income. Depr'n, &c. or Deficit.
1912 ..$507,004 $13,516 $521,421 $209,385 sur.$312,035
1911 41,724 8,188 49,912 168,838 def. 118,926

Nine Months—
1912 $988,062$28 $87016,850 $592,585 sur.$424,264
1911 91,081 35,877 126,958 499,861 def. 372,903
—V. 95, p. 1121, 299.

Atlantic Fruit & Steamship Co.— Reorganization— Late
Oil Nov. 6 Levcntritt, Cook & Nathan, lawyers for the com-
pany, issued substantially the following:

At special meetings of the stockholders and bondholders held at tlielr
New York offices to-day, the directors were given authority to transfer all
the property and good-will of the company to a new corporation, pursuant
to a refinancing plan under which the present bondholders and stock
are to be offered In exchange stock of the new company as below:

Amount = -e-------oee New Stock in Exchange------------
ESqulied by editor.]  Outstanding. Pref. 7% Cum. Common_Stock.
or bds. of present ¢0.$2,185,700* 100%—$2,185,700° 25%— $546,425*
For stk. of pres, c0.abt.8,000,000%  -----------=-mmmmmmeemmeeeeeee 20%— 1,600,000*
Issuable for other purposes------------ ? ?

[For new working calgital there will be Issued $1,500,000 7%, debentures.
The new company, “Atlantic Fruit Co.,” has not yet been Incorp. Its
pref. shares will be pref. p. & d., 7% cum. Far of all shares $100.— Ed.]

The action of the stockholders and bondholders was unanimous. The
entire meeting was harmonious, and the only Incident out of the ordinary
was a protest made by an attorney addressed to the wording of the resolu-
tion, which he thought vested too much discretion in the board of directors.
No one, however, seconded the protest, and no dissenting vote was cast.

The persons having the reorganization In charge expect a speedy consum-
mation of the plan, and believe that the new company will soon beinopera-
tlon, with a good working capital.—V. 95, p. 1124, 1041.

Atlantic & Gulf Portland Cement Co.— Deposits.—

The bondholders’ committee, “controlling over 90%'’ of the $1,500,000
1st M. 6% 20-yr. bonds, gives notice that the time for the deposit of said
bonds with the Phlla. Trust, Safe Dcp. & Ins. Co., Phila., as depositary,
will expire Nov. 15. The committee says In substance: “The company has
been thrown into Involuntary bankruptcy on the petition of certain general
creditors filed in the U. S. District Court for the Nor. IMst. of Ala. iddle
Div.), and the l'idclity Trust Co., Phlla., trustee for the bonds, has Inter-
vened for the purpose of having the property sold under the mortgage.
Under the orders Of the Court, such a sale will" in due course take place.”

Committee: J. William MIlddendorf, Chairman; If. D. Elchclbergcr,
Charles M. Howe, Daniel N. McQulllrn Jr., J. Robert Woods, Eugene E.
Thompson and Harry B.Cochrane, with Gaylord Lee Clark, Sec., and Fred-
erick M. Leonard and George U mtclock. Counsel. 1\[On or about Aug. 11912
J. Il. McQ. Carter of Phlla., rhomas J. Wingfield of Birmingham and Alfred
Reed of Trenton, N. J., were appointed receivers.]

Brown Shoo Co. of St. Louis.— Re-capitalization.—

<The company, It Isannounced, istobe rc-cnpitalized with the aid of Gold-
man, Sachs & Co. and Lehman Bros, of New York and Klolnvvort, Sons &
Co. of London, the authorized capital stock to be $6,000,000 common and
$4,000,000 7% cumulative preferred. The present capitalization Is $1,000,-
000 common, $500,000 6% cum. first pref. and $1,000,000 6% cum. 2d
pref. The terms of exchange of old for new securities have not yet been
arranged.— V. 87, p. 418.

THE CHRONICLE

1275

Butte Electric & Power Co.—Joint Bonds Called —
S$344.000
Rlayment_ at 105 and Int. on Dec. 2 at Columbia-Knlckerbocke

Y. City.—V. 95, p. 299, 178.

Calumet & Hecla Mining Co.— Output— The estimated
copper output of the company and its subsidiaries for October
and the 10 months ending Oct. 31, stated in pounds, was:
— 10 Mos. end Oct.31— .

1912. 1911.

rust Co.,

1911.
Calumet & Hecla 6,191,376 58,301,646 62,401,652
1,594,255 14,792,925 15,252,520
424,005 6,450,704 6,109,811
1,176,990 13,568,955 12,434,490
1,289,785 15,943,215 14,374,546

109.057,445 110,573,019

Tota
—V. 95, p. 483, 363~

Canadian Cereal & Flour Mills, Ltd., Toronto.— Reorg. Co.

[ — 11,089,012 10,676,411

This company was Incorporated on Oct. 30 under the_Canadian Cos. Act
with $4,000,000 of auth. cap. stock ($2,000,000 being 7% cum. pref.), as
successor of Canadian Cereal & Milling Co., per plan in V. 95, p. 1209.

Cedar Rapids Mfg. & Power Co., Montreal.— New Stock.

The shareholders voted Nov. 4 to Increase the capital stock from $10,-
000,000 to $15,000,000 '\(/{)ar $100); also to change the head office from St.
Joseph de Soulangcs to Montreal.” The Montreal "Financial Times” under-
stands that the company will shortly make an Issue of $6,000,000 stock at
$75 a share (par S100), this Increasing the outstanding stock to $14,000,000
and bringing In $4,500,000 cash, out of which the outstanding bonds will
be redeemed.—V. 95, p. 1210.

Central & South American Telegraph Co.— Dismissed.—

The P. S. Commission at Albany last week dismissed the application to
Issue $2,100,000 additional stock.” It was desired to Issue the stock_for
expenditures In constructing a cable between Panama and Colon. The
Commission held that it had no authority to pass upon expenses outside
of the State of New York, and therefore consent of the Commission In this
case Is unnecessary. V. 95, p. 819.

Commonwealth Edison Co.— New Director.—

John_ G. Shcdd has been elected a director to succeed Joseph Lelter.
— V. 95, p. 1042, 113.

Joseph Dixon Crucible Co.— Change in Officers.—

George E. Long, formerly Treas., has been elected Vlce-Prcs. to succeed
William H. Corbin, deceased. J. Il. Schermerhorn, formerly Asst. See.
and Asst. Treas., becomes a director and Treasurer, and Albert Norris,
Asst. Sec. and Asst. Treas.—V. 83, p. 1292.

Goldfield (Nev.) Consolidated Mines Co.— Dividend—
Earnings.— An official circular dated Oct.31 announces
quarterly dividend No. 17 of 30 cents per chare.

Production (Tons Treated and Shipped) and Earnings for Second Quarter
(September Approximated).

Month— Drg tons. Gross value. Op. cost. Constr. Tot. costs. Netprof.
July 31,907 $436,699 $196,341 $2,079 $198,420 $238,278
August 32,538 419,162 195,582 195,582 223,581
September 29,700 390,000 190,000 190,000 200,000

................... 94,145 $1,245,861 $581,923 $2,079 $584,002 $661,859

Independent Brewing Co., Pittsb.— Pref. Div. Increased.

A quarterly dividend of 1%% has been declared on the $3,965,150 7%
cum. pref. stock, payable Nov. 30 to holders of record Nov. 29. This com-
pares with 114% In Aug. last, which was the first distribution since Aug.
1908, when 1U% was_paid Prior to that time the full quarterly rate of
1H% had been maintained since May 1905.

Year ending Total Net Rond Pref.Divs. Deprc- Balance,

Oct. 19— Income. Profits. Interest. (I\i%). ciaticn. Surplus.
1911-12 $3,519,202 $814,238 $273,927$56,250$243,008$241,053
1910-11 ,._ 3,500,095 816,597 274,658 257,347 284,592

Sales for year ending Oct. 19 1912 amounted to 486,016 barrels, against
514,695 in 1910-11.—V. 95, p. 423.

International Cotton Mills Corporation.— Tenders Asked.

The Bankers Trust Co., as successor by merger to the Mercantile Trust
Co., as trustee, under the note agreement dated July 1 1911, securing 6%
5-year convertlbledgold notes, gives notice of the proposed redemption of
$100,000 bonds under said agreement. Sealed bids will be received by the
trust company up to Nov. 20 for redemption and payment on Nov. 22,
the lowest bids, not exceeding 100%, to be accepted.—V. 95, p. 364.

Kansas City Stock Yards Co. of Maine.— Circular—
Kidder, Peabody & Co., Boston, in a circular addressed to
the stockholders of the old Missouri corporation, under date

of Oct. 31, say in substance:

The directors have unanimously approved the following plan for the ex-
change of stock in your company'for the stock of a Propgsed new company
to be known as the Kansas City Stock Yards Co. of Maine, having a cap-
tallzatlon of $11,500,000.

Capitalization of Proposed Kansas City Stock Yards Co. of Maine.
Common stock (par value, $100 each), all” to be Issued forthwith

“full paid,” having been subscribed and underwritten at $50

(cash) a share, S1,250,000 thereof being offered at that price

to the shareholders of old company one share for seven held-$2,500,000
Pref. (p. & d.) 5% cum. stock (par value, $100 each). Total

authorized, of which the present Issue will be limited to the

amount exchanged, $ for $, along with 10% In cash, for stock

of the Missouri corporation (the cap. stock of the host named

being $9,000,000 auth. and abt. $8,750,000 outstanding— Ed.] 9,000,000

The pref. dividends will be payable Quarterly, the first on Feb. 1 1913.
The pref. stock will have no voting power except In case of failure to pav
two consecutive dividends thereon, In which event it will thereafter have
full voting powers until all accrued dividends are paid Infull. No mortgage
or other encumbrance shall befplaced on the property of the Maine corpora-
tion except with the consent of 66 2-3% of the pref.”stock.

Stockholders of the Kansas City Stock Yards Co. of Missouri may ex-
change each share of stock In the Missouri corporation for one share of
the pref. stock of the new Maine corporation and $10 In cash, and such
of the stockholders of the Missouri corporation as elect to accept this offer
may subscribe to one share of the new common stock of the Maine corpora-
tion at $50 per share for each seven shares In the Missouri corporation
owned by' them and deposited. Rights to subscribe for new common stock
will not "be assignable, except that rights to subscribe to fractions of one
new share may be purchased or sold so as to subscribe for one full share.

The cash proceeds of the co . mon stock will be applied In the first In-
stance to the payment of the $10 per share to be paid to the stockholders
of the Missouri corg)oratlon, to the payment of an underwriting commission
of 5% on the $1,250,000 of common stock which Is offered for subscription
as above stated, and to the payment of the other expenses of carrying out the
proposed plan. Including the compensation of the bankers, and the balance
will be paid into the treasury of the Maine corporation.

The directors and the largest stockholders of the Missouri company have
already agreed to exchange their holdings and to subscribe for all the
common shares to wmch they' are entitled. Unless 75% In Interest
of the stock of the Missouri company shall be deposited for exchange
with our firm on or before Dec. 2 1912, we may, at our option, be relieved
from all Iiab_iliéy hereunder by returning to the depositing stockholders the
stock deposited by them. o charg = will be made_ to depositors. [In
addition to Its $8,750,000 capital stock, the Missouri company has out-
standing about $250,000 5% bonds of 1903 (due 1913), convertible at
option of holder Into stock at gar see V. 77,33. 3013, and $502,000 5%
debenture bonds of 1910 due Feb. 1 1920.]—V. 95, p. 1211.

Kings County Electric_Light & Power Co., Brooklyn,
N. Y .— Ncio Debentures.— The shareholders Will vote Nov. 26
on issuing $5,000,000 convertible 6% debenture bonds. ,

Joint convertible 6% bonds issued under mortgaq_e of 1908 for
r
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To be dated on or about March 1 1913?and to be payable on or about
March 1 1925, and to be convertible Into stock at par at option of holders
thereof on and after March 1 1916 and before March 1 1925, such debenture
bonds to be offered to stockholders at par In proportion to their holdings
of stock. An application for authority to Issue the final $1,000,000 con-
vertible debentures of the $5,000,000 Issue of 1910 has been withdrawn
and the P. S. Commission Is now asked to sanction the sale to shareholders
at par of $2,500,000 of the new lIssue to reimburse the treasury on account
of extensions and Improvements. Compare V. 94, p. 554, 770, 1452.

Knox Automobile Co., Springfield, Mass.— Deposits.—
The OIld Colony Trust Co. of Boston Is acting as_depositary under
the stockholders” agreement (dated Oct. 21 1912) preliminary to a reor-
anization, and Charles E. Bockus of Boston, Asst. Sec. of the Trust Co.,
as been added to the committee as a fourth member. The committee has
received deposits or pr mises of deposit from a large number of stockholders.
The agreement provides that any plan approved by 51% In Interest of the
depositors shall be binding upon all with the proviso that any depositor who
Is not satisfied with the plan may withdraw without expense within ten days
after written notlc; of the plan. Tyler & Young Is counsel to the com-
mittee, Ames Bldg., Boston. Compare V. 95, p.

S. S. Kresge Co.— Total Sales.—

1912— Oct.— 1911. Increase. |  1912— 10 Mas.— 1911.
$909,889 $682,511 33.32% |$7,603,608 $5,885,955
—V. 95, p. 969, 683.

Long Acre Electric Light & Power Co., N. Y.— Foreclosure.

The Metropolitan Trust Co. of New York, as trustee under the mortgage,
on Nov._4 brought suit In the Sugreme Court in this city to foreclose the
same. There are outstanding $500,000 bonds on which “Interest Is In de-
fault since 1908. It is hoped by the banking Interests who recently organ-
ized the Inter-City Power Co. that the Court of Appeals will hand down Its
decision within the next few weeks In the appeal recently argued from the
order of the P. S. Commission authorizing the company to Issue Its stock
and bonds. In the event of a favorable decision it Is understood that the
bankers will pay off the bonds and accrued Interest and proceed to carry
out their plansi—V. 95, p. 1211, 1042.

Loose-Wiles Biscuit Co.— Earnings.—

Sales for the 9 mos. ending Sept. 30 are reported as $10,450,400, against
$8,327,400 for the corresponding period In 1911, an Increase of over 25%.
— V. 95, p. 364, 240.

National Motor Indemnity Corporation, N. Y .— President.
— William H. Hotchkiss, ex-Superintendent of Insurance in
N. Y. State, has indicated his willingness to become President
of the new National Motor Indemnity Corporation and of the
new National Motor Insurance Corporation.

The organization of these companies Is In the hands of James B. Colgate
& Co., bankers, and William B. Joyce, President of Nat. Surety Co., both
of New York, who arc co-operating with the large manufacturers, dealers
and automobile associations all over the United States. See V. 95, p. 986.

National Sugar Refining Co. (of N. J.), New York.—
$9,900,000 Common Stock Already Canceled— Present s1o0,-
ooo0,000 Pref. to Be Replaced by s$10,000,000 Common, which
Will be the Only Stock Outstanding.— 1t was learned this week
that of the $10,000,000 common stock (the entire issue)
which was issued to the late H. O. Havemeyer, $9,900,000
was canceled a month ago in accordance with the decree of
the Chancery Court of New Jersey made in July last; the
remaining $100,000 has been returned to the company and
is now in its treasury. A meeting of the shareholders has
been called for Nov. 18 to vote on—

(@) Approving the subscription and sale of the entire common capital
stock, $1?1,OO,O,OOO. . " P

) 'Authorizing the retirement of the entire pref. stock for cash, at par.
c¢) Amending the certificate of incorporation so that it shall provide
ford())njryhone class of stock, $10,000,000

e question of legal expense's in the recent litigation affecting the
common stock.—V. 95, p. 424, 115.

Nevada Consolidated Copper Co.— Earnings.—

Increase.
29.18%

3 Mos. ending Net Dividends Depreciation Ore Ex- Balance,
Sept. 30. Earnings. (77 >N0%). St%)-toe Plant, ting'ent. Surplus.
1912 $1,816,116 $749,784 133,296 $134,901 $798,135

1911 986,934 749,389 136,990 100,555
Production of copper for quarter ending Sept. 30 1912, 18,405,467 lbs.,
against 18,092,439 Ibs. for 3 mos. ending June 30 1912.—V. 95, p. 467.

New York & New Jersey Water Co.— Settlement—
Sec Suburban Water Co. below.—V. 94, p. 1769.

North American Co., N. Y.— New Holding Company.—
See Wisconsin Edison Co. below.—V. 94, p. 1253.

Northwestern Electric Co., Portland, Ore.— Mortgage—
Franchise.— This company, which, under the control of the
Fleishacker interests of San Francisco,is building a 20,000-
h.p. hydro-electric plant at a point 40 miles from Portland,
Ore., with a view to selling electric current over a large terri-

tory, has filed a $10,000,000 mortgage.

The City Council of Portland, Ore., on Sept. 25 voted unanimously to
grant the company a 25-year franchise to furnish electric light and
power. Subsequently, at a city election on Nov. 2, this franchise was
ratified by a decisive vote.

On Oct. 1912 the company filed a $100,000 bond with the Portland
authorities to guarantee compliance with the franchise, Including theexpen-
dlturc of $350,000 on plant within city limits Inside the next two years.

The ordinance, as presented last spring, provided for a 25-year grant with
a maximum rate of 9 cts. per k. w. hour for ordinary domestic consumption
(approximately the existing rate), of 2 cts. an hour for arc and other mu-
nicipal service and a graduated scale for power ranging fron 1 to 5 cents
per k. w. hour. It also required the payment to the city of three per-
cent. of the gross Income and contained a clause making It optional for
the city to acquire the property at the end of 25 years.

The company was organized during 1911 with, ‘It Is understood, $10,000,-
000 of auth. cap. stock, by the Flelshackers of San tranclsco and as-
sociates; and It has under construction on the White Salmon River, 40 miles
east of Portland, a hydro-electric plant which Is expected to be completed,
with a capacity of 20,000 h. p., on or before Jan. 1 1913; also, an auxiliary
steam plant In Portland, capacity reported as 10,000 h. p. Other plants
are projected on the Klickitat and Lewis rivers as partof a 100,000-h.p.
system, desi?(ned to distribute electric power over a wide territory. Morti-
mer Fleishacker of San Fran. Is President. Other San Francisco men Inter-
ested are stated to be: Herbert Fleishacker, William H. Crocker, R. M.
Hotallng, A. Borel, W. Il. iMetson, Slg. Schwabacher, C. F. Leege and
T. TognazzInl.......... 8 e«

P Phelps,Dodge& Co.— Copper Production.— The production
of copper by the Copper Queen, Detroit and Moctezuma
mines, owned by Phelps, Dodge & Co., for the ten months
ending Oct. 31 1912 was 113,735,017 Ibs., as follows:

Pounds— 1912, 1911, Pounds— 12. 1911.
January ... 10,892,391 9,789,670 June 12,083,089 9,777,120
February.. 10,230,282 9,857,962 July 11,875,618 9,809,251
March 10,927,069 10,197,516 August 12,215,593 10,861,189
April. . 11,312,759 9,793,816 September .. 10,764,530 9,919,660
May. 11,134,545 9,832,300 October-.. 12,238,241 11,060,473

<Total (pounds) for ten months-------------mmmmnne 113,735,017 100,898,958

Custom ores business added a further amount for the 10 months of the
current year of $8,069,506 Ibs.— V. 95, p. 1043, 364.
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Pittsburgh Brewing Co.— New Directors.—

The board has been increased from 8 to 9, Alois Winter and F. II.
Bruening being elected. Adam Baeurlein and A. Il. Sunshine have been
apgointed as an advisory committee. The stockholders ivoted to cancel
$650,000 bonds now in the sinking fund and to cancel all bonds hereafter
acquired for sinking fund purposes; also that the regular Interest of 6%
per annum shall continue to be paid Into the sinking fund for the bonds
as If the securities were still outstanding. This is done to prevent the
possibility of using the bonds for purposes other than tlielr appropriation
to the sinking fund or of pledging the same.

Earnings.— vears end. Oct. 26:

Fiscal Gross Net Bond P{. Divs. Com.Divs. Balance,

Year— s. Earnings. Interest. 7%). (5%). Surplus.
1911-12 $5,414,152 $1,304,638 $379,140 $427,000 $49
1910-11 5,055,497 1,361,469 379,140 427,

From the surplus as above in 1911-12, $498,498, there was deducted
$387,150 for depreciation and reserves (a}jgamst $531,461 in 1910-11) and
$99,898 for bad accounts and notes charged off, leaving a surplus of $11,450
In 1911-12, against a deficit (after deducting common dividends of $298,108)
of $274,239 In 1910-11. Total profit and loss surplus on Oct. 26 1912
$3,822,445.— V. 94, p. 921, 830.

Quaker Oats Co., Chicago.— Neio Stock— 50% Stock Divi-
dend.— The directors voted on Nov. 4 to declare a stock
dividend of 50% ,or $2,500,000, to the holders of record Nov.
25 of the outstanding $5,000,000 common stock, provided
the stockholders at a meeting called for Nov. 20 shall in-
crease the authorized common stock from $5,500,000 to
$10,000,000. Of the present authorized amount, $500,000 is

held in the treasury. “Chicago Record Herald” Nov.5said:

The new stock will participate in the quarterl¥l dividend of 2>7% de-
clared some time ago and payable Jan. 15 to stockholders of record Jan. 2.
The company’s surplus, against which the new stock will be Issued, stood
at $3,526,000 on Dec. 31 1911, when the last report was published, and is
understood to have been Increased considerably since that time.

Since the beginning of this Kear the market price for the common has ad-
vanced from around $210 a share to $355 yesterday. The company never
did any public financing on account of Its purchase some time ago of the
principal mills of the Great Western Cereal Co.— V. 05, p 485.

Quapaw Gas Co.— Change in Control.—

Sec Wichita Natural Gas Co. below.

Rohr-McHenry Distilling Co., Benton, Ta.—Receivership.

Charles Cochran of Williamsport, Pa., and Harry E. Long of Benton,
Pa., were on Nov. 4 appointed receivers. The liabilities are said to be about
$800,000 and the assets nominally $828,230. A fire InMch. 1911, Itlsalleged,
caused a loss of nearl%/ $500,000 in material and trade. The company, it
Is stated, has $561,422 worth of whisky In bond.— V. 94, p. 566.

Sears, Roebuck & Co.— Sales—

The sales on Monday aggregated, it Isstated, $538,000, made up of 48,000
orders, averaging $11 each.” This was the largest day's business, with
one exception, in the company's history.—V. 95, p. 893, 622.

Shawinigan Water & Power Co., Montreal.— Deb. Stock.
The shareholders will vote Dec. 10 on Increasing the debenture stock
ssue from $5,000,000 to $5,500,000 (V. 94, p. 627) — V. 95, p. 684, 622.

Sheffield Farms-Slawson-Decker Co., New York.—
The stockholders on Nov. 7 authorized the Increase In the capital stock
from $1,500,000 to $2,500,000, to consist of $1,000,000 common and $1,-

500,000 pref. i . ” -
A representative of the company is quoted as saying: The additional

pref. stock we expect to spend in making Improvements and generally ex-
tending the company’s business. At the present time our retail business
amounts to approximately 175,000 quarts of milk dally.”—V. 95, p. 1126.

Solar Refining Co.— Twenty Per Cent Dividend.—

A dividend of 20% has been declared on the $500,000 capital stook,
payable Dec. 20 to holders of record Nov. 19. This Is the first distribution
since the disintegration of the Standard Oil Co. of N. J..— V. 85, p.226.

Southern Iron & Steel Co., New York.— Reorganization
Committee— New Chairman— ss% and Over Deposited.—
Further Depostis Till Nov. 30— Claim Holders to be Allowed
to Participate.— Referring to the modified plan of reorganiza-
tion dated July 12 1912 (V. 95, p. 115), notice is given by
advt. on another page that John W. Platten has been elected
as Chairman of the committee to succeed Cecil A. Grenfell,
who has resigned from the committee. Alfred A. Cook has
been added to the committee. There have been deposited sub-
ject to the modified plan over 89% of the bonds, 88% of the
secured notes and over 91% of the debentures of the com-
pany. Further deposits of bonds, secured notes and deben-
tures will be received until the close of business Nov. 30 1912.

The committee has determined to permit approved
claims against the company to participate in the reorganiza-
tion upon the deposit of said claims or a statement thereof,
and, in either case, with an assignment thereof in form
approved by the Committee, with the Bankers Trust Co.,
16\VallSt., depositary, under agreement dated Nov.41912.

The agreement of Nov. 4 1912 provides that holders of certificates of
deposit_issued against the transfer of such claims as_the committee shall
determine to accept shall be entitled to receive “beneficial certificates rep-
resenting common stock or scrip of the new company as described In the plan
and agreement to the extent of 20% of the face value of their claims as
the same shall have been fixed, determined and accepted by the committee
or by decree of a court of competent Jurisdiction. The committee may equal

ize by cash or other payment the allotment to any or all of the depositors
of the securities to be issued to them hereunder.

The committee now Includes: John W. Flatten, Chairman; Alexander J.
Hemphill, Edwin G. Merrill, Benjamin Strong Jr., Harry Bronner Neville
G. Ingham, S. Il. Voorhccs and Alfred A. Cook, with Samuel Untermyer,
and Albert Itathbone ns Counsel, and A. M. Wlickwlre, Secretary, 37 Wall
St., N. Y. City. SecV. 95, p. 115, 364.

Standard Oil Co. of Kansas.— 3% and 2% Extra—

A dividend of $3 and $2 extra has been declared on the $1,000,000 stock

1(pqr of shares $100) both payable Dec. 14 to holders of record Nov. 15.
his Is the first payment since the dissolution of the Standard Oil Co. of N. J.

Suburban Water Co., Newark, N. J.— Settlement—

Counsel Franklin W. Fort on Oct. 26 Issued the following:

“All litigations and differences between the Suburban Vgater Co. (succes-
sor to the Hudson County Water Co.), the New York & New Jersey Water
Co. and the New Jersey Suburban Water Co., and Turner A. Beall, who
organized and was for years the President of the three last-named companies,
have been settled and compromised. The companies have accepted and
approved the accounts, as presented by Mr. Beall and his associate direc-
tors, and audited by the U. S. Audit Co to July 31 1912, and withdrawn
any suggestions of “Irregularity or Indebtedness” to the companies by the
former officers and directors—V. 94, p. 1769.

Suffolk Gas & Electric Light Co., N. vy .— Bonds.

The company has applied to the P. 3. Commission for authority to Issue
the remaining $150,000 5% bonds under the $500,000 mortgage heretofore
authorized and to issue the same at 87, the proceeds to be used for im-
provements and extensions.— V. 94, p. 1388

United States Glass Co.— Neiv President.—

Marlon G. Bryce, formerly V.-Prest., has been elected President tosucceed
Jos. A. Knox, who resigned to engage In other business.— V. 95.D.540, 479.

For Other Investment News, sec page 1279.
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THE BALTIMORE & OHIO RAILROAD COMPANY

EIGHTY-SIXTH ANNUAL

Office of the Baltimore & Ohio Railroad Company,
Baltimore, Md., October 31 1912.
To the Stockholders of The Baltimore & Ohio Railroad Co—
The President and Directors herewith submit report of
the affairs of the Company for the fiscal year ended June 30
1912.

