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OUE RATLWAY EARNINGS ISSUE.

We send to our subscribers to-day the November
number of our “Railway Earnings” Section. In this
publication we give the figures of earnings and ex-
penses for the latest month of every operating steam
railroad in the United States required to file monthly
returns with the Inter-State Commerce Commission
at Washington.

This earnings Supplement also contains the com-
paniea’ own statements where these differ from the
Commerce returns or give fixed charges in addifion
to earnings, or where they have a fiseal year different
from the June 30 year, as is the case with the New
York Central Lines, the Pennsylvania RR. and
othors,

The annpuncement by the American Telephone &
Telegraph Clo. of a scheme, to go into operation with
the new year, for combined sick benefits, life insur-
ance and pensions to employees who may number a
quarter-million (employees of the Western Union
Telegraph Co. and the Western Electric Co. being
included within the schemo), calls attention ancw to
the steps of progress towards “‘social justice” which
ave taken, without clamor and with the very minimum
of publicity, by the denounced great corporations
of the country. In this latest-told case a fund of
ten millions is to be created, of course gradually, by
annual appropriations, and will be kept intact or
still further increased, as time requires. Railway and
manufacturing corporations are proceeding along
the gmme lines, The Pennsylvania claims fo have
been the first American system to establish a pension
scheme  whaolly dissociated from other provident
undertakings, and wholly financed by the company
itself, Priority is not, however, of any great import-
ance, nor is it needful to the present purpose bo enter
into a statement of details or to compare one corpora-
tion scheme with another. Suffice it that the pro-
cess has gone on so far that there are now few large
corporations which have not already devised or are
cavefully congidering some plan for betterment of
their employees.

The Telephone & Telegraph scheme is non-con-
tributory, in that it asks nothing directly from its
beneficiaries; yet it s contributory in exeluding
every phase of largess, since the employee has been
long & contributor in the most effectual manner,
through length of service. In the Pennsylvania, for
example, several thousand retired employees are
now in receipt of pensions; one employee has been
drawing wage for 66 years, and 4,717 are now in ser-
viee who are between 60 and 70 years old. Long
service, faithful service, continuous service—these
are fundamental conditions.

The rabid hater of corporations may protest that
in all this there is no grain of altruism, and that the
manster is only conserving a portion of his own ma-
chinery; corporations are composed of men, and it
is nol possible to convinge the world (after political
campaigns have passed, at least) that men gathered
about a directors’ table are quite impervious to hu-
manitarian considerations, It may also be affirmecd
—as has been affirmed on behalf of the Massachu-
sebta “savings bank’ scheme of life insurance, in re-

spect to concessions made by the industrial compan- | then gained fitted Mr.

in the cruelest centuries. Possibly altruism itself
is an enlightened selfishness, which discoyers the
rewards of bestowing. It is impossible to reduce
benevolence and industrial provisions to exact analy-
sis, nor is it necessary; we have them, and we have
a steady increase of them; that is the gratifying fea-
ture.

These beneficent schemes are most beneficent be-
cause, while they do not of themselves settle indus-
trial problems, they make towards settlement by
producing and showing a real ecommunity of interest,
and bring eapital and labor into nearer touch, This
has been said before, bub it cannot be said too often,
and too emphatically. Professional agitators like
Mr. Gompers do not like it, for it threatens their
means of living. Mr. Gompers is still unable fo
approve the industrial conditions in the steel business;
he is on the outside of that, and is greatly desirous
of getting inside. IFor instance, at the annual con-
vention of the American Federation of Labor, this
week, he said that 260 new charters have been grantecd
during the year; also, “he discussed at length the
efforts of the Pederation ta organize the workers in
the steel industry and outlined a campaign of educa-
tion among foreign workers in the steel mills.”

Education is needed there, as everywhere, and not
by forcign wage-earners only; conditions are not
ideal, but the education is proceeding, and the prin-
ciple of cooperation, in one form or another, is the
leaven which will do the work. As an extreme ex-
ample of bad teachings, an English journal tells us
that at a recent meeting in Swansea Mr, Keir Hardie
said, it is reported, that the Cabinet is about to ap-
point a committee to deal with labor unvest, Thon
observe:

“He predicted that not one single measure upon
which the working classes had set their hearts would
find a place in the recommendations of that com-
mittee, They ought to drop the idea of a merely
minimum daily or weekly wage and insist upon a
yearly salary, to be paid whether trade was good or
bad, or whether the workers were idle or not.”

This blunt and intelligible statement of the chaos
to which the generalized rhetoric of “progressive’
campaigns would earry mankind if it could be pur-
sued to its end needs no comment. It is not by pro-
claimed “issues,” or by any party government under-
taking to carry out those, that social justice and gocial
betterment can advance. It will advance, a8 rapidly
as mankind is ready for it, by the operation of
natural forces.

Samuel Rea, who on Jan. 1 next will become Presi-
dent of the Pennsylvania Railroad Co., succeeding
James McCrea, resigned, will be the ninth President

of that great corporation. Mr. Rea has had 41
vears of experience ag & railroad man, most of that
period having been spent in the service of the Penn-
sylvania. Since 1883 he has been clogely identified
with duties connected with the general offices of the
company, and he has enjoyed the confidence and per-
sonal friendship of presidents George B. Roberts,
Frank Thomson, Alexander J. Cassatt and James
MeCres, In 1892 President Roberts sent Mr. Rea
to London, where he made an exhaustive study of the
terminals and underground railways of that ecity.
This experience was providential, as the knowledge
Rea to look after the exe-

jes—bhat only the agitation kept up against capital ! cution of the plans of President Cassatt for the con-
has made capital any more open-handed than it was ' struction of the Pennsylvania tunnels under the
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Notth and Iast rivers, the tunnel under this eity
connecting the two and the erection of the passenger
depot here, which ig an important part of the system.

Mr. Rea was eligible to suceeed Mr. Cassatt upon
his death in 1906, but Mr. MeCrea had been groomed
for the place, and Mr. Rea's work of supervising
the improvements in and about New York was not
finished at that time. Now that that important
project, which needed all of Mr. Rea's ability as
an engineer to supervise, has been successfully
completed, Mr. Rea is free to assume the grester
responsibility attached to the office of President.
IHe has had experience in handling financial prob-
lems of the Pennsylvania Railroad and is well
equipped for the duties which will fall to him at the
beginning of the year.

Jeing 57 years of age, Mr. Rea is eight years'
younger than his predecessor. It is gonerally ex-
pected that his administration will be one of enter-
prise, and an enlargement and improvement of the
facilities of the big transportation system are antici-
pated. There are nearly 75,000 stockholdors of the
Pennsylvania Railroad, and the shares are so firmly
held that the prospect of a change in the exeeutive
head of the company had no marked effect whatever,

Immigration inte the United States in September,
a8 during the earlier months of the eurrent calendar
year, was on an increased scale as compared with
1911, and unofficial data gathered by us foreshadow
a like result for October.  Itis to be noted, moreover,
that the last two or three months the outward flow
of aliens has shown a tendeney to decrease, so that
the met gain in foreign-born population has been
of rather larger proportions than for fwo or three
years. This is, of course, a very satisfactory fea-
ture of the alien movement, as the considerable vol-
ume of departures had caused much concern, the
supply of unskilled labor, which now-a-days is al-
most wholly recruited from among immigrants,
having beeome insufficient to meet the demand for
it. In fact, the country seemed to be reaching n
gituation such as existed in 1907, before the oceur-
rence of the panic. Inquiry not long ago among
thoge who aet as apents for supplying unskilled labor
to farmers, contractors, &e., revealed the fact that
from all over the country there was a demand which
it wag impossible fully to fill. It was stated that at
no time in 4 long series of years had it been go diffi-
cult to meet the culls for workmen.

The official immigration statement for September
shows that the inward movement of all classes of
aliens for the month this year was 128,466 (made up
of 105,611 immigrant and 22,855 non-immigrant, or
reburning, aliens), which compares with 78,793 last
year, 100,456 in 1910 and 85,088 in 1009, TFor the
nine months of the calendar year 1912 the influx of
aliens reached 897,347, contrasting with 704,792
and 168,201 and 878,004, respectively, in 1911, 1910
and 1908, and the record total of 1,165,150 in 1907.
The departures of stecrage passengers for the period
from Jan. | to Sept. 30 were, with the exception of
lust year, heavier than for any similar interval since
1908, aggregating 379,630, against 415,954 a year
ago, only 303,912 in 1910 and but 229,830 in 1909,
Deducting the efflux from the inflow, we have for
the nine months of 1912 & net gain in foreign-horn
population of 517,717, which compares with an in-
crease of only 288 838 for the like period of 1911 but no
less than 664,280 in 1910 and an almost similar ex-
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cess in 1909,  As a result of the depression then ex-
isting, there was o net loss of 94,497 for the period
in 1908 but the 1907 addition was 861,901.

While upon the immigration question, it is an in-
teresting fact that the Census Burean, as a result of
the last ‘enumeration (taken April 15 1910), found
confirmation of the statement that the immigration
to the United States of late years contains a larger
proportion than formerly of persons who go back
rather than remain here permanently. As proof of
this, it is stated that, while of the 3,421,184 immi-
grants who arrived here between 1891 and 1900,
gome 2,609,173, or 76.8%,, were counted in the enuin-
eration of June 1 1900, only 5,000,008, or 60.6%,
of the 8,248,890 who arrived between 1901 and 1910
were nceounted for as presént in the United States
on April 15 1910. The bulletin that furnishos the
foregoing information also shows the distribution
of the 5,000,098, and it would appear that over half
of the total, or, to be exact, 2,924,972, loeated in
the New Iingland and Middle States (1,186,048 in
New York alone), and 1,012,417 in the Middle West,
and presumably in both cazes in greatest number in
the larger cities. On the other hand, the net gain in
the whole cotton-growing country in the ten yesrs
was only 170,612, and in the vast territory stretoh-
ing from the Mississippi to the Pacifie and (exclud-
ing Arkansas; Louisiana, Oklzhoma and Texas,
which we include in the South) from the Mexican
border to Cannda, less than a million (802,097). 1t
is mot surprising, then, that we hear complainls of
lack of labor to work the immense farms of the hr
Wesbtern country.

Immigration into Canada eontinues to show a
large increase, aceording to the latest officinl ve-
turns, a considerable proportion of the most desivable
arrivals being from the United States. For the per-
iod from April 1 to Aug. 31, the aggregate imminea-
tion into the Dominion was 242,500, of which 163,500
came through the ogean ports and 79,200 from the
United States; as against a total of 212,854 during
the same five months of 1911—141,021 at ecean
porls and 71,833 from the United States,

The Balkan war, so far as the original partiéi-
pants are coneerned , may now be said to have ended.
Turkey acknowledges itself beaten and has appenled
for a cessation of hostilities. It is reported by press
dispatehes that two separate proposals for an armi-
stice have been made, the first through the Powers
and the second direet to Gen, Savoff, commanding
the Bulgarian army before the Chatalja forts.
Under these cireumstaneces it is not very probable
that the Bulgarian General will attempt further
operations of a serious charnoter, a8 suceess could
only accrue through further sacrifice of his own men
without corresponding advantages. Military au-
thorities seem fo agree that the plans of the Bul-
garian generals will now be merely to safeguard them-
gélves againgt any pessible failure in the negotia-
tions for peace, A dispatch from Bucharest deelared
that Roumanian officials had been informed last
evening that Bulgaria and Turkey had finally agreed
upon an armistice. Bulgarian troops have reached
the vieinity of Kilios on the Black Sea, at the entranve
to the Bosphorus. Last week’s reports that Adrian-
ople had fallen now appear to have been prema-
ture. The Ottoman Government is reported to be
willing to abandon the defense of the Chatalja lines
if the Bulgarians do not press their demands for a for-
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mal entry of their nrmy into Constantinople.  Ac-
cording to dispatehes received at Sofia the DBul-
garians have already penectrated the centre of the
Chatalja lines and have oceupied the town of Hadem-
keui, twenty-one miles from the capital. It is
stated that Bulgaria demands the evacuation of
Adrignople, Seutari and Monastiv as a condition of
agreeing to an armistice. An improvement in the
weather has permitted the resumption of the Monte-
negrin  aftacks against Turkish positions around
Scutari with somesuccess. An engagement is immi-
nent ab Monastir, where the garrison has endeavored
to make terms for itssurrender but tried toimpose
conditions which the Servian Crown Prince was un-
able to grant. A report through Bucharest places
the Bulgarian losses in the war at a far greater figure
than has yet been estimated. According to this
report the killed and wounded number between 60,-
000 and 80,000 out of a total of 320,000 men. An
epidemic of cholera is said to be prevalent in Con-
stantinople, although official reports issued at
Constantinople minimize the seriousness of condi-
tions there in this respect.

What may be called the larger question of the war,
namely the distribution of the territory already
taken from Turkey by the allied armies is now
attracting keen attention in diplomatic cireles
throughout Europe. It is considered possible that,
owing to Turkey’s acknowledgement of defeat,
it will be permitted to retain Constantinople, the
Dardanelles and adjacent territory. Such a solu-
tion would go a long way towards simplifying the
final settlement, as the jealousies of the Ifuropean
Powers would hardly permit either Constantinople
or the Dardanelles to fall under the control of any one
of themselves. The chief obstruction to a satis-
factory solution of the question of territory appears
to be the ambition of Servia to have a port in the
Adriatic Sea. This is something that Austria is
opposing in no uncertain terms and seems to be the
rock on which accord among the Powers may possi-
bly be wrecked. Russia i3 supposed to be friendly to
the Servian demand, but an official denial hasbeen
issued at St. Petersburg of the reports that the
Russinn Government has pronounced itsell defi-
nitely in favor of Servia's claim for an Adriatic port
or has sent instructions to the Russian Ambassador
at Vienna to that effect. King Nicholas of Monte-
negro gave a curt reply to the Austro-Hungarian
Minister when the latter made representations with
reference to Montenegro’s action against Alessio and
the part of San Giobanni di Medua. The King
said he regarded the protest as null and void, A
dispateh from Constantinople says that in the event
of the fall of the Chatalja line of forfifications,
the Sultan’s Government and Court will leave for
Brousa.

James Bryce, Great Britain's Ambassador to the
United States, has resigned, and will vetire from his
office as soon as he can do so and leave a “clean
glate.,” The following statement explaining why
the venerable diplomat voluntarily refired was

authorized at Washington on Monday last: “The
President has been informed of Mr. Bryce’s inten-
tion to retire before long from his post as Ambassa-
dor. He intimated his wish to do so to his Majesty's
Government in July 1911, more than a year ago,
as by that time the questions which he came out from
Ingland to settle (including those relating to the
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North Atlantic fisheries, the boundary waters be-
twern the United States and Canada, fur gealing in
Bering Sea and pecuniary claims outstanding be-
tween Great Britain and the United States had all
been disposed of. At the request of the British
Government, however, he remained in Washington
in order to deal with certain other matters that were
then pending. Mr. Bryee is retiring in order fo
devote himself to the completion of two works on
which he has been long engaged. The time o” his
departure has not been fixed.” Mr. Bryce will be
succeeded by Sir Ceeil Arthur Spring-Rice, whose
appointment was formally announced in London on
Wednesday. Sir Ceeil is no stranger to Washington,
having served many years at the British Embassy
in a secretarial capacity.

A highly strained condition in the Parliamentary
situation in England has arisen. On Monday the
Government was defeated by a vote of 228 against
206 on the financial clause of the Home Rule bill,
The amendment on which the vote was taken was
offered by Sir Frederick Banbury, a Conservative,
and provided that in case Ireland proved unable to
support itself by loeal taxation and had to call on
the Tmperial Government for assistance, the amount
be limited to £2,500,000, Premier Asquith urged
that this amount was too small—that £6,000,000
might be needed. When the vote was announced
the excitement was intense, the Conservatives leap-
ing to their benches screaming “‘Resigni resignl!”
In view of the strained international situation the
Government at a Cabinet meeting that was hur-
riedly called decided that it would not resign, and in
the evening the Ministerial whips issued a statement
to the effect that the amendment was not regarded
by the Government as involving any modification
of their program. They said that the division
was clearly a “snap” one on a motion that had not
even been put on the order paper and was handed in
without notice. Therefore the Premier decided
to introduce a motion on Wednesday to rescind the
deeision of the House in adopting the hostile amend-
ment. When on that day he attempted to earry out
this program, a virtual riot ensued. Mr. Asquith
pointed out that [ st week the Government had a
majority of 121 on a question sim’lar to that raised
by Sir Frederick Banbury. He argued that there
were precedents for the course proposed. Mr.
Bonar Law replied that the established rule of the
House was not more than one decision on a resolution.
The Government’s proposal, he declared, was an af-
front to the House. After a motion for adjournment
had been defeated by a vote of 327 to 218, the storm
broke. Sir Frederick Banbury moved that a decision
onee reached could not be reversed at the same session.
“The only honorable alternatives before the Govern-
ment,” he said, “are resignation or dissolution.”
Louis Harcourt, Secretary of State for the Colonies,
attempted to speak, but every sentence was drowned
by Unionists’ shouts and derisive cries for Lloyd-
Gieorge. He finally took his seat and the Attorney-
General, Sir Rufus Isaaes, had the same experience.
The Speaker finally adjourned the House for an hour,
but when it was still found impossible to proceed with
business the Speaker at length declared: “I rule
that a scene of grave disorder has ariseni and I ad-
journ the House until to-morrow.” A yell of victory
burst from the Unionists. The members of the
Cabinet clustered on their side of the Clerk’s table.
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I'or Some time no one moved to leave the House.
Documents soon began flying and a Unionist mem-
ber, Ronald MeNeill, rushed to the Clerk’s table
and seized a heavy volume which he hurled at the
first Lord of the Admiralty, Mr. Churchill, whom
he struck full on the chest. There was an ugly
rush from the Liberal benches but the cooler mem-
bers held back their colleagues. For a moment
a battle of fists seemed imminent. Tinally the voice
of Will Crooks was raised in song: “Should Auld
Acquaintance be TForgot?” Others took up the
refrain and gradually flowed into the lobbies. At
a Cabinet meeting held later in the day it was deter-
mined to adhere to the program. On Friday, how-

ever, acting on a suggestion which is believed to have
emanated from King George himself, the House ad-
journed until Monday, and thus avoided a repetition
of Wednesday’s experiences.

Advices from Washington state that our Govern-
ment and that of Russia are about to agree upon a
modus vivendi to maintain the status quo during the
two months of the Taft Administration following
Jan. 1, the date of the expiration of the treaty be-
tween the two counfries. The effect of this will be
to continue the commercial rights and privileges
between the two countries as they now exist under
the treaty until the new Administration has had
an opportunity to take up the problem with Russia,
It is believed that notes will be exchanged between
the two governments on this subject which will
amount to an acknowledgment that the Department
of State and Russia have been unable to agree on
o Lreaty.

Another example of the risks that attend the
assumption of high office is contained in the news
from Madrid that Jose Canalejas, the Prime Minister
of Bpain, was shot and killed there on Tuesday by
an assassin, who later turned on himself the revolver
with which he committed the deed, and was seriously
wounded. The assailant, Manuel Pardinas Sareiato,
fired two shots at the Premier. One bullet entered
just below the ear and caused instant death, It is
reported that the assassin was an anarchist. The
police are said to be extremely secretive. The
assassin’s wound proved fatal to himself. The
King has appointed Marquis Manuel Garcia Prieto,
the Foreign Minister, Premier, until there is a final
selection.

The London Stock Exchange as well as the Con-
tinental bourses have shown much additional im-
provement. this week. They have, indeed, devel-
oped a distinet degree of cheerfulness. It is esti-
mated that London has repurchased between 75,000
and 100,000 shares of American securities that were
sold through that centre at the outbreak of the Balkan
hostilities. This is a subject to which we refer in
greater defail in our discussion of the sterling ex-
change situation in a subsequent eolumn. Money
at London and Paris has shown greater abundance

and there has at both centres been a repurchasing

of linvestments aside from fhe transactions in our
own securities. A substantial advance in English
Consols and French Rentes “furnishes a favorable
index of the improvement in the London and Paris
markets. In the instancefof jthe British centre the
unprovcmnut i5_all the more significant “since it
oceurred in, the face of the strain in the home political

situation that accompanied the defeat of the Govern=
ment on a finaneial clause of the Home Rule bill and
the development of an unusually awkward situation,
which was finally compromised on Thursday by an
adjournment of the House of Commons to Monday of
nexti week. The closing price of Consols was 75 7-16,
which ¢ompares with 7414 a week ago, while French
Rentes (in Paris) closed at 90.20: last week's
closing price was 89.60 francs. Meanwhile the Bal-
kan securities have ruled somewhat irregular during
the week. Bulgarian 6s were yesterday quoted from
London at 103, against 101 a week ago; Greek
Monopoly 4s closed at 54, against 55 a week ago;
Servian Unified 4s are 80, against 81 a week ago,
and German Imperial 3s closed unchanged at 76.
Russian 45 closed 1 point higher for the day and 14
hlglwl for the week, at 9014, while Turkish 4s finished
24 above Friday of last week. It is reported
by cable from Paris that the French banks are
contemplating the appointment of a committee
for the protection of Turkish bondholders.
While the Paris market is deseribed as firm and cheer-
ful, one correspondent suggests that it is “showing
slow, gradual and prudent improvement, which indi-
cates the return of confidence without undue ex-
aggeration or enthusiasm.”

The Imperial German Bank on Thursday advanced
its discount minimum a full 19%,;, making the figure
6%, which has not been current since January 13
1908. The Bank of Bombay advanced its rate to
59 from 49, on the same day, and the Bank of Ben-
gal changed its figure to 69 from 5%,. Yesterday
the Bank of Austria-Hungary advanced its mini-
mum to 6% from 5% and the Bank of Denmark
increased its rate to 5149, from 5‘;};. Otherwise
there were no changes during the week in the official
rates of the banks. Outside market rates have,
taken altogether, been well maintained. Closing
quotations yesterday in London for 60 day bankers’
acceptances ‘remained unchanged for the week at
5%, while 90 days were 4 15-16%,, which is a reduc-
tion of 1-169%,. Bills to arrive are 1-16% lower at
4 15-16%, for short bills and without change at 474%,
for long. 1In Paris the open market rate remained
unchanged for the week at 3379, both for spot
bills and those to arrive. Finance bills are
quoted at the same figure, which removes the 129
differential that was current a week ago, In
Berlin the spot quotation as cabled last evening
was 5349 for all maturities, with 5149 the quo-
tation for bills to arrive. Amsteérdam remains un-
changed at 3749, and Brussels at 45g9%,. At
Vienna the open market rate was advanced 2%
to 534%. The official bank rates at the leading
foreign centres ure: London, 5%; Paris, 49,; Berlin,

6%; Vienna, 69;; Brussels, .1‘,{,, Amsterdam, 49,
Bombay, 5%, and Bengal, 6%,

The B.tnk of Iingland in its weekly return on
Thursday showed a repayment by the market to the
Bank3off£2,342,000 and an increase of £2,560,000 in
public deposits, which, of course, constituted an
additonal drain on the market, On Tuesday payment
was made for a £3,000,000 new issue of Treasury bills,
which in some degree explains the inecrease in the
item of public deposits and also the decrease of £4,-
487,000,in the ordinary deposits in the Bank. The
gold coin and bullion holdings increased £77,279
andjthe_total reserve showed an expansion of £414,-
000, making the proportion to liabilities 49.95%,
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comparing with 47.469, last week and 50.50%, o year
ago. This presents a rather strong showing under
the eircumstances. The bullion holdings aggregate
£36,627,159, against £36,032,009 one year ago and
£34,964 014 at this date in 1910. The reserve stands
at £26,776,000, against £26,035,324 at this date in
1911 and £24,891,269 in 1910. The loan item still
exceeds last year's figures by £2,800,000, amounting
to £31,565,000, which compares with £28781,383
one year ago and £25,732458 in 1910. The Bank
gecured all the offerings of £750,000 South African
gold in the open London market on Monday, with
the exception of £150,000 which was obtained for
India. A shipment of £1,900,000 in gold was re-
ceived in London from India on Thursday. It went
direct to the Bank of England on Indian account
and will not be available for use in the London market,
although it is suggested that a part of it is intended
for the payment of the large amount of silver which
Indin is said to have purchaged during the last few
months. Our special correspondent furnishes the
following details of the gold movement into and ouf
of the Bank for the Bank week: TImports, £644,000
(wholly bought in the open market); exports, £750,-
000 (of which £450,000 to Lgypt and £300,000 to
Brazil), and receipts of £183,000 net from the interior
of Great Britain.

The gzold holdings of the Bank of France showed
a further contraction of 1,781,000 franes, following
the recduction of 3,209,000 francs last week, not-
withstanding that cable advices continue to report
that the Bank is steadfastly continuing its policy
of refusing gold payments and in this is necessarily
being followed by the cheque banks and the great
Freneh eredit associations. Bilver holdings were te-
duced 2,327,000 francs. Note circulation indicated
an expansion of 110,550,000 francs, but discounts
were reduced 380,475,000 francs, general deposits
decreased 71,700,000 franes, Treasury deposits in-
ereased 22,550,000 francs and advances declined
7,125,000 francs. The Bank now holds 3,221,235,000
francs in gold, which compares with 3,200,075,000
franes one year ago and 3,295,025,000 francs in 1910,
The silver holdings aggregate 750,051,000 francs,
comparing with 800,425,000 francs one year ago
and 833,175,000 franes in 1910. The outstanding
circulation exceeds that of last year by more than
400,000,000 franes, the total outstanding being
5,720,289,000 francs, which compares with 5,314 -
446,130 francs one year ago and 5,229,023,730 franes
in 1910.

The weekly statement of the Imperial Bank of
Germany which was published on Saturday indi-
cated a loss of 8,908,000 marks in the gold on hand
and of 980,000 marks in the gold and silver combined.
There was a contraction of 78,437,000 marks in note
cireulation, of 31,434,000 marks in loans and of
73,146,000 marks in discounts. Deposils were
41,516,000 marks lower and Treasury bills registered
u decrease of 5,943,000 marks. Comparing with the
corresponding week of last year the Reichsbank is
unquestionably stronger, the gold and silver supply
amounting to 1,209,733,000 marks, which compares
with 1,057,860,000 marks in 1911 and 951,300,000
marks in 1910. The outstanding ecirculation is
lower than a year ago, amounting to 1,772,401,000
marks, against 1,822,060,000 marks in 1911 and
1,675,400,000 marks in 1910. The loans and dis-
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counts combined are about 93,000,000 marks in ex-
cess of the ageregate of the corresponding week of
1911. They amount to 1,396,729,000 marks, us
against 1,303,140,000 marks in 1911 and 1,191,680 ,-
000 in 1910.

The loeal money market has continued to display
underlying strength. 8o far as fixed maturities are
concerned, the tendeney towards the close appeared
to suggest a rather easier market, though by no
means cheap money in the near future. The highest
call rate of the week was 6149 and was paid on
Tuesday, Last week the highest figure was 79, and
in the week preceding it was 99%,. The demand in
mercantile cireles for funds has not been especially
active. In fael, there appears some evidence of
continuance of the disposition to which we reforred
in our last week's issue to refrain from actively
making new commitments in manufacturing and
mercantile circles until gome definite information
heeomes available as to the effect that the election
is to have upon business. In the iron and steel
industry there is certainly no suggestion of relaxation
in the demand. But elsewhere in the industrial
world there does not appear for the moment to be
the same extreme degree of enthusiastic activity that
has recently been eurrent. The insistent demand that
has sprung up, especially among politicians, that the
President-elect assemble an extraordinary session
of the new Congress immediately after his inaugu-
ration for the purpose of promptly fulfilling the prom-
ises contained in the Demoeratic Party’s platform
by revising the tariff schedules downward, seems
to have caused some degree of hesitation in both
financial and business circles. It is conceded that
that thereis considerable to approve in the view that
prompt legislation regarding the tariff will permit
general business to proceed all the sooner on a per-
manent basis. The President-elect, who started
on his holidays yesterday (IFriday), promises to
announce his decision on the extra session question
as goon as he returns. Thig involves, according to
his present plans, a delay of about one month.

The extreme rates for call money during the week
were 494 and 6169, while renewals ranged between
534 and 5%%,. On Monday the highest and lowest
f gures were 6 and 534 %, respectively, with the lower
figure the renewal quotation; on Tuesday 6149 was
the maximum and 5349 the minimum and ruling
rate; Wednesday’s range was 5@6%, with renewals
at 534%; on Thursdayi6% was the highest, 531%, the
lowest and also the ruling figure; on Friday the ex-
tremes were 6 and 53{%, with 5249, the renewal
basis. Time money is virtually on a 6% basis for
the shorter maturities, while six months’ funds have
been placed this week at 514%. Closing quotations
were 6% for sixty days, 534@6% for ninety days,
514@ 5% % for four months, 5}4% for five months,
5149, for six months and 5@5}4% for later maturi-
ties. Mercantile paper remains at 53{@6% for
choice six months’ single meang. Very little sixty
and ninety-day endorsed paper is offering and the
nominal quotation is 526%. Names not classed as
strictly choice remain at 612%:.

Under a pressure of bills of all kinds, the market
for sterling exchange has ruled distinetly weak, and
quotations are now below the basis that was current
when gold was engaged for New York in London
late in September. There is, however, no immediate
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]}ruspeut uI 1 1I“I1[‘“d| of tho inward movement uf
gold, as it is recognized that the Bank of England
wottld be very apt to effectively resist such a move-
ment at the moment, in view of the strained situa-
tion underlying all the Furopean centres at the pres-
ent time. London, furthermore; has this week re-
purchased on direet cable orders and on balance in
the regular arbitrage dealings between the New York
and London security markets between 75,000 and
100,000 shares of American securities. This, how-
ever, can hardly be considered 4 movement that will
mean a transfer to this side of gold in payment,
gince, in some measure at least, it merely consti-
tutes the elimination of London loans incurred by
American bankers in the form of finance bills that
were deawn at the time to pay for the wholesale
liquidation that accompanied the breaking out of
hostilities in the Balkan war, At that time the
loeal money situation, it will be remembered, was one
of congiderable strength. The strength was the re-
sult of the improvement that was proceeding so
rapidly at that fime in trade and industry under the
stimulus of the exceptionally favorable agricultural
conditions and prospects. TFurthermore, the interior
demand for financing the crops was also becoming
ingistent, so much so that the Treasury Department
wis supposed to be giving close attention to the gen-
eral money situation throughout the country, with
a view of furnishing aid in the form of deposits of
Government funds in the banks. It is evident that
under these circumstances there was no sufficient
gurplus of banking reserve to pay for the large vol-
ume of securities that Europe so suddenly unloaded.
Payments for the securities were therefore necessarily
made by the usual foreign exchange methods, in
which the drawing of finance bills on London was
a prominent feature. The repurchasing of securi-
ties will, of course, facilitate the covering of these
finance bills as they mature, as an additional aid to
the grain, cotton and other produce and commercial
bills that are accompanying our large export move-
ment, The steady advance that has in recent years
taken place in our exports of manufactures is pro-
viding a constant supply of exchange that is having
the effect of spreading business more uniformly
throughout the eéntire year, and measurably reducing
the seasonal strain that previously was so promi-
nently associated with the active seasons of export
for our farm products. The advance of 1% in the
German Bank rate will, of course, retard the move-
ment of gold to this country. President Havenstein
of the Reichsbank, in advoeating the advance in
the Bank rate, expluined to the committee that the
Balkan situation was affecting money rates at all
the international markets. It was necessary, he
added, for the German money market to continue
to practice self-restraint. While there had unques-
tionably been improvement in the Berlin banks, the
progress, he said, had not, been as rapid as could be
wished. Money in London is rather firmer for the
week, closing at 315@3%{% ou eall, due largely to
the maturing of loans at the Bank and the payment
for £3,000,000 of Treasury Bills during the week,
Compared with Friday of last week, sterling ex-
change on Saturday was unchanged for demand and
cable transfers, which were still quoted at 4 8540@
4 8560 and 4 SoJlJ(u 486, respectively; 60 days de-
clined to 4 8090@4 81. On Monday trading was
dull and inactive, there being a general disposition
to await further developments abroad; after a firm
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opening, the market reacted slightly and tlosml un-
changed from the previous day’s quotations. Large
offerings of commercial bills were in part responsible
for a decline on Tuesday, when demand fell to
4 8525(@4 8535, cable transfers to 4 8580@4 8590
and 60 days to 4 8080@4 8090. Sterling rates broke
sharply on Wednesday on the continued output of
cotton and grain bills and a firmer tendency in local
money; demand declined about 20 points to 4 8505@
4 8515, cable transfers to 4 8560@4 8570 and 60 days
to 4 8065(@4 8075. On Thursday there was a further
decline of 5 points due to active selling for speculative
account and the firmness in rates for money; the close
was at 4 85@4 8510 for demand, 4 85554 8565 for
cable transfers and 4 8065@4 8075 for 60 days. On
Friday the market continued weak, the demand rate
going as low as 4 8495 and cable transfers as low as
4 8545, though there were subsequently moderate
recoveries. Closing quotations were 4 8065(@4 8075
for 60 days, 4 85@4 8510 for demand and 4 8555

4 8560 for cable transfers. Commercial on banks
closed at 4 7815@4 8014 and documents for payment
at 4 80@4 81}y, Cotton for payment ranged from
4 80}4@4 801%; grain for payment from 4 81 (@4 8114,

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained §1,077,000 net in cash as a result of the cur-
rency movements for the week ending Nov. 15,
Their receipts from the interior have aggregated
11,550,000, while the shipments have reached
$10,473,000. Adding the Sub-Treasury operations,
which occasioned a loss of $4,600,000, the combined
result of the flow of money into and out of the New
York banks for the week appears to have been a loss
of $3,523,000 as follows:

Into Net Chiange in
Banks. fank Heldings.

550,000] £10,473,000 Galin 81,077,000
23,100,000 27,700,000 Loss 4.600,000

34 nmﬁf.u! 838,173, (suu Los $3,623,000

Ot of

Week ending Noo. 15 1912, Banks,

|
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|
|
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Ity 1,060 4 L 2,000 3,660,000 44,221,000
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A IBASSADOR BRYCE.

The announcement that Mr. James Bryce has ten-
dered to the British Government his resignation of
the Ambassadorship at Washington was received
throughout this country with a sentiment of deep
regreb, The reasons for that resignation are per-
feetly well understood. Mr. Bryce is 74 years old.
He has for five years been engaged in the arduous and
exacting duties imposed by the numerous highly im-
portant negotiations under way between the British
Government and our own, His health has been
more or less impaired, and this was not the less
strong a consideration from the fact that, even in
the midst of his diplomati¢ labors, his well-trained
mind has been steadfastly devoting itself to literary
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lahors in the field of political desceription and philoso- |

phy, where he long ago won such high distinction.

Not only, indeed, must it have seemed impossible
to Mr. Bryce to continue longer the double labor
of diplomaey and literature, but in some of his most
important contemporary publications—we may in-
gtance his lately published “Observations and Tm-
pressions in South America”—the works themselves
plainly indicate how frequently the instinet of frank
political ecriticism was necessarily held in check by
the delicate sibuation in which the author found him-
self, as the representative of a foreign State, with the
Government whose relations with South American
republies would naturally have come up repeatedly
for discussion. To the theory hinted at occasionally
in London, that Mr. Bryee was forced out because
of his conneetion with the abortive Canadian reci-
procity plan, we attach no importance whatever.
In that negotiation the Ambassador at Washington
played a distinctly secondary part; the conferences
and the agreements were conducted directly befween
the Government at Washington and the Canadian
officials.

Mr. Bryce's work as the representative of his
country at Washington has been of high value to
both eountries. His undoubted personal influence
in promoting good relations between the two gov-
ernments arose partly from his tact and skill, partly
from his known admiration of our people and insti-
tutions, but most of all from the prestige acquired
through his authorship of the “American Common-
wealth”—that thorough and statesmanlike exposi-
tion of our form of government which, published
as long ago as 1888, gave a new and clearer view of
our institutions, not only to foreign readers of the
book but to Americans.

Mr. Bryce, however, was no closet philosopher
or scholarly recluse. His literary achievements are
many and important; he will long be remembered
by his “Holy Roman Empire,"” published in 1862, and
his “Impressions of South Africa,” published in 1897,
as well as by his “American Commonwealth.” But
very few Englishmen have devoted to the public
service itself a longer and more useful carcer.  When
only eight years out of Oxford, Mr. Bryce entered
Parliament. He did active service in the drawing
of the second Home Rule Bill in 1882; he was Under
Secretary of State for Foreign Affairs in 1886; had a
geat in the Cabinet as Chancellor of the Duchy of
Laneaster in 1893; was President of the British Board
of Trade under Rosebery in 1804 and Chief Scere-
tary for Ireland under Campbell-Bannermann in 1905
and 1906, It was from this important office that
he was transferred to the Washington Bmbassy.

Ambassador Bryee's public record, during his five
years of service as representative of his country at
Washington, has been important more in the way of
cementing the good relations between England and
the United States and in directing the tendencies of
our formal international relations than in any dis-
tinct and epoch-making diplomatic achievement.
The Newfoundland Fisheries question engaged much
of his attention during the first part of his service
at Washington. He had an active hand in promot-
ing the general arbitration treaty of 1908. With
Canadian reciprocity he was, as we have said, less
actively identified; yet it is searcely to be doubted
that he cordially approved from the start that benefi-
cent, though unfortunately unsuccessful, undertaking
of President Taft and the Canadian Government.

The negotiation failed of endorsement by the Cana-
dian people, and the other achievements of Mr.
Bryce's ambassadorial caveer have not as yet for
the most part borne their full fruition. He leaves
at a time when his prestige and popularity with the
American public may possibly be much needed by the
British Government at Washington. His decis-
ion to withdraw from the service may have heen
in some degree promoted by his feeling that possible
friction might develop in discussing the details of
the Panama Canal Act. In that ecase, it is easy to
imagine that, divided between his loyalty to British
traditions and his strong good will toward the Ameri-
can people, he should have wished to have such ne-
gotintions placed in other hands.

Mz. Bryce, however, will be remembered in this
country far less for his achievements in politics or
diplomacy than for his “American Commonwealth.”
That great work will undoubtedly stand in our future
history as a text-book for the American school boy
and the American citizen—a supplement to, and 2
more thoroughgoing eriticism than, De Tocque-
ville's “Democracy in America.” In the original
introduetion to his great work, My, Bryce remarked
that “it may be thought that a subject of this great
compass ought, if undertaken at all, to be under-
taken by a native American. No native American
has, however, undertaken it. Suech a writer would
doubtless have many advantages over a stranger.
Yebt there are two advantages which a stranger, or
at least a stranger who is also an linglishman with
some practical knowledge of English polifics and
linglish law, may hope to secure. He is struck by
certain things which a native does not think of ex-
plaining because they are too obvious; and whose
influence, on politics or society, one to whom they
seem part of the order of nature forgets to estimate,
And the stranger finds it easier to maintain a position
of detachment—detachment not only [from party
prejudice but from those prepossessions in favor of
persons, groups, constifutional dogmas, national
pretensions, which a citizen can searcely escape ex-
cept by falling into that attitude of impartial cyni-
cism which sours and perverts the historieal mind as
much as prejudice itself.”

Those words concisely and correctly sum up the
reason for the great value of Mr. Bryce's treatise to
the American people themselves. It hasall along been
a matter of hopefulness and cheer to his American
readers that, beginning his inquiry into our govern-
mental and social institutions on so broad and
philosophical a basis, his conclusions were invariably
optimistic. “Ameriea,” he wrote, in concluding
his introduction, “execites an admiration which must
be felt upon the spot to be understood, The hope-
fulness of her people communicates itself to one who
moves among them, and makes him perceive that
the graver faults of politics may be far less dangerous
there than they would be in Europe. A hundred
times in writing this book have I been disheartened
by the facts T was stating; a hundred times has the
recollection of the abounding strength and vitality
of the nation chased away these tremors.”

As a matter of fact, Mr. Bryce's optimistic pre-
dictions of a quarter of a century ago, regarding the
way in which we might solve our problems of munici-
pal corruption, have been abundantly realized in the
subsequent progress of events. We believe that his
similar predictions, in matters even more funda-
mental to our governmental system, will be simi-
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larly realized. This is his comment on the question
of facilitating easy changes in the Federal Congti-
tution—suggestion which certainly has not lacked for
active discussion during the present year:

“Ought the process of change to be made easier—
say by l‘v(ll_liring only a bare majority in Congress and
0 two-thirds majority of States? American states-
men think not. A swift and easy method would not
only weaken the sense of security which the rigid
Constitution now gives, but would inerease the
troubles of current politics by stimulating o majority
in Congress to frequently submit amendments to
the States. The habit of amendineg would turn into
the habit of tinkering. There would be too little
distinetion between changes in the ordinary statute
law, which require the agreement of majorities in
the two Houses and the President, and changes in
the more solemnly enacted fundamental law., And
the rights of the States, upon which Congressional leg-
islation cannot now directly encroach, would be en-
dangered.”

GIVING THE DOLLAR STABILITY OF
PURCHASING POWER.

We have received another letter from Professor
Irving Fisher of Yale, intended to answer our objee-
tions to his scheme for securing stabilify of purchasing
power for the monetary unit, the dollar. We print
the letter herewith,

YALE UNIVERSITY
DEFARTMENT OF POLITICAL ECONOMY.
New Haven, November 7 1912,
ditor Commercial & Finaneial Qlronicls, New York City.
My Dear Sir—

I want to thank you for your courteous treatmoent of me
in your issue of October 26th. T think I understand at last
the cause of your puzzlement., You have evidently heen
misled by my choice of the word “seignioraze' intendod
to describe the excess of the bullion basis of the dollar over
the bullion in the gold dollar itself in the proposed plan for
“a compensated dollar.”  This you have evidently under-
stood to mean o profit to the Government and therefore, so
you thought, something to be coined and put into cir-
culation. Such coinage of the seirniorage, however, was
notonlynotintended, butiwas provided against by the require-
ment that the Goyernment ghould redeem gold coin, just
a8 it now redeams gold ecrtificates, in pold bullion on demand.
What 1 (perhaps not very felicitously) callad Hapigniorage"
would be used as a trust fund for' this purpose of re-
demption. It ought not to be used for any other purpose
and could not be 5o used o any great extent without result-
ing in & redundant eurrency and a demand for redemption,
Without such redemption provision the plan would he a
fiat money scheme and it was, 1 Judge, because you at first
overlooked the redemption provision that you mistook it
for such. Under the plan, as actually drawn, and not as
you imagined it, gold coin would bacome substantially what
gold cortifieates now are, namely a nlui‘m on gold bars in
the Treasury. The proposed mechanism would be pre-
cisely similar in its operation to the mechanism by which
bhe gold exchange standard operates in the Philippines or
in Indin. The Philippine Government receives silver Pes0s
in purchase of i{o!d exchange on New York at a rate set
by law. In other words, it substantinlly redeems silver
pesos in titles to New York gold. The Philippine Treasury
eannot re-1s3ue too many of the posos thus obtained without
creating o redundant currency and causing the rofurn of
these sama pesos for further redemption,

In your lask article you say: “Professor Fisher ondeavors
to cure this defect by providing that the coined dollar shall
be redesmable on demand in the bullion dollar.’” The
redemption proviso was not an after-thought (*'to eurs this
defect™) but was an organie part of the original plan. 'The
very term “‘bullion dollar' whieh T employed was dolined
43 the bullion into which the eoined dollar was intercon-
vartible.  Your final reluctant admission that this redemp-
tion proviso would raise the value of the doin dollar js
equivalent to the withdrawal of the objections in most of
your firat articlo,

By admitting that each rise in weight of the bullion dollar
(that is, the amonnt of bullion in which the coin dollar is
redeemable) would raise the purchasing power of the coin,
you have admitted the whols principle of the plan, namely
thal 16 18 possible to adjust purchasing power by adjusting
the weight of the redemption-bullion or “bullion dollag."

This admission, however, you follow by the objection
that the operation of the system would be at “enormons
cost (o the Government, for the moment the announcement
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was made that the Governmeont stood ready. to rive a larger
equivalent in the metal for the gquantum of gold in the
dollar, all the eoined dollars in the country would be offerad
for the redemptionin bullion’”. Thiscertainly isanastounding
statement froman editorof oneof theleading financial journals
of the country, éspecially in view of the experience which
we have already had with the gold exchanre standard in
India and the Philippines. When this standard was pro-
posed and advocated by Sir David Barbour and others,
twenty years ago, many pessimistic statements similar to
yours which I have quoted were made. It was helieved
that the rupeo could never have any “artificial’” value over
and above the valueof the bullionit contained, and thatif the
Government atiemptad to redeem such over-valued coins
in gold it would prove an expensive undertaking and would
in all probability exhaust any gold reserve, if a gold reserve
were ereated. Probably some one may have aven suggestod
as dire a calamity as you sugeest, namely that all the silver
coin in the eountry would immediately be presentoed for
redemption. Needless to say, nothing of the sort happened,
even after 1900, when a specifie reserve was established.
The gold exehange standard is no longer an uniried scheme,
it is a great mechanism in continuons and sucesssful Opera-
tion. It has been operated not at “énormous expense’ but
ab very slight expense, as the article by Charles A, Clonant
on this subject “The Gold Exchangs Standard™ in the
Royal Economic Jowrnal, June 1909, clearly shows.

The principle of maintaining the value of a eoin beyond
the value of tha bullion within it really applies to our own
silver and minor coins, Lo say nothing of all onr papar money .
Yet thera is no rush to the Treasury to redeem gold certifi-
cates on the pround that the paper on which they are printed
does not happen to be worth as much as the gold in which
they avd redeemed. 1t is difficult to see why, if the public
is confent fo keep in circulation gold sertificates printed
on paper it should not be content to keep in cirenlation zold
certificates printed on gold, which is precisely what gold
coin wotlld ba in the system proposed.

You say: “We may be sure that our legislators would
sooner or later require that it (the seigniorage) should be
coined.” If this is true, then we must expeet that sooner
or later the gold in the Treasury which now circulates only
bhrough gold certificates will b coined and pub in cireula-
tion in addition to these certificates! The proposad plan
would proyide for the redemption of gold certificates (whether
written on paper or on ;.:t)l!d coin) precisely as at present,
although' the bullion for redeeming each dollar of these
cartificates would not remain 25.8 grains, Thero woitld be
just the same need as at present for the Government to keop
the gold bullion in its vaults and it should be made just asg
obligatory. With the law framed as it should be framed, the
Government could not touch for its own profit the “geipnior-
age' any more than it can touch the gold it now holds, Plse
Treasury is now a great sale deposit vault for the gold whicl
circulates in the form of gold eertificates and it would con-
tinue to be so.

Under the present system, the Government holds the
price of gold absolutely st $18.60 per ounce for standard
gold, beeause it virtually stands ready to buy or sell ot that
price. It buys gold bars by means of gold eertificates or
coined gold and sells gold bars for gold certificates or coinad
gold, It ought to be elear that if the price of rold were
reduced from $18.60 fo $18.50 the Government could
hold this new price in exactly the same way as it now holds
the old,

You end your article by the most surprisine statement
which I have seen in the diseussion of this subject. You
say that if the plan seeures stability of purchasing power
it “‘would do so at the expense of a fixed standard of valuos,”
IThe quotation as here given is not entirely accurate—Ed,]
As you give no definition of what you mean by a fixed stand-
ard of values, I assume that you mean nothing more than
that at present our dollar is a fixed weight of gold, for it is
only in this sonse that we have a “fixed” standard. After
all the diseussions on the standard of valué which we have
had during the present period of rising prices and the anta-
cedent period of falling prices, I had supposed that all who
attempt to write on this subject were fully convinced that
a fixed weight of gold is not a fixed standard of value, Ifis
rarcly that one sees to-day the contention that gold must
be a good standard of value beeauss it always has the same
price. This price is the Mint price fixed arbitrarily by the
Government at $18.60 per ounce 9-10 fine, or at £3 17s.
10%5d. per ounce 11-12 fine in England. I had su posad
the old riddle “Why do not changes in the supply and
demand of gold affect its price?"” was familiar to aﬂ The
mystery is easily solved as soon as we realize that the price
of pold is in terms of a fixed weight of gold and not in terms
of a fixed standard of value or purchasing power. Ten
ounces of gold are worth $186 for the simple reason that
ten ounces of gold can be eut up and minted into exactly
$186. Mo say, therefore, that ten ounces of gold are worth
S186, or that one ounce is worth $18.60, has precisely as
much importance in réeferénce to the question of standards
of value as the statement that a quart of milk is always
worth two pints of milk, Gold is eertainly of fixed value
in reference to gold just as milk is of fixed value in refer-
ence to milk, And this is the only sense in which gold is
of fixed value., You have not shown, and you eould not
show, that gold is a “fixed” standard in any other sense
whatever, Gold is not fixed in value with reforence to any
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other commodity nor in reference to commodities in general.
It is not fixed in value with reference to any standard of
value (except itself) which has ever been suggested. There
is no way in which we can measire value except in terms of
goods, We can measure the silyer value of gold or the
wheat value of gold or the general commodity value of gold,
that is, its purchasibg power. The hest standard of value,
according to practically all students of this subjeet, whether
aeademic economists or business men, is the last-named,
4. ¢., the “multiple standard’’ of pencral purchasing power.
Consequently, to produce stahility of purchasing power
of the dollar is to atfain Fixity of the standard of value in
the most important and most general sonse in which this
term can be prastically applied. If you have up your
gleeve some standard of value which 1s neither gold nor
eommodities by which you have judged our present gold
standard and found it “fixed’, I think you ows it to your
readers to disclose what it is. I challenge you to tey. But
you are only confusing your readers wlen you try to pass
off gold as a “fixed'” standard on no better ground than that
it is fixed in terms of itself. If I am eorrect in identilying
Hgpahility in the purchasing power of the dollar' with
“fixity of the standavd of value,” then your statement that
“stability of purchasing power would bhe bought at the
expense of stability of gold as a standard by which to measure
values' is a contradietion in terms,

Both of your articles have led me irvesistibly to the con-
clusion that you ave laboring under the delusion which
afflicts all those who have never really analyzed problems
of value—the delusion that “a dollar is a dollar,' the simple
assumption that a dollar is fixed simply because we measure
everyihing else in it,

When in 1876 Parlinment ereated a committee to *Report
upon the eauses of the depreciation of silver, and the effects
1)1! such depreciation upon the exehange between India and
England,” the use of the expression ‘‘depreciation’’ eon-
voyed the idea, as Sir Dayid Barbour says, that it was
silver that had altered in value and that gold was un-
changed, whereas there was no more reason to lstate that
gilver had fallen than that gold had risen. Either was
true with reference to the other bul any “absolute” move-
ment must be measured in purchnsing power over eom-
modities. Sir David Barbour in his book just published,

e Standard of Value” (p. 20), illustrates this illusion
well by showing that the Indian merchant always thought
of the change not as achange in the rupee, but in the pound
sterling: “The late General Keatinge, V. C., informed me
that when he was Commissioner in Assam he had an inter-
view with an Indian merchant and mentioned fo him how
gerious the fall in the value of the ru{:ec_! was.

The mer-
chant was surprised and said he heard from his agents in
Calentta every week and none of them had said anything
about the fall’in the value of the rupes. After a pausa, ho
added: ‘But they mentioned the rise in the price of gold and
perhaps that may be what you are thinking of ' 2

Both the Indian merchant and the English merchant
begged the question of the standard of value in the same
way that you nre hegging the question when you assume
that gold is o “fixed standard of values” and that the rise
in general prices which we are now experiencing represents
“the true course of values.” :

The bondholder who is receiving a fixed income in in-
tarest of five thousand dollars n year can only take eold
comfort in your assurance that his five thousand dollars
pepresent o ‘‘fixed standard of values”, that if he spends
his entire five thousand dollars for gold jewelry, he can bhuy
jush as mueh to-day as he could fifteen years agol Patrons
of bond houses are to-day among those who are complaining
about their investments, for they find that the five thousand
dollars will not km as far in purchasing the things that they
aetually want. standard ulJ value fixed in terms of gold
is no more really fixed than would be a standard of valug
fixed in silver or copper or radium. What is needed is n
gtandard of value fixed in averapge or general purchasing
power over the astual commodities which are purchased
with money.

I take issue with you, il you are under the impression

that a general movement of prices, up or down, is desirable.
On this point, certainly I have the majority on my sido.
Students of crises and industrin]l depressions are of the
practically unanimous opinion that it is precisoly these
enoral movements of prices which are undesirable and
inimicable to stable business interests, But to [ix the
general level of prices does not in the least imply fixity in
particular prices, You are entirely mistaken in thinking
that with a fixed purchasing power of the dollar the rise
in ihe price of food products would he econcealed. The
truth is, we should then see this rise much more clearly
than is possible at present; for comparison would be oo
not. with reference to one commodity like gold, bub with
reference to the general mass of commodities.

A earpentor building . dock does not take his measures
from the fluctuating tide. 1¢ he is forced fo measure to
the aotual water Ievel at any time, he correets those meas-
ures 8o ng Lo refer to an ideal “'sen lovel” fixed with reference
to the center of gravity of the earth. [In the samo way, fle
centre of prayvity of the commercial world with reference
io the fluctuating tide of gold is clearly shown by index
numbers. These indox numbers, instead of being ‘'the
most avhitmrg thing ever devised”, are proving increasingly
peeful to the business man by enabling him to ascertain his
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real sitnation, as distinet from his apparent situation with
refevence to gold. For this reason business men and busi-
ness ageneies like Sauerbeck, Bradstreet, Dun and Gibson,
have consteucted index numbers

The truth is, it is the fixed Mint priee that is "the most
arbitrary thing ever devised”. The supply and demand
of pold in reference to other commodities, or the supply
and demand of other commodities in genoral with refer-
ence to gold, beat in vain on this price. It remaing $18.60
an ounee simply beeausa the price of gold is now measured
in terms of gold dollars. Flustuations in supply and
demand of gold are now not allowed fo affect the price of
gold one iota, The whole effect of thesa fluctualions 1s
forcod on to the price level of other things. If you wish
supply and demand to affect all prices, then set it free to
affeet the price of gold, ‘The proposal for a “eonmipensated
dollar"' as.*:;milu.l:_-s by means of index numbers the gold
atandard with the “multiple standard"". Instead of having
our dollar hitehed, as at present, to one commaodity only,
wa should have it hitched to the centra of eravity of all,
Then the changes in the price of gold, as well as chanpges
in tho fn-n-.us of any thing clse, would show the changes in
its real value or purchasing power with reference to com-
moditios in weneral. That is, it will show the variations
of gold (or of anything else) with reference to the maoslt fized
standard we can get.

Very truly yours, n
[RVING IISHER.

Professor Fisher's temper does nof improve, nor
does his logic, Mueh of what he says is entirely
irrelevant to the subject, and we must perforee pass it
without notice. Instead of adducing legitimate ar-
guments in support of his contentions, he secks to
confute his opponents (of which there are many
besides ourselves, judging from the numerous letters
he has been obliged to write to newspapers criticizing
his scheme) by pointing to other instances where
apparently similar schemes have worked well, and
citing these instances in such a way as fo make it
appear ludierous to oppose his proposition. The
really ludierous feature is that he should have been
able to persuade himself that these cases have any-
thing in common with his own scheme. In our pre-
vious article we urged that it was out of the question
for the United States on ifs own initiative to carry
out o scheme for increasing the purchasing power of
the dollar. Tt was within the bounds of possibility,
we argued, that the object mightbe obtained by creat-
ing, as proposed, a hypothetical bullion gold dollar
of much greater weight than the present coin dollar
containing 25.8 grains gold, and making the two inter-
changeable; but the first cost would, in any event,
be forbidding, since the moment it was announced
that the Government stood ready to give a larger
equivalent in the metal for the quantum of gold in
the dollar, all the coined dollars in the country would
be presented for redemption in bullion.

Professor Fisher deelares that this is “an astound-
ing statement * * ¥ in view of the experience
which we have already had with the gold exchange
standard in India and the Philippines.”” Buf there
is absolutely no analogy between what was doné in
India and the Philippines (and in Mexico as well),
and what it is proposed to do under the Fisher scheme,
In the cases named the only thing attempted is to
establish o fixity of relation between one mefal and
another on a basis very close to their true relations
as determined by market prices of silver, whereas
under the Fisher scheme the existing gold dollar is to
he convertible in terms of gold itself. Let the reader
ponder just what it is proposed to do. On page 7 of
the “Memorandum” which Mr. Fisher has prepared
to elucidate hig proposition, we read: *“The present
proposal is to increase and vary, from time to time,
the weight of the bullion dollar, without necessarily
disturbing the weight of the coined dollar. Suppose,
for instance, that the bullion dollar had heen prad-
ually inereased since 1896 until to-day it were 50%
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more, or 38.7 grains, while the coined dollar was still
25.8 grains.  This means that the Government would
redeem on demand each coined gold dollar in 38.7
grains of gold bullion, Gold dollars would then be
mere tokens like brass checks.”

These are Professor Fisher’s own words, be il
understood. Is it a violent supposition to assume
that, given the right to exchange, as here proposed,
25.8 graing of gold for 38.7 pgrains, all the coined
dollars in the country would be presented for re-
demption in bullion? Is it not what would imme-
diately and inevitably follow? When in all the
world’s history have men refused to exchange a
lesser quantity of the same thing for & greater quan-
tity of identically the same thing? 1If this is not
what would Lappen, why does Professor Fisher feel
salled upon to take such extensive precautions to
guard against changes in the bullion contents of the
dollar being taken advantage of by speculators?
It should be remembered that Mr. Fisher’s “stable”
monetary unit would be subject to change or adjust-
ment four times a year. He finds it necessary to
provide that no quarterly shift in the bullion dollar
shall exceed 19 & year, and he gives the following
reasons for the restriction:

“We come now to another important restriction
on changes in the weight of the bullion dollar which
should be imposed in order (o prevent speculation
embarrassing lto the Government. This restriction is
that no single shift in the bullion dollar may exceed
the extent of the brassage. That is, if the brassage
is 1%, no one shift shall exceed 19,. If the bullion

dollar should at any time be raised more than 195,
if, e. g., the shift was from a bullion dollar of 38.7
grains to 40 grains (and from a gquantum of bullion
required by the Mint of 39.087 grains o 40.40 graing)

the Government might be embarrassed by speculation.
The new pair of figures (40 and 40.40) would both be
above the range of the old pair (38.7 and 39.087);
that is, the lower (40) of the new pair would be higher
than the higher (30.087) of the old pair. When it was
known or expected that these changes were to be
made on a certain date, speculators would hurry
bullion to the Mint in advance of that date and for
each 39.087 grains receive o coin dollar.  With this
dollar they could, as soon as the set date arrives,
return and demand redemption in 40 graing. Thus
they would win over night 40—39.087, or 913 grains
on each 39.087 grains originally held. Again, if the
bullion dollar were changed too much at any one
time in the opposite direction, as, say, from 38.7
grains to 37 grains, owners of gold coin could get it re-
deemed in bullion at the old rate to-day and mint
this bullion at the new rate to-morrow. Each coin
dollar they could redeem to-day in 38.7 grains of gold
bullion and to-morrow, under the new arrangement,
they could get a dollar from the Mint for only 37
grains plus 1%, brassape, or 37,37 grains, still leay-
ing 38.7—37.37 grains, or .33 grains of bullion for
avernight profit on each original dollar invested in the
speculation. Ividently if the permissible shift in
weight of the bullion dollar were not over 19 in
either direction, no such profit would be possible,”

Here the author demonstrites with mathematical
accuracy that advantage would be taken of even
trifling deviations, and yet he wants us to believe
that o holder of the 25.8 grains coin dollar would not
avail of the opportunity to exchange it for 88.7 grains
of bullion. Is it within the bounds of reason to sup-
pose that when the initial change was made—when
there was a jump from a 25.8-grain dollar to a bullion
dollar of 38.7 grains—the holders of these dollars
would not all come tumbling in and demanding the
38.7-grain  bullion dollar.? The purchasing power

of the gold dollar could be raised in no way save by
giving this right of eéxchange for the bullion dollar,
and to grant the exchange would involve, as we said
in our previous article, enormous cost to the Gov-
ernment, A very simple computation will show the
extent of this cost. On Nov. 1 1912 there was
§1,554,1569.687 of gold eoin and gold certificates in
circulation, all representing the existing gold dollar
of 25.8 grains. To exchange the whole of this for
the 38.7 grains bullion dollar, so as to give the latter
a purchasing power 50%, greater than the existing
dollar, thereby the in commodity
prices which has oceurred sinee 1896, would cost the
Goyernment just one-half the sum given, or in exact
figures, $777,079,868, Would not this be a tremen-
dous price to pay for the assumed benefits to result?
Would any Government in its senses dare to propose
it? And whete would the gold needed for the pur-
pose come from? In the attempt to get it such &
shrinkage in prices might be forced as would obyviate
the need for any attempt to inerease the purchasing
power of the dollar at all. '

1oven if it be assumed that only one-half or one-
quarter of the gold coin in ecirculation would be
presented for redemption in bullion at an increase of
309% in the gold contents of the dollar, the sum re-
quired would be prodigious. But Mr. Fisher, instead
of giving the point serious consideration, treats the
matter flippantly by arguing, forsooth, that under our
existing monetary arrangements ‘‘there is no rush
to the Treasury to redeem gold certificates on the
ground that the paper on which they are printed
does not happen to be worth as much as the gold in
which they are redecmed.” Are we transcending
the bounds of courtesy when we say thiab it gseems
childish for any one to compare the paper on which
the certificate is printed with the gold which the
certificale represents?

But suppose this scheme definitely established and
in working order; suppose new gold brought to the
Mint instead of being exported, then the country
would be confronted by the other danger mentioned
by us, namely the wrong use of the seigniorage. [t is
this seigniorage (or profit to the Government) on
whicli Mr. Fisher laid so much stress in his article
to the “Independent™. In the contingency supposed,
since the gold contents of the existing coined dollar
are to remain unchanged, the Government in paying
for the bullion would all the time be petting more
gold than it would be paying out. On the basis of
the illustration assumed it would be getting 38.7
grains of gold for every 25.8 grains paid out. The
difference would represent the seigniorage, If Prof.
Iisher had his way this seigniorage would not be
coined. But to the legislator this seigniorage would
offer a constant temptation, and gooner or later he
would dirvect that it be eoined, Especially would
this be the ease if $777,000,000, or o large part of it,
had to be spent at the outset in order to establish
the system. But Prof. Fisher treats this suggestion
as absurd, the same as the other, and says: *If
this is true, then we must expeet that sooner or later
the gold in the treasury which now eireulates only
phrough gold certificates will be coined and put in
circulation in addition to these certificates.” The
utterly untenable character of this illustration shows
to what lengths the author is prepared to go to make
his proposal appear plausible and how utterly
incapable he is of seeing its defects. The subject
under discussion is seigniorage and shat is to become
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of it. But there is no seigniorage at all in the gold
certificates; they are simply and solely certificates of
deposit, each certificate representing an exact
equivilent in gold with no profit to the Government
or to any one else. How, under these cireumstances,
the gold which the certificates represent could be
“puti in circulation in addition to the certificates”
passes comprehension. On the other hand, in the
case of the bullion dollar proposed under the Fisher
gecheme the situation would be entirely different.
There we would have real seigniorage, always sup-
posing the system successfully and permanently
estublished. The difference between the gold ecoin
paid out and the gold bullion received would be the
seigniorage in the true sense of the word. Against
Prof. Fisher’s assumption that our legislators would
not undertake to have such seigniorage coined, there
is no more effective answer than to cite past experi-
ence in the case of our silver coinage. IMacts on this
point, it will be admitted by the reader even if not
by Prof. Fisher, are much more conclusive than mere
theorizing, no matter how satisfactory this latter
may be to its author. Under the Act of I'eb. 28 1878
direeting the purchase of not less than §2,000,000
worth of silver per month nor more than §4,000,000
worth, the Government purchased altogefher 201 -
272,019 ozs. of silver costing $308,279,261. How
many silver dollars does Mr, Tisher suppose were
coined out of this bullion costing $308,279,2617?
The bullion was coined into 378,166,793 dollar pieces,
yielding to the Government a seigniorage, or profif,
of no less than $69,887,532. The Act of 1878 re-
mained in force until it was replaced by the Act of
July 14 1890, directing the purchase of 4,500,000 ozs.
of silver per month and the issue of Treasury notes
for the same. The silver men argued in those days,
just as the learned Professor is arguing to-day on
behalf of his project, that all that was required to

aintain the price of the white metal was purchases
by the Government—that it was not necessary to
ronsider anything beyond the mere fact that the
United States was furnishing a market for 4,500,000
ozs. of silver a month.

In face of these confident contentions the price
of silver kept dropping steadily lower until in 1893
it brought on the panie of that year. Then, on the
stubborn insistence of President Cleveland, this
silver purchase law was on Nov. 1 1893 repealed.
In the three years before its repeal no less than 168,-
674,683 ozs. of silver were purchased at a cost of
$155,931,002. This Act of 1890 also contained a
provision for the coinage of standard silver dollars
out of a portion of the bullion, the seigniorage de-
rived from the eoinage to go into the Treasury, bub
after July 1891 such coinage was ab the discretion of
the Secretary of the Treasury. At first very few
dollars were coined and little seigniorage resulted.
But when the country became engaged in war with
Spain and the War Revenue Act of June 135 1898
was passed, the chance of getting some more seignior-
age by the coining of the depreciated silver dollar
proved very tempting to the legislator, and according-
ly the Seeretary of the Trensury was directed to coin
one and a half million dollars of silver each month.
Two years lufer when the Gold Standard Act of 1900
was passed the work of appropriating the seigniorage
was completed by inserting a provision directing the
Secretary of the Trensury to retire and cancel all
outstanding Treasury notes as fast as standard silver
dollars were coined and also to use any silver bullion
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remaining for coinage into subsidiary silver. In this
way the bullion wias quickly disposed of. Altogether,
out of the 168,674,683 ozs. of silver purchased under
the Act of July 14 1890, at a cost of $155,931,002,
144,653,962 0z8.; costing $134,192,501, were coined
into 187,027,345 dollar pieces, piving a seigniorage
of 852,834,844, The remainder of the silver was
used to coin $33,118,575 of subsidiary silver, giving
further seigniorage, and making the total seigniorage
derived from the purchase of silver bullion under the
Act of July 14 1890 $64,277,453. If now we add
the 569,887,532 of seigniorage derived from the pur-
chase of bullion under the Act of Feb, 28 1878, we get
a grand aggregate of seigniorage of no less than $134,-
164,986, In face of this tremendous sum, represent-
ing the coinage of past seigniorage, can Prof. Fisher
afford to jauntily dismiss the possibility of a repeti-
tion of the experience in the event that his own
scheme could be put in workable shape, as he so
fondly believes?

Bub would the plan be desirable even if all objec-
tions to it were removed and it could be got to work
smoothly and effectively? We say most emphatic-
ally, No! On this point Prof. Fisher allows himself
great freedom of vocabulary in an endeavor to expose
what he evidently regards as our surprising ignorance.
He says that our articles lead him “irresistibly to the
coneclusion that you [we] are laboring under the de-
lusion which afflicts all those who have never really
analyzed problems of wvalue, the delusion that ‘a
dollar is a dollar.” "  With a bored air he says: “I
had supposed that all who attempt to write on this
subject are fully convineed that a fixed weight
of gold is not a fixed standard of value.”” To en-
lighten Mur. Fisher as to our views, we will say that
we believe that the monetary unit should possess
stability of value, and that as far as it is possible for
the student and the practical man to judge, gold
possesses this characteristic in & pre-eminent degree.,
The mere fact that gold production has inecreased
enormously in recent years proves nothing to the
contrary. There are many other things to take into
consideration.

3ut we also want to remind Prof. IMisher that when
we say the monetary unit should possess stability
of value, we do not mean stability of purchasing
power, The two terms are nol synonymous. A
standard of values exists for the purpose of measuring
values, and as such should register price fluctuations
in commodities and other things. If it at all times
had equal purchasing power in the terms of com-
modities and other articles, it would no longer be a
standard of values. The gold dollar which Mz, Fishe:
proposes and which would always have equal pur-
chasing power would not be a standard of values af
all. It would be a device for equalizing and leveling
price fluctuations instead of recording and portraying
them. It is for that reason we said that if Prof.
Fisher could have his way “stability of purchasing
power would be bought at the expense of stability of
gold asa standard by which to measure values,”
and we are obliged to say it again, notwithstanding
his assertion that it involves & contradiction in terms.

There is no reagon for finding fault with the exist-
ing gold standard except to the extent that gold itself
may possess elements of great instability, and if
Prof. Fisher's efforts were directed towards removing
such instability, real or assumed, he would be on
solid ground. But he doeg not rest there. His aim
is to remove not merely instability in the value of
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gold but instability in all the essentials of life.
To attain this end le would have a wholly arbitrary
unit of value, subjeet to change at the end of each
three months and always so adjusted that the pur-
chasing power as measured in terms of certain com-
moditieg forming the basis of a series of index numhbers
should remain unchanged. This purchasing power
would remain the same no matter what might be
happening in the mercantile, the financial or the
economic world. An industrial upheaval and a
financial eataclysm would be equally without effect,
for the deadly leyeling process would always be at
work, No one would ever know the true course of
values of any commodity. He says his scheme
would not prevent fluetuations in particular com-
moditiez. But these fluetuations would be measured
in his adjustable dollar based on index numbers in
which this particular commodity perchance might
be a leading component element.

In his “Memorandum’ already referred to he gives
a table to show that “whereas to-day prices are
43.6%, higher than in 1896, under the proposed sys-
tem they would have been only .8 of 19, higher,
The weight of the bullion dollar would be now 37.4
grains instead of 25.8 grains.”” This shows what
the aim of the authoris. The price of bread, of meat,
of fish, of grain, of vegetables, of butter and eggs
and of everything else would to-day be quoted in a
dollar of 37.4 prains instead of the existing dollar
of 25.8 grains, and, although all these things are
obviously searce, there would be no evidence of it
under the Fisher plan. Perhaps, however, the com-
munity would derive safisfaction from knowing that
as the purchasing power of the old dollar had become
impaired by the mareh of events, its effectiveness for
purchasing commodities had been restored by the
simple process of erowding more gold into its twin
gister, the bullion dollar, And this thing, this process
of adjustment, would under the new scheme be con-
stantly going on. Whenever there was the least
tendency fowards a rise in the general level of prices,
it would be repressed at the end of the three-months
period,

The author says “the bondholder who is receiving
a fixed income in interest of $5,000 a year can only
take cold comfort in your assurance that his 55,000
represents o fixed standard of value,” secing that
the purchasing power in commodities has been so
greatly diminished. If the rise in commodity prices
is due to defects in the gold standard, then the re-
cipient of such an income has just reason to complain,
If, on the other hand, the rise is due to other and
legitimate causes, he is not entitled to any speecial
consideration. If an article costs more to-day be-
cause of higher wages, or its price has risen owing to
searcity or on account of angmented demand, there
is certainly no reason why the recipient of such an
income, or, for that matter, any one else, should not
be obliged to pay the higher price. To change the
monetary unit so that natural ecauses working in
favor of higher prices should be neutralized would
be the rankest injustice. It should be remembered
that the same system that would enhance the pur-
chusing power of the bondholder’s 85,000 income
would also enhance the purchasing power of Rocke-
feller's millions, Bach is entitled to protection
against wrongful appropriation of any portion of his
income, but neither is entitled to more than that,
and there would be no wrongful appropriation so
long as prices respond merely to natural influences,

In the foreign trade the Fisher plan would be dis-
turbing in the highest degree. The author admits
this himself in the letter which he wrote to the New
York “Times” and which the latter published in
its issue of Oct, I8, On that point we cannot do bet-
ter than quote the following extract from the letter:

“If the United States alone should adopt such a
plan it would simply divoree our currency from that
of the rest of the world, as it was divorced during
the Civil War. The only drawback would be the
disturbance of our international exchanges with other
countries. Our foreign trade would suffer embar-
rassment, while our internal commerce, whieh is
more than one hundred times as important, would
be put on a stable basis. The Mint price of gold
in England might remain £3 17s. 10d. per ounce,
while our Mint price sank from $18.60 per ounce to
a lower figure, perhaps $15 or $14, or whatever it
might be from time to time. And correspondingly
there would, of course, be a change in foreign ex-
change. The present par of $4.87 for a pound ster-
ling would go down in proportion to the fall in our
Mint price. Evidenfly the first effect of a lower
Mint price would have been to discourage minting
gold in America. Instead, American holders of
bullion would ship it to the London Mint (and other
foreign mints not employing the adjustable seignior-
age system) where the mint price would be as high
as ever, and with the proceeds so obtained buy
exchange on New York., They would secure more

American money by this circuitous proeess than by
direct selling to American mints, but the resulting
contraction of the American currency (or rather the
arvest of its expansion) due to the diversion of gold
abroad would keep down American prices as com-
pared with what they would otherwise be.”

It will be observed that Mr, Fisher here argues
that an expulsion of gold from the United States
would be a good thing, contrary to the accepted
belief that the more gold a country can retain at
home for its own use and for reserves, the better
off it will be. The statement with reference to com-
merce being put on a stable basis will, we arve sure,
be likely to provoke mirth, secing that under the
Fisher scheme quarterly changes would be made in
the monetary standard, with the effect that no one,
either in this country or abroad, would know three
months ahead what the value of Mr. Figher's ad-
justable or “compensatory” dollar was to be. If
Mr. Fisher does not realize how harmful a fluctu-
ating dollar such as he proposes—now containing
38 grains of gold, now 39, now 40—would be in its
effects upon our trade with foreign countries, we
would refer him to the report on the Introduction
of the Gold Exchange Standard into China and
Other Silver-Using Countries submitted on Oct. I
1903 by the Commission on International Exchange,
consisting of Hugh H. Hanna, Charles A. Conant
and Jeremiah W. Jenks, to the Secretary of State
at Washington. In the opening chapter of their
report. the Commission says: “The fact that the
importing merchants of such silver-uging countries
cannot reckon upon the cost in their own local
currencies of the remittance in gold which they must;
use in making settlements for purchases made in
gold standard countries has been slowly but surely
producing domestic commercial paralysis, checking
foreign investments for the development of publie
and private enterprises, and hampering the impor-
tation of the products of the labor of the gold stand-
ard countries.”  Imagine the “paralysis” that would
result under the Fisher compensatory gold dollar,
subject to change four times a year,

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




1306

THE CHRONICLE

[Von. nxxxxv.

Mr, Fisher does not always quote us with entire ac-
curacy. We did not urge that index numbers pos-
gessed no utility. What we did say was that his
geries of index numbers would be the most arbitrary
thing ever devised for the purpose of establishing
a standard of values. To this opinion we adhere.
Furthermore, we must repeat that under the standard
of values proposed no one would ever know over a
given series of years what was happening in the mer-
cantile world in the matter of values as affected by
supply and demand, since the adjustment of the
standard of values to ecommodity fluctuations would
serve to minimize and obscure such fluctuations.
To compare recorded prices from year to year under
such a system and to ascertain the course of values
unaffected by the Fisher scheme of adjustments,
it would be necessary to keep constantly on hand
tables showing the price of gold as periodically fixed
by the Mint, just as it was necessary during the
Civil War to have a record of the daily prices of gold
in order to get the proper equivalent of the depre-
ciated greenback currency. Mr. Fisher unconsciously
characterizes his proposed monetary unit with sur-
prising accuracy when he says that “instead of having
our dollar hitched as at present to one commodiby
only we should have it hitched to the centre of gray-
ity of all.” It would certainly not be bitched to
anything more substantial than the “cenfre of
gravity."”

We trust the reader will pardon us for’having given
up so much of our space to this discussion. We have
done so out of deference to the position of the author
of the plan. On account of the impracticable char-
acter of the proposal and its comic aspects, we are
thoroughly convineced that our original plan of treat-
ing it in a light vein was in every way the best course
to pursue. Having now, however, in the last two
articles treated it seriously, we think we have suc-
ceeded in showing that the scheme is undesirable
from every standpoint, Discussion must therefore
be considered closed as far as our columns are con-
cerned.

RAILROAD GROSS AND NET EARNINGS
FOR SEPTEMBER.

The comparison of railroad earnings for the month
of September is not as good as was that for August.
The increase in the gross revenues is considerably
smaller, which perhaps is not surprising seeing that
the month had one less working day the present year,
owing to the fact that there were five Sundays in the
month in 1912, against only four inSeptember last
year. But the particularly striking feature is the
relatively small improvement in net results, showing
that augmented expenses are again becoming an
unpleasant feature of the returns. Our compila-
tions, covering 237,501 miles of road, shows $19,-
891,032 gain in gross but only $6,035,612 gain in
net, as will be seen by the following:

Inc. (4 or Dec. (=),
Amanng. %
+2461 14
+310,501,032 7,88
413,856,420 §.68

6.4

September (462 roads)—
Missobronlle e o
Grosg earnlugy. ... .-
Operating expenses.

1012,

237,601
$272,200,620
. 175,331,071

$60,875.658

1011.
235,140
$252,318.,507
161,475,051

Not earnlogs 200,842,046 450,035,612

ex-
penses have not played a uniform parf. In some
instances there is an augmentation exceeding the
amount of the gain in the gross. In other ins ances
the augmentation is relatively moderate, wnie there

As far as the separate roads are concerned,
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are some cases where there is an actual reduction
in expenses concurrently with a gain in the gross.
The explanation of these apparent irregularities is
that the comparison the present year is controlled
by the results last year. Thus the Mil. & St. Paul
this time adds $690,816 to gross and $910,869 to
net, but last year reported $541,936 decrease in
gross and $579,092 decrease in net. On the other
hand, the New York Central this time has $361,107
gain in gross but $521,685 loss in net; last year the
game rond reported $379,393 gain in gross with
$405,380 gain in net. This is for the Central
proper. Including the various suxiliary and con-
trolled roads, the whole going to form the New York
Central System, the result the present year is a gain
of $1,673,112 in"gross with a loss of $487 702 in net.
In September 1911, however, the New York Central
System, though haying only $232,046 gain in gross,
had no less than $1,490,023 gain in net. The Penn-
sylvania Railroad on the lines directly operated East
and West of Pittsburgh has added $2,819,740 to
gross in 1912 but only $547,230 to net. Last year
these lines reported $680,391 decrease in gross and
$624,664 decrease in net. In the New England
States, the Boston & Maine, with only $127,863
gain in gross, has no less than $447,801 increasein
net. Last year this road reported $73,305 increase
in gross and $42,144 decrense in net.

In the case of Southern roads rising expensesiare
a particularly marked feature. The AtlanticCoast
Line has fallen behind $73,400 in gross, but in the
net the loss reaches $313,226, The Louigville &
Nashville, with $182,160 addition to gross, haslsuf-
fered 879,236 decrease in net, and the Norfolk &
Western, while having added $199,513 to gross,
loses $77,226 in net. The Southern Ry., out of
$123,833 increase in gross, has saved only $20,386
for the net.

In the Northwest, the Great Northern, though
having $1,008,580 gain in gross, has only $228,489
gain in net; last year the Great Northern added
$254,434 to gross but no less than $517,776 to net.
The Northern Pacific this time has 8768,455 gain in
gross and $193,206 gain in net, Last year the
same system lost $609,682 in gross and $327,214 in
net. The Burlington & Quiney the present yenr
reduced expenses slightly and hence was able to add
$530,653 to net with $523,503 gain in gross. We
have already referred to the large improvement
reported by the Mil. & St. Paul; on its Puget Sound
line the same system reports $581,823 increaselin
gross and $367,423 increase in net. Last year the
Puget Sound road had $206,965 increase in gross, and
$31,777 inerease in net. The Chicago & North
Western now adds $707,153 to gross and $251,580
to net, Last year it had $338,722 decrease in gross
and $116,326 decrease in net The Union Pacific
this year adds $644,850 to gross and £209,020 to
net, following $407,130 decrease in gross with $09,505
increase in net. The Southern Pacific reports $359 -
041 gain in gross in 1912 with only $152,918 gain in
net, but last year had $203,608 loss in gross with
$283,630 gain in net. The Atchison this time has
striking improvement in both gross and net—$1,270,-
437 in the former and $702,376 in the latfer. Last
year it had $114,213 decrease in gross and $403,816
decrease in net. In the following we showgall
changes for the separate roads for amounts in ex-
cess of $100,000, whether increases or decreases, in
both gross and net,
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PRINOIPAL OHANGES IN (GROSS EARNINGS IN SEPTEMBER,
Imcreases. Increases.