PROPERTIES AND MILEAGE.

The statements in this report show the results of the opera-
tions of the lines directly operated by The Baltimore & Ohio
Railroad Company, embracing:

Miles 0F R OA A ... i et eeies eerees cereeeebreeeeneeenes 4,38130
Trackage Rights - 73.76
Total Operated Mileag 4,455.06

as shown in detail in Table 26.

There has been a net increase in first track of 21.32 miles,
chiefly due to the extension of the Quemahoning Branch,
and to the resumption of operations over that portion your
line from Kane Junction to Mt. Jewett, Pa., formerly
leased.

INCOME FOR THE YEAR.

The General Income Account of the Company for the year
will be found in Table 1. Except whereotherwiseindicated,
the comparison herein shown are with the corresponding
period and figures for the preceding fiscal year

The Gross Earnings from rail operations were $92,-
594,322 87, an increase of $4,449,319 11, or 5.05 per cent.
The earnings from Freight Traffic were $72,465,544 28,
increase of $4,835,607 27, or 7.15 per cent.

The tons of freight carried were 64,704,070, an increase
of 4,156,183 tons, or 6.86 per cent. The tons of freight
carried one mile were 12,490,418,797, an increase of 786,-
879,352, or 6.72 per cent. The ton miles per mile of road
were 2,803,648, an increase of 6.21 per cent. The revenue
from freight per mile of road was $16,265 90, an increase
of 6.64 per cent. The revenue per freight train mile was
$3 21 68-100, an increase of $.67 3-100, or 26.32 per cent.

The average distance each ton was carried was 193.04
miles, compared witli 193.29 miles the previous year. The
average earnings per ton per mile were 580-1000 cents, an
increase of 2-1000 cents. This increase in average earnings
per ton per mile is incident to handling a larger proportion
of higher class freight and not to increase in rates charged.
On the contrary there were decreases ranging from 5 per cent
to 10 per cent in the coal rates from Pittsburgh and West
Virginia regions to the Lakes, effective May 1912, which
apply to a considerable tonnage. Freight Traffic Statistics
are given in Tables 12 and 13.

It will be noted from Statement of Commodities Carried,
Table 14, that tonnage decreases were quite general through
the commodities grouped as Products of Agriculture,
Products of Animals, Products of Forest, and in many items
of Manufactures, resulting probably from the unfavorable
weather conditions and the apathy in commerce and manu-
facture which prevailed in the earlier period of the year.
There was a marked increase, however, in the latter part
of the year in the Products of Mines and in certain branches
of Manufactures, anticipating, perhaps, the revival in
general manufactures and commerce.

The earnings from Passenger Traffic— were $14,754,911 71,
a decrease of $453,520 44, or 2.98 per cent.

an

The number of passengers carried was 22,178,298, an
increase of 209,132, or .95 per cent; notwithstanding this
increase, the number of passengers carried one mile was

766,169,876, a decrease of 29,715,010, or 3.73 per cent, and
the number of passengers carried one mile per mile of road
was 171,977, a decrease of 7,529, or 4.19 per cent. The
average number of miles each passenger was carried was
34.55, a decrease of 1.68 miles, but the number of passengers
carried per mile of road was 4,978, an increase over last
year of 23. The average earnings from each passenger
decreased $.02 7-10 and the average earnings per passenger
per mile increased .015 cents. These fluctuations were
occasioned by a decrease in the long distance business,
mainly due to the decline in immigrant traffic and also to
an increase in commuter travel. Passenger Traffic Statistics
will lie found in Tables 10 and 11.

The earnings from Express Traffic— were $1,746,703 19,
a decrease of $33,643 73, and from the Transportation of
Mails $1,120,161 99, a decrease of $48,906 21.

The Operating Expenses— for the year were $64,709,-
537 59, an increase of $1,943,470 55, or 3.10 per cent.

The expenditures for Maintenance of Way and Structures
aggregated $11,365,454 29, an increase of $1,085,838 47,
or 10 56 per cent, averaging $2,551 13 per mile of road, an
increase of $232.63 over the previous year.

The expenditures for Maintenance of Equipment were
$16,051,534 40, an increase of $769,914 02, or 4.85 per cent.

The total maintenance expenses for the year were $28,-
016,988 69, equal to 30.26 per cent of the Gross Earnings
and 43.30 per cent of the Total Expenses.

REPORT— FOR THE

~dividends aggregating 6 per

YEAR ENDED JUNE 30 1912.

referred to, in addition to the
ordinary maintenance charges, include $1,554,357 expended
in reconstruction and in connection with the revision of
facilities; and also $2,708,239 55 for depreciation of equip-
ment. As of June 30 1912 there were held in reserve, after
thorough shopping, 78 of the heavier type of locomotives.
The total cost of conducting transportation was $32,751,-
234 35, a decrease of $67,265 51 under the preceding year.
The ratio of Transportation Expenses to Gross Earnings
was 35.37 per cent, as compared with 37.23 per cent of last

The expenditures above

year.
The Net Earnings from Rail Operations— were $27,-
884,785 28, an increase of $2,505,848 56, while Outside

Operations show a deficit of $666,639 99, making the Total
Net Revenue $27,218,145 29, an increase of $1,987,520 71.

Taxes Accrued— aggregate $2,984,948 49, an increase of
$388,698 69, or 14.97 per cent.

Other Income— was $4,390,905 94, a decrease of ‘$505,-
692 35, due to lessened interest receipts from loans and
balances, as such funds were reduced by application for

betterments and equipment.

Deductions from Gross Corporate Income— for Interest on
Funded Debt, Rents, &c., were $14,726,044 33, an increase
of $15,062 49.

From Net Corporate Income— amounting $13,898,058 41,
dividends aggregating 4 per cent, or 82,355,058 52, were
paid on the Preferred Stock, leaving balance to be trans-
ferred to Profit and Loss of $11,542,999 89. With this
transfer, and after deductions incident to miscellaneous
adjustments made during the year, the net balance to the
credit of Profit and Loss was 849,875,503 55, out of which
cent, or $9,121,072 56 were
paid on the Common Stock. The net accretion to the
Profit and Loss Account for the year was $2,302,011 70.

ASSETS AND LIABILITIES.

The General Balance Sheet will be found in Table 2 and
attention is called to the following items therein contained:
Property Investment— Road and Equipment— shows a

net increase for the year of 814,957,845 72 carried as follows:
Road ..$11,969,912 91
Equipment 5,502,837 20

$17,472,750 11
5

Less: General Expenditures
Reserve lor Accrued De-
preciation— Equipment .

2,514.901 34

514,904 39
--$14,957,845 72

Property Investment— Securities— shows an increase of
$615,566 18, which is the cost of additional securities of
subsidiary lines acquired during the year.

Other Investments— under Property Investment, shows
increase for the year of $477,005 70, and is made up of

an

advances to controlled lines, the purchase of additional real
estate and the acquisition of additional securities not
pledged.

Working Assets— show a decrease of $7,181,517 98. This

is principally accounted for by the withdrawal of special
deposits carried in Loans and Bills Receivable and applica-

tion of such withdrawals to additions and betterments.
The item Marketable Securities— Miscellaneous, shown as
an increase, is the result of a transfer to this account from
that of Miscellaneous Accounts Receivable, which latter

item reflects a decrease. Reference is made to the General
Balance Sheet for the other items of increase and decrease
in this grouping, which are self-explanatory.

Deferred Debit Items— increased $8,104,906 16. Of this
amount $7,215,392 10 in Special Deposits represents the
balance of the $10,000,000 proceeds from sale of Certificates
issued under the Equipment Trust of February 1912 and
will be expended for equipment now under contract.

Common Stock— shows a net increase in the issue of
$10,000 by reason of the conversion of an equal amount of
Convertible Debenture Bonds, thus retiring all of such bonds
outstanding. The changes in Preferred Stock are incident
to exchange of old underlying securities of the Company and
of constituent companies.

Mortgage, Bonded and Secured Debt— increased $11,-

747,703 66, explained as follows:
Flrst Mortgage BONdS...coooes e
Issued under provisions of the mortgage in
recoupment of construction expendi-

tures and held in the treasury.
Certificates of Interest, U. O. Equipment
Trust of February . ——

Issued for the purchase of equipment.

$1,000,000 00

10,000,000 00

Real Estate Mortgages and Ground Rent

Liens on propera/ acquired, capitalized.. 859,003 06
Other bonds issued in exchange for under-

lying securities.. 1,700 00

$11,860,703 60
Less—UnderIymg bonds acquired during the
year, viz.:
& O. RR. Extended 4 per
‘cent bonds due 1935 $61 000 00
P. & RR. Extendea 4 per
52,000 00

cent bonds due 191 113,000 00

$11,747,703 CC
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ADDITIONS TO ROAD AND EQUIPMENT.

The extensive program for additions and betterments
authorized and directed by the Board from time to time
during the past three years, and for which provision was
made through the issue of the Company’s Three-Year Notes,
is nearing completion. Much of the more important work
has been completed and an indication of the benefits to be
expected from these improvements is refected in the opera-
tions of the year.

In this connection it will be noted that the Company was
enabled during the past year to carry 780,879,352 additional
tons one mile, or an increase of 0.72 per cent, with no ad-
ditional transportation cost; in fact, there was a decrease
of 807,205 51 under the preceding year. That there should
be this decreased cost in transportation, notwithstanding
an increase of 0.72 per cent in total tons carried one mile,
with consequent increase of over 7 per cent in freight earn-
ings, is largely due to the raising of the average train load
(excluding Company’'s material) to 55-1.40 tons, compared
with 440.08 tons the preceding period, an increase of 113.78
tons, or 25.82 per cent. Coincident with this increased train
load, the earnings per revenue freight train mile averaged
83 21.08, an increase of 8.07 3-100, or 20.32 per cent. With
the final completion of the work now under way, it is
believed that a considerably larger volume of business may
be handled and with more marked economy.

The immediate response to these increased facilities, how-
ever, in the way of additional developments on your Com-
pany’s lines, suggests the necessity in the near future of
further expansion, particularly at terminal points, and the
addition of equipment necessary to care for the constantly
growing traffic.

Below and in Table 25 will be found in detail the state-
ment of equipment acquired during the year, which em-
braced 105 locomotives, 78 steel passenger cars, 3,814 new

and 1,400 reconstructed freight cars, 9 work cars and 1tug
boat, 1 steel car float and 1 lighter. The total amount
charged to capital account of Equipment for the year was
87,586,420 16. The equipment in service has been well
maintained and a liberal amount has been charged to operat-
ing expenses for depreciation.

Table 6 shows the capital expenditures made during the

year grouped under the more important sub-divisions of

Additions and Betterments accounts aggregating $11,-

975,877 86; the difference between this amount and the

increase in Investment since June 30 1907— Road, 811,-

969,912 91, shown in the General Balance Sheet, Table 2,
is occasioned by book adjustments.
ROAD.

Some of the more imporant improvements completed

during the year were:
Change of line and reduction of curvature at the west end
of the Susquehanna River bridge.
Construction of .33 miles of double track
Pa.,

in open cut at
Bakerstown,
that point.

The change of line and reduction of grade between Blaser
and West End of Kingvvood Tunnel, W. Va., including the
construction of the double track tunnel referred to in the
last Annual Report, has been completed and put in operation.
This improvement, by giving three tracks through this
summit, relieves the congestion incident to the former single-
track tunnel at this point, and the grade reduction effected
in connection therewith shortens the eastbound helper
grade approximately four miles, with consequent economies
in operation.

There have been added 9.43 miles of yard track at Curtis
Bay, Md. A new westbound classification yard, with 5.74
miles of track, has been constructed at Brunswick, Md.
There have been put in operation 12.06 miles of track in

and elimination of single track tunnel at

the classification and receiving yard at Lorain, Ohio.
Additional yard tracks have been built at Baltimore, Fred-
erick, Cumberland and Hutton, Md.; Keyscr, Rowlesburg,
Blaser, Hardman, Grafton, Clarksburg, and Hartzel, W. Va_;
Johnstown, Pa.; Cleveland, Chicago Junction and Cincinnati,
Ohio; McCool and Washington, Ind.; and Flora and Cone,
111

There has been an increase in first track constructed of
11.84 miles, due, chiefly, to the extension of the Que-
mahoning Branch. The second track has been increased
41.90 miles, mostly on the Chicago Division. There were
increases of 8.61 miles of third track and 6.05 miles of fourth
track, principally on the Cumberland and Conncllsville
Divisions.

New station buildings were completed at Hutton, Md.;
Terra Alta and Dola, W. Va.; Paint Creek, Sharpsburg and

Ellwood, City Pa.; Nabbs, Ind.; and Noble and Sharps, 111.
The station buildings at Baltimore and Cumberland, Md.,
were extensively remodeled and improved.

There were 12 new interlocking plants built and 7 re-
constructed. Automatic signals were installed for 19.7
miles of double track and 16.4 miles of single track. Electro-

manual block signals were installed for 3.3 miles of double
track and 20.1 miles of single track.
The following are some of the larger
under way:
ADDITIONS TO TRACK AND BETTERMENT OF ROAD.
To provide for the increased traffic originating in the
Somerset Coal District there is now under construction that

improvements now
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portion of the
Rockwood and Garrett,
the next fiscal year.

The construction of second track on the Chicago Division,
authorized during the past two years, and aggregating 84.7
miles, is well advanced. Much of it has been completed and
put into operation and the balance, it is expected, will be
completed about November 1 1912.

The construction of 1.8 miles of new line,
track tunnel 4,000 feet in length, through the Allegheny
Mountains, between Sand Patch and Manila, Pa., has
progressed steadily during the year and is expected to be
completed about January 11913. A very serious restriction
to the movement of traffic over this division will then have
been removed and continuous double track will extend from
Philadelphia, Pa., to Chicago, 111, with an exception of
about 34 miles on the Chicago Division.

ADDITIONS AND BETTERMENTS TO YARDS AND TERMINAL
FACILITIES.

At Somerset, Pa., there have been 4.53 miles of yard
tracks laid; the additional yard tracks and engine facilities
are well under way and will be completed during the coming
fiscal year. These improvements are necessary in connection
with the new Quemahoning Branch Railroad extension,
and to take care of the general increase in traffic in this
region.

Additions to the terminals at Chicago Junctlon OhID have
been made by lengthening the yard tracks, to take care of
the longer trains now running to and from that terminal.
The passenger station at that point is being remodeled and
a subway carrying Front Street under the tracks is being
constructed.

RENEWAL OF BRIDGES ANDINEIG_ISMINATION OF GRADE CROSS-

Quemahoning Branch Railroad between
Pa., 7 miles, to be completed during

including double

Considerable progress has been made in renewing bridges
for use of heavier power. Among the more important
bridges renewed were those across the Hocking, ICmbarras and
Wabash Rivers.

Elimination of grade corssings in the Cities of Baltimore,

M d., and Cliicago, 111, has progressed steadily during the
year, in accordance with the arrangements with these Cities,
and will, as previously stated, extend over a period of years.

The work at Columbus, Ohio, has been practically completed.

EQUIPMENT.

Book Value of Equipment June 301911__
During the year there was added to the equip-

ment the following: 105 Locomotives, 78

Passenger Cars, 5,214 Freight Cars, 9 Work

Cars and 1Tug Boat, 1 Steel Car Float and

1 Lighter, on which payments were made

amounting to $7,544,258 9"
And Betterments were added costing 42,101 2

$87,515,152 49.

3
- 7,580,420 10
$95,101,572 05

During the year the following equipment was
ut out of sendee and credited to Property
nvestment— Equipment: 102 Locomotives,

14 Passenger cars, 5400 Freight Cars, 345
Work Cars and 8 pieces of Floating I’\qulp-
ment, having a book value of

2,083,582 90
Making the Gross Book Value of Equipment-. $93,017,989 09
From this should be deducted—
Refse”rve for Accrued Depreciation, as
ollows—
Amount at credit June 30 1911
Amount charged to Expenses for deprecia-
tion, year ended June 30 1

$8,297,959 02
2,749,281 75

$11,047,241 37

Less—Charges to this Account for deprecia-
tion accrued on equipment put out of
service during the year...... .o,

234,380 41

Credit Balance Reserve for Accrued Deprecia-
tion June 30 1912

10,812,860 90

Leaving Net Value of Equipment June 30 1912---------------—- $82,205,128 73

During the year 1,400 steel freight cars, acquired from
1899 to 1901, were reconstructed, and equipped with more
suitable draft rigging and safety devices.

On February 1 1912 there were issued 810,000,000 equip-
ment obligations of the Baltimore & Ohio Equipment Trust
of February 1912 under which there had been acquired to

June 30 1912, 8 Locomotives, 24 Passenger Cars and
3,785 Freight Cars. These locomotives and cars are included
in the statement of equipment added during the year. The
following additional equipment is under contract for this

Trust: 50 Locomotives and 6,215 Freight Cars and will
be delivered within the next fiscal year.
SUBSIDIARY LINES.

The Income Accounts of the following lines, owned but
separately operated, are shown in Exhibits A, B and C, viz.: ;

The Staten Istand Railway Company--—----- -—----------- - 12.64 mlles
The Staten Island Rapid Transit Railway Compan i0.89 miles
The Baltimore & Ohio Chicago Terminal Railroad ompany- 77.14 miles

100.67 jnlles

INDUSTRIAL DEPARTMENT.

One hundred and eighty-six new industries, manufactur-
ing and commercial, were located on or immediately ad-
jacent to your line during the year, from which the Company
should derive substantial freight revenues. Two hundred
and one side tracks and industrial branches were con-
structed; ninety-five to the newly located industries; forty-
two to industries previously located but without side-track
facilities; the balance being additions to or extensions
of facilities at existing plants.

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



Nov. 9 1912]

By the use of special educational trains, the latest results
in scientific agriculture were presented to more than 22,000
farmers by demonstrators and lecturers from the Experiment

Stations of the various States served by the System lines.
During the year an Agricultural Agent was appointed,
charged with the duty of developing the agricultural inter-

ests of the System; of inducing immigration; aiding in diversi-
fication of crops; advising farmers as to the crops best
suited to their soil, and in various other ways encouraging
the development of the agricultural possibilities of the lands
contiguous to the System.

INSURANCE FUND.

A summary of the operations for the year ended June 30
1912 and a statement of the assets and liabilities are shown
in Table 23. The surplus in this Reserve Fund at June 30
1912 was $1,326,962 42.

RELIEF DEPARTMENT.

The report of the Relief Department for the twelve months
ended June 30 1912 will be printed, as customary, for dis-
bution to members. The operations of the department,
covering the Relief, Savings and Pension Features, will be
found in Tabie 24 of this report.

* * * * * * * * *

The President and Directors acknowidge with pleasure
the loyal and efficient services of the officers and employees
during the past year.

By order of the Board,

DANIEL WILLARD,
President.

INCOME ACCOUNT FOR YEAR.

Increase (+), or
Dercease (—).

CONDENSED

Gross Earnings, Rail Operations-————— -592,594,322 87 + 54,449,319 {1
Total Expenses, Rail Operations 64,709,537 59 + 1,043,470 55
Net Earnings from Operation— , -527,884,785 28 + 52,505,848 56
Percentage of Expenses to Earnings.. - 69.88 —1.33
Outside Operations........cccccces vevene e - —$666,639 99 — 518,327 85
Total Net REVENUE ...t e $27,218,145 29+ $1,987,520 71
Taxes Accrued 2,984,948 49 + 388,698 69
Operating Income .$24,233,196 80 + $1,598,822 02
Other Income ... 4,390,905 94 — 505,692 35

+$1,093,129 67
+ 15,062 49
+ $1,078,067 18

Gross Corporate Income $28,624,102 74
Total Deductions from Income— Rents,
Interest, Hire of Equipment, &c 14,726,044 33

Net Corporate Income--------------------- -$13,898,058 41

Net Corporate Income

et 513,808,058 41
Dividend payments on Preferred Stock, 4% 2

,355,058 52

Income Balance Transferred to Profit and Loss 511,542,099 89

Amount to Credit of Profit and Loss, June 30
1911 $38,452,419 29
Less Sundry Adjustments— Net Debit Balance 119,915 63

38,332,503 06

549,875,503 55
9,121,072 56

540,754,430 09

Dividend Charges to Surplus, Common Stock 6 %
Amount to Credit of Profit and Loss, June 30 1912

CONDENSED GENERAL BALANCE SHEET FOR YEAR.
Increase (+), or

Decrease (7—8
+ $17,472,74 6
+Cr2,514,901 34

+ $14,957,845 72

Assets— 1912.
Total Property Investment $334,215,545 10
Less— Reserve for Accrued Depreciation

(Equipment) Crl0,812,860 96

Net Property Investment---—-------------- $323,402,084 14
Total Securifies: Proprietary, Affiliated

and Controlled Companies 185,470,548 78 + 015,560 18
Total Other Investments.. .... 55,425,343 26 + 477,005 70
Total Projicrty and Other Investments.$564,307,576 18 + 516,050,417 00
Working Assets—Cash Secu 47,446,888 76 7,181,517 08

Deferred Debit Items. 10,622,776 37 + 8,104,906 16

Grand Total........covviiiiiiiiiics $622,377,241 31 +510,973,805 78
Liabilities—
Common Stock $152,246,087 76 + 510,000 00
Preferred Stock’, 59,989,246 50 + 2,280 00
Stock Liability for Conversion of Out-
standing Securities.......c....... 81,433 74 — 2,280 00
Total Stock Liability -.5212,317,068 00 + 510,000 00

343,882,770 32 + 11,747,703 66

$556, 200,447 32 + 511,757,703 66
12,098,177 10 + 2,323,908 48

Total Funded Debt -.

Total Capital Liabilities
Working Liabilities

Accrued Liabilities not Due 7,486,452 99 + 207,676 47
Deferred Credit Items 3,283,011 43 + 227,642 00
Surplus—
Additions to Proi)ergy through Income
since June 30 100 1,227,759 06
1 326,962 42 + 154,862

Invested In Other Reserve Funds
Profit and Loss Balance

57
*40, 754,430 90 + 2,302,011 70

Grand Total...ccceceviiiiiniicicicee $622,377,241 31 +$16,973,805 78
=Including $10,965,168 91 Additions to Property through Income prior,
to June 30 1907.

— The eleven specially prepared circulars describing very
fully the bond issues of the Atchison, the eight describing
the Great Northern issues and the seven covering St. Louis
Southwestern can be had for each company separately
gathered together in a neat folder. Each circular has a
map showing the property covered by the mortgage described
in the particular circular. See advertisement on another
page of Fabian F. Levy, Philadelphia. A sample circular
may be had on request.

THE CHRONICLE

1379

Utah Copper Co.— Earnings.— For quarter end. Sept. 30:

1912, 1911. 1912. 1911
Gross pro.1bs.29,966,920 25,851,456 Total net prof.$2,926,470 $1,538,712

Net profits...$2,530,584 $1,150,524 Dlvs. paid... 1,182,413 1,177,012
Miscellaneous. 11,699 13,000
NevuCons.divs. 375,187 375,188 Net surplus $1,744,057  $361,700

. The above earnings are comfutea on the basis of 16.628 cents for copper
in 1912 and 12 M cents In 1911.—V. 95, p. 366.

Utilities Improvement Co., New York.— Over-Subscribed.

Henry L. Doherty & Co. announced on Nov. 6 that, owing to the excep-
tionally” heavy subscriptions to the 510.000,000 pret. stock offered at par,
with a’bouns of 40% of common stock, the allotments have been made on a
basis of $500 to each subscriber, plus about 15% of the balance of each
subscription, this giving to the subscriber for 51,000 an allotment of 5600
tlooige igtl)gcriber for $2,000 an allotment of $700, and so on. See V. 95, p.

Purchase.— see wWichita Nat.Gas Co. above.— Y .95,p.1213.

Waters-Pierce Oil Co.— Change of Control.— A contract
for the sale of the stock owned by a number of large holders
who received their stock from the Standard Oil Co. of New
Jersey, at the time of its dissolution (and also of a large
number of small minority stockholders) to Henry Clay
Pierce and associates, was signed on Friday last. The sale
was arranged by Moritz Rosenthal of Ladenburg, Thal-
mann & Co.

Mr. Rosenthal was counsel for the_Standard Oil Co. in the dissolution
suit. The Standard OH Co. owned 2,747 of the 4,000 shares, which It dis-
tributed among its stockholders (V. 94, p. 1312). Of the stock sold, the
holdings of John D. Rockefeller amounted to 682 shares, of William Rocke-
feller 22, Henry M. Flagler 40, John D. Archbold 16, Charles M. Pratt 13,
I ratt estate 147, the Harkness family 238, a total of 1,158 shares. The
suit brought by the Standard Qil Interests for a mandamus_to compel the
counting or votes formerly held by that company In the election of directors
Is expected to be withrdawn when called for trial in St. Louis next month.

The stock has been recently quoted as 1400bid, 1600 asked, and approx-

Imatclg that _amount, it is commonly supposed, was paid for the stock
—V. 05, p. 1213.

Wichita Natural Gas Co.— Change in Control.—

A large number of the minority holdersof the stock of the Wichita Natural
Gas Co. and the Quapaw Gas Co. (total Issue In each case $3,000,000, par
5100), have, It is stated, accepted the offer made for their stock by H. L.
Doherty & Co. N. Y., on behalf of the Utilities Improvement Co. (V. 95,
p. 1045), viz., 550 a share for Wichita and $30 a share for Ciuapaw, payment
to be made in four installments with Interest at 6%, the last payment due
in August 1913, or in full at any time before that date. The vC'Ichita Co.
has a funded debt of about 5930,000 6% bonds, the Quapaw Gas Co. of
$900,000 1st M. 6s, due $100,000 annually. Seealso V 94 p 348

Wisconsin Edison Co., Inc., New York.— New Holding
Company for North American Co.— This company was in-
7 with 810,000,000 of auth.
and 200,000
as a

corporated at Albany on Nov.
6% cum. pref. stock, present issue 81,000,000,
shares of common, with no par value, all outstanding,
holding company for the interests of the North American Co.
(V. 94, p. 1184) in the State of Wisconsin.

Further Particulars from Authoritative Statement Issued Nov. 7.

The authorized capital with which the company begins business Is stated
to be 512,000,000. The company was organized by the North American Co.
to take over the holdings of that company_and the public utilities which It
controls within the State of Wisconsin. “The new company will own the
capital stock of the Milwaukee Light, Heat & Traction Co.,” which In turn
controls the Milwaukee Electric Ry. & Light Co., the Wisconsin Gas &
Electric Co. [V. 95, p. 1124], the Watertown Gas & Electric Co, the North
Milwaukee Light & Power Co., the Burlington (Wls.) Light & Power Co.,
(the capital stock, at last accounts $50,000, was purchased on Oct. 4 1912—
Ed.], and the common stock of the Milwaukee Elec. Ry. & Light Co., which
was Issued for acquisition of property of Milwaukee Cent.” Heating Co.

Of the authorized capital stock, $1,000,000 of the pref. and 200,000 shares
of com. stock will be Issued Immediately. Officials of the North American
Co. state that no new financing by this company Iscontemplated at present.

(F.-W.) Woolworth & Co.— Total Sales.—

1912, — Oct—  1911. Inc. (%) 11912. — 10Mos— 1911. Inc.(%)
$5,508,921 54,537,778 21.40 545,455,445 $39,400,211 15.36
—V. 95, p. 1126, 986.