$183,1085
82,160

Minneapolls & 8t Laotils_
Loulsville & Nashville. -
Klgin Joliet & Eastern. _
Pittsburgh & Lake Erle.
SiNandalintacs oy oo
Delaware Lack & West. -
Contral of New Jersey
Phils Balt & Wash. .
Delaware & Hudson. ...
Denver & Rio Grande.
Kansas Clby Southern. .
Roston & Maine .
N Y Chicago & 8t Louis.
Southermn
St Louls South Western.
Michignn Central
El Paso & South Western

Pennsylvanio....... ..
Atch Top & Santa e
Greal Northern. .
Southern Pacilie
Northern Pacific.
Chifeago & North

Chle Milw & 8t Paul.
Unlon Pacile. ..o .- ..
Chic Milw & Pogoet Sounid
Mlssourd Pacific

Chicago Borl & Qi
Baltymors & Ohlo
Phlladelphin & Reading
Lohizh Valloy - o - .-
8t Louls & San Franclsco
Lake Shore & Mic
Rock Islang
Wabhahlo . G i
N Y Cent & Hudson Riv
N Y Now Ilﬂvlull & Hartf

415,060
106,410 |
480,070
a461,107 |
385,704 |

Representing 44 roads
In our complistion. .$18,425,908

Decreases,
$121.342

Clove Cin Ghle [ 3
104),856

Missouri Kansas

Chie Se Paal Mion & O. - 225.9

Minn 8t Paul & 5 S0 . 208,749 Representing 2 roacds

Norfolk & Westorn. . __ . 100,513 n our compliation. . $222,168

Note.—All th fgtres In the above are on the basis of the returns filed
with the Inter-State Commerce Commission,  Whers, however, theso
roturns (o not show the total for any system, wo have combined tha
separate roads o a8 to make tho results conform as nearly as possible to
these given In ths statements furnished by the companies thomselves,

o Thesa Clgures cover merely the operations of the New York Contral
itself. Ineluding the varlous auxiliary and conteolled roads, like tho
Michigan Centeal, the Lake 8hore, the “Big Four, the "“Nickel Plate,"
&0, ”mr\%l;“llu s}ﬂ.’ililg to form the New York Central System, this result Is
a galn of §1,673,114,

¢ These flgures ropresant the lines. directly oporated east mnd. woest ol
Pittaburgh, Kastern lines showing $1,525.031 Increase amd the Wistern
Hnes 1203809 For all Ines owned, leased, opernted and controliod, the
resull Yor the monoth is & gain of 23,410,320,

PRINCIPAL CHANGES IN NET EARNINGS IN SEPTEMBRR.

Increases. | Increases.

Chicago Milw & 8t Paul_. $910,861 | Denver & Itlo Grande. ... 142,494
Ateh Top & Santa Fe._ . 702,376 | Minnenpolls & 8t Loula.. 102439
Pennsvivanla _ - Yo7, -
Ohie Burl & Quiney 530,653 |
Boston & Maing 147,801 | In our compfintion. . 87,844,115
Philadelphin & § 440 809 | Deerenses,
i\‘ﬂr-.:rmn Paelfic. . 402788 N Y Cee & Hudson Riv. a$
Ghle Milw & Puget #67,423 | Atlantle Const Line
Lehigh Valle 10,957 | Balthmore & Ohio.
Enlon Pacifie_ 3 200,020 | Texas Poacific
Ohe & North W 1 261,580 | l‘llm:si)uams & Ohlo.
St Louis & San' I'en oL 2 Dulith & Iron Rang
N Y Naw Haven & Hartf- 3 4 | Michigan Central —_
Great Norihern., - .. ... 91 Chi¢ & Easteen 1Ninoks. - -
Missnurl Kansas & Toxns. eaboard Air Line
Northorn Paeific. .. ... Tentral of Georgia. -
Han Pedro LA & 5 Lake. - [ e
| Bessomer & Lale Erie. ..

| Central of Georgia
Bessemer & Lalke Erfo

Representing 23 roads

Representing 12 roads
in oue compilation- - 82,135,052
i Thisse Tgures cover merely the operations of thn Now York Qontril
ftsall,  Ioneluding (e varfous auxdtary. and controlled  roads, ke tho
Michignn Central, the Lake Shore, the “Blg Four,' tho “Nickel Plite,”
&y, the whols rg;hu; to furm the Now Yorle Central System, the resnlt 14
a loss . of S487,7022.
¥ These fhgures represent the lnes directly operated enst and west of
Plttshurgh, fho Bastern lnes showlng $326,103 Increaso and theWestern
Ines $221,127 Inceeaso.  For all lines owned, loased, operated and con-
frofled, the result is & gidn of 8776,700.

When the roads are arranged in groups, or geo-
graphieal divisions, all the divisions record gains in
gross, but one of them falls behind in the net, thus
reflecting the part played by heavier expenses. The
division thus distinguished comprises the Southern
States east of the Mississippi and south of the
Ohio,

Sdetlon ur Gréup—

BEUMMARY BY GROUPS.
-(frona Earningy—————
1911, Tre.(4 ) or Deg,(—)
@

<383, 872 317
4,743,550 7.76
+3,120,028 H.AZ

+317,750° 1.01
5,830,388 0.83
4,280,059 10,90
-+ 1,400,852 0.14

410,801,032 T.58
Earningt————
Ine.(+ Jorbc«:.(r) i

§ T
4-569,127 1441

1013,

]
12,674,100
07,804,528
8,531,083
21,020,807

Sepleinbr—

Group 1 (10 ronds), Now Englond ..
Group 2 (54 roadu), Eust & Middie,

w3 (63 roade), M Wt -
Grotps 4 & §5 (5% roads), Bouthorn. . _
Grolupe 0 & 7 {78 roads), Norihwest .
Croupy 8 & 1 (D8 ronda), SBouthwoest, . 43, : 30,647,270
Group 10041 ronds), Paclile Codst__ . o6 15,910,204

Total {462 romds)... ... .- - 272,200,029
— M ——

1912, 1011,
7,044
. i

12,285,318
L1 111078

S18,507
Nel
1011,
3

5

70100 4,437,740 3,878,010
25,028 23,067,710 21,080,674 063,043 4.00
45,044 13,064,077 12,654,116 300,002 3,10
SO.801 0,475,043 10,068,808 —1,153,8156 11,11
656,790 25,472,021 22,010,905 42,601,110 11,18
B4,350 14,420,703 12,027,438 1,802,205 14.27
16,000 7,052,254 7,023,887 -+028,015 13,20

]

§e o —_ LR i S RS S e e i
K TOME oo e - = 20T,50) 235,140 V6,578,558 00,842,946 406,035,612 06.64

NOCE —diraup £, Tnehides gl of Lio New England Srolea,

Group 11, Includes Al a6 Xew Yok and Pennayl¥anie oxeopt that portion west
of Pisbiegh foul Buitalod olao ) oF Now Jessey, Dethwire’ ang. Marytaod, snd
the extorie aorthiorn portlan GF Wese Virginis.

Geopp L fnelides sl of Ot aind Fnolans: all of Mlehigan oxeopt tho northerm
il and that portion of New York and Pennsyisaola west of Bulialo gw
!I'lu«n-.uuh,

Gripe IV and 17, combined lnclide the Sauthieon States south of the Ollo and cast
of thy Misslssippl Tiver,

Grouepy VI and VL combined [nelide the northern poilnmla of Michigan, all of
Mipnosota, Wisconsin, Towa and Hnobs all of SoULH Bkt nud North Dakath wnd
Mipwined noreh or 84, Lowls mnd Isosis Oy 0s0 sl of Montang, Wyoiming and
Nehrnssa, togather with Cotorado noeth 0f 6 108 paradle) 4 the State e PRESITRE
Lhpough s Donver,

aroup VAR amd 1Y combined. Include all of Wansws, Oklalioma, Arknngas pnd
Indinn Terrtory, Missiirl st of 56, Lobls ol Koansas Cily: Colosnda mnrth nl
Denyer, the whale of Texus amd the bulk of Loifstanas and that nortlon of Now Mox-
Ieo nosth of a line running trom the northwest cornet of the State through Sants Fe
and eaat of o line running from Santa e to Kl Paso,

B Gronp X includes all of Waalilngton, Oregon, Idaho, Callfornin, Nevada, Utah
and Arizons ond the western part of Now Mexico.

| Bpeaking of the roads as a whole, comparison is
with a month last year which had shown only minor

1012,

GroupNo, 1oL
Group No. 2, _

Group Nao. 3. ..
Groups Nog, 4.& 5
Groups Nos, 0 & 7
Groups Noa, 8 & 0

Cironp No. 10.... - 16,076

gross and $1,321,815 increase in the net. In Sep-
tember 1910 there was a gain of $10,312,116 in gross
revenue, but attended by a loss of $3,869,083 in
net earnings, showing that rising expenses were even
then a most striking feature. In the year pre-
ceding, results for this month were somewhat more
sat'sfactory—that is, in September 1009 there was
827,052,253 gain in gross and $13,585,396 gain in
net. In September 1908, on the other hand, there
was $15,200,397 loss in gross with §4,083,435 gain
in net. In the follow ng we furnish the September
comparisons back to 1896. For 1910, 1909 and 1908
we use the Inter-State Commerce totals, but for
preceding years we give the results just as registered
by our own tables each year—a portion of the rail-
road mileage of the country heing always unrepre=
sented in the totals, owing to the refusal of some of
the roads in those days to furnish monthly figures
for publication.

Groey Earnings. Nt Earnings.

Year,

Year
Giten.

Year | Increase o7

4 s Year |} Year Jnereand or
Priceiding. ecTogae.

Given. | Precading. | Docreaze,

f 8 | 8
20,478,800 88,022
4-5,078,500

4-1,167.574
44,000,067
—T718.002
+4.203.211

| s S
57,058,112 68,277,740 —1,224,047 —f
o TRATL0N 62,866,514 49,70
81,674,050 70,200,848 2,
85,400,145 77,006,000 410,
-| 02,274,231 00,380,548 +
00,359,674
0 08,6682 810

2. 36,270,411
166 36,436,214
37,410,561
‘ o 4 | 41,023,532
20 AE 7118, 14111, 46,060,014
30,986 120,782,987 4- 10, 45,341,798 BT,

(M7, 78T 41 3 41,818,856 45, H8 —3 604,508

228,778 —1 B1,015,313 77,531,875 14,083,435

05,443,060 81,858,500 + 13,655,300

01,680,434 05,440,517 —3,809,083

00,724 ] 34 41,321,815

09,878 5 46 6,085,612
)

Note.~—1n 1506 the number of ronds incfuded for the month of September was 1305;
In 1807, 131; In 1808, 128; In 1800, 123; In 1000, 128) In 1001, 113 In 1002, 108;
n 1603, 11310 1004, 102; In 1903, 05 In 1908, 95; In 1807, 84; 10 1905 thoro arns
wire based on 231,400 miles i 1900 on 236,545 miles; In 1910 oo 240,678 miles: in
1011 on 230,018 miles: In 1012 237,501 miles, We no longer Inelude the Mesloan
roads or the copl-mining operations of the anthriclte coal rodads In our total,

ST, T0R 240,335,556 + 10,
054,036 240,014,235 + 30,801
200,629252 318,507 410,851 32

REAILROAD GROSS EARNINGS FOR OCTOBER.

In the preceding article we have reviewed the
gross and net earnings of United States railroads
for the month of September. It is evident from
the early figures of gross earnings that we are able
to present in the present article for October, and
covering mainly Western grain-carrying and South-
ern cotton-carrying roads, that the result for October
ia likely to be even hetter as far as the gross is
concerned than that for September. We have
returns from 47 roads, comprising an aggregate
of 86,131 miles of line and the total gross earnings
of these roads records an inerease over last year of
no less than $0,327 956, or 12.30%,. Only five of the
roads fall behind in their earnings: and with the
gains so general and so large the part plaved by the
three Canadian systems which are included in the
compilation is much smaller than was the case
in previous months. These three Canadian systems,
namely the Canadian Pacifie, the Grand Trunk
of Canada and the Canadian Northern, contribute
only $2,602,536 of the total increase of $9,327,956,
thus leaving 86,725,420 gain as coming from United
Btates roads.

In part, however, the improvement follows from
an extrancous eause. There were only four Sundays
‘in the month the present year as against five Sundays
in the corresponding month of last year, and this
gave an extra working day in 1912. But, even
allowing for this, the result must be regarded as
satisfactory. On the other hand, precisely such
an encouraging statement was foreshadowed by
the conditions prevailing, practically all of which

changes in the totals, namely $39,801 increase in

were of a highly favorable character. Business
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was active all over the country and the iron and grain movement in our usual form are set out in
steel industry was in an unwonted state of pros-|the table we now introduce.

it 1vi < s AP o chi s e o WESTERN ORAIN AND FLOUR RECEIPTS.
perity, giving large iron ore h}llll)llit.lll-::, for instance e e R B dore. IR el
—7,010,219 tons of ore having moved by water | ingOct3s. (o) (ueh)  @ushy  (Owh)  Ousy  (ban)
e 2 & Chleago— }
from the Upper Lake regions to the Lower Lake | 1mz-........ 750436 2500800 7.133,150 15,007,700, 3, 0 570,600
1 tl t ill l £ . £l 402,471 1,843,500 6,450,800 K5 W) B30 206,600
> « v el | ks i £l 1 res e (%
ports, anc TS W UDLRL Actories over p 9 912, 228,840 1,193,700 200,250 1,753.50 ::.uu 540,100
railroads, in the month of the pu’-,t mb year, against | K - 208,200 SR3,000 310,760 9,800 UT0RD
only 4,769,965 tons in (Jvif;lm last year. .-_\t Gl B T R S R L B i p t!.':'&] o
same¢ time the receipts of grain at the Western |7t 205,000 220,700 :
primary markets were of unusual dimensions, 104,000 100500 . 1,000
reflecting the abundant harvests of the present| i Y y
year. In the South the roads got the benefit of a | “fs 37,054 55 SEAZL 830488 33,008
B z . 3 2,070 35,66 a57 7 1,935
larger cotton traffic, notwithstanding that the crop sk
: 2 012, . 145,000 7,000 1087820 39,11 560,200 46,600
as a whole in the South must have been smaller T 1670000 80,000 TS 84700 10,800
. ( Dullithi—
than in 1911. m;»lr : - 8305 (7210800 ;STeaOL 20in000 240000
x 5 19 W7, 8,051 { 139 204 400
It i3 rather noteworthy, too, that, taking the roads e : e
collectively, comparison is with & month last year A';L'efm “_'I._ S 31072 57,00 747670 413,309
- 4 y
which showed, not a decrease but a moderate in-| 1012 o L 285,000 001,000
: - - (KR LT
creagse over the year preceding, Our early state- f“"“‘ﬂ_—_ . LO0GA0D 370075 1,000,835
ment last year, eovering substantially the same roads bee. eiiwia  eddwen | Sasens
that are now _e;_rrencut._ed, recorded $3,656,352 in- | Mo orolt— 1,679,208 45,909,004 10,727,701 2,
crease, or 5.28%. In 1910, too, our early statement gl ot B B B R
registered some improvement, the gain reaching| Inthe case of the cotton movement also, as already
o ' oD TAO7 m FHN SFrvra—I>_0) ot e | SLLCC 1071 s 8 SUATLLLE NELEHSE e Yeilr
$1,840,328, or 2.14%. The year before—October | Stk , there was substantinl increase ov Y
1909—the gain was of large proportions, it reaching [ 2g0. The shipments overland for the even month
Ay 079 Ralag . aoningt. ABD 07T halag : -
on the roads included in our early compilation | Were 161,278 I.J;.lla..\, against 160,077 bales in October
i 3 ( ¥ 48 04 alna ot ' ( The
5,‘ ,-17{]’,59[) or [] ‘U/‘.‘” i[u\ ]l}l'll'!.‘d‘ Lh(nl ]“)“r l\}]l‘ |.|.n.([ ll’b,.l%J h.ll{?f‘: mn ()i l()hf‘l I.”ﬂ. III(,
receipts at the Southern outports were very con-

|,1 S0

ever, followed in part from the cireumstance that

in October 1908 (following the panic of the previous -“i‘l_m'ﬂ]-"ly ahead of U‘-‘Jﬁi‘. of the Dl't‘-‘!t"I.i“.'%' two years,
year) there had been a loss of $2,678,874, or 3.95%,. being 2,162,069 bales in 1912, against 2,008,046
Prior to 1908, we need hardly say, there was a
continuous series of increases year by year back
to 1896. The following table furnishes n summary
of the October totals as diselosed by our ecarly
statements for the last 17 years:

bales in 1911 and 1,729,018 bales in 1910. But
in the latter case, there was some irregularity in
the movement. Af the Texas ports there was an
inerease of large dimensions, while on the other
hand, at Mobile, Pensacola, Savannah, Brunswick
and Wilmington the receipts fell below those of
Ot _ Mlledpe _? Grogs Erningi. _! Incrette U the ;Jru_viuus year, t'eflm-.t.iug l.-hi‘: S!I.l:lu‘t_‘l' movement
| air | Deerenss (=) [in the States Bast of the Mississippi River.

f,lf:fr: J"r:"if:c:':; f?l;‘.:;:: |!'rcm£iru s Sy . ) .
~Vear. [hoad| Aties. | ier. | % e [EWGE - Che loss of $81,014 by the Maobile & Qh"'i RR.
}’;ZL'.‘:;;;: 2351 Saas) ' ekt and that of $39,913 by the New Orleans & North-

: 02,084| easbern must undoubtedly be aseribed to the diminu-
tion in the cotton traffic. There ave only three
other roads of any kind, besides those mentioned,
which have fallen behind. On the other hand, the
gains in earnings are not only general bub in numer-
otls cases they are of large extent, Insome instanees
these gains follow improvement last year, while
in othnr instances they come after a loss in 1911,
The Great Northern leads (among American roads)
with a gain of §1,653,631. 'This is in addition to w
gain in 1911 whu,h in turn, however, followad a
large shrinkage in 1910. The Illinois Central now
has §1,250,748 increase; last year it reported $1,-
007 S| a3 | 7eo0d) 72708 Lk |=m5.ws oo .L.‘, unslﬂ:'ui i 081,334 decrease. "l‘hu h-]isrfuuri }’E'Lf:ii:i(: hzt{:; ﬁilﬁlAl::fil()
Ij'?;;“" i | 61,208 0.7 I ,Ij,i‘ g 08! fm’-nm 'ir.'.!:?:}'ﬂ:i&':l i ;Eum, folio\w_ug 8381,11:1 llll.'-l"-:'-ll:nt‘ n ! 1911, u
1011 22| 45 | s 1106 1. Gt 21,827 114 50318 a0 | Southern Railway has $377,146 increase on top of
] Mt s e i A ””F"“‘""’ atif st AT AT 8347 727 increase in 1911. The Wabash increase
Note,—Nelther thie earninigs of the Mexlean rodds nor the mining operations of the | of Sgﬁg,ﬁll) fO“OW‘i $l-}ﬁ 915 l(’l"]f“ 156 in I‘)[I

nthracite eoal roads ore Ineluded tn this table. Ill ﬂl(} f{JllO\\' l “ }Nlll 0 f{)l‘ lhl‘ g [
The Western grain movement, as already stated, G WO IO BRI E GEEIE A
roads for amounts in excess of $30,000, whether

was of exceptional magnitude. The receipts of faesoe l

; . : = g ; B . | increases or decreases:
wheat for the four weeks ending October 20 ABETC™ | pRINCIPAL OHANGES IN GROSS EARNINGS IN 0CTOUER.
gated 48,909,004 bushels, against only 29,208,262 Increases, Increases.

Canadian Paclfie. .. ... $1,547,000 | Minneapolls & St Lonis. §109

bushels in the corresponding four weeks of 1911 and | Great Northoen. - 1,654,631 | 8t Louls Southwestorn.

tI 5 Yeaint f l 1 aR 372 266 1 hel ‘I\fllli:\mu(i‘;iltr'll B i J;ﬂl,?llﬁ E\‘I'llh'ltr-l:{n[lnlr-::{tl'-nujl,ln;ﬁn
[ o he shels Mis T = | T i s

e receipts of oats reached 26,372,266 bushels, | Misour Pacicic A Colornda & Soutliven s

against 14,177,771 bushels. The other cereals also | Southern. JITAG Clicago, ran, I estiens

ct o y a1 : r f : roopaT Canadian Northern 499 200 | Rio Greandi Southern. . -
showed considerable gains, excepting only corn, | Ganadian Norhern - ‘,_l‘"m1

1 i G = v M ] I & T 266, 106 Ruopresenting 25 roagds
Combining wheat, corn, oats, barley and rye, the |}l=souri Kansas & Texas | it o comDIALION - $0.330 400

receipts are found to have been 101,925,356 bushels | Fazpo & Miss Vatlar - 339';‘,.’::’,1\;..1....- & Ol ””i{"ff,"fi
the present year, against only 67,576,601 bushels | Gpisvills & Nashville-~ 2121000 Now Orb & North ast. - 9,913
in the four weeks of 1911, The details of the Western | (ianat Sreat Noeth-—— 195, mm‘ B otir compiation o $121,437

e o
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To complete our analysis we annex the sub-
joined six-year comparisons of the earnings of leading
roads arranged in groups:

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUPD.

Detober. | 1012, | 1911, | 1010, 1006, ‘ 1008. | 1007,

N TN Lty w [l |
Cansdisn Poaolfie. 12,060,000 11,113,000 10,220,370
Chicago & Alton.| 1,605,118 ‘1,307,978 1,305,758
Chile, Gre, West ® 1,305,155 1,252,201 1,233.0 4l $
Dul Bo B & AL 308,570 335,683 280,0 308,234 5877
Great Northern. | 8,700,446/ 7,112,815 0,679,300( 7, 0608 6,710,776
Minn & St Loula|| 037,065 707,730 ‘5'.!1.0‘.‘]] 24 4450860 421,140
Towa Central. §) | 10 i 8,683 308,001

21,079,376 20,186,7402

Total eacdes —

5.4 I[!rlli‘!i.'i?.-'i-'i:i

* Ieludes Mason Clty & Fort Dodge and the Wisconsin Minnesota & Tacltie (o
1912, 1011, 1910, 1009 und 1H08.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP,

Octoher.

i [ ; T b

BUlf Roeh & Pittsl 1,100,023 Gl 889,50 , 72,108 857,941
Chle Ind & Louls| 65,004 UN 406,263 532,715
Grand Trunk, .

Grd “Trk Weat | 4,901,954( 4,408,718/ 4,200,030 4,043,301| 3,886,140] 4,108,500

Det G IT & M [

Cpanada Atlan |
Hlinols Central s, 800, 380004, 030,04 165,720 975 a8 ,801,602.a5,211 ,ﬂfi-ll 0,725,342
Tol Peor & West.| 184,171] 114,806 117,207, 106,020 '101.460] 1%
Tol St L & Weat_| 353,168 852,151 #41,2 \721 805,373
Wibdal -...-.| 3,063,012| 2,691,208 2,848,201 7.490| 2,303,702) 2,506,

Total - -zoooe .!ll‘i.l I:!.b?ﬁllil.?lili.?' IFil-i.ll.as‘ﬁ?l;lti.??s._‘ ‘;tl:l'ns‘l.,';:lrllla,dlﬂ.:s‘-!ﬂ
a No longer Includes recelpta from outside operations,
& No longer Inclhides recelpta for bire oF cquipment, retitals and other ltoms,
e Ineludes eirnings of the Indianapolls Southarn begnnlag with July 1010,

EARNINGS OF BOUTHERN GROUP.
October. | 1012, i 1011, 1010, | 1600, | 1008, | 1007.
] T S8 (TS o T [ (e T o i o
Alg Great Houth.|  484,2800 424,300, 300,075 370,630 314,478 348,723
Ala N O'& T p—| { |
New Orl & N | 430,837 3Y0.750 205,988 0355200 274,181 200,151
Aln & Vieksb.,| 1756,6000 150,500 169,100 164,777 163,020 145,003
Vieks She & P. 153,818 120,871, 134,620 157,773 124,700 140,274
Cent of Georgla.| 1,460,300 1,440,500 1,244,300 1,251,257 1,133,205 1,5 25
Ches & Ohlo.e. .| 3,070,760 2,000,738 2,003,302 2,706,950 2 108 i,
ClnNO &TP..| 883,001 808,416 700,465 605,791 B07,005
Loulav & Noah. & 5,304,615 2,835 4,022,004 4,700,000 4, 2
Maoblle & Ohlo..| 1,005,278 010,802 947,013
SBeabonrd Alr L.} 2,028,006 2,024,276 15358500 1,741,268 1,44 44
Bouthern Ry. .. .| 8,208,204] B 5,478,801 5,320,232 4,873,004 5,457,778
Yazon & Miss V2| 1,015,500) 7| LO24,005a1,020,730 073,077

2-3.2:47.47:1'21 235,626.20,074.700 10,502 56017,57 1,715 10,270,474
| 1 i

a Tncludes, beginning with this year, some Iarge fems of lneome not proviousty
Ineluded Tn the monthly returns,

0 Inoludes Loulsville & Atlant!e and tho ¥Frankfort & Clnefnnatl In 1912, 1011
L0 dnd 1900,

¢ Includes Cheaapeaka & Ohdo of [ndlang, bezinnfog July 1 1010,

EARNINGS OF SOUTHWESTERN GROLP.

Lhitober, ‘I 1913, I 1011, ] TUI, [ 1o00; I 1005. ] 1007,

_ i | s % | s 3

Colorado & Bouth #1,457 251 I.SHE,’Eﬂli 1,632,430, 1,600,024 144804580 1 4506.503
Denv & Rlo Gr..| 2,467,700 2,1839000 2254437 2,200,400 1,077,601] 2,008,105
Int & Grt North.| 1,333,000 |.|.1H.IHNI, UI‘?.(II?[ HG2.00 015,081 BET.000
Mo Knn & Tex . d 3,330,453 4,00 257i R{IlH.IH':'. 2,860,104 2,524 048] 2,571 418
Missour]l Paclfios 5, 782,0 5,208,000 4,880,556, 4 016,314 4,293,610 4,505,872
8t Louls B W__Z| 1,208,000 1,105,125 1,174,874} 1,148,285] 1,011,324] 1034071
Cexna & Paclfle. .| 1,988 400 1.732,729| 1645, 011 1,675,052 1,635,002 1,450,408

TOMl ... 17,5011.7»4"‘1_:..nnr:,7n5: 15,740,000,15,237,555 14,000, 26413,935,742

* Excludes Colorado Springs & Oripple Croek District dn 1012; In Oot. 1911 the
varnings of that road were S40,852,
@ Ineludes the Texas Central i 102, 1011 and 1010,

We now add our detailed statement for the month,
comprising all the roads that have thus far furnished

comparisons for the month of October.
GROSH EARNINGS AND MILEAGE IN OCTOBER.

] Gross Earninos. | AMileage,

Nama of Road, 1
Ine, () or|
’ 1912, 1911, Bees (— . [ 1012, (1911,

i —

3 S 3 |
Alabama Great Hmlth| 484,280 424,300 +60,0800  H300) 30y
Ala N O & Tex Pac— o |
New Orl & Nor Enst 446,837 476,750 —d4.014; 185 195
Alabama & Vicksb., 175,600 159,699 +16,010; 142 142
Vicks Shrero & Pae. 15,818 120,871 20,047 171 171
Ann Arbor 208,877 20 +5,268] 292 202
Bellefonte Central .. §,5:340) 87 3
Buffalo Roch & Pittsb| 1,100,024 .
Cnnadinn Northern_ | 27351,200 2,025,900
Canadian Paclfic 11,113,000
Clentral of Geoy !
“hesapeake &
hicago & Alton, -
hicago Great Wt
hie Tnd & Loujsy. - -
Jin New Orl & Tox 4.00
Colorado & Southern_| 1,487 231
Deonver & Rio Grande  2447,700
Detroit & Mackinae. o 104
(l)u I.lt]ll Hi?ll th f i“!lﬂ-
Jeorgia Bouth & Fla. 218,
Girand Trunk of Can g
Grand Trk West 4,001,954] 4,468,718 ] 4,633
Det Gr Hav & Mil
Canada Atlantie.
Great Novthern .
Ilinols Central
Internat & Grt North
Loulsville & Nashvillo )
Macon & Blemndigham 1 —0904/
Midland Valley 2 I <4 595
Mincral Range. ~_C 78202 A - 10.555¢

8,700,445

e |
i Yt ]

THE CHI
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Gross Earnings.

“::f‘. (+). or n
1912, 1011 | 'Dec. (—). | 1012|1011,

|
| Ailpege.

Name of Road.

| $ s [ [
Minneap & St Loule. | 937,005 167,73 +169,326] 1,585 1,585
Lown Oentral J | {
Ao IKar & Texas o 3,330,453 3.064,257| +20606,1068! 3,300/ 3.300
Missourl Paclfle.____| 5,782,000 52080000 45140000 7,233 7.233
Mobile & Ohio 1,086,278  1.146.702 5 1.114
8

514

)
Nivat I-Oreron. | 4 49,208 ar
Rio Grande Southern L 444

86 Loui Wrutll\r-ﬁl-rrui

Seabo Ale Line.. ..
Southern Rallway. ...
Tenn Aln & Georgin, o
xas & Pacific |
Toledo Peorla & Wesl|
Tol 86 Louls & West_ |
Wabash _.
Yuzoo & Miss Valloy._ |

Total (47 roads . 85,141 7 347 ¥ 38, 84,457
Not Increass (12,3095 8991
AMexican Roads (not in/eluded in taltal — ]
Intevoceanle of Mex__| G:34,738| t'.r.ﬁ_g,-‘,‘_r_! —33.514] 1.030] 1,034
Mexican Rallway..__| w408.,700(  p476,900] —G68,2000 495 361
Nat Rys of Mexico.z_ 5,347, 5,494,080 —146,305) 6,002 r‘:.:ﬂl

o Tncludes the Texas Ocenteal In both years,
£ Includes Mexiean: Toternational in both years,
¢ These Hgures nre for thres weeks only [0 both Years.

BANEKING, FINANCIAL AND LEGISLATIVE NEWS.
—The publie sales of bank stocks this week ageregate’l77
glinres, of which 47 shares were =old at auction and 130 shares
at the Stoek Exchange. The auction sales of trust company
stooks rench n total of 16 shares, Two shares of N. ¥ Life
Insurance & Trust Co. stoek wers sold at 1101 —an advancee
of 61 points oyver the price paid at the last previous public
gale in March.
Shares. DBANKS—Now Yok, Low. High. Cloxe.  Last previomis sale
*120 Cliat. & Phenix Not: Bank. 184 184 154 Oct: 1012 |80
* 10 Commerce, Nab, Bank ol - - 200 200 200 Nov. 1012— 203
25 Markit & Fullon Nat. Bk 2554 s Jan. 1012— 358
23 Merchants” Exch. Nat, Bk. o Mch. 1012— J02%
TRUST COMPANIES—New York,
2 NOY. LifeIns, & Tr, Coi__1101 1101 (1 Mch, 19012— 1040
7 Washing{on Trust Co..... 876 3746 375 Nov. 1811— &7l
TRUST QOMPANY—Brookiin.

T Hamilton Trust Co il 4 4 »ch 1912— 273

wdold at the Stoek Exehange.

—Lee MeClung tendered his resignation as Treasurer of
tha United States on the 14th inst.  Ilis resignation will take
offect as soon as his suecessor is named by President Taft.
1L 15 expected that Carmi A. Thompson, who beeame Seare-
fary to the President last July, sueceeding Charles . Hilles,
who retired to take the Ohairmanship of the Republican Na-
tional Commitiee, will be appointed to suceeed Mr. MeClung,
and that My. Hilles will return to his former position as the
President's Seeretary. Mr. MeClung has been Treasurer
ginee Nov. 1 1900, At the time of his appointment to that
office ha was Treasurer of Yale University; which oflice he
had filled from 1904,  Prior to that he had been conneeted
with the Bounthern Railway. Mr. MeClung vouchsafes no
reason in his letter of resignation for his withdrawal. At
the time A, Piatt Andrew resigned as Agsistant Secretary
of the United States Treasury, last July, beeanse of differ
ences in administration matters between himself and Secre-
tary of the Trepsury MacVeagh, Mr. Andrew declared that
there was also frietion betweon the Seeretary and other
Treasury officials, one of whom, he stated, was Mr. MceClung.
In pregenting his resipnation My, MeClung says:

Now that the electinn s over and my seflrement ean have no effeet upou
the politieal situntion, 1 baz o tender my guntion a5 Trensurer of the
Unibed States, to o accepted ns soon as you can Hind 1t consistent with Lhi
selectlon of my suecessor:

L wish th tako this secaslon 1o pspress my approcintion fon the opportunity
of having served inoyour admislstrtlon and for the eourtesles: which
you hoave extendud toome during my afficlal He o Washingeon.

—William P. Bonbright & Co. have prepared a letter on
the influence of war on market conditions. It reviews at
length the aetion of the seeurity markots at New York and
London during the Franco-Prussian, Spanish and Boer
wars, and finds therein many similar features, In reviewing
the markets of these and other war times of recent years,
these conelusions are found: "“There has heen a surprising
laek of inclination in the markets to discount or anticipate
approaching hostilities until they have become manifestly
unavoidable. All' through [inaneial comment preceding
the outhreak of wars is found a strong strain of 'dishelief
that actual hostilities would oceur, and this view seems to
have dominated business transactions. When, however,
it has finally become apparent that war was inevitable, the
process of diseounting it in the security markets has been
more drastic than the refleetion of the event it=elf when it
materialized.  The actual presence of war has not promoted
protracted demoralization in the markets and the immediate
depression that normally ocenrs has often been equudled, and
in fact exceeded, in importance by movements arising from
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monetary, crop or trade influences in time of peace. In the
financial markets, it seems o justifiable eomment to say that
gearcely have the markets reflected the adve offects of
war than they have furned to discounting the re-establish-
ment ol peace."

—"Phe Investient Bankers' Assoeintion, of whieh George
B, Caldwell of Chicago is President, will hold its first annual
meéting in this ity the coming week, on Thursday and Fri-
day. The popularity of the movement is evidenced by the
faet that arrangements have been made for the aceommoda-
tion of 500 guesls al the banquet which is to be held at the
Waldor! on Friday evening the 22d. The registration of
delegates and meetings of the various committees will con-
sume the first day of the convention and from 5 p. m. to
9 p. m. there will be a meeting of the hoard of governors,
including an informal dinner. On Friday the convention
proper will he called to order at 10 a. m. by President
Caldwell.  Addresses will be made by the following: Warren
8. Hayden of Hayden, Miller & Co,, Claveland, on ** ‘Blue
Sky Laws and Their Relation to the Investment Banker’,
and Robert . Reed of Caldwell, Masslich & Reed, New York
City, on “Uniformity in Municipal Bond Legislation.” The
business of this session of the convention will he largely taken
up by routine matters, such as consideration of the appoint-
ment of committecs, amendments to the constitulion and
by-laws, and suggestions to the various committees as to the
work that they are to take up. The concluding l'unetion of
the convention will be the banquet at the Waldorf. Ad-
dresses will be delivered by Frank Trambull, Chairman of
the board of the Chesapeake & Ohio Ry. and Chairman of
the hoard of the Missouri Kansas & Texas Ry., and by Oswald
Garrison Villard, President of the New York Evening Post
Co., whose subject will be “The Relation of the Press to
the Investment Banker.” It has been found noeessary to
provide n speeial train from Chicago, whieh will be run via the
New York Central as the seeond seotion of the *"T'wentieth
Century Limited,” leaving Chieago at 2:30 p. M, on the
20th. For the convenienee of the delegates, Secretary en-
ton will open the offies of the Association on Wednesday atb
the Waldorf, Room 117.

—Roger W. Bahson, of Babson's Statistieal Organization
and Viee-President of the Glougester Safe Deposit & Trust
Clo. of Gloucester, Mass., is lending his efforts toward
bringing about the payment of more adequate salaries to
hank employees and inereasing the efficieney of the institu-
tions through belter employees and in other ways. Mr.
Bahson gave expression Lo his views at the recont convention
ofithe Indiana Bankers' Association, Considering the fact
that the institution with which he is eonneeted is said to bo
the largest commereinl bank between Boston and Portland,
Mae., with deposits of about $4,000,000, a capital of $200,000
and a surplus and undivided profits of $207,149, his sugges-
tion ecannot be looked upon as the idea of a mere theorist.
The matter was diseussed by him before the Indiana bankers
under the fitle of “Inereasing the Salaries of Bank m-
ployees,” and we reprint from the Indianapolis “News'
# portion of his remarks:

The salarles of bank employees have not been materially ehanged in the
last ton years, and as far os salacies are concernod, the bonk cmployecs
are on o par with school tesehers and clerles,

The directors of (he countey institutions work for nothing, and get no
fees for attending thele meatings.  The country banlk presldent gets only
a small salary, or mone ot all, This has an boportant efféct on thd genernl
banking situation.  Half of the bank employees of Indiana have some side
Hna. They dre agents, sllont partners in stares, (i bookkeoping and many
other things on the outslde.  The result is that they are not glving thelr
undivided efforts to the bank.

The direetor who does not ged & fee for altending n directors’ meeting
triest to got his pay ln some way, and the result is that he is thinking of hims
self more than he s thinking of  the hanlk.  The same thing can be sald
of the presidents nml other offlcars who are not pald adequntely.

The effect of all this §s that the officiiney of the banking communiiy is
very low, and may be eomparod with the efficlency of the churehis, charity
organizations and munifeipalitles rather than with the effielency. of o stefet
mercantile corporation.  This ls beeause the banks are operated by pooplo
who have outsidi Intorests,

—Rollin P. Grant was on Tuesday elected President of
tho Irving National Banl of this eity to sucoeed Lewis T0.
Pierson, who resigned lnst month to beecome a partner in
the wholesale grocery firm of Austin, Nichols & Co. Me.
Pierson continues with the bank as Chairman of the Execu-
tive Committes, Mr. Grant, who had been Viee-President
ofithe Irving for the past 5 years, is about 40 years old and is
one of the best-known and popular of the younger banlers it
the eity. Prior to his election as Vice-President, he had been
Cashier of the bank, so that he brings to his new position
not only a wide acquaintaneeship, but a thorough banking
training. His conneetion with the Irving covers a period of
about_fourteen years, and during that timeits resourees have

//fraser.stlouisfed.org/

inereased from about two million dollars to, approximately, -
fifty million dollars. Mr. Grant began his banking eareer

in 1888 with the old Clinton Bank. Barly the coming year,

the Irving National, which is now located at West Broadway

and Chambers street, will move into its new quarters in

the Woolworth Building.

—Herbert K. Twiteholl, Vies-Presicdont of the Chemical
National Banle of this eity, has heen elected to the directorate
of the banlk, to suceeed the late G.G. De With. My, Twitch-
oll was at one time in the employ of the Hartford National
Bank, from which ho resigned to accept a position with the
Chase National Bank of this eity. At the time he resigned
from the Chase National Bank he was an Agsistant Cashier
of that institution, and he accepted a similar position with
the Chemical National Bank in January 1907. Ile was
cleeted Vieo-President of the Chemical in January 1910,

—DBenjamin A, Morton has been appointed Assistant
Teust Officer of the Union Trust Co, of New York. Mr.
Morton is a lawyer and for the past seven years has been
vonnected with the law firm of Miller, King, Lane & Traf-
ford, where he has given special attention to Surrogate’s
Court practice and to the law concerning the administration
of estates and trusts. The Union Trust Co. has for some
yoars mada a specialty of personal (rusts.

—QGustav H. Sehwab, for many years hoad of the firm of
Oelrichs & Co., agents for the North Glerman Lloyd 85, Co.,
and a director of several banking institutions, died on the
12th inst, at his brother's home ot Litehfield, Conn. [ll-
health brought about Mr. Schiwah's withdrawal tom active
business in November 1910. Mpr. Schwab, who was a
grandson of the German poet, Gustay Schwab, was born in
New York City sixty-two years ago. At fourteen years of
age e was sent to the Gymnasium at Stutbgart, Germany,
whers he remainad for four years, and in his eightesnth year
he entered the employ of H. H, Meiar & Co. in Bromen.
He was also employed for a time in the offices abroad of the
North German Lloyd Company. In 1873 He refurned to
New York to take a position with his father's firm of Ocl-
vichs & Co., assuming charge of the agency of the North
German Llovd, which was in the hands of the firm. Three
years later he was made a member of the firm and upon
the death of his futher in 1888 he beeame its head, and
nominally continued in that capacity until his death.
Mr. Sehwab interested himself in public affairs, and was
instrumental in forming in 1890 the so-called People's
Munieipal League, which nominated Francis M. Scott
for Mayor, who, however, was defeated; he was also a
member of the Committes of Saventy which in 1894
nominated and suecoeded in bringing about the election of
William L. Strong as Mayor. Heassisted, too, in the forma-
tion of the Citizens' Union and tho election as Mayor of
Hoth Low. He was likewise aclively interested in the
sound money movement undertaken by the Chamber of
Commearee in 1892, and he was Chairman of the Canal Im-
provement State Committes which had for its object the
improvement of the facilities of tha Erie Canal. e was also
Chatrmait of the N. Y. Committes of the American Reeiprocal
Tariff League. Mr. Sshwab was a direetor of the Mer-
chants' National Bank and the Associates Land Co.; a
tristee of the United States Trust Co., the Atlantic Mutual
Insuranca Co. and the Hamburg-Bremen Five Insurance Co.;
Viee-Prosident of the New York Produce lxehange Safe
Deposit & Storage (o, and the Birkbeck Inyestment,
Savings & Loan Co. of America; President of the North
German Lloyd Doek Co., the Reynolds Iee Machine Co.
and the Ogden Estate Co.

— Francis L. Hames, o former President of the New York
Stoak Exehange, dicd at his home in Brooklyn on the 10th
inst. Mo Mr. Bames belongs chief eredit for establishing
in 1892 the Clearing House of the Stock Exchange, and in
recognition of the value of what was theraby accomplished,
the members of the Exchange presented him in 1803 with a
silver serviee, Mr. Hames was eleeted President of the
Exchange in 1894 and served in that capacity for four
vears. He was born in 1844 in Fall River, and came to
Neow York in 1860, Ilis early employment was as a clerk in
soveral banking houses, including L. P. Morton & Co.; in
1866 he beeame a member of the Stock Exchange, and in
1870, in partnership with 1. Ramsdell Moore, he formed
the firm of Bames & Moore, He retired from active husi-
ness in 1903, Mr. Bames was the author of “The History
of the New York Stoek Bxehange,” published in 1804,
He was a trustes of the Brooklyn Savings Bank, the Stoek
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Fxchange Gratuity Fund, and the Stock Exchange Build-
ing Commilteo,

—QClement A. Griscom, renowned through his activities
in promoting tho shipping interests of the United States,
and likewise prominent by reason of his railréad andfinancial
interests, died at his home at Haverford, Philadelphia,
on the 10th inst. His death resulted from congestion of
the brain, with which he had been stricken ten days pre—
viously. WMr. Griscom was in his sevenby-second year.
He was born in Philadelphia and started his business life
at the age of nineteen ag a clerk for the firm of Peter Wright
& Sons, which was then engaged in the importation of
erockery. In 1863 ho was admilted as o partner in the
firm, of which ¢ight years later he hecame Viee-President,
and in 1888 was made its President. Through Mr. Gris-
com’s aclivities the shipping interests of the firm ware
widely developed; it became the general agent in succession
of the Red Star Line, the Old American Line founded by
the Pennsylvaniz RI3. and the Inman Ling, When the
organization of the Infernational Navigation Co. was effected
in 1893, these agencies ware assumed by that company, the
firm of Peter Wright & Sons withdrawing from that field.
With the co-operation of J. P. Morgan he ecreated in 1802
the International Mereantile Marine Co., and into it was
merged the Infernational Navigation Co., the White Star
Line, the Atlantic Transport Line, the Leyland Line and
the Dominion. Mr. Griscom was elected to the presidency
of this combination, but retired from that office in 1004,
when he was made Chairman of the Board of Direetors.
This position he held at the time of his death. Asga direetor
Mr. Griscom was affiliated with the Fourth Street National
Bank of Philadelphia, the Bank of North America, the
Commercial Trust Co., the Fidelity Trust Ca., the Western
Bavings Fund Society, the Pennsylvania RIL., the U, S.
Steel Corporation, the Long Island RR., the New York
Philadelphia & Norfolk RR., the National Transit Co., the
United Gos Improvement Co,, &e.

—A consolidation of the National German American Banle
of 8t. Paul with the Merchants’ National Bank of that city
has been agreed to. 'The uniting banks haye each a capital
of $1,000,000, and the resultant institution will have a capi-
tal representing the combined figures, viz., $2,000,000. In
effecting the merger, the stockholders of the National Gep-
man-American will reeeive one shave of Merchants’ stock for
each share they now hold in the German-American. George
H. Prince, Vice-President of the Merchants' National, be-
comes Chairman of the hoard of the consolidated institution,
and Donald 8. Culver, Vice-President of the German-Ameri-
can, bas been chosen for the presidency. . Weyarhacuser,
also o Vice-President of the German-American, will sorve
as a Vice-President of the enlarged bank. BothJ. W. Lusk,
President of the National German-American Banlk, and
Kennath Clark, President of the Merchants' National refire
from the official staff, but will remain as members of the
board, The Merchants’ National on Sept. 4 had deposits
of $0,861, 72, while the National German-American ro-
ported on the same date deposits of $11,055,156.

TRADE AND TRAFFIC MOVEMENTS,

UNFILLED ORDERS OF STEEL CORPORATION ,—
The United States Steel Corporation on Saturday, Nov, 9,
issued its regular monthly statement showing the unfilled
orders on the books of fhe subsidiary corporations at the
close of October.  From this statement it appears that the
aggregate of the unfilled orders on October 31 was 7,604,381
tons, or 1,042,874 tons more than on September 80, In
the following we give the comparisons with previous months,

Tong. |
Oot, 5,084,761 Mech,
Rept. 111,055 |

Aug,
July
.1{111110
ay
Apr.
M

Tons:
N2.7.601 881 | Dee. 81
} 12- 6551607 | Nov. 30
12226,164,475 | Oct. 31
"12..0.067,070| Sept. 30
125,807,346 F Al 31
N2 5. TH0U83 | July §1
‘12, .6,604.885  June 30
'12_.5.304,841 | Moy 31
12-.5,451.200 | Apr.
125,470,721

Prior to July 31 1910 reports of unfilled orders were issued
only quarterly, In the following we show the totals at the
end of each quarter or period for which the figures were made
publie, back to the organization of the Steel Company. :
! Tans, Tons, | Tons
30 :tu--4.2m.?u-:|.m|m O7-37.604. 878 Juno 30 '04.43,102,2
Meh. 81 105402 514 Mol 1072 ¥8, 043,558 [ Nch. 31 04, %4 1469
Dee, 31 09 6.997.031 | D, 00 *8.480,718  Dec, 81 03 218,

50100~ 4 oMK | Sept. 40 100247 936,884 | Sept. 80 10374, 795
30709 4,057 930 Fune 0. #G,800,559  Juno 350
81 100..3.51 20505 Meh, 31 '06-%7,018.712 | Mch, 31 '
a1 OE- 8 008,607 | Dec.” 31 "05-%7.605,086 | Dee.” 81

+ 40 08 dd2LATE Sept. 30 1057#5,865.377 | Bent. 50 B3 007
20 8- SLEATO LIune 30 105-01820.655| Junie’ 30 '027+41701 094
#1083, 760844 | Mali. 31 05.%5:507,500| Dee, 31 '01.4.407 71t
g1 070,023,008 | Dee,” 31 1017 %4608.203 | Nov. "1 '012%2}851 602
30 07-*6,426,008 | Sept, B0 0443027 130

* The figures prior to Dee. 31 1907 are on the old basis. Under the
present mothod only orders recelved from sources outsldo of the company's
own Intecests are shown. The amount as of Sept. 30 1004 shown abdve

,027,436 tons, the former basis, w ; Do 2,434 70
g:!‘ 3l1mh et is. would, it 15 stated, be 2,434,735 tons

bt
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English Financial Markets—Per Cable.
The daily elosing quotations for securities, &e., at London;,
as reporied by cable, have been as follows the past weolk:

« 15 fad, Mon, Thieex. v,

T 0w .. . S 28
Is, 2 i T4
4

Thirs

e, 215 per cont
4 Bor necounl ... ..
d Peoudh rentes (in Farls)

An
Ateh. Topeka & Santa F
Freferred
Baltimore & Ohlo. -
Proferrod
Canadian Paclfie
Chesapeake & Ohlo.
Chleago Great Western
Chlcago Miw, & 5t. Pa
Denver & o Grande,
Frefermed. .. -
{1 g [ PR it
First preforred. ..
Heconil prefs
Gireat Northeen,
Ilinols Central
Loutsville & N
Misgour! Kansy & "
Proferood.
Missourl Pacifl L
Nut. RR. of Mex., 1st pref. . 64
Becond preferred .. .. 27%
N Y. Central & Hod, Riv__ 11934
N. Y. Onturlo & Wostern
Narfolk & Western
Profereed . ..

a Pennayivania =
a Reading Company. .
a First preferred.. .
A Becond preferred.
Rook Tsland ...
Southern Pacifie.
Southern Rallway ..
Proaferved. ..o,
Unlon Paclle.. ... -
Preferned o it 4 3
1. 8. 8teel Corporatlon. ... 7N
Praferred . 1164
Wabash = > M 43§
Prafirred. ceeese A5 15
Extonided ds _ cases 05V G814
aPrice per ghare, b £ sterling.
flat prices.

68 08

¢ Ex-dividend, d Quotstlons here glyen ar

Tonwamercial and B¥iscellaneons Netoe

Breadstuffs Figures brought from page 1344.— o
statements below are prepared by us from figures collected by
the New York Produce Exehange. The receipts af Westorn
lake and river ports for the week ending last Saturday and
sinee August 1 for cach of the last three years have heen:

Chaty, I Barley,

F;Erl.i,l!)lubx,:hu.t&. 00 tha. i Baeah . 56 Ibe .\ busk, 32 M).'-’m.rk_ds.i'a:,
Chicago.. ... |.. 189 '13131: 1,309,000 1,556,500 -1,005.401]' 1,074,400
Milwannkes ! 241,000 70,920 BOO0G0| 450,600
Dtlith. << | A0 4 727 304,561 815,85
Minneapolls,| 4,082, 150, 106,000/ 00%340| 1,374,560
223,000 #0,900] 124,000
8,000, 25,500} 151,200
41,243 142,530
LO0D,015 S44,000,
17,000 200,005
1,356,400 266,900/
28,000 410,225

430,003 14,008,535 7,008,251
424,563 6,606,100 2,500,123
J01,514] 1,044,328 2,805,649

Recelpls n!—.i Flonr. ‘ T heas, Corrn.

108,640
219,240

Detrott ..
Cleveland . _
St m‘ils...l
Pooria .
Kanaas Oity. |
Omuha

a07. 034!
£H0, 000
68,660{

23 405
31208/
2,507

Tot. wk. '13,|
Hame wk, ‘11|
Hame wk. 'Il‘li

4,034,900
A.878,776| 310,755
1,830,378 115,015

645,780

Sinee Aug, 1 I l
1012, ... | 5497,747|154,043,331| 45, i1} 01,613,233 83,711,364 7,607,300
1011 o| 4,841,394] 09.305.035! 46.510.201) 55,003,114/ 43.R55.300/4, 101 012

1010 5,0560,453'111,081,081' 53,105, 185! 7'.".1'!{.3(1!\!2!!.!“.-"‘ 2,340,538

Total receipts of flour and grain at the seaboard ports for
the week ended Nov. 9 1912 follow:

Wheat,

Carm, e, Barley,
Bkl bz

000,080 & y
185,497
270,007

I1,10%,72]
157,600
043,000

Flowr, Rye
Recelims at— Blile, 4
New York
BORLON 22502 coo s
Philadeiphin .

Baltimore. . .
New Orleons =
Nuowpart News ..
Ginlvesion
MBI - e e i
Montreal -

8. John

19,000
10,000
1,038

H-h'l'llruu
1,031,219
S 183,071 3,112,504
8ince Jan, 1 19121545 R 0,083,045 82,783,513
Witek 1011 380, 3 7 241,188 'S43,746
BloceJan, 11011.10,852,700 78,018,064 060,449,100 41,582/ 517

360,405
AR13, 060
233,801
du3s, 108

* Recolpts do not Include graln passing througl New Orlesns for forelgn porta
on throwgh bills of lading,

The exports from the several seaboard ports for the weolk
ending Nov. 9 are shown in the annexed statement:

Whent, Corn, Plour,
Shinky, Bidsh, G,
OE0, 07 7,188 K1 597
413,508 160 20,445
604,000 ceme 24,000
207,600 A0, 380
433, 0) 31,000

Tolal weok 1012,

ats, e,
buah, Bteshi.
120,636 ..

Biarley,
Dusk,
178,820

oo,
Ohexly,
1,804

Etports from—
New York .. .-
Boaton
Philadelphia . .-
Dot
New Orleans - .
Newporl News
Galveston
Moblle ...
Muntresl .

Bt. John

170,000
B0
13,000

14 -.l.! 0
10,000 4

31,338 336,370
150,035

Total week - _4.047,142

LA60,038
Wieek 1011.....-2,107,003 75

174,767 T8

hitized for FRASER
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The destination of these exports for the week and since

July 1 1912 is as below:

Flanir Wheat

Sinee

Care
Sinea Stiee
Week Ju!v 1
Erporta for weeek and Nov. D, g
ained July L lo— hirls.
Unlted Kingsdom. . 120,168 1, 46
K n_mrlr it .. 606,385
Hog, & Cent, Amier. 16,513
West :nru. dATH
Brit, '\ur Am, Cold,

Week
Noo, lj

Wesk
Nov, 0.
brizh.

17,470

41,338 1,174,007
150,035 10,062,545

230,370 3.447,160 4,047,1
1081 .. ... 174,757 3,872,817 2,107,

'}'u[!ll 33,763,508

The world's shipments of wheat,

ending Nov. O 1912 and since July 1
in the following:

1Wheat,

aud corn for the week
1912 and 1911 aveshown

Ezparis. 18913,

Jiddy L Frr!_,r l
Rushelse | I eshels. | Bt
87,300,000] 65,654,000
51,275,000{ ‘s.r "0u6000] 111,000
20,1 WELL000[  D4,000)
Argontinm - 20,814, 000! LN lJuli 5,619,000, 115,
Avstrmia - - 36,10 7,004,000/ .
India -1 H #2.180,000
oth, t'mlulrs i :;_[1}5,:»{]41,

l.’;lJ‘-‘uh!}f.‘[)‘.’ill? '1;1.*4_|!=Jr| f‘n A50, nuu V840,000 l"'),‘.':.*l.imu| 52,345,000

hetn.
000
LS00

North Amer, Il‘ K
Ttitsatn
Danuba -

(i
541,000
|

Total

The quantity of wheat and corn afloat for Furope on dates
mentioned was os follows:

Wiieat, Clorm,

United
Tartad. K m‘,lrfam

United

Kingdam -"mnlm'n!.l | Cufi m-m|

shels. | Hlni!uh.

Rushels Huxhely
§ D00 13,558, 00

81012, 110,970,000 17,976,00

18,208,000 17,206,000 14,000 14,6

{ .| 29,856,000{ 11,444,000 1200, 00| 2176, 000] 1 425,001 (i
Nﬂ\". 121910 .1158,352,000' 2%, 176.000! Il G 0001 T, ‘sﬂ-tth]l}llﬂ 103 llllll.zl 073, 1)"[)

"i'mn

Whern l
Payable,

Booky Cloged .

Name of Company, | Dags-Fnclusice,

Railroads (Steam).
Alabama Great Southern, ordinary. .. .o..
Preferrod =1
Atch, Tap. & B. Ie, o {au.} (No.30)..
Boston & Maino, comman (GQuar.). . =
Canadinn Pacific, common (guar,) .
Cafawissa, preferrod . oo -
Chestribd FAU (Quir.) .. -
Cleveland & Plttsburgh, rs-R mmr (nlu'\rj
HSpeelnl guari teed (guar.) -
Cripple Creek Central, eommion l?\l .
Proforred (quar.) (No. 28)
Delaware & Boud Brook, puar. (gudar.) .
Intarnational & Groat \Iurlll(rn. llrr-r ia
Interpceariie, 141 pr.,ﬁrruf z
Second’ gre
Neip York delphia & Novf Ve
Nuorfolk & Western, mmrrum (quar } =
Nuorfolk & Wo ht‘l’H. ad). pref, (qune.)
Narih P; .'Unl,lf"ﬂ!” (guar . L
4 )

23 Holders of rec, Nov.30a
24| Holders of ree. Feb, la
2 Hglders of ree, Nov. 14
1 Holders of ree.dNov.30a
alHolders of ree, Ded, 2
10| Holders of roe, Nov, 12
AlHolders of ree. Nov. 20
2| Holders of rec. MNov.ta
2/ Holders of ree, Nov. Oa
g Holilors of ree. Nov.20a
1 ..| “.illlll'rl of ree. Noy,20a
R )| (REE =

Diev.
¥ab.
Do,
Jun.
Jan,
Noy.

o

P

kot

-

Nt alosed
INov., L to Nov. 14
Nov. 1 to Nov.id
Holders of rea Nov. 152
O Holders of ree. N
Holders of ree,; Oet.31a
GINov. 16 to  Nav, 20
0| Holdera of req. Noy, 4
Halders of rée ‘\m.-. .!l)
2 Halders of ©
Holders of r

= =
B3 o e i i Y 5 3 e e i e =

S

ah. 1um o
niuh‘rrccl
Southern !‘rxrl’.ﬂf i) (Vo
Loy, Paclfic, comman (qudr.)
Stesat and Electrie Rallways
Américan Rathroys (quar,). oo -
Clit=ens® Tractlon, Piltaburgh .
08 (0.) Ry., comy, qm:r] (No.
roit lTn]|n1 Lw (uar.y - . -
31 L. & Tr. pref; {guars) (N
El} .o Lt & oW, common -

{ i a1
Holders of ree, Ded. 2a

Haolders of rec. Nov.20a
Nov. 11t Nov. 16
2 olders of ree. Nov. 156
Holders of ree, Wov. 156
Nov. 18 Lo Nov, 30
Oot, 27 ta  Nov. 16
Det. 27 to, Nov, 1B
Holders of reo, Nov.de
Holders of ree. Nov, 16
Holdera of rec. Nov. 16
Haldera of rec. Naov, 16
Holders of reg, Noy. 16
1 Nov. 17 to Noy,18
1|{Nov. 17 to Nov.18

. 2 Nov.19 to Dec, 1
' a5) Hnluh\rn ol ree. Ooti2ia
2/Mov, 15 to Dew, G
2 I[ul(lur"t of rec, Nov.30a
JaliDee, 22 to Dee, 30
. Iﬁ;Nov. 8 to Dec. b
2iNov; 10 to.  Nov. "l
2iHolders of ree. Dee.

. 2{Holders of roc, NGV, 150
Jtllﬂnld:m of ree. Nov, 23
. a0 Holders of roe, Nov, 23

N i mi'- (r;mir  J

o o P

Nor, il Trac
Portland (Ora) K
Spicial 2 Ay
&t Jor, Ry, .-"‘.H P, (r)‘n {.m\ (Na
Tehnesved Ky, L, & Py pref, (gui) (No, 2
Washinglon m ) By, & Eleo,, com. {qu l
Prferred (quar.) -
Miscollaneous.
Adams Express (quar) .
Amalgamated Copper (ay
Amerfoan Cotton O, pro
Anierican Ezpresd (gaar.)
Amerfean Radlator, Nmunnu {quars)..
Am, Smeln. & Ref; o (quar,) (No. '!a)_
Prefereed (quar.) E'\u )
Amer, Sugar Refining, eom. & pref, (guar.}
Amer, Teleg. & Cable (guar) . ... =
Amerionn Tobaceo, common (quae) .
A usnrfﬂsz M erchiils, commn (guar.).
n lexira) -

National Banks,—The following information regarding
national banks is from the office of the Comptroller of the

Curreney, Treasury Department:
OHARTERS ISSUED TO NATIONAL BDANKS O0CT. 30 TO NOV. 6

10,285—The F{l‘ﬂt National Bank of Reedy, W.
Lester, Prosident; GiofT, Cashier.
10/.‘8#‘}—-Tho \I'ulill National Bank, Mudill, Okla, Capital,
W Derrick, l‘:'ualdvnt, .Iun L. Dertlek, Cashior, (Con-

yersion or The Madill § Bank.
J87—The Natlonal Bank of wlunwn @, Va. Capital, $25,000.

V. Graves, P'resident; Osear H. Cranz, Cashier,

10, ..53-—’1‘!!:- City National Bank of Huobart, Okla.  Capital, $30,000.
DIfl, President: D, 8. Walkinger, Cashicr. (Conver-
slon of Tho Clty State Bank of Hobart.)

VOLUNTARY LIQUIDATIONS.

0,4900—"The Shelton Natlonal Banle, Shelton, Nebe., October 14 1012
Succeeded by The Shelton “I.ntr.- Bank, H. O, Nansen and V. L
Johnson, Shelton, Nebr., '|Ir|\!|lntlng agonts.
2,6551—The Unlon National Bank of Newporf, R. L, October 17 1912,
Absorbed by The Aquidneck Nat onnl Bank of Newport, which
association is to act as Iiruurhllui.. ageny
0.750—The La Balle Street Natlonal Bank of Chieago, Il., October 21
012,  Succeeded by the La Salle Stree

Capital, $25.000
250,000.

Va.

< 8

2, Trust & Savings Banl
of Chieago, which i5 to act as Hoquldating agent of the national

1k,

ﬁnulll\\@%t National Bank of Kansas City, Mo., October 22

12 (umnll(lmvrl with Southwest Natlonal Bank of Com-
[, W. Zea, liguidating agent, Knnsas

bat
0,31 I—Thu
19

merer of Kansas Clty.
Clty, Mo,

CHANGE OF CORPORATE TITLE.

National Bank. Manehester, Va., to “The Man-

0,663—The Manchoster
" Manchester having bean

phoster Natlonal Banl of Rlchmond,’
annexed fo lﬂlghm.and Ya.

Ganad:an Bauk G!a:z.rmgs.-—'[‘im nl:'fu-mgs. fm- rhu\wnl\
ending Nov. 9 at Canadian eities, in comparison with the
same week ol' 1911, shows an inerease in the aggregate of

Week enuting Noe, U,

Cleartngs ui—

1910,

nec. or
| 1000,

Drec.

2 Holders of red, Nov. 204
2 Holiters of reo Nov.20a
. 1blHolders of ree, Nov, 25
2{Holdara of ree, Nov 15a
2iHolders of red. Oct. 31
l|'llomam ol roe. Nov.15a
1iHolders of ree. Nov. 1564
2| Halders of ree, Nov, 16
16/ Holdera of ree. Nov. 144
Continontal 011 == " aniHolders of reg, Nov, 4
Creal Pipe Ling (quar,) et e C16iNov, 21 to  Dee, 18
Crex L - e O o v. 15/Holders of ree. Nov.30a
Cumbertand. Plpe Line___ - s . 106|Holders of ree. Nov.d0a
Deere & Company, pref. (ghr. Yk cows : v 3|Holders of rec. Nov. 20
Dipmond Mateh (guar) - . ST 1 16 Flalders of ree. Nov.30a
Eustman Kodak, commaon . (e cten) - » Holders of reo, Qetdla
Fastmuan Kodik, emtmon (qlmr ¥ Holders of rec, Nov, 30
Préferred (quard .. coioae-- Holders of ree. Nov. 30
Esver & Hudson Gax.... Holders of reg, Nov, 20
Federal Utilities (Ine.), pref. (au.) (No. ﬂb Holders of ree, Nov, 156
General Asphalt, pref. (quar) (No. 1 Holders of ree. Nov.16a
General Chemieal, eommon (ghar.) Holders of reg, Nov. 21
General Chemical, contmon u-n‘m) olders of ree. Deo. 31
Prefered (qunrd. .- olders of ree. Dee, 19
Gen, Chemieal of Calift lolders of ree, Dee, 10
General Eleciric (yuar.).
Greone-Cananes Copper Co
Harbizon-Walker Refract, comman (e ¥.
Homestake Mintng (monthly) (No, 456) ..
Independent Brewing, preferred (quar.). -
Interunt. Harvester, pref, (quar) (No. “ﬂ
Intecoational Nickel, common {(Quar.). .
Interniat. .‘\numn; o Refining (ghar.) .
Kiniga Co. E1, L. & Pow, (i) {No. ﬁl)
Nuv. (quar.) (No. L36) ..
Liggett & Myers, common (No 1. ...
Mazsachusetls Gua Cos,, pref (quar) . -
My Deparipent Stores, common (quar,). .
Muoxlean Petroleum (quar,) En=
Middte Wesg Uliieles, nrrﬂmvl {qm:r e
Nettonal Bigcilf, comomon (gar.}
Preferred (guar) [(No, 59 cane
Nutional Lead, prefeceed n!ln.r e et
Now Jersey Consolldated -
;\I:hwlimwurd’-!rhl. mmmurl (uuar l 2
umu'm} {quar:) .
& Coke (guar,) .
F—*I‘!m.'r.’ h (O (L1007 o PSRN
Plr!!hun,rh Brewweing, proferred (guar ) o
Pittatnirgh Steel, nrnf«rrmi {quar; } [nhlrrq of roe, Nov 14u
Prairie Ol & Gng = S0 o Dee. 10
Prosdod Bteel Car, pref, (qu.) =Dl X o 20) 31 tn  NOy. _11]
Pure O, commomn (Guar,) - 1 v, 16t Nov. 30
Quaker Oatas, preferred (quar,). v. 30 Holders of reo. Nov. _Irl
Quiker Outs, comman (guar.). )4 Molders of tee. Jan. 2a

BM- cksfoné Vieiley finy & Eid
Preferved (guar.) (No. 1)-

Buckeys Pipe Line (quar.)

Butterlek Co. (quar.)..-.--

Cangillan Car & Foundry, com, (q

Citles Bervice, common (mmn.hl) 1
Preferred (monthly) ... -

Columbiis (0.) Gas & Fuel, comt. {uuur)

Consolldnted Gua (quar.)

-
SIS b

e el ot
SR TR W

.f"‘ff " @N
- [olders of ree: Nov.d0a
Nov. 14 to Dee. 1
; Holders of ree, Nov. 20
apiNov. 21 to  Nov.25
:in Nov, 18 to Nov.20
2 llnldl\l‘ﬂ of rt'r Nav, 11z
2{Nov. 14 Dee. 2
.m I]nlllcrﬂ of rec Nov.22a
2{Nov. 15 to  Noy.20
20| Holders of rea, Oot, 3L
2{Holders of rec. Nov.16a¢
.:-:\.nv 15 to  Dea.o1
1 Hotiders of red, Nov 10«
. 24| Holdors of roe. Nov. fa
1| Holders of rea. Nov. 16
15 Holders of ree, Deo.28a
. 30| Hollers of eoe Nov, 104
16/ Noy. 23 o Nov. 20
. 2{Holders of reo. Nov.
L 21{nee, 18] t e,
2l [Tpldera of ree, Dee.
25 Holders of roe, Nav.
. L4{Holdee of red. Nov-
a0iNoy. 20 o Deo,

[
o

H 83
3
...::lum—la:

&

= w o
e e e = L S R = D
] 3 FEGra

o

o
e

on

B3 —t

=

Canada—
Montreal
‘Loronto
Winn!pog
Vapeouyer
ﬂlmwu

) o
14,568,205
33°002.100

o, I!.S‘-' A
035,420 97,531,000
203

o

4,030,325
B.110,423

3

220 618
a481,685)
1 001, "lfil'l.
4,703,1556!
2,018,820
0,005,545!
2,080,047
4,020,002/
1.108, 531
837,444
3,360,744
1,884,081
056,253
1,040, U&-Ir

‘2 ?lls;l'"!
ki1 .N'.i 'sun
1

Hamllton.
Victorin -
Bt John.. ..
Exdmon ton._-
Tandon - ..
Roging
Hrandon
Lothridye
Hashutoon .
Mool Jaw_
Brankford ..
Fuore William. _ .

l.ﬁ.m.mn
2,350,158
1,004,900
'H'! '}'N}
2,107, IMH
1 328,600
By, lrlﬂ{
4706, {lhu

i

Preterred  (QUAT,) .. tolurd of ree, Feb., Ta
Repubile Tron & Hieol, ]u‘!‘f mu ) (No, 41) 1i|lnlmrs ot ren, Dee.14a
Balar Reflnlng Co. 2 to  Dec. 20
Bouthern. Pipe Ling (A 2 =" » Nov,
Sonith' Penn OLL (quar.)

Standard O of f‘ur!!framfa AN
Htandard O of Tndiann (qu 5y pEss

1
o |
(hayable In commion Atook) i{ tolders of ree. Nov.25a

-

=

v v, 30| Nov. 14 to
ov. 1 to

ov. 16 to Deo, 14

- 20 Holders of ree. Nov, 20

o 16 alders of ree, Nov.20aq

. LG Holilers of oo, Nov, 13

2 Noy 10" ta  Dec. 2

2| Halders of ree. Nov, 16a

11 Eolders of rie, Dde 20q

.1 {Holders of reo. Dee.20q

« 30| Holderd of ree, Nov,#2a

. 30| Holilers of red, 'w.*(w 23

. 30|Dey. 3 to

INov. 20/Nov. 4 to  Nav, 12

IDee. 17|Nov. 24 to . Dees 1

Extra
“|l'rII’Jltl'lrI| Oll of Kansas.

sty
b.rrmr{ard Qi of '\"rbrdd’u
Standard O of N J, (guie).
Standard Ol of l)h!n = -
Steen Brothees, prefs (quar.) [_\q; 3) B
Siudebaker Corporition, preferred (quar. }
Underwood Typenwriler, com, (guar.)
Proferred (quarY. o - oeaacc oo
United Clgar Mfra., pret, (quar.)
Unlted Dry Goods Cox,, pref. (guar. ,
U, 8, Steel Corp., commaon (qguar,) (No. a6
Profecred (aunr, 1 {\n 401
Utah Cons

AN SIS I S RS

p—
-

Do, °H

e
T, oy e, i,

“w

Total Crunada | 225,657,152 ‘~|'15 1986, '"l.;] {-19,6:151'-.2 2,838 133,732,084

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

//fraser.stlouisfed.org/

e, L0 EONers of ree. Dee, 2a
[Dee. 20| Holders of ree, Nov 304
|Jnn 1 Hollers of ree. Deo.10a

Woman's Holel {f\o‘ ll]__'
Wontworth (F. W) common (Vo.
Prifertecd (quar.) (No. 4) -

e B e e e et e

i

a Tranales books not elosed for this dividend, b Less Income tax, o Correatlon.
S Payable In common stock on 13ée, & OF na near a8 possibla 1o that date. g De-
clared out of surplus and not to be pald In cash but credited as part payment of
cash eall ot stoek. A Payable o common stock.
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Auction Sales.—Among other securities, the following,
nol wsually deallin at the Stock Excha rfI,fr_:. were recently sold at
auetion in New York, Boston and Philadelphia:

By Muessrs, Adrian H. Muller & Sons, New York:

Per Cent. | Shares.

714 Rio Grande June, Ry, Co- 55 100 Nipissing Minea: Co., $5

& Gilenwood Holdiong Co. - oc 25 [T T -37 3 per sh,

40 Ohrlstopher & L0th S5t RR.. 130

Honds. Per cent.

25 Markiey & Fulton Nat, Haok 2554
fest Vi, Trulp & Panie $10,000 Tenn, Tty Co. 15t 30-year
2 Merohnnts' Exel, N T R D 10y
7 Hamilton Trost O & Hanalbal [ty b,
T Washington TrUst € T R T
22 Internnt, Sllver Co., pref.. deb;
1 Chle, B T e Pab Iy o o
N LA Iy & T, Co. ..
00 Colo, Bpreinga Heat, Lt & ;T s demm R
Power Co, 6% pref. .. B84 | 83,400 Tenn. Ny, Co, 15t T, COUDA. S500

By Mesgrs. Francis Henshaw & Co.. Boston:
Sharex, 3 $h. | Skares
4 Nat, Shawmut Bank .. :
30 Ludlow Mg, Assnelat
4 Bostop Beltlhg Co
25 Arlington Millso. o 1151
I Naumh pAm Collon Co. 1504

By Messes. R. L. Day & Clo., Boston:

Shitres. 8 vy ok, | Bunils, Per cent.
3 Mossnehusetts Cotton Nills- - 12104 | 1,000 Omata, Nob., Sewer 48, '21. 054
Arlington MG, . ... .. 11814 121,000 Toledo, O, ref, 348, 1630. 93

Inss. M 1 Goorgla. oo o { 810000 Jeniy City, hospltal, 45, "85 0414
mont & Sufroll Mills .- I S 1,000 Loulsville mun, imp, 45, '23%. 005§
anold Mills, prof, (N, 153, . 6,000 Bwlit & Co 1014 10034

Hagnmoro Mg Co. (Fall Xtiver) $4,000 Munlelpal Gas & El, of Roel-
Michigan Conteal R .- - -2 1f pater, IN.OX. L6k 4 36m, 1042 . 04N
I. 81 Finlahing Co., prel

Y f :
By Messrs, Barnes & Lofland, Philadelphin;

;\'J'J-Jrr'.':. = por ah. | Ghares, & persh.

GO0 Glousestor Ferry Ca,, parghd 7 10 Frankt'd& 80" wirk Pass, Ry 305

00 Ohelten "Vrevat C,, pae 860, 75 I Johit B Htetson Co.,, com- 451
2 Ponnsg, Plre Ins, Co... ... 400 10 Amer, Pipe & SBee, Co., pref102 4y
40 N . J, Consol 8 C0s-. 204

olil

Per Cent.

e U
deh, 6a,

i & per af.

tory Bldg. Trat. - ... - 75
.00 Hgunare Blde. i al

L} Emplee Bldg. of Atlanta

Fllits.
; 1 Cony & Mon., RR. olasy 8

150

13 Hiddon Tranap'n Co., pref. 30 ass 20}
20 Pennd.  Co, - for Ins, on 17V Young-Smy gk Jo. Dl 00
Lives, &t oo GED | 1O Amer, Assur. Co., par $10. 10
25 20 & 3d Sis. Pass. RyL .. .260 | b A B, Co., parsin 1034
43 Amer, Plpo & Cou, ColllM-915 (11,104 inental  Graphite Co.,
2 Fire Asdo, of Phlla,, par 50,3565 common, par $10. ...~ lot 81
40 Furmers' & Meshanics® Nat, LO75 Continental  Graphite Co,,
Hank —5 s ava= JAD =141 preferred, par 10
25 Fontrth 8t T » Bank:, o 325 46 Portable  Flee, & Steom
2 Central Not.. ... o< A40 | Garbage Red. Co., par 6. 1ot 81
18 Phils, Nat. Buank. AS0Le~477 | Bonde. Per cent.
5 Bouthwark Nat, Bank. .. .. [451% | £5,000 30, Bethlehem & Savcon 8¢,
5. Cont.Tr. % Bav, Co,, pargs0 70 Iy, Co, Lst Ha 1037 (25 ahares
10 Hamilton T b Oy, parssn 451 AEOCK DOOUAY. . o ceen s mem e o e
i Peaple's T Coy,, par $50.47-50 | £500 Clty of Phila, 314 i
100 Camiden Fire Ins. Assoo., 22400 Clry of Philn,
par 35 . - e $1.000 Huff, & Lake
Toderferson Flre [ng, Co.pa fa, 1036 2
100 Enst. Mahanoy LR, Co., S1.000° Real Est. Title In
par 250 Co, 44, serled VN 1008
31,0001 Phila, Bonrse 1ut 64

120 & 3d Btz. Puss. Ry T
£1,000 Noy Borkag, Wat, Co.bs, 28 116

Statement of New York City Clearing-House Banlks
and Trust Companies.—The detailed stalemont helow
shows the condition of the Now York City Clearing-House
members for the woek ending Nov. 9. The figures for the |
separate banks are the averages of the daily results. In
the cage of the totals, actual figures at the end of the week
are also piven,

For definitions and rules under which the variousitemsare
made up, see “Chronicle,” V. 85, p. 836, in the ease of the
banks, and V. 92, p. 1607, in the ease of the trust companies,

DETAILED RETURNS OF BANKS,
W omit Do clphers (00) in all caxes.

few
SETTE.

Legals, r‘\'d Depos-

Speele.
Avernge.| fta, Aver.

)
Capiial, | Surplus, Loani,
[ Aterage,

Acerage.

o el
2,000,0, £ 3,542,0)
Muanhutian Co. - 2,060,0,° 4,535,2]
Merchanis' . .| & l,mm,n‘
Mool & Mot | 5
ADEEem. .o oo
Clry :
Chemieal
Mer hants® Ex|
Buteh, & Doy
Greanwiel i
Am, Exchange
Commercee. - ..
Paclllo .- H,’;:—i.r]lr
(3] & Phin. 1,:243,01
People’s .. 1,0} 472,8
Hooover .. { 4
zond’ Cent.
o L
chot & Ful
Muoteomilitan .
Lo Exohangy
T e
ark .
East Riyver
Fourth
Heeonid
Firt..
Irving -
Bowery
N.Y. Co
Garian-Amer.
Chasn
Fifth Ave
i x
[£] o1 111 (RN
Linentn
Garfleld -
Fifth .
Metropo'ls .
Woat Side__ .
Seabourd
Liberty, . »
NoX. Prod Bx,
BUMO ytheren
Hewurl by
Coal & fron. .
Unlan FKxeh. . .
Nussai, Bklyn

Banks.
s e leredt,

% 00
21,100,0{
#2,400,0

95.0

]
18,2770
: 253

H406,000,0
17,070,0
41,280.0
24,397,0
| 187,4581,0
26,141,0

Bank of N, ¥

1]
o
o

SR SR G
Bashxan

6,804,0
2:206,0|
$,884,0
35,443,0
127,630,0
4,045,0

4,706,2)
L0 16, 167,6

b = e
e

0,308,0
16,115,0
45,040,0
25,089,0
80,341.0

1,567 ,0
20,135,p
14,231,0

108,385,0

H.344,0
4.5618,0/
§,892.0/
4,106,0/

e o =

&MMR}&GI\.‘:MMH&MI}M&MHM Rerors

=S
- (=l -

{=1- -]

10,000,0

20.460,0
4.000.0 Ll

G,000,0
R

BIRIRSEIRINO TS
Mo

-
WEBLSHTEET

1,856.0
703400 132000
2

1815.404,01266,774,0(72,337,0{1209,875,0, 25.
1304,350,01261,901,0 T:i.lﬂ?,(lil%ﬂ.ﬂ:ihﬂ 25.2

Li109

104,587 ,6

1.000,0

143,650,0

L

Totuls, Aviga'

Achunl fgures (Nov, 0. ...

Cireulitlon.—On the vasls of averages, clrenlation of nationnl banka in the Clearlng

House amounted 10 340,555,000, and secording Lo actual fgures was $46,029,000.

DETAILED RETURNS OF TRUST COMPANIES,

| [ on Dep.|  Nat
Bpect . |wetthC. A, Deposits.| Reserve,
o | Arerag

Trust Cos. |
0 omiied,

Surpiia

5. | &) ]
1.478,0,  457.0° 1,3584,00 12,187
WE0,0 38,0011,444,0! ¢

]}
Giagranty ..
Flhlelliy - ..
Lawyety' TI&ET, |
Cal. : F

- _'}
007,00
A054,0)
1, 110.0
| 2,004,0
60,0

ki,
Linealn.

|
] 8,328,
Mt:rmpn]il:m 1

0 B.004,
| 13,758,
071,0; 851

7.151,048,508,0/424,478,0 16,1102

) 67.910,0
Avntual ﬂ;.:rlrl'ﬁ,],\'uv. D_r. 3.601,0 61.219,0 |15.8+I0_n
j |

The capltal of the teust ¢ompanies 18 as follows: Brooklyn, $1,000.000-Bankerse
S10,000,000; U I_JI}M Stittes AMortgage & Trust, 2,000,000 Astor, $1,250,000- Titl;
Gunrantee & “Trust, $5,000,000; Clufrdney, S10,000,000; Fidel) $ 1,000,000
Lawyers® Title Insuranee & Trust, $4,000,000: Colutnba-Knlokerbooke §:2,000,000;
Peaple's, $1,000,000; New York. $3,000,000; Franklin, $1,000,000; Lincoh:, $1,-
000,000: Metropolltan, £2,000,000: Broadwsy, $1,000,000; total, $45,250,000,

Broulwny ... 42,0

Total aver. (9§

' 7,!_-1;;_u|ls,nir,ul'wG.Ull.n

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

‘ | On Dep, ’
Specle, Legal  lwith .. Net
Temders, | Bunks, | Deposits.
5 | L
72,337,0 L 8T5,0
7514 AT8.0

TE’,*SF.Ol 48,60%,0 1,724,85%.0
78.107,0, ... 1,280.631,0

7.013,0 45,047,0 '420,611,0
50,120,0, 45.047,01,719,242,0

Week
ending
h’!?r. Wy

Capifal, | Surplis.| Louns,
|

3591
4040
B30,
L75,000,0 206, 1310,0 1,910,027,0 513,003,0
| | X

0251,061,0
0 61,210,0

Averages.
Banks
Trust cos.

S ‘ s |
143,650,0 100,557,6:1,3
0.0 06,252,0 594

Total ..
Actual,
Banksd .
Trust, cos.

i’l 07 950,0 313,150,0
X A

Tl - [_-

The State Banking Department also furnishes weekly
returns of the State banks and trust compnies under its
charge. 'These returns cover all the institutions of this class
in the whole State, but the figures are compiled so as to
distinguish between the results for Now York City (Grealer
Now York) and those for the rest of the State, as per the
following:

I'or definitions and rules under which the various items
are made up, see “Chroniele,” V. 86, p. 3106.

STATE BANKS AND TRUST COMPANIES.

State fanks
s n
Grealer N Y | Greater N

Trudt Cor, Stafe Bunks
outside of

Y, Greater N, 1.

Trust Cow.,
wiistde af

Greater N, Y.

Week endad November 0,

$
9,060,000
12,505,781

173,602,100
—1,1565,300

: ]
#,54L000
12,471,074

110,552,000
-+ 1,040,100

$ s [
23,325,000 62,775,000
38,321,500, 172,033,200

21]8,6]0.200“ 103,024,000
“+ 1,855,9000  —4,597,200)
55,031,300 111,947,900
+1,100,500, —1,535,000
21,071,000 11,020,600
—253,000 +116,8

342,147,100/ 1,143,704,800|
42,084,700, —10,633300

00,635,100/  130,170,700|
+1,133,600] —1,774,700

27.4% 16,275
27.2% 10,25

Capltal as of Sept.
Surplus a2 of Sept. 0. .. .
Loans und Investments. -
Change from lust wiek.
Bpecle
Change from lnst week.

Legal-tender & bk, notes.
Change from st week .

Daopoalts .-

= 123,253,400
Change from list weelk.

41,023,100

23,188,000
=+ 1,050,500

20.0%
19.55%

170,534,100
+ 787,000

22,170,000
+ 1,230,800

13.3%
12.65%

Reserve on deposits
Change from last week.

P, O, resiecve to deposits.
Percentage last week. .

++Increase over last week, — Decreass from last week.

Nota.—"Surplus" [neludes all undivided profts.  “Iesers'e on depoalts™ toctudes
for both trust companice and State banks, not only cash [toms but smounts doe
from resorve agents, Trost companies (n New York State nre required by law to
kesp o rederyve proportionate to thele depoglts, the ratdo varying ccording w0 lo-
edtion ux shown below. The percentsge of reserve required (s computed on the
iggrente 0f depositd, exclusive of moneys beld (b trust and oot pavable within
thirty days, and also exclugive of time deposits not payable within thirty days,
represented hy certificates, and also excluslve of deposits secured by bonds oF
obligations of the State or City af New York, and exclusive of an amount edqual to
the market value (nol exceeding par) of bonds or obligations of 1he 5 or Cliy
of New Yark owned by the baok or held to trust for (¢ by any public tuent.
The State banks are llkewlse required to keep g reserve varying necording (o logs-
ton, the reserve belng eomputed oo the wholo amaunt of deposits oxelusive of time
doposita not payalde withln thirty days, mopiresenied by coriifleatés (according
to the amendment of 19104, and exclusive of deposita secured (according to amend-
mant of 1011) by bands or obileationg of the City or State of New York, and ex-
clusive of mn amount equal 1o the market volue (oot exceeding par) of bonds or
oblizations of the State or City of New York owned by the company or held In trust
for it by sny publle department,

——Trust Cos.— —Siate Banks—
Tokd ar Totd af
Rexerve  which Reverve  which
Eoqudred, tn Cash, Required. in Cash

Reserve Required for Trust Companies
ahd State Banky
JToottan—
Manhattan Borough Ry 11
Brookiyn Borough (without branehes in Manhat.) 165
Oher Boroughs (without branehes I Manhattan) 15%
Brooklyn Borough, with branches n Manhatten. . 15%
Dher Buorotghs, witli branibes i .\!anhuunu._..l&'?y
Cltleg of the-frst and peond eloss, 0 ,_wt;z
Cities of the third class and vilinges . 10%
Elsewhire Ion Stalee .o eeee oo feermsaemana e

The Banking Department also undertakes to present sepa~
rato figures indicating the totals for the State Banks and
trust companies in Greater New York not in the Clearing
House, These figures ave shown in the table below, as are
also the results (both actual and average) for the Clearing

hitized for FRASER
//fraser.stlouisfed.org/
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‘House banks and trust companies. In addition, we have
ecombined each corresponding item in the two statements,
thus of ording an aggregate for the whole of the banks and
trust companies in the Greater New York.

NEW YORK CITY BANKS AND TRUST QCOMPANIES.

Glenr ~Howse || Clear =Houge Srate Ranks & | Total of oll
M el || Membirs, (Truse Cog, Nol |Bunks®Trist
fguren)| Average.  |in CoH. Aver, (Coz. Arerige.

Week ended Now, 90—

5 i = e e SR A
Nap, banks) | i | # 2

Capital {Bept, 4 and || 178,000,000(| 178,900,0000 20,025,000 207,025,000
Biate banks |
Burplus (Hept. 9. . 200,139,600 2'}!1,1!30_[10{}'

1,910,027,000
—110,031,000]

ﬁl]JjﬂG.‘JllUI 377,040,500

556,708,700 |2,496,735,700
—2, 287,000 | —18,318,900

2,308,801,000
—203,023,800

I.D(}?.'J!_H}.IKJII!.
— 15,384,000 |

Loana nnd Invéstments
Change from [4st week
584,448,000,
—4,961,800
62,684,200
—3062,600 |
8,370,700 |
+177,400 |
13,555,700 |
14.345 |

.|1,719,242,000! | 1,724,853,000]
—40,301.000, —21,962,000;

213,180,000
—707,000]

ﬁﬂ.I'll'.l.l')ﬂlll
—1,109,000/

325,068,000/

26,20%
65,232,000

:193,300.0llu|
—1,870,000]

Dposlts - ... ..
Clhange from 1

375,777,200
—2,951,600

§7,558,700
—{,652,000

340,666,700

313,003,000|
Change from Tast week —2,580,0001
THARS, 00

Legal=tenders
3,530,000/

Change from K i€ Weok
428,111,000

25,24, |
14,470,000

402,681,000
1,419,000

Banks: eash In vault.
Tatio to deposits.. ..

122,069,200

463,635,900
—{3, 604,200

Triut cod, .onsh In vault :.x.wn.zool
71,054,900

Aggr'te money holdings
—185,200

Change from lnst week

Money on deposlt with |
other bks & trusteos.| 48,047,000 48,508,000| 15,908,700
Chango from lust week| —6,017,000(] —2 +028,000] + 06,300

| 441,347,000/ | H03,003,000
—8,703,000/ + 420,100,

2,060 ,2.’|0|
3,700,350

7
6,450,600 3,040,550
43,870,650 1391,600

04,410,700
—1,422,700

528,052,600
—8,026,000

441,080,000

Total reserve i
—§8, 447,000

Change from last week

Burplus CASH reserve,—
Banks (nbove 25%). .
Trust cos. (abovels5%)

4,142,250/
08,300

Total

Change {rom last weq-_k] -1
v% of eash reserved ol tr/ ust eos—
Cash In vault | 15.88%
Cash on dep. with bknl 10065

| 25.03%

16.18%
10,059

n 2543%

Fotal 16.36%

- Inerense pyer last week, — Deorease from laat week,

i "Thesp are the deposita atter ellminating the Item “Due from reserve depoaltorics
and other banks and trust companles (n New York City''; with this ltem Included,
deposits amounted to $036,105,800, a decrease of £3,020,300 from last week. 1in
the case of the Clearing-Houso members, the d -(Ytﬁ!m aro légal net deposits " both
for the averago nnd the netunl figures, b Tneludes bank notes,

The averages of the New York City Clearing-Houso banks
and trust companies, combined with those for the State banks
pnd 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,
Wo omdt tio ciphery in all these flgures,

|
Loans and ] | Totdoney EntlreRes.
Insestments| Deoposiis. | Specie. Legalz. |Holdings . onbeposit

Ficsamlinigc )l i | s
1,2 407,961,1 91,860,8 400,821,0 576,345,3
0.4 400,137.8 01,421.3 481,559,1 566,760 ,7
13,2 400,837,7 01,600,0 488,534,0 550,008,3
9.5 393.528.7 01,815,1 485,343,8 554,007,3
4 ARS 4720 00,087.0 470,150,0 510,108,6
3860.025.5 89.600,0 470,532,4 542,235,0
1 390,217,5 90,192,1 480,400.6 561,400,5
2.372,040,0 385,208,1 90,701,4 475,000,56 543,007,6
01)611,3 470,240,1 536,070,5

~ 2 2.335.724.8 378,729.8
20496,785,7 2,305,501,0 375,777,2 B7,858,7 403,638,9 (28,052,0

Week Ended—

Reports of Clearing Non-Member Banks.—The follow-
ing is the statement of gondition of the clearing non-member
banks for week ending Nov, 9, based onlaverage daily results:

W ot fioo clphers (00) “m alt these flgured,

Lepal
Tender

and
Hank
Nudes.

| Loans,
Disc'is
anid
Ingest-
Imenis.

Net

Sur-
Depasity,

plux,

Banks. Specle. 4
C-H,
Hanks.,

New York City.
Manhattan and Brons,
Aetns Noatlonnl ...
Washington Helghts.
Huttery Park Nat__
Century .- -

Colonial, ..

Columbla -

Fldelity .. .

Mount Mo
Nutual 5
Now Netherland _ .
Twenty-thicd Ward
Yorkville

Brooklyn,

First Natlonil
Munufseturers® Nat. .
Mecliantes®

5
75,0
2070
132,0
14,0
1,04,0
400,0/
104,0)
$15,0
401,0
102.0
222.0
616,0

4700
085,10
1,5381.0
7150
221,0

1,650,0
470,0
B71.0]

3 3
500,0 4 Dl 619,0
330,0] 1,726,0
115,10 1,5380,0
m.—';.r)i 6,458,0]
G404 B458,0
7874 6,646,0
108,00 1,177,0
J37.4

GRL.0

672,3) 3,522,00 902,0
010,21 8,036,00 520,00
705,7110,902,001,379,0/
Natlanal Clty.. - 678,51 4,200,0] 481,0]
Notth S1do -~~~ 174,5) 2,427,0( 1509,0
Jersey Clry. |
First Natlonal . ... 1,835,0/ 5,1685,0| 275,0
Hudson County Nat. 7084 8,448,0] 1780
Third Natlonal -II?s:l| 2.420,0, 109,0
202,0

Hobeken.
First Natlonal.. oo M0 4,190,00

275,7) 4,177,0 103,0 433,00
223, 1,860,0!

Second Natlonnl.....
1,236,0'90,142,0/0,223,0 1
1.230.0 89,083 0.0, 1530 10,932,0
l 11236,089.69,09,303,0 11,750,0

2706,0

112,60
2368.0:
B20,0;
1420
113,0

61,0

2,006,0
G6,402,0

296,10

Totals Nov,
Totals Nov, 2.....
Totals Oet. 20 ...

fraser.stlouisfed.org/

Bogton and Philadelphia’Banks,—Below is a summary
of the weekly totals of the Clearing-House banks of{Boston
and Philadelphia:

1We amit feg elphers (00Y In allihése flovres.

Cupltal |
and Loans. | Speele. | Legals.! Deposiin,
Surpluk, I a

Clre-
Iakdare.

£ | Banks. Clearings

Boston. | s i 3 | 5
Bept. 21. 13,0°5,145,0 2 7.001,0 158,200,6
Sopt. 28 A)5,005,0 7.601.0 161,014
Oet, 200,85
Oat.
oer,

Oot.

Nov.

Novs. (0 as
¥ Philadelphin.
Sept. 21

Bept,

1
200,863, T

Tt 244,8
7.060,0 231,211,0
#.074.0 194,857,1
a,070,0 182,075,5
7.001,0 172,823,0

0.0 5.026.0 276.080.0 7,000.0
3.0 5,245,0 256,030.0

0 4,466,0 2¢
a0 23,1

|
|+m,n;zx,2t3-.n.::n:.u
: [80,623,2 300,007,0|
Qat, -|80,623,2 380,082,00
Oet. 80,623,2 3538,815.0
Ot i 300,13 87,500,0
Qct. 26 0, 35,334,0
Nov. | 50,623,2
50,623,2 3¢
I

|

L0 15,130,0/154,600,7
J335,0 15,1356,0,168,782,0
24,0 15,116,0186,160,6
11,0 16,006,0 142,057,6
02,0 15,110,0 197,262,5
02,303.0 ALG,083,0 15,113,0 160,265,0
50,430,0 26,700,0 15,125,0 173,650,3
86,477,0 I::5.?';:1.0'15.1:.‘rs.n||lr»7.:':-lﬂ.‘-‘

02.265,0]
03.451,0 |

a Ineludes Government deposits and the fem *“due
Government deposits grmountad to $540,000 on Nov.,

* “Deposits’ now [neludes the (tem of “Exehs
was not previously embraced In the wotal,
reported on Nov. 0 as $17,271.000,

Imports and Exports for the Week,—The followingare
the imports at New York for the week ending Nov. 9; also
totals since the heginning of the first week in January:

EETFTOREIGN IMPORTS AT NEW YORK.

Lo other banks,'" At Boston

« tgalnat $807,000 on Nov. 2
or Clearing Elouse,'" w

xehianges for Clearing Hooae™ were

g

1611, I 1010, '

iz, |

$3,002,651
16,245,555 !

1000

Dry goods.

For Week, |
E s 32.31'-[,!1"51. 22,050,155 3,788,364
Genernl merthandiso. 9’80 1 P SA 3

2
I 14,040,800 11,512,018] 14,103,068
o=-a] B1833920 I| $16.414,475 su,wzmnl $17,081 420

502
36

L Totad wo-- e
v v Since January

PryTroods

CGieneral_merchandis

|
$121,710,003 $136,345,150 $145,0
5| 030,102,000 054.770,768) 608,648

‘Total 45 weoks.

== (3378, 172,530 375?.312.0?2]3?‘!1.] 15,917'5?51.5&35&;

The following is'a statement of the exports (exclusive of
specie) from the port of New York fo foreign ports for the
weck ending Nov. 9 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

wio. |

2,311,441
01,425

1008,

$12.405,474
525,380 405

1912, I

For the'week . -. .. - Ta
Praviously reported. . ...

Total 455weeks. .. ... isi’lU.?Ol,'.i'.!";ﬁlii'l'.i.'a'-! 5,108 2493 .-‘B'U-'l."‘l'lf.'li

$535,524,870

The following table shows the exports and imports of
specie at the port of New York for the weok ending Nov,
and sineo Jan, 1 1912, and lor the corrésponding periods in
191 15and 1910:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORIK.

Exports, | Imparty.

Week.

Gold.

| Singe Jan. 1| Week, rﬁ'lnm Jan.1,

Great Britaln. ...
France

Germany --- -
Weat Indies. 2,517,162
Mexleo. ..~ - |

Bouth Amerlea. ... : 100,000, 10,133,499
All ather countries. ... ... | 53,4583]

$110,000 $33.210,381|
50,100, 7,740,586
101,200, 46,087,538

12,145,518
71| 3,200,410
563,157| 1,032,008

$200,087 $26,253,260
200,550 13,106,828
19,401| 21,103,270

$11,300
34,200
§2171|

Total"1012
Total 1011.
Totul 1010- ...

Silver.
Great Britaln
Franes V.
Germany -

£0 842,190,450
441,077

2513,011 $10,464,692
592,107 42,411,211
mm.;sltl a0 548,162

Total 1012
Tatal 1011 23
Totnl 1910 88,23

Of the above imports for the week in 1912, $46,300 were
American gold coin and ---... American silver coin,

Banhing and ‘Eiuuuciul;

Railroad and Industrial Stocks

wWrite for onr Clroular No. 814 entitled *'Rallroad and Tndustrial
Stocks,” which describes 124 lssues lsted on tho New York Stook
Exchange, and classiied by us as follows: Investment Stooks, Semnl-
Investment Stocks. Speculative Stocks.

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

White, Weld & Co.

Bonds and lnvestment Securities.

14 WALL STREET THE ROOKERY  f111 DEVONSHIRE STREET

NEW YORK * CHICAGO ae + BOSTON+ -
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Wall Street, Friday Night, Nov. 15 1912,

The Money Market and Financial Situation,—Domes-
tie affairs seem to have hod small inlluence this week in
Wall Street, rud the secturily markots have been dominated
almost entively by the European political situation. The
latter caused a good deal of apprebéntion abroad and was
the ehief cauge of a steady decline in Stock Exchange values
up to and including a part of Tuesday. Later these lears
have practically disappeared and a substantial recovery
in prices has followed.

Al hiome the subject of tariff revision, ineluding & possible
extra session of Congress for consideration thereof has been
widely digeuss d, and the opinion seems o prevail that early
attention to, and disposition of, tarill matters by the in-
coming Administration will fend to subserve the business
interes & of the country.

The money markets are always, at this season of the year,
an interesting feature of the general finaneial situation.
Conlinental conditions are illustrated by an advance in
the German Bank’s official rate from 5 to 6%. At London
there has been no change worthy of note and eall loan rates
in this market have nat'b en guoted above 024Y,. Foreign
exchange rates have declined, owing to & large supply of
bills created by merchandise exports and repurcliases  of
gecurities here Lor Toreien aceount,

The open market rate for call loans ab the Stoek BExchange
during the week on stock and b nd collaterals have ranged
from 434 @0%. To-day's rales on call wera 5% @6%. Com-
mercial paper guoted 5% 9% nom., for 60 to 90-day endorse-
ments and 53 @069, for prime 4 to 6 monfhs' single
nammes and 6159 for good single names.

Tha Bank r)f England weekly statement on Thursday
showed an increase in bullion of £77,279 and the percentago
ol reserve to liabilities was 49.95, apainst 47.46 last weels.
The rate of discount remains unchanged at 5%, as fixed
Oct. 17. The Bank of France shows a decrease of 1,781,000
franes gold and 2,327,000 franes silver.

NEW YORK CLEARING-HOUEE BONKS.
(Not Including Trust Compantes.)

1012,
Arefager for
ipeek ending

Ao, 0.

1011,
Agerages for
weeek rnding

Nov. 11

1010,
Arerages for
weck cnding

Nov, 12,

Differvnces

i
Previos iceck,

3 3
1:1.‘1.115(}.(!00! l:lf’l.l.'nll,lli')(:‘l
e B LR T TG00, 300
Lonna and qike 1AL, 404 000 Dieg, 12,002,0000 1,304,510,00001,
Clreulation iy 40,555,000 Ine, 01,000 60,5654, 0001
Net deponite. ... g 0,000 Doe, 17,331,0000 1,378,238, 00001,173,031,100
Specle . » 37 1400 D, 1,650,000 280,217,0001 234,649,300
Logal tenders ... ... F‘.’.:ix?‘i}l)ﬂl:.lru, 25000000 75,046, 0000 06,088,800
424,111,000 Dee.  5,440,000) 355 303,000{ 300,739,100
824,008,750 Der, 1.332.?50[ S44,550,600] 203,257,975

TA81,825

3.14'2.7.!;];1.1[":. 1,116,250) 10,803,500

Capltal ..
Surplus -

Rogorve helds < .-.
203% of depositd. - ...

Burplus reserve

Note~~The Clearing Houss now lasues o statement weekly, showing the aetual
condition of the banks on Saturday morning, as woll ad the above aversiges, The
fgures, fogether with the returts of the separate banks snd trust companles, also
tho pumamary sued by the State Banking Departoent, giving the condition of State
banks and trust companies not reporting to the Cluariig f!mmo. appear o the second
pagn proceding.

Foreign Exchange,—The markel for sterling exchange
has ruled weak under pressure of bills of all descriptions
and as a result of purchasing of American securities by
London.

To-day's (Friday's) nominal rates for sterling cxchange were 4 82 for

slsty-tay and 4 80 for slehe,  To-duy's actunl rates for sterllng exchange
were 4 BOBG G4 BOYS for sixty days, 4 85604 8510 for cheques and 4 855060
4 K560 for eables.  Commerelal on banks 4 TR @d 501 and documents
for payment 4 R4 K1 If" Clatton far paymont' 4 S0 @4 8004 aiud gradn
for puyrment 4 S1e4 51 8.
The pested rates for stecling, a8 quoted by a cepresentativie house, were
not l'hnnful during the week from 4 82 for slsty days, altbough slght
dectined Jop. on Tuesday to 4 86, which figues was not altered during the
remafider of the weelk,

To-day's (Friday's) pctunl rates for Pacls bankers' froncs
5433 plus 116 Tor long and 520 less 1=1G0556 20 less 1-32 ol
Germany bankers® murks were 03 106003 14 plus 1-32 fae long and O 105 6t
0455 less 1532 for shove, Aoistesdm bankers guildoes weres 40 00051010
for short.

Exchanpge abt Pacis on Loadon, 23 fr.
hizh nnd 20 fe. 22060 [ow.

Exehange at Herlin on Landen, 20 my 614 0 week’s range, 90m;: 85 ph,
Igh and 20 m. &1 plolow,

The s for foreign exebangs for the week follagws:

Sterling Actuul Kizty Lagy, Cheirtiess
High for te week ... 4 K] { 8640
Low for the weelk_. 4 BORBS 4 840G

Farly Bitnkers® Frines—

Hlgh fortho weelio. . & 244
Low for tho weeli__ . 5230

Germany Lankers Moy ks—
Figh for the week. . . 3 Ty
Low Tor the week .. Hia

Amxterdom Donkers' Guilders—
High for the woek .. . 39 13-10
Low for the weelr. . 40-14-16 lesg 1-16

Domestie Exchange.—Clileazo, e, per $1,000 discount, Hoston,
par. 8t Liouls, 10¢, per 31,000 discount hid wnd parasked,  Now Oplenis,
commercial, Stie, per S1,000 dseount s Hank 21 pronilunt.  San Feaneisoo
d0e. pee 81,000 promium,.  Savannah Buying A=-1657 dlscount, aod selling
par.  Monteeal, 31 e, premivm. ‘!Ilm‘lcmluu. buylog par, selilog 1109
premium.  Minneapalis, par, Cloelnnati, pae

State and Railroad Bonds.—Sales of State bonds¥at
the Board include $1,000 New York 4s, 1958, at 101: 84,000
1961, at 10115 (o 101 15 85,000, 1962, at 1014 to 101 44
$1,000 N. Y. Canal 4s, 1062, al 10135 and $20,0003 Vir-
ginia, 0s de’erred trust receipts at 54 15 to 50,

The railway and industrial bond market has been dull
and narrow,  Daily transactions have averaged searealy

1C8 were b33 M G
Hes; week's range, 25 . 24 b0,

Cables.
{ 56
A Rhd5

2 1036 lugs 1=16 5 153 less'1-16
3 20 loss -154 520 plus 1-52
04 %4 less 1-12 04 1116
04 T=10 lesy 1-04 O 54

4014 A0 4-106 less 1<32 0
A0 less §-64 40 3-10 Less 5-04

above $1,5600,000, par value, and while fluctuations have
boen within a narrow range, 18 ouf of a list of 24 relatively
aotive issnes are lower.

Among the exceptional features New York Railways,
St. Paul (new issues), General Blecirie and Third Avenues
are fractionally higher than last week.

United States Bonds.—Sales of Government bonds at
the Board are limited to $35.000 ds coup. at 11414, For
lo-ilay's prices of all the different {ssues and for yearly Tnge
see third poge following.

Railroad and Miscellaneous Stocks,—The decline in
stocks noted at the elose last week continued, as noted above,
until Tuesday, when the low quotations of the movement were
recorded. Following this there was a substantial recovery,
bul to-day the market has again declined and almost the
whole active list is from 2 to 5 points lower than last weel.
There have heen few exceptionnl features except as to the
oxtent of the range covered, and of the aetive list only 3
issues are higher than at the close last week. These are
Canadian Pacifie alone of the railways, American Cotton
Oil and P. Lorillard. Smelting & Relining has Nuetuated
over arange of 487 points, Bethlchem Steel 414, U, 8. Steal 4,
California Petroleum 514 and Beet Sugar 1114,

Far daily volume of business see page 1323,
Tlie following sales Liave ruwurrcr{ this week of shares not
répresented in our detailad list on the pages which follow:

BTOCKS,
Week ending Nov. 15,

Sales
for

ek

Range for Week, | Ranga since Jan. 1.

Lowedr.

Highest, J Laotwest, | Higheut,

Novi217ié Apr
Oct

Nov

June

#25 16044 Now 14165
LOTO 23 Nov 11l 3
1,250 9915 Nov 1110743
100 B4  Nav 12
2092172 Noy
400 0H
1,300 9751
000 44
100, 14 N
LU
1000 18515

Novy 1110035
Nov 9 2
Nav

Ameriean Expross,
Amer Teleg & Cabl
Arer Water Whks, pref.
Anjoclated Ol __ ...
Batopilas Minhg. ..
Brunswick ‘Terminal...
Chieagn & Alton -
Chile 8L P M & Omaha.
Chle Un Trae stmpd Apr
-t Novi 10} fApr
Novili5 }\ov{
Augl 16c. el
Moh| 86 June
Novl 35 Nov
Jan225
Apr| 744
Fely 18

900, 10e, 2
100 85
1000 33
130200
100 7434

“uban-Amer B
General Cheinleal. ... .
Granby Consol M B & P
Green Bay & W deh B. .
W Helme. ..o aesnaas
Huavana El Ry, L & P pf
Int Aprle Corp vy pe_. .
Kulek Tea (Ohic), pref..
Long I=land
Lot & Nushv righta
Muackay Companles. ...
Prefomed oo .o
N Y Chic & St Louls.
New York Dock....
Norfolk SBouthern. ..
Peorla & astern
Pltu burgh Steel, pref..
Qulcksilver  MIning. ..
Freferted . ooocoas
RIL Seouritlos ser A__ .|
Rubber Goods Mz prof
8L &8 F-C & E Illn
now gtook troertfs. .
Sears, Roebuck&Co, phd|
Ho Porto Rleo Bugar. . .
Praferred e o
United Cigar Mfra. ...
Unlted Dry Goods
UBEspres .- -
8 Redoe & Refg. ..
Virginia Ry & Power...
Proferrod
Yulean Detlnning, pref
Wells, Farga & Co
West Maryland, pref...
Woyman-Bruton |
Preferred

10008
200
100
100y

a0 154 N
100 101 5
2 454
007
DOTRASE
100,105

1 A8%
125123
100 77

&0 110

T00 62

10 1001¢

359 B2l

100 114
1,200 52

100 914

100 83

48115

<200 77

100 275

100116

Nov 1 IJI
Nov f

& 154 t E
Nov 12101

Nov 1201013
Novild 5
Nov il 7
Nov 111 k285
Nov 12105

Nov 13 484
Nov 18123
Noy 12 97
Nov 15110
Nov 156 53
Nov 910114
Nov 15 67
Nov iz 14
Nov 0 66
Nov 15 9134
Nov 4 83
Noy 11119
Nov 9 70
Nov 16275
Nov 12116

| 1844
Foh 104 8
51g
Risg

Nov 12105

Nov 185 4844
Nov 13121
Nov 12 7414
Nov 15100
Nov 11] 52
Nov 11 97
Nov 11} 6255
Nov IH 1
Noy O 41
Nov 16 &7
Nov 0 70
Nov 111115
Noy 148 75
Nov 15 170
Nov 12:112
I

g1y
Novi107
Noy! 57
Jun § 24 3¢
Aui 85
Auglin
Nov, 643
Feb 10235 July
Nov 100 - Apr
Mcehl - 81§iMay
Jun, 55 « Noy
Jan, 01357 Nov
Jan K7 Bept
Novisl  Jan
Jan 81
Janaoo  Oct
Mchll 1645 Sept
. Outside Market.—“Curb” prices this week moved
irregularly, though trading was light and speculative activity
confined mainly to the Tobacco shares. Movements in
United Cigar Stores com. were erratie, a loss of almost]4
points to 112 being recorded early in the week and a recovery
later to 117%5. After this there was a reaction to 11514,
British-Amer. Tohaceo fell from 2355 to 2237, moved up to
2375 ond ends the week af 236,  Tabaceo Products pref,
moved irregularly het ween 103 and 10514, resting finally at
1032,  Emerson-Brantingham com. gammed over 8 points
to 7014 and finished to-day 4t 76. The pref. declined from
10014 to 9934 and sold up to 101. Sales of Intercontinentsl
[Rubber com. were reported down from 1236 to 114 and up
to 12. Munhattan Shirt com. sold down from 733§ to 7215,
with 7014 recorded for odd lots, the elose to-day being at
7274, 'The pref. improved from 1025 fo 10245, Standard
Oil of N. J. lost 4 points to 392 and onds the weak at 393,
Senzational advanees in Braden Copper bonds wers & feature
in this department, the 6s advancing 14 poinls to 184 and
elosing to-day at 182,  The 75 rose 13 points Lo 183, West-
ern Pacific 58 were ackive :r_mrl improved 4 peint to 8437,
but rescted to 84lg, the final figure to-dav being S415.
N. /Y. City 4155 of 1960 were traded in up from 905 to 99 g
and the 4 s of 1962 from 997¢ to 99 15-16 and back to 0074,
Among copper shires Braden Clopper was again conspicuous
for an advanee of almost a }mmt- to 914, » néw high record.
The close’ to-day was at U6, British Columbia improved
from 414 to 434 and reacted finally to 456,  Giroux flue-
1||:11,ed‘f:t-t\fe¢-n 41a and 4 15-16, the final figure to-day heing
4 11-16.  Oreene Cananca dropped from 10 to 913, ex-div.,

7

and closed to-day at 95

Outside quotations wilT.bu found on page 1323.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

CGUUUPYING TWO PAGES
For record of sales durlng the week of stocks usually Inactive, see preceding page.

STOCKS—HIGHRET AND LOWEST BALE PRICES. Sivler 0 STOCKS Range sinee January 1. Range jor Froviets
- ] NEW YORK ‘-TOCK ©On bosls of 100-share (o3, Year 1011,

Saturday | Mondgy | Luerley | Wednesdog | Thursday Friday Week EXCHANG

Noe, 0 Nov, 11 Noe. 12 Noe, 13 Nnn 14 Nog 15 Sharex Lanbest, Highest, Lowest, Hiyhese,

|28 Railroads
10Ty 108 107" 108 1067y IHTM| 107% 105 | !0"1 1031s] I0TE 11 18, uK!' teh Topekn & Santa Fe| 1031 Feh 1) 11184 Oct 4(| 907y Sep | 1165 J'ne
‘ll’]l-v *101% 102 1*101% 102 | 101% 101% 1011z } gl 1017 / 600 Do pref . ______.| 1013 Jan 20 1M1y Feb 10|] 1009 Jan | 10512 Jd'ne
13815 12 1451y 1301 13815 #1371y 145t 13 g | 138 2 n00| Atlantle Coast Line Rit .| 134g Jan 10| 1481s Aug12]| 117 Jan
lUﬂ'-l 1067y 100Y:] 105% 1001y| 1007 106%] 1 lIJ gl Lot o 6,160 faaitimore & Ohlo einily Feb 1 lll?a Apsi0)| 63t Sep
5 B3 1 ) 8o%| 8y 8 Joo) E¥ Do rel Siig Aug 13 Jan 2
By Olg 5i 1 ) a4 hiyn ! ol 788 Fan 2 'm-..j f 19 ?‘ 5% J'ly
205 ELTTHIE e . I ml ( [ 1 ' 23013 Met Ang L M7 Jiy
350 i) i { . 5 a3 Apr 20 Lun Ang| 820 Deo
! |f1'1ml|‘ hu\nml:e & un[, o] eEly Fe ¢ Oct || 68% Sep | By Feb
4.000] Chlo Gt West trust otfs_| 109% . : y Ook 20 17 Sep 2513 J'na
AL 2,700] - Do firol trist otfs. - g 5 5| Aot Apr &|| 351 4914 Feb
L§T A {Iu.,. g 2 S0) Chloago Milw & St Pagl | 08 J'hy 18] 1179 Noy 7 13413 Feb
140 1 A0y 143 Wl Do npret 140 9y 16| 146 Jan 2|| 14 3 1661y Feb
103 14 ! .50 a0 & Nocth Western| 1341 3!y 2] 145 Apr2d)| 13815 Sep | 15013 J'na
2001 I)u pref. ... S84 N )1 198 - Moeh2o|[ 1l Nov|§200 - Jan
W'F Clave Cin CHle & St L. 5 { 6] 6213 Apri|| 48t Sep | 66 Jan
1|,.|| Do prel.. . julity Feb 24| 10113 Apr 1i|| vy J’ly | 08 Feb
1,540 I elnware & Huddon...| 184 Jly & lmig Feb 0] 169 Sep | 1747 J'na
2 425 elaware Lack & West.| 540 Aug3df 660 " Jan J' 604 - Sep | 570 Nov
[l ......| Denver & Rio Grando.. 151a IVly 12 24 Meh?2 i Dee | 05 Feb
023| Do 1.--r g4y J'nedu] ably Jan '24 dml D
8 Sep 0| 113 Maylt Nuy
E S 1512 Sep 0 23 Mayl) l?l;| Dee
LEEN By s S4Typ ddly 34 7,700 g0ty Jan 15| 3013 Apr ) 2T dan
Gikg b 2 £ A a2 2y Do 18t preferred. .| O0lg Feb 8 875 Aprll 455 Jan
457 . "lrl1| Do 24 preferred__.| 40 Feb 3| 43 Aprll 43 dan
20,750| Groat Northern pref 126 Jan 15] 14333 Aug l- 119 Sep
4, (;:r(; I{Imu Ore properties.. . ﬁd"‘ Jan 41| & Sep 2 Ij-i‘-u |]]E;'
nois ten ral 1305¢ Ma 1 5 Ja
[ o 1 ¢ J° / l.il‘ Sep
o pre raf. 5 d 0 iy Sep
I& fnaas Clty Southern. .| 2 3“' Sep 50 “"'4 gen
Do referreid 20| 65% Mch2a)| blig Sep
ake Frle & Weatern. . a 18~ Apr 24 0 Sep
200 L4 Do preferced 40 May2lj| 25 Sep
at "thl1 Lehtely Valley .- -aco-o.. i's*:-g Feb 6] 186% Jan 16|( 181 Sep | 1567 Deo
2 l{.u Loulsvillé & Nashvilleo_| 1481z Nov O] 170 Aug 4| 1$0lz Sep | 1003 Nov
300/ \ anhiattan Flovated_ | 141% Sep 15) 1383 Atch 13 14115 Sep | 1423 Jan
2,000 Inneapolls & St Louls : g 27w Jan 23]| 2z Apr| 431p Sep
Do preferred § 26| §67 Jan 16 45 Mch| 0813 Se
Minn St 1 & S S Marlo. . 3| 151tg Augl2||r124% Sep | 16213 Ma
Do preferred. . 4 155  Auglb| 148 Nov| 180 Mch
(Mo Kandas & Texa iy J| 318 Meh20 47 Sep | 38100
g 00} o prefarred 7oy M . 66 Aprl? 023 Sep G0 - Qor
441 : 20,500! Missourl | Paolf) H Iy 12| 473 Meh27|| 331 Sep
4 Wwa 6 % &t Rysof Mex 12y 7| 71 Jan 4|| 60 Aug
26ita 2 " A Do 2d prelerred. 26% Oct 18] 367 Jan 20|| 257, d8% Fab |
115 75 11513 N Y Central & Hudson..| 106y Jan 9] 1211s Apr 25 3 11513 Fab
1361a d5ta| 2,265/ N YN H & Hartford._..| Vi J'nels] 1421 Apr 1 16114 Fab |
a5y : g N Y Ontarlo & Western.| 247 J'neddl 41% Aprl2 407y J'ly
o0 2 ¥ N Y State Rallways Kils Ock 28] 93%; Apr 26
1151 i 21| Norfoliw & Western, 11 1lgig Aug12 ﬂnusgp
S i 02 : 02 Do adjustment 2l 01 Feb17(| H53 Apr
71 2y Nor Ollo Trao & 73 Novlll 8% Jan
125%| 125 3 d LL5% Jan 16) 1310 Aug Laf| 1103 Sep
12313 p B 1201 Jan O] 12005 May 2(| 1183 Sep
100 1 83 Jan 2| 1111a Sep 23

1
120) 5 1 ey 2N ef 105t5 Jan 2| 117~ Feb 20 3
1721y . & 0,200 L4 14815 Jan 11] 1704y Apr 20| 1: 10175 J'ne
on ¥ -

03] * 18t preferre ETlsd'me27| 0314 Apr2v 02 Jy
07 o7 00 2d preferred 04 Jan 11| 10113 Apr 29
261y [ 31“3 0| Rook Taland Company...| 22s May3l| 3013 )\pr -1
40%/ : 4,0001 Do preferred 4713 I'ly 16] 80% Ape U
23 & 5, 201y Sep. 8] 200y Moh 26
alts 65 | g6 420 Do 1st preferred.. 61 " Mayl0| 6913 Jan 23
-J'i“:l a51a 35 4 ¢ : R No 2d preferred Bita T'ly 2| 439 Apr il
"m 387 A5 2 t St Louts Southwestern..| 203 Jan 220 40% Oct 4
TER T 3 800 Do preferred. ... BIs Jan 17| 809 Oct 4
«nxl 2} { 2 iy 209 i Sedboard Alr Line I1aPg Oct 23] 271s Apr 4
19 45 Ty 4 - 3y | Do p A Oct 26| B6tad'ne 7
s 1110 100% b Southern Pacine Co 105i Feb 1| 1151 Apr &
anyl 90 20%| 2 1 Sou I.hun v tr ctls stinpd.| 2002 Jan 31 32 Hep A0
Bi%l 81 : 52 Jo  pret do 081y Veb 4| 507 Oct 2
agtsl 241y 24 ’ 4 2 800 'l'exan da Paclfie 2012 Jan 3| 261z Nov 7
a8l BT B hird Ave New 35 Sep 14 40ipdan v
fits 4 (i} b | 6 Toledo Rallways & Lt... 4 Jan 18 1095 Apr Ly
14 3 13 100 Toledo St L nﬁ Western. .| 12 10 Mch 27
i [ 215 v -l Do preferced. 28 36 Apr ¥
108 Y 5 07 2 oo oo | Twin CLY lln Itl “Transit.| 104 11105 Sep 17
i 103, 212,760 l nton Paclflo. ........| 160 Feob 1763 Sep 10
1,320 Do preferred 841 Oct 311 0435 Feb 27
1,600) Unlt Iiys Inv't of San Fr| 28 J'ly 11| 8013 Oct 34
3,000 Do preferred. .......|] 57 Jly 18/ 083 Nov 7
,000 abnsh a1 J'no 19 &4 Deo
600 Do prelerrell...-_ 133 J'ne 27 pr 0|l 1414 Deo
400] Western Maryland Ry._.| 53% Oct 30 4575 Apr
100 Wheellng & Lake Erie.-. 4 Jan 10f 113 Oct 10
1,100/ Do 1st preferred. . 11 Jan 3| 301sQ0ct 0
800 Do #d preferred. i 6 Jan 10| 179g0ct 0 A
200| Wisconsin Central..... 45 Feb o] 620x Auglll| 4% Sep | 72gMay
Industrinl &Miscellaneais
167,300 ‘A maigamated er..| 60 Feh 1] 02 Oct 4|l d443;8ep | 71% J'ne
1 57 3 f ; : 900 mem:rlmlmmpfuem 53-’; Novi2| o' Mch22|| 443 Sep | 6313 Doﬂ
1001 ¥09L; | ] AT A ~===-=| Do pref. Sy 17| 104y \iﬂ:ill guty Oct | 105
B7tal 65% GOy 1 & 3 31,325 5 531|‘vnvl'.‘ 77 Sep Lol ubigdan | 503 Oat
i 06 : 400, Do pret Nov1s! 101 Fneln|| g2 Jdan | 101 Oct
4104 887 b 8l A1) 4| 60,100 Amerlean Can. . 1|=¢ Feb 1| 4i9g Qct 11 SiyJdan | 121z May
Al 182 4 8= 3: 23100 Do pref.. uulg Feb 1 L1204y Sep 104} 77 Jan | 041 Dag
5.020| Amierican CAr & Foundry Feh 6| 0d8s Sep 25| 42% Sep | oSy Iy
18205 Lo prel e ol s e ll.s Fob 14] 120 May24)| 113 Oct | 120 May
4 7,000 American Citlea . -. 80% Oot B| A5 NOVISH . .ceausa—s
L al 3,300 Do preferred 754 Aug 6] Satg.J'ne2q %
.)?'ﬁl' #0,025{ Amerlean Cotton Ol cstq Jan 19} Galg Ogot 21 {.las Nay|  6i% Febs
i [ N 26 = Do pref.. 5 J 001y Feb 13 Nov | lo8g I-‘ob
" o7y oy 0 Arm-rl:‘:m Hide & Len!.l: | (A 71y Sep 23 F el Y
231al #2581y Do prel ! 34 Sep 2
20 20 Ataerican Tge Securl > 309 May20
13% 134 : 10,600] Ameriean Lingesd - 3 1775 Apr 28
3413 35 By 41000 1 t ) Feb20| 43 Apedd
451y 6% 20, Illu orie i d 4033 Aujg i
1081y 106% 700/ do pref ; 5 F10Es Angld
15

15 1 :mu American N 43 Jan 10| 1uis Aug B
631y nn, ; i  a,5000 Do pret y 42 Jan' #l  0olgAue i
03,5 5 '200| Amer Smelters Sec P 85 Novls) SBiisd'nelld
Sllz sy 70 3l 7T A0N| 783 HOY 'm‘ B §3,400] Amer Sgelting & uenmn; 07y Feb 1| 017 Sep 20 r
lu'm w’m 7 MO7 108181410712 mul.iwat: 10812 607" Do prelaccoociaoooool 10233 Jan 2 1008 50D ity Bep

BANKS AND TRUST COMPANIES—BROKERS' QUOTPATIONS.

Banks Banks Hig Baaks Banks Ak Banks 4 15anks

New York Chat&Phonix|f 184 Fll'th Avey. Metrg 5 Prod lixch §
Avtnfiice.. Uhoisea Exy| 150 FLith 300 | 325 l Metro tesarve .
Anerea y. o Chemical 445 | 450 1 1 senboard .
Amerifxoh.| 23 Cltizens' Cul 183 RETE ( AN Mutual §... weond ...
Battery Pk : Gty e e | 435 d 2 ool Nassau .1 2 FeourlsyY ..
L\owerr'ﬂ..- Coal & 1 147 | 165 ~ #50 New Neth_y| 2 ﬂmnnnn...
BronxHoroy 425 E || Naw YorkGa 8.9 auas
Liconx Nag | I 1.] 335 Germania Y. Mech &Met's| 268 New York. *..1‘1 Wardy
Bryans Pk | ; Commeres - [1200 | Gotham .. March Excn Fut:lul.ﬁ Unon Fxo.
Huteh & Dr Jorn Bx §..| 320 Greenwich § Merchants', Park - 2.5 Wash I'ts T
Lnxury L I I East Rlyer.| 00 [ 100 ||Hanover... People’s L &7 West Side 825
Uhase _.... Fldellty 1..| 165 Yorkville §.

-

* Bid nnd asked prices.: no sales were made on this day. tEx-rights. §Less than 100 shares, 1UState banks. a Ex-dlvidend and rights, 0 Now llooi'
1 Sale at Stock Hxochange or at auction thls weelr, » Flrst lnstaliment pald. n Sold as private sale at this price, » Ex-dividend, | Full pald.
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For record ol sales during the week of stocks usually Innctive see second page preceding.

BTOCKS—HIGHEST AND LOWEST SALR PRICES. Saler o) STOCKS Range rines Janugry 1, Eanga for Previows |
e NE‘W Y()Iil; STOCK | On baxis of 100-share lots, ¥Year 1011,

Baturday AMonday Tyesday | Wednegday | Thursday Friday _t\ (134 EXCHANGE
Naoy. 9 Noz, 11 Nav, 12 Nov. 13 Nor. 14. | Noe. 15. |Shares. Loxeit Highest Lowest. Highest,

a
#1900 198 | 101 0 k bk k i 123 Meh 6]-19%  Oct 18]| 225 Sep | 325 May
#1031 105 |*104 ! ) 7 ! 1 | 3 ¢ .| B3 Feb 01 108 ANgEflemaieao ..
-lr 41} 4ty 4 4 4 a 1 | Jan 10] 443 Oct 8§ 25 Bep bile Fe
arts g1l 12 5 2.700[Am Jan 124 1331 \h\\ 3] 2121y Sep | 1alis Feb
1: J 8 Bt TR ‘ . *12 23 : Jan & 111 Jan | 110 Feb
£ 42 133 2% 14 2% American Teleph & Deleg| 1370 2 Lills Aug| 15315 J'na
American Tobacen_____ eb 29 Sy
| Teld, n g ll?b-‘;-!'lrl 12 e _—
ol Ameriean o : a1 MAY1Z 5 361y Mch
"f|rr.| Do pret (15 Dels Moehl: Ju Doy J oo
r...u|.\n er \\rm ‘ADED, [T - Jan 25| 415 Mny £ =5 ddiz Veb
a ‘I]ﬂf'“'fl[: M arg 3 ' g8 QOet 2 2t $4l0g 0 'nn
22 108 Deo
109 Dee
dsly Aug
Gty 'y
gir 114l¢ Nowv
iy ar il 2 1 e Uiy o 401y Apr S0f| 28 Meh
oyl 594 A BT £ 2 03 . .‘.J'; Nov12| 321 Cct
1 | (10} } ity ““'t Wi 1 F B T ;m.l vot te v:fg 9 Novlis
3 10011 *100 1000 [*100 16 [I; n 10i0ass (I Thresh M ps tr otf2]| 100 Oct =8
aoy 1, a07] 801 31 51 g 5,500/ C entral Leather. .- 1ls Feb 27 Gifg Sep 23| 15% Sep.
i i Th 30 09| *e7s iy s 20| Do prefo. . B0~ IPeb 27| 10¢ it 17]] U113 Dee i
4 A7 5 455 A8 483 Hisl 5§, J>|I<ﬁ hiino Copper. . $25 Jan'ld Nt . U £d71g Iden
% as’ 3 s diisl A0% 4 37 4,600) Colorado Fisol ¥ 28x Feb a2 e B 4 4tiky Feb
Laar) 1420 13 1495 e1431a 1429, tal 3,700(Consolldated Gas (N ¥ 13515 Fab 17 = : a8 l-l-\'l:.l ne
17| Caang L 1%y ) 0, ffin]t orn Products Helinln: 1 Jan 18] 22l - 54
Bllp| Bl Hil 1 8l &1 ! 1,750) = Do mpf e 4l 8ils Qct 18
278 274 ! 271y 2 2,000] Distllers” Sem 257500t 25| 0 Aug2
20 '1333 3% i qs b ‘200 Federal Mining 3] 217
44 4 4 Aly 7 a 1,020 Lo pref.
15013 13 ¥ R 319, 152 18| General 1)
i3 5 a4l 2 F a6y 41 § lncm Motors vot to otfs. . %
T s TTlg ‘u- Do pret Vot te etfs. May & 8§24 85 T4z Dee | 805 Aug
Qg 05 ] 2g. I Byl 0,500 ldGoldneld Con M Para[u 85 Mchis By 0ck | &7 Jan
| q0n 7 ) 4 1] {701l 2,600 Goodrich (B F) . 70z 2 sl
1071 107 i | ref o o 5e 10y ‘:c[} 16
Gls & plo. Far 32 &1
dj usn f CanCop Pur 520 81 i 3] f : %
1101y 2 nternationnl Harvester 1041, h-h |L’u?s Scp i Suly 202
L% #1131 H ! 150] . Do pref - 11gts Jan 26| 1219 Apr 4 5 Hep [ 128l May
Bl My B s 10 [at Mer Maring sbic te otls 4 - Meh 7 Tiy Moh 20 : ung Jan
2005 193y 4 ':| Do prof. 154 J'ly a0l 26 Mchau 403 Dec
15120 14% 1 / ! % 5| International Pape 9% Jan 17] 193 May 2 0 Se ]-iﬁﬁ Jan
r.fil:f 65y iy &5 -|! Do pref z467gJan 3| 0273 May2 .;
2 23 23 : ) 56y Internat Stenm Pump._.| 25 Nov 9| %1 Jan
*7Hlg £0 Do prefo Lol 79% Nov 4| 8% Apr }-
baly) 08 4 ] B! : 2 300| Kayser & Tulfs) - 011z Novlsl 963 Oct 24
10000 1084 ‘m? e A 100{ . Lo 18t pref. . __ 108 Nov 4] 103 Oct 24
Bilsl *78 Aty B A2% R nool Rresge Co (S S) - 71 Sep 25| 8Bals Oct
104 |*101 4101 :(ll e Uu » 1' et :su ) =
4 | 45 i 80 | =i i S a8 000 20 Mch2l 0 2D Apr
103 |[*104 *105 105 ) ! 100} .nclule Gy (St L) oom..| 108 AMchi16 m«a, Jan 4 :l-tl Jan
215 | 2141 2103 2171 s 217 13- 215 50| Liggett & Myers 'i‘ahucco 1607 Jan 15 225  Oct 18 s e
117 [*113 *L16 1161y i 16 o (lu }rc.rcrrc:j 11}513 Jan 12
41 4% 42 423 423 Ta (427g) & 3.200 Sep 27
105 | 104 105 7000 D t :u Ha Oct 7
011y 0 400 Do 2 o 0= Iy 22 S . =
A37| *&3 82 2 103 i Aprll ; i'n
1071z 3 3] pref. =N 5-14J nc"1 1]311.] nn
482 | 31, nmn\{cxlcan Petroleum ulls Oet 17
10.810]dliami Copper. s Feb 1 §i01y Scp 256(| siuty Sep | §2a1s Dea
2.7:ml ational  Brsouft.._ ... My 161~ Aprau| 117y Jan
200) Do prel. o 0t = 131 J'neiplf 124 Jan
B0 Nat E nn'rh.l't & Stamp'e 12‘1. Feb 201 26 Oct 18] 1213 Dec
200 Do prel L. oo -=a| B4 Feb27l ubtsJan 2|l 55 Jan
4,050 National Lead B8y Oet 7
350" _Tlo pret 11013 Aug 20 1093 Aug
o : : : 223y - aist 10, |I)’I dNev Cons Copper. Par $6 3'.!'115 Sep 30 5 $214 J'ne
50 7i Rl Ay Bile v 3 4 )m New York Alr Brake. ... 837 Novlib|| 45 Cet 78, Feb
Bitsl 81y 8313 ss : : &3 33 ; 'i{)_] North American Co (ne #1ig Aug2l
a2l 327 B : ! 4,900 jracifle Mali_._._ .. a3 Sep 30
) .-Dlz. 1 405 a0 ¢ 2.500! m:lrh, Telep & 'I‘clec - 50 Apr 25
| Ilﬂlu L7 1167 2 2,350 Psople's G L & O (Chlg) . 1221 Oct 9
agisl 937y 2unl 23 oy 23 2 3 3 2,700 Pittaburgh Coal Co 2715 Aug 14
02 913, 621 02 ] Do prel._ . 7 Feb 1007 Aug:s 6734 Jan
204, 208 | 203 20% i 204 2001 2 2 {0 20518 54| P. Lorllard 187 Mech1l] 21561y Oct 18
*1151g 116% *1147 1103 4114 L Do preferre 1073 Jan 12} 118 Aug 2o -
48 3§ BT 9T it : ' Pressed Steel O 283 Feb 27y 407g Sep 30 3754 J'ne
10"1 lf\\lls ‘l(lofa lDIlal‘llﬂl'g 2 34/ 0 e Ui - et 281 1005 Aug 16 1023, J'na
A2 0l S (TRl L Y 1 S| [} Puh Servie <| 1003 Feb 17| 1207 Aug 14 120 Feb
ilrm{g mﬂa, 197 167 | 1661z 1058 2 s Ale 10f 2 | Mullman Comp 15813 Feb 21 175 Aug?l . 103 Jan
*307 37| 803 39 [ sdas 37 a7 H 3 471s U718 000 l{nll\va hte:l ‘:ur:uz..- 271 Feb 81 40% Sep 25 29 J'ne
100 1021y * 160 4 f 0z 100 Do pref. 21105 ~ Aug2s . 103 J'ne
Sy 31ty y| a2 1 P a7,050/d Ray ConsCaopper Par $10 200 $24'y Sep || 512 Se $¥19 Dco
a1 a5y 207 24 12,460/ epublio fron & Steal_ . Teb 2 45 Och 4 Ably Feb
02141 011y 5 ¥ Wi 31T o | SRR i, 131y Oct 25 ?ﬂg Oot Vits Feb
- I =4 1 1 9,045 Rumiely (M) Co ; J0LSINOY |l cidiaiia)casanarn
102 102 Ay : 1200 Dovprefoo. . oaaaoacs : mnsoc: 25
6 27 L 220 4,960 Sears, Hoebick & Co....| 140 Jan 18] 221 " Nov & 1251z Sep
54 B85 1 57 43 3 Ho0|Sloss-Sheffleld Steel & 1r. a9y Jam 30 .'.95; Sep 20|| 84 Sep 4
L28 a8 4l nu\nuanl \lllimz === Lo Jnn 10 ddtzd'me27)l 15 Aug| 175 J'na
*021y L i ' af Do 53 Ja v 66 Oct 2| 6o Jly | 53 Dec
213 2 2 43 Jo0 I | 4013 AU Of|esiaia .
200{ th nc.ls ity Aug ld -
4,700 -Ilemm«a-el.m:p P.:raz.‘n £471; May2 uﬂl; han
2,735\ Texas Company (The) ... lJuan Bep 7 7413 Nov
600 { nderwoo! Typewrlter. Ay Apr § 116% 0'ne2s|| o3 ch
200 Do ol < oo Tieiy 11415 Sep 17]| 103 Meh
12,400 Unlon Bag & Paper. ... 250 177y May1a 4% Dee
3,003 Do pretf 4 6783 May1s|| blig Nov
84311153 Casc 1 Plpu & I-‘msnd: r 2213 May 16 11 Sep
100) Do pret J G5 Oct 15|| 401y Sep
460{ 17 S Industrial Afoohol . - 3| &671g Sep 2 24 Aug
40010 S Healty & Lmproy't. 67 Jan 31| ¥013J00y 15| 6515 Jan
22,200| United States Hubber-..| 45l Feb 677y Mayzil| 3013 Sep
4,550 Do lsg praf Ak o 2 javao)| 104
A10f Do 2d prof..... ?
645,000 United States Steel. Ry Fe KO3 Sep
$204) Lo pret T3y al 117 Sep a0
277000 dUtan Copper. _I'ar S10| B5disJan 20| £671s Sep 50
2,500, Vieginta-Carolins Chem..| 45 ° Sep 10 6714 Jan 2
000 Do pred..cou .| 118y Nov 11| 1922 Mch i
f | ] 1,500 \Vu{rm L4 nmu Tclc!‘,. T7ls Nov1a| B6ly Jan 18
. 82 3 =0 H2igl sy 81 estingh’ u-rtaur: ass| OflyJan 3| B9y Aug p
125 130 *1E2 130 |‘I."" 130" Do 1stonrel oo o__oo.| 47y dan 6] 120 Aug 8
115 1100 u 1 111 m-. IlrFI: 117%| 11513 IWoolwarth (B W 0215 Iy 250 1177 Oct
iy ile'{ 1160410114 --=-1 116 114 0 Db prel. ... S AGy 290 et Iy

BANKS A i\ DOTRUST COMPANIES—BANKERS' QUOTATIONS.

Brl_mr:. Banks 1| Ak Trust Co's | Bl Trust Co's | Bid Trus. Co's | lig brust Co's
rogkiym rookiyn N ¥ ity N Y Cily N Y City Rroskiyn
Oﬂutr gl 5 |INorth ‘SldnT 5 | 200 [[Centeal Lro {1040 (L Guardian 1% NY Lited 't 1101 Iir.mklyg'l‘ 4904
mevenal 250 | 205 [[Pcopls's 4 155 ||Colnmbla- 135 N Y Trust.| 630 lzons’ o..| 150 | ona
urrenjo ' \'rosp c:l’k' 104 Kunlekerh | 650 226 ||'TitleGud Tr| 500 Franklin...| ....{:270.
Iilsictey - &0 &Jl::lncrﬂm e ’ - Unlon T'r i Hamliton .-{f2771s] ...
Hpmesteadt | -7 Trust Co's npire Metropol’t'n US Mbg& Tt 5 ||Home .o_c| /118" | 2222
M {phutfv': 13 | 40 l-‘qult‘bla Tt 5 .'ulutual Al Unit States, Klngs Co .| 820 | ..o
o3 N Y Cuy Farm Lo &1 ANCO -aae - Washiagton |1 L Jst L & 'T'r| 300 | 310
t!g;;tmk 1] = g \iqw.- =i Elg }:ll{clltr rro IE) ] Mu%ﬁ \'-‘\;;:}n- Westohester 5 |{Nassan ....| 140 i
e 2 Wankers' ' 5 0l ton ; . ches 2 Windsor .. Peoples’ ...| 29056
Nav Clty... Wivay Tro.| 170 [ 178 ||Uuarty T, _‘ucgm Co.| 100 | 110

lml-

* BId and ssked prioss: no salas on thiy day, @ Loss than 100 shares. § Ex-rights. o BEx-diy, and rights. b New stook, ¢ Quoted dollars per share.
1 Sale at Htool Exchanye orab austion thia weolks 3 Ex stoek dividend. 3 Banks macked with o pargzraph (5] ara State I?;nks. = Ex-divideny.
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 1 1000 tha Exchangs method of quoting bends was ghanged, and arices ara now all—"and (nlereast' —ercapt for (neoins and defoilled bonds.

Prica Week's Range BONDS
Friday Range or 3 Shica N. ¥, STOCK EXCHANGE
Now 15 Lay: Sale |m& || Jan. . Week Ending Nov 15,

Pricy Woek't Rarge
Friday Ttaryys ar = Slrca
Nap 16 Laxi Sal Al dan L

BONDS 2
N. Y. BTOCK LEXCHANGE| S
Week Bnding Nov 15, .

Inierzs
Perlog
Interes
Feriod

l

l

U, 8. Government, it Askitow  High| No|\Loww fith||Ciesapenice & Onlo— 100 Tl kol ek oy Stk
s c0Ds0l reglatered._d1DA0 100 10111011 Oct "12{. __.{[ 1601 1011, Gen Tunding & \mpt Gs. 1020 100 102 |11 7 10dts
3 consol coupon. .. _dlndl W 101(101 " 0ot '12[.2201100% 1013, || 18t consol gold Ss.__ . 10 Salafiin eI
s registered 1020z 1ihs ~ 1021 gly 1122202 1028, Regigtered Uinlelogay il
-_t coupon .. WaE L0 103" Oot ‘12 | L0188 105314 General gol(t 4 4452 Uiz Snlo | 1008
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20 23 1 A iKansns Clvy Iy & L. 100 14ty Aug 8 ip 2 15 Hep
40 42 | ¢ % n Do pret... ccene.100] 40 et 10 { S0 Sep
iy 1073 5 dtreats W Stable O L-100] 0 Moh2 L17g Apr 10 7 Dec
50 55| *50 5i 45 Jam il 62 Jd'mey|l 38 Noy
siscel ml:uus
40  41% 1 2,100} \m"r.um\ La 10 Ilfgdan 2| 47 Oct 11 ) Jan
1221y 1221s( 12215 1221s 700! Do yrofl.. gL Feb 1| 120 3 T0% Jan
Last Sate 405 July'12 325 Feb 1| o 211°205 ~ Jan
Lagt Sule{ 135 Aug'll) (... Lo prel 1001 181 Jan 1§} 145 13
AN B0 saans S cwmaer Shipbulid Aug 7| 6l D N
105 105 106 10061y Do pret i Foby 0| 1:6% Oct 28 i May
143 A43NG] etuc =as, Amer Telep & Teleg 2 Jan 11 15 Moh 17 lJl-q ;\nu 1521 J'ne
Ensg Sutel02 Nov'll =i dooth Flaheries com_ 4 Mehld) dole May 32 g2 Apr| By Meh
Hale| 47 Apr'l2 \'Dbllll,. LEust ctf. dlg 80 Jan 9 44 el Gy Meh
0 | *38 60 1 pref . 17 Mehi WS J'ne b W Suep 883 Dea
Balelss Nov'ld | ca.... ‘&l & Ghie Cannl & 13_100] 40 Feb 350 May Wi 'lvl“ Apr 4 o
Galy| &1 bAlg i1 Ciie Paaumatic Tool.100] 44 Mcliin] 581z Oct 16 s Su
142 May'12f ... ... _lilcago Teleplione.._100] LiflgJan 4| 140 Aleh o ll-- Jan
L ueago 'Bitle & Triat. 100 222 J'ae20|| 151 Jan
18 16 a3 Sommony' th-Ldison, 100] 13 150 Meh 71| BE - Jan
16% 16 _ 18 175]Corn Prod Itef Co coin. .. i| 21y Ocg 21
Last S1le|37  Oot*13] ... ... Do do proto.. . Bi Oet 17 i Jan
1071z 108 | 1071 10713 206{ Dinmond Match 100 1y Feb & g 1163 Now
PRIy W8Nyl —alt ool 70 Hart Shallner & Marz pi.| 8 O 1U2ks M v 8 L2 Dieg
Tiay T3l 73 7y tlinols Briok- .. ... 100 . : 407 5 70 Jan
120 1200] 120 120 Glinternat Marvester Co. .. o dliiiy S Uity Sep | 120 May
Last: Sale\ T3 Aug*l2) __ . |Knlokerbooker Tee pref. - May TG AR O el ontcaniin.
133y) 133 133 Natlonal Biscult 100 16Llis Apran|| 171 Jan | Li21 Deo
125 4%124 U4 7| Do pref.l ... ..-100 '- 't wal L0 Mayas|| 123 Jdan | 140 " Mch
120 FI Natlonal Caroon.....100] 103~ Me 145 " Sep 24 || 100 Aug| 120 Aob
7 |'1161z 117 2 3 Lo prel 100 190" Jan  2|| 117 Sep | 120 Mch
06ty 2 £ 2l 651y (5l i Picllo Gas & Bl Co_ac-.|z 61 & 2% 67 Apr 22
e = Last Sale| 60 < Do clghty ... ¥ Ay 4|z.65 Apecdd
W0llg o Do preferred i A DT | R E R Mane gty
11600z 110%| 1101y 11613 421 Peopie's Gas L.&Coke-100 2] 122% Ot 1085 Jan
80 80| ... 0\ Pib Servof No Il com i 207 Wi= Apr M
Last Holelly May'13! Do rights ——oa--- . May 18z 1y Apr 24
*Jdly Ddtyl *0S51z  potg) DO preferred —--..-.ls 081y Oct 21|21071 Avr 44
1034 108y} 100 100 | Rumely Co, preferred. . 1s Bis Age 3710513 Oot 20 q et
2159 215 E 2| 2183231 | 16 21013 Sears-itodbiiok com.-100| 140 " Jan & 221l Nov & 4 1923,‘ Jan
1997 12314 +12¢ 12 125 24 23 |*1231s 123 (#1321 123 1000 RO pred. oo oemam-=100{ 121tsdan 11} 12537 J'na 8 { 123" Meh
w42 dd s 44 4 Lot Ealeldlt - Nov'l2 Studebaler L‘-o:lp com.. 40 'y 18] 49 Aug v
Wi 65 4 Laat Sale| 0718 Aug'12 .| Do proferred. cceaos Pl J'ly 150 G7le Aug 7
1078 1077y L] 7 . 1063 107 1068 10675 swWlb & 0o Cass g3 Jan 2 Ly ;\m: 4
"3 - 375 %35 $ £ Laut ' Salel 3T81aNoy' 13 Lho'QJuaker Oalm C ii] 380  Now 7
1075 105 i .: ¥ Last Salel107haNov'12] - = Do pref. . 105!s Jan 2 nu Jan 15
224 235 | % 2 213 2K 4 2131 216 l Union Uarbide C ELI5Yy May 5] 2
G v Eaes: wexw P saleldla May'ld] Do rights £ iy May 8 " .
b LV 1 Fii L iilef 1%y Oot'12 —.-{iInit Hox fd & P 0 i3 May 2 1fgdan 1s 1 Deo
75 T84y 1 7 73 T4 T4% 785l 2, 3l United States Steel com.| 585 Feb Li| - 80l Sep a0|| 601z OoF
) 10 ! i 0 10 Laxt Saleldls Noy'l2! Westorn Stone 100 2= 8ep d0] 147 Feb 7 I3 ‘Dec

Chicago Bond Record Chicago panks and ‘I'rust bompcuueq

BONDS Qutstand- | Swrpivy Dividend Record.
CHICAGO STOOCK C Week's 1'ds Rangs NAME ing fhoed

- EXCHANGE Range or. | Sold jor Slock, Frofils. In In |Per-) Last Pald,

=5 Weak ending Nop. 15, Last Sale. Year 1012 (r (44 - [ 1uit. T

iz
i

L. Highl No. |Low, Hiph || American State . ... ;uu.uuu 170,770
Ul Aprtid 191 91 || Calumet Natlonal....c-| LKL G510
ULk 013 00ts v21y || Cont'tal & Comm Nat.. #1,500,000 06
sdlg Apri zhialy  Hlg || Corn Bashange Natlannl| 5,000,004
% Moyt - xalig ity || Douglas State. o censs '.’UL!.'J-F.'
1001y 101t 1) 101tg 103 Drexel State 2040, U0
86 OnL lA_ B0 u.»h Jrovers® l.h'g Natlonal. L0000

Eag.ewood 'S 409,000
l'lrs: WNatlonal_ . . .. .- 110,000,000
Pirst Not Boglewood .- l:ﬂ |
Foreman Bros B'l's 0.

Am Tel & Tel coll 45,1020

=
r
'
i Do

Cal Gas & B unlf &rel 55°3
Ohlengo Clty Ry 63. . 1027
oGty &ConHys 55.41027
foigo Eley Hy Os_.1014
0 Pna‘Fool 148 35_al021
Chleago Hys s 0z
Chlo Rys Os__serles A% 1
Ohio Rys 4s..serles “"A° Fore Dearborn Natlonal : 3 4 1Qa joee 12, 2
Chio Rys 48°_series 0" R F Hibernian Banking Asan 1,590,507 2
Chlo Rys 4s__serles "OQ"'|F = Al : I () HEaspar State Sank.___ 151,700 b J-1 July 12, 5
Chiac Rys coll s, . 18138 e c=maa | MU an'ls Lake View State W00 2,912 i3egs \:5 Anrls Via2n 1004
Chio Ry Prom Mg ds.c'07 21 i g 70 ] uLa Sallg St i\unonal... 1,000,000) 282 1615 » Moty "0l V.00, 1277
Ohfo Ady Tno 4a.c102 h ; ; 1 § 45 G0 Lawndale S 200,000 8,014 rf ca‘ Iu 1.
Qhloago { lephone 351083 Sale| L7 1007 1031 || Elve Stock mou go Nat l.‘.f.au,uuu 554,040 1] uct 14,244
QOleero Gas Oo ref G M. 10832 A ee Sy 1 2l....] U7 UDRg|| Mech, & Traders State-| 200,000 §5,205 s, A 1] 40
Comnonw-Edison 63 104 Sale 11 6] 102 1044 || Nat Bani of ﬂ.epuhllo.. 2,000,000] 1,374,150 ) 4
Commonw Eleo 5s.0 1041 S|t 1024) 102 Oet'ls " 2 1044 || Natlonal Cly 2,000,000] 008,650 [}
Cudahy Pack 15t M Ga.1024] Loy 121, 007s 1013 || Natlonal Produce ..-..| 250,000 103,078
D'a Match Con ¢b 0s. 1820 0 Sale : 11014 || North Avenue State._.| 200,000 ?#.1;1
(Gen Mot 6% 1at L notes ‘15 ceas| wddy Aprri2loo..] zUD% 0094 )| North Shle State Sav'gs B,000
Ind Steel 1st ¢ bs.._.1052 == 10Mhg Mayll £lilly 10113 || North West State .u}nmu
Do lat z LI e A R e a5e o) il aass|| Peoplo’s Stk ¥ds State.
lat liar .“»in' 15 g notes "1 i8g| 1000 May*12 11001 100% || Second Sccurlty ... .c-.
Int’t St‘ A B4__1028 vene| 1065 Apld|ol)5108! 10605 || SeCURItY o e e aen s
Kan tY Ry & LI.;m South Chicagn Savings.
PR L1 4 00°  Oat'l12]. 89 g4l || South Side State. . ... !
halm Ba Ei==ixt 5s--. 1028 B8 Hep'l 871 G0 || State Bank of Uhjoago.- 241 ] :
atr Wtih!n I-I]atu 1038 81 51 sota 853 || Stook Yards Savings._.| 230,000 25 8 {{sepdo. * 12,8
nslon 1938 Talg  TSla T8z ®1 Union Hanlk of Chicago. 500,000 541 May, l.? a
31.':! L.i H-y 6- Ll: ‘.lss 551926 1047y Ape'ld 1My 104?3 Wasnlogton Park Nat--| 100,000 : ont 52, 2
o rel & ext 4 }44 1031 95 Apri2 205 05 || Wendel State_________| 5000 prores ; lhc:r‘} 05,144
o gen & rof 53...1031 B s Canteal Te Co of Ii...| 4,500,000 1.5 1 4 i2°2
Milw (In.s Lt Ist g ds._ 1027 90y May'12 :‘sus‘ Dotg || Chte Clty Dic & Tr Co B0, R0
Aorrls & Co 4 Mo, . .._1930 By  Ba| 6| B7g 004 || Chloago Sav Bank & ’rr L0D0uoG| - 257,
Naov Tube 1564 ba._1052 : xl.!]m,; 1011y th::agu Title & Trust--| 5,000,000]
Moz Hhove El 15t g 55 1922 210384 1084 || Cltizens Toust & Savings
186 & ref g 58._1040 £100% 1009 || Colonlal Trust & Savings
Nor 8b_Gus 0. I1I 1st 5 ':IT 1 .| zostz 07y || Gont & Qomm Tr & Hav
North West El 18t 451011 nml,; Jul:r 1212 l.uf.ll; 1001
NWGL & bcku Co B3 1028
Ogden Gas S ___.__1940

00% Oct'12 053 1008 . :
a1 7 1] es5 o9 || Fe¢ Dearborn Pr&sSav ik 20 3,330 , Blos Apr]idll V
Pas Gns & El rof ¢ 531042 suh; 9213 || Frankiin Tr & Sav Bank &LA00 us Apr
Pao 'T'&T 1st coll tr 651037 £100 100! || GreenebaumSonsBk &Tr 208,407 2
Pearsons-Talt 5a.....1018 Guarantes ‘Trusy & Sav.| 2 1 10801 d= |ty 12 4
AN S s Harris Trust & Savings. 21074068 4 ) [Oak 112,38
4.80s iiu‘rlm B Home Bank & Trust. .. O TEASY 3
4.808 S 7 = Illinols Trust & Savings) § Wo0f v,026.950 et 12,
Peop Uas L & t 85,1043 Kenwood 'Trust & Sav.| 1T AR 7 e pd0%, 10y
Rcfundiuggold ﬂs 1947 Lake View Trust & Sav. " By, P ] i Bapdn' 1211
iie Gas &0 1a% 63 1087 ; 1

Mercantile 'I'v, & Sav__| 2501 52001
Consum Gas 15t 51036

N PG e T

‘\l
'.—.—h;-'zx
o P2

e
L R )
o o] =

Sale

O 2 R D e R O L PO e
ad

L RN R O B S S A T I A N S T o R A

o8
EL';=}z==hhh;ﬁ:’€>pkﬁghﬁq—qh"

3
1
iueal| Aiplig B " Meroitants' Loan&Tr ol 3.000,000] 0,640,505 V 3
108 | 1ol 4 < 1009 1011y \:ichnlam Ave Truat Co.} 200,000 08,700 ey i et
i
&

20

=13

wite] oIy U6y 100 © || Mld-Cley Tr & Sav Bank] 500,500 75,245] Cox i3 Apr
-eee| 000G May'i2 2100 Northern Trust Co._._.| 1,500,000] 2 4 B
Sale| 02 02 92 4 )| North-Westeen ‘Ird Sav oo ‘ (1] 8
---v| 100l 1001 100 1609 (| Old Colony T & Sav Bkl 260,000 40,60 e
People’'s T'r & Sav Bank
amn -=--| 208 98| Pullman Trust & Sav._
81 il wewa|' B85 'Y Sherlidan Tr & Sav Bank B
el --a-| 2UFE 100 |} Standard Tr & Savings_| | 453 Com feneed
e s i s Apri2l.o s xlu.r\n 102% || Stookmen’s Trust & Sav| 2 ,200) " aM| G
$10L1y ... 7 s .| 100 103 Unlon Trust Co. 1.2 314842 | 842
bu added tlo all Ohleagoe! bonjd peices, Weste Slde T &Say Bk- . L1900 (1] §4-2 2
Wooilawn Tr & Say Bk! 200,000 8040l 7l 0K Oat 'I." 244

* Bid and asked prices: no sales wera made on this day, 1 Scuc. 4 (ologe of business) for natlonal banks and Sept, 8 (opening of buslness) for State
E-lﬁlutlﬂm. ¥ No price Priday; Iateat price this weelr, §S¢pt. 1 1911, 7 Dividends not pubilahed, Stoclk all sequired by the Cont, & Comm, N“‘

ank. a Due Deci3l. b Due June, & Dus Fab, dDue Jm. 1. &k Also 207 In stock. q Dividends are pald Q.-J, wlth gxtra payments Q-F,
divideand of uo'.'-s. was pald in 1011 on Seourity Bank stool, to provide oapltal for the naw Second Socurity Bank. V.08, p. :aﬁ. & Aug. 311012, s.‘aalu
teported beglnning April 15, w Lo Salle Street Nag, Bank eoaverted [nto the La Salle Street Trust & Savings Dank, Sea \' 95, p. 1004

—:’rﬁ
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e

trust Hea ot Os, . 1023
Unloa Lles {Loop) 63.1945
U S Gypsum 145 & 581022
Uus h%c‘ L 10-00-yrsf g 5.,
Western Eleo Co 65...1032
Nolz—accrued Intarost
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Volume of Business at Stock Fxchanges

'I'I(ﬂ;\nAUlIU'\'i AT THE NEW YORK STOOK EXCHANGE

AILY, WEEKLY AND

YEARLY

Woek ending
Nuw, 16 1912,

Sharce

Eaturdny w.s
Mondsy -.eaa
Tuesdny ==
Wednesday -
Thursdey .
Fridny

33"' 7""
400 ’Ib-‘il
7231100|

Stocks

Par valyz,

2008

s.s:x,nuﬁm
40

Rattraad,

&ty

Rapds;

~ goon,000]
31,600

Steta
." el

u 8.

fomis,

ds
] D, IHIF!

34,000

1,038,000
1,614,000

L000] 1,606,000

74,000
44,000
53,000

2,625,240/8330,123,1001

£9,036,000

£370,500]

$5.000

al
Hew luu. Sloek
Fxehon e
Bmcks—No. ahame_- = 2,025
Bank sliares, Dir.....
Bands.
Governinent: bonds. ..

RR, and mlsc, Honda.

Wieek ending Nov, 15,
5240 4

35 O(Jfll
a70,500]
0035, UI'HI 14,

STlT,I}f)l'I

Jan. 1 .'J Now.
191,

040,717| 115,279,843

B1,100,000
o4 1!\1'4. ,l]l]l)

848,700 583,550,000

113,600,724
8200123, 100,559,153, 20010403, nu.u:. $10,287.534.500
$13,000  SL4.500 5710, 1,604,600

$4,235,000
A, 521,400
673,740, 1700

15.

L,

Total bonda.......

$10,011,500, 819,595,700/

$014,000,000]

S703,800,100

DAIL NOAGTIONS AT THE BOSION AND PHILADSLPHIA
¥ TRANSAGTIONS A0 CHANGES

Hostor,

Phlladelpida.

Lizied
ghares

Week eniding
Nov, 151012,

Saturday...
Monday .
TUCSUBY weuaa
Wednesdiy ...«
Thuraday - -caan
Friday

Untisted
shares

11,004
21 57(1
21,248
10,633
18,550
11,283

Listed
aharcs.

4,850
b

Unitstod
#hirre,
10,830
1,383
12,342
4,102
L]
5,708

&, 057

Hond

Feley

$38,100
A0, 300
858,000
72,850
07,800
85,900

TOMAl wzocassesss 120,301

05,207

Inactive and Uy

38,827 45333

listed Securities

102,750

All bond prices are now “and in

terest” oxcept where marked 1.

Streat Kall ways

New York Cliy
Bleeck 8t &‘ful Ty stk.100

1ot mign G4 192e, |
Cen Pk N & X Ity ntock 100
Christaphee & 10t BE st 100
Dry Dook E B & B—

42d Bt M & BY'N Aye. Y
188 B8 1010 ool Mz
2nd lue 68 Jun | 1015.....