— On election night Jerome J. Danzig & Co. of 100

and members of the New York Stock
entertained their friends and customers at the
in the Fifth Avenue Building, Broad-
way and 23d St. Many of the customers brought their
wives and daughters. The election returns were handled
over a special direct wire and announced by Frank G.
Smith, Manager of the firm’'s uptown branch. During the
evening a dainty collation was served. The ladies viewed
the election night street scenes and watched the bulletins
shown by a newspaper in Madison Square opposite the
Broadway windows of the concern’s offices.

— White & Co.,

Broadway,
Exchange,
firm’s uptown offices

this city,

bankers, announce the removal of their
office from 25 Pine St. to 30 Pine St., this city. The firm
occupies the entire eighth floor, increasing its space nearly
three times. The interior of the new office is furnished
sumptuously. White & Co. make a specialty of public
utility and railroad bonds. The firm’'s correspondents in

London, England, are White, Potts & Fellner.
— Henry Hall, 52 Broadway, the author of “How Money
Is Made in Security Investments,” has established a cor-

respondence school which aims in the course of about 25 con-
fidential lectures to teach the secret of success in investment
and legitimate speculation. Mr. Hall has lectured before
the New York University and the Finance Forum in this city.

— E. W. Clark & Co. of Philadelphia announce the open-
ing of an office at 35 Congress St., Boston, for the transac-
tion of a general investment business with Clarence Irving
Worcester and E. Blake Robins Jr. as local representatives.

— Nearly all the New York Stock Exchange firms writh of-
fices uptown kept “open house” last Tuesday night for the
reception of the election returns, and some of them for the
execution of orders on the London market.

— Hume Lewis was admitted to general partnership in the
investment bond house of Boettcher, Porter & Co. of Den-
ver on the 1st inst.

— Louis Sloss & Co. of San Francisco announce the death
on Oct. 27 of their late associate, Eugene Russell Hallett.
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COMMERCIAL EPITOME.
Friday Night, Nov. 8 1912.

Trade continues to improve with the Balkan situation
apparently less threatening, the Presidential election settled,
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Friday Night, Nov. 8 1912.
THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
502,894 bales, against 529,516 bales last week and 512,935

bales the previous week, making the total receipts since
and, finally, the multiplying evidences that the crops are gept 1 1912 3,860,777 bales, against 3,923,788 bales for the
even more bountiful, notably corn, than was at one time be- same period of 1911, showing a decrease since Sept. 1 1912
lieved. Prices are generally firm. Iron and steel sales are ¢ g3 011 bales.
still very large. Textile industries are active at strong and
profitable prices. Bank clearings still show noteworthy R o sat ™ T Wed Eri Total
increases over last year and the year before. The feeling ecelpts at at on- ues: ¢ Thurs - otal:
in the country is that the impetus of a big trade is not likely Galveston-----—---- 27,698 31,177 42,724 29,367 27,860 22,685 181,520
t . . e Texas Cit 5243 5,009 6,292 ,694 5,068 4,659 32,965
o be stayed for the time being by political developments. Aransas ass, &C. 6,000 2047 804
The following shows the general stocks of merchandise here: gevnyrI%ans _ 10,620 8,214 15,004 14201 11,611 17:421 77,071
u or
Nov. 1 '12. Oct. 1'12.  Nov. 1'll. —_— 3774 2306

Coffee, Brazil.. bags.l 661,949 1,582,151 1,649,506 E,"gr?'sgcm— 213 1282 2197 3, : 2188 13301
Coffee, Java 10 1934 7445 jacksonville, &c. _ 1486 1486
Coffee, other 293,468 231,794 Savannah 10,523 12,669 18,596 12,933 12,905 10982 78,608
SHOAT o 3,78 7,177 Brunswick_ 6,00 19,500 25,500
Hides 3,565 4,600 Charleston ~ _ 2334 5207 2288 3735 3,788 3942 21294
Cotton... 84,795 52,553  Georgetown_
Y ehep - e SO 290 183 Wilmnotn—  gese s1ez 418 43 409 410 2o
Flour —_Parrels. 31,000 34,500 35,800 “%ggt”ﬁews &. 5319 00T 3,244 2,021 4,02

LARD has declined at times, though latterly the tone has E‘g\é\{oﬁork_ 197 253 215 355 62 1232
become firmer, owing to an advance at the Chicago stock PBaltimore 2,935 2,’935
yards. Prime Western 81155; refined Continent 81180; Philadelphia—— — - - - - - -
South America 812 75; Brazil 818 75. Speculation has Totals this week. 73,425 72,352 98,509 84,148 72,380 102,080 502,894
been fairly active, some of the times at lower prices, but

latterly at quite a sharp advance, owing to a rise in hogs at
Chicago and heavy buying by Western packers and some of

The following shows the week’s total receipts, the total

since Sept. 1 1912, and the stocks to-night, compared with
the leading shorts. The cash trade has been on a fair scale. last year:
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
December deli sat 88 T RS does 1080
ecember delivery.cts . . 1912.
January delivery Iloll- 10.50 lloli- 10.50 10.60 10.50 Receipts to 1911. Stock.
May delivery.. day. 10.1715 day. 10.20 10.2715 10.20 November 8. This Since Sep This Since Sep
PORK dull and steady; mess 819 25@819 75, clear Week. 11912. Week. 11911 1912. 1911.
822@824 50, family 822®823. Beef was firm; mess 818@ Galveston 181,520 1,682,951 1'23gg§7 1,354,497 323,2%8 288,872
i i Texas City-—-—- 32, 1965 273,736 202,499 , 56,688
819, packet S19@820, fa_mlly t522@$22 50, extra India mess Aran. Pass &c.. 8047 75432 4'160 24" 31 1'562
837 @ 838. Cut meats firm; pickled hams, 10@20 Ibs., 1334 New Orleans 77,071 386,802 64,197 339,240 220,033 141,423
9 : i Gulfport — 27 275
@ 13%c.; bellies, clear, f.o.b. N. Y. 6012 Ibs. 15016¢. G Rt — 13361 90,755 13,560 123578 38,957 52,978
Butter, creamery extras, 33c. Cheese, State, whole milk, - 20,607 54,88
i i A 9 Jacksonville, &c. 1,486 6,689 16,652 90
held white specials, 17J"@17%c. Eggs, fresh gathered e annah. 78'608 602301 87711 1,014.997 183,744 218,768
extras, 37@40c. Brunswick . 25500 133,200 17,600 138,645 25,353 14,974
OIL.— Linseed has been fairly active and unchanged. Charleston . — 21,294 171,215 23331 181,508 51,296 56,250
d luth ly h b fi i he f f bi %0 185
Seed at Duluth recently has been firm in the face of big re- \jmington -.. 23943 181,372 32,575 211,007 28574 38,049
ceipts. City, raw, American seed, 58c.; boiled, 59c.; Cal- Norfolk 30,911 196,817 37,624 227,540 55,960 48,773
cutta, 70c. Cottonseed oil firmer; winter 6@ 7c.; summer Ne’\)n?n\('(\)‘sk.’ 4,021 11,803 g% 21?5%%) 111,226 99,196
white 5.90@6.60c. Cocoanut oil firm; Cochin 10% ® llc ., Boston 1,232 3,338 2,654 10,153 g,ggf g,ggg
N N i i in Baltimore 2,935 17,657 4,629 19,834 E i
Ceylon 9} @9} C. Chinawood in good t_:lemand at 8jn@ Philadelphia_— - .. 102 3'895 6270
8~"c. Corn closed at 5.55@5.60c. Cod firm at 42@43c. —
COFFEE has continued quiet; No. 7 Rio 14%c Mild Total. e 502,894 3,860,777 449,418 3,923,788 1,131,304 1,034,483

grades have met with only a routine demand; fair to good

Cucuta 16% @17c. Speculation in futures has generally In order that comparison may be made with other years,
been quiet, enlivened at times, however, by sudden fits of we give below the totals at leading ports for six seasons:
activity, due in part, it is understood, to the operations of
local bulls. Prices at first declined here in sympathy with Receipts at— 1912. 1911. 1910. 10009. 1908. 1907.
falling foreign markets, but latterl rallies have taken lace
; 9 9 d X P Galveston — 181,520 130,347 106,471 136,991 133,132 103,861
in New York, regardless of the movements of foreign quota- g 5¢ City,&c 41,012 30,978 10,984 9093 4.342 5,252
tions. The world's visible supply of coffee increased dur- New Orleans. 77,071 64,197 81,870 67,133 115(5)20 76,288
ing the month of October 494,590 bags, against an increase g/lati/ba:rlfnéh_ ;‘g’ggé é‘?'?f](_) 53’223 é%’zzg é‘s’sfs 6177’422
in the same month last year of 760,757 bags. The visible Brunswick—~ 25500 17,600 18,105 12,750 19,050 %gggg
i i Charleston, &c 21,294 23,281 19,275 7,624 7,415 3
supply on Nov. 1 this year was 12,639,049 bags, against i 50 tu ™ 53623 33575 10686 11575 18370 21,223
13,128,641 at the same time last year. Closing quotations: Norf0|k 30,911 37.624 37,675 30,883 30,002 27,263
November. 13.80@ 13.91 March 14.03® 14.04 (July L 11@14.12 N’port N."&c 4,021 427 943 128 278
Dcceinber. ]is 8G@1l3788 April____ 14.06® 14.08 (Augus ; 130 1 1‘212 AIIothers 5,653 11,018 13,050 16,567 17,018 4,705
Foradly 137805578 Nay— 1410814y %ec'}f,‘i,”e‘rerfffgggm 29 Total thiswk. 502,804 449418 375754 367,454 472528 348,007
SUGAR.— Raw quiet but steady. Centrifugal, 96-dc- Since Sept. 1- 3,860,777 3,923,788 3,276,566 3,595,783 3,552,123 2,615,520
grees test, 4.05c.; muscovadeo, 89-degrees test, 3.55c.;
molasses, 89-degrees test, 3.30c. Reports of damage by The exports for the week ending this evening reach a total
snow in some districts on the Continent evidently had their of 300,834 bales, of which 154,175 were to Great Britain,

effect in London, where the market has latterly been firmer.
Refined was quiet; granulated 4.90c.

46,525 to France and 100,134 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1912:

PETROLEUM .— Refined has been in fair demand and
firm. Clearances from the seaboard have been fairly large. Week ending Nov. 8 1912 From Sept. 1 1911 to Nov. 8 1912.
Barrels 8.35c., bulk 4.65c. and cases 10.25c. Naphtha Exported to— ’ Exported to—

: . i R Exports

steady and in good demand; 73 to 76 d_egrees. in 100-gallon fro’?n— Great Conti- Great Conti-
drums, 22c.; drums 88 50 extra. Gasoline, 86-degrees, 27c.; Britain. France. nent. Total. Britain. France.  nent. Total.
74 to 76 degrees, 24c.; 68 to 70 degrees, 21c., and stove,

9 X o Galveston-. 66454 16485 44,693 127,632 576,363 175950 447,384 1,199,697
19%c. Spirits of turpentine 42@42J"c. Common to good Texas City. 14,374 10.999 25,373 151,201 73,475 19,226 243,905
strained rosin 86 50. Aransas

. . Pass, <fec. 6,000 6,000 24875 17,155 11,200 53,230

TOBACCO.— Binders have met with a moderate demand  NcwOrieans 33,689 50 33,739 100,073 30,404 51,007 181,544
at steady prices. For filler there has been rather more Mobile 4,400 ,40 21,703 10,070 7,438 39,211
. . L . . Pensacola,, 3,695 13,912 9,000 26,007
inquiry and the consensus of opinion in the trade is that at ggyannah. 12,150 13,828 25078 74045 41,181 176931 292157
no very distant day the transactions are likely to reach a Brunswick . 11,758 11,758 47.567 “E 60 g?,ggo 100,82
considerably larger volume. To most people it seems a S\;}?rg?;t)oﬁ.- 14912 10,650 ﬂg?g ﬁggg% 37150 68054 l%gégg
fact beyond controversy that consumers’ supplies have Norfolk ! 10,200 101200 50 20,793 21,293
dwindled to very small proportions and that they must soon Eg\{svto\r(lﬂ 152858 ‘4,129 3,727 19,833 49-282 17.040 04@84 1188’(%8%
be replenished. For Sumatra tobacco there is only the Baltimore. 2,994 2,994 2,990 22928 25924
routine demand, manufacturers to all appearances being T ¢ ' 11,860 2,659 14,519

R PP g San Fran . 1,859 1,859 28,068 28,068
for the moment pretty well supplied. New crop Cuban I't. Towns'd 375 37 71323 7.32
leaf is in brisk demand and steady. oo 30083412;5;;5;9 """""

COPPER has been firmer with a better demand; Lake Total___ 154,175 46,525 100,134 ! ! ! 421,837 1,052,033 2,706,269
177~ and electrolytic 17.35c. European prices have been Total 1911. 99,099 19,807 125,57t 247,477 1,250,772 333,017 1,173,494 2,757,883
t . Ti fi t 50.15c., ith th t t . . .
stronger tnfirmer - a ¢ wi e tone _S ronger Note.—New York exports since Sept. | Include 14,680 bales Peruvian to Liverpool
abroad also. Lead dull at 4.75c. and spelter still 7.40c.

Pig iron lias reached a new high record of production. Trade In addition to above exports,

in foundry iron has fallen off somewhat,
to advance. No. 2 foundry iron, East,
817 75.

but prices continue
at furnace 817@

our telegrams to-night also
give us the following amounts of cotton on shipboard,
cleared, at the ports named. We add
New York.

not
similar figures for
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FUTURES.— The highest, lowest and closing prices at
New York the past week have been as follows:

Great Ger- Other  Coast- Leaving
Nov. 8 at— Britain. France many. Foreign wise. Total. Stoclc.
New Orl 13256 14795 7,005 15421 520 50,097 169,030 g £ F £ g 2 5 8 5 8 5
ew Orleans. . , . , S \ , | = B
Galveston-— 53878 23435 54601 28453 0 180367 203673 O2'0p= 0T 01 0% 0T OB 003 OB 0BT 0BT O3
Savannah -— 1,223 14,500 Isoo 17223 166521 @3 251324821852 | 52To0500 o858 58]
Charleston ... 4000 6000 oo 41296 5@ 25 58728 Z3 23 Z3'251%Z3 23 23 Zg
Norfolk ,223  2'516 4,188 3"é300 6,427 %gigg a® a@® a® a® a® a® a® a® a® a® a® a°
orfolk ......... 17,500 17,500 8
New York__ 4666 2666 3,666 2,666 11,600 99,626
Other ports_ 20,000 3,000 18,000 1.000 42,000 64,048 oI g
o c
Total 1912.. 102,580 45,746 107,894 46,874 23,020 326,114 805,190 = ~a
Tota] 1911.. 124,008 37,075 67,399 27,539 23669 279,690 754,793 T N
Total 1910.. 75,666 25917 67,145 38,841 32,696 240,265 527.790 t
Speculatior_] in cotton for future_deliyery has shown a ,':',: !':l BE BR 2l oee | BR BZ BE BE R
tendency to increase at an advance in prices. The rise was gg AN g‘o'\n © '%&» N oo Ui ;@; w
traceable mainly to an excellent demand for the actual (e o & [& T@ & = °|°}5 c|’om T’é [® |o 81
cotton. This demand has come principally from foreign Ef: = ﬁ ﬁg': = = R R RBRERER *;
spinners, but has also emanated in a noticeable degree from gk g B BB | © NO N O o W T
home consumers. Added to this, there has been a ten- ; = -
dency to reduce the crop estimates, owing to killing frost & R >
and heavy rains. Killing frost came on the nights of gg ' gé
November 2nd and November 3rd and, in the estimation <r ‘g
of many, put an end to growth in many localities of the T o<
South. Later in the week, moreover, came heavy rains in e
the Eastern belt, more particularly in Alabama, Georgia and e FE BR BB BR | ER BR BRE BR BR =
Mississippi, which, following the recent frost and freezes, &5 3% 83 83 83 89 Q2 NN A Qe @iy z3
must, it is contended, have done a good deal of harm, if in L‘f} |(§ |(§ |® T@ T’(g ® |l |le |® | [® -<§
no other way than by lowering the grade. At the same £ B~ » ER = = e e °g
time that the crop estimates are being reduced in not a few 23 23 % 88 .| .8 | .8 N 82 99 x5 =
quarters, there is a disposition to increase the estimates of Be | Bl el "| [N | BE R| PR PR PR
i ! ) N EH (NI E B Qp-n Hl PR PR PR
tne world’s consumption of American cotton. Last season, R @ ©Oy o © S Sy » N oh B z3
- - - - AR © Woy NN °o oc
according to Ellison, it was 14,411,000 running bales (not o o |® T(@ e 16 o 15 T® 2 TS 78 e
bales of .500 pounds weight). Ellison thinks that this £E 2R BE 50 8 SR BE p RRE RE RRE 2
season 14,397,000 bales of American cotton will be req ired. g'g a‘ﬁ 8§ '8'8 8| = [ 0© !‘;l :'m ;'m :i\s N
Some estimates here are of 14,500,000 bales and upward. e Rl B e Hc_"’ | Sf o :f oo GG
Some of the more radical bulls even contend that if the :; b’-‘o!-' Z!—‘ g!v "j N N v e F!': =
cotton can be had, presumably cotton of suitable quality, &2 33 Tg PR b ?@ 83 8 Ko B89 3 T
the world will take 15,000,000 bales of American cotton. L(S L(f L® .Lf? le le e le |e |e le [® <g
N - R = o [ [ o SN o&
However this may be, the belief of some experienced mem- 5'07 0’-;; :ﬁ BB 0 NN LA e P -
bers of the trade is that, whatever the exact figures may be, J6 &8 "5 B8 gl wd | & Rl 83 &3 Rl
it is reasonably certain that the world will take a large 12 12 1 ar RooBo o 12 ar 19 19
quantity of American cotton this year to meet the demands 9 °F ¢ w KB & 9 13 8 R
of a re-awakened trade on both sides of the water. Recent 1® 1® 10 10 10 10 1©6 10 1© 1© 10 1®

crop estimates have ranged from 13,250,000 to 14,500,000
bales. Believers in higher prices think that this fact, with
the big absorption of cotton, points to an advance later on
even more pronounced than that which has latterly been
witnessed. Liverpool's spot sales have latterly reached
10.000 to 12,000 bales a day. Manchester has been strong.
Spot markets at the South have been firm with the basis
reported to be the highest, both on home and foreign business,
seen for some years past. It is also contended that to ship
cotton from parts of the Eastern belt to New York would
result in a heavy loss. At one time an erroneous report

11 is 11 if is is is Ik

»
P
=
=

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week’s returns, and conse-
quently all foreign figures are brought down to Thursday
evening. But to make the total the complete figures for
to-night (Friday), we add the item of exports from the
United States, including in it the exports of Friday only.

that the National dinners' Association had put the ginning November 8— 1912. 1911. 1910. 1909.
up to November 1st at only 8,770,000 bales, as against Stock at Liverpool balesa 635,000 470,000 514,000 765,000
N Stock at London . 4,00 ,000 3,000 7,000
9.970.000 the Census total up to the same time last year, Stock at Manchester . 30,000 29,000 21,000 49.000

had a stimulating effect in Liverpool. But the real figures | o K "
of the Association turned out to bo 8,930,000 bales. Also, StggﬁaatGﬁZ?ﬁb%'}'é?m stoc = 622,888 505839 53800 812,000
many looked for a large total in the Census Bureau to g%oci aE Eremen——— - %gg.ggg 135,000 129000 197,000
appear to-day (Friday). The movement of the Texas crop, 2o¢K af favier .- 2000 1523"(?89 9?;8(?00 31?:00009
moreover, has been very heavy. The South has been Stock at Barcelona - 13,000 11,000 6,000 8,000
a steady seller against hedges. The speculative position 32tock at Genoa... - 17,000 26,000 27,000 35,000
N Stock at Trieste.. - ,5000 4,00 1,000

here, from being recently short, has now become long. After ]

a very sharp advance recently not a few have been looking Total Continental stocks, . 394,0000 340,000 264,000 565,000
for a pronounced reaction. But the bull side, as already Total European stocks 1,063,000 844,000 802,000 1,377,000
e e e e T Oach g et Ceokson aifoat for Lhtboe 1236008 agbdls o3ia  odang
end, as it seems, of the Balkan war has to all appearance Egypt,Brazil, Ac.,afit.for Euro’)pé: 77,000 59:000 114,000 78,000
encouraged Liverpool and Manchester. To-day came an- Siick In Alexandria, Egypt . 229,000 134,000 187,000 159,000
other sharp advance, owing to what was interpreted as a 2tock InBombay, India’_ . 273000 214000 153000 124,000
. N ) Stock In U. S. Fort_s 1,131,304 1,034,483 768,055 950,586
bullish ginners’ report, a good demand for the actual cotton, Stock In U. S. Interior towns__. 595397 740,866 608.000 631.918
covering of shorts, partly attributed to big interests, and U-S. exportsto-day  ~—— "59807 58,039 29,123 61815
general buying in a broadening speculation. The total 4,691,016 3,977,803 3,542,794 4,253,679

ginning up to Nov. 1 was stated by the Census Bureau at
8,849,898 bales, against 9,970,905 last year. The ginning
west of the Mississippi River was very heavy but that east
of the river, especially in Georgia, was noticeably small.

gf the above, totals of American and other descriptions are as follows:
merican—
Liverpool stock bales;, 375,000 429,000 674,000
Manchester stoc - ) 2,000 17,000 42,000
Continental stock 4, ,0Q§66,OOO 245,000 510,000
American afloat tor 8

Spot cotton closed at 12.20 for middling uplands, showing J’S port stocks kil 1024 483 768,055 950586
an advance for the week of 45 points. U. . Interior stocks 599,397 30740860 608,000 631918

The rates on and off middling, as established Sept. 11 1912 Y- S- €xports to-day- 799.9(9.90%58,039 29123 61815
by the Revision Committee, at which grades other than Total American ................. -3,904,016 3,421,803 2,916,794 3,731,679
middling may be delivered on contract, are as follows: Li\'fgrs,t)o'&ds'{aonc'kBraz : 140,000 95000 85000  82.000

................. \ X , X

fair................ C. 150 on Middling..........c. Basis Good mid. tinged.c. Even London stock 000000 5,600 3800 7,000
Strict mid. fair 1.300n Strict low mid........0.35 off Strict mid. _tinged..o.ls off '(\;"gn'}ciﬂgﬁtt%ﬁ §§8§E 000 31888 1?)888 2;888
Middling éalr 110 on Low middling........ 0.80off Middling tinged...0.30off [hdia afloat for EUrope 000 8000 61,000 40,000
Good Thiccimg—o poon caic sopd ord—J400 Strictlow mid Gng 080 Egype” rail, ac, a loat T 40000 59000 114000 78,000
Strict middling_——0.240n Strict g'd mid: Tgd.0.35 on Middling stained _0.90 off %Eggk m éfnﬁ%g?,r'?hgi%y — %%3888 %:132888 %25888 %2?1888

. TThe official quotation for middling upland cotton in the
New York market each day for the past week has been:

,mi,8~ Sat, Mon- Tucs. Wed. Tliurs. i
1£. n.90 .0 12.00 12.20

Total| East India, Ac -__787,0087,00856,000 626,000 22
Total American....... ... 3, ,016 3,421,803 2,916,794 3,7531,'898

MMdHN* iun . Total visible suppl 4,691,016 3,977,8033,542,7944,253,079
M |dgllng uplands...ns [ 11.00 M'ggﬁng Hp{ang’ '?Npl e 6.79d. 5254 8.00d. 7.72d.
iddlin and, New Yor| .20C. 45¢. .80c. .75c.
NEW YORK QUOTATION FOR 32 YEARS. QyPT, ‘Good BIown. Liverpool.  1041d. 10 3184, 121160, e o
i . ) Peruvian, Hough Good, Liverpool 10 é%d 9.50d. _ 10.75d. 9.25d.
_ The quotations for middling upland at New York on Broach, Fine, Liverpool------------ 6 15-1ICd." 53.16d. 7 1I-16d. 7 3-16d.
TInnevelly, Goodg Liverpool 0X(1. 5 3-ICd. 7 Vrd. 6 Hd.

Nov. 8 for each of the past 32 years have been as follows:

..10.25

1912.c 12.20 1901 ¢ .
= --11.%5

1911 935 1888.0

Continental imports for the past week have been 124,000
bales.

The above figures for 1912 show an increase over last week
of 247,478 bales, a gain of 713,213 bales over 1911, an ex-
cess of 1,148,222 bales over 1910 and a gain of 437,337
bales over 1909.
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AT THE INTERIOR TOWNS the movement— that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year—is set
out in detail below.
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* Last year’s figures are for Louisville, Ky.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.— We give below a statement showing the
overland movement for the week and since Sept. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Sept. 1in the Ialsctnﬁwo years arc as follows:

November 8— Since Since
SRR Loui Fs SREa o1%ds S
Vl-a St. LOUIS oot '11,'%%1 45%32 A5 5493]31
=Via Rock Island- ----------memeeeee o 187278 6.613 28,133
i Vi oo W R ol
V2 othd o 9,811 65051 7,346 51,803
Total gross overland.............. n 239,408 58,054 263,255
Deduct Shipments—
Overland to N. Y., Boston, &c. .. 4,167 21,097 7,856 31,617
Between interior towns.. 2,463 8,897 1,327 8,610
Inland, &c., from South 570 14,133 478 11,822
Total to be deducted — 7,200 44,127 9,661 52,049
Leaving total net overland*-—- 48,170 195,281 48,393 211,207
eIncluding movement by rail to Canada. a Revised

The foregoing shows the week’s net overland movement
has been 48,170 bales, against 48,393 bales for the week
last year, and that for the season to date the aggregate net
overland exhibits a decrease from a year ago of 15,920bales.

1012 1

In Sight and Spinners’ Since Since
. Takings. Week. Sept. 1.  Week. Sept. 1
Receipts at ports to Nov. g -------- 502,80 1 3,860,777 440,118 3,923,788
Net overland to Nov. s ] 105,28 48,303 211,207
South'll consumption to Nov. s .. 56,000 552,000 52,000 423,000
Total marketed ....007,061 4,608,058 540,811 4,557,005
Interior stocks in excess--- --- 40,611 408,361 76,502 640,420
Came into sight during week— 647,675  -----——-- 626,313
Total In sight Nov. s g ............................. 5,106,410 ... 5.198,424
North’'n splnn's takings to Nov. 8.110,773 520,676 83,871 569,811
Movement into sight in previous years.

— Dales. Since Sept. 1— Bales
10000V, 10 546,987 1910—Nov. 11.. 4455822
1009— Nov. 543,365 1909—Nov. 12... ___ 4,887,510
1908— Nov. 1. 648,797 1008—Nov. 14— 4,923,844

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.— Below arc the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week:

Closing Qoutations lor Middling Cotton on—
Week ending
Nov.

8. Sat'day. Mondag. Tuesday. Wed'dag. Thursd'g. Friday.
12 12 12 14 12 0/3 16
N | 9 11X nvs 12 1-
Nobiaeans— 11 216 1 %ag M916  [iop It 1316
—_— 11 11-16 11 11-16 11 13-16 12 1-16
11 11-16 HOLI 11 11-16 21113-16—% 12 1-16
Wilmington 9 - 11% X 12
Norfolk Lo He DAY. 11110/3 2 1%
X X 11% 12
uh s 15 1225 1245
11 13-16 12 12 12 12%
11 % 11 % 1 X 12
1w 11 X 12 12%
11% 12 12% 12 X
Little Rock--——- ii% I x 11w 11\ 12
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NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

R R e A e o]
:Ov_ o5z ERCS P TY ki
ec.—
HEE  HER B8 BES
ange HRE nERLRH LT
“Kange—— S8 nhwBRobfm
Men.— -
o — R BB RN L B8 AR
g
S — 129918 BN BRE 5K
MR BRE O BREBREBLES
i — Fim seady S Sty

MARKET AND SALES AT NEW YORK.

Futures SALES.
Spot Market Market

Closed. Closed. Spot. Contr'ct Total.

~HOLIDAY..
irm. 3,100 300 3,400

HOLIDAY

Theigasay- Steady, 10 pts. ad Very steady_—
Thursday .. Steady, pts. adv. y y__ 150 150
Total-——- 3,250 300 3,550

CENSUS BUREAU'S REPORT ON COTTON-GINNING.
— The Division of Manufactures in the Census Bureau com-
pleted and issued on Nov. 8 its report on the amount of
cotton ginned up to Nov. 1 the present season, and we give
it below, comparison being made with the returns for the
like period of the three preceding years:

— Counting Round as Half Dales----------

1912. ggll. 1910. 1909.
Alabama-------- 809,731 1,088,737 718,878 676,331
Arkansas-- 439,012 444,401 324,769 472.252
Florida--- 34, 56,0 38,9 45,60
Georgia. 1,110,915 1,908,764 1,241,825 1,384,913
Louisiana-------- 261,6 232,2 154,6: 188,112
North Chrotima ol 29d  300%  H8as

North Carolina § ) ) k
Oklahoma 593,366 554,933 585,237 412,631
South Carolina. 732,406 1,022,614 729,117 791,629
Tennessee 118,489 11,12 129,84 148,670
exas ... - 3,699,124 3,211,572 2,105,157 1,920,188
Others 43,274 58,302 24,835 34,437
United States ... 8,849,898 9,070,905 7,345,053 7,017,849

The statistics in this report include 55,811 round bales for 1912, 68,313
for 1911, 81,183 for 1910 and 109,621 for 1909. Tile number of Sea Isfand
bales_included is 28,655 for 1912, 56,563 for 1911, 40,504 for 1910 and
53,237 for 1909. The distribution of the Sea Island cotton for 1912, by
States, is: Florida, 11,065 bales; Georgia, 16,246 bales, and South Carolina,

1’ The statistics of this report for 1912 arc subject to slight corrections when
checked against the individual returns of the ginners being transmitted by
mail. The corrected statistics of the quantity of cotton ginned tills season
prior to Oct. 18 arc 6,873,206 bales.

COTTON CONSUMPTION AND OVERLAND MOVE-
MENT TO NOV. 1.— Below we present a synopsis of the
crop movement for the month of October and the two months
ended Oct. 31 for three years.

1912. 1911. 1910.
161,278 160,077 148,943
182,016 182,015 169,167
.
Net overland for 2 months. h ) )
Port receipts in October-- 2,176,163 2,021,320 1,747,142
Port receipts In 2 months 3,274,770 3,271,809 2,674,050
Kxports in October--- 1,549,559 1,431,212 1,315,558
Exports in 2 months- 2,238,190 2,385,704 1,935,011
Port stocks on Oct. 31- 1,090,353 820.205 99,57
Northern spinners’ takings to Nov. 1-- 92,042 442550 468,003
%outt|1err(1j C{)nsgmptdlonfto lﬁlov. lth(l 488,000 349,000 325,000
verland to Canada for 2 months (In-
cluded In net overland)....................... 10,670 20,014 21,162
SBturr|1(t l;lo&tht%ndl Stou_th in 2kmtonhhs. o To" 667 8989
ock at North, Interior markets Nov. 1- ! : ,
Camc in sight during October. 2,866,678 2,603,803 2,390.210
Amount of crop in sight Nov. 4,358,939 ﬂ%gs%‘égg 3,571,661
Came in sight Balance of season- 00555 8,560,071
Jotal crope-or e = 51817 - sxseg 12132332
Average gross weight of bales-- - - .
Average et weight of bales 493.17 408.59 497.11

WEATHER REPORTS BY TELEGRAPH— Advices to
us this evening by telegraph from the South denote that the
temperature has been lower during the week, with Killing
frost in some localities. Picking has been interrupted to
some extent by rain or cold weather, but on the whole has
progressed well. Marketing has proceeded upon a free scale.

Galveston, Tex.— Weather fore part of the week retarded
picking in Texas but conditions are now ideal. Dry all the
week. Average thermometer 58, highest 70, lowest 46.

Abilene, Tex.— It has been dry all the week. The ther-
mometer has averaged 43, the highestbeing64and the lowest
22. October rainfall 1.21 inches,

Palestine, Tex.— There has been rain on one day of the
past week, to the extent of sixteen hundredths of an inch.
The thermometer has averaged 48, ranging from 34 to 62. j
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San Antonio, Tex.— Rain on two days of the week, the pre- 1912, 1911.
cipitation reaching two hundredths of an inch. The ther- 8 > Ibs. Shin- Hot'n s <4 Ibs. Shirt-
mometer has ranged from 30 to 64, averaging 50. 32s Cop inos, common  Mid. 32s Cop inos, common  Mid.
Taylor, Tex.— Rain has fallen on one day of the week, the Twist tofinest. Upl's Tldst. tofinest. Upl's
rainfall being six hundredths of an inch. Average ther- Sepi d. d. s. d. s.d d. d. 1.3 d. s.d. d.
mometer 49, highest 64, lowest 33. pr
Neiv Orleans,gLa.— Rain has fallen on two days during the %07 )Ifs_la% 11%”_' 2 g gﬁ ; ggg 8%}1&68 ilgr\-{ 52 g«(%lloo 109%% g??
week, to the extent of two inches and thirty hundredths.
The thermometer has averaged 60. Month’s rainfall 2.47 1f g?g ig'ﬁg i gii liﬁ ?'g%gk g lgHg ;9$81&0}%4 gg?
inches. ) 18 90/(1 10HO0 0 @11 1 60984 © 945 o (dio6 5.29
Shreveport, La.— We have had rain on two days during % 9710 10H 6 0 @11 1H 6108 11-16@ 9945 594910 494 517
the week, the precipitation reaching forty-four hundredths 1 OH © ijon 1 @11 2H 6.0189% @ 9NU5 5 10 4 51
of an inch. The thermometer has ranged from 32 to 82. 8 9H @ 10, % it 3 07984 @ 9945 4%@104 5.2

Vicksburg, Miss.— Rain has fallen on one day during the

week, the rainfall reaching twenty hundredths of an inch. WORLD'S SUPPLY AND TAKINGS OF COTTON

The thermometer has ranged from 35 to 73, averaging 54.

Little Rock, Ark.— Month’s ranifall 3.87 inches. Cotton Takings. 1912. 1911.

. e ) i . . Week and Season.

Memphis, Term.— Picking is making rapid progress. Kill- Week. Season. Week. Season.
ing frost Sunday. There has been rain on two days of the Visibl v N 1 3.097.725
past week, to the extent of ninety-three hundredths of an V:g:blg gﬂg&)}; Se%vt 1 4,453,538 2,135,485 ! ! 1,603,418
inch. The thermometer has averaged 52, ranging from 36 American InSight to Nov. 8 647,675 5,106,419 626,313 5,198,424
to 69 Bombay recelpts to Nov. 14.000 01,000 21,000 71.000

: o . Other India ship'ts to Nov 7__ 2,000 40.000 53.000

Helena, Ark.— Killing frost this week. There has been Alexandria receipts to L\lov 6.. 03.000 341,000 50,700 206,2' o
rain on two days during the week, to the extentof eighty-nine Other supply to Nov. 0 0,000 16.000 7,000 71.000
hundredths of an inch. Average thermometer 53.6, highest Total supply_____ 5,185,213 7,750,904 4,402,738 7,203,042
69, lowest 31. October rainfall 2.86 inches. Deduct—

Mobile, Ala.— Heavy frost kills the top crop. Rain on Visible supply Nov. 5. 4,091,016 4,691,010 3,977,803 3,977,803
one day of the week, the precipitation reaching three inches T0(53f| tﬁkli?gi to Nov. s. 494,197 3.059.888 424,935 3,225,239
and seven hundredths. The thermometer has ranged from Of“h:gh otrpg'l:lcan 4%%%88 25485'%%% 3%%%88 2%%%%88
36 to 71, averaging 58. Month's rainfall 11.26 inches. * Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.

Selma, Ala.— We have had rain on two days of the past
week, the rainfall being one inch and thirty hundredths. SHIPPING NEWS.— As shown on a previous page, the
The thermometer has averaged 52, the highest being 72 and exports of cotton from the United States the past week have
the lowest 32. reached 300,834 bales. The shipments in detail, as made

Madison, Fla.— It has rained on two days during the week, up from mail and telegraphic returns, are as follows:
the rainfall being two inches and twenty-five hundredths. \ew YORK—To Liverpool—N 1— Carmania, 2,241; Sax or;ri(iatal bales.
The thermometer has averaged 62, ranging from 41 to 77. 1,515— Nov. G—Celtic, 6782 upland, 1,540 Peruwan 12,078

Savannah, Ga.— Rain has fallen on five days during the ?g Eear\gg:“g\‘; 1_’\8%90?r';%a€i Ol%OONOIguga_ErEOHS?g 2}‘7750 4,129
week, the rainfall reaching fifty-one hundredths of an inch. Konig Albert, 802 2,577
The thermometer has ranged from 37 to 79, averaging 61. Toellpln%p %SOHNOV 1—C|ncmnat' 1; Konig Albert. 99; San Gugll- 900
October rainfall 1.93 inches. To Venice— Nov. 4—Alice, 200 200

— i i To Trieste—Nov, 4—Alice, 50

Charleston, S. C.— Rain on five days of_the week to the GALVESTON —To leerpooI—O ot 3T—FFancis 9547 —Nov 74—
extent of seventy-one hundredths of an inch. The ther- Eftlkhla, 10,019— Nov. 5—Atlantian, 21534 Quernmore,
mometer has averaged 69, the highest being 81 and the 17,027 8,722
lowest 38. October rainfall 98 hundredths of an inch. -ll——g Mgcfgisﬁ%\/_'\éilmsgoﬁnsslmfggc hagcln%%cgyosm 7,732

Charlotte, N. C.— Rain has fallen during the week, the nillo, 9,195 ' 16,485
rainfall being one inch and sixty-two hundredths. The Toeﬁgenilen—glov 4—Lord Dufferln, 7,601__Nov. 7—Wyn -17789
thermometer has averaged 50, ranging from 28 to 71. To Hamblrg—Nov. 4—Castano, T;540. Elswick Fouse, 3,035 '

Nov. 7—Calabria, 1,450........ ..cccooviinii i i 6,025
To Rotterdam—Nov. 1— Hawkhcad, 1,931 1,931
INDIA . COTTON MOVEMENT FROM ALL PORTS: To Antwerp—Nov. 1— Santanderino, 3,4137 3,413
_‘I[o sarcelon?\l—Nozv \2/—V|rg|n|la08 ,858: 3%%(8)

0 Venice—Nov. 2—Virginia,
November 7. 1012 1011 1910. To THeste—Nov. 2 \Virginia, 2,797 2,797
Receipts at— Since Since Since TEX-IAOSG%r}QraY—NTOV ﬁ_DInn?m?\Te 8758_ 1 8,780

— Victoria de | T
Week. Sept. 1 Week. Sept. L Week. Sept. 1 14,374 0 Liverpoo ov ictora arrinaga, 4,374
To Havre—Nov. 7—Manchester Mlller 10,999 i, 10,999
Bombay........ccocerier weverenn 14,000 61,000 21,000 71,000 34.000 113,000 PORT ARTHUR— TO Liverpool—Nov. Mexman 6,000 6,000
NEW (RIRLEANHS tTo lefgpooool—Nov 5—Benefactor 13,500 27,000
: oV. 6— Hlistorian ,

Exports For the Week. Since September 1 $o I\l_/|l':1nctt1ester-ﬁNov2 4§t McTford kH%bI 5,689 6,689
from—  Great = Conti- Japan | Great  Conti- _Japan MBI E o Manchodi— Ot S M SFa AT —.400 —— > 4.400
Britain. nent. &China, Total. Britain. nent. it China SAVANNAH-—To Liverpool— Nov. s Den of Ruthven, TZ-T507. 12150

Bombay— To Ifremen—Nov. 2—Emml Arp, 4,525__ Nov. 5—Montauk
19127, .. 2,000, 1,000 3.000 2000, 40,000 7,000 55.000

Sy ! 4 To Gljon—Nov. s— Den of Ruthven, 50

TSR 1. 08 -/ P co QBT
CalcUtta— _ ’ " S ’ ! BRUNSWICK—To Bremen—Nov. 1—P0nt|ac

912 1.000 5000 0000 CHARLESTON—To Bremen—Nov. 7— Fitzclarence, 10,

1911 1000 G000 7000 WILMINGTON—To Havre—Nov. 5—Burrsfield, 14,912..

1910 ... 2.000 4,000 GQo NORFOLK—To Bremen—Nov. 5—Agenoria, 10,200
Madras— ' BOSTON—To Liverpool—Nov. 1—Bohemian, 2,799

1912 ... 2.000 3,000 5.000 MIChI%an 2,231 5,0

1911 ... 1,000, 5,000 0,000 BALTIMOR —To Bréemen—Nov. 6— Kocnigin Lulse 2994 2994

1910 | 1000 5,000 0000 SAN _FRANCISCO—To Japan—Nov. 2—China, 1,859 1,859
All others— PORT TOWNSEND—To Japan— Nov. 5— Tamba Maru, 375 375

1912 1,000 1,000 1.000 33,000 1,000 35,000

1911 2000 2000 35000 1000 40,000 Total 300,834

1910__ ! B ’ 5.000 27,000 el 32,000 The particulars of the foregoing shipments for the week,
Total all arranged in our usual form, are as follows:

%8% 4000 é-888 g’%’ 8’88%’ gg'%g 1%'%%8 18%'8% Great French Ger- -—Oth.Europe— Mex.,

1910 .. 1.000 10.000 18000 10,000 118',000 33"000 1911000 Britain. ports. many. North. South. &c. Japan. Total.

New York 4,129 3,72 __ 19,934
Galveston_— .66,454 16485 23,814 5344 15535 __ __ 127,632
Texas Clty_ 14,374 10,999 — ,37
ALEXANDRIA RECEIPTS AND SHIPMENTS. Port Arthu . 6,000 _ _ _ 6,000
'\l\/lle\gIOrleans 3%3%% 50 _ 32,‘7189

obile _ . . . 4, \
Alexandria, Egypt, 1912. 1911 1910. Savannah .. ..12,150 13,278 50 500 25,978
November 6. Brunswick 11,758 11.758
Regeipts (cantars) Wimrgtom_ 1012 0% 19,575

- nmin on ) ]
F .................. 470,000 380,000 490,000 orfollg 10,200 10,200
Slnce Sept 1 2.553,692 1,547,389 2,655,738 Boston — . 5030 5.030
SBalti'r:nore_ . 2,994 1859 %ggg

. - - - - - an Francisco
This Since This  Since This Since _ _ _ _

Exports (bales)— Week. Sept. 1. Week. Sept. 1. Week. Sept, 1. Fort Townsend 375 375
To Liverpool__ 13,750 45,169 4,250 32,590 10,500 03,439 Total.......... 154,175 46,525 59,466 18,622 19,312 500 2,234 300,834
R 0 ML B Do 0 Uy

o Continent and Tndia.. 10,000 , , , X . )

To America 4000 11,514 ~ 600 2,683 5250 13828 from Pacific ports.s : =[f

Total exports. 43,250 155,519 24,850 115914 45,750 194,039 WP |VERPOOL.— By cable from Liverpool we have the'fol-

Notr.—A cantar Is 99 Ibs. Egyptian bales weigh about 750 Ibs. lowing statement of the week’s sales, stocks, &c., at that port:

The statement shows that the receipts for the week were Oct. 18. Oct. 25. Nov. 1. Nov. 8
470,000 cantars and the foreign shipments 43,250 bales. SaIOe?V?/LIERES&%%IfaTorS ot bales. 6(2)%%% 52.000 52.000 58888

Of which exporters took_ 4,000 2:000 1.000 2:000

MANCHESTER MARKET.— Our report received by cable i%lteljsal:%ng}Ctan """""""""""""" 42’888 41.000 42'008 47'880

6,00 6,000
94, 109.000  134.000
608,000 643.000 635.000
376,000 468.000 508.000 495.000
..121,000 186.000 150.000 131.000

to-night from Manchester states that the market is firm for Forwarded--------------

both yarns and shirtings. The demand for both India and To(t)e}lv%?gﬁ;r%%trlgaﬁgg

China are improving. We give the prices for to-day below Total imports of the week

and leave those for previous weeks of this and last year Amouv#?g?loAamsl—’—l—c—'—a—?— --103,000  177.000 551%888 68§888
for comparison. Of which American ..139,000 416.000 482.000 535.000
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The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:
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prices advanced on Balkan war news and higher foreign
markets.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Pat. Mon. Tues. Wed. Thurs. Tri.

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday. Bgce%be?m loli- 0%9/0 Roll- 8‘97 19%7% 1(%%
May delivery In €levator day. 100% day. 101% 101  100%
Market, 1

1215 > Dull Good Good Good Good Good DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

*Mm J demand.  demand. demand. demand. demand. Sat. Mon. Tues. Wed. Thurs. Fri.

. , December delivery In elevator.cts 80 80% s88% 80
Mid. Upl'ds 6.66 6.78 6.71 6.79 6.78 6.79 May delivery in levator. Roll- 04% Holi- 05% 94% 94%
July delivery la elevator .day. 91 day. 01% 90% 90%

4,000 10,000 10.000 10,000 12,000 10,000

Spec.&exp. 300 1,000 1,000 1,000 1,000 500 Corn has declined, partly in sympathy with wheat and
Futures.  Steady, Steady Steady, tead Steady, _Steady, Partly because of increasing offerings. The weather in the
Market 1 % point 7® 10 pf 3@4 pts.  3%@4Y 6 points 3% @4 pts- main has been favorable, despite rains in some sections. The
opened / decline. advance lecline. pts. (Iee advance.  advance. world’'s shipments, moreover, have been large, reaching no
M.'i}{ket, 1 Stea yts 35%%‘3% Cguuet Bareéy sty. Irreé;/ulatrs Steiidyt,s less than 8,100,000 bushels, or fully six times as large as the

>2% @0 0] 3 B - -
B\ 3PLgo Ps.3%@6 pts. 304.pts. 105 pts. SQ8% pis. 98 14D receipts in the same week last year, and also showed an in-

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices are given In pence and 100ths. Thus: 6 45 means 6 45-100d.

Nov. 2 Sat. Mon. Tues. Wed. Thurs. Fri.

Nov. 8. 12% 12% 12% 4 12% 4 12% 4 12% 4 12% 4
p.m. p.m. p.m.p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m.

d. d d. d d d d d da a
47°% 57 58% 60 59 69 %

crease over those of the previous week. From time to time
there have been offerings of new corn. The tendeney, too,
has been to increase the estimates of the crop. One of the
latest is 3,206,000,000 bushels. The quality of the crop,
too, is said to be better than at one time was expected.
While there is more light or chaffy corn than usual, the fact
remains that this drawback is not so serious as itwasatone
time feared it might be. Under the circumstances the feel-
ing here is on the whole bearish. Yet at times there have
been rallies on decreased offerings and bull support. The

0 % 50% . j J rank and file of traders lean to the short side. Some big
hoVSDEE " 33 0 45% 38 B B RERNE 14>" operators, on the other hand, arc believed to be bullish, in
Jan .-Feb 6 33 45' 38% 34 %44 38% 44 % 45 % 44 54‘;A: expectation of a very large consumption. To-day prices
Feb ,-Mch 6 33 %45 % 39 3H 43%3B 44 45 43% ﬁuﬁ declined on fine weather and expectations of a favorable
Mch.-Apr __ 6 34 45 350 43  37% 430 44 % 43 % (] G t t It t th t 3.169137.000

r.-May 6 34%46 39 % 35% 43 37 %42% 44 43 b4 overnment report. pu e crop at 3,169,137,
'\j&y JJUTC 6 gg 46% ég(y ggo/ 24‘12% g;%ﬁ g /021525‘ F?é bushels, against 3,016,000,000 a month ago and 2,531,488,-
(] " -
July-Aug. 6 33%43 38 341 35% 39% 40% 40% 52 % 000, the final figures for 1911.
Aug.-Sep. — 6 25% 34 20 3 20 30 3 DAILY CLOSING PRICES'OF NO. 2 MIXED CORN IN NEW YORK.

BREADSTUTFFS.
Friday Night. November 8th 1912.

Flour here has been quiet, buyers persisting in the policy
of buying from hand-to-mouth, awaiting further develop-
ments. With the Northwestern mills in some cases trade
was better; in others there was a noticeable falling off.
On the whole the situation there was not considered alto-
gether satisfactory. The production at Minneapolis, Duluth
and Milwaukee last week was 487,800 barrels, against
493,020 in the previous week and 380,555 for the same
week last year. It is believed that trade will continue to
move along conservative lines until a better idea can be
had of the future course of the wheat market and of quota-
tions for flour.

Wheat has declined, owing to large receipts at the North-
west, increasing stocks, a lack of any great snap in the
export demand, and finally an absence of aggressive specu-
lation for a rise. Of late the victories of the allies in the
Balkan War, moreover, have seemed to point to an early

Sat. Mon. Tues. Wed. Thurs. Fri.
Cash corn......ccc.ee covvecieenns .cts lloll- nom. Roll- nom. nom. nom.
December- d -day. nom. day. nom. nom. nom.

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

at. Mon. Tues. Wed. Thurs. Fri.

December delivery in elevator.cts 50% 50% 50 409
May delivery In elevator.... e Roll-49% HoI|-
July delivery In elevator....day. 50% day. 50% 40% 49 %

Oats have declined, but on the whole have shown more
steadiness than most other grains, for the reason that there
has been less pressure to sell than was the case in other
grain markets. There has of late been considerable cover-
ings of shorts, especially in December. At times, too, there
have been indications of some revival of the export trade.
There is a steady cash demand apart from this. But it is
forgotten, on the other hand, that the crop is in all likeli-
hood the largest ever known. This accounts for the per-
sistent selling of the market on bulges by the generality of
traders. At the same time, however, stocks arc small, even
if the visible supply last week did increase 2,900,000 bushels,
against an actual decrease in the same week last year of
266,000 bushels. The visible supply in this country is still
only 16,659,000, against 31,886,000 bushels at the same
time last year and 31,433,000 bushels in 1910. To-day
prices were steady.

DAILY CLOSING PRICES OF OATS IN NEW YORK.

termination of hostilities, more especially as Turkey has giindards. ctl Bl Mon- [ues. wed. Thyrs. Fri.
sought the mediation of the Powers. The crop reports from No. 2 white-- =~ day. nom. day. nom. nom. nom.

Argentine have been favorable. The same is true of those

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

from France and Germany as well as some other parts of Blecergbler delllver Intelevator ctsH i 3331A: oll- 3::,31% 221%//0 g%g/@
i ia i i ay delivery In elevator oli- o o
Europe. Recent frost in Russia is said to have done no Julgl/ dellver))// In elevator—— ~day. 3206 day 3006 320 39%

damage. At last accounts the weather there was mild.
From Roumania crop reports are satisfactory: also those

The following are closing quotations:

from Italy. No serious complaints have come from India. FLOUR.
Of late European markets have shown a downward Wnter low grades___ ?35(3ng35(31% IIéansasstlralghts SECkS%00'< 55 gg
' i - nter patents ansas clears, sacks—

tendency. Though the total world’s shipments re- [lneet gtralghfﬁ 263 280 City 5 20%) o 89

corded some falling off, the fact remains that shipments \interclears 4 25(d) 430 Rye 38506 4 10

were liberal from Argentine and India. On the other hand, $pring patents—— 4 80ch 510 Graham flour 400( 6 4 70
H P : Spring straights__ 4 60@@ 475 Buckwheat, cWT-——= 2 00(5 2 10

the shipments from Russia have been comparatively small, Springclears---—-——=— 4 50@ 460

i. e, 1,944,000 bushels, against 3,584,000 in the previous GRAIN

week and 3,632,000 last year. The Australian shipments Wheat per bushel—t. o. b Corn, per bushel— nts.

were light, only 376,000, against 776,000 in the previous week ng, No. 1, new....?0 07 ls\lto 27ellevagor Nomlnal

and 1,536,000 last year. From the Danubian countries, : Sprmg No. 2/ new... noim.  Sfteamer....... elevater Nominay

. A N Red winter, No. 2, new.... 107 0. 3 c¢.l.t. Nomina

too, there has been a noticeable falling off, the total being Hard winter, No. 90% Rye, per bushel—

840,000 bushels, against 1,096,000 in the previous week Oats, per bushel, new—"" cents. No. 2 Beinsy %

and 1,528,000 last year. Of late there has been some in- nom. Barley—Malting.... 60@72

crease in the export demand, though it is true it has been
largely for Manitoba wheat; and the increase in the world’s
stock for the week was only 3,589,000 bushels,
against 12,056,000 in the same week last year. Mean-
time, however, freight rates continue very high, i. e,
5J7d. to Liverpool and 6d. to London, Glasgow and Hull.
Some large Chicago interests have latterly been liberal buy-

No. 2, white
No. 3"....... .

38@38 %

AGRICULTURAL DEPARTMENT'S REPORT.— The
Agricultural Department’'s report on the cereal and other
crops was issued Nov. 8, and is given below:

The Crop Reporting Board of the Bureau of Statistics of the United States
Department of Agriculture estimates, from the reports of the correspondents
and agents of the Bureau, as follows, for the United States:

ers of Duluth wheat. On Wednesday they took 600,000 — Yield ver Acre»,»/—- I’ rod. &200 omltted) Plélfze Nol\él:][_
bushels for _shipmen_t to Chicggo, the price being the Decem- COCm"O bs_ ......... 1912- 213191- 1206!7' 3,169, 137 R 88 584' 0.7
ber quotation c. i. f. Chicago. The export clearances Buckwheat bushels _229 211 193 19,124 ml7 45-5 %%8
within a few days have also been large, so much so as to —_ 1123 809 043 414,289 19%% 23 .
f : P Flaxseed, bushels 99 70 _.=88 29,795 210.6
attract attention. In India rain is needed. A severe —_8034 8937 8252 ggg,g%% 0%51%%% @8 o
drought prevails in South Africa. In Italy native wheat '371%0 2%? 23:5 14915 o5as0s 374 %:g
remains very high. Though offerings of native wheat have pgarley, bushels...... .. 29.7 210 254 2%451,(1)%8 1%%118 gg,g 84.9
been increasing in Germany, the quality is poor. General ' 169 156 161 \ ! . 83.1
9 Y 4 Y P Hay, tons.......cc....... T 147 114 143 72425 54916 1180 14.02

rains have delayed the sowing of new wheat in the United
Kingdom. Winnipeg prices have latterly been strong,
partly owing to the fact that the visible supply is not in-
creasing so fast as had been expected, while at the same time
the export demand in that section has improved. To-day

* Hay, dollars per ton: other products, cents per bushel

Corn.—Percentage of 1911 crop on farms Nov. 1 1912, Is estimated at 2.6%
(64,764,000 bushels), against 4.3% (123,824,000 bushels) of the 1910 crop on farms
Nov. 1'1911, and 3.8%, the average of similar estimates of the past 10 years.