Ninth Avenue stosk, 100

Beeond Avenue vl'.ock...wﬁ
Consol fa 1944 etis, P-A

# 8ixth Avenue stoek. .. 100

gou Bouley 65 1045, . d-

Bo For lat 68 1019, .., A-O

Tarcy WE & M ba '28__M &5

24 & 20th Sty 63 90 ot14A-0

Twenty-third 84 stoek . 100

Unlon Ry st B4 1042 T-A
Weateheater 15v 6y 'd23_J-J

Yonkers 9t SR 63 L0416, A-O

Lroakiyn
MJan Ave I con 84 'S1A-0
B & W IS 58 1081, [, A

nrooklyutlly RIS ool

BEiyn EHgla 188 53 1041 A-0)

Coney 1l & Bilyn, .. 100
1st cons ¢ 48 1048 J-J
Con g 4s 1‘J&u...-....J
Brk U & N bs 103u_. J-d

Nassau Eleo pref. .. ... 100
Int 68 1944, .. ......AO

N Wimaburg & Fiatbush—
106 4348 Joly 1041 F&A

Btelnway 1st fa 1022, .J-J

Other Cliiex

Buft 85t iy l.ab o 68 "31E-A
Dely s 1 AU

eChicngo I.Iulnn'lraﬂ. com...
ePrefers )

Co;.:'l';‘lth Pow. Hy & L. 100'

e Conn Ily & Litg mlu..lw
¢ Pretorred ..., . .o100

8 Detrole Unlted Ry ...100

l'udml.l Idzu: & ‘I'rihe... llglu

e nnqam Elés Ity L & P 100
g Preforrod ... ... . 100

& Loulay 8t s 1040 .. J-J

@ Now Orl Ttys & Lt com 100
O PrelerTe .. .o vu i AN

Pub Sorv t.oru or NJ —ﬁ«
Tr ctly ues 6% per

Norl.h Jamr B Ry.. UiJ

At 41 1948 N

AL
.H}l.luh&['nl.u 100 M-N
Bo J Gas 1 &Tmc.._lﬂﬂ
qult ‘lg:lll P
0 Hur ¥ ta 19
oAy
Lxt 0 1924, " "MAN
Pag ltr con 6410411
20 oa 1014 opl...,J\-o
Hopublle Ry & Light. 106
Preferred ..o ........100
Tennesseo 1y L&D com.100
Prefermed ... ncneaa00
Tront I & H bs 1043 _, 2D

27
Bl

“(lCont Un Gua 831027 1)

© A0
lInokson Gas 69§ 1057 .. A-0)
|| Madison Gaa'ga 1926 A-t)

_{|Pat & Pax tiad & Eiea. -, 100

Street Wall ways—{C'omn,)
Union Ry Gos & Kl eom, 100
Preferred . ... - 1

Unlted LT & Ity
Firat preferred.
Second preferred.

United ftys of 8t L—
Lo vob tr ey . ... .. 100
e Prelerred..c..c

Wash Ity & Ei Co..
Freferred

Elecirie, Uan & Powsr Cos
New York City

¢ Klogs Co El L & P Co_ 100
New Amsterdam Gas—
Iat consol 63 1948, 3-J
N Y &FE ILGas 1ot 63’44 J-)
Cotwol Ga 1045, o

0
N Y & ELL & Pow Co. 100
Froferred | Y
N Y & Richmbnd Gaa_ .- 100
North'n Un: 18t &8 1027 M-N
Standard G L 1st 551030 M-N
Cther Citler,
Am Gna & Elee eom.. .. 50
Froferred co.. oo 00
Am Lt & ‘Urac com. ...
Prelferrod U
Amer Powor & Lt cotn . 100
Preferred 100
ay Hiate Gas. . 260
Euifala Ciby Cas atock . 10U
Cltiea Bervige Co gow. .. 10U
Freferred ... .. 00
Colthinbla Grd & Eleo. .. 100
151 Ga 1027 T
Con Gas of N J 5a 1046, .41
Consumanm’ L It & Pow—
fa 1038 .. 24 esdD,
Conaumers Power (Mion,)—
1st&ref B4 10200p 14 M-
Denver U & Ki o3 1049_M-N
Ellzabeth Gag Lt Co_, 100
Legex & Hudson Gps. )00
Uns & B Bergon Co._ . 10U
Gt West Pow &8 1046, .4-)
dudson County COna U
4| ludiana Lighting o~
43 1Es opt

&e 1904,
dlmciede Gua proferred .10,

Narmgan (Prov) Bl Coo &
Nowark Gay 08 Apr'dd. (-,
Newark Consol Gaa, ., 1
NOHUA L H &P 58 1035 A-U
Pacille Gaa & E eom ... 100
Prefarred) ..o O
St Joseply Gas 5a 1937, .0+
Standard Gas & Eleo(Del) 50
Preferred . .ol 00
Unlted Lleatric of N J_. 100
Lt gr 48 1040 ..o LD
Unbied Gas & Elee Corp—
Loty 5% notes 1015, A-O
Western l'wrar comL, . MK
Preferred . ... ... 100
Western tmnca {305 e 10 —
Ist-& rel ¢ 58 1041 op J-D
Fervy Companles
&N Y lag Ga 1011, _J-d
NY&p it Irurrv HLOCK L 1L
18t &9 192 1o
NY & H

10th & 230 Bta Ferry .. 100

2t

73r-i Unlvn Ferr:

15t mtge fx 1010, .. J-D
gtock . 2o 1K)
186 S 1020, .......M-N

fd
i

101y
10515
104
150
]
B5

2
104

90
48
434
111
0
80
Vi
5
120
4o
1oty

100

Telegraph and Telephone
¢ Amear Teleg & Cable ___100
# Central & touth Amer. 100
Comm'l Un TeliN ¥)...25
Lanplre & Day State Tel (100
Feanklin' ... -100
aGon & Slock 'Ielnu.-. - 100
® Mankny Cos com ... 22100

o Prefoned.... ..ooon 100
& Northwestern Teleg 51!
Pacliic & Atlantle,
€ Pac Telep & Telng praf . :nu
Houlhern & Atlantle. .. _ 20

Short=Term Noies
Amal Coppor G 1013, _A-O
Halt & Ohlo 448 1013, 3.0
Bilyn Bap T b8 LIS (w ..
Ches de Ohto 4 s 1014 3-1
Chle & Alton 58 1913 . m-3
Chle Eley Rya 55 1914 J-3
Cin Ham &0 45 1013, _J-J
Erle 03 Aprll 8 1914_ALG5

Coll 5 Ot 1 1014, A0

Coll 63 Apell 11015 A0
Gen't Mators 63°15—56e N X
Fudson Companles—

Gs Feb 1 1918 F-A

ta Oes 18 1003 A0S

i Cone 4s 1004, T&)
ink & Gt Nor &8 luli.,&'-a
Inter Harvester Sn ‘15 F&A
KC Ry & LE6s 1012, M-E
Mion & Bt L g 63 1013 __F-A
Mo Ean & Tex Gs 1013. M-8
Missaurl FPacils 58 1014.J.D
Not Hyd of Mex 4 43 '1;
cN‘s'cl.lnesl.qbeu

4448 Jan 1014-1025
4148 Jan 1013- 10377
N Y Cent 4 bge 1014 ]
Ht L & B I s 1013 opi

Us Sept 1 L1014 Gpt
South iy g b8 1013
Wabaah 488 1013 . M-N
Weas Marylnnd 52 1015. d-J
ww.m.,u S0 1o & M bs 1913

5% notesOer! lh—.h.- Ny

all
g Chla & Alton tom_-._!lm
8 Prelerred
¢ Ohto BE P M & Om
o Proferred .. ...
¢ Colo & Bouth com
4 18t preferred. ..
¢24 proferred, |

¢ let prefereed, .
€24 preferped .

Northern Seeuritics Stubs.
Pltta Bess & Lake Ero. 50
FPreferred camas
¢ Rallroad Securitles Co—
Il O stk trotte Ser A, ..
Weat Pao Lst &e 1933 _20S

Standard Oll Stocks
Anglo-American uu_-._.n
Aulantle Refning
Borne-Serymser Co. ... ..lth
Buckeyo Fipe Line Co. . .60
Chosebrough Mrg Lolu..lt)u
Colonla Ol L
Continantal O ¥
Crescent Pipo Line Co...50
Cumberiand Pipe Lins_ 100
Eurskn Pipa Ling Lu-..:lr,.'
Galena-Slgnal Ol com . 100

FPreferred e 1)
tndiana Plpe Tine Co. .- 50
Nattonal Tranait Co.._, 26
Wow York ‘Transtt Co___ 100
Northern Plps Lins Co

Feare )

Hou West 'a Plpe Linea . 100
Htandard Ol of Callr. 100
Btand Ol of Indlana. - __luu
Stundard Ol of Kaopsas, 100
dtand Ol ol Reatueky.. 100
stand Uil of Nebraska 100

Stand Ol of N J (old). .. 100
10U 3i

sStand Ol ot N'J
Btandard Ol subsiolaciea, .

{151
g
G71pl
5%
100 #
991y
e

AN

09
0

Mtaniard Ol of N Y ___.10u] &

Standard Oll of Oblo, .
Bwan & Floeh. LA0u
Unioa Tank LiaeGa ..+ 100
Yocuum O __ .. 10
Waahington O .
Wiaters-Plercs Ol
lobacco St
(Ses adsu Siock Exchangelisi)
Amer Maehlae & Fdy. . 100
British-Ameciean To
Conley Foll ..
€ Helma (Gea
& Proferred __ .
Johnson Tia Foll &M
MasAndrews & Forbes, 100,
Porto-Rican-Amer Tob. 100
Iteynolds (RJ) Tobeeos. 100
Totiaeen Products cam (w 1)
Praterred qw 1) . ..o
eUnited Clgar Miry oora 100
#Proferrod .. .. 100
UnitedCigarStoreat! Am gam
Ireforred
« Weyman Bruton Co. ..100
# Proferred ... ...-100
Ymmx (B Co... oo 1O

1 Tl and Miscel
¢ ;\u.uwl Expreas __ ... 10

Colltrgdn 17 C. . 0D
Alliance Realty. ... .. 100
Amer Dank Note gom .50

Preferrsd U
Amerlean Book._......100
Ameriean Brass. 100
Amerfean Chielo eom. . 100

Praferrod ol 00
cAmerican  Expross, . 100
Am Graphophone eom . 10

Preferted .. . L 100
Amertean Hardware s 10U
Amer Malting ga IJH B
Amer Pross 'Assoc'n__ 100
Am Btegl Fdy fs 1995, A-0

Deb 43 1935 F-A

Amerlean Thread prer.. .6

100}

Gidy) |Cetiutoid Co_

Indust and Miscell —(Con,)
Amér Typefounders c.om.lou
Proferred 100
Deb g 641930.......M-N
Amer Writing Paper__ . 100
Barney & Smith Car com1(0
Broferret _ ..o, .. 100
Rlisa (E W) Co o, ____ 60
Preforrod | AR
Bond & Mige Guar 100

a|| Borden’s Cond Mk som; 100

Prefermed oo oo S
British Col Copper Co_._ 4
VCasein Co of Amer com 100

Preferred oo o, 100
Casuaity Co of Amarics. :lill

100

City Investing Co
Prefermed ol

s Clalin (E 1) Co com.. 10U
elst preferred. ... 100
¢ 2d preferred ..

Consol Car Meating.

Consol Rubber Tire_ . _ 100
Preferred ... oo, .. 100
Debenturs 43 14461 ...J\‘U

& Cruelble Stosl com._. 10
alierpreet LT L2300

Davis-Daly Copper Co_ .10

duPong 1) e

RIeTsin- 1llnuu.uu': 10U
Proferved

ST Ot

|| Empire Stee! & Tron pom 100

FPraferred 100

€ General Cliemilcal co, 100

o Preferred ... {1
oodriel (8 ¥ Co—.

3l | ireene-Cananca—Sea Bos St

& LUnckenaack Wator Co—
Ret i 43 52 op 1012
Havana Tobaeso, Co
Preferteq
1t ¢t 54 June 1

3| | Heaker-Joars-Jewell

Ist Os 1922 -
Herring- Hall-Macyin lun
Hoboken Land & Improve't

15t 63 Now 1060, woma=N
Hooking Vol Proditets. 100

16t 1t 85 0Bl | el
Houbton Ofl—Ses Talt St 1
¢ Ingemsoll- Rand eam. . 1040

® Freferced .o . C100
Iatercontin Ul oom . - 100)
lnternat Banking Co. .. 100
International Nickel .. .. 100

Preferred 1M
Iaternationai

15t g B3 196
International :mwr eom IU }

Preterred _ — [0

158 0s 1948 S
loternat Sme 18z~ 200
Lanston .\mnalnn._..._luu
Lawyers' Mige Co._ ... 100
Lablgh Vat Coal Eajed. . 60
Madison Hg Guaed n 8:\!111
Manhisttan Shirg

Preferred ... .__.
Manhattan Trnse. ... 20

Prelarred

a \nl.'uunl |1retr_
2 New York Dock ¢
e Preceried
N Y Mige & Security. .
N Y Transportation. . .20
Ntles-Dem-Ponid eom . 100
Nipissing Mines—Sce Bost s
Oblo Copper Co.....__. 10
¢ Untacfo Stiver_ .
Qs Elevator com _
Dreferred ..

Ereferred .. ...
Pratt & Whitney pref. . 100
Producers O, . 100]
itealty Assoo” (DX
Koyl Unk Powd eom

Freferred _,

* Rumply (M) U

el re.errm—-.ieo Chile Stk
Sager Mg Co_ . 100
Jouth Iron & 8 ¢

Proferred

o e gpaasnnsdl
Stern Broa pref_....... 100
Snleborger & Bona Co pi. 100
loxes & Pacifie Cont___ 100
# Texan Paciie Laod Tr. m
Htip foa Coot N Y. .. .10
Lronopah '\ll'lthev;-.s.m't:u-
frenton Potteries o 100
Preferred new.......100
Lrow Directory.. ... ..100
ux}trm rynew iter com-.lw
o =

1 Unlied Dry Goods: .,..mu
e Prelérred

U 8 Envelopa com. ... 100
Prefecred .. ... .. . 100
2 U8 Expresa. .. ..., 100
U S Finlshing.. ..
Praferred

J-d
U8 Ipdus Alooh—Sea N ¥ &
¢ l‘rrlﬂégﬂ....ﬁ.....lﬂﬂ
U 8 Steel Corporation—
Col g L Apr 54 1951 op 1011
Col & i Apr 4a 1051 not opt
U 8Tt Go & Indem. .. .ID\’:
fvirglola Iron O & C..
' Wells Fango & Co... . Il}v
weatehester. & Bronx Tith

HR1Co pl. 100!

War

AL Guifi WISS LinesSeabos |18

Monongabelalt Con C&C. 6U
"

safety Car Hoat & Lt. __wu ;
Sears, Rosluek &00 —See N Y |3

=100
ingh'so Alr Bruke . 50|+ 1303 y
*\\'m.l.wuﬁ,ll (I- W)—See NY| Stk Elx

eDiamond Mateh—Ses Chic [STRE

Al 2

103

!
110 "

® ['er #hare
y Ex-righta
preceding page.

|t|zed for FRASER

a And acecited dividend,
& facludes all new stack dividends aad subacrlatiogs

h Rasls,

@ Liatad on Stodk B

k Listoil on Btoc!: Exebange but wsoally Inastive. S Flst price. s Nominal,

£ Bale prics. § New stock, x Ex-div.
saangs but lafrequeatly dewlt fn: rocord of sales, if aoy, will be found on &




1324 BOSTON STOCK EXCHANGE—Stock Record.

——

SHARE PRICES—NOI' PER CENTUM PRICES Saley 5 Rangs rinee Janwary 1 Raiga jor  Previows
ol the J 370 On basty of 100-3hare o Year 1911
Saturdny Monday Tuesday | Wednesday | Thursday Friday Week p G
Now D Nowll | Neol2 Noov 13 Nog:14 Noo 15 Shares Latrest. Hlghest Laneest Highest.

Railroads
*107% 1073] 1071 ll)-?»’l1 10783 1073.1! 1073 107%| 108 108 |*107% 1077 H42iAtch Top & Santa Fo_100| 1037 Feb 10| 111ty Oct 2|]1005% Scp | 1101 J'ne
1011y 1011 1*101% 102 'F'Ji-u 10215 #1015 102 |*10113 102%|* 1018 102 60| Do pred oo o..-...100) 1011 Noy U lun_, Feb 7|| 10l Sep lun J'na
214 214 214 214 2 2130 %21 31x —<oo| 2131z 2ay( "2 oo 105 lloston & mumy_,_,l{:u '-:]1 2 Sep 17| 2221a Apr 3|( 219 Apr
.91 2 . 23 123 |v192 123 1221y 1221y 123 123 Hoston 13levited 1001 120~ Aug 7 1345 Meh25 '-I.tu g
05 5 205 |*2085 SoLa|e208 coio]% Boston & Lowell £ 204 J'mel0] 218 Jan 4 ;ll? Fe o
iTls| 07 071z 08 : 30| Boaton & Malne 04l Sep 20 100tz Jan 3 fitil g Ucl. 3"-1; Fcb
205 [+ 300 <% Boston & Providence. 100 291~ 0ot 20| 400 Apr 27|l 2 g q0u - Meh
15 18 | [ Boston Suburban El Cos.| 13 Jan 24| 14 Mayi : p 18  Mch
75 o ’ 211 Do pref.. amea| TAR'OBt 10| B0 J'me &
10 .:Mon -!: \t ore I..IwL 5] 9 Augld]l 121aJan 0
5 . Yo &0 5 Augdn| &7 Jan S
165 May 0| 170 Jan 10
Uo 1~n,.... Witz Oct 3| 112 J'neld
Conneowiout River.._100| 200 J'ly 24| 272 Jan 18
Fltchburg, pref.. . -..100] 12 128 Jan 20|l 198 Ape
Ga By & Blec stinpd _100( 12 2el70  Apr )||zL17)y Jan
)0 um-.....-._.wn 8351 21 OllzJan 6}l B3 Feb
“talne Central. =100 3 23| 1473 Maydl{| 135 Sep
0 ;im-‘ Electrio Cos____100 al 28gdan S/l 16 Apr
4] Da rof ut.’lh]pﬁ.‘l‘ 100 3] L Bl Feb 28(].
418 ¥ N H & Hartford-100| 1331z May18| 143% Apr 2 i..l“ Sep | 1519 Feb
sortinern N Il 1L 281a 143 Jan 24 Jan | 142 Moh
aorwloh £ 2 24| 2113 Jan 24| 2 21 Nov
Dl Colony. [+ 187 Jan 31 . o 1900 Nowv
13] 63 52 Hutland pre --100 2 | T lan 244 3 45 Dec
r '171:4 17113 Unlon Pacin 1701y Sep 30, Gdls 8 1941 0y
0ity Lo p 0] 8u Uils ob 8 N Whlg Mny
92 ene - 15.! < \-L-m:mn & Ma 4 104 Jan luf| 1560 16415 Deo
5215 521s) B B g J 3 'L 821z & ool ud St 60 0 O 0| 887y Feb 26 i Meh
073y 07 2 - al *071s 90| Do pref. 96 Nov 4] Wiz Meh1y 105 Jan

Miscellaneous 4
57l BT 7 '] S04l Amer Agricul Chem . 100| 56% Nowis| 034 Mch23 Bep | 633 Deo
1002 1001 1 H D- pref.........100| 2995 J'ne2d| 105 Aehzd)| 00 1050 Mch
4% 5 # i 4% 47 Apier Pncu Service.. 80| 3 Aug 6!4 J'naly dlg Aug Gl Jan
231y 241s| 221s 22-1. a i 1] prel. 50] 14 Mch2i| 2uaNovilf| 12y Aug| HijJan
| B 21z 121 2 21y 2 = o 114% Jan 10] 13% :i,, May13]| 112 - Sep | 122 Feb
2 12200 12108 121%a] 121 "J201 | 121 ) 2ila 121 7 a 150| Lo prat 100| 1180y Jau 4] L2ds Augdof| L3 Jan | 1201 May
1485 | 14315 1438 1430 1423 144 i3 3 : dtmee Lelap & Leleg 100 1871z o 9| 149 Mcn.. 1316y Aug| 15631y J'na
mwn s || o e 2 = Tia 24 28| Amuriocan Wooleti__._100| 25 Jan 266 Dec | 0l Mch
4a7| By Bl 84 Eil 4412 : Do pref._ _1o0| & Bl 3 i.lling'nn
TEN (% TRY|%._.. 78%| 78 * a Amoskeng Manniseturlng| 77 i iz Noy
102 90" 100 6| Do pretf. 2001y J* nc“*l
7 |* 7 Atl Gul & W T SSLo100 & Aug20 :
Do prel 100[ 1012 Aug2l| 20 Jaup 15( 143 Noy
Ty Fust Doston Land... 109 Jan  <f 17i May27 71y Jan
082 Edison Lleo 1umZ22100| 2721 Sep 24) 500 Mehzil 275  Sep
19 1527 General Eleetrlo...__100( 155 " Jan 2 mffsd Iy 251 142  Sep | 1673 May
umg 0313 20! sihssuchusetts Gas Cogl00| £8815 J'ly 15| 85 Oct 11 BTy Jan oy Aug
05 18 Lo tia -=100) 9dixdan 4| Usiy Feblull| 04 Deo | G5lz Oct
sany 925 sierpenthaler Lino...100) 217 “J'nedi| S3  Aungis|| zil Jan
ay "ils 4 : -a.ulc.w Telephione._ 10 2y Mol 14 dly ) ne o 4 Oct
nm, un.u: teean 100 N 1 Cotton Yarn..._100| 00la Novid| 106 " Jdan 18| 103  Oct
v L0 “h0Ey  00% Do ol 100] 98 J'nela| 107 Mch26|| W01 Nov
‘163 155 'l&l 1541 16415 N E Telephons......100 ll"lj, Oct 25| 104 Meh Ll 147 Jan
Li 00 Meh'l2 Hortland (Me) Ele 725 Jan 17| 00 Mch2afl i3 3y
1061 1.1': | 5 1 10618 1068 4| Puilman Co.. _100| 158 " Feb 1] 154 Aug2l|| 155 "Sep
103 161 i 15 16 liecee Buttonsfole.. 10| 183 Jan 178 Apr L] =12 Jan
Ilm"a 107 | 10613 1061 221 3WILE & Conoea . ...100] UdlzJan 2 10utg Sep 26{] V74 Sep
28 278, 277y l'orrington. . 25) ‘21  May 32 Jan 1U)| 20 Sep

Do pref_________ 26 28 Jan 5| 3L Apr 17,1 27 Mech
(inlon Copper L & M 25| 86 Jan o a4 Apr 8 3 May
Uniteid I"ruit,__.___.luu AT Sep 16| 2081 J'ne 19{{A178  Dec
Un Shoe Mach Corp.. 25| 46t Jan 15| 671 Augdy
4l Do prel. 25 “751 Jun 10| 298 Sep 13 2 2
3 A, L || T 1 W 76 U 5 Steel Corp......100] B3y Feb 15| 805 Sep 50 ) lg Feb
°1ll¢q i 2112 -um s1121, 1121y a3l Do profe....-...100 :um Mh 13| 1169 Oct 1 12013 Feb

20

| Mining
it 1 WYy Th s 07y a1y Adventure Uon...... 28 llu Apr 20 4 Sep 715 J'na
-3;§ 4 Aty 3 e dts Algomah Minlong. ... 25 p 4 May o s 11 J'ne
43 M i1 421 44 44 'tm"mﬁm S 5 ] gug.gnnn
. ' 3'!!, 3 & - 4 85 ! ¢ o opper 1 3 2 0% A
.3‘3" - g 3::‘: 211l 31 311‘: i Zino Lead & Sm. 25 35 Unt 3
3 4 | ity dlp Y A A 4% Arlgona Com'l ctfsdep.| 2~ Jan Wi Apr &
5 : 25 op0| Aonnnes Dey Co.... 10] b5 Ape Ll
il dtu&l.nrﬂbuu-*-‘rimlg Gy " ne L
LEE t A% Ty ? 7 T A ) goa| Hutto-Balalkilavs Cop. By Apr ¢
s Butte & Sup Cop (Ltd) 513| o m.l.
altalumen & Arizono.. Sidlz Aug 2y
Unlumet & Heela. ... 405 " Fer 1| 615  Sep 2%
ventennial, oo = I7la Jan & 27l Aprli
Jhlnu Loppce "‘l; Feb 28| 601y Nov B
Cons Mereur Gold. ... A1 Novid| 09 Jan v
Copper Munge Con Co IOL‘ 50 Jan 31, 66lzApril
14| Ualy-West o oo .. 20 dls Oot 14 71a Mih 27
Litst Butte Cop Min_. 10 12ty Jan 13 lll-n Sep 26 1424 .'na
1 . 2 11 Frankiln 2. 23l 09 Sep 7] 1ML ApPr 1 14 " J'ne
WM d i LR 5 A% ] A Glroux Consolidated. o] dig Feb 27| UlgApr U : 41y Feb
Fa 74 s b 1 4 1 ¥ ' & | Uranby Consolldated. lﬂu 8 Feh & 773 Novil - 1313 J'ny
10 { ; | 5y Greens Cananea.. ... 2 il 1ligOct 4 88g Dea
2 % j gl 1nncock Consolldated 21 i a7 J'neld i al” Dea
tHelvetin Copper i sk 25 2 May b 3
sllndlana Mining. . ... 1115 Sep < 23 Apr2d
tusplration Consol Uo X 18 Feb 6] 2i%dan Bl eeecaans
laland Creek Coal. ... 401z Jan 17] B3 J'ne a0ty May
1|, Do prei.. 85 Jan 13| 0l Aug || Sclg Sep
a ls'o Royale Copper. - "0-"4 Jan 13 367 Augal 110 Aug
al ot Lake. oo saca Ap dig Feb 14 any Oct
Keweonaw Coppora.. A0 g 3 May 8| 13 Nov
sllale Copper Coonoov w Apr 10|
La Salle Copper._... Apr 1
Maton Valley Mines, . lltaJ nesy
JAnss Consolo_ .. ..o.. vy Jaa 4
Mdayllowe: o 18ts Apr 2.5
Mlami Copper. 3045 Hep 2
Michigan o222 a2 Hig a\trl.' 2 l)
slobawic_ . 73 W'n
\c\mdn Consolldated- 2433 Sep i)
0] Neve Arcadian Copper by Ape 10,
Niplsslng Mines 51y J : 513 Sep 2y
\ar'r.u Buttesuaaoaas 809; Oct .,3
- ; ApE 24
5 Illtnvay Mining ! efily i 11
Okl Colony .. -. 2 2 Jan ¢| 13y May |
Ol Liumluton Jo. 44 Jan 31| o8 QOot v
cooly o 101 Oct 25| 130!sJ'n072 124 Jan
Pond Lveak Cosl - 15 Mch27| 28% Nov 7 4 [ § s wwm
q‘u VLR e 731z Jan 29 04 4’ nu:: ge
ny Congol Lullpu'__ 181 Jan 2u| 2115 Sep 20
o santa e Gold & Cop. 1" Jan 41 47y Mayus
145 1 13 4 143 SHhANNON cocunnn 0 Jan §1] 177 Aug &
31i, A ) Shattuclk-Arizon :m- Novli
Aniv .45 0] . &00{3uuth Utah M & S ] J\ll'-i
LIREN {’M E s 0 SUPECiOr. - -aaa 3| 24 GS’-"T,‘ y 2y
2y 3 v 3 3 30| SURELIOE & 1y May24 Jan 13
4 43 4 k 155{ Maxiaracic - - 26 Jan 31| &1 Apels
5y 0 ] rinityeccaice 4lg Oot 21]  vla Apr 0
2ig 3 Ay 20 (] Cuplumne Coppe 1| 25 3y 23| 4itie Mch2u
45%  404] 7l 1} 8 Snielt el & uln. 24 Jan'dl| z50% Sep 40
51 51 y A ptete s ee 47 Jan 10| 6uay Sep 28
17y 1711 L 2 630} L tal -Apcx AMinin 51 13 Novi2 3“ s Feb' ©
135 132 i U tah Consolidated 222 e Iy » Apr 2
3 64 04 4 L toly Lopper Coo. 5°I= Jan 29 u.s‘ Hep 24
“edg 3’\1 Ay 2 ; VIet I suiass 23 Zla Qo 21 Gig Jan -’U
. 413, 2 3 %) Winons 4 Sep 1 73 Mech
7 870 aa| 7B TR T AT 9 5| 71 Ot 22| 117 Apr l?
112 et LR B S 1y 14 4501 Wvan'ntg - oo oo-sie 20 te ot 7' 33 Meb 41l 30 Nov

* Bid and asked prices. @ Now stock, ¢ Asstt pald. 0 Bx-5to0k dlv, /A Gx-rights. 0 Bx-0lv, and rights. = Unstamped,

L
Lt - 1=

Pabyr FIFSla B
=3

e e e

tats

£

/[fraser.stlouisfed.org/




Boston Bond Record

Nov. 16 1912,

dattya
Sinea
Jan, 1.

W'z
Rag: ar
Laxl Sals

Ronge
Sineca
Jan, L

Price BONDS
Friday BOSTON STOUK EXCHANGE
Now 15 Week Endinr Nov 13.

il Ark

BONDS
BOSTON BTOCK EXOHANGE
Waok Hnding Nov 135,

High Lote Hiph
0oty Feb '12 Wity Uty
[INEM 45 Dals
Uy Nalg 1‘1'0;.
(it 05y 1003
S|117  Ape UN
97 Me hl 18

High

Low Higi, : k| toa
lﬂl?4 o

11011g 1024 || leneral Maotars 1t 5-yr 5. 1013
TO|| 88l Il Gt Nor QB & Q coll tr 4.
1014 I;:SS’ Il.";‘!r Ill.ilw‘fj!‘t:lleﬂ d‘x
3 1583 oLy - : g nals Steel debien s
Am e L& 5 b ga-- 21013 é i 103 131 || La Falls & Sloux O juy 73
Atlz Com Cop 15t 68 cffs of dep. | : S1LLc(| 68 88 | KChn C Cllm & Spr st a5 -2
Atch 'Top & 3 Fagon g 45,1000 g%y 993, || Kan © Fe Scote & Mum 3=
Adjustment 45, .- _July 1905 870y 020 || Kan O M & I3 gen 43
Stamped .ac.-.-JUly 1905 S0la 018 Assented Inoots
gy s 1043 1084 || Kan © &M Ry & 0r 156 5
eak cony 08 1917 awun =weu || Marg I!ml\:h & Ont 18t 65
At l'iul!& W 1S5 Lines Ha_1050 63 681 || Mass Gns 4 t4s
Boston EJev 20-yr ¢ 45 . T q A
Hoston & Lowell ds__
Hoston & Maine 4 44e
Imptrovement 45,
Plain'4s___ ...
Bur & Mo 1iv cons 4.
Qedar Rap & Mo I 15 74,
Cent Vermt 18t -:.1___\1;\3,- !
OB &Q lowa DIy 13t G2_ # 1103 06y 0
Towa DIV 18645 - - 191D vl Aug’l
Debenture S8 10035 J'1y *12
997 F'eb 12
8la Mch 12
00ty Peb ‘11
~=a| Blg May'12{
10 10}
87y n,--1|
L4 Jan L
1 Lithg I'cb lI
01  Mawyi1®].
0oty [
UilaSep ‘11
o T
L AU ia
‘5“1'360 At
Oot '12

~19an

Am Agrioul Chem 115 Js
~1020

Am Telep & 'Tel coll tr
Convertible 45

ui
113 1171
02 Ug
Bi%y 8O
|u':-.],lr'-!‘

Uity

-f}
l:)l:lfmr; gl -
ll(Ix Meh’1]

;
m:, Fab 1]

mmm= -] DU Meh O
| 10412 Ok 'Oy

‘;I. U‘JI
100tg 10015
LT ]

0253 Sale

g Apr “L2
063 Ock "2
1015 Meh'1l
14U Sep ‘08
wigJan ‘1%

New Eng Cotton Yara G
Ncu Eng Tel.ph oa

'w\v Bogland cons i 3
Boston ‘Perm 1st ds__ -
\‘cw Illvcr i_(l‘hl.} cony 5s._ 1934
NY NH&Hcondeb 3 l4s_1051
Convideb. 08 20 -~ 1008
Old Colony wold 4a_____~ "~ 1924
Oregon By & Nav eon i« 41, 1uag
QOreg Sh Line 15t ¢ 6= 1022
Pere Macquette deb g 65 1812
Repub Valley 1st a0 os___ 1019
Savannah Elec 15t cons 53__1402
Seattle Elet 15t g ba, e L
Shannon-Arlz 18t ¢ 0%
I'erro Haute Elec g 68
Torrington lat g S5. .
Unlon Pac IRE & 1 gt ir 45, .
a0-yearcony 48. .~
(Iolted Frultgenat 4 y_,:___ Inza
Dobenture 4%gs_______"1025
U S Steel Co 10-60-yT 55 Apr. mua !
Weat Hnd Strees Ry -is_- 3
Gold 4 143

05
1015

95" Feb ‘12
J'neis

Iz
§ota 021
W9 vl
100% 1011y

B07g 100
D81z U8sy

75 Dec il
921y Mch'12
1281 Ot 12
i .p\;tr 1!
Va7 Sep L
1119 Ot ‘l. [

':',b'f:l_(-s...'-"-o',u.b"nf_i_b

RN g

bt gt bl S ] Sl S L S PN

=,

1031= 1051

831z 100

i T
10013 10053

10175 1017y

e ds_ 1040
Ch Mllw & 36 P Dub iJ Ga. 1020
Ch M & 5t P Wis Vdly 83, 1020
Ol & No Mich 15t gu bs 193
Chic & W Mich gen 53 -o
Coneord & Mont cons 48__ -Is:.’:
Cudahy Paclk ('Phe) Lst g 5% 1024
Cucrent Hiver 18t 8. ... 102
Det G Rap & W 16k 48 10
Dominlon banl latst s
Fltehburg 4s.

48 . 5. 05
Fromt Eilc & 15 13712 Moh '12 1271212715
Unatamped I:lt fis. . 137 Mceh'13). 127 1271

NOTE.—~Buyer pays acerued Interest In additlon to the pnrﬂhnso price tor all Boston Boods

Gaty 101

(50

11y l(i||
051y 0ty
0L Noy 1=
B - May'ld

a8k Oat °1
Ub'a}\pr B

u!n'; Hlnll
Hig 103
80 Bt
033 90y

J}Z‘I-'-L.&.th_z

(.10 (oI T et s 1917 UslaNov'll
Western Teleph & Tel 55...1032 (1 LS
Wisconsin Cent 15t gen 451948 115 Feh '\2

* Noprice Friday: atest bid and asked. Y Fiat price

D C e o -
b;{::}:-;r..«..sgx_;l.
0

B
oS

e B e

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

Fange Sirce
January 1

Leotpeat Highest

ACTIVE S5TOCKS

(For Bonds and Inacirce
Stocks 2ee below)

Sales
of the

Week
Shares.

Kange jor Pravious
Yexr (1011

Highent

Shars Pricas—Not Per Centum Pricos

Monday Tuesday
Nov, 13,

Nov, 11,

Thursday
Nov. 14,

Saturdiy

Wednesday
Nov, D i

Nov, 138 Lowest

i3]
Bu
T

46
121
20
83
1ilp ..Im

Baltimare
Con Gas El L & Pow_100
Do pret . ___100
[Touston I-Hl.tr etlfe. 100
Do peel tr otfs, 100
Northern Central._.. 50
&ojSeaboard Alr Line..-100
S Do pred._.-.-100
Unlted Ry & Elsetric. 50

LY
Philadel phia
a1y a 2 3 114lAmerican Cement. ... G0
4 L 13ajAmerican Rallways_. 60
2,168 Cambria .‘slulu_,,__ 50
mn Eiectrle Co of America 10
753 lilee Storage Dattery 100
100 Gen Asphalt tr ctls._ 100
400 Do~ pret tr etfs 100
865| Keystoneg T elephone. 50
7565  Lake Superior Corp. o100
233/ Leh O & Nav e etls. . 50
74| Lehlgh Valley &
1,640 Lehlgh Valley
m?| Do pref .
1,457 Penngy v \nla m
-lf} Philadet Co(Plttsb
8,515 l’mhuh.llhl-l Elec§ .
1,350/ POl K 'F vot te ctls
7273 HeadIng
1,155 Luuupﬂl Minng
1,050/ tnlon Im::l.luh,,
1,003 II'i..il'll;l.(:l.l Gas Lmpe -

Jan
Jan
Meh
Feb
Jan
Juﬂ

96 Jan 3
101 Jan &
SlyJan 3
534 Jan 23
124 Oct 15
10 Oet ||
4618 Meh 1
Isly Jan

S . 1150y
*1iMite 111
0
sty
1241 125

'--- -
1001
104
0712
124y

“2biy

117 May ©
116 Apr @
"ll- et 15

sad'ly 14
htl Apr &
2ily May24
a5y J'ne [0
265 Sep »

041y Dee
101 Sep
10 Aug
1404, 3t

‘ng
27 J'ne
50 Nov
1973 J'ly

®eee 1151
*1041g

201y

fis
-

211
T

14
11
20
651y
12415

1,400!
140
141

S 2N i

201y 254 2

251

1713 Jan E
4dls Nov
483 Feh
g Jan
6015 d 0o
8oy Qet
8375 Jan
Ulg Jan
42 Feb
U8 Jan
937 Dec
(g Oct
25% Oct
656 Feb
By J
18 J'ly
24z Aug
bl Feb
8% Jan
53 Aug
5.:»; Jan

Ma
l‘l

4018
13

7 Jan 10
0

“hils
a0
711y
1ltg

05
s201 ' ’Fll::
60

111

0%,
Od1af ¥ 023,
BT8R BT%
151y f i 16
g18| 3 SIS 2
61y By 013
6l Gl ol
24 U937 24l
271 A7% 18
By 8571a 8067
LT fily Gy

Olls 52

L1y
00 5.]"1 M)

n
7. Feb 20,
8778 Mch 20
T8y Feb &
BlaJan 3
23 Jan 12
61Yg Jan 27
50 Oct 14
||,lli?5 Jan. 2
21y AlAY &
4‘1'; Jan 1l
G5 J'ly I‘I

404y Fe
Botg Jan %

Sep Ze
1])1?" Jan 16

5 Sep 10
Gl’u Apr
by Feb 1t
244y Sep (
20 Sep 14
Ly Apr il
Elg Apr L5
63 Bep U
023 Aug U

5515

By B1Y
507 807 Bdly Sep

PHILADELPHIA

PHILADELPHIA Eid

PHILADELPHIA Ak BALTI.‘\'.(]H Ak

Infictive Stocke
Ametiean M ng
Amer Rys recelpts
Cambrin frot.. ...
Central Qoal & Uuku

I'referred
Conzol Trac ot NJo
Germantown Pass_
Harwoot 1Flectrie.
Huptington & | 1
Proferred oL . =
Insurance Co of N A ..)
1nter Sm Pow & Clheb .Gy
Toteratate Bys, pret._10
Kentucly Securcities, (10U
Preferved oo o.L.100
Keystone ‘L'elep, pref- .60
Keystone 'I.'. ateh Unse. mn
LIt Brothery. cecccenn-
I.«'ltl.le.‘icnuyllltll
Minelill & Seliyl H .. .50
Nat Gas Blee Lt & Pa-100
Preferred =100
North Pennsylvania. . G0
Penniylvania Sk __ .60
Penusylvania bu-el...lul
Freferved oo 0
FPHn?(‘o (PILE)
“hil German & Norris . -M
Pitla Tenetion, .o L 2050
Itallways Cienocal, ekl
'i‘onnpnh Belmone Dev_,
Unitted Cod of NJ____100
United ‘I'rae Piits nret o
Viceinia Hy & Pow...100
Prefesred oo .. 10D
Warwick Iron & Steel. .10
wmhin;mn-\r'n Ry-..100
Preferred 100
Welsbhach Co.
Weat Jorsey & Sen Sh. .00
Weatmoretand Conl. ...
Willces G & Elec
York Raliway
Proforred

B0
2100
il

100

)

Bond;
Prices ar! u‘ll “and
251

At & TV !"Iec 44830 A
A Gas & Blee 53 07 _F-A
Am Rys 03 1017.....A-D
AtLC Uing 1sts £ 63 '00 . Ja]
Betg & EBrow 15t 08’21 J-]
Bethieh Steel 03 1008 _Q-F
Gh Ok & 4 gen 55 1010 J-J
LCon 'T'rae nrN J 158 Bs "33
el Co Rya tr ctls 45'40,0-0
Edlson Eleo fGs 1040.A-0
iee & Peoples Tr tr ctis_
Frlacsk i 156 58 1040 J-J
{en Asphalt 53 1918 M-5
Hirw Eleo 18t 651042 M-S
[nterstate 4s 1943 ___F-A
Keystong Tl is 1036.J-
Lake Sup Corp ing 5s°24.0
Lehigh Nav 4 143 14..Q-1
Gen M 4 448 2 1024 Qd"
Leh V O I8t 38 @ 1933 _J-J
Leh V ext 48 156 1048,0-D
Congo! 63 1923, _.J-D
Conzol 4 145 1023, _.J-D
Anaulty 08. ..ol
Gen cous <8 2003 _M-N

| Lol V Tran con 48 '35 .J-

15k series A 49 1033 M-S
15t serles D 08 10356 M-S
MarketStEl 1st 48'66 M-N
NatLH&EP ser D 6s *10 J-J
New Con Gus 55 1045 .J-D
N Y Pl & No lat 48'39 J-J
lncuma 481930 __ _M-N
& N Y Can 65 '39._A-0
l"cnn Steel 186 58 "17M-N
f’ennln # T tr otfs 48 1043
P Co let&coll tr 6! 40 M-3
Lan & eoll tr s ' -

&
Phil J..luo zold tr etfa A-O

ol it

Trust ctrs 45 1049 I B
P & @ gen M 63 g '20_A-0
Gen M 45 ¢ 1020___A-0

el
05

Ph & Head 2d 55 1033 A-O
Ex Imp M 45 1047_A-0
Termin:d 58 ¢ 1841 .0Q-1

PW & Beol trda="21__J-]

Read T'rac Lat 6s '35 _J-]

Hoch Ry & L con 5854 J=!

Spanlsh-Am Ir 68 '27. _J-

Stan'd Gas & B 63'28.J-D

Stand St Whs 1888’28 J-J

i 'l‘r:u: Ind gen Ha 10.J-)

n Rys Tr otly 45°40__Ja)

United Ilya Loy 1st eoll 1

Bl 0319 ~M-N

'.Vcinb'lch 5 l 58 1030, .J-1)

WI-B G&E con 85'38_J-]

Yorlk Rya 18t 53 1037.J-1

BALTINMORE

Irlm:i e Stocks
Atlan u.m. h (Connl <1
Canton Co

Georgln Sou & Fla
15t preferred.
ad preferred -
G-B-5 Brewing_

Bonds
Pm:a.: nn cu “and

eresi'
Ba:c Clty 3165 183071
34-1000. .. Varlous
b! t 16 e el
Anncostls & Potom bs A=0
AtConst Leonv deb 4aM-N
Atl Coast L(Ot) ctls 58 J-1)

i
813 53
105
oo |l

§-20-yT 48 1025 ___.J=J
BSP &C 1st 43148 53 F-A
Balt Trac 15t 68 "20_ _M-N

No Balt Div 55 1942 J-D
Cent Ry cons 55 '32_ _M.

BExt & Imp 8s 1032 Lt-!:
Chud l"lty Ry 1at 55°23 J+J

G & 121 5500 M-S
{éty 6-. ub 15t G 19022 J-D
City & Sub{Was) 15¢ 53 "48

Conal &0 Ry 15t s

201
==

Lons G E & P

{"n.:r & G110

Ga So & Fla 1at G5

Md Blec B,
Memphias §

U EIL&EP 15t 4

Gth serics bs

o
10415
103

101841 Wes

G=B-4 Brew 3-43
= Houston Ol diy ctfs
Knoxv LUrac 15t b4 28 A-O
\!m.(mil} &Lt ist ba'sa !
It 08 31 A0
£ 15t 59 ‘45.0 J
Monon V. Trog Hs'd2 J-D
Mu Ver Cot Lnelk 14t bs_
:\'m N & O P lst i8'38M-N
N & A Terml 6a 20, M-S
Nor&ors I 158 52'38 J-1)
Norf Ry & L 55 "40__M
North Cent 4 345 1025 _A-0)
Series A da 1026__, J-J
sSeries B 5s 1026_ . _J-)
Pitt Un Trac 55 1087
Poto Val 1st 65 1941, _J-J
Say I'la & Weat 54 '34 A-U
Seab Alr L4s 1950, __A-U
szab & Hoan §3 1920 _J-J)
South Bound 15t 54..A-U
12529 M-
Un Ry & EI 15t 48 '40 M-S|
Ingome 43 3940._._J-D
Funding 5z 10an___J
Conv notes 63 1014 J-]
Va Miil 30 ser s ‘16, _M-5)
Ath der 3-4-53 1921 M-S
1026, M-S
Va (State) 35 new '32_J-)
Fund debt 2-35 1091 J-)
t N C cou 6s 1014.J-J
- --HWIL dl Weld 5s 1005, .J-7

WS 19 A 0
Coal &1 Ry 145 55 "20.F-A
Col&Grnv 1it 65 1910 J-J
Conspl UAs 53 1039

Gen 4 24n 1uad

J-ll

A4 149 55
|| Consal Conl 35 1950 =D

ia & Ai8 15t con s 45 J~)
1 Ga Car&N 18 by g '29o 0~
|| Georgla 12 19t 841922

=l

33 *45. 0w

‘51

AM-5
~F-A

-N

J=l

=N

* Bid and asked: no sales on this doy.
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THE CHRONICLE [Vor. LxxxxvV,

Investurent and Rarlvoad dutelligence.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEADM railroad from which regular weekly or monthly returns
can be btained. The first two coluimng of figires give the gross earnings for the latest week or month, and the last two
co mns the earnings for the period from July 1 to and ineluding sueh latess week or mon b, We add a supplementary
statement to show the fiseal year totals of those roads whose fisial year does not begin with July, but covers some other
period. The returns of the elochiic railways arve brought togethar separately on a subseuent page.

Latest Gross Barnings. ] July 1 1o Latest Date, Latest Gross Earnings. July 1 to Latest Dale.

ROADS, Week or | Current | Previows | CQurrent | Preclous ROADS. Week or | Currait | Previo (& Privi
onil. I Year, ‘ Yeur. Year. Y G dlomith, Year. ] Y“‘."r-‘s i:g:rrnl 3:;{:’”‘

3 $ g $
Ala N O & Tex Pac- N YN H & Itartf__[September |5,08! 5,0 518,140,100
N O & Nor East. [October. . £ NYOnt & “'m:f“ Ht_‘{lll‘llll]:"! i 1 |
Ala & Vicksburg. October. ... 9000 154,69 4 1IN Y Susq & West_ . [Heptomber ;
Vielos Shre & Pacibelober. .- | 600,792 )01 Norfolle Southern__ [August _. .
Ann Arbor - |15t wie Novi 40,1401, 4 B £ 8 1| Norfollc & Western_ [Septoniber |3
Ateh luliﬁkn& 8 Po|September 228128,615,424 25,543 413 || Northern Pacifie. . [Seplember
Atlanta Blrm & AtljSeptember | y 8 Ti6.027 2 Preifle Coast Co. - (Séptember !
Atlantie Const Ling -:"Dtﬁmbcr 2,455 8 9,241 '7,3601,302) 0,010,821 || Pennsylvania RE_ . [September |16 B
O Fan T S MY I R0 T e 2,947 00 3 453 .5 Balb Ches & Atl. (Soptember | J0,008) 27306
Loulsv Hen&Se LiSeptember | 110,34 f 06,4741 24,320 Cumbetland Vall|2eptember 807,558 20
g Baltimore & Oblo_|September 8,766,371 1 Long Island,_ Septembor |1,065,819(1,03
& O Ch Ter RR[September | 162,336 65 2,310 Muryl'd Del'& ValSeptomber 143,905 1
Hangor & Aroistook|September 96,112 3403 224 - B41,80: N Y Phils & Norf|September ;
Bessemoer & Lalke E|Septomber | 869,001 2,041,635 1 Northern Central{Septembae
Birmingham South. |September 4,267 3 273,036] . 2 3 Phil Balt & Wash|{September
Boston & Maino_ . _ [September |4,378,150 313,323,818 W Jersey & Seash|September
Bull Roch & I'igt 156 wh Oct| 204,168 a43| 4,180,012 3,953 || Pennsylvania Co___|Septembir
Buffalp & Susq. Soptember 3,048 1,211 - 604,452 620,32 Grand Rap & fad|3 er
E:R:‘;P“ {"0"!-[‘11 d {*: X gov 33}; { S’lﬂ"l"ﬁ?ﬂ 2% 30 Pltts O O & 8§t L. [September (3,8 ik ! ; 10,34
dinn Pacific._[156 w ov i 2 4053 00 7 A8 3 Vandalia .. e 3 X &7 30 5 BH.T 2,670,908
gmtm} %r (iu}.‘»rgin_ 198 low E“" '.Jr'g 08 i Y 'l‘u'll:l}n[[tl‘nes:”“ Sepleniber 800,488 5 WO7 0,908
ent of New Jersey [September BTOI2.60H,: pdB7d| 7. 4 Last Pitts & B .. [Septomber. (22003 651 20150 05167 ,308,902|00.162,717
Cent New England. [Septamber | 345,632| 283,812 Wost Pitts & 1. |September |11366 631 10208 637 34 24120,000,400
contral Vermaont. . September T3 All East & West |September (43400 252 30364 588101628 242 %
Ches & Obio Lines. |15t whe Noy| 521,419 Pere Marquoette. .. [Septemyer |1,530,816:1,658,010) 4,508,740
Chiecago & Alton. .. |15t wic Nov| d300,835]  2585.4 Reading Company-— | I
Chic Burl & Quincy | september. 18,608,310 8,084,800 Phila & Reading. [September |4,328,313(3,834,066(12,730,005 10,003,053
gﬁ,hll: Great West-|1s6 wie Nov| 200,766 266,003 Coal & Iron Co. . |September [9.154,00002,524,506| 0 149] 6,184,167
Thic Ind & Louisy - |lst wic Nov|  134,9680] 127,725 Total both Cos. . |Septetber 7,652,913 6,355 03322 SOTATITT 231
Onfe Milw & St PaujiSeptember |6,654,08315,062,2607 Rich Fred & Potom|Septomber 3,203 180,650 A0,087| 600,351
Chic Mil & Pug 8|Septamber 1,951,1587]1,369.:301 o Grande June. _ |August BN, 453 3 6 166,851
#Chic & North West [Sevtomber 7.812,947(7,005,1015]2: Rio Graude South~_ |15t wk Nov : 3e3| 236,010( 177,410
eOhie 5t Panl M&O|September |1,650,806)1,440.369| 4 Rocle Island Lines._ September i 41110,674,506
gliuc Téi&al’:. Septoml 176,825 156,369 Rutland _. ~T18eptom! A 331,076 1,030,006  UGd,61
% ri I n;u o Dayton|September 8t Jos & Cr Taland . |Septemd 4203] 154,508 51,745
olorado 2 Aidland . 8t' L Iron Mt & Sou|Septeml 3.650(2,608.800) 81,521
i - omber s 5 7 M T 5 o
Cornwall & Leban'n|September B n S e s
Quba Rallrogd_ - _[Septémber
Delaware & Hudson Sepitembor
Delaware Lack & WiSeptember [
Dénv & Rio Grande!156 wie Nov
Western  Pacillc. |Scptember
Denv N W & Pac_ . |Septomber
etroit Tol & lront|September
otroit & Muackinae | 1st wic Nov
Dul Sou Shore & Atlllst wk Noy
Trom Rango. - {Sopt

—
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{.Uhlc & Fasty 1 | Septomber |1
[ otal all lines. . - (September 3,434
8t Louis Sowthwest| st wlk Nov| [
San Ped L A & St Li{Soptember
Beaboard Ale Line. | Hth wic €
Southeen Paecific ColSeptemb 4
Houthern Raitway. - |156 wk Nuvll VAOT (N,
Mobils & Ohlo. - - |16t wi Noy| 2202
Cin N O & Tex P_|15t wik Nov|
b 3ln Uil_.'{‘?‘r. Ho&uilfl_ {s: wt lgu\'
. COrgin Gou [In | 156 W oy
isin Joiet & Kt Sebroic ' Spolc Bort & Senctl S tesber .
rio ~[Septembor b 261116, Tennesen Coniesl[Septamber:| 1381438 AT it e Y 1
emeooeaas ! 8 £ 0 5 Tentral - |Septemly 1ol g rE o 0Ea'
B oras: (Heptanbe 190010 0487} L BB || Toxas & Paclric. ... | 1t wle Noy| 418, 0,451.033| 5,950,651
Fonda Johns & Glov | Sep : 85,240 57 2 || Ridewater & West. Heptember Ly AT e el
Georgia Ralleoad.. . ber 4 a11323]  766.607| 805,700 || Meledo Peor & West|Ist wie Noy) =007 505,430 Afn 284
Grand Trunic Syst_ L Navi1,061,934] 950,818/2 576,1 Yoleda 8t L & West|1st wi Nov -
Grand Trunk W ¢ g4l 2" Union Paeific Syst, _ [Boprember |9
e L MIL4tn wic Oot| 80:435) - B1,354| ~ 858.803| ~'708.987 || ¥ireiala & So Wess. [Heptem ber
Canada Atlantie [4th wi Oct WADRSH xonin o |OCIONET <.
Gireat Northern Sys|October _ Western Maryiand. Au ‘uahr P
Quit a2 Bnip Ialand_|Septembori{l 4 Wheel & Lala rla: [Sephember. 55
ﬂ&“—kl;"‘(}’“ ]ﬁgl“" e [ Wrightsv & Tennlllo September | 283,805 8541
T R L Vazoo & hiss Val- October - |LOLS08| 751041
a Interoceanic Meox. | 1st wk Nov
Koanwha & Mich_ _Septomber
Kunsas Olty Soutl P r
Lahlgh Valley.
Lex

= =ml
£53 15 £ a0
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=
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Chrren Frevivus
Vartous Fiscal ¥Yeoary. Perigt, Year Yadr.

&

e
e

-[Sep P i
September T b 1,04 160,52 7 ’
Isiann & A = Hui;tem.n-r 40 18 101 600 a200511 Qel;:\gr:r:* & THudson o
Loulsville & Nasl. |15t wi Nov 70 a0 2 : N ¥ Central & Hudson Rlver.e 18
acon & Birm'hom|October. . 204 L1568 57 978 5 Lalte Shore & Michlgan SouthjLan
[aine Contral .. _ |September 2,805/ 847 ) Lele Brie & \Western.h.. - . ‘Im
Maryland & Penna_ |September 40237 A B 3 Chlzago Im_.ll.-ml:! & Sonthern. i -::::
a Meéxican Rallway_ 130 wk Oct ¥ - i) ¥ Mlchlzan Gontral. . . oe .o o
Mineral Range. st wk Nov A 2,933 30 232 l{_‘lcl}:;:i!“t.g: 1‘,;’-1 I:!c :; St Louls
Minn & 8¢ Louls - 156 wi Nov, Wfi %ﬁ“"'{math iufmkr-!;_
8 M. |September 591 7 etsburgl Like Erle. ¥

Chlcago Division|September | 004, it 685,092 8 New York Chlcago & St Louls|cii
Missisdppl Contrat. (Septomber | 2 M 5,661 2308 Toledo & Onhlo Central Jan
u Mo Kan & Texas. |15t wik Nov G : | Total all Nnes. JReRoes

N Chatt & 86 | Septamber : e A eaap & Abiatiio:

ashy Chatt & St L|Heptomber LRl G e -1

& i
} to Hept A0j10,472,520(15,6868,023
1
1
1
1
1
1
1
1
1
1
1
1
:
a Not Rys of Mex i_|Lst wk Nov Fone Tdand - s e ‘i
1
1
1
1
1
1
i
1
1
1
1
1
1

o Sept J0\80,007,060170,474,043
10 Sept d0(S0,208,778(30,900,740
to Sept 30| 4,201,823 1030407
10 Sept 40| 4,087,080} 2,701,468
Lo Hept 80123,757,406|22,015,760
to  Sept p:;t,::u,n?]a zg,r:II?L!,gé:
Lo Sept 243940 2,302,
1o Hept il upossl  BUH 070
Lo Sept 10,120,120 11,305,585
o Sept &, 700,005 8 s
to Neps 30{ dpox 67
S03104360
127772 4001
238,878
2,300,705

=
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ol - rm ] 4 A :
N8 Creat Normrirn Septembee. Maoryland Delawareé Vieginia
N Y’Phﬂmlclphl-‘l & Norioik_|Ja
Northern Contral. - .- eeusa b
Philadeiphla Balt & Waslio.
West Jersoy & Seashore. ...
Pennsylvanis Qompanl- - -
Grany Raplds & Indiapa._ .- Jan
Pltta CineinChloago & 5S¢ Lo [lan
; Nand =i Vit w oy
327 ¥ nes—1I irle
a0 b West Plttsd Erle
2,082,604 s m:]umr. & Wl
03.236) 6 1.483,571| 1,460,408 || Rio Grande Junction
25376 2‘i'¢ 3784 025! 74,604, ,617,008 ' Rutland

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly,
|

Waskly Summaries. Cur'né Year Prev's Year| Inc, or Dec.

O Greab Northern | September
O Mabile & Chlc.|Soptember
N Y C & Hud Riv.|September
Lake Shore & M Sideptember
nlLake Erle & W._ |September
Chie Ind & South{Sept g
Mich 1 Central |September
Cley C O & 8¢ L. [September
eorin & EKastern |Septembise
Cincinnatl North|September
Pitts & Lake Erle{September
N Y Chic & 8t L. |September
Tol & Ohip Cent. [September
Tot all llnes above Saptember

Rt
=]
<
ooy

-

1 Sepk i
1o Sept

10 Sept 3

to Sept do|
to Sept 31’I!|“i{':.‘£‘;h‘t-ldiil) b
1o Hept 3080,005 400|780, Wit
ta Sept .'!ui:.‘ﬂuaa G588 '.:-uu-soaa;
to Aug 31'  GESODL 073-445
to Sept d00 2,047,881 144

o g

b iohooc el

Y

2

=

Lo
s

s T DD CLHEE

L b

e e T L
[

SSEes

—r—

=t
Tams
o
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Maonthiy Summarfes. 1.cur'n£ vaar|Pres's Year| Inc. or Dec, s

—_—

B

: 3 3
Mlleage. Cur.¥r.  Fres ¥, on04,7711213,145,078) —2.4 m.:lrnl 1.14

January --.237,888 AR 940l £20. 762, 5814003
Febrnary 4% {218,081, 0041 107,278,89 20,752,158 10,5,
g 602 B4, a02 224,808,604
Mareh . =2 878.455(210,
1 23%,220,064|226,18
2y0.804 24,220,108 228,
r7.104|245,606,5021222 687 872 v
Pl 0 545, 4041276,927,414| 261,067,042 --25,800,084110,30
TayT.onl  245,140.272.200,620 17,007 +10,801,052 1;.3&
186 week Nov. (38 roads) .- 0! 13;774,233) 921,847 October .. 86,181 84,4570 85,141,427 70,81 _.-111N4~_i_.§;7.9!;0_m-::9
xlean ourrenoy. b Dobs not Taelads enenlngy of Colorado Springs & Cripple. Oreck Distelos, Rallivay, trom Noyemuar 2
tlnc'}unt'ltga th: ‘allllhbggr & Albany, the New Yorl:?h (li'tfnmf. the St, Lawronice & Adirondack and tho Ottaws & New otk Rau!‘;:‘yf tkgdlné?:n u'E
which, belnz o Canadian road, does not make returns to the [nter-State Commercs Commisslon . { Ingludes Evansyille & Tem; i :l o s e
villo & [ndians R, g Includes tho Cleveland Lorain & Wheellng By, in both vears, n Ineludes the Northern Ohlo RR. p Inolu “lmmd oo
Mason Clty & Ft. Dodge and Wisconsin Minnesata & Pacifia. 2 Inoludes Loulsville & Avlantle aud th(sr Frankfort & G}ne'.nnml o 1 Ing i :op“
Mexiaan International, u Includes the Taxas Centeal, in both years and the Wichita Falls Lines in 1012 bazinning Nov. 1, ¢ ITncludes not only i
atiog revenues, but also all other recaipts £ Inol. St. L, Iron ¢, & So.

5
41,544,440

$
4th week Aug (30 roads)....| 22,063,410 ;
4003, B0

2|
156 weelk Sept (40 roads). ... | i6,035,2301 1
2d weol Sept (40 roads)....| 15,7056,881) 1
30 week Sept (30 roadal____| 15,182,364} 1
Ath weel Sept (36 roads).___| 19,503,157 }
1

1

2

186 woele Oot (38 ronds) .. _{ 14 3
20 weok Oct (39 roads)....| 16,008,020
3 week Oot (30 oads) - - 41,280,481
gth week Oct (30 roads) ... 806 2,712,300
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Latest Gross Earnings by Weeks,—In the tahble which
follows we sum up separately the earnings for the first week
of November. The table covers 33 roads and shows 6.70%,
increase in the aggregate over the same week last year.

First Week of November. | 1912, h:lrnwsr‘,! Dicrease,

3

Alnbama Great Southern 88,0201
Ann Arbor .- |
Bufralo Rochister & Pittsburgh
Canadinn Norkhern
Canndinn Paoifig: oo~
Central of Georgla. .- -
JThesapeake & Ohloo
Ohlengo & Alton.
Chicago Great Wes
Chleago Indinnapol
Cincin New Orl &
Colorado & Southoro. -
Denver & Rio Grande
Detroit & Mackinac
Duluth South Shore & Atlantic
Georgla Southern & Florida. ...
Grand Trunk of Canada._ __

Grand Trunk Western

Detroit Grd Haven & Milw .

Canada Atlantic L=
Internatlonal & Great Northern
Interoceanie of Mexico
Lounisyille & Nas
Mineral Rango
Mimeapolis & 8t. Louis

Towa Central Sy
Missourl Kansas & Toxns_
Mizsonrd Pacific
Moblle & Ohio by
National Railways off Mexieo. .
Rio Geande Houthern. _ .. ...

il
266700 |
134,900
156,017
204950
] M)

90811
01078
51,078

1,061,084

M
& Loulsy.
ins Pac..

1 33
20,6041
13,600/

3,145
4,156

105,166

3

9,000
15,024

b b

SnEhe

—
=100
o =12

oy

146,674
44.134

=

=1

5.000
0,523
14,003

1,000

=

e e

P = {1

Southern Rallway
Texns & Pacific

Toledo Peoria & Western
Toledo 8t Louls & Western . .

Total (33 roads)
Net increase (6.70%)

2,022
4,043

072,443
021,847

70,205
14,696,080

00,5696

13,774,233

I'or the fourth week of October our final statement eovers
39 rouds and shows 12.649%, increase in the ageregate over
the same week last year.

Fourth Week of Oclober. 1012, | 10911. | Inerease.| Decrease.

. _l 3 I 3 $
23,220,005 20,618,400 2,0 46,327

41 0 361,966
68,6220

l’ru\'lmwl‘{ ruimrtod (33 roads).
Chicago & Altan 9,644
Georgia Southern & Florlda. .. 77168
Nevada-Californin-Oregon. ___ . 14,864 12,051
Rio Grande Southern. ... 21,107 0,777
8t Louis Houthwestern. ... . 405,000 $87,000
Tennessee Alabama & Georgin. 3.012 &, 172

Total (30 roads) .. . 24,174,006 21,461,600 2,
Net Increase (12,04 % .--.-._t.,' |

58.717
12,300]

Net Earnings Monthly to Latest Dates.—In our

“Railway Earnings' Seetion or Supplement, which accom }Jrr.nics

to-day's issue of the “Chronicle," we give the September figures
of earnings of all steam railroads which make 5t a practice to
igsue monthly relurns or are required to do so by the ; nler-State
Commerce Commission. The reader is referred. lo that Supple-
ment for full details regarding the September results for afi the
separale companies.

In the following we give all statements that have comaein
the present weok covering a later or a different period from
that to which the issue of the “Railway Earnings” Section
is devoted. We also add the veturns of the industrial com-
panies recoived this weel,

——Grosk Barnings
Cirrent Provious
Year, Year.
5 8
3,539 6,620
62,539 ar,717

300,081

1,960
5,457

Previous
Year,
$

——Net ‘E.‘um.r ngs
MNP
Raads, Year.
3

1,652
12,120
3017

derd, 183
defs 302

2,280

Bellefonto
Jan 1 10,107

Contral.b.. _Oct
to Oet 31 :
Boston Hev Beh & Lynn h—
July 1 to Sept 30
Falrchile & Northeast b Sept
July 1 to Sephk 30
Geneses & Wyoming.b—
July 1 to Sept 30
Jun 1 .to 8ept 30. . o..
Tllewater & West b. . 8ept
July 1 to 80pt 30 ... -
Toledo Péor & West- b Oct 154,171 114,560
July 1 to Oct #1 87,221 445810
INDUSTRIAL COMPANIES.
——Lrosx Barnings—
Current Previons Ctirrent Predious
Year. Year. Year. Yeur,
§ v § s &
Keystone Tel & Tel.a-..Oct 103,708 Q7,724 51,150 48,642
A1 W Oct 1o~ 1005016 0GO64D 408080 484,651
Oct 8,000,647 3725207 1 854,277 1,719,670
Wb 43,548 10,932,904 5,862,080 4,811,127
a Nat oarnings here given aro after dedueting taxes.
b Nob enrniugs hieco glven are before doducting taxes,

Interest Charges and Surplus,

—Int., Rentals, &c.— —Bual, of Nel Earng.—
Current Privious Curront FProvious
¥ r;lr. Year, Yeuer. Yeur.

]
244 3,000
2,440 7007

430,039
2,064
6,467

72,682

del 206
def 181

46,374
19,664

8.T18
28,0648

33,442
52,046

8,462
26,411

25415
48,087
1,041
5,851
48,625
125,138

20,284
16013
2,074
h,797
20,395
08125

Nat Egrnings——
Companies.

Roants.

260
2,500

1,308
0,680

13,842

- 22y 17,761 24,282

Tolodo Peor & Western__ O YT e S

Jaly L to Ock Bla-ot® pa'3e°  anyl EipEst  sbm0
Koystono Tel & Tl INDUSTRIAL COMPANIES

LoyhtanoTel & Tel._. .. Oct Ak ks a4 yE

Jan 1 to Oet 31 Qﬁ?'ﬁg[{ 23;"?6}

zIAfter allowing for other Income rocelvisd,

Bellefonte Centeal______0pg
Jap b to Qe 41"
Gonesen & Wyoming—
Jaly 1 Lo Sopt 30
Jin L ta Sepe 30,

14,57 12,530
dld20 508

24,588
238,047

for FRASER
er.stlouisfed.org/

EXPHRESS COMPANIES.
Julyj—————
1911,

S
2,420,931
7.450%
19,670
2,447,904
1,268,687

--== 1,407,661 1,150,207
64,513 62,185
10,626 04
54,671 79,027

.- 1,265,085 1,180,433
41 875 —30.235
19,778

—60,004

2 82,018

4,786 3,704

1 to Algual 81—
2s 1011,

o Adams Exprizs Co.—

.\_ ellaneons transportation '
Non-transporiation revenus

. Gross receipts from operation 285
Expross privileges—D 71,724

Total operating expenses__ -
Net operating revenne ==
One-tvellth off anntal taxes. .
Operating Income
Mileaga of all lines
coversd

|Steam roads.___
[Othoer lines
—— U —— — T ulYy
N1z 1L, 1101
Canadian Ezpress Co,— 3 8 §
Express revenue Ofd, B16
Misceil, trauspor
Nop-transportation revenue,

Gross receinta from oper. - 2 A( 5
Express privileges—Dr,_ . 13 7 WB1E 3 2
Total operating revenues. .
Maintenance -
fflo expe
nEporttio
General expens
Total operating expenses.
Net operating revente
One-twelfth’ annual taxes.

QOperating income_____ .. 16,680
Mlileage of allfSteam roads. 6,559
lines covered |\ Other lines_ . 847

ELECTRIC RAILWAY AND TRACTION COMPANIES.

502,686
10,171
12,857
2 402

106 530

30 29,203
___ 2250 5,500
43,263

28,053
0,400

Lalest Gross Farnings. Jar. 1 te latest date,
Nume of

Road.

Week ar
Month.

Curront
¥ear;

Prevlous

Cirrent
Year, {

Prevlous
Year. 4

Yeur.

3 $
285,114 274,557
1,436,202| 1,044,102
525,000) 444,308
107,188 85,723
J21,425 202,100
04,514 03,708
11,672,610)11,113,047
260,083

240,587

$
37,600
167,422
57,904
10,075
36,418
12,119

2045385
30,314

5
Atlantle Shore By, .. Iﬂt'ph‘.mlu!r 20,733
cAur IHgin & Chio Ry |Septemhber
Hangor Ry & ElecCo|September
Baton Rouge Elet iSeptember
Binghanton Rallway|September
Brook & Plym St i'iy_|.\‘v|;tuulwr
Bklyn Rap Tran SystiJune .. ...
Cape Breton Elec Ry, [ September
Carollna Pow & Lt ColJuly ...
Cent Park N & E RiviJune _____
Central Penn Trac. - . [September
Chattanooga By & Li1|September
Cleve Palnesy & East|Septembor
Clev Southw & Colum|Septem ber
Columbus (Ga) El ColSeptembor
Commonw P, By & Lt|September
Coney I81'd & Bklyn [June __
Dallas Eleetric Corp sntember
Detrolt United Ry . [Ath wik Oct
DDEB & Batt(HBee) | June =
Duluth-Superior Trao|September
East St Louls & Sub_|[September
El Paso Eleotrie Cos, (September
42dSt M &SNAv(Hee) (June ..
Galv-Hous Eleo Co. . [September
Grand Raplds Ry Co. [September
Havana Eleotrie Ry |Wk Nov 1o
Honolulu Rapid Tran

& Land Co_ . September
Houghton Co Trao CojSoptember 28,410 2 O
Hudson & Manhatean!June . 283,357
[linols Traction. . . September | 036,027
Interboro Rap Tran.|September |2442,320
Jacksonville Vrae Co . [August - 48,800
Lake Shore Eleg Ry _|Sspteamber 5,742
Long Isinnd Eleetrls. [June - 22,718
Milw El It]\' & Lt Co tAugust ... 469,20
Milw Lt, Ht & T'r Co 1eust ...| 131,833
Monongahela ValTrac| September 83,746
N ¥ City Interboro. . [dune 80,507
N Y & Long Isl Trag. [June ... 47,174
N Y & Queens Co ... [June 132,478 g,
Now York Hallways.|September (116038511183, 201
Northiam Easton & W Septembor 16,000 17,507
Nortlt Ohlo Trac & Li|Sceptember | 208,074] 240,010
North Texas Eleo Co ptember | 100,275
Ogean Blectrie (L I [June | 17,328
Paduenl Traok Lt ColSeptember | 23,400
Pensacoln EBlectrie CojSeptember 23,810
Phila Rapld Trans CojSeptember [1920,043
Port{Ore) iy, L& PCo. [Septaom ber {2
Prgcet Sd Troe, Ld PlAngust .
Richrmond Lt & RR. (Junc 38,720
Hio de Janeiro Tram

Light & Power Co, jAugust <. [1272,5271149,85]1
St Joreph (Mo) Ry, Lt|

& Power Co. . September 28,200
a0.498

11,711
2105,014
o4, 304

‘
A02,815
61,417

109,592
51,342 48,001

40,3721 41,624

872,874
2,066,001

467,145

4,063,200
2%,088,082
477,088

118,000

46,006
208,464
212,272

17,114,200
1,818,750
5,478,208

167,368

212:302
10.348.080
1,007,608
150,748

8,403,362

410
35,651
0,508,277

804,225

200,705

He,
Santiago Bleo

Traction Seprember
Sao Pailo Tr ISt . 2,003.831
Savunnah 2 otSeptembar s H5n1,285
Second Aveny f g i 1 402,217
Southern 8oolevard |Jone § 65,200
Sou Wisconsin Ry ColSeptember Lon, 772
Staten Isl'd Mldiand (dunie 123 340
Tampa. Eleoatrie Co, | Septembor 580,252 b
Third Avenue LReo)  [June 1,883,045
Tri-Ciy Ry & Lt Co | Auguse i e
Twin Clty Bap Tram, [4th wik Oot 0,778,671
Underground Elee Ry

ol Londou—

Threo tube [Ines. . Wk

Matropolitan Dist. |\Wik

Unlted Tramways: | Wk

London Gen'l Bus J'\'L‘k
Dnlon (Fech |Tune
Union Ry (i & ECa HJLI':{-.-::T.nmhn-r
United Hys of St SepLem her

i 1 on T

n'
5, 2

1,778,009
§,501,8RD

Nov D
Noy 9
Nov b
Nov B

)
-1

.L’:'l..\llfl
£88 403

R0 e OO [ oA =
s

L2R2,.702

£2.300 47115
1,207 ART
45,875] At

| 207,208
1031,600{1001, 724

2,772, 0a7|
D:075,005
LN H
7,17 278,72
o851 anm,1a
22,708! 176.1

i e ST

5}'..‘%7.‘.'
a0 044
23,700/

Wedatohester El (Reed (June |
Yonkers Rt (Heod__\ine ___.
Youngst & Ollo RIVCISeptember |

¢ These figures are for consolldated company,

_Electric Railway Net Earnings.—The [ollowing tabls
gives the returns of ELECTRIC railway grossnd net a
earnings reported this week:
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——Grosy Earnings —Net Edrnings. r Note.—The company Is also responsible for one-half of the defielt from
Current Preeious Current Previoys operations ul the Trinity & HBrazos Valley Ry., this share amounting in
Roads, Year. Ngr, Year. .‘icg:r. 140 $ S100,718, In 1910-11 to $482,508, and in 1911-12, it is understoad
s [ 205
Chautanqua Tract. b— bian BALANCE SHEET JUNE 30.
July ‘1 to Sept.30. .. e k5 = e [For further detalls see subsequent pages. |
Duluth-Superior Tract bBept 52 .5"0(1 08,523 15,651 40,715 1912 1911 1012 1011
Jan 1 to Sept 30 B14.501 846,332 .§Ib‘|’iii g A Niein- s - LA fes— ‘g" 5
Honolulu Rap 'Tr & L_b Sept 49,372 41,624 26,742 18,761 il & o 06,787,455 105,060,458 | 18t prefostoek. - 8,600,000, 8,500,000
Jun 1 to Sope 30 alE AT S67, 145 }tl.‘-i‘:zﬂl 173, U'.J‘l jeonr. of prop., 124 prof.stock. . -. GG, D00 13,&1)::,0:}0
h— & 0062 o 13,077,580 12,530,320 Common stock. 81.041,040 81,032,084
o ?I! ;h{ f.i.”?m;-a an 1,041,685 1,028,8: 300,152 lo prop, § r’ _ Mortaage bonds 64,740,785 60, 1'.2'} 430
Jun 1 to Seps 30, ... 2901440 2,755,758 1.106.670 | ke os-. AR R e R O PR 105
Nor Caro Pub Serv_a. _ﬁv]il. .H.?:\!'J 1 ¢ ) 3,633 | ¢ .1:1[1 'wllt‘m 4 s i ] \E:lrll & nw"::‘:,l‘s t
Apr 1 to Sepd 30 194,524 ) : . 81 Beeurs. In treas. 3,075,865 " 0 M rﬂ.urw! nt, &e
Hepublic Iy & Light_a.Bept 224,138 il ‘]‘,_0!, H5.800 | Tratde,,&o. bals
¢ 1 to Hopt 30 2,601,435 1 1 !III;.q.i(} 4 £ M lseellaneons .
Sohonectady Ry b— Agls, & condie. 2 1 Accrued Lases. - .i m UI‘H
'LhL.;“ﬂYn‘( Jr.,, 3':.1_"_ 30 348,979 9 = 163 856 I' e Muterial & supp, - ) 02 el ered. ltems, 167, Tt.i
Jan 1 to Seps 30 034,987 5 :l!)():flfj Acetued Int&e. 21 8,0 Proflt and loss. lu.ﬁﬁl,3?ﬂ

SV 150 Sepb 0. 430,03 AIZAIS 15015 j0.83¢ L"-;I:!rt.ru-mm" :-. 405,610 124,549,748
Jan 1 to Sept 50 1,281,088, 1,105,606 441,98 ARATTEY {las To R A TA N 24,580,744
trti'.-:jﬂ}-y:\lr 0;133“33{[}: 0. h_ 486,806 370,277 50,738 176,05 -
Jauw 1 t0 Seps 30 1,067,146 DOTA0T 466209 52 B0 The Chicago & Alton RR.
“.M‘.}nﬁallt to '}f:,'én,";uh e L,f»,‘,';‘i?g 5231:?35 32.;,_,-’_.-,? 2:;{',‘.593 (Report for Fiscal Year ending June 30 1912.)
a Net carnings here given are after deducting taxes, Pres. T, P. SBhonts, New York, says in substance:

b Nab earnings bere given are before deducting taxes. Resulls —Gross operating revenue decreased 360,707, or 0:30% . Rove-
nue from freight increased 806,646, or 1.0 ¢ tonnage carricd was 10,-
b Sl b i &bl LT 1AL ) i ! \'\';
Interest Charges and Surplus. 123710, an {ncrease of 839,002 fous, of 0.747% : T |'{J";;:'.'rll'.?'i]';!‘za";"flm?lﬁi?;
e " Lo b — | were in products of agriculture and products of anfmnls, due mainly to lght
‘{::f;;,,ﬁ""m;‘f‘_‘,.r_'}ﬁﬂ‘” ("-i:f:,f;:“\“ ,{,'ff::f“s grain crop in Missourl, }m-;n Trice ul‘in ol and L.unur.;l tht-I'r oY r\;nuwln. of
el b ol o these commodities,  The priceipal Increases were jo products of mines,
Roads. ‘”;rr' Year. ‘“3‘”' Year. particularly soft coal, which moved in gréater quantities in ;llllt’i[:'\lilill
CHAL AR TEet= i:i tl!'u Li}li :I rike lrI|I=. npli'in{.:. ‘-I-m]‘l'.u?irrlll:y rmulh.l Invoe been s“: :Jm}ﬂhlu‘i(l
iy b ¥ W = by the location of new lndusiries at different points on our line of roag
July 1 to Seps 30.___.. 14046 While thero was an Inerease in freight revenue, the rate per ton pee mile
Duluth-Superior Traec. _Sept .l 22,790 . def7,870 a5 | e ed from 6,00 mills In (911 w 576 mils in 1012, there belng an
Jan 1 to Sopb 30._-___ -'. i 200,200 140,797 1 increpsa i low-class commoditics.
Honolulu Rap Tran & L Sept 7.001 B 6a 20043 g ““. revenue from passengee traffic decrcased $161,247, 08 3.78% , which
it u; Seorsn « Hoepl Iii."“T‘ Y1 If‘!"“‘.]‘l‘; 5 | may be attributed mi (1) Diseontinuance of po lar I(m-rtim ('xclrtr?h}ns
5 s Bt TN L LR 3 at less than 2¢. per mile; our Ke Y r from excarsion traffic for
N Y Stale Rys— that cause decreased $70,000.  (2) e in long-distance passenger
Jlll,v 1 Lo \i»m a0 243,601 x4 0 223385 | travel and traffie delivered to and recelyed from connecting rallway lines
Jun 1 to Bepb 30-___.. G67,152 A 11,007,399 | resulted In a decreade of abont 255,000, (1) Army, Havy ,m!I!Llu theatrical
Nor ( aro Puy Bervice. Bept 6,277 LE 4,133 | and speclal party traffie decreased approximately $10,0( 00, Traffic betweon
Ape 1 to Seph 30.. - - 47660 '; 20118 {0 a5y | Intermodiate local stations within a zone distanes of 50 miles shows a healthy
I{l.‘m:l)lll‘ Ry & Light Sept 13 ‘JI‘.’ o 41,354 |I1("l’t‘1‘l‘il," u:iil passenger ‘[Hn{ il Lmlhidt ]:I"l -mile rI'Il;-mtm EM :11 L[II‘I{I"S lnil(ﬂm:
% Sy gl e w ‘ Aoy | decraase asseneer teaflic botween Chicago and St. Louis an 1 (LT
Ock 1 to Sepb 30...... 520,122 : 4 s 421,673 | ynd Pearia, in both direetions, held 1ts own agninst previos records; tha
Sc!;Ujlr-ilaiil} Rh—- a0 90/841 94,045 121675 | B '1 " 1r<1lr1‘;h- Lu-twur-in ijll{t'l' ter miﬂ 111:1. % S0 l|_-|uul. [{unnlus City, nnd
uly ‘1 to Sept 39,8 S8.045  r124,1 121,678 | 8t. L and Kansns Cley, shows o stight ¢ WAL From previous years,
Janm 1 to Sept 80.c..= 118,320 113,261 | 3 271,614 | The expenditures for maintenance of way and stenetures nerensed $154,-
8yracise Rap Transit— or 8809, 4,081 tons of new and 4,043 tons of re-laying rall wers
July 1 to Sept 30 70,0600 A 271,003 298,908 aced In the travks, making o total of 64 miles of trael re-lald during the
Tan 1 to Sept 30 25901 A4 75 p210.608 2200 300 | ¥ears 876,165 ties weoro put in main track. Based on mafin track mileage,
4 o =iy : Lo FEMEEES ] Lhire 'was vxlw:nin! 51,5564 pl'r mily of road for nm[nl.un.mt(- of way and
Utlen & Mohawlk Valloy— e o o o 14 | Stroctures, as compared: with £1,428 in 1910-11. The expenditures for
‘;“ly 1 to Sept 30-. - f] il,-} - ; -F‘I’ﬂl_.n;li ""l;[."_‘-"“_-': maintenance of equlpment show an increase of $200,030, or 12.48% , pric-
ani1ito Sept 40.. 210,320 9 238,147  2233,9606 | tically’ all of which wis Erl Ir!a.th{- ol Im.uhlmu ntl ’E‘hnj.lwmcm r'i.wl I‘n;
= Wil copales and renewal i ased o loe rJIIIt!l vies owned as o
£ After allowing for other [ncoma receivod., July 1 1011, wns 3 {1!11], as compared with 83,891 in 1010-11.
Tazes.—We feel that the taxes sgoinst your comnpany nre excessive.
- The total amount pald in taxes for the calendar year 1911 was $471,804, an
Increase ovee 1010 of "‘I.(}l-? or 4889, Sinee 1005 there has been an

increase of 304,460, or 28%. I the yearly tax pakd.
ANNUAL REPORTS« Iflmutnrrnmux. N h‘:! llnlll:-il\'l'Tlll'llf'# ta road vl|‘n'r1<[w] to capltal account

mz repato d 103,134, the principal it(-ms he Track elevation, Ohleago,

83 W77 track oleyation, Jolier, I, $28,5688: new terminal yards at
Colorado & Southern Ry. (.li_inl}; [I:.. consls tn 2 of slx ﬂu Wy ;rm'm wlth}n |§'r|||m;';},)y ?t’ 100 ears o\a\c’l;
o Y ) b and four teaclks, with a capacity of 55 cars cach, $61,400; {mprovements nt
(Report for Fiscal Year ending June 30 1912.) H.k:i\ j A\IIu\“ ;\!mu:tiw of Il‘: stalls Imlilliulli 1 rlnundli use, new mur‘{lmo
o and addition to IIU\\l'I 10118e, - InCiid I'].I5 Sloam e n 10 maching
& r ) \ d shop and round-house, $46,500; néw machine shop and power-house at
On suhst‘qmmt L, ill h( found at len; ‘-Lh the text of the Kunsas Clity, 317,200; m van deck plate givrder Lri-!gn oyver Sangamon
t‘l.!DOl‘t and the L()HI]J.!.I‘LIII\"(‘ Ul{'()l‘tl“ ll.t'('lll!il[r for two Years, | River near H!iwrm.'lr;. 1. 1*’{:)!! q’l[n Ilmw tlill;ul lllllil.h'll‘l lI.IIUIIIS” |:‘1|m‘
') T (T 7o) tructed at Joliet, 1., by | 1] tnn, Hantn Fe and Roo sland is nearing
Hh(}\'-lllg urm {)[JL‘I‘ILI.-IUIH Q,f the Byake and balance sheet. :'nm Hetion, ; Tracks hayve l)t‘!fu elovated i Chicago over Western Boule-
Below we give the operating slatistics, income aceount and vard, Western Avo., lll;- Parkway |r;--uni.3]| ]un(llm.crl.milll Bt il l]\mlrln-
ve, Areangentents aee halng made for additional traclk elevation work over
comparative balance sheet: :‘:dln:‘m ; 1dt.\}'lbun) aveaues. LM Glenn the naw ¢ terminal yards have o
A T AT G ST capacity of 1,800 cars, and there s a now water station, ineluding pumpl
OPERATING STATISTICS, ph]\nl. nnd 100,000-gallon tank. 4 including pumping
1911=12, 1910-11. I"}[‘IQ-IO. 1008-060., ;
Avernge miles opernted . 1,541 2,015 042 1,980 OPERATIONS AND FISCAL RESULTS.
Operations— a11-12 G10- .
Ty arin pass, carrled_ - 3, 131,.mn 3,842,085 4,001,807 L | = ites Tone Ulll Iﬁéﬁ uml 1‘“” 1009 '.?.5, mﬂ&“"{?{is
}tov Pas . CATT 1 nlllll; 128,851 1 W62 152.0 2.3 51 :‘)ll"b.:l},]l‘i l.;lé. l]o.fl'i!l Operolions, &e.— ] : i
Rate per pass. per mile. .52 cls, 2.45 uts, Tons rev, frelght o :rti(-rl 10, l" 9.484,618 8,511,082 437,278
Revenus frelght (tons) . [ 7.7 .:.UI 8,356,918 T.:!Il'._’,l' 7 | o ro . 750 FORIOTAN 13630 1O0RGE 37,2
Rey, freight (tons) 1 m. 1058 ll?‘I.HHl)l 1249306175 003706 U B R L6167 JUR LT i B “”"“;’j‘%‘
Rate por ton per mile. . 0.0 0,040 004 cts. 1,067 ets. Figt, pects, per ton per m - 0.57¢ it o “.”3 ot
Ay, rev, train-load (tons) g .irl" [rﬂ 20 270.44 | Rev. passengers carcied.. 3,823,772 ¢ 436 3.833.023 389,056
¢ e (18 8127 £1.07 ¥ a010 555 4% ; Tl aang, .85
}gﬂl'"“ Dk:llué-‘*‘: . lIE" i { :h V. pass. carrled 1 mile2 m )ﬁi._lﬂ A l?f ég{;‘ ?ili() 20{.!;«3 Il?ﬂ
arns. per 1gt. ir, miie. k. = ! Pt tects. por pass, per mila ,‘] (o] 5. ols, =
Operating revs. pee mila : 87,618 | Hects. l|n- ‘m:s lt:- mile ;
8 - . T it (inel. mall & express) . sS4 El.16 8142 81 33
REVENUES, EXPENSES, &C.—COLORADD & SOUTHERN LINES. | Av.rev. train losd(tons) 424 S 483.07 400.09

'ﬂl\‘lﬂl”ﬂﬂ Reventii— .1911-12. 1010-11. 100010, 1008-09. Girass revenue per mile. S14,172 $14,340 513,384 $12.525

{_’:gl. &‘I‘]R . ‘1: H.if{ I_;ﬂ-; 811, :‘"::{;'Iblj SI:; 8{0 82 25 ')Illl il m.frii REVENUES AND EXPENSES.

SSenEe 3,246, . (672 ( ! s . 5 000

Mail, pxpress and mise. 568,161 893,031 i 5 u{" ralig fieven s 511,r';lll| Iﬁam mwzlguﬁrjlfg e\!z'}:}?,l,?lr
T — L 48 KA 2 TR0 T4 CA265,988 4,130,505

Ontraling Bromiss— 513,069,070 $15,824,004 $16,777,081 815,080,412 :“[:“. express and misc. 1.1 i!J.il!lI |. 111.459 | .0‘."”.5’“:;

Maknt. of wa struc.. §1,647,316 1!3%8 223 82,188,645 22,162 ", Q= mag a F T - :
'l‘r‘:uli-lllt;"rt:tigﬂ expenses 4,728,765 S 53 o ’q i -B:L{isf.gﬁ(lj LOURISS e e Lis .$Il.5-in.7 $14.602,510 813,368,175 812,600,082

a'Eaat e ' ; Ezpenses—
MisinsvoCequipment-- - v, f32 151 3 a 2430900 | Apine. of way & stene. - 81,804,636 81,730,017 §1,400,484 S1, z"? 149

'!.'rnffll_ CXpenses 236,127 277,604 A Ty eaag'n ¥ y

Gengral exponscs 482,065 ) 525,706 i‘{;f:1111‘:; ::::::ﬂ::r’:i!'ln:‘:\m .z‘?i'jﬁ "IIE% 2 ﬂ:iﬁ?pa !’?r':i ?ﬁg “
0,616,454 810,334,111 $10,863,455 $10,225,087 | Sraflic gcpenscs 477,00 S aea i

?::&g upm'&lilmg rowntllm__ i‘g 1r. $$ﬂ 12?@3” sti;‘u!I I..;}?: 3“ &‘;; '1’" Goneral expenses d87.548 410, f:b.! 382,243

Net-—outside oparations 24, Tl i r.22,324 0,135 " o

A s g Jo AL Tatal oper, expenses. 810,585 ...ﬂl‘) 810,446 I.-]I] 88,640,207

Taxes SILAT0 47833 477,870 303,007 Net operating ravenes. $3.650.522  $4.115 588 1, ’“'5}’3

Opecasing incomo..._ $3,807,620 $4,078,345 $6,414,332 $4,453,083 | Lnt: onstocks & bonds.. ok s _‘"5 Es

INCOME ACCOUNT. Other ineome def 34,671  det, 20,380 der.16,070

1001-12.  1010-11,  1009-10. : Y Tneonia ; S1.130.087 $1.704.2 T
Operating Income. - ... __.__.__..83 807 .r,'_m $4, 075 215 854 IJ-I ada jfr;?flff::ﬁﬂif Income. .. $3,616,785 $4,130,087 §1,704,200 $5.IEI] 101
Intorest on securities, &c - II‘I.S 327 2,400 5RO,044 | el > S461.650 “'ﬂ { S447,431 mn U’:-l
__lw __._I'_Zﬁl. 1,682 | piipe of eouip—Db, &J’.!.I.I"S &T ililil?-‘!'gg . } 'g-
Smsdcm-pmm income. ... ..-$4,507.803 85,023,566 80,041,058 R‘ﬂ‘;‘;‘{,‘,’,‘,ﬁ;{;:};L.._,‘.f;t:__ 10.72 iz 9,001 pe
Luteeoss on honds, &c.........._._.82877,142 $2812.042 82,005,000 | Int"on cotimiornl uotis: A 4,100/067
e e i mA s\ Besauens SR B
Nelnesliaeons (il Disd. on sec. writienoff. 66,053 87411
First mferrm dividends (4 240,000 'iltl Ilﬂi] 210,000 ve. on prior lien anc = =
s SR R R e
Common dividends (2¢;) $20,000 820,000 u-:n 1000} | D ive: a A At el
Total deductions. . - . SA307.KI8 624,074 $1.800.325 " a8
nalli T R VR AR o - ST Y
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BALANCE SHEET JUNE 30. Operaling Expenses—  1011-12, =11, 10{0R-00,

L i = Maint. Of way d& struc. . 81,000,047 L 2 o 51,070,363
1912, 1011, 1012, 11 Aaine. of eqiipmont... “1,703448 7 A1d
Trausporiat ; 1

General expe

A RRELs 3 % ‘ Elabilitler—
Rond & equip.all7.624,760 117,323,755 Pr, lion & par.otk v
HBeo, Of prap. &e. | Non-sunpt sk, 0,544,000

ong, pledied - b3, 821,804 3,821 504 | Common_stoek 10,542,800
Bee. of prip.,&o. canleed sthe 3, 3,603,200

eng. unpledged 210,531 AT088 Funded debt(seo
Phyaleal peap'y . { 2 n001 R e 1. Sec,) . 08,684,000 68,740,000
Casli. e 80,077 1083624 | Equtp. e notes, | 06000 7002600
Traltie, &c., bal: 194,085 264,045 Loany & bills pay 3850000 ¢ 01
Agts, & condyo 40,728 240,815 Vouel, & wiges, 1,618,000 85 | oin
Muter. & supp 0,750 07,720 | Int., Aive., &,

M lsoallaneonn - H13,200 00,066 . unpatd
Aeerned [olerest 23861 Miseol laneous
Unextingulated | Acer. int,, Lo
digeotint. - . 447,030 AOVTO74 I Tases ceeried
Mise,  deferred el ored, [lems

deblt ltemsa. . . 425,008 170518 Protit amd loss. .dd

|

Tatal oper, expenses. §7.7 7 ! D i §6.501,
Mot operating rovenues_ $2.508,06 y - 95,45
RO L | 8 LI 307675 S8, 36,002
rating Income.___ $2.110,5963

Income. ... .. 191,728
48 Tatallgtome. ... __ 82,302,121 $1,807,488

Deddietions

a1 Op Manded debt . 823,430,925 82,001 025
Interest o a7.404
Hire of ejuin.—balance 4.1, 104,781
Rentals patd.. . o 363184 i
Total déductions. . ._ §2.090,008
i e ks
a After deducting $742.312 revorved for ne gy uritle Defiei $617,587 )
pledged Inelade In 10112 (1 v 86,512 an 3 & BALANCE SHEET JUNE'30.
vigs 83,000,000 K, C, & k1 | S157,10 N stock: 1012 1011
$050,300 Loulslang, & M fire 3LB00 eommon sloek; ARieli— ‘g ¥ Llabitiiler— $ L
E100,000 Kansas Cliy Il Iey. pommon stoek and §300,000 Misstsalppl River equip..&e.edd, 117,400 {'iu 142 (-f,fmm,;. glock.  S.000,000 8,000,000
Bridge Co. commion siovlk. ¢ Conslate of securitles of sflated and other eompinfes asahiold varn e LLO00 8713200 | Prof N 248,576 248.675
(total par values 35853,0 e 216,851 Including Jollet & Chleaso BRR. | = : ’ b X s AR |
;_(unmintc;'rjl gtook, £5,000: Tetm. Co, ataek, S500.000, bonds, 81,500, & sad_ 350 { : - 3,20 2,713,200
Terminal RIL. Awsn, of § 2005, S00;  Tansis Cley St. Louli & Clileago Kketaliln 0 runded dobt. . 008 5 59,452,000
LR, common eto s e Mlwiouel River R pref. sloek, S10,600, and DISIRGCS s | Eonoed Kol 9,400,000
com, stock, $12 Ity ¢ Northern RR. stoek, $O7,000. o After
ndding miacell b nd dedueineg on propeety abandoned,
7,662, and misveilunrons, $55,282. =V, 05, p. 1273, 880,

Totallc. .. 0135 019,418 125,706,004 Taradl

Other' Inveat'ts 02 5514520 | Recelver's certls 0 42,851

Casih - 065 4 | Losns&hiils pay, 4 500,000

Dep, for mature | Trarie, &o. bisls. 42,459
& 3,395 71T | Vouch. & wages, RS, 058 078,595

Traftie,&o,, bals (2,84 138,655 | Matured Intect,

Agus. & condup I3, 520304 | alve. & renie

i i i Mater. & Y- i mnpale b s 11,041 T16,
Cincinnati Hamilton & Dayton Ry. bl : [ S s e 730,440

» - ” - " 1 I3 Aver.l qn I'.' {4 R SO 4 i b
(Report for Fiseal Year ending June 30 1912.) O s Mise, aepoun t 11,500

14 | -
S04, 180 Waorklng sdyan .
. i ¥ u peels i 200 | AderInt., dive, &o
Pros. Daniel Willard, Sept. 12, wrote in substance: Sinking fund < 145,850 | Taxes noored s b
Reaitlts —The operating revenues v 126,321, an Inerease of 2,06 Other deldelilt. 0 o 4 Opors reseryes.. 0
or $266,080.  Frelglt carnings uf S2UR, 203, there being an Mmores P A T FTALY BONASH) Other def.credit
yri 726,604 tor ; I o 3T B29.318 tons n'arrfi--d one ol APEEBIG NN 1115 71,185
The average rate per ton per milo was WL, 08 iparedd with (525¢. in s A Il T s AR AR
1911, “’l'lht.- |1|t!§l Hhous conl teaffic showed a gain of 700,803 tons, totaling Fofal .- 106,661,138 105,365,202| “Tatal ..... 100,601,138 105,385,402
5,212,064 for the yoar - f
T O PO LRI o e » v v 3 - X . a Afner dedusting 31,074,903 reserved 1 porued deprociation,
|J‘tl:-::"‘:?n‘.(’3;= L:nl;-i,f",'?l-‘"l'[']ll‘:ﬁl 1 ““:'E -5;‘1!;‘;},. f "”"[’*rilmj':l ‘; :I: 1" an 1“1‘:"‘5;1 :mlul-‘rp:?l‘ B Tnctudes In 1012 seourivies of lslrnpf:f-I::;rs'.u‘::;rlllt:wl:!l‘ Iur:f :m;‘t:n]!ﬁi companles,
]”m;{,.nlm.m wri?mj tI:-rw-n?r' ; %r' 16, “.%j";‘ e i:urnln‘r of 1 AV I:I 8 '"";] aoil unpledged, $2,220, and securities Lsusd or nesurned,
carriedl one mile deorsased BIGEIR. There was a eeneral e ke s P 4 1 i
pissengar travel during the fi 1f aF the year, which resuited in the loss ey Seppen e e AR it iy e ST SR Do
u_rl COng l¢ 1 y 8 LT TS v riduction, T thie v ;;'llj € « tquipment and betterments, $1,230,822, and
Clneiny It R ) r"h\!: ‘:""l,. ; l'”_!i',];:z 'l' o ,li:: ¥ ]t-‘]l”:","““i:ﬂ,’;;ﬂ:_:"\.'if g ‘ _'I_ s d n‘_\ nlso has w contingent Wabiity tor prineipal and (nieréat on
Monon Route, a considerabloe portion of the through brstness hundled o | SE60;000 Toloda Riversidi 1y, 1st AT, 6%, Une Mareh § 1927:—Y . 05, p, 8IT.
thesg trains being divertid to other: Hnes. . 1
l)p:l'_r'.'\t}n;: LEpeEnses show o net de s of $81,3306, irsr 1i18%, flin.- Amerwan Cotton 0il Co.
age of operating expe : e 18 74475 v o decres J = . o
:%.H- ;, This Inerosse '3 i.-,.;i.| N (A ATIoN AR Wiy ;l.i,,, ,,-1,..".|11,I,-m Il: (Report for Fiscal Year ending Aug. 31 1012.)
due In part t« cas in maintenanes program  and partly to credits in T o Ve T e 1 R ]
IOVIOUS vears® Aecounts neldent 1o fdjustment of Hetlermont aoeaun s in Ihe remarks of Pres. R. F. Munro, with balanes shest and
‘.;l;l. 'l"“n vhlnrw‘u-i to l:-nlgug:;:ﬁt:gtii:m crpanses Itlr]‘vm:ﬁm:d ls:.\:.i".l'_*-l-l. not- | profit and loss account, will be found on subsequent pages.
withstanding the inerinse of 2809, I Lotis hauler bl n this coni m 1B )R, = Tog ta . e = =
tion it will be noted that the number of tons per train miilo was fneres 'l list of “‘.‘IE"’"IMU sonipanies a8 ;]m Same i Iast year,
from 465,27 tons in 1911 to 53331 tons in 1912, an Increase of 78.04 10 with the addition of The N. K. Fairbank Co., Lid. See
171495, ('u!h;’hlm}?l. with ”Iiﬁ]hlq('_l‘i.‘:l.}.l‘ﬂ Il'.:fn-l arl, IPr-g}\iﬁn'r;Ing.-; ;itl;r res NS P K7
nue frelght train mile averaged $2 79, an increpse of §0 43, or 18,2907, . L s h v
INEreases in rates of pay 10 Gmplosors amonnted to 865,000, : The following comparison for four years has hesn prepared
et opernting revenue Increased $336,375. There was an inereass of for the “Chronicle.”
kl&i.nu ir; interes L-h::.r;:asnuu Inimrh lobt. 'nr this, 8 70 Is due 1o % . s
taking up 1% per annlio, flxed nge on the gonoral mortgags Lods, J TS AN 1S SEMENTS
which became effective July, 11011, as provided by the morlgage, the EROELZ ' 'l'\{f & ”’H.UR BMBENTS, "
balanee belng dire Lo new obligntions Issued foe betterments and equipoent. Netiprafits abovaallins 1011-12. 1910-11. 1809-10. 1008-84.
Traffic Confract,— Durlng the year the Geaffle contract witl the Erle RR.|° ',:‘;.l”',;’“ (i.-';p..,l‘l:u.rr &'!." £1,00
for futerehange of fraltic vin Dagton was revised and extended for 10 years Dividends on common. - .
Ev=. (65%) on preferred 11,

Jtema 140,402

from July 1 1011 in a manner beneficial (ol ourp Interests, both from n
rovenug standpoind and permanency of the relationship.

Secured Debl—The following changes ocotirped during the year: Burplug .. ..« o o L B1.314,552 def.§758,082 E 28,0620
Issued —First awd rof. 4% bands, fssuod  in exehnnge [ Previpus surplus. .. ___ 08,263,458 09,1100 6,605
330,018 o l[:. obligations pald a anceled, and & 2 —_ el Ly et by
rerelvers' cortifics e = =

Gen. 4 bonds 1l o exehnnge foe 4 y coll, L.

:’J.-L::J{Elfl Total surplis . H78.040 ss.:]?:v_rjn}:.i _:ﬁl__ﬂ}[)_[ljﬁ 59.35‘1‘25
= 0000 | ——
Loans mady during the year secured by collatoral . .. = i a Afler ih-«illl‘.‘lllu!lllfﬁ"'t'nﬁ‘ hetween book r;ud sppralsed valuce of prop-

wfles destroyed or di itled by fire, $98,00
Total lssued durlng the year-.._ .. i After deducting count and expenses in connection with ths fesue
Rt‘!rf!‘lgl’-—l‘iillliﬂl. nl:!h{ntinlm, 363-[,{)1;(!: rerol | It May 1011 of 5% 20-year gold bonds, £371,421.

bethcall, [rist 41695 notes exehanged  for LT revpa gar 4

$40,000: pald an real eslate ninrtmmgo $.’3.IHI',:FI_, 2 507,520 BALANCE SHEET AUG, 31.

e 912, ary. 110. 5
Nt increaso In kecured dabt_ .. e b S YRR Assels— 151 IQ“ 191 1909

Physteal  Copditlon—here have n used in main teack ronewals | Real estate, &e., &oo o 14,842,845 14,610,307 14,000,082 13,530,680
182,670, and (0 slde tracle 76,851 o, ias-tles, mnl:im:ln total of 2‘;’.9‘5311_ Cosho.__ ... _______ 3,153,668 3445422 608,805 1,560,148
A 10 tons of new Q0-16. A, R A Secttnn AT ral wore latd. The main | Bills and acets, ree, and n e o5
line betwoen Cinelonath and Toledn is i with 85-1b and 90-1. rail for adve. for merchandise 4,808,010 4,029,707 5.240.370 4.065.001
the entire distance, excopt 15 milvs, belng 5 milps hetweon Piquas Orossige | Products, raw material, 13 ey p
and Kirkwoad, Glilo, and 10 milles hetweon Calro, O, and Ottawi, O,, | &c., available___ . © 5,980 857 4,008,156 3,848 458 4,511,572
whieh fs Inld \\ilhl‘r’n—ﬂa. li'.'l". r'll"liahlu lnl;;,l,..n:‘ Divislon now has 40 mies | Good-will, patonis, &e_ 14,016,829 15,243 407 14,103,955 14.339,636
Or 85-1b. rall nnd 18,8 miles oF 90-1b. vail Tuld an heavy grades nnd corves, o S T T e 3 v =
30 miles oF Lracle “-‘\l.dlh.-ml-‘,‘“.i[| “Ph fravel and 24 "Fm._; with cinders during J’lm!“j’l.h':: b e a e 42,202,100 42.235.089 -37.900.870 38,016,106
the year and 60,8 miles of wire fences were vosbiilh, o] - . A o et Ve
i The work of penewing tho I[u‘ill{:.,'l_t& r:ln ;Iiu.- Taledo: Divislon for use of ‘i;"":,“”"l‘l “E""!‘ 3 f:;f#;}ﬁg 20,247, T}ng;il'g: ;g;’ﬁ;."gg
LCAVIer pawe t ) ramploted, nnd this divis [ . sl v refirred stoek . L 0,105.6 W88,
h;llll_llli' }r[:xll\\‘r‘;-r n!!‘(r:l}r-i‘rlll‘.;:{;.\"e'll‘-“‘ & : pR 13 i e ho (“IIh‘m“u.;l 11 ey -l PR I oy

Additions and betterniont exprnditures ngerogated $629,700, including | Conmmorelsl acets. and e - o -
u:IJL.-m- SI80,201 Lor sidings and DU EIACKR agadnst this (oral wer = reserves for conting’s. 1,358,387 i 3 LG633,334 1,243,843
of 651,635, oF which 641,330 on sccount’ of. equipmont tetived J | Accrued interesto o 102,083 102,08 8750 S18.750
Phere werd 51 hox, 1 autamobile, 2 vohicle, 44 coal, 18 fat, 1 stock, o | Dividends .. __ 406,968 ] 511,880 1,317,813
cabouse and 4 m., 6f w. cars, # totnl of 127 chrs dostroyed by secident and T A Cr B e
fire on this and forelgn Hnes during the Vi Total labillties 42.202,100 4 30 47,000,670  38,016.106

—V. 05, p. 1275:

p ] 2 5 The Colorado Fuel & Iron Co., Denver,
Agricul, Animnl ) L Forest,  Manyfdae. Mdsedia, = = ? ain
108,041 232,125 0,246,650 977,432 1,070,761 1,258,673 (Reporl for Fiscal Year ending June 30 1912,
i, 0065 208,465 5,452,485 1,002,138 1,037.55 w2, 48 F 3 :
=1153,065. 208,465 6,452,155 1,002,148 1,037,551 1,332,450 Pres. J. F. Welborn, Danver, Oct. 21, wrote in substance:
“'nl'hllil‘ﬂ 5,212,664 tons of bituminous coal in 1911-12, agalnst 4,412,561 Results—Gross carnings from operatlon were $24,268,452,
tons in 1910-17, of $1.333,707, or 6%. Operating expenses absorbed $1.030.5
8203,832 net ain, and making total net from operations $: 772,282, an
OPERATIONS AND FISCAL RESULTS, |m-;-un_~(-‘.-lur h‘.-I“._. ,\mli’r};it imr'uuu;IrFium lulrrlmr mnrvi'v;‘.tth-;_r : income was
,. ik s 44 Alter providing for a harges, sinking Minds, &e, | ¢ -
Comparisons afier “Operating lncome' in the years 1908-00 are Inaccuate, * ‘ surplus cfr 5 ..‘.tﬂll.".?'.!:l_ out 3}‘\\&1:;’:‘\ il rmundguliﬁ‘l."c tgi 0 ‘llil(l:(l)-r
1011-12, 1010-11. 1909-10. 1908-09. was declared on the pref, stock, leaving $1,701,220 for profit and  l[oes,
1,01 1,020 1,036 1,036 Thers was a decroase of 195,000 tons in eonl output,  This is fecoumtod
) Operationg.— for by a fating off In rallepad epnsupiption of somewhiat more thinn that
l’llo‘iﬂl-‘"i.!m‘u carrled_ . 2.016.468 3,156,062 4,16 X 3,122,489 '| tonnage wnd nn incresso fn geoieeal sales.  The result In el ltt-];mrtnl(-m
Passungers carrfed | m. 100,440,948 108,313,166 103,820,542 | carnings was & decrease of 831,002 In gross and an (neeease of 220,724 in
Rate pee puss, pee milo.  1.6508 cts. .53 (e D06 cts. 1,625 c(s. [ net; as prices of domestie coal were génorally lower than i Previous years
Lons rev. freight carried 10,073,501 10,247 ,08 9.4, T708,676 | and an advance in miners” wages mide offoctive Apell 1012 added nt leasy
Tons rev. gk, care, | m. 1345651680 1307822262 3507 064,320,004 | 820,000 per month to producing cost for three ronths of the yeur, this show-
Ruto pec ton pormile. ~  (.535 cts, 0,528 ots. 0.620 cts.!  0.560'¢ts. | Tnie Is considered part leuluarly favorable,
Gross carnings por mile_ 0,054 $0),381 118 £7.1522 There wis &n ncrease of 149 in tonnap: sales of steel, yet as most of
L Dperating Kevonties— the rmaller produets, répresenting about S0 of total out pat, wore sold
Froight revenue.._____ §7 209,952 20,004,040 $6.757,810 85,400,300 | ar generally lower prices, there was 1ot & carrespunding gain in steel de'
Passenger revenue. __C_ 108,105 1,650,062  1,6820051 1.5 32,760 | partment. earnings, though the ratlo of Incrense [ grss was mnintadsed
Mull nnd express- o0 381885 40630 MISO00L  SRT00% | he i nat caraie: ;
Other transport’n rey. . 20,808 384,064 S40,811 201,162 New. Open-Hearth Furnoces.—The year's steel output fairly represents
Other tham teansport’s 205,78 217.678 242 302 177,832 | the capacity of the plant, lmited as itis by the ca pacity of tho open-hearth
e gronrrn department of 12 furnaces.  If the Increaged demnand Tor all kinds of steel
Total eper. revenues. $0.825,321 $0,670,282 §0,446,524  §7,807,048 | products proves to be fairly permanent, suthority will be asked in the near

CLASSIFICATION OF FREIGHT TONNAGE—PRODUCTS oF

Average miles operated g
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future to eonstroet six additional open-bearth furnaces to place the com-
pany in 4 position to supply its natural part of thab greater demand.
Oullook.—Sales of heavy ralle already made will take ths output of the
eadl mill for the carrent fiscal year, and orders for other products now on the
books will keep the smalles mills runding well Bnta 1013,
Charter Renewal.—Av the stockholders” meeting Oct. 19 1912 the charter
Wwis renewed for 20 years from Qct. 21 1012,

STATEMENT OF PRODUCTION FOR YEARS ENDING JUNE 30,
, 'J"‘lnm. 2,000 Ibs . — 1911-12. 1000-11
on 4,4 T

Zed
764,192
841,009
425,704

Iron ore- ..
Limestone 2
Pig trom prodoced 407,70 355,002
Finished iron and stee : 424 421 412,749
RESULTS FOR YEAR ENDING JUNE 30
Gross Earninga— 1011-12, . 1908-10
Iron department 15,140,623 513.,7 3 833 8
Industrial dept. (fuel).| 0,127,920 0,154,021

Benver retail dept -2 |

find!
3oy, 703

1908:00.
12,068,223
0110
i

Total gross caroings. -$24,268 452 $22,034,685 523,639,813 £20,344.631

Net Earnings—
Iron department._ . ... $2,760,7756 $2,602.506 $2,402,136 $1,997 434
1.005,507 975,754 1,260,479 003,627

Industrial dept. (fuel). -

Total net carnings. - - $3,772,282 23,742,815
Add—Income Crom secur 526,270 494,080
Interest anil exchango.. 150423 127,840

$1,369,535

$2,007.602 §1,05
218,705 17
171,458 6

154,908 52,310

128,106 164 i e

H10,005 104,601

46,000 £32,670
% = RO A1
3 18,158

$1,119,048

$2,001,610
214,

51,263

233,602

Total net Income...- $4,148,975
Deduct—
Bond Intecest - 52,039,622
Taxes _ = 220,737
Heal o5 = 158,317
Insurance, soclologlend, :
personal Injury . - 64,105
Equipment renewnl. 120,000
Loss on Col., vo. RY.
Loss on Qrystal It RR. 36,000
Rentals(Col Ind.Co.prop.) . s
Prospecting 22,065 24,904
Prof, dividends (556) -~ 100,000 . i

Total deductions. .- 32,747,746 $2,890.276 32,862,716
Balance, surplus--——--- 51,701,220 31,259,672 $1.506.,819

b Includes teafTie contract guarnoby at 325,000 per month ($300,000) , less
enrned from teaffic, as per contract for year, $2809,005 in 1910-11 and $105,-
309 in 1008-00.

¢ Includes teaffic guaranty at $3,000 per month (336,000), less earned
from trafflc as per contrace for year, 33,425,

BALANCE SHEET JUNE 30,

1012, 1011, 1912, 1911,
Agsels— 5 -] Ldabitisley
Properties & secur.15,740,701 16,742,701 | Common stoek__ 34,235,600 34,235,500
Equipment .- . 27,002,157 27,078,135 | Profereed stock 2,000,000 2,000,000
Cash on hand. ... 4,543,007 3,600,120 Funded debt_ ... 20,814,000 20,816,000
Btocks and bonda. 7,381,644 0,215,220 | Accte. & bllls pay. 950,000 250,245
Acots. & bills rec. 3,014,002  3.306,030 | Hospltal......... 14,610 8,668
Subsidiary cos_ . 2,415,811 2,680,331 | Aceried bond int. 834,633 867,015
Manufaetured Tax payment fund 100,000 100,000
2,052,615 4,175,304 | Pref. dividenda.__ 100,000
193,600 328,785 Sink [d.—real est. 085,110 032,124
B8.080 78,670 | Miscoll, funda. ... 230,734 177,012
145,275 152,105 | Proflt and los... 3,004,161 2,237,152

64,177,360 02,254,000| Total 64,177,300 02,254,000

£ Included Col. Fuel & Tron Co. 6% 10-year convertible gold debis., $14,067,000;
Col, Fuel & Tron Co. 8% gen. M. bopds, $5,608,000; Colorado Fuel Co. 655 gen. M,
honds, $280,000: Crand River Coal & Coke Co. 6% 18t M, bonds, $365,000.

CONSOLIDATED BALANCE SHEET JUNE 30,
The Colorade Fuet & Irom Co. and Substdiary Companies.
1012, 1911, 1912,
$

$2,488,406
£858,470

Btripplng, &o. ...
Aver. dive. & Int-
Miseellaneouy ...

1911,
Ldabllities— §

B. Express Realty Co., 852,051,554
0

371,661 lonns and pdvanees 1 and real

honds nod mortgnges, § g

Fhie pomprny has o oo ent Mabllity ps guarantor of a mortgage of the
ead Fealty Co., 21000000, —V. 85, p. 1213,

Indian Refining Co., Inc., New York and Cincinnati.
(Financinl Statement Daled Nov. 4 1912.)

Pres. Theodore L. Pameroy in a circular dated at New
York, Nov. 4 1912, says in substance:

Appraisal —During the latter part of 1011 new Interests were given repro-
sentation on the board and & ¢ Ml study of the company's affairs was
inpugurated.  The board employed certilied publie aceountants (o audit
the books as of Dee, 31 1011, and tho aceountants reported that the assels
were, in their opinion, carried on the hooks at Cigures which w . Lo iy eon-
Aidernble degres, above thelr valie, and that peeordingly the surplus was
not Justifted,  Thereupon, ot the insiatics of the board, an appraisal of
thee physien]l propertids was mado by expert appritsers and the necessary
reductions ard being made on the books, so that the properties will here
after bo valued on the books in acoardance with such expert appraissls.
AL sueh s @ been adopled by the ascountants and are incor-

tie v sheet herowlth.  In this conpection, however, Mr.
wb, k0 his opinlon, the oll-produeing propertics have,
af this time, 1 aver 21,000,000 in excess of that at which they are
atatedd in the balanes sheot suboiltted herawith,

Sale of Forelgn Proptrties —1t was further found that heavy: losses had
heen incurred in the offort to carry the eotmpany Into foreign markets, and

the forel husiness nocessitated o larger amoant of capital for its

opment than the eompany was in o position to furnish,  The board
therefora procesded to arrange for disposiog of the forelgn fnatallntions
and Investments nt priees which wore, under the cireumstances, belioved
to be advantageous, although such disposal Involved noloss from the book
values of the ramo.

Earnings.—1'ha board has offected radical economies in the management
and operation of the property and has thereby ‘eded in steadily reducing
the expenses,  Dueing the latter part of the year 1911, howeyer, contracts
covering i conslderable perlod of thme had been made for the sale of oll at
the prices them current, which were much lower than those now provalling.
These outstanding contracts provented the company for o time from deriv-
[ng the full benefit from the increascd economy in operation and the Ini-
provement [n market eonditions,  The ol business s now enjoying a period
of prosperity and prices are botter, so that these unfavorable contracts, as
they expire, are being renewed at considerable advances nnd with better
PeLiens.

The improvement in the condition of the company’s American business
% demonstrated by the statement of carniogs for the period from May | to
Aug. 31 1912, glven below. Advance figures for Sept, and Oct. Indieate
a continusnes of earnings at least at the rate shown In- August,

Profits of American Business, 4 A\Ia.-;.]rfn:i‘. Aug. 311012, with Reserre for Bad
s,
May. June.  July. Ang. Tolal.  Deprec. Reserve. Net Prof.
$57 ‘?ﬂl} $80.195 397,480 $127,131 8362,151 $54,102 §12,906 $205,142
l-".'mlina Debt—Finaneinl Plan to B Submitled —1n Oct, 1911 the com-
siny's bank loans and maturing commercial paper amounted to over
32,000,000, for which it was hmperative that some definite finauncing
arrangoment be made ng well a8 to provide requisite additional working
capital for the business, On Oct. 27 1011 the company entered  Into an
agrecment with a trust company in New Yorle to care for these necds, under
which tho trust company advanced funds up o an aggrigate amount of
£2 600,000 against the company’s promissory notes payable Oct. 1 1012,
O the matucity of the loan it hecame necessary to ‘obtain an extension of
the same until Dee. 1 1912, As security for sueh indebtedness thern woa
asslmed to the triast company all kecounts and bills receivable then dus and
all others thereaftor to becoms due; also all corporate bonds: all crude oil
and peteoloum produets and supplics then owned or thereaftec (o be ae-
quired with any and all dividends which therearter might be pecelved On
any corporate stock then owned or thereafter (o be acquired.

ft. Is necessary Lo arrango by Dee. 1 1912 for the payment of the loan
refurred to, and a financial plan for rafsing this v must be perfected
by that time. A committee satisfactory to the board has been formed to
represent the interest of the stockholders.  [Sce s subsequent page.]

CONSOLIDATED BALANCE SHEET OF THE COMPANY AND SUB-
SIDIARIES AuUG. 31 1M, PREPARED BY
CHARTERED ACCOUNTANTS.

Assets— Linbifitips—

Total valug Amer, prop. 185,63

Arteti— 5
Iron, &e., lands. 55,566,780 60,752,104
Equipment, &o. 25440,087
Taflroads. ... 5,818,705
Coopernge plant 80,701
Timber linds,&o a6
Store bidgs., &,
Telégraph syat.
Inventories, &c.
Acets &bllls rec.
Gl e man
Btocks & bonds.
Cash (trastees) -
Reserve funds. .
Aeeriod [ntoreat

Royaltles In ady 41,670

Total -..---.102,630,041
—¥. 05, p. 1210, 1125,

28,537,251
520,193

2,045,604
3.516,530
237,811
20,151
00,341
11,001
45,504

102,832,008

Common stock. 34,235,500
Preferred stock. 2,000,000

¢ 7,608,000
Cony, debs, 5,
Colo, Fuel 05, . 280,000
Colo, Inid.Co,6a. 33,437,000
RockyMtn, 54 490,000
Gr. RIv.C'l sl 868,000
Pueblo  Realty I
523
15

2 | Funded debt—

Gen, ‘M. 54...

Tr.. Caoy B . A
Adeta, &e..pay. 1,80 5
Acer, bond Ing. 845,188
Avcrued taxes.. 113,500
Pret. dividend. . 100,000
| Balanoe - ..o 22,284,015

34,235,500
2,000,000

5,565,000
001,000
S20,000

43,725,000
515,000
871,000
5

1,764

862067
113,500
21,346,160

Total .......102,620,941 102,832,608

United States Express Co.
(Report for Fiscal Year ending June 30 1912.)
INCOME ACCOUNT.

Revenues—
Express
Other sources

Gross operating revenue.........

Express privileges
Maintenanca ...

Transportation and traffic.

CGenoral and BIAXES . - e -assais=an

Operating  Income.

Other IHeome_ o cnn=-=

Grogs INeome. canrrmarmmmmn e

Income charges. -
Dividends (65)

Total deductions

1911-12. 1910-11.

1800-10,

$20,808,074 $20,085,7651817,080,287
328,300 |

422,531

a28

77

$21,131.508 $20,3064,074 80,287
25097 _:I § 4,074 317,080,237

9.717.623|

u.:uiz.:}z-i}
647,007

$17,232,205

def. 861,013 sur.3380,654 sur. $448.032
10,6156 415,638 ¥

3

W8T 524

$279,002
S46,373
600,000

SBAG,37,

£700,202
$45.471
GO0LOG0

) 7l

$835,856
£30.0608
GO, 000

460,064

R y
Bl e OS- - eme e = er S306,77 1 U3 150,821 SUr.$105.590

BALANCE SHEET JUNE

1912,

1011,

40,
1012.

Investments In other cos.
Supplies, &e.. abcost. ..
Acl‘vnmrm to salesme it
Acets, red,, less rest
Billsrecelvablo. .o .
Forolgn  office accounts,
Toss reserves. oo . ...
Cash' .5
pin proeess o
Int:, taxes & Hnexp.
Insaranes fu T
Sinking fund assets. .
Busp, org'nm, &, 0Xp. ..
Proflit and loss, deficit. .

Hustment

(rmgt, stk (V. 00, p. 376,

45
Pref. stk. (V. 00, Ig_l. 450)
Ist M. bonds, 23,645,000
V. 02, p. 520, H84);
n treasury, 860,
Clar trusts (VL 90, pa 3708
‘|':'1'1m' p.b201 V.02, pe

Purch. money mtge, on
Newnrk Meadows prop
Vouch. & accls. poyable.
Bank loans, sectred by
plodge of current as-
sets, Investments, &c.
Blils paynblo
Interest acerined . o
Unelaimed dividends_
Insurance funid reseryo
Sic. Id, profite in sosp. o

§3,000,000

4,000,000

3,685,000

2,600,000
274,029
08,574

405,953

Total nssets & defleit. _s-;ﬂ.‘.'!'ll,.")ﬁ:i' Tot. liab, &eap: stook §13,731,564

£ Amerfean properties Include:

- !t. 1,022,051 refineries and ool estota,
cars, S000,108;  selling: statlons, Including Nownrle ™ e
rentainers, and couipment

st ornge tnnks, &c., 8

$7645.134:
a8 above, 8

O1l-produein:

propertics, pipe lines,
2,001,601; tank
pws renl estate,
in stornge, 240,1562;

total,

1.
y Accounts s antially assumed by Richimond Levering.—V. 03, p. 1104,

GENERAL INVESTM

ENT NEWS.

Alaska Northern Ry.—Confrol Sold.—0. G. Laberee
having, it is reported, gold the control held by him to a

Canadian syndicate, has resienod as President and
Frae will b succonded by A 1T
The eonstderation |5 stated to by

Hecrolary.

Arizona Eastern Ry.—Bonds A "{mh':_'r! Hore—

The company has appled to the Arizona
for permission o lssue S1.75
000,000 first and eefunding bonds outstandin
Pacifle Co. owned $3,673.000.—~ V. 95, p. 120

Seceretary.
Whentloy of Hémt{mw. Wash., forniorly his
£1,250.000.—V. 89, p. 1222,

tate Coeporation Commission
30,000 bonds for improvements.  OF the 37,-
ﬂgunu d40 1911, the Bouthern

1011,
Liphiiities— . ] 5
2,049,305 | Caplial stoek. - - - 10,000,000 10,000,000
Wages & aulacles. . 408,145 450,078
Nobe piyibla=C .o T45 10,000
Trenflle bulunees_ . 263,213 TO000
Monoy orders, trv-

oler's ohiecks, &o. 430,774 &10.002
Vouohers & neety. 288473 232,008
Unpatd dividends, 72 i.672
Express privijeges. 1720422 1 480,011
HOBeTYRS - <x-wac 113,810 5,004
el eredit lems. o 07,583 105,17
Profiy & loss, surp. 1,170,558 1,585,197

Asneti— 3
Real oat, & bldgs. cal. 805,851
Equlpment 1,012,850
Malerial & supp. . 56,888
B.& O, pontrict.. 510,007
Ohdo Klee, contr't: 04,167
Investments b7 802,1250

M e oica. BUGATS
INoled recelvable. 20,764
Due from agents. . 1,310,861
Individuals & cos. 104,321
Int, & divs, rec’le.

Aceried Income .o e
Prafffe balanees. . 02,007
Miscellaneous - . .~ g, 042 81,200

s Total oo oL 14,624,503 14,682,674

1,375,007
100,771
71,003

.- 14,5624, 803 14,582,674

a Real catata and bulldiogs as above In 1912 inetudes 81,307,604 used In operation
and $538,167 not so used. b Inyestments n 1912 nelude honds, $4,701,204 stooks,

Total ...

Barre & Montpelier Traction & Power Co.—
gee Montpelier & Baree Light & Power €0, helow.—V. Bt, p. 1246,

Boston & Lowell RR.— Stock Sold al Auetion.—

Thie $280,000 stock which wis gold on Nov. 13 ot publie auction by
Francis Henshaw & Ca, was purchiaged as follows: 8274400 3 20614 anil
25,000 a8 2005 by Estahrook & Co, and $600 @ 21000 by Franels Henshaw

Co,—Y . 05, p. 1272, R |

Brinson Ry.—E‘r.'t-u.siu'u,—_‘:\n_. extension was recently be-
gun from Wayneshoro to 8t Clair, 12 miles, ot a conneetion
with Georgin & Florida Ry,

The company will feach Augista through n trackage arrnngement with
thiy rond covering about sixomiles,— V. 01, p. 435,

Briatol & Plainville Tramway.—Possible Sale.—

Negotlationa, 16 s reportod, nre }rlr:u!lrln for n salr of control to Now York
parties. A majoriy of the 376,000 stock s held in a pool which was re-
newed In Aug, 1911 for flye yoars—V. 87, p, 414, p

tized for FRASER 3
://fraser.stlouisfed.org/
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Canadian Pacific Ry —Listed.—The New York Stock
[ixchange has aulhorized to be listed on and after Dee. 4
£20,000,000 additional ordinary stock on notics of payment
in full, making the total amoant to ho ligted 200,000,000,

The £20,000,000 additlonal stock wis authirized o be (ssued by the
directors on Dea. 11 1911, 318,000,000 being olfered to the shareholders
at 160 per shace (V. 03, p.1067) and the senninder to be issged and dis-
posed o s the dircctors may determine.—V. 05, p. 1087, 8BS0,

Central Park North & East River RR., New York.—
Forecloaure Sale.—Tho rond was bid in at loreelosure salo
on Thursday for $1,673,000 by Kdward Cornell of the law
firm of Davies, Auarbach, Cornell & Berry, N. Y, City.
Thu final bid of the New York Rys. was $1,600,000.

Mre. Oarnell Iz auoted a5 ssying that he pure s Uhs property per-
sonally, beeause i Boljeved thne i ean be made w profftable investment,
but that bo is praparil to sell gut to the highest bdder, and may, perhaps,
tnter o somo arcangeomnt wWith the stoclsholdors' committoe for the dis-
posttlon of the rend.  Compare status, V. 06, p, 1972,

Chicago Railways Co.—New Direclor, &c.—

Suymour Marrls has besn olected Viee-FPreslilent to succeed Willston
Fish, who remains as Goneral Manager.  Olaleman Hoory A, Bhlr, Pres,
Jolin M. Roach aind Seymour Morels have beon made niembers of the
exeeniive commities,—V. 05, p. 1206, 1122,

Cleveland & Pittsburgh RR.—A pplication.—'The eom-
pany has applied to the Ohio P. 8. Cnmmls_.mm for permission
Lo issua $2,019,100 additional stock to reimburse the Pern-
sylvanin RIX. for impts. and extens.—V. 93, p. 1785,

Colorade Midland By.—Deposit of Lst M. ds,—In view
of the default by the eompany on one of its outstanding notes,
o committee consisting of J. N. Wallace, Chairman; James
N, Jurvie and Harey Bronner (of Hallgarten & Co.) urges
tha holders of the 1st M, 4s of 1807 (85,946,000 outstanding)
to unite for mutual protestion by depositing their honds at
onee with the Central Trust Co. of New York, 54 Wall St.,
as depositary. Landon K. Thorne, 54 Wall St., is Sccre-
tary (o the committeée. Soa adv. on another page.—V. 94,
p. 767.

Columbus Delaware & Mavion Ry.— Suit lo End Trist.~—

Horbert G. Oatraw, &s owner of 12,700 she of stock, has hrought sulb
I the Common Pleas Court st Cleyeland agntost the Cloveland Trust Co.,
fs lrusteg, fo have the vobing teust (o which tho stelcholdoss: popted theie
Interests on Oct. 24 1904 teriminated.  Ho elaims the teust explvad by Umi-
EALIONn On Oct. 24 1908, and requests e Gonet, 106 Pinds the teast sulll in
elfect, to order 16 to be dissolved =V, 95, p. 450, 207,

Donver Railway Securities Co.—Suleof Collateral Dee. 11,

The Equitable Trost Co, of N, Y., as trustee andor agreement dated
May 1 1911 xecuring the 35,500,000 5% notes due and anpold My 1 1072,
annoomnees st the salo of tho following eollateril thereundde will tako Phll‘.L‘-
ot the lixehingoe Saleseaoms, L4 Vesoy St,, N, Y,, by Adreinn M. Muoller &
Qo., nuctionecrs, on Dee. 11 1912 a6 12:30 p. ., salil sale heing pursusnk
to n powerin that regaed confirred upon the trustes by sald Leist ngrecmonts
Colipteral trist, 69 gold notes of Qolorado-Utah Consirdetion

Co., dated 1009, snd doe May L I oo oo on ccoeoono oo oo. 84,000,000
Claim_ of Equitable Trust Co. of N. Y. mlost the esipto of

David H. Molffat as guarantor upon sald notes of Col.-1Utah

Clonitruction Co,, THed in County Clourt of Deanver, and on

nhout Apell 01912 nllowed h( sald enurt in amount of, 4,045,333

Ovor D59 of the §3,600,000" Denyver Ry, Secuvities O s eolly trust
notes have heen deposited with the Bankers Trust Co. uadee Hie plan Len-
tatlvely agreed Lo by the note-holdees’ committes wind Nowman i';rb, ;

Seo reorganization plan, V. 95, n, 800, =

Duluth-Superior Traction Co,—Earnings.—

The strike of motormen and conductors in Dulith, which begnn on Sape.
9,18, 1t Is pointed ong, having less offect on earnings feom woeek 10 Wealk,
amd the situation s now well i hand,  The progeess during Oclober wiss

2. 3 e, 1912, 1911, D,
18 weple, . 812,870 821.5 - ple. - S20,. 500 229,55
200 Wi - 15025 21,048 8,522 | Month Opt, 71,327 05,083
G weels___ 18456 21,704 5337\ Yr. to date 871,543 0230671
—V. 06, p. 1200,

Frankfort Tacony & Holmesburg Ry.—Sals,—
‘The Intoreat which las beon ekl by Woslpper, Ceawford & Co., whio
heatdod the syndieats thay bouglin tie proparsy ot foveclosuea in June 1910,
s Fecei ity sold to partios whose names are not madi public—v 04, p. 105

Gary & Interurban Ry.—Bonds Called.—

Twonby-thria bonds ssued vnder martgage dated Juno 'l 1909, for pay-
et a% 105 had g on Dee. 1 ab Centenl Trust Co. of THinols, Chicage.~—
V. 06, D. 500, 760.

JGrand Trunk Ry.—Construction Halled.—President
Chamberlin last woele issued an order stopping all work on
the construetion of the ling to Providence, R, 1., at the eloge
of work on Saturday last, on which, it is reported about
81,500,000 had already been expended,

The ropresentative of Gov. Potlier of Rhode Island yesterday roported
that Pres. Chambeelin bad infornesd him that tie suspension 13 pact of o
genersl ourtallment of construction over the wholy Gramd Tronk system
which was ordered by tho directors In London fin view, it Is supposed, of
monay markot conditions abeoad=Ed.] and that ho conld oot state whon
constructlon work wonld bo reswimud, b8 that {8 whaolly dependent on the
attltude of the London directors: wlsa, further, that npeon a geneeal resumn.
tion of eimstraction worle, 8o faras bis Knowladss & concemed, thura would
ke o disechmiontinn fn regured to worl on the Southerns Now Eoglond.

Thorg have been some nogotlations with the New York New Huaven &
Hartford RR: looking to botter (eaffic relations, but no agreenient nsto
tha s, It 18 stated, hag been coneluded . =V, 95, po 1207, 1122,

Grand Trunk Pacific Branch Lines.—Now Gfuarantecd
Bond 1ssuo.—"This company has liled a new fivst morigage
to tha National Trust Co., Lid., as trusteo, seeuring an issue
of £238 600 47, 1ak M. (Alberta lines) sterling bonds dated
July 81 1912 and due Feob, 15 1942; paar, prin. & int. by the

rovities of Alberta.  This is o soparate issue on the Alberty
Coal Branch, 58 miles, at 320,000 par mile,—V. 92, p, 1249,

Halifax (N. 8.) Tramways Co.—Conlrol Acgutred. —I). A,
Robert and associates have, it is staled, acquived slightly
over lil_l’.jz. of the outstanding 81,400,000 stock under thejr
offer of 5160 per sharo for the stock.  The *Pinancial Post!
of Montreal snys that the syndicate confemplates the pup-
chase of the St Jolin (N, B)) R¢. Compare V. 95, P, UGS,

Illinois Northern Utilities Co.—First M. Bonds Called . —
cio uatat 5] 1300 hne D%, s 41}, f O, Orogon Parer
Jan, 1 1918 a6 Chieago THH0 & Trist Gor, Ol o b i [ o

Interborough Rapid Transit Co,—7enders Asked.—
The Guaranty Trust Co., as teustes, will receive sealed
offers up to noon Jan. 7 next for the sale to it, ot not sxesod-
ing 106 and int., for account of the sinking fund, of Series

A" 45-yoar gold bonds due Nov. 1 1952, to exhanst the sum
of $372.8314 03.—V. 05, p. 677, 614.

International & Great Northern Ry.—Negolialions for
Control.—Sea Mo, Pac. Ry. balow.—V. 95, p. 1273, 680,

Interoceanic Ry. of Mexico.—Paymenl of 5% Dividends
Deforved Last May on sl Pref, Slock, also 29, on 2d Pref.—

lus directors having In May tast defeered the payment on the £1,400.000
first prefecence non-cumulai{ve 5% stock (usunlly made suni-annually),
owing Lo the disturbed polltical conditions, until the accounts for the v
had been made up (V. 04, p. 1440), have now dectired the full 6% rato
for the year, the same s in the 3 precediog years: In 1908, 4 L4% was paid.
On tho E1,000,000 24 prifocence 45, stock, 2% has, however, boen il

&5

alared , compaelng with 45, (0 1911 and 1010 and 195 in 1909.

Earnings—For year ending June 30 1012; ‘
Groes

(M exici

$3.003

Nt Othde Inlerest, Balince
o (Sterl’g . Ineoms. Rents, &c.Surplus.
J011-12 G L£331,071 £1.: £235.980 £04,458
1810-11 8,510 v 5 1 826,821 8,763 223,794 117,790

IFrom surplus as abo n 1911-12 there has been dedueted dividends of
6% on the L§ 400,000 Mist prefeconce slock and 265 an the £1,000,000 secoud
preforence stock, ealling for £70,000 and £20,000, respectively, comparing
with 6% (E70,000) and 4% (£40,000), res uw'{l\'vlé' In 1910-11, Temving o
!ml:]u;-;;. surplos, of £0.458 (n 101112, amﬂlmu L1700 in 1910-11.—V. 9
. 1449,

Interurban Railway & Terminal Co., Cincinnati.

Goorge IT. Worthingion, who, It is statod, owns pracslcally sll of the som-
pany’s seeuritles and Indebtodness, has been elosted President to ausceod
Gharles 1T, Daviz, and Warron  Bielnell of Clevelsnd Vice-President, fn
place ol 'Lee H, Brooks.—\", 56, 0. 285,

Kansas City Mexico & Orient Ry.—General Man ager.—
The rocédvers have agnalated M, J, Kennolly as ncting Gungral Mannger,
with headduarters. at ita, Kan. Kdward Dickinson, one of the re-
eelyers, wis Goneral Manager bofors thereecivership.—V. 95, . 1123, 420,

Little Miami RR.—Mortgage Filed.—

The company has flled (s new moFtesge to seeitre an sufhorieed fenis of
$10:000,000 houds, under which £1,070.000 60-year 4% bonds have been
fssied to rotlre the bonds maturing Nov, 2.—V. 95, p. 1040, 750.

HManhattan Bridge Thres-Cent Fare Line.—Decisions.

Justice Kellsy the Bupreme Court, Brookhyn, on Nov. D handoed down
dieislons In § eases iovolved b the diapite hotwien the company and the
Brookiyn & North River RR.

1. In tho mest lmportant suit affeoting the Threp-Cont Fare Line, the
Court graiied Manbattan Qohpany the right to cross the tracks of the
Hrooklyu !n'--‘;]ci-.? Transit Co. and o extend its setvice from the Brooklyn
Plazt of the Manhittan Bridee to Fulton St., along the Flaghush A ve, meton-
ston, The deetsion t nieally calls for the appolatment of commisslonnrs
o ifetermine at what polat the now lne can cross tho Myrtle Avenage and
Willonehby Ht. teacki of the B, R, 1., and tho amount of damage to
thal company id not déddde upon tha disputod question of
whether the Ling nminab extend iis sorvion all the wiy
Lo the Hudaor r o comply with its feanchise, snd s corfi-
vale of conve iy, Dut gays, however, thal tho Compnny
o donbtloss bow itually to complete its line as contemplated  when
applying Tor its ehise, 'Tho allled rallroad Tnteeesta have thus far re-
Tuser Hlghts in Manhattan Boeough., The Threo-Cant
Ling cars nro now ruriog on thie beidga struetueo, and the tos and wils
have Dean lald plong aver the Foarth Avenue subiway on the Finthash Aye,
extension with the exeeptd thinbove crossings,

2. Tho Court alsn |T[-..mf-; d the taxpavers' suit brovght fo anngl o

suted 1o the Brooktlyn & Naoeth fli.i\-'rrr{ 0. by Bridges Commisslonar
which permits the w1 traction Interesis to operste Lomporardly
on the Manhattan 13 ntrines with the city,

3.4 5, 7 ale on appllcations for injunctions in
tha sult to ros on Blee. Tum, Cocof Brooklyn feom furnishinge
wower Lo Ll » ng Teayes the ease opon to telal, without any
njunetion moanemie. e fifh decizlon admits consents of peopecty
ownors, and some exhilblis ond ‘testimony not allowod In' the recent st
of the Thres-Oant Line agalnst the opposed allied companios.

Oharles L. Wooiy, counsél for the Broaklyn Rapid Transit Oa., says thab
the polnts at Esue will have to ba ulilmately passed upon in soms form
or other by tho Oourt of .\.};:n-nl.-‘,

Judgo Kby on Nov. 138 denled tho motion to continue the temporary
Tn{)ulcfiun Previously abtalnod proveating the Brooklyn & North River
LLR. from opersiing under the tomporary poemis of the Bridgo Conmis-
gloner.  Operation wis begun by that company the same aftérnpon. ‘The
Brooklyn & h River RR, will for o sfnglé faro glve o ride seroes the
bridge and g transfer of continning trip ticket at eithee end of the bridie
to sny of the Hoes of the B, R, T, the Conoy Talind & l!mukl_rll. the Third
Avenuo or thie New York Rys.  An extea fare will be réquired to got' a
tranafoe from o Brooklyn line to the bridge Unoe and then anothor tranalfir
o a Manhattan lne. A transfer feam any Brookiyvn line that passes the
tranifer polok al Folton St and Flatbush Ave. will be given, howovor,
without extra fare, to the bridge suevics, or after the paymoent of & cash
fare on the bridge car o transfer may be seourad to any Manhatian lino
passing the Manhuttan transfer poing.—V. 85, p. G18, 420.

Manhattan Ry., New York.—New Dircctors Flected.—

Kingdon Gonld, Willlam A. Day, J. L. MeClement and Jay Gould have
becn clocted directors to soceced 1.7, Dillon, Dumont Clarks, Donald
Mackay, M. N. Foss and T. T, Bekert. This leaves the board 13, one
less than formerly . —V. 04, p. 270,

Missouri Pacific Ry.—Negotialions for Inlernational &
Great Northern Ry.~—The company's bankers announce:

President Bush has infocmed his board of directors that Mo Bolfeyves that
tho Internationpl & Great Northorn should become an lutegeal part of
the Missourt Pacifle-bron Monntaln system and under his advies the board
of diroctors Is negotinting for an opilon on Internntional & Great Northern
miferred and common seock holdlngs of the Jay Gonkd estats and Pranlk
Jo Gonld . The Missourd Pacllic board bas appointed a gpeckal committes,
conslsting of J, €1, Motealfe, 15, D). Adams and Edene L. Marston, to make
an investheation ingo e physieal and Moancial condition of the International
& Great Northern propocty.—V. 95, p. 1207, 518, 513,

Mohawk Walley Co.—{plion.—An option, it is under-
stood, has been seeured by an Kastern banking syndicate
at $125 per share on the majority holdings of the New York
Contral & Hutdzon River RR., consisting of £5,114,300 of
the $7,500,000 stoelk. Tha names of the prospective pur-
chasers are not announced . —V. 04, p. (23,

Montpelier & Boarre (|Vt.J Light & Power Co,—Merger,

COlarles He Peaney & o, Bostan, af organlebie this company under
tho laws of Mnss, with 82,000,000 of awth, cup it in £100 shares, of
which $1.000,000, v i ftaved, will he 09 cum. pref. (p. & .} stock, to
effect on nmalsnmation or mergo thue electric Hght, power and traction
compiunles centering ot Montpelier, Ve., vig, she Yermont Power & Lizht-
Ing o, (V. 84, p. 1 the Consolidated Lighting Co, (Y, ﬂ_ll}hn. 1173)

"hes

and the Baree & .'\luu.h-ll\-.‘ Troctian Co. (V. 81, p. 12446), =0 Com-
10 handls.

panios have -'rm.sl.--.mriuc,; nbout §] 32

Muskoges (Okla.) Electric Traction Co.—New 1sl M.
Bonds.—Iarson, Son & Co., New York and Chicago, and
Kean, Taylor & Co., New York, are making a preliminary
offering ot 9314 and int., yielding 5359, of the entire present
issue of $600,000 15t M. 5% eold bonds, dated May 1 1912,
and due May 1 1034, bot redeemable on any intcrest date
upon 21 days’ notice ab 105 and int. Prin. and int. (M. &
N,) payable in N. ¥. City. Par $1,000 (¢*). Equitable
Trust Co., N, Y,, trustee,

Neg
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Digest of Letter from Pres. Willls E. Fertis, Oct, 29 1912,
Incorporated under Fedeeal lnws inJuly 1004 and recently aequired the
Paeoplo's Klectric Railway Co., which has been moerged with this propecty.
Outstanding capitalization: Gapltal stock (entlre lssue), $500,000: bonded

debt (bhis is=ue), $600,000.
These bonds (total authorized fssue £5,000,000) are an absoluto first
lign on all real and personal prog shares of stock and franchises
now owned or hereafter acqunived, ¥ were issued to refund $450,000
bonds of this company, andin part payiaine for the People’s Electrie Ry.
and for now cars and additions to plant.  An additional $200,000 bonds witl
be issued fn final payment for the People’s Eleetrie Ry, property when the
annual neb earnings are twice the Intevest charges, including these $200,000
bonds. No further bonds can be issued éxcept for permanent extensions,

¥, 1M
The:

additlons or Improvements to the extent of 8095 of cost thereof, when the
annual net earnings are twice the Interest charges, including the honds to
1914, a sum equal
e to relmburse the
company for permanent betterments, Improvemoents or extensions, or to
the redomption of bonds, which will be kept alive for sinking fund purposes,

Earnings as Reported by Cerlified 5‘;{?1!’&'

be lssued. Semb-annual sioking fund’ beginning Jan, 1
to bty of 1% of all bonds outstanding, to he npplicd itk

Accountants—Calendar Yeurs,
1) 1009,

o ! 1408,
3118.008 $112,530

Gross Carnings. . cooe o oo el 2156,127 $902,7
B51,796 240,808 B
T 1.461

Net (alter taxes). - 2696306 da
Other Incomae 424 ]

Total net income 370,080  B51.,7068  $18.260 830,775

The not incomeo for 1911 is aver 2 1-3 times the Interest charges (830,000)
on all honds outstanding.

The dividends on stock for the past (fve years were: 1908, 5%; 1900,6;
1910-1911=-1012, 84, ‘

The earnings, ineluding from Feb. 1012 the People’s Electric Ry. Co.
(which did not start operations until 1912), wore liur the twelve monihs
enited Aug, 31 1012: Gross earnings, $175,180; net. aftor taxes, 874,317
grtmmt Interest charges, £30,000.. During the past five years the company

as paid dividends on {ts stock as follows: 1008, 5% 1900, 6%; 1910,
1011 and 1012, 8%.

Property: (1) Streat rallway lines in Muskoges and vicinivy, 10.80 miles
of track, and an interurban lloe bobween Muskogee and Fort Gibson, 9.68
miles, total 29,57 miles of track, of which 5.75 miles are on our private
right-of-way. 'The line to Fort Gibson is operated aeross tho Arkansas
River on thie 8¢, Louls & San Franclseo RR. bridge, but in time the eompany
will own poerpetual rights to operate over the naw bridge which 18 being
constructed seross this river.  (2) Hyde Park amusement resort on Ar-
kansas River, 5 miles from Muskogee, Of the 65 acres io this park origl-
nally, the company has agreed (o set aside 10 aeres (o faetory s{rcs; about
T ncres have beon conveyed under this agreement, leaving approximately
68 acres.  (4) 32 passenger service cars, of which 20 are of the pay-enter
Eype, also 14 new pay-enter ears (o be delivered shortly; 1 combination
car, 1 electric loconiotive and 11 miscellaneous work cars.  (4) New car
barn and shop of steel frame and reinforeed cement under construction.
(5) Favorable long-time contract for power from Muoskogee Gas & Eleetrie
Co. al a satlsfactory rate.

Cily Franchises,—Unlimited as to time, excopt possibly parts of two
short lines which extend for at least 25 years; no burdensonie resteictions.
The elty hos the right to purchase all the company's property within eity
Hmits fn 1954 and ot the end of eveey 15-year period thereafter, at o price
determinable by arbitration, but in ense of such purchasg the bonds must
be either paid off or assumed by the eity, and o the latter event, the com-
pany must bo allowed to operste 1ts cars Mfrom suburban or interurban points
ta the center of the clty on a rental basls.

City of Muskogee.—Population in 18900 (U. 8. Consus), 4,254; in 1910,
25,978, increase, 4045, and now estimated at abput 30,000,  Population
of territory servid npproximately 35,000,  Assessed  valuation of city
$36,513,818. There are 58 miles of paved streets (50 mibesfasphalt), 11
public school bulldings, 10 banks and trust companies, having combin ed
resources of over 35,000,000M over 50 manufacturing iondustries and 40
wholesale howses.  Five rallroad lnes reach this eity.  The teeritory lying
eastward Is adaptable Tor Farming purposcs and that 1o the souvh and weso
5 rich in natural gas and oil.

New York Central & Hudson River RR.—Hquipment
Trust 434z Offered.—Leo, Higginson & Co. and Kissel,
Kinnicutt & Co., have purchased and are offering by
adv. on another page, at prices to yield about 4.58%, (99,93
for the 1913 maturity, ranging down to 99.15 and int. for
theiblock due in 1927), 85,220,000 4149, Boston & Albany
equipment trust of 1912, "Total issue, 57,500 000; reserved
for future issue, $2,280,000; now offerad, $5,220,000. Guar-
anty Trust Co. of New York, trustee. Int. A. & O.in N, Y.

Under the provisions of the equipment trust agreemont daged Oet. 1
1012, the New York QOentral & Hudson River RRR, Co. covenants to pay
the prineipal and semi-annual dividend warrants in gold eoin, It Is fue-
ther provided that the amount of certificates to he issued shall not excoed
00% of the actual cost of equipment delivered to wid held by the triastes
a5 seeurity for the payment of the prineipal of the eertificates and the
gaml-annual dividend warrants appertaining thereto,  This equipment Isfor
use on the Boston & Albany RRE., operated by the N, Y. Central & H. R,
RIX. Co, under a Y9-year lease, f

The New York New Haven & Hartford RR. Co. has entered into an agree-
ment to pay to the N. Y. Central & Huodson River RR, Co. one-half the
mondys needed to meet the obligations of this trust, wnd, bhaving done so0,
each of these two companies will, at the expirdtion of tha trust, bocone L
owner of one-hall of this equipment.

Certificates are Issued by the Guaranty Trust Co. of New York, as (e
tee,  They are dated Oct. 1 19012 nnd are In serles of 3348,000 each, one
sarles maturing on the 1s6 fay of October in each year from 1013 ta 1027,
inel,  Par e* $1,000 and r $1,000, £5,000, $10,000 and $50,000. Cofmpars
V. 85, p. 1040, 808,

New York Central & Hudson River RR.—Posaihle Sale.

See Mohawk Valley Co. above.—V. 05, p. 1040, 988,

New York Philadelphia & Norfolk RR.—New Stock.—
The stockholders will vote Dee. 10 on authorizing an in-
erease in eapital from $2,500,000 to $4,000,000.

Press reports say:  The stockholders wiil also sct on an ammdiment Lo
thetcharter authorizing an extonsion of the Hue In Noefolle, snd phe ostali-
lishment of stations, piers nnd other structures.  There 1s po intentlon of
fesulng the new stock at this time.  Compare V. 94 p. 1627,

Pacific Gas & Electric Co., San Francisco.—Listed.—
The New York Stock Iixehange has listed 2362 ,000 additional
California Gas & Eleetrie Corp, unifying and refunding M,
5%, 30-year bonds, due 1937, Imaking total listed $20,513,000.

LOf the 8302,000 bonds just Hsted, $17.000 were psed to refund undir-
Ixtog bomds and 235,000 for 855 of the cost of bettermants and extensions.

Earnings—For 8 months ending Aug. 31 1012:

Period Gross Not, after - Int. Paid Balanee,

Covered— Revemue.  Taxes, &c. or Acer'dl Surplug,
8 miog. ending Aug, 31 °12___ 50,684,811 54,230,086 52,319,118 31,910,965
Year ending Dec. 31 1911...14.004,600 6,300,537 3,254, 138:
—V. 05, p. 801, 080.

Pacific Great Eastern Ry.— Acquisition.—The company
as arranged to purchase the assets and good-will of the Howe
Sound & Northern Ry., ineluding tho unsold portion of the
townsite of Newport (af the head of Howe Sound), which
will be the Pacific seaport,

The consideration is stated as 'over $1,000,000%, payable o installments
extending aver 3 years,  The caad |5 projected from Newport to Lilooet,
120 mites, and heyond, of which 10 miles have been comploted, Tl rood
will form part of the Pacifie Greav Eastern Ry, which 18 to extend from
Noewportito Fort George, 450 miles. <V, 95, p. {81, 295.

Ponnsylvania R.R.—New President,—Samuel Rea, onu
ofythe Vice-Presidents, has been elected President to succeed

3,136,404 |

James MeCrea, who resigned on account of ill-health, the
resignation to take effect Jan. 1.

Mr. Rea also becomes n member of the board to succeed Olement A,
Girlscom, doecessed, Mrpe. MeCrea has been President for 6 vears and cons
nected witly the company and Its substdinries and predecessors for 48
years—V. 85, p. 1123.

Portland (Ore.) Ry., Light & rower vo.—Nolice as to
Assessment.—Nolice is given by adv. on another page of
the ealling of the stock assessm't mentioned last week(p. 1274)

A cirgular dated Nov. 7 gives the resolutions ealling the 5% cash nssess-
mont and declariog a further 59 assessipent payable out of surplus, also
w1 M 9% eash dividend payable Dee. 2 out of surplus earnings sinece Doe. 31
191 1, after deducting not less than 15% of gross earnings for malotenance
and depreciation.  These resolutlons i Is stated were adopted at a mect-
ing of the board held Nov. 7, at which consideration was given to the re-
quilrements for extensions, betterments and additions and to the present
earnings and surplus accumulated from the operations of the company
sinee its orgonizatlon, covering o perlod of 51 yeavs, ad nlso to the agree-
ment with the bankers who purchased the $16,000,000 of "'flrst and refund-
ing moriguge bomds™ In February 1912, which provided that o eall should
be made npon the stock.—VY. 95, p. 1274,

Portland (Me.) Terminal Co.—Bonds Offered; Guaran-
teed Principal and Interest by Maine Central RE.Co.—Kissel,
Kinnieutt & Co., New York, Chicago and Hartford, Conn.,
and Kidder, Peabody & Co., Boston, New York and London,
are offering by advertisement on another page at 92 and
int. the unsold portion of the present issue of $4,500,000
1st M. 49 gold bonds. Dated July 1 1911 and due July 1
1961. Authorized, $10,000,000; present issue, $4,500,000.
Par, ¢* 81,000, r* 31,000, $5,000, $10,000 and $50,000.
Interest payable J. & J. in New York, Boston or Portland.
Trustee, Fidelity Trust Co., Portland, Meo. The payment of
principal and interest on these bonds is guaranteed by the
Maine Central RIR. Co. by endorsement on each bond.

All tegnl matters in connection with this fssue haye been paassed on by
counsel, Gaston, Snow & Saltonstall, who are of the opinion that thess bonds
aro o legal Investment for savings banks in the States of Massachusetts
Malae and New Hampshire, and that they are tax-exempt in the State o
Muine to Individuals and trustees. For the {msb five years (1908-19132)
net opernting revenues as réporteéd by Boston & Maine averaged 310,779~

5

f50; Malne Central averaged $2,0058,58 Interest on this ssue $180,000.

Digest of Statement by Pres. Morris McDonald, Portland, Me., Ocl. 23.

Securily,—The mortgage 5 o (st Hen on tho following property, the pris-
sf which for rallrond purposes s appraised by expert engineers as
oxcess of the bonded debt, while equipment and  cash  working
fund bring the total valoe of the [mu:rrby Lo S5, 700,0000 The frelght and
nssenger termionl properties in the clties of Portland South Portland aod
Vestbrook, Me., used by the Boston & Malne and Maine Central RE.
companles, comprising 24 miles of siogle main Hne track, O miics or second
tencle and 68 mj]c:s af sidings, Including o belt raflrond, the uuion passenger
station, several other smaller passenger stations, o new and modern frelght
station, two coal-discharging plants equipped with (he latest laborsayin
applinnees, fve warchouses and storage bulldings, three round-houses anc
extensdve milcend and shore peivileges ot deep water sufficlent for all pros-
ent purposes and future growth, The company aliao owns 534 acres of
real estate, cxelusive of right-cf-way, all of which s wall situated For Its
presont needs and for forcher rall and witer developiont.

Phe Termingl Company also controls, by 990-year leases, 123 acres of
shore property on both sides of Portland Haocbor, and all teacks of the
Portlond & Ogdensbure Ry, (o part of the Malne Central systém) . within
the terminal Hmits. (6 also controls, by a similor lease, the propecty on
which nre sicoated modern onglne and cac-rapair shops, Nlly cquipped and
stfficient for the uses of Doston & Malne and Malno Central st this termi-
nal, o lacg brick round-house, coal trestle and storehouses for lumber, ete.

Sinen the company has acquired all the propertles of the Boston & Maine
Riz. (convrolling 2,200 miles) and Malong Centeal REL (controlling 1,312
miles) within the termioal Hmits, except tho lattee's offiee Luollding, nll
business inteérchanged by the Boston & Malne and the Malnoe Central st
Partland must pass ayer the tracks of the Terminal Company, which forms
the econgecting link between thesa two ﬁfhtl'l'li.‘i.

Bond Iriterest and Operating Expense Obligation of Tenant Cos.—These
Bowds not only hwyve thele principal and interest guarnntesd by endorse-
ment by the Matoe Centeal BRI, but under the tecms of the company’s
charter’ the Roston & Maine R, and the Maine Central RIL, . Co. and
any other raileond companies nsing the rullway terminal muse pay to tho
Terininal Compaty (In amounts pruimrl.inm\l.a! to Its use) such sums a8 may
ha noessary to pay the expenses ol its corporate adiminlsteation and of tho
malntenance and operation of tho términal and of the facilitles connected
thereswith, and owoed by the Terminal Company, including insurance, ce-
irs, to i, sssessments, Interest upon s bonds or other obligations
LET T the provistons of sald charter, nnd dividends not Lo excesd
0% per anount on s capital staele, Al theso payments, it is provided,
shall be deemed part of sich fallread company's operating expenses. Tha
Maine Central RIE, has patd dividends as follows: 69 (rony 1884 to July
1003; 722 from Oet. 1003 to July 1007 and 84 from Oct. 1907 to July 1
191E, at which time tho capltal was donbled (the new stock belng Issaed oo
pari and the dividend rate mado 659 on tho entive $15,000,000 cap. stoslc,

Tonils, &c.—Intorest on these bonds 18 payablo without deduction for
any tax which the Porttand Terminal Co, may be required to pay therean,
Tha Yotal » 18 $10,000,000, of which 86,500,000 15 reserved
foe ext. = anid Lnprovemon ts at not excecding cost thereof.

b 1,400,000 bonds will bo psed to pay for the
winized feont the Hoston & Malne and Maloe Central.
Lomortgage 4 9 gold bonds doe 1061 (present [ssuo) ,
wndd 49 debenture bongds, dus 1027 to 1920, lssued by
noHy. Stavion Co. (the albimate reticement of which is
juds nlready amounting to $114,000). $300,000;

£1,600,000: sinl
this Portland U
Ei-l]»'w! l‘uall_\ G 11} :
eaphinl stock, S1,000 000
Organization.— neorporated Lo Maine by special Act of Legislature Fob;
5 1557 as Portland Unfon By, Station Co NG nmended Meh, 231911,
chanping the nama as aboyve and enlarging the company's powers. Qo=
pare repoct of Malne Central RE. In Ve 85, D0 1201V, M, p. (00

_ Rockford & Interurban Ry.—Bonds Offered.— ["arson
Son & Co. are offoring at a price Lo not 515% S150,000 st
5% gold bonds, due Oef. 1 1922.—V. 9L, p. 1513,

St. Louis Rocky Mountain & Pacific CD.—-(.-'-’Nmyr! s
to Voling Trusl.—'The voting trust dated Julv_ 6 1003, in
which the $10,000,000 common stoek was Lo be held until
July 618915, hus been dissolved, pursuant to t.!}n terms of said
agroctent, and the Merenntile Trust Co. of 8t. Louis, Mo.,
as agent for the trusteds, is now prepared Lo give in oxchango
for the voting trust certificates cominon “'fi!"l-iﬂ stock of the
St, Lonis Roeky Mountain & Pacifia Co. upon delivery of
the voting trust stoek certilicates, properly ondorsed.