For other tables usually given here, sec page 1250.
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The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Nov. 2 1912, was as follows:

UNITED. STATES GILUN STOCKS.

Amer.lionded Amer. Amer.Bonded Amer. Amcr.lionded

Rye. Barley. Barley.

Wheal.

Wheat. Corn. Oats. Oats.

bush. bush. bush. bush. bush. bush. bush. bush.
Bl 42 147 1, 6 4 0 1
2% 5 i N
Philadelphia------- 8
1,0.X) 33 B 1,655 73
Baltimore 80% > 83 _
BUFfAI0...roe. . 369 475 "33 w65 173
86 640 16
" afloat: ... 45 ; —
Detroit ..... . 105 H 44
<shlcago 1186 2345 113 136
Mllwaukee —_ A 358 169 73
Dulutl 486 " 36 156 1,486 52
aneap’l‘_o is. 7,694 788 431 1151
St. Louis 3654 34 293 18 1
Kansas City 8 37
Peoria 4 31 367
Indian: 197 330
Omaha . 1,033 120 500 “ 4 56
On Lakes L 2 90 434 159 8% ___
On Canal and nver.... 667 __ ___ 62 170 —
Total Nov. 2 1912....41 712 2,209 2,689 10552 42 125 4,129 226
Total Oct. 26 1912 39,246 1, 3,000 8711 37 1093 4,273 60
Total Nov. 4 1911..65,19 1.703 22,280 1163 4514
Total Nov. 5 1910. ..40,366 2976 16,557 410 2,907 -
CANADIAN GRAIN STOCKS.
Canadian Bonded Canadian Bonded Canadian Bonded
Wheat. Wheat. Corn. Oats. Oats Rye. Barley. Barlc:L/;
bush bush. bush. bush. bush. bush. bush. bush.
............... 6 209 66 1
t Wﬁﬁam & Pt. Arthur 9 624 1,880
Other Canadian------ ... 4859 - 606 - - -
Total Nov. 2 1912. ..16,0)4 6 2755 66 107
Total Oct. 20 1912. ..14,228 s 2920 %) 143
Total Nov. 4 1911...10,734 126 4,490 47
Total Nov. 51919 ..11,909 206 476 39
SUMMARY:
Bonded Bonded Bonded
Wheat. Wheal. Corn. Oats. Oats. Rye. Barley. Barley
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush.
American. 41.712 2269 2,689 10,552 42 125 4,129 226
Canadian. 10,094 o 2,755 66 107 —
Total Nov. 2 1912...57,806 2,269 2,095 13,307 42 1322 4,236 226
Total Oct. 20 1912.." 53474 1053 3,008 11,631 37 1147 4,416 00
Total Nov. 4 1911....75,933 1,829 26,770 1103 4581
Total Not. 51910....52,335 — 3182 17.033 '410 2,946
THE DRY GOODS TRADE.
Nat York, Friday Night, Nov. 8 1912.

On account of the business week being interrupted by the
elections, trading in dry goods has been rather quiet. Still,
interest in the market was active right up to the eve of elec-
tion, which is unusual in Presidential years, when a possible
change in tariff policies is of vital interest to the trade. In
all branches of dry goods the matter of deliveries continues
a source of much dissatisfaction. Manufacturers and mill
agents are in constant receipt of urgent requests for the
prompter shipment of goods and the claim is that thedelays
arc partly due to the shortage in cars on all railroad lines.
In cotton goods the further advance in the price of the staple
and the fact that mills arc indisposed to accept business
beyond the first quarter of next year are causing buyers to
evince a livelier interest in future requirements. Demand
for primary goods is steadily broadening and there is good
inquiry for supplies through the spring and summer of 1913.
buyers who have been withholding in the belief that they
could cover their early requirements for next year at lower
prices are seeing their mistake, and it is not improbable that
they will bo compelled to meet even higher quotations than
those prevailing at present, if they delay further. While
there were few buyers in the market over election, jobbers
were in receipt of substantial mail orders calling for fall and
winter lines. This demand is expected to become much
heavier now that the elections are over, and inasmuch as
jobbers’ stocks are in poor condition and they are unable to
obtain further supplies from manufacturers, a severe shortage
is threatened. New lines of fall 1913 underwear arc ready
and initial buying in these is expected to be heavy, as from
present indications opening prices will be below intrinsic
value and will be followed shortly by a sharp advance.
Also, buyers wilt probably endeavor to get their orders in
early so as not to be caught short of supplies as they were
this fall. In export circles more business is being put
through and the outlook is much brighter. China has taken
a fair volume of goods, paying full market prices, while
a good business is also being done with India and the Red Sea.

DOMESTIC COTTON GOODS.— The exports of cotton
goods from this port for the week ending Nov. 2 were 4,1(35
packages, valued at §275,174, their destination being to the
points specified in the table below:

——————— 1912--------ommmemee - 1011 -------
New York to November 2— Since 1. Since
Gragw prarke t Week. Jan. 1. Week. Jan. 1.
Other Europe”__ 29
China- QVofl
India--—- 0i Qin
Arabia . 17 061
Africa 11 804
Central America: 17,721 339 17,152
Othor countries. _ 62,009 2,456 36,700
.................................. 4.18* 337,965 0,095 270.027

the value of these New York exports since Jan. 1 has
been *22,025,354 in 1912, against $20,128,117 in 1911.

Stimulated to some extent by the sharp advance in prices
for the staple, domostic cotton markets ruled firm during the
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past week, with business fairly active. Goods for immediate
shipment are scarce and commission houses and other sellers
of goods are having difficulty in securing cloths necessary to
fill their orders. Mills in a number of cases, as a result of
their inability to secure efficient labor, arc not producing
at their full capacity, and with the increasing demand for
goods, both domestic and export, the outlook is not promising
for any great accumulation of supplies. It is estimated
that upwards of 50,000 bales of goods have been booked
for export account with deliveries extending as far ahead as
September of next year. Coarse cloths appear to be receiv-
ing a great deal of attention, as liberal sales are reported in
such goods as heavy sheetings and duck. In fact, orders
on the books of mills making ducks are said to be the largest
in a number of years. The buying of denims and other col-
ored cottons has also been of quite large proportions and
better than generally expected, flannels for fall delivery
have been well cleaned up and full asking prices are being
offered for goods that could be delivered any time during
the current year. At present the most unsatisfactory di-
vision of the cotton goods market is the department for fine
cotton, the past week having witnessed quite a falling off
in the demand. This, however, is attributed to the election
and the lull is expected to be only temporary. Print cloths
maintain their firm undertone, with goods for prompt de-
livery hard to obtain. Mills also appear to be less willing
to sell freely for delivery beyond the first of the current year.
Gray goods, 38J”-inch standard, arc quoted at 5%c.

WOOLEN GOODS.— Although markets for mcn’i wear
are firm and active, other dress goods, while steady, rule
quiet, and it is generally expected that they will continue
so for the time being. According to well-founded reports,
a number of good-sized orders have recently been placed
on staple fabrics, fall 1913 delivery. If this is true, it is
evident that buyers arc convinced that values are going to
be well maintained for some time to come, despite the fact
that there is considerable talk that the results of the election
will preclude the advancing of prices to levels predicted in
some quarters a fortnight ago.

FOREIGN DRY GOODS.— Linens remain in a strong
position, with prices firmly held. A feature in the market
during the week has been the demand for crested linens from
hotels and railroads, and it is stated that substantial orders
have been placed. Demand for housekeeping linens is
quieter, but in dress goods business is active. A number of
damasks, owing to their well-sold condition, have been with-
drawn from the market. Burlaps during the week have
ruled about unchanged, a fair business being transacted at
old quotations. Lightweights are quoted at 6.850. and
heavyweights at 8.75c.

Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending Nov. 2 1912 and since
Jan. 1 1912, and for the corresponding periods of last year,
wove as follows:
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. Page. late. Maturity. Amount. Price.
t /I m C . A 1080.. 6 60,000 1/101.573
ity Pri=yn g o dgphe ow W
1288. Boston, Mass. 4 \arious 005,000 7100
1288. Bowdrc TWp 5 1917-1926 35,000
l te 994. Bronxvllile, . (3 Issues). 4.60 1917-1921 13,400 100.276
(& hxa B O 5 B
PUBLISHED WEEKLY. 1288. 4 1913-1932 4,04 7]
. Terms of Subscription— Payable in Advance lggg %A 1914-1931 58888 101.67
Eor Sk Montis 1147, Coel, Soxaar S Dist g (ugpises 1000 10
European Subsc . Ccalif . 11951-1980  750,0
European Subscrlptlon i-ix months (includin 1?1}1; anlﬁlg)rrlgéae Oh j 1913-1937 088 %8%.70
Annual Subscription in Londonélncludlng postage % 1070. Canlsteo 470 1913-1918 12,000 100.10
Six Months Subscription in London (including postage) 1070. Canton, Ohlo (4 Issues) ———————— 1A 14,400
Canadian Subscription (including postage) 994 5 500 101.032
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- 4A
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MUNICIPAL BOND SALES IN OCTOBER. 1147 CO”'”935¥"°”h Co. Com. s- D o 110091032 1,350 100
Municipal bond sales in October reached an aggregate of %‘% _%%Hg]nlyﬁg%&?#tm%o%“m F4AM - alezl 32569 103807
$24 527 728. This total includes the following large issues: c he C Y c (11917-1922 1,000
Houston, Texas, $2,500,000 4%s; Pasadena, Cal., $1,250,000 °K,‘3”856Te§’<‘;2?’ _____ omSD 5  (11922-1952 7,00
4J/£s; Akron, Ohio, $1,000,000 4s; Cuyahoga County, Ohio, ﬁﬁ; ) S :1%[())80000 %88'818
$1,000,000 4s; Oakland, Cal., $772,350 4J”s; State of Cali- 1589--Coon Rapids, lowa T gA %gllg-%gfg 2,700 10 (:9279
fornia, $750,000 4s; Detroit,Mich., $715,000 4s; Norfolk, Va., %12% CotNtIe County Com. S. 5 11922-1952 £o00
e . 0 e . - .
$557,000 4i/Es; Springfield, Mass., $525,000 4s; Portland, %%9, (éové'l'ﬁzco IS D. No.32,\')v - &Yi E11913-1922 5%’%%% 118082 195
! . iqati istri . Cudahy, WIs _ ......... X .
Ore.,' $500,000 4s; Turlock Irrigation District, Cal., $500,- 1727 Cuero 1hd. Sch. Dist., Tex - 5 (11932:1952 3,000 100
000 5s; Yolo County, Cal., $450,000 6s and Toledo School 1226 gﬁma?wegéaango%%wtyoh%(z]lIss) oo 000 1010
District, Ohio, $400,000 4s. 1117, Gyahoga Caun L Qhlo-—" 4 1,000,000 100.76
' 1147 fias tu 'Egr hy
The total of $24,527,728 given above represents only """"No. 9, Texas 5 1932 1,000 100
permanent loans made by places located in the United States. 88?- i allggzlg 125’988 %8%8%
Last month there were also negotiated $37,813,884 tempor- 1226. Dayton, Ohio (2 issues)--- 10,000 '
- - 1147, Decatur Twp,, Ind-- 1913-1939 21,320
ary loans by places in the States, while $1,101,929 deben- 1748 Deport Ind. S. 5 d1922-1952 ,000 100
tures were issued by Canadian municipalities. The following 522 B‘;irg’."t"”,&?cﬂ,”d(sS.s's?ues')m’_"i' ﬁA 192 718',888 %88'68
is a comparison of all the various forms of loans put out in 1%51551 DowagiaeS. D. No. I.MICh — ﬁﬁ 1914-1919 8,%(()) %(())% 844
October of the last five years: 918. -Duval Coimty, Fla- 3 B 280,000 100.573
19120 1911 1910, 1909, 1908 q9mg o, Acl? L4900 102526
. 1 .
Permanent loans (U. S.).21.527%728 26")'588 621 27.03L207 16,377.836 14.078.829 ﬁggj E? ewgod Olrr11d . D, I°x— 5 (11927-1952 211’888 100 825
. -Eldorado o~ , -
.5 171,000 98
1 1148. . |||IS County, T . !
s SR bist NG 77 M 6  1913-1932 0,000
Cenfundbo~(Tv2C): None 6000000 None 12000000  None %ggg: “Eric County, OFig. 0. o BB G 1003
i 1070. .Essex Scl Vi— - ,
Total... e GJ.413.5il 40,963,319 68,434,505 36,720,808 63192503 190" Esthervill 5t Dist, owa- o oo
The num ici iti i Trpi _1148. .Evangeline Parish S. D., ,
ber of municipalities in the U_. S. emitting long 1070, -Farmdale Sell. Dist.. Cal- 5 ,000 102.24
term bonds and the number of separate issues made during 1148 -Farrell, Pa-r------- 4A 1942 39,990
October 1912 were 280 and 397 respectively. This con- 1552; ‘FL"JSS&L"E Tev>\<la|s z 2 1042 21%%88 V%&%%
trasts with 400 and 611 for September 1912 and 282 and 474 1228. IEgﬁthansde%OB},St Yo (11922-1952 30,000 100"
for October 1911 52 s T 1 B
. 4a : 20,000 .
For comparative purposes we add the following table, - 144A5 18113(‘?-11%32 2153888 %8%’?%4
showing the aggregates, excluding temporary loans and also 1148 - Eaﬁ% Coun? Oho-: aH 1922 20.000 104.78
debentures issued by places in Canada, for October and the 135% -Sause Ind. S ch. D'Stl a, (vo22-1952 2000 100°
1071, -Genesee Count), VA i 1922 " 100.000 102.13
Month 01 Fo’\r/I ther;ren M&QI&O/ Fo&ﬁ Ten l?.?lg: 'Geneva ' II-—\-/ ----- Y _IY ’ %8888 18%:?‘37
ths. ober. ' " -
1912 84S IS $341075 34 1901 0570007 $100103108 11483 oS |):>rr'\|°o A v\\//vaassrg1 oh Wi 1300 iR
1911 265881621  241092,191 1900 10421185 3615, 114 land 1d'L 31583 1000 100
o0 ~2%rdr  zsaoeioug 19— 9314854 104341201 1148 c?rar?eanunty MR 13 52500 100
377836 288,767,287 1898 —— , 4906007 88057106  gig .Greenﬁeld M Q s ommemmmmeemmmmeeo dl192*2-4932 16.500
s 10078850 257319040 1897 — | 6872293 113250756 (938 BIENCS Com. 6 D. 7. lexas- a 119321952 850 100
1907 —— 9793358 209516322 189 4688.46 917879 1148 & & son Coo Com S.D. 7L 1 ex. 5 1927 1500 100
EE O B R R .
1067 - IO J0eooide dbes — 11839373 52813830 1906 -Haddon Lﬁfgﬁ{s'"','\]”j'_""“ - a 1932 30000 101.267
108 — , 1219688 123 8 1892 " 1706420 75350254 7778 llamlin Ind. Sch, \Dist -Ta  (U022-1932 500 100
1900 — 5483424  123167,219 995 -Harleyvide S.1). No.9, So. Car. 0 192 23800 100"
In the following table we give a list of October loans to ﬂﬁgj‘Hg;Ei%Irlbco.a(%osr? S‘._ ex. 5 Eﬂgg%%ggg '88 %%
the amount of $24,527,728 issued by 280 municipalities. 1348 Hémpstead U°r|1:"58|)')1%3 N 2a 1917-1041 125000 100.815
In the case of each loan reference is made to the page in 1148 -Henryetta Sch. Dlst Okla— a ai91b 8500 100
1220. ngh and Park S. D., Mich--- 4A 1027 %6-000
1226. ?hland Park S. D, Mich— 4/i 3888
Page. Name. Nate. Maturity —Amount  Price. 1L _HO,{;@VTGV;’OF{,E the'Q . (119321952 2000 10
_____ 1962 150,000 103.023 1226.-Hood. IUye £ £ 90.000 99.10
1223..’3‘1359;“?0““% Allss 4 10031912 30,000 100179 1148 - HOBRinSES: s o) vex. & (119221932 250005 10
9% Afsa -4 1015~ 1.000000 10223 1143 -Houston, Texas (6 Issues)- - - 500,000 100.28
1069. -Alameda s 10031052 158,000 10379 107i. Huntington ParltS. D, Lai- a (119171030 42900 10330
917.. Albany, 8 Issues)- 4 371300 100.189 1148.-Independence Sell. Dist., Mo- ( 75.000 100
147 Ahaea cal ((6 Issues) - 5 173,000 100.743  1148. 'jemrsog County, Ohio. : 1962 339900 150%°
. s 1915 10,000 -Jerse i .
17 Ametene o s, i3 jpee e i Sy (0221992 13008 vigh s
1147 "-Antwerp Sen. Dlst., Ohio ~— 1938-1943 6,000 109.133 1149 -Johnstown, Ohio (a_Issues)- 10,943 3.53
1225--Artcsla, N. Hex------—- 5A (11932 -1942 10,000 100.25 1071, -Jordan Seh. Dist.. ,800 100.687
Lo AR R G, B2 i 10T erinies | woziosz it 0
1989. AA{t'ae”bgC,OC't,\)"éSS_;_l 4 19281042 75000 101425 1918 Kansas City Mo - - .- loiz-1922 17,438 103211
L Rlgusta Mo, 4 1995189 13000 1005952 1380 -Kersh Lake Lr Dlst Ark—— 130.000 100,073
1085 Austin S9s Dlst i '911-1922 4’500 100.77 1071 -Lackawanna, N. Y -Z...... xi (11926 130.000 g
(119321952 2 3000 100263 11 I:QH%QF EB“EBFn s. 048 Tex. X (vezigm 1000 bom
1147.. Baldwin, lowa 2,500 100 1071 -La S Ne g 4230e 100204
1147. IJaItIc Ohio......... ) --- 4A 1913-1934 11000 10385 995.- Budhte Neahs a 9 23088 10039
1225. Uarnesvllle °Ghi €] 0841 103.709 1227, RAWHERSS {NIARS 73 Tesu ?> 131919 10099 199
.S » 22,000 : IStoY” ¥ @l )__ s (11922-1932 .000 100.77
1288. -Barnwell, So. Caro.. . 996,
» 1913-1952 100000 100 107 _ILeWIS .tJeCIaSrkbCODS D.5,Mont. 5A <11917-102 25,880 %8% sl
» ;.Lexington So ist., 14----- . -
1147--BellCo.Com. BX. % %%8_’2:,%%8%% 80’%%8 100 ﬁg -LimestoncCo.Com .S.D. 37 lex. 5 511922'1932 ,000 100
1147. -Bellefontalnc 11921-1930 3,600 1227 -LImestOfieCo.Com.S.D.82, Tex. 11022-1932 1,000
' 1913-1917 3,000 1071 1000 100
0,500 1297Y.LongTew; Texas" (2 Issues)Y.l B  (11932-1952 30.000 100
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Pace. Name. Rate. Maturity. Amount. Price. p N Hal i i
1071- - 4A  1920-1924 5,000 132?.' -Wood Cou natyme'Texas ase 4'l/|gazt2u;:_;tg2 ?21003;1;. Price.
1227, .4 1917-1919 21,825 100.179 ; f iss ' "
. . 1151.. Yalobusha County, M iss 5 1937 15.000 102.50
990' Luvernc, Minn. 10,000 1151..Yalobusha County,M iss 1937 7.000 104.50
114 5  41917-1932 16,000 100.062  1074..Yoakum, Texas " : :
. 41932-1952 32.000 100.72
1071 .Madison Twp., Ohio. 3.000 100.6710
, y . 1291.. Yolo County, al92s 450,000 100
919. - 4A  1913-1917 14,000 100 ggg Yorba Linda Sch. Di Cal.
1149 -4A  Tai10i7 6,000 102.491 11 orve a Sch. Dist., sal. 8.000 100
1149 DA 2100 101468 : oungstown, Ohio (12 Issues)__ 388,305
8%8 41022.1952 2;888 igggg Total bond sales for October 1912 (280 municipali-f 424.527.728
:Jl_%%;' ma:agorgago.gom.S.D.17,Tcx 119551955 3:000 Too ties covering 397 separate Issues) C. ,527,

- MatagordaCo Com.S.D.18 Tex .5 1932 1,200 100 a Average date of maturity. 4 Subject to call in and alter the earlier
1227- maétoon Shl)- No.. 99, 111 1,000 year and mature in the later year, Not Including 337,813,884 of tem-
1149. .Medina 10— 5 1915-1918 2,000 porary loans reported, and which do not belong in the list, z Taken by
1072. .Merced Falls S. l) Cal Aol : ! .

1148, Meridian. Kans al____ o0 al9 17 2888 sinking fund as an investment, Y And other considerations.
1149, ..Meridian Ind. Sch. Dist.. Texas 5 1952 3,000 100
1075, Middletown .~ Ohio. Al 1290 108 REVI-SED- TOTAL-S FOR PR-EVIOUS MONTHS. )
ggg mlllwalukeeNCQ(untv Wis 4 A 220,000 101.311 The following items, included in our totals for previous
99G. ‘Minneapolis, Minm pstezs 5% %07 months, should be eliminated from the same. We give the
1227 _Montesano, Wash 8  41913-1922 8000 100.50 page number of the issue of our paper in which the reasons
1290. .Mount Vernon, N. Y 4A" 1932 25.000 10218  for these eliminations may be found:
1149. Nacogdoches Co. Com. S. D.
No. 2, Texas 5 41917-1932 900 100 Pace. Name— Amount.
%013152) Nappane% Ind - N 41917-1922 15.000 105.38 %é%-- é:)?gertclif;’ Mj':hno ((llMlaS;u?lss ;*ugust llst)7$149160880
.New London Twp., Ohio 4 1913-1922 2,500 .. , - ’
1072 'New Rochelle, N. Y. (3 issues) 4A 94,474 100.58 1071.. l.ulton, N. Y. (August list) _ 25,000
1%%)8 .Newton Falls, Ohio (3 lssues) 5 22,835 | %é%‘f Elggla;nd NPar\l; S(csh- ?Istbv Mll_cf{-) (September list)____ ig,ggg
.New York Cit .3 1922 1,000,000 Zloo . a salic S Y. eptemper list) = ,
l%}lg Nobles Countyy Ohio 5 al910 10.000 103.29 13576 F"\/Iht CIeme:s Mzgh- t(Se;;temlt_Jetr) list) 0 228888
-Norfolk, Va 4°'A 1942 557.000 97.584 oenix riz eptember lis '
1149. -Nueces Co. Com. S. D. 7, Texas 5 41922-1952 2,000 100 1228.. 5.Ima, Ala. (June list) 35,000
1072. -Nutley, N .J 4'A 1932 30.000 9S8 -Xcnlce' Cal- < Issues, July list) 43,000
%8;% Nutley, N.J 4A 1922 1;_888 100071 1290.. Running Lake Drainage Dist., ATK. (May Tist)....... 87,000
.Oakfield, Wls 4 1927 ) A - -
990. .0akland, Cal A4A 1313_1950 772.350 100.31 We have also learned of the following additional sales for
1075 Sttumua, lowa<; i 15000 100.15n Previous months.

..Oyster Bay, - 41917 . 15" ) .
1072. .Palacios, Texas 41932-1952 25.000 P;gg Ada Sch. DNasrtneOh . Rite- M?;liglty. angoo%rét. Price.
P d Cal X oo i 10 s a s 100
1149, ‘pasadena. Cal 1 ggg 888 }%%.051 993. Alliance, Ohio____ _4u  al933 40.000 107.141

1149. -Paterson, N .J 1942 200,000 103.39 983. Alllance ohio (3 issues) 5 11,380
1149. .Paulding:, Ohio 4 30.000 100.86 993.. Altamont, 11, (2 issues)___5 20.000 100.285
990. -Perrysburg, omo (3 issues)__4'A 31,500 102.535 993__Altamont U. F. S. D. No. 1,
923%8 .Petersburg, Va___ an 1952 300.000 1069 N. Alva(Jucl)yklaz Issues)—g 191139-317926 29,300 101.075
1 -PlIneville, K .BA - . 30.000 i - - 55.000
1072. Plummer, Idyaho T 41922-1932 15.000 993 _.Ashley, Ohio_______ 5 8,954  103.09
ﬂgg. .Port Chester, N. Y Za 13.000 ggg--AttalaBgfeurn%reMI(sti-ésues) -5 50.000 100.399
..Port Chester, N. Y 5 ' 0,331 . ’ ©. 18,179
ortlan re 1922 125,090 100 . . N Y , K
1072. -P land, O 0 994 Baldwinsvillc, N Y . 19%4-1918 2,500 100.023
1857-portiand, Ore. 4 1937 250000 ‘9378 334 -Bgltrami County, ‘Minn___ BA 19101030 05000
-Portland, Ore 4 1937 250.000 93.44 .. Beltrami County, Minn. Iss . 89.000 .
1072. -portsmouth Séll. Dist, Ohio.. 4 al919 20.000 1007525 1069.-Benton Co. S. D. No.9, Ore.. 5  d"922-1932  15.000 7/100.35
g% .Posey County, Ind APA 3,120 103.205 %%-- E”"t‘t'l'“%ham \ﬁt'a(s(J“”e)) 41913-1922 %g-ggg 100
P A Md .. 10,000 X . rattleboro issues .
1072. plr_llgcsislsc()znnety‘ Vaiss 100,000 1&88 05 1147.. ” Bridgeport, Conn. (2 |ssues) 41910-1917 34.000 95
uincy, Mass — 1913-1922 150000 100.35 999.-Bridgewater, Va ... 1932 25.000 95
1290. Seedsg’urg W 1932 6.000 100 1225.. Bristol County, Mass. (2 Issues) 41916&1917 180,000
1290--Richton, Miss. 1932 7,000 1225--ByroDvllle, Ga____ 10.000
1150. -Rigby, ldaho 8 1922-1932 5:000 1147.-Carrollton, Ga. (May, 5 issues) 1936-1942 06,000
997. -Rochester, Pa—(3 Tssues) TAAA 80000 100.762 994..Chatham, Va.(July, 2 issues). 5A 41927-1942 30,000
1072. -Rochester Twp., Ohio —4MA  1027-1941 20,000 102 1289~ Closter, N.J. (June) ' 5 1923-1932 14,500
1290. -Rodeo Sell. Dist., Ca#—» 1913-1928 16,000 104.15 994.. Cochise Co. S. D_Nu. 18, Ariz. 6 7,000
1072 -Rushford, Minn f 2,000 100 994 _Columbia S. D., Pa. (May) 4 32,800
1075 -Russell County, Va. 70,000 /102 1147 Concho County Com. Sch.
1073. .Ruston, La =] 15.000 100 Dists., Texas (2 issues) 5 41922-1932 4.500
020..Rye, N (3 issues) Al 138,000 100.477  994.. Cone Sch. Dist,, Cal___ 0 2.500 104 20
997! Ryegate SeII Dist., Mont 12,000 103.301 994 __Cordele, Ga. (4 issues) 95.000
1290. sabine Parish S. D., l,a._ .. § 1913-1922 17,000 995.-Dalryville Sch. Dist., Cal__6 3,000 105.60°
1228..st. Anthony Consol. S.D.;lowa 5 1014-1922 10,000 995.. Dedham, Mass. (3 Tssues)_ 4 10.000
997..St. Charles, 111 80,000 995_.Doniphan. Mo. (June, 2 issues) 5 (11922-1932 16,000
1283 -St. Paul, an—(7 Issues) 1070..East McKeesport, Pa. (Aug.).. zéA 10131022 gg,ggg
.St. Paul, Minn.. 1915 6,338 100 . - )
1290. .salem, Ohio 44 R 11,740 103.59 6 dl922-1932 18,994
1200..San Fernando Un.M.S. D., Cal. 5 50,000 103.04 1070-.Ellsworth, Me. 4 1932 30,000
1290. .san Francisco, Cal___ 5 308,000 995.. Eugene, Ore___ 5 1922 15,500
1290. .San Francisco, Cal__ 4 Ma 53,000 1148..Everett, Mass. .4 21,800
1150..san Patricio Co. Com. S. 1). . 4A  al9ls 3,000 100.06
No. 0, Texas 55 2,000 100 4.85 27,000 100.129
097. .santa Clara, Cal. 5 30204 100 1071. .5 1932 60,000 102
1073. santa Marla, Cal 5 a1944 25,000 104.9408  995. Genesee Ind. S. D. No. 2,
1228. .santa Monica City S. D., Cal.. 5 80,000 102.80 Idaho (Jum 5  (U922-1932 10,000 1/100.11
%g%g ‘Santa-Monica City H.S.D., Cal. 5 1917-1952 70,000 1909751 %rrf;':]tt SCOPUa“StSY SOrE 25, Wash.. gA (119115'312922 88%88 %%% 44
1290. :gg;i‘;"ga Springs's. D.8, N.Y _&A  1915-1036 ﬁ:ggg 1&38'072 i071..Grant's Pass, Ore. (April__ 6 (11913-1922 16,147 100.509
1073. .Scott Co. Dr. D. No. 10, Mo._ 0 76,000 102.00 1071. .Greeley Co. S. D. No. 3, Neb. éA ig;g 451,8[()18 1/11%% 044
1228. .Sselma, Ala 5 5 1937 35,000 100 ) :
997. ‘Seville, Ohio 5 2'810  100.17 1148.. Harris Co. Dr. D. No. 5, Tiekas 1914-1938 136,000 100
1290. Sheldon, Alo g 15134 9,000 1071.-Henderson County Com. Sch.
1073. Shoshonl W Vo 0 R ! Dists., Texas )4 issues) 5 41917-1932 6,700 100
1073. -Smithland o A(11927 1942 12,000 100 1071 Hooker, Okla 6 1937 22,000 100.454
t . i - N B
1073 s[,nuth inmboyowNa A 4(7)%%% 1’%%?_'422 1071.. 1.dependence County Dr. D.
997. -south Connellsvilic S. 1)., Pa___ 15,000 No. 2, Ark . 6 1913-1931 20,000
1291 ..So. Pasadena H.S.D., Cal 5 70,000 103.04 1149. Jones Co. Com. S. Dists., Texas 5  41917-1932 5,400 100
1073. springfield,11l.-Pleas.D.&PK.D. 4 1913-1932 50,000 9550 1289.. Kansas (10 issues) .. 10,600 100
1073. .Springfield, Mass 4 4 525,000 102.567 1071__Kerrville, Texas (Aug.) 5 41915-1940 20,000
997. -Springfield, Ohlo (2 Tssues) 4 A 43,470 995.. Letart Twp., Ohio_____ 0 1,100 104.54
997-.stamford, N. .65 alo1s 12,000 100.108 1071.. Little Rock, Ark -5 1913- 1938.000
1150. .Statesville, No car .5 19 12 25,000 101 1071.. Loveland, Ohio_ ¢ 1914- 19181,095
11S0- ‘Statesville, No. Car.. 5A 1913-1922 10,000 102.375 990.-Mamaroneck, N. Y. (Z [ssues).4.55 59.000 100.02
1150. 5 (11913-1915 1,000 100 990. Marion County, Kans. (July) 200,000 100
1291. 6 1037 17,500 1071.-Marlboro, N. Y____~ " 4A 1917-1941 31.000 100.322
907. 4A 1932 10,000  98.50 1072.. Mason Co. S. D. No. 10, eraSR 5A41913-1932 3.000 100
1073- 1916 1,150 100 1072_.Ma.son Co. S. D. No. 51. Wash. 5A 41913-1922 4.000 100
1073 sSunflower Dr. Dist.. Miss 4A 19313_1932 03,000 - 1149.-Masscna Sch. Dist.,, lowa 5 16.000 100
073. Sunnybrook Sch. Dist., Cal.. 2,500 104.20 996.. Matagorda Cm_mty “Dr. Dist.
1228 . sweetwatcr, Texas 9 (11932-1952 35,000 100.807 No. 1, Texas (April)____ 5 103,669 100
1228. 4 A 1913-1932 220,000 101.509 996. .Medford, Ore_ 5 1032 20.000 t/100.155
997. Terrell, Texas. (11922-1952 0,000 990. .Monroe, Utah 5 41022-1932 10.000 100
%253' Thurston & Chehalis Co. S. D 6  (11922-1927 3,000 100 ggg 'I\\lﬂontgime,\‘ryJTW(Gp, Ohm) ilA“ 938'888 104.01

. urston ehalis 0. . . ewar Issues .

'No. 24 & 61, Wash (71013-1920 3,000 100 996.. New Berlin, Ohio 4A 1927 15.000 105.774
1150. Tipton, Ind s 996. New Berlin, Ohio 4A 1932 20.000 105.115
1073 . IGSI'000 101.285 1072-.Ncw Hampshire (State) 3A  1921-1924  250.000
097. 1939-1918 400,000 102.905 1072__North Dakota (0 issues) _ 13,550 100
1150- 1922 52,900 101.419 1227_ Ogden Utah .4A 41922-1932 50,000 1/98
%%8% T b N Y 500 109.10 ggg 0 l.an, N. Z4|ssues _4'A 1312-13%% 01,529

. Trumansburg, N. Y -eeeeeeen 10,000 ange, N. ------------------ 5 1913-1 33,262
1150. Turlock Irr. Dist., Cal........... ft 1935-1939 500,000 100 996 .Orlskany Falls, N Y 4A 1917-1940 8,000
1150. 5 1018-1932 15,000 100.12 0.en County, Ky.. 1942 30.000 100
1026%' 5 13,350 101.551 %0;2 ParlsF> Itilahod (/c-\)prll) gA (119%-212932 14.000 100

. 3,260 100.819 ortlan re-- 105,184
092200' ﬁﬁ igjg 135008 192.808" 191959"':’Omalgtj twa;t?\nr r?llSt Moe 6 1922-1932 339000

. 30,000 102.414 . ort of Nchalem, Ore, : - 235.000 100
1150. Union Dist. 11. S. D., W. Va. 5 .(11922-1912 80,000 102.12 ) . 5  1i1922-1932 75.000 100
1073 4 1913-1932 20,000 100.53 997..Price Sch. Dist., Utah- 45.000
19223" EA 1922 13(1)'98(5) 183'88; 1%7722"RRecmgrle0k'M|§sV;a Qune). 3h 1912-1922 2%'888 100

. 100. -.Rcvere, - '
l%go- Vigo County, Ind 8,300 100.50 1072.-Rcverc, Alass Zl 1913-1922 28,520
13,000 1942 350.000
1073. 4 22,000 101.386 997.. Rochester, N. Y 3H 1924 125,000
19%8 éA i_g%:;iggg 2?888 102.00 ls)lgé.gocrl;fstedr, N’T‘ Y 3 1922 49,600
- X ocklan ass.- 1913-1922 35,000
1073 Watervlict, N. y _ 4A 1913-1932 40,350 100.939 997_-Rockport Vil.5.D.,0hlo (May) 5 «1931 20,000 110.3295
1150 4> 7,602 100.338  997.. Roosevelt, Utah-——- (U922-1932 4,100 100
Wert Lafayette Ohlb- _.1-._- 4A 1017-1921 4,700 101.58 1150.-Roscboom S. D. No. 3, N. Y._ 5 1913-1917 1,500 101
1098 white Plains, n'. 5 1918 32,000 6 ('1922-1932 28.500
1150. Wildwood Sch. Dist.. Cal 5 1,000 100.50 1150. .Salem, Mass. (2 Issues) 1913-1919 13,000
998. Wilkes-Barre, Pa Y 75,000 101.13 1290.-Sanders Co. S. D. No. 9, Mont 6  (11922-1027 3,500 100.714
1150. Willlota .Sell. Dist., Cal 5 10,000 100.26 1073-.Sand Sprmgs S. D ,Okla.(July) 6 1932 27,000 103.625
1074- W!HIOW-Glen Sch. DLt., Cal__ 6,500 100.538 1073.-Schrocppcl, 4A (11917 10,000 100.01
1228. . 6 1925-1937 12,000 100 997..Seattle, Wash 1913-1032 190,000
1150..Winthrop, Mass . 4 1918-1025 20,000 100.22 5 1913-1932 205,000
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ég s | h (2 ) Hélte. Maturity. Ams"i'é“ Price.
997 . .Seattle, Was Issues)------- )
097--Shenandoah - 1942 15.000 100
997 -Sibley Ind. $. D Iowa (May)- 5 dl922 13.000 100
1150 .Sout| Klngstown . 3.000
997 .Sulphur Sch. Dlst Okla ----- 6 1937 2,(597
1071 .Sweet Grass Co. S.D.45. Mont. 6  (11917-1922 1,000 100
1073 .Tacoma, Wash. (5 Issues)----- 7 4,53
1073..Toledo, Ohig (6 ISSues).......... 70,951 7100
1073 .Torrlngton y (11927-1942 20.000 100
1073 -Truxton 4 °1913-1942 90.00!
99 unica. 11917-1932 10.000 100
908 .-Tyrone, P 4 11922-1032 20,000 100.001
1073 ".Unlontown, Pa. (2 Issues) 4J1 1942 100,000
998 ‘Walla Walla County S. s

h 5  (11913-1932 '5,000

No. 17, Was
998 -walla _Walla C'cm—nTy—ST
No. 23. Wash...... Tceeeeee ... 5W (11913-1032 3,000 -oooooe-

2 3,0
998..York Twp., OhIO 14000 1/103.81

All the above sales (except as indicated) are for September.
These additional September issues will make the total sales
(not including temporary loans) for that month $25,070,440

g v (11913-1032

BONDS SOLD BY CANADIAN MUNICIPALITIES IN OCTOBER.
Page. Name. Nate. I\/ba u é%’ Amount. Price.
1151.. Acton, Ont 5 191 2 $8,500
1151 Berlln, Ont 5 1913-1942 4500\ 99.032
1151 Berlin,Ont—_— — — — —— § 1913-1932 17,000/
1228~ Blairville S, D, No. 28T, Sask-—--— 180
1292- Cartlervllle Que-- -5 76.000
1151--Clinton, Ont=--..... 1932 2,000
1292.. Colgate, Sask 1027 2.500
1074 Cudwort Sask_ ————— 1927 7.000
151 -Fort Francis, Ont_____ G 1913-1942 15,229
1292 -Frcderickton, N B —— 5.000 97.50
1292° Kinley, Sask--—m-r -—ommmmmmes 1181131182227 163(?(())(()) 89.85
1151 .-Lambton Count ont-- 44 . -
1075-.Maclcod, Alta v 5 1952 338.000  93.50
1595 Meaehen. Sch. DIST, Sask——-~ 15000 99.473
itche [ 8 : .
1075 ..Montreal Prot. S. D., Que-—- 4 1942 540.000
1229 Prairie Dale (\I?ural Mun) Sask -. -000
Round alley Sask- 5.000
1075 “Sheho, Sask --- G 1913-1027 2.000 93.75
5.ornaway S.D. No. 829, Sask. 6 1022 4.000 99.12
1152 -Strongfleld, Sask-- 2.000
1152 ‘Tisdale, Sask------- - 1.500
]i%EZZ W IITu{ nberr Tpr N 1032 10,000
Svydon, (Rur. “Mun.No. 1032 5000 95.80
Total debentures sold In October-------------- $1,101,929

ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS

Page Na Hate. Maturity. Amount. Price.
999 Antel -Ali sPa Cll(ral S. I\D/‘I 64%l Sask.-- « $2,000 101.10
- n3% ope a'r (Rur. Mun o' 1932 00 09.216

999. “Bassano, Alta 1942 150000 100
999--Blenfalt, Sask-.... 3.500
1074.-Chilliwack, B. C. 1952 100.000
999--Cochrane, Ont.. R 30.000
999-. CD Oldwater fOcnt Gi i 2,200
999.-Dominion'of Canada (July,

Issues; 4 6&8 Vi 10,300 1913-1922
999- —Dommlon of Canada (Aug.,

Issues) ( % 1913-1922 20,700
1%)980 8ogutr)1|onAlf Canada (25 Tssues)6§6 VS-- gégg

--Gadsby, ta.. .
1000--§|ndcr>l'slsc¥1, S _ 90000 9
1000--Rescall S¢ ist., ,
1000 -St. Jerome, Que--- 8 1982 50.000
—Stafford Ont.- . 2,000

?g V\?hl? _______________ . > 28.000
1152 mgton (Rur. Mun.), Sask. 5 1932 5,000 95.80
1000- -Wynyard S. D. No. 2499, Sask. 5 1942 10,000

All the above sales of debentures took place in September.
These additional September issues will make the total sales
of debentures for that month $3,854,129.

News Items.

Cleveland, Ohio.— Voters Favor Annexation of Newburgh
and Nottingham.— Early returns indicate that the proposi-
tions to annex Newburgh and Nottingham carried on Nov. 5,
the vote being favorable in Cleveland as well as in the villages
95, p. 1143,

New York State.— Result of Vote on Bond Proposition.—
Reports received at the headquarters of the New York State
Automobile Association are said to indicate that the propo-
sition to issue an additional $50,000,000 bonds for highways
carried at last Tuesday’'s election. V. 94, p. 1131.

New York City.— Bronx Voters Approve Creation of County.

themselves. V.

— The voters of The Bronx on Tuesday last approved, ac-
cording to unofficial returns, the bill passed by the Ilast
Legislature (Chap. 548, Laws of 1912) creating “Bronx

County” from the territory now comprised within the limits
of the borough. Sec V. 94, p. 1201. Under the change
the borough will remain part of the Greater New York, but
will have a separate county government, the same as Kings

County, Richmond County and Queens County. As at
present constituted the Borough of Manhattan and the
Borough of The Bronx are both comprised in New York
County. The two boroughs will now have separate county

governments.

Ohio.— Supreme Court Holds Bondsmen Liable for Interest
Obtained on State Funds— The Ohio Supreme Court on
Oct. 29 affirmed the decision of the Franklin County Circuit
Court holding that bondsmen of State treasurers are liable
for the amounts which some of these officials are alleged to
have unlawfully collected as interest on public funds.
Difficulty has been experienced in the prosecution of these
cases due to the refusal of the banks to allow access to their
books, but in the present instance the case of the State
against the bondsmen and executors of the estate of the late
Wm. S. McKinnon, former State Treasurer,
back to the lower Court with such
preme Court judges that it is estimated the State will be
able to $18,995. Counsel for the State lias an-
nounced that another suit will be instituted against Mr. Mc-
Kinnon's bondsmen to recover $97,790, and two actions will
lie brought, it is stated, against former Treasurer lIsaac B.
Cameron for $143,149 and $68,872 respectively.

was remanded
instructions by the Su-

recover
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Sullivan County, Tenn.— Bonds Declared Valid by Su-
preme Court.— The Supreme Court of Tennessee has affirmed
the ruling of Judge Dana Harmon of the Circuit Court de-
claring valid the bond issue of $200,000 for the building of
pike roads. V. 95, p. 248.

United States.— Louisiana Gives Formal Notice of Income-

Tax Ratification.— Formal notice of the ratification of the

Income Tax Amendment by the Louisiana Legislature
reached the State Department at Washington on Nov. 4.
As stated last week, formal notice was previously filed by

32 of the 34 States which have approved the amendment.
Ohio is the only State of the 34 which has not filed formal
notice.

Bond Calls and Redemptions.

Ponce, Porto Rico.— Bond Call.— Payment will be made
on Jan. 1 1913 by .Muller, Schall & Co. in N. Y. of $17,000
(Nos. 137 to 153 inch) of the $200,000 6% gold loan of

1902 bonds.

San Juan,
ment on Jan.

Porto Rico.— Bond Call.— call is made for pay-

1 1913 at the office of Muller, Schall & Co., in

N. Y., of $48,000 (Nos. 404 to 451 inch) of the redemption
bonds of 1902. Denom. $1,000. Date Jan. 1 1912.
Spokane, Wash.— Bond Call.— The following special-

improvement bonds are called for payment on Nov. l1l5at

the City Treasurer’s office:
GR

ADE BONDS. Name. Dist. Nos. of Bonds.
Name Dist. Nos. of Bonds Nevada 7
103 12-13 9]
C7
3
22—23
48- 54Incl. 12 Inc
4-101Incl. -52 Inc
7-12Incl. PAVING_ BONDS.
660 5-6 51 2
Slxteenth 663 11-16 Incl. 623-900 Incl.
Sixteenth 855 -3 14-19 Incl
BONDS. Tenth - - 662 8-9
Gordon 323 5-7*incl. Washington 856 2-141Incl.

Bond Proposals and Negotiations this week
have been as follows:

ALBUUQERQUE SCHOOL DISTRICT (P. O. Albuquerque). Bernalillo
County, New Mex.— BALK.— Wo are advised that the $ 0000 5%
20 30-yr. (opt.) refundlng school bonds ottered on Oct.

to t

r. 28 (V.

have been awarded t e Commerce Trust Co. of Kansas C(lty for $pBO 552)
(100.916) and blanklbonds

ANAMOSA SCHOOL DISTRICT I(P O. Anamosa). Jones County,
—BONUS DEFEATED.—At an e
Issue $50,000 bonds was defeated.

ASHTABULA COUNTY (P. Q. Jefferson). BOND SALE—
Nov. 6 the $4,000 25 r (Sel% and 52,500 26¥ gser 4,4/ coup,
dltch Impt bonds (V. 9 5) were awarded o 1 lltotson '& Wolcott

Co of Cleve. at 100.53 and 100 49,’res ectlve% her bids follow:

First Nat. BarIk Cleveland—$4,013 40 for $4,000 Issue and $2,508 30 tor

H%éen MlIIer & Co., -$4,012 for $4,000 Issue and $2,502 for
500 issue.j

ASHTABULA SCHOOL DISTRICT (P
County, Ohio.— BONDS ¥1 of 1,387 to 1,001, the
proposition to issue the $20000 hlg school hldg -site-purchase bonds
(V. 95, p. 1147) carried at the election held Nov. 5.

lowa.
ection held Oct.” 30 the propoSition to

Cleveland

O Ashtabula) Ashtabula

Uoyo Lump. Cltuuiu-ugut turn uvuuo \Vv. ut,

BASSETT, Rock County. Neb. — AUTHORIZED.— This place
has authorized the Issuance of $3,000 electrlc light and $10,000 water-works
5% 5-20-yr. (opt.) coup, bonds. Denom. $1,000. Int. semi-annual.

BOSTON Mass.—BOND SALES IN OCTOBER.—During the month of
October this city disposed of the following 4% bonds, aggregating $60,>,000
to the Trust Funds and Sinking Funds at par:

1119 000 Rapid Transit, Cambridge connection, bonds. Due Oct. 19%7
Isolooo Norfolk St. widening bonds. Due '$10,000 yearly. Oot. from

Due $1,000 yearly Oot. from

Due $1,000 yearly Oct. from

Due $5,000 yearly’ Oot 1913 to

arly Oct. from 1916 to “1927

onds. Due $1,000 yearly Oct from 1913
Juc $10,000 yearly Oct. from 1913 to

Due $1,000 yearly Oct.

5 000 new bqulng Long lIsland bonds.
' 1913 to 1917 Incl.
5,000 separate drama e-system bonds.
1913 to 1917 In
61 000 Merldlan St bridge bonds.
v ucl. and $4, 000 )6
15.000 refuse destructor-slte

95.000 Chelsea bridge bonds.
20 ooo South Boston municipal bldg, bonds.

1913 ~ 1922 InOI*

1013 t0 1915
Due $3,000

50lo@~splul”™o”rs'*"DufkoO O

23.000

60.000 East ~3oston”ourMmus”s°and”ollee-statlon bonds.
* yearly Oct. from 1913 to 1932 Incl.
Date Oct. 1 1912.

to 1926 Incl. No other bonded o%ngS}kssess val 1911 $If117 08U
RDANFNTOWN Manatee County.

of 130 to 21 the question of Issing $75 000 5% 20 30 year (opt) bonds

carried at an election held Oct. 20.

wiﬁ;%eMrtleEc’ellveﬁaurrfﬁeldlfoun Oﬂioby ROND Purvis, Viliago CI%I’EA'?OI'

gg%?s“%f'”ﬁ]% V|Ila§e sepo%lon bRI% 2 «peolal msots. bonus. Hjenom

I\/P and (1) $218. Dueone bond yearlyJrmr 1to 1ljeaM
1,000 ain St. pavement bonds. Denom. $200. ~duo yearly irom

Date”ept* 10 1912. Int. scntl-ann. Cezt. check for 2% of bonds bid
for payable to the Village Treas., Is required.

RIIRPAIO N Y —BOND SALE.—The following 4% bonds were dis-
posed of at par "during October to the Comptroller for the city’, various

tCt 15\]1912 Oé:t J?. ig}lé tin/

$16 9423 I\£0 rI;oseI | k
8948 253 MDA 1R WLtz 08
4,647 80——Mun|t:|pa| buildings--- ~Oct Oct. 11913-103"
21 6*5 00..Certificates of In ebt ..Oct 11912 July t 1913

1l
bc"'\vc'r‘:j \c/)::an%eIeFfarnqpklov 20 A EOEI%W?\F{ZIER&'I\IeGk forroR%’%% \g’\
coud street Impt tax-free bonds Denom. $750 ana $2 bo. int.a.*
Cert, cheek for 10, qmre%w
K, - -

at First Né ank in urt%
debt, Including this issue, $15,404 05. Assessed va Juaiion




Nov. 9 1912]

CHOOL DISTRICT (P. utler), Butler Count

E.—AN of §25,000 4 A% bld bonds has been

by the Sinking Fund of the district. Denom, Date Apri

A A O. Due April 15 1942, opt. after 5, 10 and 20 years.
NA, Mercer County, Ohio.—BOND SALE —On Nov. s the §10,000
4% 10 19;& (ser.) refundlng bonds (V. 95, 994) were awarded to the
Prowdent avings Bank &Trust Co. of C|ncmnat| at 100.18.

AMPAKIN COUNTY (P. O. Urbana) Ohio —BOND SALE.—On

Nov 4 the §22,000 4% coup Impt. bonds 95, zawere awarded

to the Nat. Bank of Urbana in Urbana for § 2 030 100 138), according to
reports

ARLES

ty, Pa.—
urchased
15 1912.

CITY, Floyd County, lowa—BOND SALE.—On Oct. 31
§20 000 5% 15-yr. (gv% park-purchase bonds were awarded to Kane & Co.
of Mlnneapolls at 1 Other bids follow:
S. A A Co., Chicago._$20,1011R. Kleybolte & Co., Chicago.$20,000
C. _H. Coffin, Chica 0 —20,100]
Denom 81, 00 & N
HICAGO, IIl.—BO NDS VOTED.—The election held Nov. 5 resulted

In favor Itis stated of the proposition to Issue the §1,750,000 public-Impt.
bonds (V. 95, p. 249).

CHICOPEE, Hamfden County, MasszOND OFFERING.—Proposals
will be received until 12 m. Nov. 14 b .1 O'Connor 2d, City Treas., for

$19, 000 4% coup clwy hos| |tal loan o 1912 bonds. Denom. §1,000. Date
(’)\(‘)%V 11912, Id Colony Trust Co. In Boston. DuLg, $d—
onds

y)rly on Nov 1from 1913 to 1918 Incl” and 81,000 Nov. 1 1919.
will be certified as to genuineness by the Old Colony Trust Co., which will
further certify that the legality of this Issue has been ap roved by Hopes,
Gray A Gorham of Boston, whose opinion will be furnished to the purchaser.
CLARK COUNTY % . Springfield). Ohio.—BONDS VOTED.— The
proposition to Issue §250,000 mcmorlal hall-ercctlon bonds carried at the
election held Nov. 5 (V. 95, p. 636). The vote was 7,934 to 6,4'>5-
CLARKSON SCHOOL DISTRICT (P. O. Clarkson% Colfax County,
BONDS VOTED.—At an election held Oct. 24 the proposition
$24 500 5% hlgh-school bonds carried by a vote of 55 to 2.
CLEVELAND HEIGHTS VILLAGE SCHOOL DISTRICT, Cuyaho
County. Ohio.—BONDS VOTED.—Reports state that the prOpOSI¥I0 gto
Issue elhe §200,000 bldg, bonds carried at the election held Nov.

Neb.
0 Issue

en County .J—BOND SALE. We arc adwsed that
5% school bonds were disposed of. ) 8§
Due §1 000 Jan. 1 1923

, Ber

on June J_’l $14 501
and gf . Date April 11912, Int. J. AJ.
and 500 yearly 1924 to 1932 Inclusive.

CLYDE, Sandusky County, Ohio.—BONDS OFFERED BY BANKERS.
—The T|IIotson A Wolcott Co. of Cleveland Is offering to Investors $30,000
4 up, tax-free water-works and clectrlc- Ilght bonds. Denom. §500.
Date Sept 1.1912. Int. M. & N. at the Chase Nat. Bank, N. Y.
§1,000 each six months from March 1 1913 to Sept 11929, Incl.
Colo.—BONDS AUTHORIZED.—The Cit

Due

COLORADO SPRINGS,

gougcil, according to reports, has authorized the Issuance of §13,982
onds.
COLUMBUS, Franklin County, Ohio.—~BONDS AUTHORIZED

Ordinances werecpassed on Oct. 21 prowdmg for the Issuance of the followmg
4% coupon bon

§250,000 Fourth St. viaduct-construction and condemnation bonds. Date
not later than Dec. 31 1912. Int. M. A S. at a%ency of the “‘City
Columbus” In New York. Duo Sept.
55,000 dls osal-| plant -constructlon bonds. ate not later than A r|| 1
Int. A. O. at City Treas. office. Due April 1 1933

Date not later than March 1 1913.
Due Sept. 1 1919, subject to

Date not later than Mar, 1
Due Sept. 1 1922,

1,000 Gay St. Impt assess, bonds.
& S. at Cit Treas office.
II beglnnmg Sept .1 1913.
§1,000 Southwood Ave. Impt assess bonds.
1 M. A'S C|ty Treas. office.
b]ECt to caII beglnnlng Sept 1 1913.
Denommatlon 81,01

COOK COUNTY (P. o Chicago), II—RESULT OF BOND ELECTION.
— According to reports the election held Nov. 5 (V. 95, p. 994) resulted
as follows:

Bonds Voted.