New 5-Year Selling Pool and Trust Agreemint Dated July 31 1912,

Ownirs of over T6% of the 810,000,000 common stock liave entered Into
A new agreement datod Jl!.l{ A1 1912, peoviding that, upon disolution of
tho vollneg trust of July 6 1005, they Will teansfer such common stoek to
Mingaret M. KKoebler, Hugo A oohler, Thomas 1B, Havlan, J. Van
Houten and Charles Springoer, a8 trostos, giving the Intter (who will servo
without ::mn;u.-.umn.lnns tha pieht, during the continpanes of the frust, (1)
Lo vt sald stock at all meetings ol l'.lll!‘Hlol,k"khllhll'l‘.‘:h (2) Mo sell pll of the
deposited stock nt not less than par. t-!; I'o sull all or any part of tha de-
gl.\n‘ill‘(l stoek In exeess of 86,000,000 (the trastecs nt all tmes to cetaln
25,600,000 of the common stoclk unless all of the doposited stock b sold
b par or better), at such time or times and ot such prices as che teustess
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may determing, saubject th tha right of pny depositor within five days after
natification by wiro of such salo to refuso to partieipate theroln, . The pro=
of saly, less winy commission pabl aod any transfee or other tax or
[aenreed by the teastess, shall ba distcibuted pro cato (as also any
s pald oo the deposited stoelk] among the partleipating depositoss.
rl'hn.:u;-.:.aftum alad ngees ok Lo of s any of bhs common stock now
wioed Dy them and nob so assigned, during tho tecm of this hzeeement
without tha eonseal of tlie trasteds,  Any conunon stockholdes may beeome
a parcky tothe ageeament on deliveey of his stocic,  Tha ewment will ox-
pire by limitation on July 31 1917 unless sooner terminated by the sale
ns nforesald of the deposited gtock or by an instrument slgnod by the
owners of the equity Innob loss than 75% of the stock stll) held by the trus-
togs.—Y, 95, p. 1197

St, John (N. B.) Ry.—Reporled Negotialions for Conlrol—

Sog Hallfax Tramwaye Co. above.—V. 77, p. 204,

San Jose Terminal Ry.—Bonds,—The company has filed
an amended application with Cal. RR. Commission for per-
mission to 1ssue $200,000 in 5% bonds and to sell its preforred
stock under such conditions as the Commission may impose.

In tha former applleation the company requestsd prembssion (o fssus
$650,000 bonds, and the Commission nuthurhml an fssue of  S400,000.
Thenow application Iodieates a desire to financo the project differently
from what was originally intended.—V. 95, p, 1208,

Seaboard Air Line By.—Board Inereased—20 to 26,

Newr Members Elected Noo. 14.—W. J, Harahan (Pres. of Co.), Norfolk,
¥a.i Charles H, 8abin (Vice-Pres. Guar Teust Co., N. Y., Albérk H.,
\leﬁiu (['ros, Chase Nat, Bank, N. Y.), BenJamin Strong Jr. (Viee-Pres.
Bankers Trust Co., N. Y.}, James . Colgate, Wilson 8. Klinear and
Samuel L. Fuller, New York; Milton E. Alles, Washington, I, € Charles
R. Capps, Norfolk, Vis.; Mills B, Lane, Savannah, Ga.; Robeet B Maddos,
Atlanta, Ga,; Fergus Ieid, Norfolle, Va.: J. P, Tallafereo, Jacksonville,
Ta.; A, H., Woodward, Birmingham, Ala,

wid Liractors Re-plected,—James A, Blale, Frankln Q. Brown, L. K.
Loroe, N, 8, Meldrum, Waltee T, osen, Frank A, Vanderlip and B, 1?,
Yoakum, of New York; J. Willinm Middendorf, Townsend Scott and 8,
Davies Warflald, of Baltimore: Norman I3 Ream, Thompson, Cong,, and
Geo. W, Watts, Durham, N. O

Old Dircetors Rotired—=Wallace B, Dunjam, H. . Duval, Henner
Jennings, H. . Perkins, I, Clay Plerco, John B. Ramsay, W. Il. Whigltam
and Julf;:l Skalton WillTsms.

The now board will meot In Baltimors on Nov, 26 for organization,
carrying out the policy suggested hg Me. Wirfield at the time of the pue-
chase of o controlling Interést last June by Mr, Warfleld and  associates,
—V. 05, p.906, 880, 518, 814.

Southern Noew England RR.—Construction Halled.—-

Bee Grand Trunk Ry. nbove—V, 0§, p. 451,

The Toledo Railways & Light Co.—Plan Formally
Annowneed,—Deposils Till Dee. 7.—The plan of reorganizn-
tion which was outlined in the “Chronicle’ of Oef. 19, pago
1041, has without change been formally announced, bearing
date Nov. 1, by the reorganization committes, of which
the Chairman is J. R. Nutt of Cloveland, and the Secrotary
is W. W. Miller, of the law firm of Hornblow, Miller &
Potter, 24 Broad St., N. Y. Gity. A large interest in the
proposed new company will be held by the Utilities Improve-
ment Co. (V. 95, p. 1045) organized by Henry L. Dolierty
& Cos, and that firm will manage the reorganized propertics
under a 5-year contract, thatis, till Jan. 1 1018,

Securitios, ineluding certificates of doposit heretoforo tsshed by tha bond-
holders” and creditors’ committee and by the stockhbolders'™ protective
committee, must b deposited with the New York Trust Co., depositnry,
on or before Dec. 7 18912, but preferably at onee, that the plan may be
consummated at the earliest possiblo date.

Thae Vllhhlﬁ trustees namod In the agreoment are Heory I, I)u!mrit-.

arren W. Fostee, Willlam F. Holfman, Frank W, Frueaufl, William W,
Miller, William B, Halo and Wiliam 1. Hutton,

The plan provides that the $500,000 Toledo & Western By, gon M. 5s
shall be oxchianged for 805 (3400000 in new pref. stock. A misprint in
our resumg on po 1041 (Oct. 19) might raise & guestion on this point.
Digest of Statement by Stockholders' Protective Committee, Nov, 11,

ftep moro than three yvears” negolintion, o plan bas been sereed upon
which your eommittes van earneatly Fecommend,  When the commitbee
waa organized, in April 1000, the recognized dolits and clalms npo
to about 510,000,000, (neluding $2.500,000 short-thne notes o .
and $10,860,000 bonds due July T 1900,  Undie n serles of arrangeiments
with the bondholdees’ conmitees and Blale & Co., as bankers, the proper-
tles have beon hold rnfmllwr and improved and developed untll thoy are
in good operating conditlon, and are coming to hayve n value far in excrss of
unlv amount that coulid have been realized from thom (n 1009,

0 the meantiomo the arrangeuents with thi ety of Toledo For the opern-
ton 0Of the strect raflway pr-?u.‘rlk-.'r in thnt eity uider the statutory Hiita-
tlon of 24 Years are expielng.  These eontricts commenced . (o fxpire
Nov, 10 1910, snil e last will expives in (915, Foreclosure, moreover, 1s
PN“"UH under tho 495 mortgago socuring $4,808,000 bonds, on which uo
nterest has boen pald sines Jan. 1 1008,

I this situatlon the stockholders are confronted with the question as to
whethuer they will litigate all questions Which nriro out of. the growih and
organlzation of thise propeeties, and take thi ehancn of heing abio to fingl
& purchasor for the propery after judinient hns been rendoeed, of whether
they will make an adlustinent with the creditors: withious litgation, As
tho amount of the villd lens (s so Inrge and the stoclk s ownid by more than
2,000 persons, it 18 doubtiul if the stockholiloes would bo able to reallze Any-
thing as the result of Htgation,  Your eommittes thercfora botieves it wibe
to aceept this plan, which substantially proyides for delay io the payment of
the debts of the company for five years, s conversion of the 425 hands Into
pref; stock ($ for 8), and tho employment of Henry L. Doherty & Co. ae
oparntors and managors of the comphny unti! Jao, 1 1918,

Your committee thorelors roe nend to each stockholder that he ac

Lo umiumud plan sod tmadintely depostt his stoek or bils cortifloatos thcro.
for, endorséd Toblank, with the N, ¥, Trust Co,, Accompanied by o N, ¥,
dreaft, payable to said "Mruse Co., for 87 60 for cach shire 80 depasitiod wmd
recolve thorefore votlng trast certificnbos representing 27 50 of prol. stoek
aaid 843 In common stock af thie new compaay Tor each shars, aeeom prnfod
by the kalld amount of 87 50 [or the stockholder may, [Che prefers, make no
cash puyment, bub i this caso hie will reeeive o exelinnga for his stock anly
137 En Lhis now comman stoek.—I5d.].
The agreement provides that 6 this plan s not necepted by a sulficiont
fumber of security and stockbolders to malca 16 effectunl ani protect the
Interests of tho several parties on gr before April 1 1913, all the stock
[secarities] snd eash doposited shall be returned,

[Tha stockholders' protective committoe is Wil 1. Hutton, Chalr-
man: Robeet. ¢, Pew, William I, Netheriand, Frodertele 1, Goff and
Jozoph M. Si:mmur. with Hermnn 8. Swily of Toledo ns Seeretary,

Henry L, Dohorty & Co, are of Lie n[liulnu thing the earpings wod fneomg
of the new compnny for the yoear begloniong Jan, 1 1004 snd sueceading
years will be mace than surficlent to meoy the new fxed ebarges, and also
RaY sromptly the full dividends on tho $6,656,000 tew. 6% pref. stock.

he fixed l‘.llﬂl‘ﬁm Wil Include: Interest of about $210,000 G0 llndrriyiny
20?:215 lé{}g:flaiﬂi‘Nilnéxriulrtébﬂ"s'l“"1 b uilllurmr. o 151;,:100.0::0 Eirsl. Hen 5%
OLes, | Ba0, ' 200,000 secon an- by noles, §72) g
total Interest, about $642,000,—1d, __0\,-. '.i«'-'t ﬁflwflg. Uik, $72,000;

Twenty-Third St. Ry., New York.—New Morigage,

This cnmnnu{ hus applied to the PUS, Commission for suthori by o lasue
$1,600,000 18t M. 5% O0-year bonds In settlemint of the note for $2.204,080
dated April 30 1007, given to
indebtodness,—V. 60, p. 502,

United Railroads of San Francisco.—Colluleral Notes
Sold—Earnings.—The company has applied to the Cali-
fornia. RIX. Commissioners for authority to issue 32,350,000
6% collateral gorial notes, which have been sold, subject to
the approval of tho Commission, to . H. Rollins & Sons,
The proceeds, with moneys in the sinking funds, are to be

the Maetropolitan St. Ry. In payinent Top

used to retirestheZ83,000,000 Market St. Cable 1st M. 65
bonds and' 8350,000 Park & Cliff House Ry. lst M. Gs,
dua Jan. | 1918, These notes will be secured by pledge of
52,150,000 Market St. Ry. 1st consol. 55 due 1924 and $970,-
000 San FPranciseo Eleetric Ry. Ist M. 55 due 1932.

Reesults for Years ending Sept. 30, with - Int. Charges as ajter Jon. 1 1013,
Sept, 30, (Froks ; —Inlerest Charges—  Balanee,

Yoors— New Notes, Surplus.
1011-12 s $141,500° $1,1506,380
1010-11 ... 7805850 2 Eloeosid
—V.. 05, p. 1200, 751,

Virginia Railway & Power Co.—Listed.—The N. Y.
Stock [ux\,:_hangg has listed 31,000,000 additional “first and
refunding” 5% bonds, due 1934, making listed$11,003,000.
Purpases on Accound of jehich the Additional $1.000.000° Bonds were Issued.
To discharge liens decreod by U 8, Cireuft Court for Eastern

dMatriet of Vieginia agalnst properties of the COmpany
To discharge obligatlons agalnst properties and franchises. .-
For construction of new propertles, S1,013,156 (add’ns to powen

plants, sub-statiops, transedssion lines, add’l track, $331,270;
rallway terminnls, car barns, $245,350; real estate, $17,586;
add'l rolling stocicand vauip., $231,152; miscellancons, $187.-

797), and for new construction, $616.926-. .. ... __ et
—V. B85, p. 1274, 1041.

West Penn Traction & Water Power Co.—Contract,

The company has recently elosed o conteact for the complete eloctrifi-
catlon of the large mills of the Apollo Steel Co. at Apollo, Pa., and the eree-
tion of the first motor installmant, consiselng of a 1,500 b, p. alteroating-
eurrent motor, is now golng forward, replacing all  steam  equipment.
Either partial or entive power equipmonts are also boing furnished for o nu-
ber of other steol mills In the Pittsburgh disteict, and negotintions are under
way with seveeal more plants.—V, 95, p. 19275,

Wisconsin Minnesota & Pacific RR.—7Time Erpires.—
The time for malking deposits of first M. 4% bonds under
the protective agreement expired on Nov. 14. No extension
|]l.l:‘_1' il(?('-ll ANNOUNee

Thoe committoe state

be s deposited with the o
Hank, Ltd,, of London,—V,

Earnings.

Bonds, &c.
---$8.353.580 75

Earntnags.
s 41,182

070052 31,7

K

200.497

1,620,082

ihat a “substantial mafority! of the bonds has
Tentral "Trust “"'1“‘5!?‘““. York and with Martin's

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Linseed Co., N. Y.—Farnings for Fiscal Year.

For the 14 monilis ending Sept. 30; Total récalpes, $1,207,008; o erating
expenses, $1.676.219; operating loss, €370,210; intorest, 859,000; deprecia-
tion, $40,000; dofieiv, 178301, The above deficit compares with surplus
of 2434611 for 12 months ending July 31 1911, $720,952 tn 1900-10 and
5079,601 In 1008-09.—V. 94, p, 1567.

American Malting Co,, New York.—New Direclor.—
Cleorge Emlen Roosevelt has been elected o tleeetor to suceesd H. B.
Ketehum, who resignad . —V. 95, p. 1204,

s ¥ E 1

American Multigraph Co.—Change in Pref. Stock.

The shareholders will yote Nov, 25 (1) on retiring the present 745 Ir'ri.‘f-
skock, which is gntitled to partieipate with the common in all dividends o
o 119 porann. (total auth. 1,000,000, outstanding $500,000, In $10
shares), and (2) on replacing the same by an issne of stealght 79 non-
partivipating stock, the present holdirs to be offersd cither (1) an exchange
on the basts of 11 shares of new pref, For 10 of old, or () an even exchange
plus $10) per share In eash.  “'Claveland Finaneo™ says: " Most of the lorge
lmlnlc‘.m hivvo agreod to the rxchanze, go that the prospoects are that the com-
puny will simply exchangze 2500,000 present pref. For $550,000 79% non-
participating stock, leaving $450,000 new prof, in the treasury,  The com=
pany reseryes the right to redecm the now pref, at 110 withio five years,
or on a graded scale of §1 less per year therealler until 1927,  After flve
f’ ars, however, it is propossd Lo 2ot aside nunually 119 on the  outstand-
nedssue, 79 for dividends and 4% to redeom and cancel the  pref. stock.™
The commaon stock is $1,000,000 o £20 shares.

The company has broken ground for a six-story extension, which, with
the presont structure, will forat a hollow square.” The cost will ba about
§60,000,—V, 85, p. 175, 50.

American Water Works & Guarantee Co,—Listed.—The
Now York Stock Exchange has listed the $10,000,000 6%
enmulative participating pref. stoek and reports:

Earnings for Years ending April 30— 1011-12. 1010-11.
Giross carnings of all wator-works companles ownod . 83,652,085 83, 540,925
Diyidends from subsidiary componies, & 454,708 470,438

016,363

603,810

85, P 1275,

Operating expenses of all comprnies

INOB  OATBINES - e $2,005,416
Coupaon lnt, bn all obligations of water works cos. . 1,604,355

§2.3 17
1,489,413

21,001,081 134
L stock ealls for $G00,00) yearly.
i'rnPorfiurmn‘ net earnings fof quarter ending July 31 1012 from opirn-

Net Income applicable to dividends
The 645 dividend on the $10,000,000 prof,

tion of plants, afer deducting operating expenses and coupon {nterest, was
$1569,078. Tha proportion of other income is not avallable al tho present
time, The elaborate statement prepared for thy Stock Exchange contains
the earnings, balance sheet, &oc., of the controlled cos.—V. 05, p. 237,

Billings & East Montana Power Co.—Mgrger.—

Hea Butte Electric & Power Coi helow.—V. 87, p. 41,

Blackstone Valley Gas& Electric Co. (of R. L.).—Dius,

An fnitial dividend of £1 50 per share las been declared on the peef. stock
for the theee months ending Dee, 1, and o dividend of $2 per share
common glock, both payable Dee, 2 to holders of record Nov For
the year eniding Sept. 50 the company esrned £1,197,103 gross and 8357,013
nee, the surplus over chinrees I Ing 260,384, The inorease In gross cat-
pared with the corresponding perfod in 1011 was $59.012, In net £48, 502
and In surplus $43,074.—V. 95, p. 751, G20.

Brooklyn Union Gas Co.—Dividends.—

Although & resolidion recommending to the board that some form of
disbin nent be made to stockholders, in additionto the presont dividend

tabled at the anminl meeting on Tuesday, the directors have indi-

dr willingness 10 disctes the matter with n committes representing
the minarlty stoekbichdurs.  The main request, it is reported, will e that
thi §:2,000,000 sutl. stock still hald in the tressury be disteibuted o make
up b part tor the period between 1906 nnd 1905, when less than the 69 rato
was paiil.—Y. 04, p. 1565,

Bush Terminal Buildings Co.—Lisled.—The New Yorlk
Stock Exchange has listed £5,500,000 1s¢ M., 5% guaranteed
tax-exempt bonds due 1960. 5

Farnings.—For 19 months ending July 31:
Ciross enrninies., $R00. 080 | Deduct—Intarest
Neb after taxes 376,422 Halance, surplis. ..
—V. 02, po 1111,

Butte (Mont.) Electric & Power Co., N. Y, City.—
Consolidation.—The «directors have agreod (subjeot ie. the
approval of the stoekholders at o meeting to be held on
Dac, 12) upon the consolidation of this company with the
Missouri River Eleétric & Power Co., the Madison River
Power Co. and the Billings & Bastern Montana Power Co,
(corporations all of whose eapital stock is owned by this com-
pany) and with The Montana Power Co., the last-named

aving been ineorporated in New Jersey Oct, 26 1912 with

~meewe--$314,248
62,174

hitized for FRASER
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an auth. eapital stocl of 83,900,000, all of which is to be
paid inin cash. The consolidated gorporation will be known
as The Montana Power Co., and will have an authorized
eapital stock of $100,000,000, in 5100 shares, viz.:
Cagritalization of the Censolidated Corp. (The Mantana Power Cuo.}
Proferred  Stock, 79 (aud no maore), cunm., Redeomable alter 3
years at 120, and in case of voluntary Haguldation at the same
ate, but In other cages of Hoguidation at par. $25.000,000,:

Issued, with-2200,000 com., for present 31,000,000 Butte pref,

To be sold at par

Reservidd ta Desold as and when necded

Commore Stock.  Total auth. issve, $75.000,000, vlz.:

"o be Issued, with $200,000 peef,, for present 1,000,000
Butte pref. stock

To ]1'3.. Issued in excbhange for common stock of Butte Co,
(86,733,400, of which 24,037,000 recently outstanding], or
reservod aest. outstanding convertible bonds (32,120,000,
incl. 2344000 called for payment st 105 on Dee 2 1012,
—Ed.], oF stoclc purchase wareants of the Butte Co... 26,934,000

Reserved Lo be sold as and when needed 47,800,000

In exchango for each share of the pref. stock of the Butte Co. thors will
be issued S-10ths of & share of pref, stock and 2-10ths of a share of com,
stock of the consolidated corporation. Four shares of the common stock of
the consolidated corporation will be Issued in exchange for each share of (he
common stack of the Butte Co.

The agreement also provides that $3,900,000 [n eash Is to be paid 1o !'f‘
the stockhalders of I'he Montapa Power Co. . For this monay prof. stoclk
of the consolidated corporatfon I5 to be lssued at par, but, by agrecmoent
matle with the stockholders of The Montana Power Co,, the stockholders
{both pref. and com.} of the Butte Co. of record as of Dec, 2 1012 are givin
B0 opportunity to purchase this pref, stock at par, to the extent of 50%
of thelr holdings, and The Montana Power Co, has esused paymint foe 50
much thereof ns shall oot be so talen by the stoekholders of this company
to be undeswritten, Subseription waeeants will be fssued on or about
Nov. 40, Subseriptlons must be paid to the Guaranby Truat Oo. of M., o
20 Ness u 8t,, N. V. City, on_or hefors Jan, 2 1913, from which date such
now pref, stock will bear dividends—VY. 15, p. 1275, 290,

Central States Electric Corporation.—Convertible Se-
cured Notes Offered—Security 70% of Comman Stock of Cleve-
land Elee. Ill. Co,—Spencer Trask & Co., N, Y., Albany,
Boston and Chicago, and the Guaranty Trust Co., N. Y.
and London, are offering by advertisement on another page,
at a price yielding about 531 %, the unsold portion of tho
prosent issue of £4,481,000 fen-year 5% sosured gold notes,
dated June 1 1912, due June 1 1922, but redeemable as to
all or any part on any int. date on 30 days' notice, at 101
and int. Convertible at par at any time at option of holder
into the corporation’s 7% cumulative pref. stock at 105,
with adjustment of interest and dividend. Authorized,
£6,000,000. Guaranty Trust Co. of New Yorlk, tristee,

Data. from Letter of President George A, Galliver, I.’.s:_;., Nov, 12 19132,

(1) Secured by pledgo of &5 375,100 (over 7095) of the $7.330,400
common stock of the Clevelind Eleetrie Winminatimg Qo., vilued ab over
$6.000,000, e over 160% of pae value of notes ssued agalnst it, Further
tiobes can be fssued only ot the rate of $77.4224 par valie of notes for each
§il}u ar value of additiona) eommon stock of Clevelnnd Co, doposited.
The Clevelnd company hos padd dividends regularly on its edmmon stock
since 1002, and at the present rate of 855 sioce 1904,

(2} The agreement sceuring thess potes provides that o lepst 605, of
tho total cutstanding gommen stoek and moce than 509 of tha total out-
standing eapital stock of the Oleveland company mus all times bee-
poslted Bs security for this note lssue,  The Oloveland company. hias out-
standing 2300,000 prof, stock mindg $6,500,000 1st M. 53,

t3) Alwse notes are followed by $3.734.708 79 Central States Tleotrd
Corpoeation prel, stools and $4.451,000 corunon stoek,

(-E Tho nef_ neome of the Olaveland Bl [, Co. for the eal, ?fmr 16911
applicabile to depreciation charges and conunon stock dividunds, Is rvpurlmi
as $014,882. against s charge on the total $6.000,000 uotes of 8200000,

(5) The Cleveland El, 111, Co. has reported unintorrapted annual in-
creascs in hoth net and gross earnings sinee 1894, whils {ts’ polley hiis boen
steadily to lower rates charged for electrie current.

(6) The feanchizes unider which the Cleveland EL 11 Co. furnishs clee-
tricity are in the opinion of ecounsel unlimited as to time. The Jphmr s
modery, s with the nstallation of an additionsl unit In 1012 will bavea
total capacicy of about 117,000 h.p. Al transmission lines underground.

(i Vhe population of Cleveland (1910) Is 560,633, and both ettty and
surrounding tarrtory sre showing very eapld growidi.

Hee also V. 05, p. 80, 621; V. 94, p. 1461, 1629,

Childs Company, N. ¥.—$500,000 New Preferred .—

Proferred stockholdors of Dee. 4 1912 are offered, by elvcalar of Nov. 11
the right to subseribe ot par, at the offics, 200 6th Ave., N. Y., on or b=
foro [!)‘r.c. 15, for $600,000 of the $2,000.000 new pref, stocle, to the extent
of one shinre of the new issue far wc—l'{v six shares of prof, stock hold by them,
pempectively. Compare V. 05, p. 1210,

Chino Copper Co.—FEernings, &ec.—
Milling Mizc.
Period Covered— Profits,  Income.
3 mos. end. Mch. 31 1912..- $106,871 31,150
4 mos. endd, June 30 1012 .. 365,633 24,6063
3 mwos.end. Sept. 30 1912._. 094,274 57,413
¥ mos. end, Sopt, 20 1912-_ 1,558,078 113,226
—V:. 04, p. 1060, B2,

City Fuel Co., Chicago.—/lce Deal.—

Hoo IKnlekerboeker Loe Oo. below.—V. 94, p. 281,

Cleveland & Sandusky Brewing Co.—Déferred Divs.—

The guneterly dividends of 195 on the comumon and 145 9 on the preferred
stock, which wirg originally declared payablo Dde, 165 1907, but which
were duferred untll the eompany felk it wise o pay the $61.395 wiich they
would require (V. 55, 11, 15749), will be pald on Dee. 15 next to shareholders
of pecord 8 of the orlglnnl dato of thi closing of the books For thie dividends.
Mo distributions have bean made sioce 1907.—V, B, p. 628,

Consolidated Lighting Co., Montpelier, Vt.—-x\-hfrg{'?‘.

See Montpelior & Bure Light & Powdr under "HRs." aboye—~—Y. 00,

p- 1173,
Orueible Steel Co., Pittaburgh.—New Direclor. Blected.
G W, Bargont has bheen eleetod o dikector vo sucesed O H, Wharton.—
V. 95,0, 1272, 1210.
Cumberland Pipe Line Co.—Sixz Par Cent Dividend.—
A dividenit of 26 a share his been anounced onb of tha earnings of the
Bmﬂ. vest on the $1,000.000 capital stock (par 100), payable Dec, 16 to
oliders of record Nov, 30, 'This Is the first paymoent sined tho disinte-
gration of the Stamlard Ol Co, of N, J.—V. BD, p. 224,

Bast Ohio Gas Co., Cleveland,—Bonds Awlhorized.—

Mhe Ohlo 17, 8, Commission on Nov, 11 suthorized the compaily Lo issuo
£5,000,000 additionsl bouds to be sold at par, the procecds of $1,500,000
i be usod to purelinse the property of Mohiean Q1] & Gias (Jo. Ohio, $2,000,-
000 to construct a new supply pipe line from the Ohlo Rtivee to Clavelanid
§0 ey the increased supply of gas aveded from. the West Virginis Fields,
wnil thie remainio .‘5!.,3[1(].[)(&!:} (o which 2200,000 his been expended) Tor
an onkivrgemmie n’li the Cleveinnd plant.

ros. Daloy o aucereguesied that the ordipance §
Tast summer, providiug for go inereased supply of gas by the company in
Olevelniid, Which fatied besnnse of the company's refussl to fle s weltton
aeceptnnee, be relntroducad sud passed, a8 the company is now in pesition
to nssuma the oblgstion.  The cedinnnee 15 expected to be pe-passed carly.
noxt week. Oampare V. 95, p. 069, 653,

Electric Investment Corp., N. ¥.—New Lnlerprise.—

This eompany has becn incorperatéd In Va. to sequice hokd of deal fn
securlties or obligntions of governments, municipalities or privite cocpore-
tions; to promote corporations, develop hydro-electrie propertles, «o,

2800,000
3,900,000
20,300,000

200,000

Tulal
Incone,
§228,021
300,156
1,051,687
1064004

Production
(Pounds).
a.471,5950
4,289,644

10,340,963

17,002,687

el by the counct)

Total Authorized Capilal Stoek S1:5600.000, in $100 Sharos—Classifleghon .
Commoen stocke, total puthorbzed nud now Lo De ksaed it iy
Pref. stoclk, 7% cum,, with right to ab additionsl non-ciim. &%

pee annum before any diva. shall be pald on the coninton stoel.

Redeemablo ot 8125 per share and seerudd divs. at any time

aftor 3 vears, nt option of company; also ty any dissolatlon or

liquidation. No power to vole as to election of dircetors oe

creation of Bonded debt, unless one year's dive, arvein default,

bt therealter dueing the contingance of such defanlt to have

excluslye right to vota in salil matters, Total aathorlzed,

£1.000,000; now t0 (8800 .o oo oot ean e rrae s s T ODO

Birectors nnd ofTicers: George A Gialliver (Pras, Oonteal States Electric
Corp.) Pres. B, P, Chalfant, V.-Pres.; A. Keshishinn, 'Trons.; H. K.
Broed, Aison W. Duehard, Allred Gregory, W. L. Mclter, (hien Rodat and
Harrizaon Williams.

General Chemical Co.—5%, Fxlra Common Dividend.—
An extra dividend of 69, has been declared on tha §8.5568,000 comman
stovk, payvable Feh, 1913 In common stoclk of Lthe ¢company ab par to
holders of révoed Dee. 31, This will ingrease the outstanding commen

gtock (o $H5.080 845,
Yeeeiong Divldend Record of Common Stock (Per Cent) ..

1900 o "02, 1903, "06 fo "0, 1910, 1911,
Cash dividends. ... 4 yearl tyearly, A&10stk, 0

Alen 109 io stock paid
—V. 05, 1. 2086,

Indian Refining Co., New York and Cincinnati.—
Depaosits Called.—Referring to tha indebtedness maturing
Dee. 1, as shown by the financial statement of Noy. 4 (see
“Annual Reports’), a shareholdors’ ecammitten, . R. Dick,
Chairman, urges the deposit of the stock on or before Nov. 21
with the Lawyers' Title Insurance & Trast Co., 160 Broad-
way, N. Y., as depositary, or the Market Nat. Bank, Cin.,
as sub-depositary, lor the purpose of uniting “in an effort
to form a plan by which the business and linances of the com-
pany will be placed on a sound basis.”

N plan will go Into effeet unloss appeaved by a mnsjority of the out-
atanding stock, or el larger aniount as tho comoiltes may detormine.
Any depositor nob npproving such plan will have an opportunity, swithin a
tiie spoecitied, to withdeaw without éxpesse,  Committee: K. R Diek,
Chairman, James M, Hutgon, Max (0. Flelschmann, Lazard Kahn, 8. €.

Potter, 14, I, Gibson and Louls V. Brigho, with Archibald Forbes, Sec,,
160 Broadway, N. Y. —V. 83, p, 1194,

Internat. Cotton Mills Corp,, N. ¥.—8ale of Stock.—
1t 15 reported that negatiations are pending For tha salo 10 o syndleato
of the unissuel pref, amd com, stock in the e ry. OF the suthorized
[saites of S10,000.000 eacly of pref. and com. 5% thera were ontstanding
Dec. 31 1911 35,500.400 pref, and §7,076,205 com. stoelk,—V. 05, p. 1275,

Iron Steamboat Co, of New Jersey.—[larnings.—
'ross Nt (arter Honid Bulance.
Earnings. Fares). Interost, Surpiis,
i SI{.I}R-I
1010-11 L]

£320.0549 $32.4308 32-Il. 62 .
24,063 Kiti )
—V. 04, p. 1531, 1408.

$.870 34,000

Knickerbocker Ice Co., Chicago.—Change in Conlral.—
[frad. Wi, Upham, Pres. of the City Fuel Co. of Chicago (and
alko a diveetor in the Knickerboeker Tee Co.), has with his
associates in that company acquired or ﬁi'l'nugt‘ri fo aaquirve
conirol of the Kniekerboeker Iee Co. by adding to their
holdings Lhe stock (some $200,700 praf, and $2,032,300 com.)
bought in by the Thomas liquidating frustecs at the sale of
tlio fssets of the Western fee Co. in Aug. 1910 (seo V. 91,
p. 390; V. 90, p. 452).

Statement from Chicago “Record-Herald" of Nov, 13.

1645 understond to be the Pl{l 1 1o form B now company 1o take over buth
thie 1Coicteerbicloir Tee and the Clty. Fuol concorns suon after the purchiase
of thie Thomms stack in the Knfekeehooker biss baon completed.  Theoption
will e exerelsod in Now York fatie thisweok,  That stock, with what they
aleendy holld, will give the City Fael l)::.‘unlo control of the Knlekerbocker.
At offer of exchangs of the staek of the new eompany will bo made to the
minority holders of Kalckerbocker comn, and pref, The new intorcat wil
eloet goine new direetors to the Knlckerboeker board to take the phaces of
the Thomus interest.  Tho capitalization of the new consolidsted eompny
will probably be around §10,000,000.—V. 94, p. 604.

- . 1 :
MeCrum-Howell Co., N. ¥, and Chic.—Sale Confirmed.
Judge Dulfington in the U. 8. Distriet Court al 'hiladelphia on Nov, 13

affirmed the sale of (the assets and property of thecompany, to n commitiee

representing the creditors, foe §170,000 eash, Thooffer was made two weeks
ago, over 2% of the croditors bayiogcongented Whicroto. Thareorganizn-

ton will be effected at onee.  See oleculae and plan, V. 5, p. 1211, 803.

Madison River Power Co.—Consalidaiion.—
See Butte Electrle & Power Co. above~—V. 00, p, 113.

Marconi's Wireless Telegraph Co., Ltd., London.—

It wns announeed on Nov. 13 that the company and the Gesollselinrt
My drahtlose Teleeraphle, Borlin, Germany, best known as Telsfuniosn
Company, had agreed to drop ail patent sttlts ponding between thom,

]Tlll"‘#t'.':'irt_‘uﬁe'xill wl o tho two Isrgest wiretess telograph companies ia spee-
ation.—V. 045, pi 173

Missouri River Electric & Power Co.—Mergir.—
Hen Butte Blectric & Power Co, above,—V. 05, n. 300.

The Montanas Power Co.—$100,000,000 Consolidatien.—

Heo Bulte Bloeiele & Power Co. above.

New York Telephone Co.—Listed—The New York
Stock Kxchange has listed $5,000,000 additional fivst and
general mige. 30-year 423% sinking tund bonds, muking
the total amount listed $37,500,000 _t_!()ll_al‘ and £7,500,000
sterling bonds, Compave V. 95, p. 753, H48.

New York Transportation Co.—Reporl of Fifth Ave.
Conch Co.—Report for vear ending June 30: -

Fiscal Operating Nt Other Tilorest

Rerenie. Eurn[n?'.\‘, Ingoma. Paid,
675,447 $42 062 1,381 236,850

1 631,311 3276 204 #7400
The goneral bifance sheat fs of June 30 1012 shows profit and 1oss el
110,075 ngainst S165,078 In 1011.—V. 04, p. 1611

> P o, ng
Pennsylvania Water & Power Co.— Volitg Trustlinds.—
P Pacstant to tho provistons fof thie voting (russ agrocment gated Feb, 7
1910, the votlng trustees began on Nov. 1 1012 to distribute. the Stock
held by them o the holdees of the voting trust crrtiflentes apon the sues
render of sich eerbificates, properly endaorsed ror transtor, to the yoting
tenstecs st she Fidelity Trust Co., Baltimore, Md.—V. 04, p: 555,

Portsmouth (R, I.) Coal Mlninq Co.—Mine Shit Down.
At a mecting of the Deard on Nov. 12, nll the tlirml:m'x being peesent,
It wns voted unadimotsly to shan down the mine nt Portsmouch, R 1.,
sl that no fucther worlc e doni Nk present excopt pomping to koep the
mine dry.  The direotors will mako & report Lo tha ﬁrf-glck wliders. at nospe-
elal meeting to he called at the earllest %nwmlo date.  "This action wis taken
I vigw of the report mads by A. D W, Qmith, an expert mining englocer
emplpyed by tie direetors to mako an exnmingtion of the mine.
his announcement fs psstmed to menn thit the present mausionent
despalis of malkiog tho mine a paylog ||1msnmi| lon. ‘T'wo of the four Aspess-
ments Hf 25 cents cach have heen paid by stockholders, and the t:mnrml‘\g. it
is aaid, hias how between $40,000 and $50,000 on tand —V. 04, p. 1570

Procter & Gamble Co., Cincinnati.—Inereass of Stock—
Dividend Rate lo Be 4% Quar. with Extra 4% Yeurlyp.—

1012,
685 sl

rly. 5 4y
March 1010 (V. 00, p. 306) and 5% in Feb. 1912,

et 31 Yeur—

Jus or
Dretielt,
e
ef, 2

lglicil:

tized for FRASER
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9 ealled o special mockiog of stockholders for
asing the anth, stock from 814,250,000 Lo 324,250,
issae iy comuon stoplc, aud o by disposed of

) This ralses the apth. eapunon stoclc te
uprierly divideaid

et o mtifieation

commenchig

yearly on the

ter the close

The directors on . Oe
e, 17 to vote an iner
000, the $12,000,000 no
a8 Lhe directors may d

This dlirect

ciog el 1
i inerease ol
the « lul.il.'
toclk, payahie in ¢ %
<cill - ¥ear v:;ulim; Junc.30~V. 4 Dok
Pullman Co.—New Dirveclor Elecled,—

Frank M. Lowden, son-in-law of tho lnte Geor « Pollmnmn, lias hean
eloctod o director ta suceced 1, Q. Halbert, decoase Cico, I, Dnkerw
chpsen-as a member of the exceeutive oommitiee, which now const
Robert T Lineoln, Chairman; Norman B, Ream, J. Plerpons M §
Johnt. Mitatcll, John 8. Runnells, George B Dakor of N — V. 05, p L1159,

(M.) Bumely Co., La Porte, Ind.—[Listed.—The N. Y.
Stoak Exelianeo has listed $0,155.300 common stoek, with
authority to add 521,700 on notice of payment in full, mak-
ing the total amonnt to be listed $9,177,000.—V. 94, p. 1387,

San Diego (Csl,) Consolidated Gas & Blectric Co.-
The shareholkd will vote Dee 25 on eeéntlog an Bsoe of $3,000.000
niw. bouds bearing not ovor 655 Interast and due not ater than Dee. 1022
to provide for [loaing debt, &o.—-Y. 03, @, 1325,
Sherwin-Williams Co,, Cleyeland.—2159, Helra Diy.—
An exten dividond of 2145 rod on Lh S, )
10 p % slividend,
fortliwitle, making ot 2455  for VUi In191l,
the regular 105 poyments, 33 1-45% was disbursed (In Novy Iy common
stoek. Compare Vi, 93, p. 1460, Tl O e 12T

Shraveport (La.) Gas, El. Lt.& Pow. Co.—Cantrol.—

Htg Sowthwestorn Gas & Electrle Co. below.— Y. 93, p. 11045

Southwestern Gas& Electric Co. (of Dela,), Chicago.
Bonds Offered in Holding Cotmpany Cantrolled by the Dawes
Inlerests of Chicago.—Cooke, Holtz & Co, and (he hond de-
partmont of the National City Bank and the Union Trost
Co., all of Chicago, are offering by adv. on another page,
al 9344 and int., nebting over 5159, tha unsgold portion of
the present (fivst) issue ol $2,133,000 “firat and relnnding
mige. 20-year 5% sinking fund gold bonds. This new hold-
ing gompany, organized by the Dawes Bros. interests of
Chieago, which have long bean cngiead in operating pub-
lie utility eorporalions in various sections of the U. 8., was
incorporated in Dolaware on July 1 1912 with 35,500,000
of auth, capital stoek, as shown by the records of the Cop-
poration Trust Clo.  The bankers who offer the bonds report
in substance:

Dated Oct, 11912, due Aug. 1 1082,  Redeemable on aay fuberest dade
ab 1228 and Int.  Interest payable . & A, al Centeal Trost Co, of 1HI-
nols, Clleago, tho frustes.  Par 3500 and $1,000 (c9), with privilese of
eoggistbration ss to principal.

Captlalization as Reported b Compong b the Dale These Bonds

Clomni ol nuthoriacd; -33,000,000; outstanding . - _ .
oclc nuthockzed; SZH00L000 aostaading . .. =S

surevoport Gas, Ll Lt & Power Oo. 65, duo Oct. 11022 (e

mdebienge) OV G0, 1 TOS VoL GG - i
‘Cexnvkann: Cian & I Cio, 8 duoJdaly 10t

Y. 0L D728 Y, 05, LGzl

3,

Were Isxuoil,
- 82,212,000
4 1,574,000

123,500

) e - e 143,500
Ktog rand 5 ag

V.
First and’ refunding M, iy

2 L38,000
resOnn e
R GOS0 Y-

standing, thiessuos . oo oo o
Kaeraw: Donds may b Bsied only Goe 50
oot oF poranent extensions, cnlarganen s o

Live restrietions,
Farnings, &c., o8 Reported by Company and Verified by Audit Comnpany of
Titinola— Year Snded Sepls 300 10132
Giross carnings 262,120 | Lnd..on Donild now ou.. . 2150000
Nt altir taxes. . oo S48, 719 Burplus ceeadeddiTID
Condensed Data from Letter of Pres. Hengy M. Dawes, Chicago.
Shreveport and ‘Texacikann, the two princlpal gitles served by the com-
pany, are impoctaut fhsocial, ralleopd, commesetal and manafacturing
centres, and are disteibuting polots foe & eleh terelbory having & populition
of mpra than 1,000,000, The Nropertics of the sompiny represent a cost
Lo thi present ovenors of more than §1,000,000 in cxeess of the total bonded
debt, inefuding this issue,  Under tho (erms of the teist deed, tho corme
Pany must mace sanual bayments inle o sinking fund, smounting during
the lifa of the bonds to 31,200,000, 10 be wisd o roetving bonds or for ex-
tenslony, enlargemonts and additiins on oecount of which no new bonds
may ba Bsued. The net carnings wro noarly throe tines the total pnnsl
Bond ntecest chargy.  The company pperates undor favorable franchises
extending many years bayoud thoe Iﬁ'ﬂ of thesa Domls,  Compare Melros
politan Gus & Electele OQolin V. 91, p. 720; V. 04, p. 35656,

Standard Oil Co, of California,—$2 50 Dividend.—

Adividend of 82 50 per shas (par S100) hns been declared payahlo
Doc. 15 Lo hioltlors of record Dee. 22 Tha last provious disborsemoent wos
in 1910, prior to the disintegration of the Standard Ol Co, of ' N. J. Thae
stock was recently Incréased from $25,000,000 to $45,000,000,  Com pare
V. 95, p. 425, 301.

Texarkana Gas& Electric Co. —Contyol. —

Heo Houthwestern Gias & Kleetrie Coy pbave.—V, 05, p. 622

Tobacco Products Corporation, N. ¥.—New Direclor.

Goorga L. Stormn has been électod o director amd o Viee-Presidont of
thix company and hay reblred as offledr and director from the United Clear
Manufacturers Co., George L, Stoem & Co. and the Spletz & Woreh o,
of Datroit,  Sea V. 95, po 1212,

United Gas Improvement Co.—New Director Eleclid,—

EfMinghom B. Morels, Peealdont of the Glraed Trost Co., Phila., bas
bein, elected a divsctor to suecopd Clomont A, Grlscom, decensod . —\V, 05,
I 822, 4606.

United States Motor Co,—Decision.—Judge Hough in
the U, 8. Distriet Court in this city on Nov. 12 denied the
application of rapresentatives of soveral groups of minority
stockholders to intervene in the suit whieh resulted in the
appoinbment of receivers.  This will facilitate reorgauization.
Judge Hough on Monday uext will set a date of sale of the
properties, which, it is statad, will probably be betweern
Jun. 1oand 15,

ha Court nlio denled an applieation on behalf of minority st oukholdors
of the Columbia Motor Car o, Tor thie elimination of that compiny, ns
1 nubaltlingiz‘. feam tho procecdings, on the grounds bhat It was presimahiy
snlyonb. 0 Court oxprossed this opialon that. where ong corpossiion
has #o managed, or mismanaged (withoue allegations of vonseious dis-
hibnesky) the affades of anothor ns b prodice inn biliky o pay obligations,
and whees o Indgo. park of the asiats of Lo nummll[nﬁ corpoeation consist
of steck In the managed corporation, the. officis) wil ngness of the diree-
tors of the Inttee to beeome parties to o suit aguinst the controlllng corporm-
tlon binds the atockholders, oven though the manngod Coeporation may e
individually solvent. Tho setlon of the varfous defendant companios n
answering the complaint Lroughe by the Browne & Sharpe Mg, Co. of
Bhode Island practically constituted, ic 1s sinted, o waiver of Jurisdietion,
whieh bound thoe stoelkcholders sl madoe applicatlons to  ntoryone  wn.
needssary nnd improper.

Acquigition—New Presidant.—The bankers interested in
the eeorganization have, it is announced, arranged to tnke

B://fraser.stlouisfed.org/

over the eonirol of the Handers Motor Co. of Detroit.
Walter K. Flanders will beeome Prosident of the U. 8. Motors
Co. in plage of Benjamin Briscow, who recently resigned.

Tho Flanders Qo,, which manufactures G-cylindop cars, 14 to ba thken

over feee of debt othee than en 5, unpaid wages and deators®
dts,  Tha neaquisition ls exime ye af great value Lo fature opora-
tlans,  The conslderation is to be pald Instock of the new company.

Over D09, of Indebledness Deposited—Further  Daposils
Till Dee, 9.—The reorganizalion committee announces by
advertisement on o pravious page that over 90% of the in-
debtedness of the eompany and its allisd companies, pro-
vided for by the plan dated Oet. 10 1912 (see “Chronicle’”
of Oct. 19, p. 1044) has been deposited with Central Trust
Cao,, depositary. IMurther deposits will ba réceived on or
hefore Dee. 9,

The second Instaliment of asses 1 on the stoc
able under the plan, heen called for pay
fivst installmeny of ¢ amount haviog been payable an or hefora
Y . Molders who hisve not yet deposited thelr stock may pay both

i \.‘H'-\“'"l'-“frll' . Interest being included on (o Irst asstss-
ek, -

(0 poe shiara (1095),
i before Dae, U,

at the same thm
095, p. 1213, 1126.

United States Steel Corporation,—Lisled.—The New
York Stock Kxchanga has lsted $10,000,000 The National
Tube Co. lirstM. 5% bonds and $15,000,000 Indisna Stesl Co,
first M. 5% pusranteed bonds (V. 95, p. 986).

Unfitled Ovders. Oct. 31.—Sea *“Trade and Trallic Move-
ments"” on page 1311,—V. 95, p. 12038, 1126,

Utah Congolidated Mining Co,—Diridend Increased.—
A dividend of 81 pee share (207 —por $5) has been declared on the 21~
500,000 capltal stock, payahle Dec. 17 to holders of record Nov. 23, com-
paring with 50 conts on May 6 lnst and 50 cents on Nov. 14 101 1, the last-
named baing the fiest disteibution sinee Jan., 1010,
Dividend Ricord (Per Cent).
1901 1002 1903 1804 1006 1006 1907 1908 1000 1010 3911 1612
488 == A B0 W70 1000 140 40 40 1 10 40
-V, 04, p. 1314,
Walter A. Wood Mowing & Reaping M. Co.—Called.
Pwenty-six (826.000) I1st vel. M. 55% gold boatls o 1 oJne 11605, for
payment ab pae & int. on Dee ] ok Seenrity Te. Co. of ¥, —V.03,p. 1480

Ward Bread Co., New York.—Acquisilion.—
Tha edmpany has purchased Ahe property of e Mangels & Schmidb
Cro, (bakers) of Newnck, N, Jo which was cegandzed in 1877. Detoiks
e withheld—V. 04 p. 1213, 360.

Wisconsin Edison Co., New York.—FEarnings, &e.—

As noted last woel (1279, e North Amvrlcan ¢ ympaity hias orsanized
this new’ corporation to tako over the North Amer & holdines In Ml
wiikens and other Wisconsin public utilities, the present eapitalbzastion to
bt 1,000,000 of the 10,000,000 auth, 6% oum. pref, stock, par 3100 &
shoee, and ol of the 200,000 ghares of common glock, The olficinly now
regore:

"'Um.‘ of the most Interesging fentures Is the fach that the shares of comis
mon stoek have no nomioal or par value.  Provision for this clsss of stoclk
was mado in n law passed by the W Y . Legisiacure carly In the vear,  In
the present nstance one share of common stoek repréasamts one twio-himn-
dred-thousandeh of the value of tha assets of the corporation over and above
those reguired to lguidate pny Indebtedness aod provido for the peeference
ab parof che prefersed glock, Prostdent Talt's Qommission on Rallroad Se-
curities luis placed {5 stamp of anthocitatlve approval on this form of
COrporale security,”

Consoitdated Income Accotnt Year Ended Sepf, 40 1912,

HEmbracing the companies whose stoels s awned by the Wis i f
Giross rovenpe. ... ___ 87,028,067 | [nterest chargos. . ___ _S1,198,157
Nt (aftee taxes) . .. 83,240,851 | Div. on pref. stk. not owned 270,000
Halanes, after all charges uuderlying the pref. dive. (380,000)

of Wisconsiy Bdlson Co_ ... . 3 ---81.,772.074

The subsidinry companios v & ipreprinted out of incomo for depre-
clation $834.835, which is not included in operating axpenses a8 st forth
i Income account above,—\, 05, p. 1279,

—Kissel, Kinnieutt & Co., of New York, Chicago and
Hartford, and Kidder, Peabody & Co., of Boston and New
York are advertising in to-day's *Chroniele” for investment
54,500,000 Portland Terminal Co. 1st mortgage 49, b nds,
due 1961, at 92 and interest, yielding over 4.40%,. Pay-
ment of principal and interest is guarantosd by the Maine
Central RR. TCo. by endorsement on cach hond. hese
obligations are stated to be a legal investmont for savings
banks in Mass., Maine and New Hampshire, and are de-
clared tax-exempt in Maine to individuals and trustees,
Rea page advertisement elsewhere in this issue and our
“General Investment News"” department for all details.

—At 9415 and interest, to yield the investor about 5.75%
income, Spencer Trask & Co., 43 Exchange Place, and the
Chuaranty Trust Co., 28 Nassan St., this eity, are together
offering $4,481,000 Contral Stales Eleetric Corporation
10-yenr 5% secured notes. This issue is secured by over
70% of the entire outstanding amount of the Cleveland
Eleetric Hluminating Co. eommon stoak, conservatively
valued al $0,900,000, the common stook of which company
($7,339,400) has received uninterrupted dividends since
1902, the presont rate of 8% having been paid since 1904.
For all the features of the Contral States Blectrio invest-
ment, consult to-day's advertisement and our “General
Investment News' department.

—Inouradveriising columns to-day, Lee, Higginson & Co.
and Kissel, Kinnieutt & Co. are jointly offering for invost-
ment §5,220,000 New York Central & Hudson River RR.
Co.s Boston & Albany 4169 equipment trost eertificates
of 1912 aul prices to yield approximately 4.58%. Sca ad-
vertisement and our “‘General Investment Nows” depart-
ment for further particulars.

—Chisholm & Chapman, 71 Broadway, members of the
Now York Stock Bxebang&e, have openad a branch office in
the Citizens' Central Bank Building, 320 Broadway, corner
of Pearl St., under the personal managment of Harrison
Kinner, The firm also has branches at 500 Fifth Ave., and
at the new Vanderbill Hotel, 34th St. and Fourth Ave,

—0'Connor & Kahler, 49 Wall St., N. ¥,, and the Rook-
ery, Chieago, are advertising an atiractive list of municipal
honds in this issue which will yield 4.35 to 4.80% income.
Special circular on application,
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Reports and Docwnrents,

THE COLORADO & SOUTHERN RAILWAY COMPANY

THIRTEENTH ANNUAL REPORT—FOR THE

FISCAL YEAR ENDED JUNE 30 1912.

COLORADO & SOUTHERN LINES,
Composed ¢

o
THE COLORADO & SOUTHE Ii\’ It AILWAY CO.
THE COLORADO RAILROAD
'il 5 DENVER & INTERURD \\ RAILROAD CO.
THE (‘()LIH{\I}U SPRINGSH & CRIPPLE CREEK
R AILWAY «
FORT WORTH -5., DENVER CITY R \il \\' AY CO.
THE WICHITA VALLEY RAILWAY
WICHITA FALLS & lJI\lu\IIU'\-[.\ [t’- \[L“ AY €O,
WICHITA VALLEY RAILRO/ AD (

I{\ll GVAY CO.

STAMFORD & NORTHWESTE RN

ABILENE & NORTHERN RAILWA

FORT WORTH & DENVER TERMINAL RAILWAY

Chieago, Jnh,- l 1912

To the Stockholders of the Colorado & Southern Ruilway Co.;

Herowith is submitted the Thirteenth Annual !{t‘]mll of
this Company for the year ended June 30 1912,

There are included the reports of A. D. Parker,
President, and J. H. Bradbury, General Auditor.

By order of the Board of Directors,
DARIUS MILLER, President.

Da‘n.-r;. Colo., July 1 1912,
Mr. D, Miller, Presidenl, Chicago, 111,

Dear Sit—I herewith submit the report for the fiseal year
ended June 30 1912, which report combines the operations
and affairs of the lines operated by the companies named, and
vﬁrhtch are herein designated as the *Colorado & Southern

ines

During the fiseal year from November 1 1911, the entire

DIsSTRICT

|

The outstanding Capital Stoek was reduced by the pur-
ahase of 19.44 shares, par value $1,944 00, “Stamped Stoek
of Fort Worth & Denver City Railway Company.

There wers sold from the treasury of the Company 51,548 -
000 00 face amount of Refunding and Extension \It)l’gt};’ﬂ"ﬂ
Bonds; the proceeds of which reimbursed the treasury for
L‘\]lonlhfutm. muade for new lines, equipment and additions
and betterments.

There were charges to Capital Account '!.“L,"]'('L‘,"‘Ltlﬂ"‘ $2,-
045,419 91 for additions to the property. Of this amount

| there was expended for:

Vice- |

line of The Colorado Springs & Cripple Creek District Rail- |

way was leased to The Florence & Cripple Creel Railroad
(‘om]mny for the purposes of operation, and the results of

operation of this line are therefore included in the following I

statements for a period of four months, as compared with
twelve months of the previous year.
eight months the return from this property is treated as
rental received,

COLORADO & SOUTHERN LINES,
YEARS ENDED JUNE 30.

OPERATING
REVENUES,

4 Freight Bovenue.

772 74 Passenger Hovenue
282 70 Mall Revenue. .

’ﬁ.t ‘Hl 03 Fxpress ROVENUD -~ - - oren
207,114 B3 Miscellaneous Transportation

Revenue
Revenun  from  Operations
80,750'26 ot rthan [‘Mmmnrtmiun_
a3, 1 67 Jolnt Facilities

Per  Cenit
af Tatal
Operating
Reventes.
70.56 3" 3;-0
23.206 £,

Per  Cent
of Tatal
1911. (},rn"ﬂtlm.r
Reoorues

048 $11,120,361 01 afl "'I

5F
i
(!

250, i'-l'i a2
265,927 08

Total Operating Revenues

OPERATING EXPENS

Maint neo of Way
Btruct

\Ialt\!vmucu of [-,qulumunl

Trafflc Expenses ..

Transportation B

Ooneral Expenses. .o-co-o--

s;:s.gm.ﬂ?a 68

$1.637.316 20

2,532,180 64

236,126 75

4,728,764 59

'i 45 482,065 67
6‘3 ?:IS 80,016,145

"3! 12 $1. SH

34,111 34

55,180,053 17
Outside i
33,285 20

Total Operating Expenses._ _slfl

Net Operating Revenue.
Net  Defielt from
Operations

Total Net Revenue

3, i]S il‘lll 01
Taxes Acerued

511, Ifl) 41
'H-HIIT‘- ’55 73
$176,040 41
613,327 89 1

Operating Income
OTHER IN
lti'nln

$700,274 30
£4,697.803 ﬂ'i Gross Corporate Income_ . 85,623,565 87
DEDUQOTIONS FROM GROSS
CORPORATE INQOME.
Rents
Miscollaneous Interast.

[nl(n-‘st. Acerued on Funded
Debt
Extingu
on 5

$162.863 5 i3 347
84T 65 1

2,874, H 4 82

8,080 35

40,140 01

1.540G 44
D50 68
2,811,682 34
f,085 10

Sinking I 44,399 94
Total Deduetions. ... 53,324,973 50

Net Corporate Income. . . £2,208,502 47
Dividends —c- <o o oo -oo.- $1.300.000 00
$100,067 62 Burplus 5098.502 a7

The percentage of Operating Revenues required for Op-
erating Expenses was 65,88%, as {'nmpm‘w! with 05.309 1n
the previous vear, and the proporiion of the (iross (‘t)l’nm l.tf‘
Income required for [nterest on Funded Debt was 62.57 7
as compared with 49.99% in the provious year.

During the fiseal year, Refunding and Extension Mort q-wn

Bonds of this Company were issued to erover I“{]li‘llllll!ll’l_“ f
Additions and Bettermen's for the Calendsr Year 1911.___-81,11
Purchase of Seeuritles of The Colorndn Rallroad C umpmy

hmoent of Discoumnt
ritley Sold
(1111 [ B e SRS

81,409,967 62
1,300.000 00

And Refunding and Extansion ’Hr:rti‘mm\ Bonds were ro !irml
Irom :urm'mllr,nrlt.llnnf:-.m,urltilm |’1 odgod with tho Tens

Firat Mortgage Bonds of ¢ DL Ry, Co. werd ra-
tired through Sinking [-uml g

Deferred Rentals undes Bauipment Loases wore disehariged

Ma;‘iu,; the net inerease In Mortgage, Bonded and Secured
Daht

33,000 00

34,000 00
475, 26 13

$4. 736,000 7T |

867,273 393

Structures and Machinery
I 7'} a0l 50

ur. I‘i‘l mangnt Bridges for Wooden Ones
alsenburg Jev--

3 \hliln gton to t heyer
Halln'rml‘nm to Line, IPort
Additional Spur and I|
Additional Yard Tracls
Purchase of Land
Purchase of L —-(‘I:n) mmv
Varlous Other Additlons and Betterme
Additional Equipment X

During the fiscal yvear the de flcll from 0{)01‘1{.“[)[15 ()f The
Trinity & DBrazos \'tllm Railway Company was made up
equally by The Chicago Rock Island & Pacific Railway
Company and the C ‘olorado & Southern Railway Company.
Ballasting with shell between Belt Junction and Tomball ig
now going on and during the next fiscal year permanent
bridges will be substituted for many of tho present piling
bridges on the line, Additional extensions and improve-
ments to the Iouston Terminals have been suthorized, in-
cluding the construction of two additional stories to the
pagsenger depot.

The following statistical tables have been compiled in the

A7
3" 1262 71
!'i 'lgil il

| 1 b ot .| 1 tor-
For the remaining | form uqmud for the Annual Report of Carriors to the Inter

State Commerce Commission

CAPITALIZATION.
CAPITAL 8TOQK,

Dividends Declared
During the Year.
Rate. _Amount.
620,000 00
40,0010 00
340,000 00

Total

Par  Vitlue

Sharas.  Oulstanding .
10,000 Sil 000,000 00
5.000 500,000 01
85.000 H 1500, 0nn oo
] 00 00
700 00
$400 00

234,510 00

Q00 00

00 0o

900 10

200 00

G900 00

400 00

lbl} ll(l SIH 031,040 00
FUNDED DEBT.

Total Par Value
In Treasury
or Pledged
as Collateral.

Number
t o~

Dasignation.

&S

Ry, Common .
.&.H

RY. Flrat Preforre

C. & 8. Ry. Second Proferred
‘aloradn R

Denver & Interurck —
C '-i & OL 1, Ry, Common_

& DO, Ry, Including

‘E"’l 040 00 Hmnmul

W. V. Ry

2R 51 'i(}[l [Jll{} 00

Interest Ac-
crued During
Year.

776 080 00

In Hands
af Pubf i

19, m:‘nnn an

Ouidstanid-
ing.

-3
19,403,000 00

Designation.
Um fgnge Bands—
& 8 Flest. . 4%

& 8, -
fuincing wnd
Extu Jwinmlllu'é d3.461, 31 2,647,865 31

C.8 .‘.. 3
4 1,604,000 00

H

=

fility] 1,467,846 51

80,803 33

140,803,900 00
"/e 1,604,000 00

(8,950 00
400,560 00

18,000 00

1,379,000 00
8,170,000 00
300,000 00

1,379,000 00
8,176,000 00
o 725,000 00
I];m;:mmt J’.r'mf—

1\r|_-:rt-l R 98,950 00

5440 10
10,400 00
10,449 05

A16,000 00
00,675 50
156,000 00
190,000 00
30400501 18,200 23
20,000 O 2(,000.00 2,166 70
. _OBD23.143 B5 3,073,565 51 02,010,578 b1 2,870 85482
MILEAGH.
MILEAGE OF ROAD OPERATED.
———Line Owned Operated

Muin  Branches nder
- _:mr! . 4

516,000 00
00,673 50
156,000 00
5 190,000 00
Serite ' I‘nllm.m 303,005 04
F. W. &
‘Serlis "'I'?'D‘*

Tatal

Qumned  Tolal
Hut Not - Line

Stale.
a Operiated, flnrmh i,

J"nmi,
\\ yoming 1064 s
ulum 1o 5.1

L6646
852.30
83,28

5.04 lh?”i Iﬂlill
Constructed
—puring. Year—
Muin Yd, Track
Line. & Sidings.
12,40 N

0420

———Ling Ctened=—

Single  Second Yard Track

Track.  Track. & Siitings.

sassa 410046 LG.67 183,13

~=1,014.08 320:13 l.dﬁi 50

= 83.28 067 D205
123.00

470,46 2,448.00

Stete.
Tital,
Wyoming ...
Colorado ..
Nuow Mexlen_
Texas

TH.60

LOT486 .08
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EXPENDITURES FOR NEW LINES AND EXTEN-
SIONS AND EQUIPMENT, AND FOR ADDITIONS
AND BETTERMENTS, DURING THE YEAR.

New Lines and Additions and Total
Extensions,  Beltorments. Erpendilures.

Acconnt.

I.—ROAD—
Sngineering 5 216,447 80
Right of Way & Statlon Grounds 960 76
Real Estate - e 2,484 650
Grading 260,505 09
Bridges, T 70,007 92
Ties . I 219,803 26

e T O =]

==l
e b=l e bRl |

Ballast e

Track Laying and Surfacing.

Roadway Tools

Fencing Right of Way_ _ .

Clrossings anid Signs

Interlocking and other Slgnal
Apparatus

Telegraph anc rphone Lines_

Statlon Bulldinegs and Fixtures.

HI|5|=‘||T.II-]|1_L;IHL-. Houses and Tuen

ab

Aatlons
Fual Stations
Eleetrie Power
1 ellaneous Structures. . ...
Rent of Equipment. . .
Ropalrs of Hqguipment.
Earnings and Operating Ex
wenses during Construction. .
lnjurtcs tQ Porsons S i e v =

Total

IL.—EQUIPMENT—
Hteam Locomotives.
Passenger Train Oar
Freight Train Cars.
Work Bquipmont

Total

HNIL—GENERAL EXPEND-
ITURES—
= $118 90
Cr38.75
24 01
54,954 43
4,022 81

Statlonery and Printing_ .

1,367,364 15
BQUIPMENT.

SO78,065 76 32,045,410 01

5 Aver. Trae-

Ay l:\;r;.' “;};ﬂ, . No, .}frr Powe. Al

avo.on Addéa elire arn AOconmotives

ITEMS. June 30 During During Juno 30 & Average

1911. Year, Year. 1912, Capacity all

Locomotlves—Owned— Fr't Cars.
Passenger F »s,

Frofght .

Switching

Totnl

Hervice—
L& ek e
55 Clars
Combination ...
Dining Carszo .o oo ..
Bageage, Express and Pos-
EAT6] Ty hseiseE s
Motor Cars, Electr
l)t;;et Cars In Pa

5,002
1G5
1,576

Tank

Refrig

Other
g [ s

er SR

Cla refght Hee

Toltal (i

Company’s Service 2
Officers’ and Pay Cars....
Detrlele Carg oo eeeeccvse i el
Cuboose Cars. .- 4 - i
Other Road Qars 330 : 24

450 o A7T
11.692 11,633
Following is the report of the General Auditor, with state-
ments prepared by him.
Respectfully submitted,
A. D. PARKER,
Vice-President.
GENERAL BALANCE SHEET.
JUNTE 30 1912,
ASSETS.
Property Investment—Road and Boquipmoent—
Itoad £03,588,544 38
Equipment . = 15.466,973 00
——5109,050,517 47
2203062 34
A G
$106,7587 455 13

256
187

Resceve for Acerined Dopreclation— {.‘mll-t Iiisaceb

Total

Bocuritles—
Seeurities of Proprictary, Affiliated and Gontrolled Coms=
1| panles—Pledyged—
51,431,866 b1

Htooks
8,508,404 40

ﬂm'u[}l;l !ﬁ" of lill'i]nlriuta L Affillated and Controlled Come-
O — n % ——
HStooke . .oo: f’ elige
Funded Debt

310,240,269 91

2,837,300 656
mramr s rm s nm e e e nnae= $18,077.670 56

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

Carried forward. . ..... .. ceneeae 913,077,570 65

Other Investments—

Advances Lo Propriotary, Afflliated and Controlled Com-
panies for Construction, Equipment and Betterments

) 5107,393 17
Miseellaneous Investments—
24,710 00
&3 0

Physieal Property
Securitics Unpledged

Total

Working Assets—
Bl L e s e i Sa e O e A L e B b e $747,226 16
iritles Issued or Assumed, Held in Treasurles—
y ebt. 3,075,865 31
ar-Soryio
204,023 78
A28 31
s Accounts Receivable: ......- ¥

fals and Supplics : 1,278,700 16
Other Working Assers. . . B.208 70

Total ~ $5,952,814 13

Other Com-

Due from Agents and Conductors_

Accrund Income Not Diae—
Unmatured Interest, Dividends and Rents Recelvables - 3284.005 20
Deferred Deblt Ltoms—
Advances—
Temporary Advances to Proprietary, Af-
[filiated and Controlled Companies__ £ :
Working Funds._ | 787 18
Other Advances,, 521,991 98
Rente and Insurance Pald In Advanee.
Unextinguished Discount on Funded D
sSpecial Deposiy
Cash and Securities in Sinking
Other Deferred Debit Ttems

Total

Capital Stock—
Clomnion Stock

£31,031,040.00
Preflorred Stock

17,000,000 00

0 ) ) O W e w0 48,031,040 D0

Mortgage, Bonded and Secured Debt—
Funded Debt—
Mortgage Bonds:
Hold by Companies. . ...

- £3,075,86531
Not Held by Companies. ..

61,664,900 00
— $04,740,765'31
Equipment Trost ObUgutions. < oo e oce v vesecmmemamm= 1,281,678-54

v o VAP e, PSS T ol T )t e g T 866,022 443 85

Waorking Liabilities—

Trafllc and Car-Serviee Balanees Due to Other Companies
Aucited Vouehiors and Wages Unpald

Matured Interest, Dividends and Rents Unpaid

Othor Working Linbilitles. ...

$200,276 70
1,147,747 94
92,595 25
20,480 93

§1,657,100 82

Acerued Liabllities Not Due—

Unmatured Interest, Dividends and Rents Payablo.
Taxes Acerued o

Total
Deferred Credip Items—
Other Deferred Credit Items

828,922 B5
336,963 69
$905,880 54
$167,762 67
Profit and Loss—
Balance N

L%l g T e S RS N e | s L $127,405,000 85

INCOME ACCOUNT.

OPERATING INCOME.

Rail Operations—
Operating Roevenupes—
Revenue from Transportation—
Freight 50
Passenger .
Illsr,:'llw Baguage

Other Passenger Train.

Switching e e

Spectal Service Train

Miscellaneous Transporta-

tion 2

. $13,874,08085
Rovenue. from  Operations than

Transportation—
Station and Train Privileges
Parcel Room Recalpt
Storaga Freight_ . -
Storage’ Baganie.
Car Service
Telegraph and Telephone

Service
Rents of Bualldings

Other Property
Miscellaneous coaoooo oo

Other

22,673 87|
61 8BS

231248
41,281 34
269
and

Jolnb: Facilitles Or- - ——cacsoooitinan

Total Operating Revenues. ..o -....513.059,975 68
Operating Expenses—

Maintonanre of Way and
Structures

Mauaintenance of Equipment. &

Teraflic Expenses. .. ...

Transportation Expenses. ... 4,

General Kxpenses. .. - ..o oo

0,616,453 B4
Net Operating Revenue 54,343,521 84
Oulside Operations—

Hoevenues

AG,.6570 45
Expenses - 5 i) 5

111.093 15
Net Defleit from Outslde Operations 24.522 RO
Total Nel Revenue 4,318,000 04

Tares Accrued 511,470 31

e e e e e T LR TR T T




THE CHRONICLE

[Vor. nxxxxv.

OTHER INCOME.
yof Roads $132,547 63
‘j'“rinl

Joln - i
cons Re

t
Miscelin

Dividends Re
Controlied -
Tnterest Acce
Controlled -
Lntorest on
Aecounts o
Separatoly Oper

44308 78
23,000 00

491,667 39

374 30
F4.507.803 U3
DEDUCTIONS FROM GROSS CORPORATE 1 OME.
13 nta Accrusd for Lease of Other Roada.. .. $13,15%
her Rents—Dahi
Hire of Eoqulpme
Joint Pacilities

Interest Acerusd on Funded Debs

L T S s i
Extinguishmont of Discount on Secoriting . . o 3 =1,
HSinking Funds Chargeable to Incone 49,140 01

Wet Corpornte Income ..

DISPOSITION OF NET CORPORATE INCOME.
Dividends” Declrod—
On Common SLoc
2 per cent, payable Dec-30 1611-.
On Elrst Proferced Stock— >
2 payable Oct, 1 1911~  $170,000 00
oy Payable Apr. 11012__ 170,000 00
= = 340,000 00

$170,000 00
170,000 06

SH0,000 00

nd Preferred Stock—
payable Oct, 1 1911
payable Apri 1 1912
= 340,000 00
Baine Lok 1,300,000 00
S140,0967 62

Balance for Year Carcied Forward to Cred. Profit and Loss

PROI'I'TY AND LOSS ACCOUNT,
Crodit—

e June 30 1000 .. ... ... __S10,337.007 88
wee for Year brought Moeward Trome In-
e ACCoun el die = = -
Addittons for s -
Miscellnneons: Credits. . oo

Dohit—
Deducilons for Year—
MIiscellaneous Debils

199,907 62

105,514 56
—310,706.480) 005

45,104 (8
310,661,375 97

THE AMERICAN COTTON OIL COMPANY

ANNUAL REPORT—FOR THE FISCAL YEAR ENDED AUGUST 31 1912,

Ezxecutive Offices, 27 Beaver Sireet,
) New York, November 11 1912,
To tha Stockholders of The American Colton Oil Company:
The Directors herewith submit their Report and State-
ments of Account for the fiseal year ended August 31 1912,
buing the Twenty-third Annual Report of the Company.

SHARE CAPITAL.

The amount of the Capital Stock, issued and outstanding,
is unchanged, viz.: Common Stock, $20,237,100; Preferred
Stack, $10,198,600.

DEBENTURE BONDS,

The total amount of Gold Debenture Bonds outstanding
is $10,000,000, thus:
9,000,000 maturing November | 1915 aud bearing interest at 414 per cent
per annum, payablo quartecly:
5,090,000 part of an authorized ssus of $15,000,000 Five Per Cent Gold
jonds, bearing date of Moy 1 1811 amnd maturing in (wenty
years, interest payable semi-annually on the flest days of May
and November,

OFf the amount authorized and unissued:

£5.000,000 are set aside for the retirement of the Debenture Bonds matiuring
ovember 1 10153
#,000,000 are eesteved Toe (ilc future uses of tha Company.

ALL PROPERTIES FREE FROM LIEN.

All the propertios are absolutely free from mortgage or
other lien.
PROFIT AND LOSS.

The Profits for the year amounted to..__ 32,401,498 17
Dadduct Debenture Bond, intecest 475,000 00

Mok Proflts: o o i e e s aea e A --.a‘.;}-:-!_{}.-lﬁs 17

The losses from bad debts during the year amounted to
loss then one-sixth of one per cent on the total volume of

salos.
PEREMANENT INVESTMENT ACCOUNT.

There has been expended during the year the sum of
S670,435 72 for additions to the properties, including Real
Fistate, Crushing Mills rebuilt, Cotton Ginneries, Pertilizer
Mixing Plants, Sced Houses and other Warechouses, and for
increased capacity of Crushing Mills, Relineries and Soap
Plants.

From this has been dedueted the amounts collected from
the Insurance Companies for Crushing Mills and other prop-
ertios destroyed by fire, and from sales of real estate, old
machinery, l}mil(lings, ete.; also differences between book
and insurance valuation of properties; aggregating $4406,-
988 11, leaving the net increase to Permanent Investment
Acoount $223,447 G1.

REPAIRS AND MAINTENANCE OF PROIERTIES.

The properties have been maintained during the past year
by the expenditure of $507,705 99, of which $592,840 95
lias been eharged to Operating Expenses for the same period

and §4,865 04 has been charged against the Reserve Fund
for Replacements.

WORKING CAPITAL.

The Net Working Capital of the Company on August 31 '
1912 was $11,576,025 68, o which $3,153,667 53 was Cash
in Banks and $8,422,358 15 was Bills and Accounts Receiv-
ablo, Marketable Products, Raw Materials and Supplies,
after deducting Current Liabilities.

In 1911, when 85,000,000 Five Per Cent Gold Bonds were
issued, the Company announeed that $2,000,000 to $3,000,-
000 would be used for development work and additions.
Theaa are under way at various points, and plans are being
masured for increased manufacturing lacilities.

CAPITAL,
Capritai—
Common Stork. ..~
Proféreed Stock._ .

LIABILITIES AND ASSETS AUGUST 31 1812,
-~ -$20,237.,100 00
10,198,600 00

s R
10,000,000 00
= ———5$40,485.700 00

None

Total:Sharo Copltal__________.
Debentnre  Bonds. .-
Current Linbilities—
Bills Payahle. ..
Commercial necounts and Reseryves o Con-
tingenecle 5 - $1,358.307 00
E!llll.'rt’.'-it- ac 102,085 33

rridd St
305,058 00

H T upon Debenture Bonds. - .
12,
1,786,408 63

ds.
ock Semi-Annual Dividend No.
payable December 2 1012

b a1 11 A s Wl e S 8
Estate, Bulldings, Machineey, ete., based on the valu- i
_Ation Avgust 31 1802, with subsequent additlons_ . ._.___ 514,542,814 06
Cash In Banks_ . . cmps e aaa e~ $3:153.066T 53
Bilis and Accounts ;able nnd advances
for Merchandise. 4,868,000 72
Marketable  Produ
5,259,857 06
13,342,434 51

Supplies on hand &
$28,185,270 27

Balance, representing good-will, contracts, leases, trade-
marks, patents, processes, brands and kindred assets of
an established business. o ceane 14,010,829 36

Total 84

Itaw Materlals and
allable in the business. .

Qulck Assets. . ... ...

$42.202,108 63

GENERAL PROFIT AND LOS8 ACCOUNT OF ALL THE
PROPERTIES AUGUST 31 1012,

Ialanes of General Profit and Loss Account Angust 31 1011,
as. poe Twenty-second Aunual Reporte .- oo oo
Difference between ook nnd apprajsed values of properties
dismantled or destroyed by fle

4,

88,301,462 10
88,004 21

F8,264 408 28

Profiis of the Manafactoring and Commarclal buslness of this
Company and of the Corporations in which ic is interested
for the year ended August 31 1012, after charging off all
expenses of Manulucturing and Operption, Repalrs of
Ruildings and Machinery, Bad aod Donbttnl Debts,
Expenses of Adminlstention, ete. . o e

2,401,408 17
$10.064.8506 45
$475,000 00

206,968 00
405,958 00

Deduict—
Interest on Debeonture Bonds T
Semi-Annual INvidends on Preferrod Stoek:
}‘nm {Hm;}l l.ft’l'f 1 et T
ayable Deg. 210120 - o .
TR = 1,086,916 00

Il:;lnnrmnf Genoral Profit and Loss J\l'{‘.fl)llllli x}\}tjglisk 31 1'9J|\2.
nvedted as  Statement of Capital, Liabilitles aod As<
sets J:;;-;''.-\[;:nrr’(;)r__,I_l ,‘,mp ks “l,",t._ Coe. S9.078,040 45

PRICE, WATERHOUSE & 00,
Chartered Accountanis,
54 William Streot.
New Yark, November 7 1912,

To the Board of Direclors of The Amertean Collon Oil Company:

We have audited the books and aceounts of T'he American
Cotton Oil Company (of New Jersey), and of the following
Corporations in whieh it is interested, for the year onding
August 31 1912:

The N. K. Fairbank Company,

The Union 0il Company (New Jersoy),
Union 0il Company (Rhode Island),
Tennessea Cotton il Company,

Mississippi Cotton Oil Company,

Capital Fertilizer & Manufacturing Company,
Arkansas Cotton Oil Company,

We have also audited the financinl sfatements signed by
officials of the remaining Corporations in which. it is inter-
ested, and whose accounts are embodied in the foregoing
summariee of Capital, Liabilities and Assots and of General
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Profit and Loss Accournt, and we find these summaries to be
in accordance with such boolks and statements. ,

During the year only netual additions and permanent 1m-
provements have been cliargod to Permanent Tuyestment
Account, All expenditures For repairs and mainfenance,
amounting to $597,705 99, have been charged to xpenso
Aceount or egainst funds created oub of carpings, but no pro-
vision has been made for depraciation, the Kxecntive Officors
of the Company considaring that Lhe expenditures matio
during tha year and in previous yvears render any sueh pro-
VISion WNNCCOssAry.

The inventories of stocks on hand as cerfifiod by the re-
sponsible officials havo been carofully and acenrately valued
at prices nol in exeess of either cost or market; full provision
hns beon made for bad and doubiful Accounts nud Notes
Receivable; and we havo verified the cash and securities by
actusl inspedtion or by certilicates from the depositaries.

We cortily that in our opinion the foregoing statements
show the teue financial pesifion of the Companies al August
31 1912 and the results of the operations thereof for tha fisenl
year ending ot that date. 65

PRICE, WATERIOUSE

(harlcred Accoundants.

The Board of Direators, at the rerulay monthly mestings
in Mav and November, declared the iustal semi-annual
dividends of & por eentupon the Preferrad Stock, payable,
respectively, onJime Land December2 1012, being t!]r:* fortyv=-
first and forty-second conseeutive dividends upon this stoak,

The Directors have earelully considered the guestion of
disposition of the surplug cornings of Lhie year, amounting,
alter paying interesh upon Debenfure Bonds and tlu'i_i.h'nff:w
for the year upon the Prefarred Stock, to S1,314,682 17, and
lave reached the gonclusion that the interest of the shave-
lolders and the permanent prosperity of the Company will
he host served by atilizing these enrnings in the development
of the business of the Campany.

The Cotton Crop, upon which your Company depands for
the supply of the major portion of its Raw Material—Cotton
Seed—lor the season 1911-12, was the largest in the history
of this country. : y

Tha Iarge Cotton Crop did not, however, yield to the Oil
Mills u proportionately large quanfity of Cotion Seed, bo-
calise in some sections constdorable gquantities heeame dam-
agod while being held by the planters for higher prices, and
adarger quantity than usual was used for Tortilizerand caltlo-
feading purposes, being rvelatively cheaper than commeroial
fertilizers or other available lecdstulfs.

The gtocks of Oil brought over at the beginning of the
year were comparatively small, and, owing to a scarcity of
other edibla fats abroad, there was an urgent demand for
Cotlon Seed OQil during September and part of Oetober,
with a sharp advance in priee, which led to exeessive prices
being paid for Cotton Seed. When this demand was safis-
tied, prices for Oil and Cotton Seed vecoded to considerably
lowar lavals than obtained in the provious yoar.

The Cotton Seed Oil exported by all Refining Companies
was 1,054,000 barrels, or 65 per ¢ant more than the previous
yoar,

The business of the Company in Commercial Fortilizors
has inerensed from year to year, and hos bhecome o consider-
able faetor in the yearly operations, .

Tha general depression that provailad during the fivst six
months of the liseal vear cansad consumers to restrict huying
and to practice economios, and dealers roduced their stoeks
to a minimum.  When resord-breaking crops were assured,
business improved and the results for the gecond half of the
year wera oxeollent.

The floods in the Wast and South in the months of April
and May were a mabtor of great concern; and, although we
have properties so sifuated a8 (o be exposad Lo overllow, it
is pratifying to state that our Company came through tho
m!-ixis without appreciable damage to any ono of our active
plants.

The policy of Il insurance on all properties and stocks
14 mnlmumf.