$500,000 dctentlon-hospital-constr. bonds by a vote of 152,804 to 126,095.
1,000,000 hospital bonds by a vote of 135,220 to 113,264.

Bonds Defeated. i
§500,000 court-house bonds by avote of 109,815 “for” to 156,257 “against’

COON_RAPIDS. Carroll County lowa.—BOND SALE.— On Oct. 9 the
$2,700 537% _5-20-yr. (opt.) water-main-ext. bonds offered on Sept. 10
év p. 497) were awarded to Geo. M. Bechtel A Co. of Davenport for

2,725 and expenses, making the prlce 100.9279.

COOPERSTOWN, Otsego County, Y —BOND SALE.—On Oct.
§8,000 5% street-impt. bonds were awarded $4,000 to the First Nat. Bank
n Coopcrstown at Ij_gar and 84,000 to the Second Nat. Bank In Coopcrstown.
Denom. $1 ate Oct. 11912, Int. A. AO. Due §2,000 yearly July
1 1913 to 1916 Inclusive.

CANA. Navarro County. Tex.— BONDS VOTED.—The question
of Issumg the $20,000 street- pavmg bonds (V. 95, p. 994) received a favor-

able voté, It Is stated, at the electlon held Oct. 29.

CUSTER COUNTY, (P. O. yg ont BOND OFFERING—
Proposals will be rece|ved It Isstated until 2 p. m. Dec. 2 C. Ha nes
County Clerk, for 850,000 10-20- yr éopt) refunding and 170000 0-
bridge 5% bonds. Sec V 95, Int. scml-ann. Cert, check or
5% “lIs required.

DADE CITY, Pasco County, Fla.—BOND OFFERING.— Proposals
will be received until Dec. 1, It is stated, by the City Clerk, for $15,000 5%
30-yr. school and Impt. bonds.  Int. semi-annual.

DAVIESS COUNTY (P, O. Washington). Ind—BOND SALE— On
Nov. 4 the $18,000 4% Soldiers'’ Monument bond (p 250) were
purchased by the Washington Nat. Bank In Washlngtonfor$18 01 and Int.,
It Is stated.

LTA, York County. Pa.—LOAN VOTED.— At a recent election a
Ioan of $15,000 for Improving school-property carried, according to reports.

NISON, Grayson County, Tex. —BONI}S VOTED.— At an election
held recently the “issuance of §100.000 school bonds was authorized by a
vote of 525 to 131, reports state.

DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des Moines).
Polk County, lowa— PURCHASER OF BONDS.—The purchaser of the
$70 OOO 4H% 20 yr refunding bonds, bids for which were received on
I t 226), was John Nuvecn A Co. of Chicago at 100.68 and
nte

DETROIT Mich.—BONDS AUTHORIZED.— It is reported that on
Oct. 24 the Board of Estimate authorized the issuance of §100,000 garbage
incincrating-plant-construction bonds.

DINUBA. Tulare County, CaL—BOND ELECTION —An election to
vote on the oL est|on of issuing $500,000 sewer bonds will be held Nov. 19,
according to freports.

DUNBAR, Fae/ette County, Pa.— BONDS DEFEATED.— The guestion
or issuing the §25,000 sewer and strcct- Impt. bonds (V. 95, p. 768) failed to
carry on ' Nov. 5. ' The vote was 45 “for" and 97 “against.*'

DUNMORE SCHOOL DISTRICT (P.Q. Dunmorc). Lackawanna County

Ja—BOND O NG — Prop?sas will be received unt|b8 i A
0,

$1,000. Bﬂ%rr% iq—%ﬁltor or §65,000 4tf% coup, bon s Denom.

ro osltlon to Issue

EAST CLEVELAND, Ohio.—BON DS VOTED.— The
5, reports

$150 000 school-bldg, bonds carried at an election held

EAST PALESTINE, Columbiana County Oh|o—B DS.—The other
bids received on Oct. 21 for the $1,900 5% 5 1 gv) couE Taggart
St. ext. and sewerage bonds awarded to the F|rst at ank of East Pales-
tine at 102.5 )& P 1226) were as follows:

Hayden, Mlller Co., C evc.- _$1,922| Staey A Braun, Toledo__51,911 40

EDGEFIELD, Edgefield County, So. Car—BOND ELECTION —The
election to vote on the question of Issuing the §5,000 clcctric-light-plant-
addltlon bonds (V. 05, p. 815) will be held Nov. 27.

OOI% Henry County. Va—BONDS VOTED.—At an election
held Oct 24 the proposltlon o Issue street-impt. bonds carried, It is re
ported, by a vote of 117 to
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BOND SALE.—On Oct. 21 the
$2, >00 5% electric-light-system’ bonds { 95, p. 845) were awarded to the
banners’ Banking Co. of Eldorado at 105.82'and int.

EL_PASO, El Paso County, Tex.—BQNDS VOTED.—The election held
Oct, 29 resulted In favor of t’he propositions to Issue the foIIownng bonds:
§200,000 water-works-extcnslon bonds, by a vote of 451 to 141.

150.000 sewer-improvement bonds, by a vote of 461 to 132.

50,000 street-improvement bonds, y a vote of 453 to 133.

ELVINS SCHOOL DISTRICT NO. 7, St. Franc0|s County. Mo.—BQONDS
OTTERED BY BANKERS.—Francis, Bro. & Co. of St. Loms are offerin

RADO. Preble County, Ohio.—

to Investors §30 000 6% coup, bonds. _Denom. $500. Date Sept. l 1912
Int. M. & S. at the Mississippi Valley Trust Co. In St. Louis. ue $1,500
yearly Sept. 1 1913 to 1932, Incl. No other debt. Assess, val. $650,000.

ESTHERVILLE SCHOOL_ DISTRICT (P stherville). Emmett
County, lowa.—BOND SALE.— We are adVIsed that 10,000 bonds have
been sold. These securltles arc

art of an Issue of §85,000, of which $75,-
000 have been sold (V. 95, f)

EVANSTON Cook County 111— BOND SALE.—Cooke, Holtz A Co.
of Chicago have éjrchased according to reports, $7,500 4>£% Northwest
Park District bo

FARMINGTON, Whitman County. Wash.—.
posals will be received untllale ~in. Nov. 11 by Charles Blickendorfer, Town
Clerk, It Is stated, for the $10,000 6% 1-20-yr. (opt) water-works- system
bonds recently voted (V. 95, p. 1070) Int. seml-ann.

FAYETTE COUNTY COMMON CHOOL DISTRI

ONDS REGISTERED.— On Oct. 8 the 2500 5% 520 yr (opt) bldg
bonds (V. 95, p. 918) were registered by the State' Comptroller.

FORT BEND COUNT (O O. Richmond), Tex.—BOND SALE.—On
Oct 7 the $30 OOO 5% 104 -yr. (opt.) Road Dlst. No. 3 bonds registered
on Sept. 16 (V. p. were awarded to Chapman, Mills A" Co. of
Fh/g(\:aqu at par and "int. Denom $500. Date April 10 1912. Int. ann.

FFERING— Pro-

CHOOL. DISTRICT. Merced County. Cal.—BOND ELEC-
— The pro osition to |ss% %4 ,000 6% bonds WI|| “be voted upon
Nov 16, it Is stated. Denom. $80!

ERMANTOWN, Seward County, Neb.—DONDS VOTED
electlon the question of Issuing the §3,500 6% 5-10-yr.
system bonds (V. 95, p. 845) carried.

GLENDALE, Los Angeles County ULT OF BOND
TION.—1 he election held Oct. 29 resulted It |s stated in the defeat of the
question of lssuing the $225,000 water-plant-purchase’ bonds and in favor
of the qeuestlon of issuing, the $20,000 fire- dept and $s5,000 street-working-
machinery-purchase bonds (V. 95, p.

GOLDSBORO, York County, Pa OAN VOTED.—According to
reports, this borough author|zed 4 loan of $3 000 to build an electric-plant

at'a recent election
HADDONFIELD SCHOOL DISTRICT (P. O. Haddonficld). Camden
County, N. J— NG.—Proposals will be received until
8 .m Nov 21 byw J. Bonln Sec for $27 000 4%(% bonds. Denom.
0 yrly. Cert, check for 2% of bonds bid

gs J. A'J. Due $2,0
or, payable to the Secretary, Is required.

—At a recent
(opt.) lighting-

995

HARBIN INDEPENDENT SCHOOL DISTRICT (P, O. 1 ath
County, Tex.—BONDS REGISTERED —An issue of §1, 000 5% 0-20-y
(opt.) "bonds was registered by the State Comptroller on Oct. 28.

HARRISBURG SCHOOL DISTRICT (P. Harrisburg). Dauphin
County, Pa.—BONDS DEFEATED—The elect|on held Nov. 5 resulted
In the defeat_of the proposition to Issue the $100, 000 _school-bldg, bonds
\A p 995) the vote being 2,900 "for” and 4,900 * agamst

ILL. Essex County, Mass—BON SALE.—On
IOo4w4|ng Scf) coup bonds were awarded, to R. L. Day A Co. of Boston at

fo
10

01,000 municipal bonds. Due $11, 000 Apr. 1 1*13 and §10,000 yearl
st 1pfrom 1914 to 192%S P s yearly

60.000 hgspltal bonds. Due §3, 000 'yearly April 1 from 1913 t* 1932

$1,000. _Date April 1 1912. Int. A. A O. at the First Nat
Bank In Boston. The bonds are exempt from taxation in Mass.

Other bids follow
Estabrook &Co., 100.39 (Merrill, Oldham A Co., lot.139
Blodgct A Co., —100.198 Adams A Co., Boston 100.119
N. W. Harris A Co., Boston.100. 15 |Curt|s A Sanger Boston___100.07
Blake Bros. A Co., Boston..100.1

HIRAM TOWNSHIP SCHOOL DISTRICT (P Hiram), Portage

nt OhlofBOND SALE.—On Nov. 1 the $20000 4% bldg, bo ds

5 48) were awarded to the First Nat. Bank of Garretfiville at
00. 605 reports state.

Boston Bos..

Boston

HUDSON, Summit_ County, Ohio.—BOND OFFERING.— Proposals
will be recelved until 12 m. Nov. 26 by R. S. Sanford. VII. Clerk, for $3,000
5% elcc.-light-system constr. and ext. bonds. Auth. subdivision 12 of
Sec. 3939, Gen. Code. Denom. $500. Date Nov 11912, Int M AN

at the National Bank of Hudson. Due $500 yrly. on Nov. 1 from 1913 to

1918 Incl. Cert, check for 10% of bonds bid for, payable to the VII. Treas ,

re u jred. Bonds to be delivered within 10 days from time of award
aser to pay accrued Interest.

JUSTIN SCHOOL DISTRICT (P._ 0. Ju Denton County, Te
BOND ELECTION PROPOSED.—Reports sta e that an election WI|| ‘be
held next month to vote on the Issuance of $15,000 school-bldg, bonds.

KANSAS.—BONDS PURCHASED BY STATE.—The following bonds
a%%re%%t)mg $10,600, were purchased by the State of Kansas at par during

Amt. Int.

D
$2,000 xthI L| ht July l 1912 July 1 1922
800 EIk Co. 5. D. No. 2 — School Sept. 3 1912 July 1 1914-'17
900 Ford Co. S. D. No. 49 School Sept. 4 1912 July 1 1913-'21
600 Haskell Co. S.D. No. 61.School Sept. 9 1912 July 1 191318
1,400 Jewell Co. Jt.S.D.No.l .School Aug. 26 1912 July 1 19
1,500 Marshall Co. S.D.N0.85.5chool Aug. 10 1912 July 1 1913-27
1,000 Rooks Co.Jt.5.D.N0.66.School Aug. 26 1912 Jan. 1 1914-'18
1,000 Smith Co. S. D. No. 39.School Sept. 17 1912 Jan. 1 1914-'23
800 Smlth Co S. D. No. 87.School Aug. 24 1912 Jan 1 1922
600 rego Co. S. D..No. 54.School Se, 1912 = July 1 1913-'18

ol t. 6
lhe above bonds are subject to call at any Pnterest paylng period.
FMAN, Kaufman County, Tex.—BONDS REGISTERED. -The
$7, 000 % 15-40- -yr. (opt.) water-works- s’%stem impt. bonds voted during:
August (V. 95, p. 499) were registered on Nov. 2 by the State Comptroller.
KERSH LAKE DRAINAGE DISTRICT. Jefferson County Ark.—BOND
ng to reports a Toledo (Ohio) firm has purchased an Issue
of $150 000 dralnage bonds.

LAKEWOOD, Cuyaho?a Count'y Ohio.—
posals will be received unti ov. 25 by B.

he following 5% assessment bonds:

BOND OFFERING.—Pro
. Cook, City Aud., for

§1,320 Mars Ave. water-main-constr. bonds. Denom. §264. Due $264
early on Oct. 1from 1913 to 1917 Incl.
2,655 Denom. $531. Due $531 yearly

ars Ave. sewer-constr. bonds.
Oct. 1 from 1913 to 1917 Incl.
IDenom $1,275. Due $1,275 yearly

12,750 Wlnton Ave. paving bonds.
Oct. 1 from 1913 to 1922 In
Denom. $1,450. Due §1,450 vearlv on
1 from 1913 to 1922 Incl.
Denom. $596. Due $596 veariv-

14,500 Ethel St. paving bonds.
2,980 Atkms Ave. sewer-constr. honds.
y
Due $1,600 vearTv
yearly
5.280 B A t d D . $528.
SRB RTEST oBs e, Do ©
1from 1913
3,250 BeII bonijs. Denom. $650. Due $650
yearly o ncl
Ave. pavmg bonds.
yeal
oo BE'& B BT Ry
in Cleve-
BONDS VOTED.—AccordIngto reports, the election held Nov.Sresulted

rzj ct[.j 1 from 1913 to 1917 Incl.
16,000 Fchare Sftmr%a\iBl% Pog3, \fRgnom.: $1.600.
Due $528 yearl
1.280 Atklns Ave, p d Denom. $256. Due $256 yearl
Oct. 0 1917 ncl.
Ave water-main-constr.
n Oct. 1 from 1913 to 1817
16,300 Bonnle V|ew Denom $1,630. Due $1,630
arly on Oct. 1 from 1913 to 1922 Inc
Denom $340. Due $340 é//earlgll
“day of sale.” _Int. seml-ann. at the Cleveland Trust Co.
| nd Cert check for 5% of bonds required.
In favor of the question of issuing the $30,000 street. $25,000 pollce and fire
bldg, and $8,500 police and fire equipment bonds (V. 95, p.
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MACON. Qa—BOND SALE.—On Nov. 4 the $25 000™4 )4% coup, water-
works bonds 95, p. 1071) were awarded to J. H. Hilsman & Co. or At-
lanta at 100. 22 reports state.

MADISON, Jefferson Coun\)/ Ind.—
$12,500 4% refunding bonds_(V.95,
ank Madison, at par. Denom
In & N. Due Nov. 1 1

MADISONVILLE Mad|son County, Tex—NO ACTION YET TAKEN.
—We are advised by the City Sec. under date of Oct. 26 that no action
lk;as et(\?eegr% taken Iooklng toward the Issuanceof the $16,000 water-works

on p.

MALDEN, Mlddlesex CountK‘ Mass.—NOTE OFFERING.— Proposals
will be received until s ov. 12, It Is stated, for $200,000 note or
notes. In anticipation of taxes due In five months.

RION. Marion County, OhIO—BOND OFFER NG —Pro osals WI||
be received until 12 m. Nov. by H % or $14,

4% tax-free refundmg bonds.- Dbnom. (l) $591 (28 .$500 bate Se 1
1912, Int. M. & S. Due $1,000 each six months from March 1 1918 to
Sept._1 1924 and $591 March 1 1925. Cert, check for $500, payable to the
City Tresis., required. These bonds were previously awarded on Oct. 23
to Well, Roth & Co. of Cincinnati (V. 95, p. 1149), but we are advised that,
on account of the notice of the offering not havm? been published the re-
qulrefd number of days, the bonds were subsequently refused by the Cincin-
nati firm.

MARION COUNTY (P. O. Marion). Ohio.—BOND SALE.—On No
the $27,500 5% cou meltzer Free Turnpike Road-constr. bonds (V 95
p. 10 71?\‘were awarded to Tlllotson & Wolcott Co. of Cleveland.

First Nat. Bank was awarded on Nov. 4 $11,000 5% Commls-
swners Beach Free Turnpike bonds. Denom. $500. Int. M. &S

MEDINA. Medina County, Ohio.—BOND SALE.— On Nov. 4 the $5,000
5% e-yr. (av.) coup. E. Liberty St. impt, assess, bonds (V. 95, p. 996)
were awarded to Seasongood & Mayer of Cin. at 103.80, reports state

MENNO, Hutchinson County, So. Dak.—BONDS VOTED.—The propo-
sition to Issue $5,000 6 % refunding bonds carried at an election held Nov.
The vote was 57 to 4.

MISSION SCHOOL DISTRICT. San Bernardmo Counsy
PAID FOR BONDS.—The price paid for the % bldg
awarded on Aug. 20 to the First Bank of Hi hland ‘Highland_ (V ’5
was $3,551 (10 457? Denom. $1,000 an ate July 2!
Int. annually in July. Due $1,000 July 29 1920 and 1921 and $1 500
July 29 1922.

MONTGOMERY, Ala.—TEMPORARY LOAN.—A loan _of $175,000 due
Dec. 31 1912 was negot|ated with the OIld Colony Trust Co. in Boston at

6%, reports state. Date Nov. 30 1912.

MORROW COUNTY (P. O. Mt. Gilead), Ohjo.—BOND SALE.—On
Nov. 4 the three Issues of 4)4% coupon assess, bonds, a%gregatlng $18,-
573 05 (V. 95, p. 1072) were awarded to the Mt. Gilead Nat. Bank, reports
state.

MOUNDSVILLE, Marshall County W. Va— ND OFFERING —
Proposals will be réceived until m. Dec. 4, It Is stated, b e Ci
Commissioners, care of the Mercantlle Banking & Trust Co., for $ 6 900 5%

BOND SALE 1 the
g 919) were awarded to the F|rstNat
100 and $500. Date Nov. 1 1912.

Cal.—PR/CE

8 13yr (aver) Impt. bonds. Int. annual. ert check for 1% reqwred
NON, Westchester County.! N. Y —B ALE. 70 Oct. 30
the $25 OOO 4)a% 20-yr. highway- rcpavln bonds (V 95, p. 1140) were

awarded to Estabrook ‘& Co. of N:

Y 162.187°3 Dasis of about 4,365%.
CR)ther bids follow:

M. Grant & Co.. Y .$25,447 25 James R. Magoffln N. Y .$25,387 00
Douglas Fenwick &Co NY25 434 75 Wm. It. ompton CO Chi 25,382 50
Curtis & Sanger .Y 25432 62 Ferris & White, N. Y --— 1362 50
Adams & Co., 25 00 Rhoades & Co., 25,236

. 50
Harris, Forbes &Co NY 25175 25
school bonds (V. 95 1227) were
at 103.14.  Other bids follow 184

415
Yonkers Sav. Bk YTK’rs 25,410 00
On Nov. 4 the $55,5«J 4)4% rcg.
awarded to Estabrook & Co. of N. Y.
Adams & Co., New York___ 102.8711Harris, Forbes & Co., N. Y--102.
J. R. Magoffin, N. Y 102. 6931Kountze Bros., New York.-101.971
NEW_YORK CITY.— BOND SALE.—The Snkmg Fund of this clty
during October purchased at par $1, 000 000 3% bonds for various munici-

al_purposes, maturin
P ll’ﬁe P?Fowmg reven erl)onglz bills and corporate stock notes (temporary
securities) were also Issued by this city during October:

Revenue Bonds—  In: Amount. Rev.BdsAConcl. )—Igt Amount.

Current expenses... 5%  $100000 00 Special.. 25.00000
u xpenses... 5% X al. .
Current exp%nses 53-16 750,000 00 Special 25,000 00
Current expenses__ 5 1-3 200,000 00 250,000 00
gﬂrrent expenses 554 532 1,150,000 88 200,000 00
rrent expenses__

Current expenses__ 6,575,000 00 1,500,00000
Current expenses__4% 30,000 00 2,000,000 00
Current expenses__ 4 9-16 %88 888 00 247,

Current expenses... 4)4

Current expenses__ 4 13-32 200,000 00
Current expenses... 4% 125, 00
Current expenses... 3 4,000,000 00

Revenue Bills—
Current expenses. .

*2,973,495 83
566,994 00
,000 00

1,80
1, 2250 OOOOO
*5 3-10

Current expenses...*5H
Current expenses. ..*5 3-16 1, 091, 771 25

997 ,255 61
*1,038,835 48

THE CHRONICLE

85873
*354.01393 50,000 park

4859876 Aug
24785017 for 2% of bid required.
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ORT_CLINTON, Ottawa County, Oh DEFEATED.— By a
vote of 388 to 214, the quest|on of Issumg the $4 000 5% 4-yr. publl c-hall-
Impt. bonds (V. 95, 2) was defeated at the election héld Nov. 5. A
two-thirds majorlty was required to authorize.

APORTSMOUTH "Scioto Count Ohio.—BOND _ OFFERING.— Pro
osals W|Ilbe received until 12 m. Nov. 19 (not Nov. 12, as at first reported)

y W. Gableman, City Aud., for $13O 000 4% coup water works-ext.
bonds. Denom $500. ate Nov, 1 1912, M. tIy Trcas.
office. Cert, check on some bank for 2% of bonds b|d for, payab e to the

City Auditor, required. Bids must be unconditional.

QUEEN ANNE’'S COUNTY (P.O. Centerville), Md.—BONDS NOT Tt
BE OFFERED AT PRESENT —TheCo. Clerk advises us that the $36, 000
5% 1- 12 yr. (ser.) general Impt. tax-free bonds offered but not sold on
Sept 3 °(V. 95, p. 847) will probably not be offered again until next
March or April.

OLPH. Cattaraugus County BOND SALE.— On Nov,
the $10 000 5-30-yr. (ser.) street- Impt bonds (V 95, p. 1227) were awarded
to Crowley & Conley, attorneys, of Randolph, as 4)4s. Bids wore also
received from Douglas Fenwick & Co. and Adams Co. of N. Y., Isaac
W. Sherrill of Poughkeepsie and John J. Hart of Albany.

mREEDSBURG, Sauk County, Wis—BOND SALE—On Oct.30 $6,000
4)4% 20-yr. Impt.bonds were awarded to the Reedsburg Bank, Reedsburg,
at par. Denom. $500. Date Aug. 1 1912. Interest annually In August.

RED LION, York Counal —LOAN VOTED.—A pro osition
providing for a loan of $15,000 for school impts. received a favorable vote
at a recent election, reports state.

RENSSELAER COUNTY (P. O. Troy), N. Y —BOND OFFERING.—
Proposals will be received until 12 m. Nov. 25 by F. Alley, County Trcas.,
It Is stated, for $40,000 4)4% 1-20-yr. (ser.) court-house-ext. and $10,000
4% Jail bonds Int. seml-ann. Cert, check for 2% required.

RHODE ISLAND.—BONDS VOTED.—The election held Nov. 5 re-
sulted in favor of the question of Issumg the $300,000 park and $1,000,000
shore-Impt. bonds (V. 95, p. 1227), reports state, by a vote of 24,510 to
6, 524 and 28,469 to 5,116, respectfully

ICHTON. Perry County — The llanchett Bond
Co of Chicago has purchased the $7 000 5% fundmg ‘bonds (V. 94, p. 1267).
Date July 11912. Due July 1 1932.

RICHWOOD, Union County. Oh|o—BOND OFFERING— Proposals
will be received until 12 m. Nov. 26 bx Van Winkle, VII. Clerk,for
4,000 4)4% sldewalk-constr. bonds. uth. Sec 2835, Rev. Stat. Denom.
$500. ate Oct. 1 1912, Int. A. & Q. Due $500 yrly. on April 1 from
1914 to 1921 Incl. ~Cert, chck for 5% of bonds bid for, payable to the VII.
Treas,, required. Bonds to be delivered within 10’ days from time of
award. Purchaser to pay accrued Interest.
ROCHESTER, N. Y.—NOTE SALE.—On Nov. s the 3 Issues of notes, ag-
gregatmg $161,875, due s mos. from Nov. 11 (V 95, p. 1227), were awarde
000 ci garbage notes to the Bath Nat. Bank, Bath, at 5.35% Int.
$100,375 overdue-tax and $31,500 local-impt. notes to the Security
Trust Co. of Rochester at 5)4% int. and $13 prem. Other bids follow:
Bond & Goodwm New York— Entire Issue at 5)4% Int. anf $11 premium
Union Trust ., New York— Entire Issue at 5)4% Interest
Il. Lee Anstey, New York—Entire Issue at 6 % Int. and $100 premlum
RODEO SCHOOL DISTRICT, Contra Costa County. Cal.—BOND LE.
—On Oct. 28 the $16,000 5% 1-16-yr. (ser.) bonds (V. 95, f 1150) were
awardi:g4 itS Is stated, to C. Fernandez of Pinole for $16,665, making the
prlce

election

Lake Count% 11.—BONDS VOTED.— An
e proposmon to issue $2,500 water bonds,

held Oct 22 resulted In favor of tl
reports state. The vote was 38 to

ROWLESBURG, Preston County, W. Va—BONDS NOT SOLD.—
No award was made on Oct. 31 of the $9,000 water-works and $2,000 sewer-
age-system 5% coup, bonds (V. 95, p. 1072).

RUNNING LAKE DRAINAGE DISTRICT, RandoIBh County, Ark.—
BONDS REFUSED.—We are advised that the $85,000 (not $87,000 as
reported In V. 94, p. 1463) e% 20- 40-yr ) coup, tax-free dralnage
bonds offered on May 11 (V. 94, 11. 35) and awarded to S. A. Kean & Co
of Chicago at par, have been refused them. Our Informant further
states that the bonds will not be re -offered until about Feb. 1913, as the
aw Is_to be amended In Janu c}/ as to make the maturity of the bonds
10 to 20 years (optional) Instea of 20 to 40 years (optlonal)

SABINE PARISH SCHOOL DISTRICT. La.— SALE.— The Han-
chctt Bond Co. of Chicago has purchased $17, 000 5% bonds Date Feb. 1

1912. Due from 1913 to 1922

ST PAUL, Minn.—BOND OFFERING.—Proposals will be received

until 12 m. Nov. 13 by W. C. Handy, City Compt., for the following 4%

5 JK)o ch|ldrens playground bonds. Auth. Chap. 357, Laws of Minn.,
approved April 22 1909.

<4 onds. Auth. Chap. 93, Laws of Minn.,
Apri

1907.
150,000 main sewer -constr. bonds offered without success on bept.25
\Y% 95, p. 847). Auth. Chap. 108, Laws of Minn., 1911, approved

A
Den p;BlOO or any multiple thereof not exceeding $1,000. Date
1 1912 Int. seml-ann..  Due Aug, 1 1942. Cert, check (or cash)
Official advertisement states that the city has

1907, approved

never defaulted on any of Its obligations and Its principal and Interést on
%rrent expenses. . *5)7 on *zgg 555 76 *519,166 its bonds preV|oust Iss/ued have a ways beené)md;)promgtly at maturit g
rrent expenses.. - A *760,7 BONDS AWARDED IN PAR Of the 51 sewerand $3,225 81
Qurrent giggfrlfé%% 2 A *% ?;‘51 268 a8 For water *473516%830502 gradlrgg bondsD offeed o Nov. l $? %38b 17 viere awar%edt toNlocalll%eEt
Current expenses...*5 310 %047.180 19 For ramid transit 8 516 470570 B oy . PaT . DoROm 19, be 1geS|gna ec by purchaser. Bate Nov
R Bonds— — —
Spedtal o X 10000000 Total oo *36,880,813 85 ofsLEM; Essex Count SONDS NOT SOLD - No award was

-Rate of discount: figures In “Amount” column represent proceeds of
loan after deducting discount, a Payable In francs. * Payable In £
sterling.