In December 1911 Mr. Morvison having expressed (o the
Board his fecling that in justice fo bimself he should in some
degreo relax thie pressure and responsibility incident to his
duties ag Chairman of the Board and of the Bxeeitive Com-
mittee, and his conséquont desive (o be relieved, the Roard
acceded to his request and passed the Following resolution:

“Resolved, That this Board learns with regrot that Mr.
Morrison fecls it to bo nueessary as o matter of justice Lo
himself to gedk reliel from the duties of Chairman of this
Board, and that in relustantly aceepting the vesignation as
M. Morrison desires onJanuary 18t next, this Board instruet
the [xeentive Committee to preparo and suitably engross
and present to Mr. Morrison resolittions expressive of tha
appreciation of the Board of the value (o the Company of
Mr. Morrigon's service so long given and their high appre-
eiation of him, personally and officially.” !

Mr. Marrizon continios his eonnoetion with the Company
as Director and as a Membor of the Bxecutive Committee,
the Company thereby rélaining the henefit of his counsel
and advice and of his long experience in the business.

The efficiency and loyalty of the officials and employecs
are acknowledged and appreciated by the Board.

I'or the Board of Diveclors,

R. . MUNRO,

President.

The @ommercial Times.

COMMERCIAL EPITOME,
Friday Night, Nav. 15.1013.

Continued activity in most, if not all, the great avenues
of husiness in this country is still a nolewerfhy featurs of the
times, Bank exehanges continue to show iudreases over
last year and the year before, The transactions in iron and
steul are so large as to mark practically o now era in the
business. The textile indusires show o degree o selivity
that excites comment.  Speoulation as a rild is not aoiive.
Monsy eontinues firm the world over. But the Ballan situ-
ation seems loss threstoning, and the Enelish eisis hay not
vesulted inthe downfall of the Liheral Ministey.

LARD lias been stronger; prime Western $11 65; retined
Continent. $11 85; South Ameriean 12 70); Brazil in Lees
$13 70. Spesulation in lard has been op o faiely large seale
and covering by shorts in Novembeor and Decomber has Ial-
terly eauzed an advance. BSome of the commission liouses
ale Chicazo with o stock yards following have heen buying.
Packers have also bagn st times leadors in the buying, cspee-
inlly of January. Thers bas been somie short solling ol
distant months, owing to the decline in eorn. Stocks are
snid to be decreasing.  Hogs have heen advancing.

DAILY GLOSING PRICES OF LARD TURKES IN OHIOAGO,

Sat. Mon. {. Thurn. Fri.
Docember délivery_cta. 10,525 10.521 . 4 0214 1
danuary delivecy ... 1040 10.4214 4
May dolivery 10.15 10.15

PORK lias been mrreculir; mess 318 75@S10 25, olear
222@322 50, family $22@823. Beel was quiet bul steady;
mess $15@sS1Y, packet $19 @220, family $22@$22 50, extr
India mess $37 @338,  Cut ments easier; pickled hama, 10
to 20 Ibs., 1215@13 14¢.; bellies, clear, Fo.b. N. Y., 6 lo 12
Ibs., 133¢@l5a. Butter, creamory: oxtras, 34 44e.  Cheese,
State whole milk, held white, speaals, 17 4@ 17%4e. Rgos,
fresh-gathered extras, 3850, @dle.

OIL.—Linseed has been quiet and easier. Seed rooeipts
at Duluth have latterly been heavy. City, raw, American
soed, 550, @a6e.; boiled, 56e.@b7a:; Calentta, 70¢.  Cdatton-
seed o1l stronger; winter G40@06.45¢c., summer whike G@
G400, Coeoanut oil firm; Cochin 104 @1 le., Ceylon Bif @
9170, Chinawoeod steady at Sl@S%e. Corn in goodl
demand at 5.55@5.60¢. Cod steady at 41 @tie.

COFFER has beon in light demand; No. 7 Rio stil' 14 %g¢.
Mild grades have been in moderate demand; faiv o good
Cuouta 1681s@163406. Speculation in futures has beon
fairly active, but although prices have ul times ralliod, the
general drift has been downward, partly in sympathy with
a deeline in European and Braziian markots. The Bra-
zilian receipts have kept up pretiy well, while the Ameriean
deliveries from warchouses are running behind these of
last year. Interior dealors gontinue the poliey of buying
only from hand-to-mouth, secming disinelined to pay much
attention to bullish erop estimatos. I'lurnpu has heen
a seller here,  Brazilian eost and freight prices have de-
clined. Large local interesks hore aro helieyved to have given
support to prices from time to fime. Closing prices {6llows:
Nov . E3.000 135,08 | Mareh _ _13.80@ 1800 Lhaly . 14.07 ds 15,08
Do . 1381 @ 13,02 |Aprit o= 13:9066 1397 |Ang = 100651411
Jan .o A8800 13,81 May - .. 1402081304 | Bepn. 14.12¢0 14,13
Feb - __ " TEa606 1361 | June - CTH05614.06 |00 Lo 1403 14,03

SUGAR.—Raw quict but steady. Receipts at Atlantic
ports for the week wore sather gmall, heing only 6,434 tons,
against 15,734 last week and 22,857 last year. Centrifugal,
O6-degrees test, 4.050.; muscovado, B9-deorees test, 3.556¢.:
molasses, 80-degrees test, 3.80¢. Relined has been guiel
and steady; granulated 4,900,

PETROLEUM.—Relined hag been firm.
movement has heen fairly large. The domestie consump-
tion has inereased. Barrels 8,350 Lulk 4.05¢, and cases
10.25¢. Naptha in good demand and fiem; 73 Lo 76-degrees,
in 10(-pallon drums, 22e.; droms 88 5 extra. Gasoline,
86-degrees, 27c.; 74@70-dogrees, 24¢.; (8@ 70-degrees, 216,
and stove 193%4e. Bpirits of turpentine 41 @41 ie. Com-
mon to good strained rosin 30 50.

TOBACCO. —Filler meots with a fair demand, while af
the same time supplies are only moderate. [t is balieved
that manufacturers’ supplies of filler are down to a compara-
tively low stage after a rather prolonged period of buying
on a small seale. Meantime manufpeturers are having a
good trado. Under the sircumatances not a few look for a
sharpor demand for filler in the near future. Cuban tobasco
is selling briskly. For Sumatra there is only the ordinary
trade demand.  The assortment available is nof so attrastive
as it was recently. Much of the batter kind of Sumate
has been taken oif to market. Tho bullk now on hand is
mm}imn and the darler leaf, for which there is no very oagor
trade.

COPPER has been astive and higher; Lake 173¢c.; elee-
tralytie 17.45@17.50e. There have been rumors of sales of
Luako at 17%34e. London has been aetive aud higher. " Tin
hero higher at 50.35¢., with a4 better demand. London
strong and higher. Tead ‘ldre 4.72%4e. Spelter T.40c.
Pig iron firm with a good demand; No. 2 (oundry, east, at
furnace, S17@8$17 50. There is a steady demand for fiin-
ished iron and stecl, Rail orders for the week amount to
100,000 tons. 'Two to five dollars:a ton has been paid over
c¢ontract prices to secura carly deliveries ol bars, plates and
ghapes in fome cases, In the Chicago district the bash de-
livery on bar plates and shapes is August 1913,

The exporl
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Friday Night, Nov. 15 1912,

THE MOVEMENT OF THE CROP, as indicatod by our
telegrams from the South to-night, is given below. TIor the
week ending this evening the total receipts have reached
594,698 bales, against 502,804 bales Iast week and 529,516
bales the previous week, making the total receipts since
Sept. 1 1912 4,410, 475bales, againstd, 362,649 bales for the
same period of 1911, showing an inerease since Sept. 11912
of 47,826 bales.

| | 1
Mon. | Tues. | Wed. | Thurs. | Fri.
49,260|
7:032

Receipls. at— | Sat. l

Tolal
30,282| 26,179, 30,150/186.055
11,176 14,692 6,565 47,185
Rt 2 s 38040 0,801
13,742 17,045 14,80
Mobile 2,494 2.979) 701

| 26,366
2.605

Cialviston ..
Teaxas Olty_ .
Aran, Pass., e

2 1] 1
New Orleads 15,0031
2,110

Pensacoln 7,800 E e el
Jacksonville, &e. - N | e
Havanuah 12,707| 16,650 | 14564 |
Brunswicl - i i o e I |
Charleston .. 2,808 3 2,700
Wilmington . 40610 038 4,208
Norfolkk ___ 10,002 1247
Newp't News, &c a L | -1
Now York. ..

Boston ..

Baltimore _.

Philadelphin

Tatals this weel ! 70,715 32 125,100 540,608

The following shows the week's total receipts, total sinee
Sept.l 1912, and stocks to-night, compared with last year:

1911. Stock.
Sinee Sep| This | Since .\'cpi
Week, | 11912, | Week. | 1 1011,

Galveston _____ (186,055 1,568,882 126,055 1,480,552

Texasg Clty. .- . .| 47,188 321,197 19,3006, 2%

Aransas I ‘ 6,804 82,077 9,387/
80,363 476, Iﬁ:‘)l |

I 1912,

Beceipls lo —— =
November 15, i
1911,

328,
34,262

i1z, |

Shoatete =l

"

—2DNa
= e el
SHI SO0

1,3

10,3652
1,102,001
147,645

HSoavannah. . .
Brunswick . .
Charleston
Georgetown
Wilmington
Norfolk

N'port News. &e.
New York <. .-

22961
348, 70¢

278
52

02
2,707

ow

21500 119,500
12.860  4,134)
4,586/ 24,420 10,646 1.610
—===| 4 .923i 4,066
540,608'4,410,475 438,861 4,302,61011,211,933 1,076,067

In order that comparison may be made with other years,
wa give below the totals at leading ports for six seasons:

5,353
24,974/
102|

1008, |
164,442

2,819

&= iy

wit. | 10, |

186,0551 126,005|
28 T8

i

51.082 i
80,463 71,186
12,578] 14.518

1009,
113,303
2462
A7, 268
5 4.518 8,983
i 87,007 e 43 202
0 0,000
0 ll"i'._li!;d
36,976| 3 19.316 475 261658
N'port N., &c 278 2 ] 244
All others. . .- 25,670 | 9,500
Total this wik_| 540,608] 438,861 413466/ 2?3.2i)3i 402,700 351,145

Hinco Hept 1. 4,410,475'4,362,640 3,690,032 3,874,076 3,064,882 2,066,665

che[;::.ml—| 1912, 1807,
05,609
6,879
86,171
19,652
70,107

Galveston - .|
Texas City, &c
New Orleans.!
Mobile . . |
Savannal b
Brunswick - 0

8

Charleston, 4

Wilmington 280
Norfolk 3

a4
10,509
a1

The exports for the week ending this evening reach a total
of 376,832 bales, of which 216,324 were to Great Britain,
21,601 to France and 138,907 to the rest of the Conlinent.
Below are the exports for the weok and sinee Sept. 1 1912:

Week emding Noe, 16 1912

Fron, Sept. 1 1912 {0 Now, 16 1012,
Erpartéd (o—

Erported to—

. Brports
Jroni— Contt-

nend,

Grent
Britain,

Great |
BritainFrionce .

Conil-

Twtal, nend,
36,145 00,13]
100, 23,507

3,000 6,000
LOR85T 1007 5Y
3,394 3

Total.

481,517]1,205,850
10,326 206.652

59,230
283,505
A3 3.3 ' 42,545
< 7,800, 14,533 g 14,01 5 41,140
_.| 84,210 46,857 211,141 339,014

o e 2 TRS
2 10,759, 10,137
23,047, 32,008
2,000

France,

637,283 170,050
178,751 i

60,073
23407

Galveston .
Texas Clty.
Arinsas
Pass, &o.
NuowOrleans
Moblle - ...
Frnsacoln. .
Bavannal. .
Brunswiek .
Charleston
Wilmington
Norfolk ..

17,1565

68,903
0,703
121047

21,029

Baltiinora -
Philitelphin
San Fran .. wees
Pr.Towns'd e

Total ... 216,344
Tot, 1011, 172,194

t i | 28,085
- ; | ~| 106458 10.M8

21,601{188,007/376,832(1,450,215]  443,3341,101,6523,045,231
25,319(100,330/300,70211,422,570]  §68,0301,340,060,.3,121,870

Note,—New York exports sloie Sept. 1 (nelude 14,710 bales Pery, &e., (o Liverpool

In addition to above exports, our telegrams to-night also
givejus the following amounts of cotton on shipboard, not
clearad, at the ports named. We add similar figures for
New York.

| demand for spot cotton at the South.

|
On Shipboard, Nol Cleared for—

Ger- | Other
many. (Forelgn

Const-
oise

Oreal

Leavin
Nov. 15 al— Britain.|France. X

Stock.
150,277
207,104

| Talal,
Now Orleans IS.“-IHI Larn 48,195
Galveston L5011 20,054 4,020 104,513
Savannah = | z 93150 --.o] 1,200, 10515
Charlesto 3.000f _ S S=ea —aaal L7000
Moblle 10,706/ 5 2495 o000 19.906]
Norfoll - .| 12,000 20,000
Now York. - - ML TR 00
Other ports_ -| 57.000|

Totus 1012.

Total 1911
__Tatal 1010

| 2:000] 1.
| 80,000 2,
64,133 133,617 37,1 L A
i 26,501 301,217
S8.600' 31887 110,367 "6l 22.017 301.707) 57
Speculation in cotton for future delivery has been netive
ab irregular prices, advancing at the opening of the week
and declining later, The fall in prices was traceable mainly

| to two causes, first, an overdoing of the long side, wheraby

an unstable technical position was created, and second, anid
something quife as perious, a reported falling off in the
| A mood many
“pyrantids™ were toppled over in the liquidation whieh
took place on Tuesday and Wednesday, partly owing fo
attacks upon the market attributed to Waldorf-Astoria
and other operators. Some who had taken hold of the long
side towards the culmination of the advance hastily sold.
Liverpool adviees, too, were disappointing, Its spot
sales have decreased sharply. There was a pood deal of
selling' there by the Continent and also by what has been
described as weak local longs. After an advance of nearly
B10 a bale, it was felt in any case that a reaction was dua.
Many large concentrated short lines had been liguidated
under persistent manipulation by powerful bull interests
and this liquidation deprived the market of a certain sup-
port, Receipls at the ports have also continued large.
The idea is deep-seated that Taxas will raise a erop of
4,750,000 to 5,000,000 bales. It is true that one estimate
issued on Thursday was as low as 4,600,000 bales, but the
consensus is that Texas will not only raise by far the largest
crop on record, but that it will approach 5,000,000 bales,
it does not actually attain that extraordineey total.
What is morve, there is a tondeney to increase tho estimates
of the whole erop. While some recent figuros have fallen
below 14,000,000 bales, the drift now is towards something
well above that total.  But something which, after all, has
mmpressed the trade more powerfully than anything else, the
spob demand at the South, which recently was so exira-
ordinary as to constitute a striking echaraeteristic of the
situation, has now very markedly diminished. The decline
in the middle of the week, indeed, wus very largely due to
the belief that the spot trade, which during the Inlter part
of October was so active, had at last met with a sharp checlk.
Recont bigp purchases have, to some extent at any rate,
roplenished spinners’ stocks at home and abroad, especially
abroad, and with the political situation unsettled it was,
perhaps no more than natural that cotton should feel the
effects. The check which the English Liboral Ministry
met last Tuesday and which gave rise to a promalure report
that Prima Minister Asquith would resign, also played no
small part in the depression in cotton al home and abroad.
It helped greatly to precipitate a drop of $2 a bale from the
top price that day. Sioce then, however, the political
situation in Europe has seomed to be clearing up, not only
in England, in one sense, but more particularly in the Near
East, so that there is leas fear in the cotton trade of a chango
of ministry in England, or of serious entanglements among
the Great Powers of Europe growing out of a settlement
of the Balkan war. Also, dry goods are active on both sides
of the water. Continental mills are sold far ahead. General
business in the United States is prosperous. Kxports
have shown a tendency to close the gap bolween those of
last year and the total for the present year. [rom soma
parts of the South a pood spot demand is still reported.
To-day prices again deelined, partly on persistent reports
of a sharp falling off in the demand for spot cotton and
partly on the bearish weekly statistics showing an excep-
tionally large total brought into sight. 'The South sold
heavily. Liverpool's spot sales were only 4,000 bales.
Spot cotton elosed at 11.90¢. for middling uplands, showing
a decline for the weelk of 30 points. ]

The official quotation for middling upland cotton in the
New York market each day for the past wook has been:

. s. . Thurs. Fri,
N T e T Sats Mony Taes Weds TR Fiko
NEW YORK QUOTATION FOR 32 YEARS.

012 ¢ 119010 95 1806.C -~ S.00] 1888 ¢ .. L10
050 | 101 1.50 ) 18060 - A 188
=14
Sxai0id
210,70 18049

SIIIIII1000| 18085 - : ~2210050
i {0 T 25018812 11,88

MARKET AND SALES AT NEW YORK.

SALES.
Spot. | Conir'ét

Futures
Murket
Closed,

Spat Market 1
Closed.

Wotal,

Saturday. .. Steady, b pts, adv. -|Firm -
Monday - __Quist, 5 pts, dec. Wenk- -
Tuesday ... Quiet q = -
Wednesday . Steady, 20 pts. o

Thursday -2 Steady, 10 pts. nidv. | Baraly steady_
Friday -__. Easy, 20 pts. dec- . .| Very steady - .

10
56

a1
100
257
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FUTURES.—The highest, lowest and eclosing prices aft
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by eable and telegraph, is as follows. Foreign stocks,
ag well as the afloat, are this weak'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.
November 15— 1912, 1011
Stock at Liverpool. ... c.bales. 711,000 483,000

Btock at London 4,000 4,000
Stock at Manchester .. ______ ... 25,000 30,000

Total Great Britain stock 775,000 517,000
Stoclk at Hamburg 2,000
Stock at Bremeon. . .
Stocle nt Havre - .
g?"“ﬁ a:.' lﬁmmimw‘
ock at Barcelon .
Stock at Genoa. -E
Stock at Trigste

Total Contineninl gtocks

1910,
575,000
3,000
21,000
604,000
5,000
130,000
122,000
2,000
6,000
48,00{)

WO
53,000
018,000
6,000
210,080

2,000

576,000
1,493,000

563,000 300,000

Total Buropean stocks 1,338,000 300 013,000
India cotton afloat for [;:.umlw. ar "322:%
Amer, cotton afloat for Europe. .1 123,212
Egypt, Drazil.&e. afit.lor Barope. 097,000
Btock In Alexangela, Egypt 205 . 247,00
Stock in Bombay, India :
HStock In U, 8
Stoclk In U. 8, interior towns. ___
L. 8. exports to-day 34,798 42,643
Total visiblo supply-.-.----..6,045.538 4,170,951 3,871,074 4,420,457
Of the above, totals of American and other descriptions are as follows:

American—
ﬂ?ﬁ.nﬂ!’) :;p;.nnu 491,000

Liverpool stacle
Manchester ston 23,000 19,000

A00,000 ]
095,000

Continental stock . . . __
American plloat for Europ Hin
b 1,076,967
628,470 782,150
70,028 31,708

. 8. port stoo
4,210,538 3,600,051

8, Interior stocks.
H, exports Lo-day
133,000 02,000
6,000 4,000
7,000
34,000
A,.00
75,000
146,000
210,000

579,000
4,0001951
4,179.951

5.0,
.60,

0500

v DAl

. = —
U,

Total American.._ ..

East Indian, Brazil, &c.—
Iayerpoblatoclc s - 2o o oie
London stock - . _
Manohoester stoc
Clontinantal stock. .. -
Indis afloat for Europoe. -
Beypt, Heacll, &c., atloat. .
Htock in Alexandrin, Egypt
Broclt in Bombay, Lndia - _

20,106
34,821,557

86,000
5,000
1 ()

24,000
08,000
71000
173,000
174,000

42,643
3,106,074

84,000
3,000

0

H7,000
247,100
278,000
- R29,000
4,216,098

Total visible supply.. ______ 5,045,638

5,000

476,000
3.105074 1

ARTL074

Total Bast Indla, &o..
Total Ameciean 5

Middling Upland, Liverpaol

Middling Upland, New Yark .-~
Egypt. Good Brown, Liverpool. -
Peravian, Rough Good, Liverpoal
Broach, Fine, Liverpoul G-3-80. 5 5-10d. Mdc 7]
Tinnevelly, Good, Livorpool._._ 0 5-184. 5 56-10d. 7 0-16d. 6.15-1

Fonl.iuuuml imports for the past week have been 280,000

nles.

The above figures for 1912 show an inerease over Inst weel
of 354,522 bales, a gain of 865,587 bales over 1911, an excess
?‘I’} )19.173'5f5-:l bales over 1910and & gain of 619,081 bales over

0k,

0.2

o’
I"

313.000 |

58,000
B31.607 |

| Nuw Orlesn

AT THE INTERIOR TOWNS the movement—thatis,
the reeeipts for the week and since Sept. 1, the shipments
for the week and the stooks to-night, and the same items
for the l'lll‘l’l’“.‘ijﬂlll“llﬂ' period for the previous year—is set
out in detail below.
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~ # Last year's figores were for Loufsville. Ky,

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—Wa give below a statement showing the
averland movement for the week and since Sept. 1, as made
up from telegraphie reports Friday night. The results for
the week and sinee Sept. 1 in the last two years are as follows:

—102— - 1011
Since Since
Week. Sept. 1.
24.6 110,695
6,758

1
33,261

Nopermber 16—
Shipptd—

Via 8b.

Via Calro. -

Via Rock Isls

Vin Louisyille

Via Clocinonel

Via Virginla polnts. 11,784

Via other rontes, &co_ o . 12,187

Total gross overland 60,957

Dipduct Shipmonts—

Overland to N. Y., Boston, &o._ 0,382

Between interior towns. . ..o - D43

Inland, &e¢., from South 1478

11,803
Leaving total not overland * 58,054
* Including movement by rall to Canada. a Revised.
The foregoing shows the week's net overland movement
has been 58,054 bales, against 63,728 bales for the week last
ear, and that for the season to date the aggregate net over-
and exhibits n decrease from a year ago of 21,610 bales.

62,271
336,440
40,430
A72
12,004
61,505
274,935

309,365
30,479
0,940
15,611
56,030
253,335

73,184
7,413
862
751
9,546
63,728

Totak to bo deducted

In Sight and Spinners'
Takings.

Recelpts at ports to Nov, 15 540,698

Net overland to Nov,. 16— - _ 58,054

Houthern consumption to Nov, 15. 558,000

663,753
- 32,973

Came into sight during weele. 690,725
Total in sight Nov. 156_ .. 3

Wiaek,
03,728
53.000

555,680
41,290

608,000

5,271,810
531,334

Total marketod. .
Intertor stocks in e

Nor. spinners’ takings to Nov. 15.114.883 635,560 87,931 607,772
Movement into sight in previous years,
Week— Bales.|  Since Sept. 1—

1010—Nov, 18... 574,130 1010—Nov. 18.

1000—Noy. 414,346 1908 —Noy. 10- 350

1908—Nov. - 503448 ] 1008—Nov. 21— . """ 5,487,302
QUOTATIONS FOR MIDDLING COTION AT

OTHER MARKETS.—Below are the elosing quotations

for middling cotton at Southern and other prineipal cotton

markets for each day of the week.

Bales.
5,029,952
5,401,835

| Closing Quatations for Afiddling Collon on—
Fridlay,

Week ending
Noe, 14,

t'day, | Monday,| Tuesday, Wnd'day, Thursd'y,

Gialveston -

=
=15

i
—rg

Maobila _
Savannal -
Chnrleston
Wilmlngton
Norfolk - -
Baltimore -
Philadelphis
Augusta -
AMemphis

88, Louls_—- .-
Hounston ...
Little Rock. ..
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NEW ()RLFAN'% “OPTION MARKET ——Thu ill"’h(“-.l..
lowest and closing quotations for leading options in the Naw
Orleans cotton m.xrlms for the paal. weok hava been as follows:

Monday, | ‘I'uﬂ\'mu. Wed! n‘m.r‘.l'.?mm. y | ‘Briday,
Noo. 11, | Nov. 12. | Noo. 14, f.\.m [ Nae. 15.

Hangoe | — ([l —|— @ —-|— (i —-!—- {0 --l—- G —
Cloging. - 12.20-.28 12.08- U‘l 12, 14-. Il; 11.90-.97| 11.95-.9711.706-.78
December— |
111.80.-00/11.7

Hange .
ﬂ I'.. II;‘- il }" 16-. I? i1 ‘*.rm'.N 11,9790 II.-H-.‘il

Closing
January—
Range | 2 45111.08-.8 "" 11,95 I”- 11.90-14[11.70-.899
Closing ¥ .08- 00112.10-. ”U 12.01-.02{12,05-.06|11.85-.80
Felriury— | |
!{m\,{u
Closing. . .
Moreh— |
Range .. ... _112.24-, Hl -
Closlng. .. 12. 34-. Iﬂ l.L:I)- 2

Mupy—
Rango . I'.ZS..") f'ﬂ!"’l—ﬂ:
Closing 12.49-.5012.31-.32|
uly— |
Lange ..
Closlng._ _
Avgust—

Sat .*!.rx
Now.

November— i |

.\ ‘TIP

) - @
M- 00 1" {11, 2N ]r\ lI

— i —— (A -
Il!..':h- o‘l —_—— = — =

-—-| Bteady, | Stendy, I Steady. | Pasy.

t)p:lmw cevea| Steady. By st’y By 517y Steady;

WEATHER REPORTS BY THLEGRAPH.—Reports to
ug this evening by telegraph from the South indieate thal
in goneral the weather during the week has heen favorable,
and in consgquernce excellent progress has been made vllll
picking, which is neaving completion in some districts,
Marketing, moreovor, hos procecded upon o liboeral zeale.

Galveston, Tex.—Withideal conditions, very rapid progress
18 boing made in picking and m.u]‘.ntm:r the eotton crop.
The week’s rainfall has been two hundredihs of an inch, on
one day. Average thermometer 59, highest 78, lowest 44,

Abilene, Tez,—There has been no rain the past week. Dhe
thermometor has averaged 49, the highest being 62 and the
lowest 3.

Palestine, Ter.—Dry all the week. The
hns averaged 56, ranging from 46 to 6.

San Anlonio, Tex.—'Thereihas bean no rain the past woeslk.
Thermometer has ranged from 42 4o 66, averaging 54,

Taylor, Tex.—Dry all the week. Average thermomaeter
Hd, highest 60, lowest 40.

New Or!f'mm. La.—We have had rain on one du\-' during
the week, the rainfall reaching three hundredths of an inch,
The t!:urtrumlt!l.t i has averaged 65,

Shreveport, La.—Rain has fallon to an inappreciable cx-
tent on one day during the week. The thermometler has
ranged from 42 to 80.

Vickaburg, Miss.—Rain has fallen on one day of the weelk,
the rainfall boing twenty-five hundredths of an inch. Tho
thermometer Iul.s ranged from 38 to 78, averaging 61.

Liltle Roek, Ark—Dry all the wook. Avorage
momaeter 76, hlghmt b7, lowest 38.

Helena, Ark.—Fing W!':tlh"l‘ this week. ‘The rainfall has
reached six hundredths of an inch, on one day. The thor-
mometer has averaged 56.2, the highest being 75 and the
lowest 52.

Memphis, Tenn.—Picking and marketing active. Thero
has been rain on two days of the past week, the raiolall
reaching Len hlmrht-dt]m of an ineh, Thermometor has
averaged 59, ranging from 43 to 75.

Mobils, Ala—Picking is practically eompleted, We live
had rain on one day of the wook, ‘the rainfall being forty-
seven hundredths of aninch, The thermometer h-n rangad
from 48 to 75, averaging 67.

Sebma, Ala.—Rain has fallen on one day during the weelk,
to an inappreciable extent, The thermomoter has aver-
aged 55, the highest being 74 and the lowest 38.

'lftlrh"mn Fla,—There has been no rain tho past weck,
The therniometer has averaged 61, ranging from Ia to 77.

Savannal, Ga.—Wo have ‘had no rain the past weok, Tha
thermometer has ranged from 50 to 79, averaging G4,

Charleston, 8. C.— There has been no rain during the week.
Averape thermometer 64, highest 77 and lowest 50,

Charlotte, N. C —Thers has been rain the past wesl, the

sainfall hu::;: four inches. The thermomoter has averagoed
56, tho highest being 77 and the lowest 30,

WORLD'S bUPI'LY A\D 'I‘:\I\I\'(a

Qudol,

Htendy.

thermometer

thier-

'U’l"I‘ON ;

1911,

Season.

85 0F

1012 ‘
Week. | Season, |

e l.ﬂl.ll 016/ 5 : 3077803
Amerieai in sight to Nov. 16...| 696,725! S05,1 !'1,| 596,870
Bombay receints to Nov, b1___ I.J nuu 80,000 31,000
Other Indin ship'ts to Nov. 14- - W00 il .llml
Alexandria réceipts 1o Nov. 13. bl} Ill}(‘l' 407,008 166800
Other supply to Nov. 13 * l}FIU i, l]l'.lvﬂ h (el 70, fll}ﬂ
Totalsupply. ___ ... A T n,i'%:}wll ‘.nl'..'.!}"!l 4 mm.w* ’f‘ H‘l-r.-:-l
Deduct—
Visible supply Nov. 15 4.[?!!.901

4,706,570

Cotton Takings.
Weelk and Season.

Week.

Visible supply Nov.

Visible supply Sept. I 1,603,418

Al 0,795,303
102,000

b (0D
252,800

Total takings to Nov. 1 450,431
Of which Anerican. 2052001 417,731 3,045,770
OF which other - N '546.000 62000 655800
* Embraces recelpts In Burope l‘mm [ImIL Hmyrng, West Todies, &o,
INDIA COTTON MOVEMENT PROM ALL PORTS.—
The receipts of India eotton at Bombay and the shipments
from all India ports for the weelk and for Lhe season [rom
Sept. 1 for three years have been as follows:

S407.001|

1913, 1911,
Noventher 14

Recalpny al—

| Rimece
Week, |

30 d1,000

1 e
Eepl.

ll-\m‘m lh’ JU00

For the TWeek. .-r[w_- Eopeviber 1.

e | (..'mf !
{0 ‘!’r.-'.'-:.' m.rm:n

Conti= .
nend.

| Wreat
Britain.

_r‘-.-r;r::- e E.’--JJ-‘I—
nehds

e
o Chlkd,  Toral.
Bombay— _:‘.II T -
1, 00N
15,600
44,000

4,000 -t.ﬂi!tl f‘ﬂl) 10,0
5,000 e oaa D)

1,600 25,000 |u,:im} a7

51 v‘m CT000
47,000

151,000

it |

P —— |

2600 umr
|

1,600 7,000

000

(000

1,000 5000 .. = I
3 | 1 B H00 =
J 4,000

(1000
1,00
1,000 £ (M
3.000 2,000
4,000
7.000.

34,000
41h,000
5,000

L‘.ﬂﬁlll i
| VOO0

23,000,

Toluf all— | | |

2 11,000 0, UFJU Ii T”'II 17,000,

YT i 50000 650000 10,000, 90,000

L] J.000] 27, Hr‘-: 10,000 15000 173,000 43,000 23F.000

ALEXANDRIA RECEIPTS AND qnll"\r'l[' PMENTS.

Alezandria ] 1912, |
Naver ‘
| - |

|

il

L. 2,000, 1,600, - '.‘.,n-.hl

|
03,0000 8,000 118,000

|;._u:| il

911, ‘| 1010,

J'a.'-ra [i'h (& ni!'u
‘his w H50,000
1,805, i’\}li

i rlcc This | Sinee
Scm Iw:.t. Sepl.

37,000 ' It'

t I'his I
| tln u\:.

"1 ,500!
| 7i&00|

| Shitee
1' r;mrh |Imlr-<] - 3 ‘; pty 1,
Ta I.hi wpoal .| 0.A0 <)[ lm'l:
To Manehaster Hih 401 |
Ta Continent and Indin. 10,00 0 45|
o Amerivi _| 3, 011D

1,000/ 180 )519125,500 141
19 1 syptian bales welgh about 750 Wba.

\I \\( H i' "l‘l* R MARKET.—Our report received by
cable to-night from Manchester states that the markot. con-
tinues fiem for hoth yarns and shivkings., Manufactires aro
gonerally well under contract. We wive the pricos far (o-
day helow nnd leave those for previous weeks of this dud
last vear for GOMpParison.

1912, 1nll.

B15 by, Exlre= 100" BX b, Shire-

inga; ce (At g, common
in | Ipl's ta Jinest,

oL’
Mid
Uty

Ja Cop das . Cop
! .78

i | | | AT E 8, .,
sept, |
2712 NE-1660
Ot
4 | it &

0500 T-16 ¥ B3 610 Bl

na2 04 W 6 7isen0.8

030 9 @ 5 7 ‘@lo ?M

0.0 55 £8 [ [R5 ()]

W16 8 i-166) ok r-jln <I‘€
& B104

A @10 4
<|ummq 3104 |

1 T
10055 =ns
N 1=

T,
il : c -
Ik .tHu. 08 Mu
- B—Laconia, 400, Nov. Il- Mﬂll{(u, 100
2—Laurm, 104
pool==Nay, K= ,\.[nn.‘u’bh
|'a.hbl- Nav. 11—Dalobeani, ,h.‘{
er—Nav. 13—AMereedes il I',.u'rmm 0, 13vib
—Fyne, _Nov. - I'jt,mhbjurnu
Biormsen, 10,000 ..
To 4’\[:{.w€.'ip N\I{ B—IKondal Oastle, 2.077.
':'u (Ghont—Nov. _!{i snnakind i-;ntl?l B, l!tl
To { a— ; — M oncunisio,
0 ienon OV, \hl.lll, I[I o | e

e
L

L=

TEXAR CITY—To Linll‘]n ul—mn i
—Ramsay tl.li',!.__

"o Muxico-—Noy ]
PORT ARTHER- I"o Hrsmen-
NEW ORLEANS—T0 Liverpoo

Nt

L

-l
Ribern, 0,000~
\Ior h—i\luum. hny't B,
7. B—Loulstanian, 3,533 Noy, 13—Meltoniin, |
Nov. IH—Mechaniels 1,000 - Nav. 15—Cleatris
. e feas s aeie 08, 003

E L5420
v, L 5,600
- 14— Qucon Louise,

T'o Hamburg—Nov, 15—{stria, 100.

To-Antwoerp—N el

To Barcelona—Naov.

I'a Naples—Noy. 12

Ta Ganoa—Nov, J() .

T'n '\l.cxl{ n—NoOv. {'ii:. “of Alexie u, mn
MOBILE—To Hre un'n-—u'm' arfolle, 3.394
PENBACOLA—To Live rpuul—‘un. [!;-n Gracin, 6,7

'l'u Bremon—Nov, 11 =Flawyl, 7,800

ANNAHN Liverpool —Nov. 11—Burn

—Nov, 9—Deucree, 8,188
v, @ —Zaandiergen, 5675

Nov. 12—Washington, 0,008,

'I B Haanhirg—Nov. 8—Athall A000-—- .

I'o Rotterdam—XNov, 12-—Lor Sefton
BRUNSWICKE—To Llverpont—Nav., 9 —'Aillhllﬂll 12180, ...
(WP \I. R AT V'- -Iu Li Il\rurp{usi-—--f\n N i-]'.rl‘)ﬂl‘ﬂ!ﬁ(‘ﬂ‘ oi:ﬁ-

v Brem Nov. 12—Wavdrley, 10,769
WiIL '\ll\{,'l r>\. ’fu Liverpool—Nav. 1- ——‘L‘bhnrili!.m\yt) 581

To Bremon—Noy, Q—-Itvmembmlln!. IJ '1‘7 ov.

Pallerton, 10,500 =
NORFOLK—T0 Livérpool—NoOv,

II(J‘{T(}N Mo Liverpool—Nov,

I -t.\-nm ‘Nm. 5—( r-nnnk- 400 >
BAL l‘l\[l}lll —To Liverpool—Novy. 1= [‘unpl:.mnn, 300

To Bremen—Nov, li—~ljrnmhmlmru. 1,45
l’l!!m.m LI'III A—To Liverpool—NaOv, #—Merlon, A

To Afanchestee—Nov, 7--Manchestes Merc¢hant, 850
I‘ﬂ‘R'I‘ T{)\\'NSI ND—To Japan-—Nov. Ti—Tacama Maru, 3,325

Toatal P | . i
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LIVERPOOL,—By esable from Liverpool we have the fol-

lawing etatement of the week's sales, &e., at that port:
Nog, 1. Nov. 5. Now. 15,
2000 O1,000 41,000
2,000 2,10 3,000
1,000 2,000 1,000
12,000 20, 004)
13,000 5,000
104,000 LOA,e00
H43,000 TAL.000
508 05,000
218,000
1097 1

WORKE - e e s o o = LI
apeculators ok
1 exportors ook . .
1 [uer § o - =
J MOl - <=
Forwarded o e coevimcnias
Total stock—Estimatedoo
Of which American.
Total imports of the w
Or which American.
Amount aflpat.- .-
OF which Amerlcs

The tone of the _ . |
each day of the past week and the daily closing prices of
apol cotton have been as follows:

| Pukatay. | aln -.frw." Thursdoy

Spat ! Ruduritay. | Arondap Frivay

Mucket.
12115

. LB T 1§
", M, dnmand | demand,

Nllt!.lln!‘:h] 0.87 4,00 L83 | 080 .50 .78

TL000
I Oua

Snles

45”-1'..‘.-“1:1."

4,000
GIH)

T0,0000
1,000 |

7,000
T00

7000
Glid

1,000
1,000

| |
{ll Dulks Qoo | flulet. | Aloderate Cinlot, |

Hieady,
i T nts.
ndvanes, |

Afeaily .
| 12 paiota
oot

Fitlvrea, Qulot,
Markes L nneh, to
npened e Pl ady,

Hiesly
diad pis
dvanoe

Stoads, | Qulet,
GaT prs, |[LEaIAG nte,
dealing, | jdvaned

Stoadys | Basy, 134 ] Srondy,  (Barely sty
1015 & pra. dee, ol G0 it
pecdeo, 2pts: ndv.l . declinge

Firm,
LIEA LA pla,
V advancr

|
Marker, [ Eaar,
SMah pty
M- | doelties

The prices of fubures at Liverpool for eacl day are given
hulow. Prices sre on the basis of upland, good ordinary
alause, unless otherwise stated. p
The prices aro-glees e pence ond 1000, Thus, 8.61 means G100,

Nov..9.

Thurs. [ Fri.
Ly ——
Mov. 15,

Mon; | Tues, [ Wed.

1206 1356 (1335, 4 (1230 4 1205 & \2s| 4 128 4
Pan.g pLo

(AR TR AR S R TR TR l}.lll..I}.II:I.|1).Ill.,|i.ll|ul'<|ll-I‘lLI“,
P o | 0T 2 el sty e e ol ol

’ ? r.. ‘ .’;: | '._::f.

N oy

Noy-Den, gihh L
}

o ~1D
o

Cigatama

Muay-Jung . _
June=Tuly, B0
July-Aug. T Ll
Aug-Hop | 6 a2 an
HopuOeh 2| a0 |2
Qet-Nov.l. . 41 1

45141501
1]

WER—

BREADSTUFFS.
Friday Night, Nov. 15 1912,

Flourlias beon rathiar steady, though with only & moderate
bhusiness. Indesd, the situation hns shown little aectual
change. "That is bo-say, the averazo buver hag been inelined
to adhore to the policy of buying from hand to-mouth until
he can geo his way more clearly on the important question
of future prices.  Also ib is an interesting fact that the Crade
at the Northwesh. hag shown a marked decrease within o
weele. At Minneapolis and infevior mills sales have reached
S0 to Th% of tha cumrent oulput, whereas recently most
mills wera able fo sell theie entive output for the week, The
production at Minneapalis, Duluth and Milwaukee for the
woek waa 502,005 barrels, against 487,800 in the previous
week and 384,835 in fhe same week last year. 'l‘llu' flour
trade, in a sense, 8 marking time,

Wheat has declined, owing mainly to big reeipts and a
lessened approhension in regard to tho ultimute vesult of the
Ballan War. At one Lime it was feared that the victories
of the Balkan Allies ovor the Turks might load to such o
saramble for the spoils, not only on the part of the allies, but
also among the Powars of Kurope, as to bring the danger of
war on o vasb scalo close home to Hurope. Recently the
forcign bourses ware seriously disturbed over this considera-
tion, but latterly British Consols have advanced and the
national funds of leading nations of the Continent have also
visen. 'This is taken as betokening s peacolul issuo of the
preat strugelo in' Southeastern Burope. Sdrvia, for ono
thing, it is said, is {o give way to Austria,  Meantime, also,
the oxport demand has deerensod, while thereopipts st our
Northwestorn markets have reached o daily total so lnrge
as to commund wida attention, Furtherniore, the world's
shiipments have boon very large—larger, indesd, than for
any week for a long period, i. e., 15,088,000 bushols, against
11,504,000 in_the pravious week and only 10,800,000 for the
sume: weel lagt year. Considerable emphasis was laid on
these large ligures. They contributed not a little to the
wonkness ab homs and abroad in the early part of tho weelk.
Also the world's stoek of wheat increasod for the weok 10,-
523,000 bushols, as contrastod with an inereaso in tho week
last year of 7,075,000 hushels. Tn the main, foreign quota-
tions have shown & downward tendency. The outlook
for the Argenfine orop is pronounced favorahble. 1In
Australasia ~ the  crop  prospeets are  cheerful.
Freight yates from Missowi River points to the Gull will ho
inereased on Des. 1 2% cents.  'This has had a tendenoy
to check export trade. The outlook for the East India crop
is in the main favorable. In Roumanin and Russian banks
have been pressing customers to realize, and it is supposed

big marease in the world's shipments have beon

parfly due to this fagt. Certainly shipments from Danubian
sStates last week were 2,000,000 bushels, against 840,000
in the provious week. From Russian ports 2,832,000
bushels wora shippad, against 1,944,000 in the provious weck
and 1,856,000 last year. On the other hand, the Ameriean
pricos, despite big receipts, have latterly shown somo re-
sislanee to pressure. After all, stocks on this side of the
water have not been indreasing as rapidly as expected.
There has heen a big abhsorption of wheat. In the Central
States of the wheat belt of this country there is said to ba a
shortage of 100,000,000 bushels of winter wheat as an offset
to the big surplus of spring wheat, The closing of npvization
will soon, il is believed, cut down shipments from Russia
and the Dunube. Desirable grades of milling wheat in
importing countrics of Burope ars small. The American
quota of world’s shipments is figured at 8,000,000 bhushels
week, Last week the aetual shipments [rom North American
reached 7,272,000 bushels, against 6,488,000 in the previous
week and 3,922,000 last year. European countriss raised
gond crops of wheat last season, but the quality is quite
generally admitted to be defective, so that imporling coun-
tries need large supplies, it is said, of good wheat. To-day
prices ugnin declined.  The stock at Minneapoils inereased
during the week 675,000 bushels. Seaboard cloarances
ave liberal. Eliverpool advanced; but reeeipls at our North-
western markets eomtinued large,
DAILY GLOSING PRICES OF WHEAT FUTURES IN NEW YORIK.
Sal,  Man. Tues, Wod. Thurs.  Fri-
No2red. .. _ secceeaanCIRCIDT 10T 10834 10010 10914 10914
Decumber doliviery in ele . Ty { aGis B 9558 95
Muy dellvury in olevator. ... .. 3 101 A 100 M 984
DAILY CLOSING PRICESOR WHEAT FUTURES IN CHICAGO.
& Mon. Tues. Waed. Thurs., Fri,
B0 88% 881§ 871 86y
May deliviry in elevator-- - . _ Uh% 95 155 M 0344 924
July delivery in elevator_ . . : 0Ol 90y ooy _g“h, RBR
Corn has heen depressed. The desline earlior in the week
was mainly in sympatliv with wheat, though there are also
reports of larger offerings of new corn at the Weat. The
world's shipments were 5,840,600 bushels, which, though
much smuller than in the previons week, wera nearly six
times as large as in the same week last vear. Thoe cash de-
mand at the West has been in the main unsatisfactory.
Heeeipts are expected too inereaso bLefora long., Foreign
markets have declined. Yot there has boen: & fake foreign
domand at the West for new corn for January-February
shipmenl. Wet weather at times has pravailed, but on
the whole crop reports have been almost uniformly favor-
uble. Mueh of the short interest in December has heen
transforred to May. The erop is big, the recaipts are expec-
ted to increase in the newr future, cash business is slow,
speenlation is sluggish, and about the only stimulating feature
is the demand to cover shorts from timo to time. Still
there are gome influential interests which are long of the mar-
ket, in anticipation of a big consumption this season and
higher prices lator on. To-day prices again deelined on heavy
liguidation, especially in December. Cash trade was dull.
The receipts of new corn are incereasing and the quality is
also improving,
DALY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Saty Mon, Tues. Wed. Thirs. Fri,

Casly cpen . =% e Gl NOM.  NOM. NomM. Bom. Nom.  noni.
Deeember delivery in elavatoe. .- _nom. nom. nom. Dom. DOM. DOML

DALY CLOBING PRICES OF OORN FUTURES IN CHICAGO,
Sal, Mon. Tiues. Wed, Thurs, Fri.
5 FOM 4935 403 481§ 4Ty
—e-oo ADlg 4815 40N 4814 484 ATK
807 A0M 495 4915 40 483
Outs have deelined under long liquidation, whieh has
renched o larger volume than has been witnessed for a good
while. Expopt demand in the meantime has fallon off.
Apparently, Europe is disinclined to renew its pur hases
of American oats al this time. The domestio cash trade
has also décreased noticeably. verybody is prodicling
lower prices for hoth ].)(H!l'[l!hi‘r nn_t[ May oats. Yot stocks,
on the whole; have beon increasing rather slowly and at
times liberal covering of shorts in Desembor has imparted
transient steadiness to the market. To-day prices de-
clined, but they showed less weakness than those for other
grain,  Shipping houses. bought' Decomber at Chicago
where sample priees, moreover, were Yo, higher,
DAILY CLOSING PRICES OF OATS IN NEW YORK,
_ Sar. Mon. Tues. Wed. Thurs.
Stundards. ..

+ ==Ll 39 d844 ABM 38k T4 3ITW

No. 2 whito = 2 JTONN. 000). OUMm. Ton. nonit. nom.

DALLY QLOSING PRICES OF OATS FUTURKES IN CHICAGO.

Saly  Mon. Tues. Wed. Thirs. Fri,

Dicembor delivery In elevatoriets. 3106 3135 31 3084 3035 3044
May delivtry In elevitor = d3ly a1 :i:.é 3318 a2l ho
July delivery in elevator. 33 33 32 3234 32 32

Thao followinge are cloging quotations:
15 g

FLOUN.

Winbter, low grades. ... 53 000G0EDL l'l.'.; Knnsas stialghts, snoks. $4 3al@s4 45
Winter patents. b 4 G40 | Kansas olears, snolr-- . A 006" 4°25
Winter steplalits 405w 480 | Cly patents.- & 650
Winter olens - -= 4 251 4 30| Rye flour N |

Spring patents - A B 610 | Graham Obur. - -
Spelog wtrakghts 4 006% 4 75 Dueckwheat, owd o - 2006
SPring cloars. - . o -eu- - 4 ZDhga 4 BO

GRATIN,
| Corn, per bushel—
R

December delivery in elevator.

December delivory In elovator_cts.
Mauy dolivery Ip eloynbor. . -
July delivery in clevator

Fri

R

Whieat, por bushel=r, o, b,
N SPring Noql; new-— . =50 00 I e
N Spring, No. &, Dew. . nom. | Steamer ..
Fed winter, No AeW-.. 10004 NG, '3
Hard winter, No 95 43 | Rye,

Oats, perbishel; pew— Catiix. No.
Standards - .. 37 M Stale & Pennsylvania.
Nos2,white. ... noni. | Barley—AMalting
No. a o a1

For other rables usually given here, see page 1311,

anls.
«--eleyator Norilngl
- -elevator Nomilual
oL Nominal

86 @68
nam,
BT @70
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The visible supply of grain, compiising the stoeks in
granary at principal peints of aceumulation at lake and
seaboard ports Nov. 9 1912, was as follows:

UNITED STATES GRAIN BTOCKS.
Amer Bonded, Aier, Amer Bonded, - Amer.,
Wheat, Wheat. Corn,  Oaty. " Odts, Rye, B

In Thoeands— bugh.  bush. ‘bush, hush. bush. buah. b
New York.- - - 1% 133 } 1 4
BOAON - veeee. 243
Philadeiphia.
BEaltimbre ..

New Orlenns.
Galveston

Buffalo - .

Toledo. .

Détrolt -

Chleago. - -
Milwaukee

Duluth

Minneapolls

Bt Lonuls. - ..

Knueay Cliy.

Peorin ... ..
Indinnapolls

Omaha

OnLakes .. ...
On Canal nnd River. .

Amer Bonded

“103

151
70
1,263
1,200

2851 b 109
(1] . = ik i

11,574

10,553

1,3 21,031

2,307 16,130

GRAIN STOCKS.

Cunadlon Bonded
Wheat, Wheat. Corn.  Oalz,  Ouds,
In. Thausnnids— busk. bush.  Bhush,  Dush.  bushi
Montredl Lol —aaa 8 268 32

Fo. Willlam & ProArthur 9,765 =) e
Other Cnnadian, ...

Total Nov. 01012, 16,360 >
Total Nov. -2 1012 18,004 - ]
Total Nov, 11 1011, 13,965 = 245
Total Nov. 12 1010..13,222 e 201
SUMMARY.
Bonded
Wheat,
Dk,
2,505

Total Nov, 01912, 45,3008
Total Nov. 2 1012..41,713
Total Nov. 11 1911..00,500
Total Nov, 12 1010 _41,8800 .
CANADIA
Canndisn Bonde

1,330
1,256
1,258

400

Bondéad
. Barley.
h

Canadian
Rye. Bar,
Baeah,

6,001

Honided
(hes,

Banded

fharley . Barley,
angh

271

Wheat,
Guth,
45,300
10,360

Carn. (v,
teah, el
2,210 11,5

8 3

In Thotrands—
Ameriean
Canadian ...

Total Naov, 91012,
Total Nov, 21912, 57,500
Total Nav. 11 1011 80,531
Fotal Nov. 12 1010..565,111

01,736 2,506

2,260

1,322
1,283
40,

THE DRY GOODS TRADE,
New York, Friday Night, Nov. 15 1912.

All branches of the dry goods trade are active,with prices
on a very lirm basis. Advices from out-of-town are favor-
able, particularly from the West, where a record business
is reported. The matter of deliveries continues a source
of much anxiety to buyvers and there is little hope of any
improvement in the situation. Mills are, il anything,
falling behind in the filling of their orders, through their
inability to operate at full capacity, owing 1o the scarcity
of labor, In the eotton goods end of the market johbers
are in steady receipt of a fair volume of mail orders, while
store trade 1s very satisfactory. The advanes in the staple
is reflected in firmer yarn prices, which, in turn, are dis-
pelling any hope of a redugtion in the price of finished
materials.  As the price of ecolton advances, buyers becomo
more and more urgent in their requests for the prompt
shipment of goods ordered earlier and at lower levels,
desiring not to lose the advantage of the lower prices.
Print eloths are strong, with business steadily improving,
while bleached goods, ginghams and colored cottons are in
astive request, Cobton goods mills on the whole are so
well supplied with orders that [urther business for near-by
delivery is practically out of the question. In export
cireles business has quieted during the past week, but the
outlook for the immediate future is very encouraging.
A feature of econsiderable interest during the week was
the opening on new spring lines of carpots, with early busi-
ness heavier than expeelted. Initial prices showed ad-
vances of from 214 to 5 eents a yvard over last season. Busi-
ness on fall dress goods is about over, aside from some
seattered fransactions in spots. Supplies of desirable
fabries are exhausted and eclothiers and cubters-up realize
that it will be impossible to seeure additional supplies
during the current season, Despite the fact that the fall
has been a very mild one, sales have been of large volume.
Heavyweights in rough finishes, Scofeh effects and mix-
ttres have been very popular, while whipeords and bedford-
cords have sold exeeptionally well. In men’s wear huyers
are beginning to look forward to tha fall of 1915 and 1t is
expected that the openings, whieh will take place soon,
will show substantial advances on all fabrics. Here, too,
the demand for rough effects for both suitings and over-
coatings is very good, but stocks are exhausted and joohbers
are in no position to meet the late demand for additional
supplies of these Fabrics.

WOOLEN GOODS.—Inmen's wear and dress goods man-
nfacturers report satisfactory business conditions, with
orders for both [all and sprng delivery better than they
have been for some time past. In some quarters, it 1s
stated that duplieations exceod initial orders, with blue
serges selling particularly well, The tariff question is
recel ing considerable attention al present nmong mer-
chants, and while it is generally accepted that a reduetion
will be made, just what it will amount to is a question.

DOM ES’I"IS) COTTON GOODS.—The exports of cotton
goods from this port for the week ending Nov. 9 were 6,209
packages, valued at $502,906, their destination being to the
points specified in the table below:

—_—1—
Sinca
Week, Jan. 1.
(135 d.612

1911—0
Since
Jan. 1.
Ton

Neir York to November 90—
Great Dritain
Other Eunrope. -
China e
Tndi
Ary

Week,
25

—— IO

STl B T e e

i+ -, Y -

West, Intlics. ... -

Mexico. . - oo

Central America.

South America - -~=13178
Othettountried- ===~ - - .- 2004

Totnl

4,013
44,174 50400 282,027

The value of these New York exports since Jan. 1 has been
#22,528 850 in 1912, against $20,458,600 in 1911.

When taking into consideration the uncertainty in raw
cotton and the more assured prospects for tarilf revision
demand for domestic cottons has held up remarkably well
during the past week. During the few days past there
has been more discussion among merchants and manu-
facturers regarding the tariff question than there was during
the political campaign, and with fears that a special session
of Congress will be called shortly after the inauguration
to take up tho matter of the tariff, many deemed it wise
lo net more conservatively. The mail order business,
however, continues satisfactory, with good orders received,
particularly from Western centers. These included re-
quests for tickings, sheets, pillow cases and denims. There
hag also been a moderate trade in brown sheetings, with
goods for prompt delivery searce, particularly the heavier
grades. In the departments for wash poods business is
more or less erratie, being quiet in some quarters and more
active in others. The general undertone of all markets,
however, remains steady, as many mills, owing to the
searcity of labor, are unable to operateat full capacity,and
supplies are not aceumulating.  Export markets, compared
with the past weelk or two, are less active, although fair
sales of drills are reported for shipment to Indin. Bleached
gonds rule firm and quiet; dueks are well held, while ging-
hams are in faic demand for spring delivery. Print ¢loths,
owing fto the well sold position of most mills, continue
firm, with the demand tmproving. Gray goods, 38 14-inch
standard, ave quoted at 514 to 55%ge. *

FOREIGN DRY GOODS,—Deomand for linens is active,
with orders for spring delivery an encouraging feature,
Spot goods are also urgently wanted and mills in many
instances are unable to meet the demand. Pricos remain
firm with further advances prodieted. Burlaps during
the week have ruled rather quiet, business baing restricted
by the scarveity of supplies. The general undertone has
heen firm with lightweights quoted at 6.85e. and heavy-
weiglits at 8.80@8.85¢.

Importations and Warehouse Withdrawals of DryGoods

The importations and warshouse withdrawals of dry goods
at this port for the week ending Nov. 9 1912 and sinee
Jan. 1 1912, and for the.orresponding periods of last year,c
were as follows:
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’31‘;&‘1‘&2 AND GE‘{ DET;’LRTMINT.

News Items.

Cincinnati, Ohio,—Result of Vole on Annexation.—Tha
eleation held Nov. 5 resulted in favor of annexation of the
villago of Kennedy Heights to the city of Cineinnati. The

ucstion of annexing Elmwood Place was also favored by
the voters of Cinecinnati, but was defeated by the village
itgell. V.95, p. 1143, The vole is given as follows:

Vore in Cincinnati;. Vole in Villagres.
A ga s

“Eart " Agalnst'
(Majority 179 agst,)
172 17

Annexation of Elmwood Place. . _. 05,2006
Annexation of IKennedy Fleight 6,957

Connecticut.—Conslitutional Amendment Adopled.—The
complete vote on the proposed amendments to the State
constitution concerning the duties of the Lieutenant-Goy-
ernor and the time of adjournment of the General Assembly,
submitfed to the electors in October 1911, has just been an-
nounced and shows that both duestions carried, The
amendment authorizing the Lisutenant-Governor to acl as
Governor in the case of the inability of the latter to poerform
the powers and duties of his office, received a vote of 20,738
to 4,770, The other praposal, providing that the General
Assembly shall adjourn not later than the first Wednesday
alter the firsk Monday in June following its organization,
received a vote of 30,349 to 4,86 The Legislature meets
biennially on the first Wednesday alter the first Monday in
January, and heretofore there las been no Hmit to the length
of each session,

Florida.—Constitutional Amendments Adopted.—The pro-
posad constitutional amendments establishing the nitiative
and referendum and anthorizing the incorpordation of Special
Tax Sehool Districts, submitted o the voters on Nov. )
appear to hava carried. See V. 95, p, 1068,

Rentucky.—Constitutional Amendments Nol Voled Upon.,
—The two proposed amendments passed by the 1912 Legis-
lature and referred to in the “Chronicle’ of Sept. 14, page
699, wera not submitted to a vote at the recent general eloe-
tion., Seetion 250 of the constitution provides that amend-
ments shall be submitted at a general election *‘for members
of the (State) House of Representatives,” and these officers
are elected in odd years.

McKinney, Collin County, Tex.—Conumission Form of
Government Adopted.—By o vote of 448 1o 102 the question
of establishing the eommission form of government, darried,
it 18 stated, on Nov. 5.

Manitowoe, Wis.— Volers Favor Purchase of Light Plant.
—We are advised that the question of purchasing the elee-
trie-light plant owned by I1|u. Flectrie Clo. of Manitowoe
carried at the election held Nov. 5 by a vote of 1,292 (o
861 (V. 95, p. 993),

Oklabhoma.—Volers Decide Against Capilal Rf‘:mrfuql—-—
Local papers report (hat the returns af hand are sufficient
to indicate the defeat on Nov. 5 of the proposed amendment
to the constitution locating the capital and seat of govern-
ment at Guthrie. The eapital was removed, it will be re-
called, from Guthrie to Oklahoma City by an Aef of the
Legislature of 1910, subsequently declaved valid by both the
State Supreme Court and United States Supreme Court.
V. U5, p. 5060,

Portland, Ore.—Resull of Vole on Charter Amendments.—
The election held in this city on Nov. 2 resulted in favor of
2 '
five proposed amendments to the charter and two ordinances.
These are as follows:

ORDINANCES,

Granting Northwestern BElectrle Campany o feanchise for o light, heat and
power system In the eity of Portland, fixing the conpensation to be paid
the city therefor, and providing for rates and the regulation thereof (goo
V.00, p. 1276).

iy ding that the Counell: in maklog publie Improvements, shall take
nto copslderation tie Greater Portiand plans prepared by Me 15 H. Ben-
nett, and approving and adopting said plans as the officisl city plans.

AMENDMENTS TO CITY OHARTER.

Providing that the tiele, dlghts and Interest of the eivy In all water-front
propecty and all landings, whirves, doeks, highways, bridges, streets and
other. public pliess shinll b inallenable, providing, however, that streets

be vi lﬂ For purely public purposes and regulating the manuce of
gz streets.

Allowing thirty instead of ten days® time foe tiling spplications for bhand-
g street and sower asseamonts, and providing the genernl procedure Cor
bonding such sssessments nnd for tha sale of hoprovemont honds,

Providing thal pusessinents for the extenslon or chsnging of stroets imay
b honded and pald in twenty semb-annual installents,

1L new steeots ol elianging cxlsting

neer shinll report thie amounts of
bénerits and 2 i lawed, and in case remonstrinees
thereto 46 Aled, th ey Attormoey shall condemn all property eecquired nnd
thoe fury shall determing the amounts of said benerits and damages

l’r-)\'l:llni-; it wll fopeles audd bridges owned and conteollad by the ity
of Portland shall Bbe oporaterd Dy the County of Multnomah ot the expiTise
ol sald county, and providing that a chargd of three donts par car be minde
Tor enely sbeeat e orossing any of the brldges over the Willamette Rlver,

All the other questions submitted on Nov. 2, including the
proposed new eharter to establish a commission form of
government and the amendments providing for six bond
Issues agpregating §3,650,000 (see a subsequent pago) were
defeated. Al ‘of the propositions vofed upon were re-
ferred to in the “Chronicle’ of Oet. 19, page 1069,

United States,—0hio Notifies State Department of Rali-
Jication of Income Tax Amendment.—On Nov. 12 tho State
Dopartment af Washington received notice of the approval
by the'Ohio Legislature of the proposed Income Tax Amend-
ment to the Federal Constitution. The 34 States whiah

b://fraser.stlouisfed.org/

ratified the amendment have now notified the State D epart-
ment to that effect. (V. 95, p. 1288.)

Waco, Texas.—Bids Wanled for Revised System of Assess-
ment.—In an official adverfisement on a subsequent page
proposals are invited until 10 a. m. Nov. 19 by the Finance
Commissioner, Thomas A. Caufield, upon the propositionof
the complete installation of & revised system of the assess-
ment of land and building valuation in Waco, said system
to be mathematically eorrect and upon the general order
of what is commonly known as the **Somer System.!

—————

Bond Proposals and Negotiations this week
have been us follows:

ABERDEEN, BErown County, So. Dak.—BONDS VOTED.—At an
election held Nov, 5 the question of issuing $100,000 5% 20-year city-hall-
constrnotion bonds caridod by o vote of 041 to 616,

ADAMBTON, Harrison County, W. Va.—BOND OFFERING.
}mmlﬂ will e received, it Is stated, until 12 m. Dee, 3 by F. H. B

Pown Recorder, for $15.000 w and £5,000 sewer 5% 10-33-ye
bonds:  Int. ann, Cert. cheek foe 59 required.

ALLEGHENY COUNTY (P. O, Pittsburgh!. Pa,—BOND OFFERING.
—Proposals will be received untll 11 &, m. Nov. 18 by R.J. Cunningham,
County Comptroller, for S540,0000 455 coup. tax-free refunding bonds.
Denom. 21,000, Int. semi-ann. at the County  Comptroller's  office,
Due Oct. 1 1942, Certified cheek for $10,000 required.

ALLEN COUNTY (P. O. Lima), Ohio.—BONT) SALE.
the 86,080 6% coup. ditchi-impt. bonds (V. 05, p. 1060) wero awarded to
the Tillotson & Waolcott Co, of Cleveland for £6,003 17 (100.55) and Int-

(Mher bids Tolloy

H

irst Nat. Bank, Cleve. . $6.045 401 Hayden, Miller & Co., Cleve £6,040

ARLINGTON HEIQOHTS, Hamilton County, Ohio.—BONDS
VOTED.—On Nov: 5 the question of issuing the £12,000 sewersgesystoni-
const. bonds (V. 95, p. 1147) recolved a favorablo voto, according to reports,

AUGUSBTA, Ga.—HOND OFFERING—Proposals will ba recelyed
untit 12 m.. Nov, 30 by Wm. L. Martin, Clerl of Qounel, for the Tollow-
ing 44 % coupon  bonds.

250,000 (of $1,000,000) Nood-protection bonds. Denam. £1.000.
Nov. 1 1812, Int. MU & N Due 30 vears,
150,000 hospital bonds. Denom: 21,000, Dato July 1
J. & J. Due 30 years.
100,000 watersworks bonds,  Date July
A0 years,
Kk for 2% of honds bid for, payable te the “City Councll of
Augusta’ required.  Dids must be made on blank forms furnished by
the ey, The purchaser will be furnished an oplnion by Storey, Thorn-
dike, Palmer & Dodge of Hoston, favorable to the legalivy of thoe bonds.
The Clivk of the Superior Court of Richmond County will also eertify as
ko thelr validation, ‘The U. §. Mortgage & T'rust Co, of N, Y. will certify
a8 Lo the genuinencss of the yarlous fssues,  The reports that thise seeur]-
ties werns offered Nov. 14 (V. 95, p. 1225) wers trroneois.
The official notices of thege bond offerings will be found among the adrer-
tisements elserchore In this Deparlment.
AUBTIN, Mower County, Minn.—BONDS VOI'ED—The alection
held Nov. boresulted in a vote of 1,038 to 207 In favor of the proposition
Lo fssue the $20.000 4% refunding. bonds (V. 95, p. 1225} according to
reporls.
AVALON, Cape May County, N, J.—BOND SALE.—On Oct. 14 the
220,000 5% 1o=y7. tax-free boardwalle Bonds (V. 95, p. 843) were awnrded
to the Pirst Nat, Bank of Ocean Clty at par and Int.  Denom. S500,
Date June' 1 1912, Int. J. & D
AVON-BY-THE-SEA, Monmouth County, N, J.—BOND OFFERING.
—Proposals will be reeelved untll Nov, 21 by Geo, B. Goodrich, Clerk,
for 822,000,469 school bonds, reports state.”  Int. semi-annual,
BABYLON, Suffolk County, N. Y.—BOND SALE—On Nov. 12
the 5,000 (ot $4.000 ax fiest reported) 1-10-yr. (s0r.) fre-apparatis-
purchase Seefes UA' bonds (V. 95, pi 1147) were awarded, 6 is stated, to
Adams & Co, of N. Y., at 100.10 :md] Lilank bonds for 4.80s.
BﬂLTIH_ORE, Md.—RESULT OF LOAN ELECTION.—Tho olection
held Nov. 5 to vole on the qeestion of lssulng the loans mentloned in V.
G5, p. H00, resulted as follows, reports state:
£2,000,000 4% conduit loan, earried by o vote of 38,080 “for” to 20,350
agalnsg.' Dus Augz. § lﬁ‘l';'.:’.

2,000,000 bridee 1I-n:m. defeated by a& vote of 22,620 “for to 45,080
“aga

A sewer-rental loan, defeated by a yote of 14,868 *“Tor'' to 54,728 “agninst,!”

BLOOM TOWHNSHIP (F. O. Bloomyille), Seneca County, Ohio.—
BOND OFFERING. —Proposals will be recelved unti] 12 m. Nov, 22
A AL Watson, Twp. Cleck, for 84,800 5% hlghway-consir. bonds.

Yol, 102, pages 333 to 349, Laws of Ohlo,  Denom. 3800, Date Nav, 29
1812, Int, M, & 5. Doe $500 yrly. on Sept. 17 feam 1017 to 1922 inel,

BOSTON, Mass.—LOAN VOTED.—The volers on Nov. 5 passed
Favorably, it s said, upon the Act of the 1012 Legislaturoe atthorizing this
city to issup £2.500,000 bonds oulside the debt limit for the construetion
of new sireets.

BOWERSTON, Harrison County, Ohio.—BOND SALE.~—The $1,110
A9 1-10-vear (ser) Garfleld Ave, and State St. impt, ssbess. bantls
offersd on' Oct, 6 LY. 05, p. 700) have been awarded to the First Nat. Bank
of Bowerston ot par nnd Interest,

BREMEN, Fairfield County, Ohlo.—BOND OFFERING,— Propiosals
welll be reesived untll 12 m, Dee. (0 (date ehanged from Nov; 269 by 2, T,
Purvis, Vil Clerk, for the 81,000 5% Main 8t, paving (village's portion)
bonds (V. 05, p. 1238).  Denom. $200.  Date Sept, 19 1912, Int. semi-
annual,  Dug $200 yely. from 1 to 5 years,  Cirt, chook for 29 of bonds
bid for, payable to the Tress., required.  Bonds to be delivered within
10 days from tine of award.  Purchaser to pay secrisd ioterest.

BURLINGAME, San Mateo County, Cal.—BONDS VOTED.—By »
vote of 544 to 88 the proposition to issue the $175,000 waler-works-systom
honds (V. 85, p. 1070) earried at the election held Nov. 1. according to
repurts.

CALLOWAY COUNTY (P. O. Paducah), Ky.—HONDS VOTED —
It I8 roported that ot o recone eledilon the lllI"R{I[IIl of [=siing 240,000 coirt-
house bonds reccived o Mvorsble vote,

CALVERT, Robertson County, Tax.—BOND OFFERING.—Pro-
osals will he recelved untll 4 po m. Dec. 4 by Wm, Melntosh, Mayoer, for
the $25,000 5% 10=40-37. (opt.) n[;nn sewer-constr. bonds voted May 28
(V. 04, 1, I.';NfL Drenom. S Dato Jan. 1 1913, Inv, ann, In Jan. at
thir Unfon State Bank, Calvert, Cert, ehock for 8500, payvable 1o the
Mayor, required,  Bonded debt, this issue,  Asscs, val. 1012 81,358,631,
The legality of this Issue has been g ‘iﬂm\‘mi by the Attorney-General of
MTexas.  Official eircular states that there s no controvorsy or lHtigation
pending or threatening the eorporntie extstones of the boundaries of the
munjcipality or the title of {ts present officials to thelr respective offiee or
the va mn]s_- of these bonds and that the elty has never defanited in the
payment of principal or Inlerest on any of ks obligations,

CAMILLA, Mitchell County, Ga.—HOND fH‘-‘.“-‘I-.‘.I’H.'\'f»'.—-l'rl'g)osnh
will he pecelved until 8 p, m. Dee, 2 for the $5.000 school-bldg, £2.500
sowerage-lmpt.; $10,000 electrie-light nnd water-works-impt, and $10,000
city-hnll 584 9% 30-yr. gold bonds,  Authority vote of 99 (o 8, 06 to 11,
a0'to 8 and 93 to 15, respoetively, at the eleetfon held Oct, 6 (V.05 p.7687) .
Denioim., $500. Date Jan, 1 1012, Int. J. & J, In New York.. Deposit
of §500 required.  Offielal circular states that all previousobligations
have bean promptly mot, thal no question has been ridsed as to the legalicy
of these bonds and that the ssme baye boen validated,

On Nov., 8

Date

1912, Int.

1 1012, Int. J. & J. Due

Cort. ol
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CANTON, Ohilo,—HBONI) SALE.—Cn Sept. 30 the four faues of 4146 l,
Donds sgrarosnting S35 70000V 05, b: 701 wore wwvarded, wo have just boon
:1%;-!:‘@?. to Hayiden, Miller & Co. of Cloyveland For $35,415, making the price l
10157 -

CENTAE TOWHNSHIP, Vernon County, Mo.—BOND OFFERING.— |
Proposals will beirecelvod until 2 peom. Des, 3 byd, 135 Akers, County Clork |
(200, Novada), For the $20,000 695 road-impr, Londs (V. 05, p. 635)

Jata Marel ] 19135, Ins M. &S5, Duoo Marelr 118917, opb. 36,000 |
Chert. chivek for $100, payalle tathe Oo. Cleek, Is required. |
CHICOPEE, Hnmglfen County, |
the $10,00004% 3 2 {aver.) ©

v

(3.
yriy.

Mess —HOND SALE
2-3-yr ipon chis=hoapital bonds (VL 95, .
1280) wore sywarded. 1618 sEated, to Bstelirook & o, of Boston at 100,04

CINCINNATI, Ohio.—BONDS VOTED.—The election helill Nov. 5 |
resiitod” Im favor of the threo lssues of bonds, ngeregating $1,000,000,
(V. 05, p. 906.) The afficial vole cagt on the bonds 13 given Delow:

Amount, Purposd s For.t
STAN000  TPark boneds_
3,000,000 Bewer honds- ..

450,000  Public-hall bonds_ _

W aro advised that these b
yOies

CLARK3VILLE, Red River County, Texnn.-
~0n Nov. § tha State Comptroles registered
(optk:) bomis.

CLEVELAND, Ohlo.—HOND OFFERINCGY.—Reports state that this
"I‘J’!Jl wll‘l offer for gale $175,000 bonds on Dew. 27 and $1,5656,000 bongls on

. 20,

CLEVELAND SCHOOL DISTRICT (P.
BOND OFFERING.— Proposals: will b reppived 1
thir Publie Libravy: Board of (he Distpict for §2,0000.000 4% library honds.
At Sees. 4007 to 4018 tnol,, Gen, Code.  Denoai. 31,000, Tk, semi-
ann. ab Amiee, Bxch, Nab. Baplein New York City.  Cert chopk on o nn-
tlanal bank foe 5% of bonds bld for, payabla to the Publie Library Boasd
or they Distrtat, requleod,  Bids must bhio made on blkoks to be Farnistiod
Iy the Secretary of the Library Board, Oarl Lorenz s Séceptary of the
Patitle Libeary Board,  Bids wilb ba ceoodvod separately on the basis of seid
bonds maturing Dee. 161932 or Des. 10 1837 or Dec, 16 1042, byt bidders
iy hid on any one; two or three of sald lengihs of Lime that said bids
shall run,

COQUILLE 8CHOOL DISTRICT %P. 0. Cm}nillc]
Ore,—RONIDS DEFPEATED.—AL the election lisld {
of ssulni the $30,000 high-school-consty, bonds (V.
carry.  Thoe vote wak 28 “lor' to 11T “aealrist.t”

COVINGTON COUNTY (P, 0. Colling), Mias,—HONDS PROPOSED,
~—Rrr!:urm atate that the lssuatce of bonds to.conetrueh ronids in Districts
No. 2 and 4 s helog contemplated by this county .’

CROBAVILLE, Cumberland County, Tenn.—ApNVO§ AUTHOR-
FZRD —This city recently authoplzed the ssusnes of $10,000 6% coupon
streat-improvement bonds.

CUYAMA SCHOOYL DISTRICT, San Luis Obispo County, Cal.—
BOND ELECTION.—On Nov, 25 (e vaters will' have submitted Lo them
the propositlon toisaie $3.000 honds, reporis statoe,

DALLAS, Tex.—BOND OFFERING —Propmals will be recelyved untit
2 oy Dee, 4 by W T, Henderdon, Com. of Fin,, for the fallowing 4156
gold cobpon bomds, ageregating 8725000,

S100,000 woater-works<impt. bonds. Doe May T 19515
200000 cley-hall-bldz, bhomds.  TDhie May 1 1852,
125,000 flrostations=bldez; Bonds, Dus £3.000 yelw oo May |
£1.000 maturing cach clglith year (rom 1913 Lo 1652 incl.
SO0,0000 publieselipol-bide. bonds.  Due 35,000 yely. on May |
13 ta 1952 inely

100,000 wewer boonds,  Due 52,000 in odd years ond 3,000 (0 aven years

from 1513 to 1952 inel.

Anshorlty Art, U18-D. Gen, Laws o election held Apell 2. Denoni.
S1.000.  Dato Moy 1 1912, Int. X & N, ag tho Clhase Nay, Baonk, N, Y.
Cily., The Now. 1912 interest coupons bave been detached,  Bonds
will be certlfied ns to genuininess by the Dallas Trust & Savings Hank,
Dallag.  The opindea of Dillon; Thompson & Olay of New York s (o
leeality of bBoods will bo fuenished to the purchaser. Offigial’ civeulare
stated thab there hos neyer heon & defanlt in the payment of principal or
interet.  Ceel, eheek for 290 of bonds bid far, payable to the Gom. of
Vin., required. (V. 095, p. 661).

The official notice of this band offering will bs found among ihe advertiscs
ments elsewhera fiv this Department.

DARBY TOWNSHIP (P. O. Collingdale), Delaware County, Pa.—
BOND SALE.—The 36,000 4149% coupon finding and highway -1|||{1L
bonds offered on Ock. 21 have been awnrded to Heyl & Co. of Philadelphia
at 10250,  Denom. 600, Date Nov. 1 1012, Int. M. & N. at the
Pirst Nab. Bank of Darhy. Die Nov. | 1842,

DAREE COUNTY (P. 0. Greenville), Ohio.—BOND OFFERING.—

Troposals will be received until 100: ne. Dec, 14 by 1. L, Morgap, Oo. Audl.,
roe §e:;.nm AL bonds. Auth, See, G392 and 6493, Gon, Code,
$500.  Date Dee. 14 1912, Inb.oJ. & Dot the Co. Treas.” affice.
o Deecd4nn follows: $13,0000n 1913, 312,600 1n 1014 and 1015 and $25,0040
in 1007, A depostt Incash or an aongondisions! cort. cheek ona bank in
Darke Co. for S100, payable to Lhe Bd: of Co, Qoommes:, reguicral, Purch.
Lo pay decrucd ink.  Blds must be uncondivionil,

DAYTON, Campbell QCounty, Ky.—HONDS VOTED. —AL B recinl
clection, (U ia reported, tho proposition 1o [ssue §20,000 Fafeficld Ave, re
onstroelion bonds recelvidd a favoralilo vore.

EER PARE (P. 0. Qolumbus), Franklin Couaty, Ohio.—BoND
OFFRERING —Progosals will b vécolvail unbly 12 m. Nov, 27 by 1, Hober,
Villaga OClerk, foe tho $1300 4 455 20-year (village's portlon) side-walk=-
bonds offersd withous suecess on Oct. 28 (V. 05, p. 1226),  Denom. 2500,
Date Ok, 15 1912, Int. somi-anu.  Qort. elivek Tor 555 of bonds bid for.
rm)mbh-. to the Village Treasurer, s vequired,  Porchaser to pay acerued
nterest.

DELAWARE SCHOOIL DISTRIOT (P. O. Delaware), Delaware
County, Ohio.—HOND OFFERING —Proposals will be received uniil
Lp. . Bee, 7 by 1. K. Hughs, Olorle Board of Ed,, fop-835,000 414 ¢
scliool bonds, - Auth. 8o, TH2s, 7026 and TH27 Gen, Code,  Denom, ﬂﬁ'_hn,
Daie Do 716012, Dnt. M, & 8. at oftica of Distries Troas,  Die S1,000
om March Dol 500 on Sept, | frome Sept, 1 1914 to Send, 1 1937 tnel.
Clert. cheek on.noDelaware County banle for £1,000, poypblo to the Dist.
lerle, reaquired.  Bonds Lo be delivered within 5 (days from time of awaed.

DINUBA, Tulars County, Oal—RoND ELECTION —The quisiion
ol iseallin(i; 249,000 newee-system-construction bonds will be submitted 10§
youe, {e Is stated, on Nov. 19.

-(n_ Navs 14

<A, 200
43,27  to |
ud for sale some (ime next
—HONDS REQIUSTERED,
B25.000 430 10-40-¥r,

0, Cleveland), Ohio.
f bl 12 m, Dee, 1 by

» Cops County
b 26 Lhis guestion
03, p. B4 railed Lo

with

DUNEKIRK, Hardin County, Ohio—BONDS VOTED.—Roports stato
that the eleetfon heldk Nov, 11 resulted o fvor of the proposition L0/ issa
tho 316,000 city-hall-bullding bonds (V. 05, p. 1070).

E.Mgl‘l‘ CLEVELAND CITY SBCHOOL DISTRICT (P. 0. Claveland),
Cuyahoga County, Ohlo,—BOND OFEERING. —Proposals will be re-
celvediuntil 5 p. o, Dee, 16 by the Bd, of Ed,, Ohas, Ammerman, Clerk,
For-STH0LBO0 A G5 hildg ~cxt -anil equip. bonds voted Nov. & (V. 0, p. 12501,
Aukh Seea. T025 to 74T lnok., Gon: Code.  Donom. $1,000.  Date 'day of
salest  Int semi-anos of Cloveland Treast Co., in Cloveland.  Due 20
ra. from dato.  Clork, chiek on o solvent banle in Cuyvalioga Co. for 1045 of
theebid, payabloe to the Diie. Treas:, required.  Boods to bo deliverad with-
In 10 days from time of awasrd,

EAST VIEW, Ohlo.—ROND OFPERING —praposals will bo receivied
antfl 12 m. Dée. 16 I.ul' AL AL Rmdth, VI, (‘.lurltl_ _r,,‘r“iﬂn.,;-_,;, BY 50 coulr
Kinsman Rood iml\t. nonds: Authy See, A6814, Gon. Code,  Denoir., flll
$420 88, (10} 500, Date “day of salo.!’ Int. A. & O, at Vil Troas:
offies. Due $120. 88 Get 1 1914 anid $2,000° yearly on Qcts T feom 1010
to 1021 incl. and 2,500 Ocp, L 1022,  Cort cheek g o bank other thad
tho ofe making the bldy far 109 of bonids bl for, payable fo the Vil
Treas., requived. Bomds to bo dellverod within 100 days feom thne of
awnrdl.  Purchnpser to pny accerued' interst.