NORTH HEMPSTEAD (P. O. Manhasset), Nassau County.
LOAN VOTED.—Local papers state that the election held Nov. 5 resulted
In favor of the proposition to Issue a loan of $109,500 for road-improvements.

OLNEY, Richland County, Ill—BONDS REFUSED.— We are advised
that C. Il. Coffin of Chicago has refused to accept the $35,000 5% 5-20-yr.
\Pt) coup, water-works-ext. and impt. bonds awarded to_him on Oct. 14

p. 1149) owing to defects in the notice of the election.

OPELO SAS, Saint Landry Parish. La—BONDS VOTED—The elec-
tion held Oct. 30 resulted In a vote of 57 to s In favor of the proposition to
issue the $16,000 sewerage-system-constr. bonds, it Is stated.

PELHAM (Town) UNION FREE SCHOOL DISTRICT NO. 1,
chester County, N."Y.—BOND E.—On_Nov. 7 the $40,000 645 yr
ser.) Series “D” school bonds (V 05 p. 1227) were awarded to Harris,
orbes & Co. of N.

ERU TOWNSHIP Huron County.
the $15,000 4)4% coup. Peru Road Dist. bonds (V. 11492) were
awarded to the Davlcss-Bertram Co. of Cincinnati for $15 377 (102.51),
reports state.

PHILADELPHIA. Pa.—LOAN VOTED .—The election held Nov. 5 re-
(S)glgted In favor, reports state, of the $7,000,000 permanent-loan (V. 95, p.

PINELLAS COUNTY. (P. O, Clearwater)
On Dec. 3 the voters will have' submitt 0 them the questions of Issumg
$210, OOO Districts 1 and 2, $70,000 D|str|ct 3 $42,000 District 4 and $48,-
OOCL_Uistrict 5 5% 25-30- yr (opt.) bonds.

=PiNEVILLC, Bell County, Ky.—BOND SALE.—An Issue of $30,000
5)a % school bonds has been contracted tor, we are advised.
»*PORTAGE TOWNSHIP (P. O. Port Clinton), Ottawa County O 0 —
NDS DEFEATED —The proposition to Issué the $2,000 5% 4-yr. pub-
Ilc hall-Impt. bonds (V. 95, p._1072) failed to carry at the eleot on held
Nov. 5. he vote was 96 to 67, a two-thirds majority being necessary to
carry.

PORT AUSTIN. Huron County. Mich—BOND _OFFERING Vproposals
will be received until 4:30 p, m.”"Nov. 15 by G. R. Cartwright, Clerk
for the $8,000 water- worka -system-constr.” bonds recently “voted (V. 9o,
g 847). Denom. $500. Int. (rate not to exceed 5%) “seml-ann. Due

500 yrly from 1917 to 1932 Incl.  Bonds are tax-exempt In Michigan,
purchaser to pay accrued Interest.

Ohio.—BOND SALE—On Nov. 2

Fla—BOND ELECTIO

school bonds offered on

made on Oct. 30 of the $§O 000 4)4% reg. or cou
). We are advised that these bonds are now

that day (V. 95, p.

being offered at pr|vate sale.
SALEM, Mass.— TEMPORARY LOAN.—On Nov. 7 a loan 0f$50,000,

In anticipation of taxes due May 2 1913, was awarded to William A. Read

& Co of Boston at 4.18% discount.

ALEM, Columbiana County, Ohio.—BOND SALE — On Oct 30 the
$11 746 69 4)4% coup, tax-free refunding bonds (V. Oo, p. 073) were
awarded to the Ohio Mutual Ins. Co. of Salem for $12,169 04, makmg the
price 103.59. Other bids follow:

Premium. Premium.
Hayden, Miller & Co., Cleve.$361 00 Seasongood &Mayer Cln— s288 00
Mayer, Deppe &Wallter Cin. 353 Well oth & Co.,; Cln----—----- 267 00

Atlas Nat. Ban pltzer Rorlck & Co., Tol-- 243 15
Prov. Sav, Bk. & Tr. Co., Cin. 337 13 Otis & Co., Cleveland--------- 240 00
Tlllotson & Wolcott Co., Clev. 310 11

SANDERS COUNTY 'SCHOOL DISTRICT NO. 9 (P. O Dlxon Mont.
—BOND SALE—On Sept. 30 $3,500 6% 10- 159/ (g )_’ bonds
were awarded to Causey, Foster & Co. of Denver for $3,525, ma ing the

price 100.714. A bid was also received from Wm. E. Sweet & Co. of Denver.

SAN DIEGO, Cal—BOND OFFERING.—Proposals will bo received
until 230&) m. Nov. 27 it Is stated, for $325.000_of the 4 4% municipal
Impt. bonds voted May 7 (V. 94. a. 1402). Date July 1 1912.

SAN FERNANDO UNION HIOH SCHOOL DISTRICT, Los Angeles
Countay Cal.—BOND SALE—On Oct. 28 the $50,000 0% bldg bonds
(V. 05, p. 1073) were awarded, It Is stated, to Torrance, Marshall & Co.
of Los Angeles at 103.04.

cam FPANCISCO Cal —BOND SALE—We arc advised that this city
has disposed of $53,000 4)4% Geary Street rallway and $308,000 5% olvlc-
centrc bonds since our last report (V. 95, p. 191).

SHAKOPEE. Scott County. Minn.—BONDS VOTED.—The election
held Nov. 5 resulted In favor of the proposition to Issue $10,000 water-
works bonds. The vote was 301 to ss.

SHELDON. Vernon County. Mo.—BONDS OFFERED BY BANKE
—FranCIs Bro. & Co. of St. Louis arc offerlng to Investors $9,000 5% I »-

gr (ser.) COUR/'I school bonds. Denom. $50 Date July 1 1012. int.
& J. at the Miss. Valley Trust Co. In St. Louis. No other debt. Assess,
val., $198,000.
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SMITH COUNTY (P. O. Raleigh), Miss.—NO ACTION YET TAKEN
No action has yet been taken looking towards the Issuance of the 550,000
court-house and jail bonds (V. 05, p.”501).

SOUTH PASADENA HIGH SCHOOL_DISTRICT, Los Angeles County,
Cal.—BOND SALE.—On Oct. 28 the 570,000 5% bldq bonds (V. 05, p.
1073) were awarded, reports state, to Torrance, Marshali & Co. of Los An-
geles for 572,550, making the price 103.04.

SUISUN, Solang County. Cal—BOND ELECTION.— The election to
vote on the$rop05|tlon to issue the 520,000 municipal water-system-impt.
bonds (V. 95, p. 1228) will probably be held Nov. 26.

SULPHUR, Murray County, Okla.—BOND SALE—The 517,500 &%
25°yr. Platt National Park sewer-systcm-constr. bonds .authorized by a vote
of 242 to 39 at an election held Oct. 29 have been awarded to Spltzer,
Rorlck & Co. of Toledo.

TOLEDO, Lucas County, Ohio—BONDS AUTHORIZED.—Ordinances
have_been passed providing for the Issuance of the following coup, bonds:

5784 07 4% sewer No_T127 constr. assess, bonds. Dcnom. (1) $184 07
(3) 5200. Date Oct. 13 1912. Int. M. & S. at the
Second Nat. Bank in Toledo. Due $184 07 Mch. 13 1913
ag&sﬁ?gl each six months from Sept. 13 1913 to Sept. 13

1
114,500 00 4% coup. Superior St. extension (1) $500,
(114) $1,000. Date Oct. 1 1912. at' U. S.
Mor ga&e & Trust Co. in N. Y. Cllgy. Due Oct.
1,304 86 5% sewer No 1129 constr. bonds. cnom. (1)
3) $400. Date Oct. 4 1912. Int. seml-ann. at the Second
at. Bank. Due 5104 80 Mch. 4 1913 and $400 each six
months from Sept. 4 1913 to Sept. 4 1914 incl.
159 73 6% sewer No. 1125 constr. bonds. = Denom. (1) $39 73 and (3
540. Date Aug. 1 1912. Int. seml-ann.at the Secon
Nat. Bank. Due $39 73 Mcli. 11 1913 and $40 each six
months from Sept. 11 1913 to Sept. 11 1914 Incl.
944 47 5% sewer No. 1120 assess, bonds. nom. (1) $44 47 and (3)
$300.  Date Aug. 25 1912. Int. seml-ann. at the Second
Nat. Bank. Due 544 47 Mch. 25 1913 and $3,000 on Sept.
25 1913 and Mch. 25 and Sept. 25 1914.
33,000 4% Summer St. bridge bonds. Denom. $1,000. Date Dee. 1
1912. Int. seml-ann. at the U. S. Mortgage & Trust Co. In

N. V. Due years.
750,000 4% city-hall-bldg, bonds. Denom. $1,000. Date Dec. 1 1912.
Int. seml-ann. at the U. S. Mortgage & Trust Co. In N. Y.
Due $500,000 Dec. 1 1943 and $250,000 Dec. 1 1944.
BONDS VOTED.—The election held Nov. 5 resulted in favor of the
proposition to issue the $750,000 park and boulevard bonds (V. 95, p. 772.)
TRENTON (Town) UNION FREE SCHOOL DISTRICT NO. 3 (P. O.

bonds. Denom.
2. Int. A. & O.

Hinckley), Oneida County, N. Y.—BONDS AWARDED IN PART.—
J. K. Williams was awarded at 100.40 $500 of the $2,500 5% bonds offered
on Oct. 23 F\/ 95, p. 1073).

*TRUMANSBURG, Tompkins County, N.Y.—BOND SALE—According
to newspaper reports an issue of $10,000 paving bonds has been awarded t0
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VAN ALSTYNE, Grayson County, Tex.—BONDS REGISTERED.—
I he State Comptroller registered on Oct. 29 $5,000 5% 10-40-yr foot )
water-works Impt. bonds.

WALHALLA SCHOOL DISTRICT NO. 26 (P. O. Walhalla), Oconee
County, So. Car.—BOND SALE.—The Hanchett Bond Co. of Chicago has
purchased the $13,000 5%;coup. bldg. bondsJ(V. 95, p. 310). <a ~ ,w ™

WELLINGTON, Sumner County. Kan.—BOND ELECTION.—Reports
state that thelﬁ)roposdtlon to Issue$200,000 water bonds will be submitted
to a vote on Dec. 10.

\WEBSTER CITY, Hamilton County, lowa.—BOND SALE.—We are
advised that Geo. M. Bechtel & Co. of Davenport have been awarded from
$14,000 to $15,000 fire-dept. bonds voted Sept. 16 (V. 95, p. 848). .-

WEST. McLennan County, Tex,—BOND ELECTION PROPOSED.—
Reports state that a petition is being circulated asking for an election to
determine whether or not this city shall Issue bonds for sewerage purposes.

* ARRE. Luzerne County, Pa.—BOND SALE.—OnJNov. 4
510,500 5%N5—yr. pavin blor?tdsteéeJawarded to local investors. Denom.
v . J .

$100. Date NoV. 1 1917 TNt J. & J . coooiieerereeeeeseeseesesessnsesisesensnsesnnes
WOOD COUNTY gP. O. Bowling Green), Ohio.~BOND SALE.—On
Nov. 4 the $50,000 5% coup, highway-impt. bonds (V. 95, p. 1074) were

g\ll\(/gr%ﬂow: Hayden, Miller & Co. of Cleveland at 101.92 and int. "Other

Stacy & Braun, Toledo..$50,881 65| Tillotson&WolcottCo.,Cle.$50,750 00
First Nat. Bank, Cleve... 50,812 90 Well, Roth & Co., Cin... 50,630 00
Otis & Co., Cleveland 50,755 00 f

YPL° £9VEITY (P- O, Woodland), CaL—BOND SALE~— On Oct, 2
the $450,§090 12 H-¥Ir(. \S\a}v.) Rec amat?gn Bist. No. 9&) bonds ™ (V.95, p. 1074
were awarded to the West Sacramento Co._ In Sacramento at par and int.
for 6s. The sale of $400,000 of these securities on Sept. 25 to S. A Kean
& Co. or Chic. (V. 95, p. 921) was not consummated, we are advised.

YORK COUNTY_(P. O. Yorkvillc), So. Car—BONDS VOTED.—The
election held Nov. 5 resulted, it is reported, In favor of the proposition to
Issue the $75,000 court-house building bonds. (V. 95, p. 921.)

YOUNGSTOWN, Mahoning County, Ohio.—BONDS AUTH og 1IZED.—
An ordinance was passed Oct. 21 providing for the issuance of $2,200 5%
S9JJP p?lantl Ave-Are station constr. and equip, bonds. Denom. $500 and
55'1090'0 r& slenﬂ)—fgn. at City Treas. office. Due $1,000 Oct. 1 1914 and

Canada, Its Provinces and M unicipalities.

AMHERT?BIEJtRG, 'I(I)rl;t'F[I)dEﬁENTlg?E EtLEC'{'gON.—{@CCOH?iFg to
clcottoh will be he ov. 0 vote on the question of Issuin

$805,000 drainage ge entures. q 7 9

ATHABASCA LANDING, Alta—DEBENTURE OFFERING—Pro-
Posals will be received until Nov. 25 by Chas. E. Nancckivell, Sec -Treas

or the $80,000 5 25-Installment water-works debentures (V. 95,p.439)".

Adams & Co. of New York.

TULE VISTA SCHOOL DISTRICT, Sonoma County, B
ELECTION.—AnN election will be held Nov. 14 to vote on the proposition to

issue $1,000 bonds. It Is stated. Denom. $100.

UNION CITY (P. 0. Union City, _Indg.
Oct. 21 the $3,200 5% tax-free Staté Line St.

100.81
NEW LOANS.

$100.,000
CITY OF MINNEAPOLIS
BONDS

Sealed bids will be received by the Committee
on Ways and Means of the City Council of Minne-
apolis,”Minnesota, at the office of the undersigned,

HURSDAY. NOVEMBER 21ST, 1912, at 2
o'clock I*. M., for the whole or any part of $100 -
000 00 High School Bond, dated October 1, 1913,
payable October 1, 1942, bearing Interest at the
rate of four (4%) per cent per annum, payable
semi-annually, and no bid or proposal will be
entertained for a sum less than 96% of the par
value of said honds and accrued Interest on same
to_date of dellvegl.

The above bonds are tax-exempt In the State
of _Minnesota. . L

The right to reject any or all bids is hereby
reserved.

A certified check for Two (2%) Per Cent of the

ar value of the bonds bid for, made to C. A.
loomquist, City Treasurer, must accompany
each bid.
mailed upon application.

By order of the Committee on Ways and Means
at a meeting held October 24th, 1912,

DAN_C. BROWN,
City Comptroller.

Circular containing full particulars will be
n.

BLODGET & CO.
BONDS
90 STATE STREET, BOSTON
»0 PINE STREET, NEW YORK

STATE, CITY ft RAILROAD BONDS

Bolger, Mosser St Willaman

M UNICIPAL BONDS
Legal for Savings Banks,
Postal Savings and Trust Funds.

SEND FOR LIST.

89 South La Salle St., OHIOAQO

M. Smith & Co

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANE BUILDING
OHIOAQO

Charles

Digitized for FRASER
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Ohio—BOND SALE.—On
Impt. assess, bonds (V. 95,
p. 848)9é/vere awarded to Edward Fowler for $3,280 71, making the price

BATTLEFORD, Sask— DEBENTURES AUTHORIZED.—AnN issue of
$40,000 bonus debentures has been authorized, according to reports. . .
BIGGAR, Sask —DEBENTURE OFFERING— Proposals will be re-
ceived until Nov. 11 for the $12,000 grading and 512,800 water-works
5H% 30-yr. debentures voted Sept. 6 %/ 95, p. 849). «H. P. Turner Is
SECretary-TrEASUIEI. ..ot e e
CALGARY, Alta—DEBENTURES4VOTED.— Reports state that the
proposition to issue $90,000 water debentures was recently voted.

CaL—BOND

NEW LOANS. MISCELLANEOUS.

ESTABLISHED 1886.

H. C. SPEER & SONS CO,
First Nat. Bank Bldg., Chicago
SCHOOL,

OOUNTY AND MUNICIPAL BONDS

$10,000
Florida

PUBLIC UTILITY BONDS

Notice_ Is hereby given that the City Council
of the City of Fort Pierce, Florida, will receive
bids for the gurchase of $10,000, par value, of
City of Fort_Pierce Public Utility'Bonds at Fort
Pierce, Florida, at the City Hall, at g o'clock
g._m., on WEDNESDAY, JANUARY 15, 1913

aid bonds are dated January 1st, 1912, payable
thirty years after date, In denominations of
$500°00°each, and bear Interest at the rate of six
per cent per annum, pa)llable semi-annually on
July 1st ‘and January 1st of each year.” All
bidders shall accompany their bids with a cer-

City of Fort Pierce,

TERRITORY OF HAWAII
4% PUBLIC IMPROVEMENT BONDS
Due Sept. 3, 1942-32 @ 102.75 and Interest.
Tax Free Throughout United States
Accepted at par for Govt, and Postal Deposit*

tified check for s200 oo as security for compliance STACY & BRAUN

with bid. The right Is reserved to reject any L .

and all bids. Toledo, O. Cincinnati, 0.

Address all bids to .
F. M. TYLER, City Clerk.
Fort Piercé, Florida.
F. WM. KRAFT
LAWYER.

MUNICIPAL AND RAILROAD

BONDS
LIST ON APPLICATION

SEASONGOOD & MAYER

Specializing in Examination of
Municipal and Corporation Bondi
1087-9 FIRST NATIONAL BANK BLDd..

lugalia Building CRICAGO, ILL.
CINCINNATI
ACCOUNTANTS.
HODENPYL, HARDY & CO. LYBRAND,

ROSS BROS &
MONTGOMERY

Certified Public Accountants
(Pennsylvania)

NEW YORK, 65 Liberty St.
PHILADELPHIA. Morris Bldg.
PITTSBURGH, Union Bank Bldg.
CHICAGO, First Nat. Bank Bldg.
SAN FRANCISCO. Kohl Bldg.
SEATTLE, Central Bldg.
LONDON. 68 Coleman St

14 W all St., Naw York
Railroad, Street By., Gaa ft Elec. Light

SECURITIES

Adrian H. Muller & Son,

AUCTIONEERS,
PARK, POTTER & CO.

CERTIFIED PUBLIC ACCOUNTANTS

W eekly Sales
OF

STOCKS and BONDS

Regular

New York, Chicago, Cincinnati and
London, England.

AUDITORS FOR FINANCIAL INSTITD-
EVERY WEDNESDAY TIONS, INDUSTRIAL AND
MINING COMPANIES
Offkw. No. 00 W_'LL'AM STREET. Inreettgattoas. Financial Statement*. . ES
Corner Pine Street. fcj Periodical Audits and teointlag
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. CAMROSE, Alta—DEBENTURES PROPOSED.—This place is con-
sidering the Issuance of $10,000 sohool debentures, reports state.

=CANNINGTON, Ont—DEBENTURE ELECTION.—The proposition
to issue electric power debentures will bo submitted to a vote on Nov. 20
it Isjstated.

CARTIERVILLE,
Issue of $76,000 5%
et Frigon.

CHINGUACOUSY TOWNSHIP, Ont.— DEBENTURE OFFERING.—
Proposals will be received until Nov. 14 by J. H. Watson, Twp. Treas.
(P. O. Snelgrove), for $12,000 5% debentures due In 20 annual Installments
beginning Dec. 2.

COLGATE. Sask—DEBENTURE SALE.— Nag & James of Regina
have bee)n awarded, reports state, the $2,500 5% 15-yr. debentures (V. 95,
p. 1151).

COLLINGWOOD TOWNSHIP, Ont —DEBENTURE OFFERING.—
Proposals will be received by Chas. Rye, Treas. (P. O. Clarksburg), for
$10,000 5% 15-yr. debentures, reports state.

DOMINION, N. S—DEBENTURES NOT TO BE OFFERED AT
PRESENT.— We are advised by the Town Clerk that the $20,000 5%
30-yr. water debentures offered without success on Sept. 15 (V. 95, p. 77.J
will not be offered again until next year.

PASTNOP TOWNSHIP Ont—DEBENTURES PROPOSED.—This
townshlm according to reports? Is contemplating the issuance of $2,000
road debentures.

FREDER1CKTON, N. B.—DEBENTURE SALE. According to re-
ports, the $5,000 4% debentures (V. 95, p. 1151) have been sold at 97.50.

GALT Ont —LOAN VOTED.—At the election held Oct. 31 the rate-
payers authorized a by-law providing for a loan of $15,000
as'a bonus to the Galt Shoe Mfg. Co., Ltd. Due In 20 yrs.
605 to 53.

HANLEY Sask —NO DEBENTURES OFFERED—We are advised
that the $11'0o0 6 % 20-yr. electric-light debentures were not sold on Oct. 30
(V. 95, p. 1075).

KINLEY Sask.—DEBENTURE SALE.—On Oct. 21 the $3,5005)$%
15-installment impt. debentures (V. 95, p. 773) were awarded to Na¥ &
James of Regina for $3,145, making the price 89.85. Date Oct. 21 1912.

MAGRATH, Mia— DEBENTURE OFFERING.—Proposals will be
received until Nov. 20 by M. Godfrey, Sec.-Treas., for $11,000 5% 20-yr.
local Impt. debentures.

MEDICINE HAT, Mia— DEBENTURES OFFERED BY BANKERS.—
Wood, Gundy & Co. of Tor. are offering to Investors $300,000 debentures,
we are advised.

MELVILLE SCHOOL DISTRICT. Sask —DEBENTURE SALE— It
Is stated that $18,400 debentures have been awarded to Nay & James
of Regina.

MITCHELL, Ont— DEBENTURE SALE.—The Perth Mutual
Insurance Co. has been awarded $10,000 5% debentures,
at 99.4735. .

NOKOMIS. Sask. —DEBENT URE OFFERING .—Proposals will be re-
ceived until 8 p. m. Nov. 30 by W. A. Armour, Sec.-Treas., for the $0,000
rink and $s,000 street impt. 6% 2o0-installment debentures voted Oct. 14
(V. 95, p. 1152). Int. ann.

ue.— DEBENTURE SALE.—Reports state that an
ebentures has been purchased by St. Cyr Gonthler

The vote was

\ Fire
it Is stated,

MISCELLANEOUS.
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NORTH BAY, Ont—DEBENTURE ELECTION.—AnN election will be
held Nov. 18, according to reports, to vote on the proposition to issue
electric-power debentures.

PETERBOROUGH, Ont—LOAN VOTED-—At the election held
Oct. 30 the ratepayers authorized a by-law providing for a loan of $19,500
to bear interest at 4 and to mafture in 20 years as a bonus to the De
Laval Dairy Co. The vote was 1,318 to 54.

PORT ARTHUR. Ont—DEBENTURES NOT TO BE,  ISSUED AT
PRESENT.—The Municipal Clerk advises us under date of Oct. 31 tha
no action will be taken until next year In the matter of issuing the 4
20-yr. debentures, aggregating approximately $750,000, voted Sept. 16
(V."95. p. 774).

PRESCOTT, Ont.— DEBENTURES NOT TO BE OFFERED AT PRES-
ENT.—We are advised by the Town Clerk that no action will be taken to
issue the $35,000 subway constr. debentures (V. 95, p. 706) until next
spring.

PRINCE RUPERT, B. C— DEBENTURES NOT SOLD,— No award
was made on Oct. 14 for the 3 issues of debentures, aggregating $152,728,
offered on that day (V. 95, p. 850.)

.RED DEER, Mta— PURCHASER OF DEBENTURES.—We are ad-
vised_that the purchaser of the $67,500 5% 20-Installment debentures,
bids for which were received on Sept. 16 (V. 95, p. 850) was Goldman &
Co. of Toronto, at 94.52.

SARNIA, OnL—DEBENTURES VOTED.— The election held Nov. 6
resulted in favor of the propositions to issue the $240,000 30-annual-
Installment water-works-ext. and $4,000 10-annual

stal 0 Installment market-
building 5% debentures iv. 95, p. 1226). The vote was 1,018 to 267 and
1,040 to 212, respectively.

SNOWFLAKE CONSOLIDATED SCHOOL DISTRICT NO. 11l (P. O.
Snowflake), Man.—DEBENTURE OFFERING.— Proposals will be re-
6

1
ceived at o)nce for the $3,000 6 % 19-installment constr. debentures. Auth.

vote of 16 to 1 at the election held Oct. 12 (V. 95, p. 923). Jas. Fyfe
is Secretary-Treasurer.
SOUTH VANCOUVER. B. C— DEBENTURE ELECTION. An elec-

tion will be held In Jan. 1913 to vote on the proposition to issue $24,000
debentures, reports state.

STOUGHTON, Sask.— DEBENTURE OFFERING.— Proposals will be
received until 9 E m. Nov. 11 b?/ D. S. Lloyd, Secy.-Treas., for $4,500 & %
15-Installment skating and curllng-rink debentures.

DBURY, Ont—DEBENTURES NOT SOLD.—No award has been
ma%e ?f Ige $32,000 5% 30-Installment school debentures offered for sale
on Oct. 12.

SUNDERLAND, Ont— DEBENTURE ELECTION.— An election to
vote on the proposition to issue debentures for electric power will be held
Nov. 22, reports state.

TILBURY. Ont—DEBENTURES VOTED.—AnN_ election held re-
cently resulted, reports state, in favor of the proposition to issue $2,000
bonus debentures.
~ TORONTO, Onl—DEBENTURE ELECTION —The proposition to
issue $200,000 memorial debentures will be submitted to a vot« *n Jan. 1
1913, reports state.

WATROUS, Sask — DEBENTURES VOTED.— According to reports,
this place has voted the issuance of $8,000 debentrres.

WINDSOR. Ont—DEBENTURES VOTED— An election held recently
resulted In favor of the proposition to Issue $12,000 fire debentures, it is
stated.

MISCELLANEOUS.

NATIONAL LIGHT,
LLOYDS B A N K LIMITED
HEAT & POWER COMPANY
($5 = £1.)
Subscribed Capital, 8131,521,000. GUBAEAI\IJ\ILESED Ail issues
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