BEL PASO, El Paso County, Texas.—BONIS AUTHORIZED.—An
ordinanes was passed on Nov. 7, reports stase, providing for (he ssusden

BOND ELECTION ~—Th ¢

| 812,000 20-year water

af the 3200,000 water-wdrks-exi., $150,000 sewer-lnpl. and $50,000 strect-
bmpt. bonds votinl Nave 5 (Ve 06, 39 128D}

ELYRIA SCHOOL DISTRICT (2. O. Elgria), Lorzin County, Ohio.
—BONDS VOTE] wding Lo eeparts, the questlon of lssuine the
SR00,000  site=pur Building-constraction-and-snipment  bonds (Y.
95, p. 1226) enrrled ot the clection held Moy, &,

EMSWORTH (P. 0. Allegheny), Allogheny County, Pa.——BONDS
VOTED.—AL this olection beld Nav. G.ihe guestion of issuing $24.000 fond-
Ine bonds (V. U5, 0. 10700 eaceicd by » vore of 149 to 414

BUGENE BOHOOL DISTRICT (P. O, Bugano); Lane County, Ore.
—BOND BLECEION —A vatewll be taken on Nav, 20, reporis sialp, on
A propusition to fssue 3200 g h-achonl=sitepurchasy bonds,

EXETER SCHOOL DISTRICT (2. O, Bxater), Tulare Connty, Cal
—BONDS VOTED,—\X favaraDle vore wils cast recontly, 11 lastatod, on'a
propositlon o issuoe 825,000 grammar-school-blidg. bopds.

FAIR OAKS BCHOOL DISTRICT, Sacramento County, Cnl.—
wakion of lsuing 82,600 blde, Donds will be
sttbroltted (o 4 voloe, reports state, o Nov. 1.

FERNDALFE, Whatcom County, Wash.—BOND OFFERING —Pro-
posals will he recelved by N. 8, Broals, Clty Treas., i6 138 stated, for the
an bonds yoled O, 15 (V005

e 1226)  Int.

seml-annusl.

FLEMINGTON SCHOOL DISTRICT (P, O. Flewington), Taylor
County, W. Va.—BONDS AIWARDED IN PART.—On Oct: 15 £4,501
n‘r L6000 G495 coupon bomds offcted on that day weee awarded o W, €
Frum lor $1.000, making the pries 105.58:  Denom, §6000  Dato Aug, 15
1912, Iut. anngal.  Due “on o befors Aug, 15 1924

FORT LAUDERDALE, Dade County, Fla, -BONID} SALE,—On
Oct. 12 the $20.000 water, S10.000 sewer ond $10,000 steeet 655 20-vre.
bonds (V. 93, l'" 702) were - swarded (o Ulen & Co, of Ghicsgo ak 100.3375
Denom, $1,000.  Date Nov, L1012, Int, M, & N,

FRAMELIN, Moriolk County, Mass.—BOND SALE.—On Nov. 13
S30.000 445 1-15-yr. (& chool homda wers nwardoed to Estabrook
& Clo, of Boston 4T L portd.  Danonm. 310000 Date
Noy. 1 1012, Int. M. 3 ranklin Nat, Bank in Feanklin.

FRAZESBURG SCHOOL DISTRIQT (P. O, Frasesburg), Mua-
klnsfnm County; Ohio.—BONDS VOTED.—An election hield” recontly
eesuibod in faver of the proposition to fssue $30,000 hullding bonds, ne-
cording to reports.

FREDERICKSBURG, Chickniaw County, Iowo.—HONID SALL.
Wi s adyised that an ssne of 24500 electric=lghi Bonds las bees sold,

FREMONT, Dodge County, Nah,—BOND OFFERING.—Propounls
Will be recelved untild p. m. Nov. 15 by Geo. K, Walz, Mayor, for $5,000
6% intersection=paving boads:  Donom. 81,000, Date July 1 i7" D
July 11997, subject to eall boglnoing July 1 1914,

T, Sandusky County, Ohio.—BONID SALH. —On Nay, 12
&0 BLe=yr. (aver) cowtpon street-impt. bonds (V. 05, p
stansd, tothe Croghan Banke & Hay. Clo. of T're-
maont at 102265,
LEULLERTON, Orange County, Cal.—BOND SALE.—0Ou Nov. § the
S30,000 watur-works-plunt-conste, bends yoted Aup. 29 (Y. 956, p. 036)
wers awarded Lo Hhe State, e s reparted, at par.

FULLERTON UNION HIGH SCHOOL DISTRICT (P. 0. Fualler-
ton), Orange County, Cal.—BONDS VOT'ED,—Reports biato that th
olection held Nov. 4 restulted in favor of tho quesion of issuing $50,000
high-sehool-bldg. Touds,

GOLD HILL, Jackson County. Ore.——BOND. SALE NOT CON-
SUMMATREI—Ths sale of the £25.000 695 25-y¢. water-plant bondsa on
Jan. 22 (o Bolger, Mossae & Willaman of Chicago (Vi 94, piF29) wer ol
consummated, we have just been advised,

GUYMON, Tozas County, Okla,—BOND SALH —Thia city hasa dis-
posed of it S8 000 fundiog bomds (V. 05, p. 760), we aro advised.

HAMILTON, Butler County, Ohio..—HONDS VOT'E.-——Tho eloctinn
el Nov. 5§ resulted, 105 reported, In favor of the proposition o fssae the
220,000 elty-hall-construction bonds (V. 05, p. 702);

HAMILTON COUNTY (P. O. Cincinnati), Ohio.—HoNDS VOTED.
—The proposition th ssue the $S500.0000 Longvlew Hospital bnpt. honds
(V. 95, p. 498) carried; i¢ s stoted, by o ovote off 70,7000 (0 20,619 at the
election held Nov. 5.

HABRISON COUNTY (P. O, Gullport), Misa.—-BAND SALE.—
The Tilotson & Waolecott Co, of Qlove, has boon nwarded $15,000 695 Disi .
No. 2 road honds, These boads were offered an Oct: 7.as S5 (V. 05, 700,

RONDS AUTHORIZED —Avcording (o reports she [ssusoce of é]ﬂ.ﬂﬂ)
achool Donds has been authorbzed

HIGGINS8VILLE, Lafayette County, Mo. -BOND
Oct. 7 212,000 6% water and light-plant-impt. bomls wees awarded (o
Caoffin & Crawtord of Chieagoe,  Denom, 2800, Dale Nov. 161012,  Ior,
Jo& b, Due 3600 yely. Jan. 15 from 191460 1933 inets

HINTON, Caddo County, Okla,—BOND OFFHRING. —Proposals
will b recelved gntil Nov. 10 By O W Morrison Cor tho $30,000 69 25-yr.
water and Hght Bonds (V. 95, e 12200, Anth, cléction held Noy. 5.

HORSE FLY IRRIGATION DISTRICT (P. O. Bonansza), Klamath
County, Ore. —BONDS VOTELD . -—Aw clection helid Now. 8 reaultod T las
:‘ur‘ of the proposttlon to srae $755,000 bonds,  The vobs, it 18 stated, woas
al to 11,

HURON COUNTY (P. O, Nurw&lkll,
Proposals will he rectdyed aontih 13000, my Do 9 by 30 B, Smilth, Co, Aud. .
o 835,000 5% (.‘}”1!]‘ childget’™s home bonds,  Aubly, Secs, 3077 to 3126
inel,, Gea, Chde, alsp an cleation held Nove 5. Denom, $500.  Date
D, 110912, Int.J. & I3, at Co, Troas, olflee.  Due $1,000 eaoh six mos,
from June | 10014 to Dree, 1 1932, inel.  An unconditional cert. chocke on a
Bails other than the one moking the bid, foe 5% of bonds bid: foe, payablo to
the (o, Treas., is reguired,  Bonds to be dellvorod wishin 10 days from
time of award. Purchiases to pay nccrued ing.

JACEBONVILLE, Duvsl County, Fis.—BOND OFFERING.—
Proposals will bo reselved untll 3 p. my Dee, 19 by the Board of Rond
Trusteps, W. M. Bostwick e, Chaleman, for $260,000 4!-5.% Impt, bomds.
Thy legallty of Hiust bonds las been approved by IHlton, Thomson & Olay
of N. ¥, Mhese bonds were [0 have been offersd oo Oct. 15 (V. 05, p.
251) but the sule was postponed.

The ffleial notice of this bond offering il oppeon ew Nav, 28 among the
adveriisomenty elsewhere {n iz Departinent

EELLIHER, Beltrami County, h_nnn_;r
posals il e recelved untll 7 p Nov.

SALE.—On

Ohilo.—BOND OFFERING. -

ONDY OFFPERINUG.—pro-
L y I, { eemanson, “Vil.
toeordir, It b stated, for 10,000 refunding bowds ak nob execcding 65

b

interest:  Lnteesst semi-ponual, Certfied ehoel for 10%, roanirod.

EENMORE, SBummit County, Ohio—BONDS VOTED.—'Tha propo-
sitions to Bssio the S100,000 water nod ;\?ﬂ.l’!ﬂn BOWOr Imntlur[\', 06, o, 107 1)
earried nt the eleotlpn held Nav, 6. The vole was 376 Lo 50 for tha waler
bonds anid 277 to &1 for the sewer honds:

KIRELAND, Onsida County, N; ¥.— IR),VP HALE. —Adaths & o
of N, Y. have been wwarded st 100,20 §12,000.6%% sewee bonds,  Donor.
SL000:  Int. B, & A, Dus $1,000 yrly. Feb. | 1913 to 1824 jnel.

KIRKWOOD SCHOOL DISTRIOT (P. O. Kirkwood), Warren
County, N1, —BOND ELECTION . —Iteports state that "i“' leation will
b held toedny (Nov. 16} to vote an the proposition Lo lsue $15.000 “school-
Blde,"" bonds,  An lsue of “high-sehool™ bonds was voted Aug. 10 and
wubsequently Aisposed of (V. 95, p. 037)  bub, according to local prpers, 1t
wis distovored that “hizh-selool” bonds could nok e lssuod in districts
with o  population of liss than 1,000,

EITSAF COUNTY (P. Q. Port Orchgytlll, Wash,—BONDS Dle-
PEATED —The proposition to lssue the $225.000 éoigan road bonds
voted on e an election held Noyv. 5 (V. 05, pe 1220) failed to aieey,

LAMAR TOWNSHIP, Bartow County, Mo, —BONDS PROPOSED .~
According to repocts, this place Intends Lo K:“lll! $20,000 road-hidg, bonds.

LARESPUR, Marin County, Cal,—BOND OFFERING.—Proposals
will be received wotll & p. me Nove 20 by B, G. Vooke, Clocke Jipard of
Trustees, for $45,000 A% gold muu!cl]lm't-ilnpl.. bonds.  Denom. (200
$1.000, (20) 3125, Date Dee. 2 1912, llfa;_ Joo& D diuo $1,125 yriy.
fue 40 yw.-nlrry;. g ‘t-r‘t.. clu'{l-.llr. 1I‘or not 'lm'ﬁ ’l-haﬁ l.‘)‘{.;luﬂtlhk’lmrmulm.l. 13 .rlll-?;
st sppcify whether gabd bonds shall bo fuenish Deuparad ab Mo
own or town's cxpenge.  Dids must be nnmndlﬂu\n

tized for FRASER
/[fraser.stlouisfed.org/
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HANCOCK COUNTY (P. O. Findlay), Ohio. VAl
IN PART —Tho Davies-Bertram Co. of (?iu. purchased at 103.76 $31.500
of the seven fssues of 59 coupon rond-impt. bonds aggregating £45.000,
Bbids for which were cecetived on Oct, 16 (V. 95, p. 1145.)

AWRENCEVILLE, Gwinnett County, Ga.—BOND OFFERING.
]'r% yoaals will be recelved until 4 pom.Nowv, 21 (date changed from Nov.4) by
J. II. Britt, Clty Clerk, for the £15,000 5% gold coup, sewer tax-Tree honds.
Denom. $1,000. Dato Nov. 1 1912, Int. M, & N. at the Nat. Park Bank
of N. Y. Ulty. Due Nov. 1 1942, A doposit of $600, payable to L. R,
Martin, Mayor, required. )

LEFLORE COUNTY (P. 0. Poteau), Okla.—BONDS VOTED,
The proposition to Issuo $75,000 court-house bonds carcled, 16 1s reported,
at the elecplon held Nov. 5. s ks

NGTON, Faystte County, Ey,—HONDS VOTED . —The eléction
]mﬁ.lzl\llstfv. O risilied in favor of the propositions to issue the 50,000 park
nnd S200,000 sower bonds (V. 95, p. 806), The voto for the perk bonds
was: 1,004 to 916 and for the sewers 2,085 to T18.

LITCHVILLE, Barnes County, No. Dak.—BONDS NOT SOLD,—
No sale was made on Oat. 11 of the $2,500 555 20-yr. artesian=-well honds,
(V. 95.p.760.)

LITTLE ROCK, Ark.—BONDS OFFERED BY BANKERS.—The
L. W. Thomson Securltics Co, in 8t. Louls Is offering to Investors £21,000
5l 9 DIst. No., 198 street-impt. bonds. Denom, $500. Date Oct, 15
miz. Due on Dee. 1 as follows: £4,000 (o 1913 and 1914; 23,500 in 1015,
1916 podd 1917 and 24,500 In 1918, .

LOS GATOS, Santa Clara County, Cal.—BOND OFFERING.—Ac-
cording to reports, proposals will be recelvied nntll 7 p. m, Dee. 2 for the
following bonds vatmd Sept 300 V. 05, p. 006): $10,000 town-hall honds
(denom, $500), $6.000 public-park bonds o 3000, S<il].il£|{} SOWer
bonds (denom. $1,500), £35,000 street-impt, bonds (denom. $1.750). Int.
semi-ann, 2

OWELL, Middlesex County, Mnass.—HOND SALE.—On Noy, 15
$20,200 4% E-I-l-;r:ﬂr [:Er-r._r water bonds were awarded to R, Li Day & Clo.
of Boston at 100.689. Int, semi-ann.

LYON COUNTY SCHOOL DISTRICT NO. 9, Nev.—BONID SALE,
On Nov. 4 25,000 65 bonds werd awarded to the Lyon County Bank in
Yerlugton at par.  Dondmi £$600. Date Nov, 4 1012, Int, J. & J.

NLEY, 8t. Louis County, Minn.—BOND OFFERING.—Pro-
p(:ﬁffvﬁlll Be recelved untll Dee, & for $10,000 uIl.'l;,-IIp:ht- refund. bonds nt
not excecding 65 Int.  Auth,, vote of 12 to 0 at an election held Nov. 4.
Due part yearly on Dec. 3, commencing 1917,

MALDEN, Middlssex County, Maga—7TEMPORARY LOAN —On
Nov. 12 the [oan of 200,000 due In 6 months (V. 05, p. 1200) was awarded
to N. W. Harels & Co., Ine. of Boston at 4.34% discount,

MC HENRY, Harrison County, Miss, -BONDS NOT SOLD.—Tha
Town Treas. advises us that the $1.500 6% 20-yr, coupon funding bonds
offered on Oct. 16 (V. 95, p. 846) have not yet been disposed of

MADEIRA VILLAGE SCHOOL DISTRICT, Hamilton County,
Ohio,—BONDS VOTED ~—The election held Nov, 5 resulted, it s stated,
In favor of the proposition to {ssue the $25,000 alte-purchase and bullding
bonds (V. U5, p. [l-lﬂ-J _

MAHANOY CITY SCHOOL DISTRICT (P. O. Mahanoy City),
Behuylkill County, Pa.—BONDS VOTED.—Dy o vote of 959 to 611 (he
roposition to ssue $100,000 high-school-bldg. bonds carried at an election

eld Nov, 5.

MANSFIELD, Richland County, Ohio.—BOND SALE.—On Nov. 14
$12,000 5%, sewer bonds were nwarded to the Bank of Muanstiold and Ciui-
zens" Nat. Baok of Mansfield. Date Nov. 21 1012, Int. M. & 8. Due

Bept. 1 1916,

UNTY (P. O. Moundaville), W. Va.—-BONDS
Vr}-}»‘jg%?f’%%u%uh??‘.ﬁon held Naov, 5 restulted fo Favor of the proposition to
issne 150,000 rond-tmprovement bonds, necording to reports.

MEDINA, Modina County, Ohio,—BIDS—The other bids received
on Nov. 4 for the 85,000 6% O-yr. (aver,) coupon K. Liberty St.~-impt.
nssess. bonds awartled on that day to Seasongood & Mayer of Cineinnatf
at 103.80 and Int. (V. 05, p. 12000 weore as follows: : =
Tlllotson & Wole. Co., Cleve_ 85,170 Spltzer, Rorick & Co., Tol.85,155 50
Otls & Co., Cleveland 5. I.’ij \5'( , Roth & Co., Cin.... 5155 00
Hayden, Miller & Co., Clev. 5,163 | The State-Sea, BK., Zanesv.5,135 00

MELOLAND BCHOOL DISTRICT, Imperial County, Cal.—HBOND
SALE~—On Nov. 4 the £4,000 6% school bouds (V. 05, p. 1140) wers
awirded to the Security Sav. Bank fn El Centro b 100.625 and int. © Date
Oct. 71912, Int, M. & N,

MILLBURN TOWNSHIP SCHOOL DISTRICT, Essex County,
N. J.—HOND SALE.—On Oct. 11 £7.500 4% 3-year bullding bonds
wore awarded, {6 s stated, Lo the Sccurltios }E‘nv,oﬂnnk ot par and int,

MILLS COUNTY (P. O. Goldthwaite), Tex.—BOND SALE.—On
Oct. 17 the 355,000 6% 10-10-yr. (opt. eourt-houss bonds (V. 06, p. 006
were awarded to the Wy, 1. Compton Co. of Sk, Louts at 100,50 anc
blank bonds. Denom. 81,000,  Date Oct. 10 1912. Int, A., O.

MONTGOMERY COUNTY (P. O. Winona), Miss.—BID REJECTED
~RE-OFFERING — Al bids reccived on Nov. 6 for the  $40.000° 514 %
2236-yr. (av, Firt Superyisors Distriet rond bonds (V. 95, p. 1072) were
;gdt;u.'t]l:dl.m%\ru nre ndyised that these bonds will be re-adyertised  for snlo

‘eh. 39

MONTGOMERY COUNTY (P. O. Dayton), Ohlo.—BOND OFFER-
ING. —Proposals will e recsived untl] 10 4, m. Nov. 28 by the Clounty
Comm., W. I Azling, S¢e, for $1,000 4% coup. Daker Diteh Iln]ﬂ..
bonds, Auth. See. (480, Gen. Code.  Denam, $200.  Date Dee. 1 1912,
Int. 1. & D, ot Co. Treas. offleo,  Due $200 yely. on Dee. 1 from 10013 to
1017 fnels  Cert cheek on any hank or trust campany for 3100, payable
to the Co. Auwd., requiced,  Bidders must satisfy. thomselyves of the cgality
of the {ssue.  Bids must be unconditions!,

MOODY COUNTY (P. O. Flandroau), 8o. Dak.—BONDS VOTED,—
By a voto of 1,010 to 797, the [tmnmltinu to issue §$85,000 court-house-
constr, bonds carried at tho olectlon held Novy, §.

MT. CARMEL SCHOOL DISTRICT (P, O, Mt. Carmel), North-
umberland County, Pa,——B0NDS VOTED,—At an election held Nov, 5.
thu proposition to issue S100,00001-30-yr. (see,) building bonds carried by &
yate nrl 848 fo 212, We are adylsed that theso vonds will be offered for
gale about May 1 1013,

MT. CLEMENTS, Macomb County, Mich,—BOND SALE.—Reports
state that the $50.000 4% SOlp. sower ‘bonds (V. 95, p. 1227) bhave been
purchased by Splezer, Rorlck & Co. of Toledo,

MOUNTRAIL COUNTY (P. 0. Stunley), No. Dak,—HONDS VOTED.
—The election held Noy. & resulted In a vote of 834 (o 770 in favor of the
:me;;é[??n of {ssuing the £50.000 4% 20-yr. court-house-bldg, bonds (V, 04,
D 1227),

MUSKEGON HEIGHTS, Muskegon County, Mich.—BOND SALE,—
On Noy. 1 $14,000 5% 0-12-yr. (ser.) sctiool bonds were awarded (o John
Nu\x-enN& Co, of Chicago. " Denoma. $2,000. Date Nov. 1 1912, Int,

NASHVILLE, Tenn.—HONDS VOTED—The clection held Nov. §
resulted in favor of the proposition to lssue the 8150,000 4t % :lﬂ-lymr
Streat-lnipt. honds (V) D;,I_P. T08).  'The vote was 2 776 :-»,2.070. Jata
July L1013 TPhest seedritics, wo are advised, will be offered for sale
about Jan. 15 1913,

Wo nre wliao sdyvised that the proposition to lssue the 200,000 marlket-
houst bonds was nop, submitted at the same election, ns was reported.

NEVADA COUNTY (P. 0. Nevads), Mo.—BONDS VOTED—An
election l{uld In Conter Twp. 'on Oct. 20 resulted in favor of the proposition
to Issuc $20,000 road-constr. bonds, according to TEPOrts.

NEWARK, N. J.—BONDS AUTHORIZED.—On Nov. 8 the Contmon
Council passed o resolutlon authorizing the lssuance of $400,000 43 % 20-

ear market-impt. bonds, ta tha 5 st ey Fa S
‘sued until after Jamn. l.is Heports sta t thesa

NEW paBTLB COUNTY (P, 0. Wilmington), Del,—BOND OFFER-
ING ~—Froposnls Will ba recetved until 12 m. Nov. 10 by D, Thompson,
Chalr, Fluance Comrmlttes, fop S80,000 49 gold coup. highway-lmpt.
honds.  Denom, $1,000.  Date July 1 10117 "Int:J: & J. at Farmers'
Bank in Wilmington, Del. D ﬂn.mm yrly. on July 1 from 1952 to 1950
inel. Curt. check for 265 of honds bid for, payablo to the County Trens.,
required.  Bonds will be certified as to genuineness by the Golumbia

HONDS AWARDED I Knlekerbocker Trust Co. of N. Y. and the legallty of the fssue will be ex-
iy W

amdued by Caldwell, Masslich & Reed, N. Y hose  opinlon will be
furnlshiod to the purchaser.  Bonds to bo delivered Nov. 206 unless a subso-
quent date shall be mutually agresd upon.  Purchaser to puy accrued int,
Blds must be mude on blank forms furnished Ly th Y County.

NEW HOME SCHOOL DISTRICT, Eings County, Cal.—BOND

ELECTION —An election will be held Nov. 20, it is stated, to vote on o
proposivion to bsue £5,000 bonds,
_ NEW MEXICO.—LOND OFFERING.—Proposals will be received until
< p. . Dec, 108 by the B, of Loan Commrs., W. G. Sargent, Sec, of Bd.,
nv.Santa Fo, for $1,125.000 Series 0" bonds.  Auth, Sec. 3, Art. 0, Stave
constitution, Denom. $1,000. Date Doc. 16 1912, Int. (rate to be
named W bid) AT, & 8. at State Treas. office or at Seabonrd Nat, Dank io
Ni Y. ns purchaser may desiee,  Due Dee. 16 1952, subject to call b
ginnlog Dee, 161022, Oert. check on a bank other than the one maldig
the: bid, foe 247 of bid, payable to the Loan Commrs. , required. DBIds must
b nneanditional

NEWPORT BE.&CH, Orange Goumir. Cal.—BONDS NOT TO BE
ISSUED AT PRESENT.~We aro advised that the matter of fssulng the
$25,000 60 electric-light bonds woted Bept. 10 (V. 05, p. 846) has beon
tempuorarily delayed on account of Injunction proceedings,

NICHOLASVILLE, Jossamine County, Ky.—BONDS VOTED . —
The proposition to Issue $30,000 school bonds earried, according to raports,
nt the election held Nov, 5.

NORTH CAROLINA.—RBOND OFFERING. Proposals will bhe re-
celved intil 12 m. Dec. 17 by 1. R, Loey, State Treasurer (P, O, Raleight,
for $550,000 4%, refunding bonds. Date Jan. 1 1013. Int. J. & 1. at
the National Parke Bankdn N, ¥. Due.July 1 1053,

Thu official notice of this bond offering will be found among the adeertise-
ments elsewhere in his Degiurtmant,

_NORTH TONAWANDA, Niagara County, N. Y.—BOND SALE.—
On Noy. 12 the 3 Issues of 4149 54 -year (Aver.) reg. strect-impt. bonds,
apgregniing $32.500 (V. 05, p. 1227) wers awarded to J. J, Hart of Albany
ot 100,034 mnd ine, 2

NORTH WALES, Montgomery County, Pa.—HONDS DEFEATED .~
The 1}u+3:gl.hm Of lssuing 840,000 sewer bonds was defeated by a yote of
123 "lor'” to 237 “against' at an election held Nov. 5.

NORWOOD, Hamilton County, Ohfo.—BOND SALE.—On Nov, 6
he following bids weree received for the 83,000 4 14 % 20-year Willinms Ave,
penquisition bonds (V. 05, p, 006,

Prov.8av.B.&T . Co:, Cin 83,184 80| Atlas Nat. Danlk, Cin.....33.165 30

Seasongood & Mayer, Cin. 3,181 00| Weil, Roth & Co., Cin_ ... 3.154 00

Mayer, DoppedeWalt, Cin. 3,175 80| First Nat, Bk., Norwood. 3.

RESULT OF ELECTION.—The olection held Nov. 5 (V. 05, .
redultind sis Collows, It is stated:

Bunds Voted,
£00,000 city-liall bonds by o vote of 2,550 o 1,275,
Handx Defeated.

850,000 electric-light bonds, vote 2,483 *‘for 1o 1,500 “against.
25,000 Crown Ave. ext. bonds, vole 2,562 “for'* fo 1,352 “agninst,”
10,000 Rose Ave. ext. bonds, vote 2,665 'for'* to 1,368 “against.”
10,000 Franklin Ave. ext. bonds, vote 2,570 "fee' Lo 1.33) “‘againsg.™
10,000 Lafayette Ave. oxt. bonds, vote 2,444 “for” to 1.350 “against."”

A two-thirds majority was required to authorize an jssue,

OAELEY, Hamilton County, Ohio.—HOND SALES —On Nov. 11,
tho Mivd lsued of 4845 40-yr. Impt bands aegregating £11,260 (V. 05,
p. 1072 were awarded to A. E. Aub & Co. of Cin. at 108,90 and int.

The $13.274 59 1-10-yr. (ser.) assess, honds offered on the same duy
(V. 06, p. 1072} were awarded: the 312,671 20 [ssue to the German Nat,
Bank for $13.240 20 (104.58) snd int. and the $1,053 08 issue to Wedl,
Roth & Co. of Cin, for $1,072 98 (101.802) and int,

OMAHA, Neb, —RESULT OF BONID ELECTION — R
the election leld Nov, 5 resulted In faver of the proposit
£100,000 fire snd police-dept, bands (V. 05,
question of Issuing the $50,000 park honds,

ONTARIO, San Bernardino couutf', Cal.—BOND. SALE.—On
Nov. 4 the £2.000 fire-alarm-s vatem and $1,000 sewer 5% bonds (V. 95,
p. 1072) wero awarded to the First Nat. Bank of Ontario at par and intf
E-\ bidlnr par and int. was also received from the Ontario Nat. Bank o,
Intario.

BONDS NOT SOLD.—The 72,000 street-impt. bonds offered at the
samo time ware not sold.

ORANGE COUNRTY (P. O. Banta Ana), Cal.—RONDS VOTED —
According (o reports, the propesition to issne the 81,270,000 highway-
Impt. bonds 6\'. 5. p. B48) carried atb the election held Nov, 4,

ONDS VOaTED,—The election held Nov. 4 resulted, it is stated. in fa-

;’"’g?{{]'h“ proposition to issue the $1,270,000 road-constr, bonds (V. 95,
). BAG);

OWATONNA, Stesle County, Minn.—BONDS VOTED.—By a vote
of 845 to 303 the question of issulng $10,000 5% 20-year light ‘boudj.; carried
at an election bheld Nov. 5.

ARD, Ventura County, Cal.—BONDS NOT TO BE OFFERED

AT PRESENT.—We nre advised that nothing will ba done for about three

months in the matter of re-offering the £100,000 5% gold water-works

bonds offerad without success on Aug, 27 (V. 05, p. 847 4
PEASE TOWNSHIP SCHOOL DISTRICT (P. O, Martin's Forry),

Belmont County, Ohio.—BOND OFFERING.—Further details are at

hand rolative to the offering on Nov. 22 of the $10.000 5% coupon bulldin

bonds (V. 85, p. 1149).  Proposals for these bonds will be received unt

12 m. on that day by H. 8. Johnston, Clerk Board of Educ, Auth, See,

7626, Gen. Code, enoi, 8500, - Date, “‘day of sale.” Int, J. D.

a4t Martin's Ferry, Due 2500 each six months from June 221014 to

Dec. 22 1923, Inclusive. No deposit roquired:

PELHAM (Town) UNION FREE SCHOOL DISTRICT NO. 1,
Westchester County, N. ¥Y.—PRICE PAID FOR BONDS—Tho price
gnid for the $40,000 t-<45-yr. (ser.) Serles D" school bonds awarded on

OV, 7 1o Harreis, Forbes & Co., of N. Y. (V. 95, p, 1290) was 100.321 and

Intorest. for 4348,  Othier bids follow:

Kountze Hrothers, Now York 100.011 for 4.50s

Adams & Co., New York 101 for 4.558

Curtls & Sanger, N 1004128 for 4.558

100L178  for 4.60s

26 09
1149)

rts state that
on- 10 Issue the
P, 846) and in the defeat of tna

==at
--ab

. M. Grant & Co
PEMBERVILLE, Wood County, Ohlo.—BOND SALE.—On Nov. i1
tho $7.500 5% coupon strect-impt, tax-free bonds (V. 85, p. 1148) wore
swnrded to Spilm, Roriek & Co, of Toledo for 87,707 50 {i{rz.rﬁ; nnd Int,
Other bids were received from the Security Sav, Bank & Trust Co.of Tol,,
Hayden, Miller & Co. and Tillotson & Wolcott Co., of Cleveland, Season-
good & Mayer of Oln, and the Pemberyville Sav., Bank in Pemberville. gfsl
FPHILADELPHIA SCHOOL DISTRIGT, Pa.—$5,000,000 LOAN
RECONSIDERED —The proposed permanent loan of £5.000,000 recorm-
mended in the resolutlon adopted by the Board of Education on Oget.
(V. 95, p. 063) was reeonsidered by the Board on Nov. 12, A s oein
Imlwillng will be beld to vote upon a £2,000,000 losn which was offered asa
gubstitnte.

PIEDMONT SCHOOL DISTRICT, Alameds County,

=y
Cal.—noNDs
VOTED —Tho question of ssuing (he $50,000 bldg. bonds carried, it s

reported, ot the election held Nov. 6 (V. 85, p. 11459.)
PITTSBURGH, Pa.— RESULT OF BOND ELECTION —T »
held Nov, 5 to vote on the questlon of (ssulng the twelve huuul%fp{afrl\j:f:
umf:ung $7,140,000 (V. 95, p. 919) resulted as follows, nceording ta
reports:
slp:l e 3 S e fr;nt;!a Voted, y
20, water-oxtension homn: ¥ & vota of 21,600 tn 10,4
840,000 consolidation uf ctt}y-lmmts bonds by s vote n}' 20
420,000 grade-crossing-abolition bonds by a vote of 21 .9
240,000 fire-dept.~equidpment bonds hy & vote of 20,210 to
90,000 public-comlort-station bonds by a vote af 24,157 4
90,000 municipal-hospital bonds by 8 vote of 20,070 to 18,259,
300,000 Dinmond Bq, umrl}g}t—ﬂguﬁ ?m:ﬂ.? by & yole of 19,011 1o 18,018,
. efealed,
900,000 ﬁo&ntw[nl! and river-impt. bonds.: vote 18,041 “for”" to 20,761
: .

agalnse,

1,230,000 r'.il.y-ﬁnll site bonds, vota 18,717
900,000 funding-claim bonds, vote 16,420 “for™ to 90,044 “aguinst”,
240,000 unlln%%ti mli?.nnthu-m-systnm bonds, wvete 18,500 ‘‘for'* to

. “againgt.'’
180,000 Marewood Ave.-extension bonds, vote 16,0948 for to 91,182 “ngut.”

“for' to 20,410 "“against’’,

hitized for FRASER
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PLAINVIEW, Hale County, Texas.—HONDS VOTED.—The election
held Nov. 0 resnlted fn favor of the proposition to lssne $12,000 steeet-impt.
and $10.000 sewer and water-extension 5% 20-10-year (opt.) bonds. The
vota was 120 to 0.

PLANADA BCHOOL DISTRICT, Merced County, Cal.—HoND
ELECTION . —A pro‘}umil fon to issue 4,000 bldg, bonds will e submitted
to the voters to-day (Nov, 16), according to reports.

PLEASANTVILLE, Westchester County, N. Y..—BONI) SALE.—
On Nov. 11 the Si{‘;.dﬂl’l reg. water-system-frapt, bonds (V. 95, p. 1227)
wera awarded to Isase W, Sherrill of Poughkecpsie for $26,017 (100.065)
for 4i¢s.  Other bids follow:

Mt. Pleasant 13 Bid for 4145
R.M. Grant & Co., New York. ~100. 318 for 4.554
Hurris, Forbes & Co., New York. 100,319 for 46008
Adams & Co,, New York 1000107 for 4.400s
Curtizs & Banger, Now York S 100.086 for 4.60s8
Wm. R. Compton Co., New York. - 100,103 for 54
Farson, Son & Co., New York.._. 100,025 lor 58
G.—In an advertlsemént on a

PORTLAND, Ore.—BOND OFFERII
subsequent page, attention s called to the fact that the 3315,000 455 gold
bridge bonds to be offered on Nov. 20 will be ready for delivery on or before
Dec. 16, together with the oplnion of Story, Thorndike, Palmer & Dodige
:v;prgving their

« 95, p. 1150.

FORTLAND, Ore,—HBONDS DEFEATED.—Chartér amendments
erovl(l[ng for tho followlng bond issues wera defeated by the volocs on
Noy, 2: $300,000 to buy Ross Island, $850,000 for South Portland bridge,
%Iuﬁ.mm for incinerating plant, $2,000,000 for parks and boulevards,

legality. For details of bonds and terms of offering see

200,000 for suditorinm-site and $200,000 for & public morkek.  Sce
- 95, p. 1072,

PROVIDENCE, B. I.—LOAN AUTHORIZED.—0On Nav, 7 the Board
of Aldermen paksed o resolution, it is stated, providing for & loan of not
more than £350,000 for improvement of the city-hall,

PUT IN BAY, Ottawa Countf,’, Ohio,—BOND OFFERING.—Pro-
paals will be recetved untll 7 p. m. Diée. 5 by K. H. Ritter, Village Clerk,
or 22,600 67 1-10-yr. (ser.) Sewer Dist. No. 2 lmpt. bonds.  Denom,
3960, = Date Dec. 5 1912. Int. semi-ann.  Cert. checl on a banlk in
Ottawn o, for $300, payable to the Treasurver, B requiced,
to pay accrued interest.

BOND OFFERING.—Proposals will also be recelved at the samao Hme
by the Vil. Clerlke for $A00 69, Dist. No, 1 sewer conste. bonds.  Auth.
Secs, 3030 to 3954, Gen, Code,  Denom, $40.  Date Dee. 5 1012,  Int.
Jo & D Due $40 yrlyve on Dee. 5 from 1913 to 1922 inel,  Clert. cheelc on
an Ottawa County bank for $300 required.  Bonds to be dellvered within
10 days from timo of award.  Purchiser Lo pay pecrued interest.

RAYMOND SCHOOIL DISTRICT (P. O, Raymond), Pacific County,
Wash.—BONDS VOTED.—By a vote of 04 to 0 the Guestion of fssuing
$40.000 hidg. bonds carried at a recent eléction, according to reports,

REDFIELD, Spink County, Bo, Duk.—HOND SALE.—On Oct, 21
tha 39,000 5% 20-yeae sewer bonds offered on Oct, 7 (V. 95, p. 771) wera
surchased by the Stato Bank & Trust Co. of Sioox Falls &t par and int.

Turchaser

REDONDO BEACH, Los Angeles County, Cal.—BONDS PRO-
POSED,—According to reports, this city is considering the issuance of
260,000 bonds for yarious municipal mprovements.

RENSSELAER COUNTY (P. O. Troy), N, ¥.—BOND OFFERING.—
Furthiee detadls areat hand relative to the affecing on Nov. 25 of the Tollow-
ing reg. bonds (V, 05, p. 12007
540,000 415 9 eourt-house-ext. bonds. Denont, 82,000, Date Nov, 1

1912. Due $2,000 yrly. oo Nov, 1 from 1913 to 1932 inel,
10,000 49 jall-constr. bonds. Denom, $1,000. Date Aug,. 1 1910, Duo

24,000 Aug. 1 1937 and $6,000 Aug, 1 1938, These honds

are part of an authorized Jssuo of $200,000, $175,000 of

which has already been disposed of (V. 93, p. 1136:)

Proposals for these bonds will be received until 12 m . on that day (Nov.
26) by Francis Riley, Co. Treas., Int. semb-ann. ab Co, Treas. office,
Cert. check for 29 of honds bid for, payuble to the Co, Treas., requived.
Bonds will be eectified as to genuineness by the U, 8. Morteage & Trust

0., N Y., nnd their It’gu}ilrv approved by Caldwell, Masslich & Reed,
N. Y., whose opinion will be furnished to the purshaser. Purchaser to pay
acerted Int.  Bids must bo mads on printed forms furnished by the Co.
'l[_;ro:u;,z. f[!gll.llrr above mentloned trust company. Bonds to be delivered

< R 212

RICHMOND, Contra Coata County, Cal.—BOND ELECTION —
The proposition to lssue $1,170,000 59 inner-harbor, tunoel and highy ay
impt, bonds will be submitted to a yvote at an election to be held Nov. 1.
Due 1-40th vearly.

RIVERSIDE, Riverside County, Cal.—BOND ELECTION.—On
Nov. 8 an ordinance was passed on second reauding providing that an eléction
be held Dee. 17 to vote on the question of tssuing £1,100,000 honds for
the acqulsition of & municipal water-system. (See Y. 95, p. 1069.)

ROANOKE, Roanoke County, Va.—BOND OFFERING.—I'roposnls
will be rgcedved until 12m. Nov. 22 hy W. L. Crale, City Qlerk, for $230,000
} b o coupon public-building bonds.  Denom, $1,000,  Date May 1 1911,
Int. M. & N. at offiee of Oity Treas,  Due May 1 1941, Ceet, check for
1% of honds bid for, required.  DBonds will he certified as to genuineness
by the U. 8. Mortgage & Trust Co., N. Y., amd the legality wil be ap-
proved by Dillon, 'i'humi-mn & Olay of N. Y., n copy of whose opinion
will be furnished to purchagers.  Bonds will he i or deliy !
and must be pald for within 30 days from thme of award, some uthor
date may be mutually agreed upon, Purchaser to pay accrued interest.
Bids must bo made on blank forms furmished by the eity.

ROCHESTER, N. Y.—NOTE OFFERING . —Proposals will be receiyed
until 2 p. m. Nov. 10 by E. 8, Osborne, City Comptroller, Tor $170,000
water-works-impt, notes, payable six months from Noy, 25 1012.  Int.
payable at the Unlon Trust Co., N. ¥ Hate of interest and denomdngtion
deésired must be designated in Did,

ROCKCASTLE COUNTY (P, O, Mt. Vornon), Ky.—VOT'E.—Tha
vote cast at the election held Oct. 20, which resulted In tho deféat of the
question of fssuing the $100,000 road bonds (V. 056, p. 1228), was 1,170
Ytor' and 1,001 “sgainst’’, & two-thirds majority being nceessary to carry.

RODEO SCHOOL DISTRICT, Contra Costa County, Cal.—HlIDS.—
Tha other bids recelved on Oct. 28 for the $16,000 5% 1-18-yr. sor. bonds
awarded to Q. Fernandez for $16.6056 (104.16 and int. (V. 95, p. 12490)

enom. $600. Date Oct. 1 1912, Int. annually in Oectober.

REDMAN SCHOOL DISTRICT, Los Angelea County, Cal.—HOND
OFEERING.—Proposals will be recalved until 2. p. m. Nov., 18, itis stated,
by the Clerk Board of Co. Supervisors (P. 0. Los Angeles), for $1,600 bonds.

Vallejo Comrm'l Ban

Contra Costa (.‘ounl-i. F.= _Sllltl_..‘iﬂ'.?ll‘":) %% 1' Wi,
- J

were as follows:
R, Staats Co,, San L |
Iranefsco = oo ca-s -2 516,010

SABINE COUNTY COMMON SCHOOL DISTRICT NO. 17, Texas,—
BOND SALE.~—The 1,000 5% 10-20-yr. (opt,) bands récently reglstered
(V. 85, p. 847) have been ol L

y Sabine County funds, we nre adyiged,

NEW LOANS
$250,000
City of Augusta, Georgia, Flood Protection Bonds of 1912

NOTICE OF SALE

Sealad proposals will be received by tho Finanee Committes of The City Councll of Augusta,
Goeorgla, to be filed with the Clerk of Council, at his offfes, Augusta, Georgin, until13 oclock noon.
City or Eastern time, on the 30th day of November, 1912, for tho purchase for cashofalloriny

art of Two Hundred and Fitey Thousand Dollars %260.000} prinelpal amount of bonds of The City
E:num:il of Augusta, known as “City of Augustn Flood Protection Bonds of 1912, The amoint
thus to be sold s a portion of a series of bonds known as *Clty of Augusta Flood Protéction Hords
of 1912," for the aggregato prineipal amount of Ong Milllon Dollars ($1,000,000). Each of sald
honds is for the prinelpal amount of One Thousand Dollars (51 ,Oi]l‘)f}. bears date November 1, 3
matures thirty years after date, and bears Interest at the eate of four and one-half (1 H)l per cent
per annim, payable on May and November first of each year, represented by coupons. ‘i above
antount of such lssue of bonds 5 offered for sale In aecordance with Sectlon 7 of the ordinance of
the Clty Councll of Augusta, Iumvl:lim: for such issue, ns follows:
“Such bonds shall bo sold by the Finance Committes In lots or blocks not
exvesding in any one sale the prinelpal amount of Two Hundred and Fifty Thousand
Daollars szio.mmg. but all of such bonds whenever sold shall have the snme dignit
and no bond ‘shall’ haye any priocity or preferonce over any other hond of such
jssue, Such sales shall be by competitive bid tothehighest bidder for cash. Each
suleof sald bond shall be advertised In at least one newspaper in each of the cities
of Augusia, Atlanta, Baltimore, Boston, Chicago and New York onece a weelk for
bwo wedks before thosale. Nosale shall b made so ns to include therein any past-dus
coupons, but all ?Mt.-duu conpons shall be detached before dolivery of the bonds
to which they belong. The time when sales of sail bonds shall be made and the
amount tobesold at any time, subject to the maximum amount herein preseribed,
ghall bo fixed by The City Couneil of Augusta, according to the requirements of tho
work tobe done for th purpose of protection against floods. All the requiramonts
hotice or details in connection with any of such sales shull bo left to the discretion
and power of the Fionance Committes,'

The time of the sale of the honds now offered for sale and the amount Lo be sold have beeo
fixed by The Olty Counell of Augusta, for the date hirein set out and lor tho amount hereln expressod,
according to the requirements of the worle Lo be done for the purpose of protection against Mooy,
by & resolution ndopted by {6 on the 11th day of November, 1912, 'These bouds have been validated
in aceordanee with tho laws of the State of Géeéorgin, and provislon has been mmde for tho levy of
sufficlent taxes cach year to pay tho intorest umr the entire pmount of the principal al maturity,
Such entlee Bsue of bonds, of whileh those now offeral for salo ave a part, ace secured by b mortgnge
or deed of troat from The City Councll of Augusta to the United States Mortgage & Trust Company
covering and creating a llon upon both the power-prodicing eanal and municipal water-works o
sueh Clty: sald mortgsge belng the Mol and only Heén upon the sajd propecties. )

All bids must be made out on bianks that will be furpished by Willlam Lyon Martin, Olirk
of Councll, Augusta, Georgin, and muse be accompanied by a duly coctillad cheek, fpn)'nhta to the
arder of “'Phe City Couneil of Augusta,' for two per cent of the prineipal amount of the bonds bid
for, whieh check s to boeome the property of sald *'Tho City Qounell of Augusta,'” as% payment of
Hauldated damsges should the bidder fail to comply with his bld within ten (10) days afpee writton
notlee of tho nucu;inunuu of his biidl shall bave been given him.  The bitl and certified check musy i
enclosed in - a seaded envelope macked *Bid for City of Augusta Fiood Protection Bonds of 1012, and
addressed 10! anee Committee of The City Council of Augusts, Geoegin.” Ttissuggested, though
Aot bsisted wpon, that this sealed envelope be enclosed in another covelope and sddressal to "W illiam
Lyon Martin, Clerk of Coungll, Augusta, Georgin.!' Any additional information can be hail by
addressing sall Olerk of Councll.

Thera will be furnished to the porchases an oplaion by Moesars. Storey, Thorndike, Palmer &
Dodige, Attornoys at Law, Boston, Mass,, favorable to the legaliky of such bonds, Such bonds
will be certifled by the elerk of the Superlor Court of Richmond (hnmti’ as to thele validation; will
i engraved by and executed under the supervision of the United States Mortgage & Trust Company;
and each bonid will bear the eectificate of that Company ns to its geouioeness,

Hhe TEhL s S NANCE CORMITTEE OF THE CITY COUNCIL OF AUGUSTA

- CE COJ TTEE OF THE L . 5 »
: L Jood, OCONNOR,  Chairman,
i THO8. BARRETT JR,, Mayor.

Charles M. Smith & Co

CORPORATION AND
MUNICIPAL BONDS

FiIRST WATIONAL BANE BUILDING
OUHIOCAGO

BLODGET & CO.
BONDS
99 STATE STEEET, BOSTON
80 PINE STEEXT, NEW YOBK

BYATE, OITY & RAILROAD BONIAE

NEW LOANS
$100,000

City of Augusta, Georgia,

Waterworks Bonds of 1912

NOTICE OF SALE

Sealed proposals will ba roceived by tho Finaneo
Committea of Tha City Council of Angusta
Gm]:ﬁ‘in. to be filed with the Olerk of Counedl
at offico, Augusta, Go., until 13 o'clock
noon, City or Eastern time, on the 30th da
of November, 1913, for the purchase for vas
of all or any part of an issue of ong hundred
thousand dollars  ($100,000) principsal smount
of bouds of 1'he City Council of Augusta known
a3 "City of Augusta  Water-Works Bon of
1912, all of which fssue arg dated July 1, 1912,
mature thirty years after date, and bear foterest
at the rate of four and one-half H}';I) wer cont
por annum, payable on January and July 156 of
each year cepresented by coupons,  These bonds
have been validated in accordanco with the lnws
of the Htate of Gcﬂrisin, and provision has
made for the levy of sufficlent taxes dach year
to m-?' the interest und the entire amount of tho
pring \ml ab maturity.

All bids must be made out on blanks that will
bo furnished by Wm. Lyon Martin, Clerlke of
Council, Augusta, Ga., anil must be accompanied
by o duly certified check, payable to the or
of “The City Council of Augusta,” Tor two E!m‘
cent of the principal amount of the honds bid
for, which cheelc iu to becomo the property of

af Augusin’' as po ]Hmlm
all to

safd “The City Council
of Hauidated ﬁmmmm should tho bidder
comply with his bid within ten (10) diye aftec
written notics of the neceptance of his bid shall
havae been given him. The bid and cortified
chick must be enclosed in o sealed envelopo
marked “Blds for Oty of Augusta Water-Worl
Bonds of 1912 and addressed to ' Fioanee
Commlittee of The City Councll of Augusta,
Goorgia.” It 18 suggested, though not inslsted
pom, that this sealed envilope be enclosed In
another envelppe and addresded to “Wm. Lyon
Marthn, Clerk of Council, Augusta, Georila,
Any additional information can be fanel by nd-
dressing said Clerk of Counell,

Thers will b furnishied Lo the purchaser an
opinfon by Messes: Storey, Thoendike, Palmer §
l]udml. Attorneys ab Law, Boston, Mass., fivor-
ablo to the Jegalley of such bonds. h bonds
will be ceetifiod by the Clecle of the Superior Court
of Richmond County as to thede validation; will
he engrpved by and executed undee the super-
visfon of the rultod States Mortgoge & Trost
Company; and cach bond will besr the cortificate
of that Company a5 o [t genuineness.

Phe right i veseeyed Lo refect any or all bids.
FINANCE COMMITTEE OF THE CITY
COUNCIL OF AUGLUSTA.

SN .(‘INN(}H..’ f},‘-hutrnmn.
PTHOMAS BARRELDT, Jr., Mayor.

MUNIGIPAL AND RAILROAD
BONDS
LIST ON APPLICATION
SEASONGOOD & MAYER
Ingalls Building
OINOINNATI
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8T. ANTHONY CONSOLIDATED SCHOOL DISTRICT, Marshall
County, Iowa.—FPRICE PAID FOR BONDS —The price paid for (he
Sil}.ﬂ{il?'ﬁ'}- building bonds  awarded to Geo. M, Beehtel & Co, of Daven-
port (V. 15, pi 1228) was 10 Purchaser nlso agrees to furnish blank
!mu(l.-i, Denom.  $500.

8T. CLAIE COUNTY ECHOOL DISTRICT, (P. O, East 8t. Louis)
I —RONDS NOT TO BE RE-OFFERED AT PRESENT.—We are advised
thit the £30,000 seliool bonds offered without sucees
P 191) will not be re-offered for sale until next year.

87T, PAUL, Minn—RBONDS NOT SOLD.—No award was made on
Nov: 13 of the three lssues of 45 bonds aggregating $225.000 (V. 95, p.
12840.}

A SCHOOL DISTRICT (P. O. Balem), Columbiana Count
OEEQFEHD;\’D ELECTION —On Nov. 23 the question of ssuing mnn.(u“ard
high-schogl-constr, bonds will be submitted to a vote, nccording to reports.

SAN BENITO DRAINAGE DISTRICT ,Cameron County, Texas,—
BONDS OFFERED BY BANKERS —Wm. 1t. Compton Co, of N. Y
offering  to investors. 450,000 5% gold eoupon bonds.  Denom. $500.
Dato July 10 1812,  Int, A. & O, at the Mechanies & Metals Nat. Bank In
N, Y. f’u-' 18,000 wrly. Apeil 10 1915 to 1930 inel., all unpald bonds
being optional from July 10 1922, No other debt, Assessed valuation
in 1912 $3.353.620.

BCHENECTADY COUNTY (P. O. Schenoctady), N. Y.—BOND
SALE.—Un Nov, 12 the S200,000 4159 tax-free coupon (with priv. of
rog. ) slte-purchase, conrt-house and f;ell—('nn.«lr. bonds (V. 95, p.1228)
r'!:-ru n“ilurrll'.tl to Ry L, Day & Co, of N. Y. at 103.293 and int, Other
bids follow: :

Kissel, Kinnicutt & Co., N.Y.103.03 |Harris, Forbes & Co. N.Y.102.421
Kountze Hros, N. ¥ oy 1oz s Harriman & Co.. N. }q - 102933
lenbg, Thalm'n & « N. Y. 102, ni. A, Read & Co., N, 2
Art.ll:n?us l.ir. t‘nf IN,1 e X/Ar _=ﬂ‘.’u81 8. A. i(f::ln & Co., Chicago. _102.00

A. 3. Leach & Co,, N. Y. __102.718

. . 0. Raleigh), Miss—RESULIT OF BOND
fa'a‘?(l."lﬁ!}.\’ gﬁfﬁ&u cl:n held Nov.% résiltod It [s stated, I favor of
the proposition to lssua £40,000 road-constr. bonds In Beat No. 1 nnd in
the defeat of tho question of issuing $25,000 road-conste. bonds In Beav
No. 3.

MISH COUNTY (P. 0. 8nohomish), Wash.—RONDS
DE?FE?‘!%"?HL-—TIM alection h-.-&nl Nov. 0 resulted In the defeat of the
propusition to lssue the $1.500,000 6% road bonds (V. 95, p. 1L560)

S0UTH CAROLINA.—DONDS VOTED.—I¢ [4 stated that the aucstion
of issulng the $1,000,000 hospital bonds (V. 95, p. 020) carrfed ot the olec-
tion held Nov. &.

SOUTH FRAMINGHAM, Middlesex County, Mass,.— TEMPORARY
LOAN.—A loan of 250,000, due Aprfl 15 1913, has been awnrded, It Is
stated, to Hatabrook & Co, of Boston a6 4,45 discount.

SOUTH HAVEN TOWNBHIP, Van Buren County, Mich.—HOND
SALE.—The 825,000 5% highway-lmopt. bonds offered on Oct. & (V. 95,
lf‘l.‘(l-l?l Il;hv{c been sold.  Depom. $1,000. Date Qet. 1 1912. Due from

114 to 1933,

BOUTH ORANGE TOWNSHIP, Easex County, M. J.—BOND OF-
FERING.—Further detalls are at hand relatlve to the offering on Nov. 19
of this $33.000 4549 30-yr, coup. or reg. park bonds (V. 05, p. 1228),
Propodals For these honds will

be reeedved untll 8 p. m, on that day by
E. . Arcularius; Twp: Olerk (P. O: Maplewood), Denom. 81,000,  Int.

on July 1 (V. 95.,

In New York. Bands will be certified as-to gennineness by the U, 8, Mige.
& Trust Co., N. Y. Purchaser to pay ncerucd int,  Bids must be made on
blanks to bo furnished by the township,

SPRINGFIELD, Clark County, Ohio,—BOND SALE.—On Nov,! 12
thie thiree Issues of 414 %, coupon bonds aggregating $10,000 (V, 05, p. 1073)
were awarded to the Provident Sny. Bank & Trpst Co. in Cla. for $20,255
{106.605)  and Intérest,

S8TAMFORD, Fairfiald County, Conn.—TEMPORARY LOAN.—

Reports state that a laan of 50,000 due June 15 1915, bas been nego-
tiated with Bond & Goodwin of Now York at 5.30% discount.
. BUNNYSIDE SCHOOL DISTRICT, Riverside County, Gal.—BOND
SALE,—On Nov. 684,000 65 5-12-yr. (ser. bldg. bonds were awnrdoed
Lo the Flrst Nat, Bank In Barnesville it 101.025, A bid of £4.087 50 was
also recelved from G, G. Dlymyer & Co. of San Francisco. Denom. $500.
Date Oct. D 1912. Int, A, &

SULPHUR SPRINGS, Hopkins County, Texas.—HOND OFFERING.
—Proposals will be received until 4 p. m. Nov. 20 by T, Colemsan, Afuyor,
for 230,000 5% eoupon water-works-extension and Improvement bonds,

1. 3250 and $500.  Date Oct, 1 1912, Int. A. & O, at the Hanover
int. Bank in N. Y.  Dus $750 vearly, subject to call hmlnnin\f 10 years,
Certified chick for A% of bid, payable to the Mayar, fequired,

SYCAMORE SCHOOL_ DISTRICT (P. 0. Sycamore), Turner
County, Ge.—BONDS VOTED.—At a rocent election the question of Is-
sulng school-bldg, honds carried, it ik srated by o vole of 51 to 12,

THOMASVILLE, Davidson County, N, O.—BOND OFFERING.—
Proposals will e recelved. It fs stated, until 10 a. ., Do, 2 by €, G. Hill,
Mayor, for $15,000 5% d0-year watcr-works and sewer bonds, Int. semil-
ann, - Cert. check for 1% required,

TITUS COUNTY COMMON SCHOOL DISTRICTS, Tex.—BOND
SALE—The $800 Sch, Dist, No, 4 and £2,000 S8ch. Dist. No. 11 6% 10-
20-yr. (opt.) bonds registered on Sept. 21 (V, 95, p. 847) wore awarded Oct.
14 to the Titus County Permanent School Fund at par. Denom, $100.
Int. ann. in April,

TOLEDO, Ohio.—VOTE.—Local papers state that the vote east at
the election held Nav. G, which resulted in favor of the proposition to fssue

50,000 park and boulevard bonds (V. 95, p. 1261), was 20,499 *for”
and 8,627 “against.'”

TOPEEA, Ean.—HOND SALE.—Reports state that an issue of $25.-
656 50 street-paving bonds has been purchased by Roy L. Bowman of

Topeks.

TOWNSEND TOWNSHIP 8CHOOL DISTRICT, Huron Count
Ohlo.—BOND OFFERING.—Proposals will be reeeived until 1 p. u’:'
Nov. 23 by O, B. Canfield, Clerk Bd. of Bd. (P. 0. East Townsen ), for
24,000 5% schoal tax-frée bonds,  Auth. Secs. 7620 and 7030, Gen. Code.

Jrnont. $500.  Dats Nov, 1 1912, Int, semi-ann, af the Huron County
Banking Co. In Norwalk.  Due $500 each six months from Apr. 11914 to
Oct. 1 1917 Inel. An uneonditional certified eheck on o bank pthes than
the one making the bid, for 2200, required,  Bonds to be dellvered within
10¢ days from tlme of award.

TRENTON, Butler County, Ohlo.—BONDS DEFEATED.—The
election held Nov. § resulted In the defest of the proposition to lssue the
£20,000 water-system bonds (V. 95, p. 997). The vote was 81 “for'™ and
88 Y'apalnst."”

TROY SCHOOL DISTRICT (P, O. Troy), Miami County, Ohio,—
BONDS VOTED . —It is reported that dt n recent elact lon_the proposition
to issue 2125,000 school-bullding bonds enrried.

NEW LOANS.

NEW LOANS.

$150,000
City of Augusta, Georgia,

|- New Hospital Bonds of 1912,
NOTICE 2OF [SALE

CITY

$725,000.00
OF DALLAS, TEXAS

Sealed proposals will he received by the Finance
Committes of the City  Councll of  Augusts,
Georgin, to be Mled with the Clork of Counel
at his office, Aupgusts, Ga., unotil 12 o' clock
noon, Cit‘\;&or Eastern time, on the 30th da[l'
of November, 1913, for the purthase for cash
of all or any }mrl. of an fssue of one husdred and
fifty thousand dolliaes (£150,000) pelncpsl amount
of bonds of The City Councll of Augusts known
a8 “Oity of Augusta New Hospital Bonds of
1912, all of which lssue are dated July 1, 1912,
mature thirty years sfter ite, are of the prin-
cipal amouni éach of 31,000, Gid beae Ditorest
at Lhe rate of Toue anid one-hnlf (415) per cent
per annunt, paysble on January muf July (st
of each year, répressnted by Goupons. Ihese
bonds have bien validated In necordanee with
the Inws of the Blate of Georgla, and provision
has been made for the levy of sufficlont tnxes
each year to pay the intdrest and the entlre
amotunt of tho principal at mnaturity.

All blils must be made out on blanks that will
be furnished by Wm. Lyon Martin, Clerk of
Counecil, Augusta, Ga,, and must bhe accampanied
by o duly certified check, poyablo to the ordoer
of “The City Councll of Augustn,'' for two per
cent of the principal amouny of the bonds bhid for,
which checlc is to become the Jproperty. of snly
“The Qity Counell of Augusta’’ ns payiment of
Hauwidated damages should the bidder fall to eong-
ply with his bla within ten (10) days after wely
notles of the aceeptanco of his bid shall have
ivon hloe. The bid and eoetifled chock minst

@ enclosed In o sealed envelops marked 1l
for Clty of Augusta Now Hospltal Bonds of 1912,
and addreased to** Finsnes Committes of Tho Ol
Councll of Augusta, Georgln.'' It I8 snggoste ¥
thongh not insisted wpon, thae this sealed envelops
be enclosed In another envelope and addeoesed
Lo Wi, Lyon Murtin, Cloek of Counell, Augusta,
Georgla.  Any additional Information can be
bad by mldrma\'lnq] sald Qlurle of Councll,

There will be furnished to the purelaser an
opinlon by Messis. Btorey, Thorndike, Palmes

Dodge, Attorneys ot Law, Boston, Mass,,
favorable to the legality of such bonds.,  Such
hands will b ceetified by tho Clerk of thie Buperior
Court of Richmond Connty as to their validation:
will be engraved by and oxoeuted under this supor-
vislon of the Unfted Seates Mortgage & Tenst

amys moit ench bond will bear tho cortilieate
of that Company as to s genuingness,

“The el 1s reservod to rofect nny oe all bids,

FINANCE COMMITTEE OF THE CITY

COUNCIL OF AUGUSTA,
J. J- O'CONNOR, Oholrman,
THOMAS BARRETT, Jr., Mayor,

ESTABLISHED 1385,

H. C. SPEER & SONS CO.
First Nat. Bank Bldg,, Chicago
BOHOOL,

COUNTY AND MUNWIOCIPAL BONBA

415% GOLD COUPON BONDS

To be sold ﬁ'adnasday, December 4th, 1912

Bealpd blds will bo recelyed by the Clty of Dallas, Texas, until 2:00 p. m.. WEDNESDAY,
DECEMBER 4TH, 1912, for 725,000 00 45559 Gold Bon(;s. These bnmlspuru the unsold nnr?lun

of the 21,025,000 00 that were advertised f
il)'hu bonds are issucd by the Clty of Dallas,
18-

of tha General Laws of the State of Texas

or sale on Aug, 21st, 1912
Dallas County, Texas, under authority of Article
i and of the City Charter, and by

special voté of

tha people at an election held April 2d, 1912, and are in tho fespective amounts, and for the réspective

purposes, as follows:

2000,000 00 Clty-1Tall Bullding Bonds, daled May 1st, 1912, and maturing Mnay 1st, 1952,

Not optional.

100,000 O{i Water-Works Improvement Bonds, dated May 1st, 1012, and maturing May 1st,

00,
1952, Noat, optional.

125

aversgo timo twenty and one-half i.'vnm
2200,000 00 Publle School Bujld

Mpay 1st, 1913. £5,000 00 each year for forty
$100,000 00 Sanitary Hewor Bonds, date

,\Jny'liub, 1913, $2,000 fg;’l

15, bath

November 18t anid M'a,y
Niw Yorlk,

Bank, in the City of hi

{000 00 Fire-Statlon Bullding Bonds, dated May 1st, 1012, and maturing serially, beglnnin
May 180, 1013, 23,000 00 each year, with £4,000 00 maturing Y : i

cach eighth year for forty years—

ng Bonds, dated May 1st, 1012, and maturing serially, beginning
cars—average time twonty and one-half years.
May 1lst,
and $3.000 N0 each altérnate year for l'--r:-lv years.
'ha bonds ace in the desomination of $1,000 00 each. )
vrIlle\;al and interest payable in gold coln at the Chase Natlonal
T'h# November,

1912, and maturing serlally, "heginning
Interest payable seml-annnally on

912, Interest coupons have bedn detached, and

nperued Intcerest should be calenlated from November 1st,
Direct Lax levies have been mnde sufficient in anmount to provide Intersst and the required sinking

fund to retire the Boods as thoy maturo,

The bonds are engraved undor Lo supervision of and certified as

Trust & Savings Bank, of Dallas, Texns.
State, roglstered by the State Comptroller,
of Now York, as to the legality of the

Dallas Trast & Savings Banlk,

On_ September 14L8 last the Attorney-General of the State of

Dallas honds as legal Investments for the

L0 genulneness by the Dallus

They have been approved by the Attorney-Gencral of the
and the opinion of Messrs. Dillon, Thomson
honids will be furnished (o the purchaser,
on which Messrs. Dillon, Thomson & Clay furndsh their oplnfon will ba

& Olay,
The transcripts
permanently filed with the

New York approved Clty of

mvings banks of the State of New York
The Clty of Dallas has been (neorporated by special charter for

4 perlod of more than thirt

years, and st no te in (s istory has there been any defanlt fn the payment of any Interest or prine-

pal on its bunded debt or otherwise,

A cortified cheele for 20, of tho feo of the bonids bld for, pavable to W, T.
migsioner of Financs and Revenue, must sccompany each bid.

to be delivered at Dallas

Hendorson, Com-
Maney to be paid and bonds

The Clty reserves the E-igm to reject any and all blds.

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A. H. Bickmore & Co.,
BANKERS
38 Pine Streot,

All fssues

New Yeork

W. T. HENDERSON,
Commissioner of Finance and Revenue

F. WM. KRAFT
LAWYER,
Speciafizing in Examination of
Mhimicipal and Corporation Bonds

1057-3 FIRST NATIONAL BANK BLDQ.,
CHICAGO, ILL,

E. W. Strassburger

SOUTHERN INVESTMENT SECURITIES.
MONTGOMERY, ALA.

hitized for FRASER
p://fraser.stlouisfed.org/
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TRUMANSBURG, Tompking County, N, Y,—DESCRIPTION OF
BON DS ~—Tho §1,000 paving bonds awarded on Oct. 14 to Adams & o,
of N. Y.at 100.20 for 4.80s (V s I;. 1201) are In the denom, of $500 each
tf{;ill‘;liflr.l?d Oct. 15 19012, Int. J. & J. Due $500 yearly beginning July 1

BOND OFFERING.—Proposals will

K. Oakford, Clity Clerk, lor the [ol-

1. B48) voted Sept. 12:

1,000, Dus 23,000 yriy. on
']

TULARE, Tulare County, Cal.

be recelved until 7:30 p. m. Dee Y
lowing 59 gold coup. bonds (V

£100,000 municipal fmpt. bonds, ©

e | fram 1917 to 1948 Inel

8,000 municipal impf, 1 P »
Dec. 1 from 1913 to 1928 ir

2,000 municipal impt. bonds. YTl

Jec. 1 from 1913 to 1932 Inel. 3

Date Dee, 1 1912, Int, J. &. D. at office of Clty Treas.  Cert. check
on some rlr::gr_m.-;}l;lr bank in California for 59 of bonds bid for, payable
to the Cluy Treas. , requdred.  Certified absteaet of proceedings may he hod
on application to the City Clerk. Purchaser to pay acerucd interest,

VALLEY COUNTY SCHOOL DISTRICT NO. 71, Neb.—HOND
SALE.—Thu State of Nebraska was awarded at par during Qctober $500
6% bonds.  Dnte Aug. 5 1912,

VANCOUVER, Wash—B0NDS DEFEATED.—An  slection
Nov. 6 resulted in defest ol & proposition to Issue eity-hall bonds.

VOLLMER, Lewis County, Idaho—BONDS VOTED.—ho propo-
sitton to issue $10,000 waterssystam install. bonds received a ravorable
vote, it s stated,; nt a recent election.

WAHEKIAKU COUNTY (P. O. Cathlemot), Wash.—BONDS DE-
FEATED.—The election held Nov. § resalted in the defeat of the propo-
gition to issue the $50,000 constr. bonds (V. 85, p. 1150),

WANN, Nowata County, Okla.—BONDS VOTED.—Tho eléction
held Nov, 5 resulted in a vote of 45 to 19 In Favor of the proposition to Issue
gna bongks.

WARREN COUNTY (P. O. Vicksburg), Miss.—BOND SALE.—On
Qct, 7 the $50,000 6% o-20-yr. (opt.) bridge and rond const. bonds (V. 94,
p. 772) were awarded to the City Sav. & Trust Oo, of Vicksburg at 101,112,

enom. $1,000. Int. ann. in October,

WASHINGTON COUNTY (P. O. Marietta), Ohio.—BONDS VOTED.
—The proposition to issiue $20,000 experinent-farm bonds recelved a fav-
orable vote at o recent eloction, it is reported.

WASHINGTON COUNTY (P, O. Washington), Pa.—BOND OF-
FERING —Proposals will be received until 11 a, m, Nov. 20 by the Doard
of Co. Commrs., H. R, Campbeall, Clerk, for $100,000 444 % coup, or reg,
rondd fmpt. bonds. Auth. P L, 244, passed May 11 1911; P. L, 631,
passed July 101901, and P. L. 65, passed April 1 1874, Denom. $1,000.
Date Dec, 15 1012, Int. J. & D. ar Co. Treas. office. Due $2,000 yely.
on Dec. 15 from 1013 to 1917 inel., $5,000 Dee. 15 1018 and 1919 and §10,-
000 on Dee. 15 from 1920 to 1927 Inel.  Cert. chock for 810,000, payable
to tha Co, Commrs,, requiced,  Officinl lotter states that this county has
never defaulted in the payment of principal and interest and that no -
gation Is pending or threatening that will affect this lssue.

The officiol notice of this bond offering will be found anong the adeeriise=
ments elsewhere in this Department.

1 54,000 Dec. 1 1944
!IUIII, $500.

Die $500 yrly. on

$200. Due 3200 yriy. on

held
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WAUMPUM SCHOOL DISTRICT (P. O, Waumpum), Lawrence
County, Pa.—HBONDS DEFEATED —The eloction held Nov. 5 resulted
in the defeat of the question of issuing 310,000 building bonds. The vota
was 43 “for'" to 72 “against.'"

WAYCROS8S, Ware County, Ga.—BOND OFFPERING—Proposals
will be recelved until 2:30 p. m, Nov, 20 for the 5100,000 5% 3(0-year
school, fire and sewee-limpt, bonds voted Sept, 21 (V, 95, p. 848).  Iat.
semi-annually In New Yotk L. D. Read Iz Mayor.

WEBSTER CITY, Hamilton County, Yowa.—BOND SALE.—On
Nov. 1 $13.500 4149 5-20-yr. (opt.) refunding bonds were awatded to
Geo. M. Beehtel & Co. of Davenport.  Denom, 8500, Date Nov. 11912,
Int, M. & N. Tt wos oclginally reported that the bonds werd Issued for a
fire house and that the amount was from 314,000 to S15,000.

WEBSTER COUNTY (P. 0. Red Cloud), Nebh,—BONDS DEFEATED.
—At the eleetion held Nov. 5 the question of Issuing court-house honds
waos deleated.

WELLINGTON, Lorain County, Ohio,—BOND SALE.~—On Nov, 7
£15,000 5% g assessment bonds wers awarded to THlot-
son, Wolcott ( 104 and Int. Other bids folow:
HSeasongood & Mayer,Clo. 5 00| Hayden, Miller&Co,,Cley-.$15,470 (1]
O.K. Denlson&Co, Cleve. . 15,557 20| 3pitzer, Roelck & Co., Tol 15,4406 50
PFirst Nat. Bank, Cleve.__ 545 20 8tate Sec. Bank, Znoesvillel 5,449 00
Otis & Co,, Cleveland. - . - | Well, Roth & Co., Cin. .. 15,304 00

Date Oct, 1 1912,  Int. A, & O, at the City. Treasurer’s office,

WHITEFORD TOWNSHIP (P. O. Monrce), Monros Counry,
Mich. —BONDS VOTED.—A favorable vote was cast on Nov. 5 on the
question of issuing the road-improvement bonds (V. 95, p. 1228).

WICHITA FALLS, Wichita County, Tex.—BONDS VOTED.—The
election held Nov, 4 resulted, reports state, In favor of the proposition to
fssue the £22,000 bonds foe street-impt. , eleetrie lights and an Incinerating
plant (V. 95, p. 098).

WOODSFIELD, Monroe County, Ohio,—ROND OFFERING.—Pro-
posals will be recofved until 12 m. Dec. 2 by Geo. 1 Daore, Village Oleck,
for 83,800 4% coup. stregt-impt. bonds.  Dénom, $190. . Date Sept. 1
1912,  Int. M. & 8. in Woodsfield, Duoe $100 each six months from Mch, 1
1913 to . 11022 inel.  No deposit required with bid.  Official clreular
states that thero has never been a default in payment of bonds or interest,

WYOMING, Hamilton Gounty, Ohio.—[OND SALE.—On Nov.
tho $10,000 4% 60-yr. “Wyoming Water Works'' bonds (V. 05, p. 1074)
wers awnrded to Weil, Roth & Co, of Clog. for $16,365 (102.28) and int.

Other bids follow:
Atlas Nat, Bank, Cine.__$16.201 60| A. B, Aub & Co,, Cine-.._._816,170
Prov.Sav.Bk.&Tre.Co,,Cin, 146,172 80| Mayer, Deppe & Walter, Cin. 16,101

YONKERS, N. Y.—HOND OFFERING.~—DProposals will bo recelved
until 12 m. Nov. 19 by Jo Miller, Cley Comp., for 100,000 1-20-yr. (sor.)
water, 314,000 1-14-yr, (ser.) streot-repaie. $10,000 1-10-yr. ( Jelvy-hall
220,000 1-20-yr. (sers) publie-bldig., 3120000 1-10-yr. (ser.) nssess. an
812,000 1-12-yr. (ser;) pollce and fire burean equip. 414 7% reg, bonids,  Date
Oct, 1 1912, Int A. & O, at tha Qity Treas, office, Cert. check for 2%
of honds bid for, payable to the Comptroller, is vrequired.  The logallty of
the bonds will be approved by Hawking, Dolafiold & Longfellow of N. X,
whose opinion will be furnished to the purchasor.

YOUNGSTOWN SCHOOL DISTRICT (P. O, Youngstown), Mahon-
ing rﬂoullhih Ohio.—BONDS VOTED.—A favorable vots wias cecelved
on Nov. §, it Is reported, on the question of Bsuing schoal-bldg, bonds.

. YUMA COUNTY UNION HIGH SCHOOL DISTRICT, Aris.—BOND
SALE.—On Nov. 2 the 560,000 5% 14 M-yr. (av.) gold coup. tax-free bidg.

NEW LOANS.

NEW

NEW LOANS.

LOANS.

$100,000

$10,000

$100,000.00

CITY OF MINNEAPOLIS
BONDS

Sealed blds will be recelved by the Commlitice
on Ways and Means of the Clty Councll of Minne-
apolls, Minnesota, at the offlee of the undersigned,
']"ilU SDAY, NOYEMBER 215T, 1912, at 2
o'clock P, M., for the whole or any part of $100.~
000 00 High School Bond, dated October 1, 1012,
payable October 1, 1942, bearing Interest at the
rate of four (4%5) per cent per annum, payable
semt-annually, and no bld or proposal will be
entertalned for a sum less than 95% of the par
value of sald bonds and acerued Intoreat on same
to date of delivery. 3

The above bonds are tax-exempt In the State
of Minnesota.

The right to reject any or all bids ls hereby
reseryed, .

A certifled cheek for Two (29) Per Cent of the

ar value of the bonda bld for, made to G, A.
loomauist, Clty Treasurer, must accompany
each Dbid.

Clreular contalnlog  full partloulars wil be
malled upon applileation. .

By order of the Committee on Ways and Means
at & meeting held October Z4th, 1912,

DAN O, BROWN,
Clty Comptroller.

CITY OF WACO, TEXAS

BIDS WANTED

P Sealod Tproposals are invited by the City of

Waco upon tho proposition of the complete in-

stallation of o revised system of the assessnont of

land and bullding valuation in the City of Waco;

gald system as bid upon to be mathematically

correct, nnd to be upon the general order of what

s commonly kKnown ss the Somer Systom.

B Blids will be opened in the Commission Chamber

of the City Hall in Waeco, Texas, 10:00 n. m.,

Puesday, November 10th, 1912,

?ﬂj’l‘hu right is n"r:l:nlri\-;:tl by the Clty of Waco to
et and all bids.

Wi UTHOMAS A. CAUFIELD,

[ Finance Commissionar,

Olvy of Waco, Texns.

AMERICAN MFG. CO.

MANILA, SISAL AND JUTE
CORDAGE

Sales Office.
Noble & West Sts,, Brooklyn, N. Y.

City of Fort Pierce, Florida
PUBLIC UTILITY BONDS

Notlee Is hereby glven that the Clty Councll
of the L:il.Iv of Fort Plores, Florlda, will recsive
h‘lsls for the purchase of $10,000, par vnluc& of
Clty of Fort Plerce Publlc Utllity Bonds at Fort
Pleree, Florlda, at the City iHall, at 8 o'elock
g .. on WEDSESDAY, JANUARY 15.1913.
Sald bonds are dated January Ist, 1912, payable
thirty years after date, In denominations of
$500 00 each, and bear Interest at the rate of six
per cent per annum, payable seml-annually on
uly 1st and January 1st of eaoh year, All
bldders shall accompany thelr blds with a cer-
tifled eheck for $200 00 as securlty for compliance
with bid. The right I8 reserved to rofect any
and all blds,

Address all bids to ;

F. M. TYLER, Clity Clerk,
Fort Plerce, Florlda.

TERRITORY OF HAWAII

4% PUBLIC IMPROVEMENT BONDS
Due Sept, 3, 1042-32 @ 102,75 and Interest,
Tax Free Throughout United States
Accepted at par for Goyt, and Postal Deposita

STACY & BRAUN
Toledo, O, Cincinnati, O,

HODENPYL, HARDY & CO.

14 Wall St., New Yerk

Railroad, Street Ry., Gas & Elac. Light
SECURITIES

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Tegal for Savings Banks,
Pontal Savioge and Trost Fuada,

SEND FOR LIST.

20 SBouth La Salle Bt., CHIOAGO

R. T. Wilson & Co.

33 WaLL STREET
NEW YORK

Washington County, Pennsylvania,

Road Improvement Bonds

Sealed ilrum»mln will be received by the Count
Comptrotler of Washington County, Pennsyl
vania, at W :L‘ihilljit‘-ﬂl'l Pa,, untll 11 o'clock u. m.,
WEDNESDAY, NOVEMBER 20, 1912, to bo
opened immediately thereafter, in tho office of
the County Comm aslonery, for the sale of One
Hundeed Thousand  Dollaes  ($100,000) Road
Improvement Bonds, all dated Decomber 15,
1912, maturing ns follows: $2,000 each year, 1013
to 1917, both Inelisive; 35,000 each year, 1918
and 1919 and $10,000 each year thereaftor: and
bearing Interest ab thoe rate of 44 9 par annum,
taxables.  Principal and Interest payable at the
County. ‘Ureasurer’s  office, Washington, Pa.
A cortified check in the sum of Ten Thousand
Dollars  ($10,000) must accompany each bid ns
n guaranty of the falthful execution of the entira
contract. The right 18 reserved to reject any or
all bids. For furthee  {oformation nmﬂ‘v to
H, R. Camphell, Chief Clerk, Washington, Poa.
JOHN H, MOFPLITT,
County Comptroller.

$550,000

State of North Carolina
REFUNDING BONDS

Dated January 18t 1013, payable July 1st,
1053, without prior optlon.  Inferest Four Per
contiim  per  annum,  payable - semi-annually
Jaouaey lst and July ist.  Both principal and
interest payable at the National Park Bank, New
York City. 'The undersigned State Treasurer
will pecelye bids ot his office in Ralelgh, North
Caroling, for sald bonds untll 12 o'clock M,
TUESDAY, DECEMBER 17TH, 1913,

B, R, LACY,
Htato Treasurer,

City of Portland, Oregon
NOTICE TO BOND BUYERS

'he Broadway Dridge Bonds of the City o
]‘U’Il‘t.llul'lil. amounting to Three Hundred Flfeeen
Thousand Dollars ($315,000) advertised io_the
sOgmmerelal & Financial Ohroniele'” of Now
Yark City, October 24, 1912, for which bids will
be received until 11 o'elock n. m., EMBER
26, 1912, will be ready for dn-l[\rcrtv on oe befora
December 16, 1912, together with the opinion
of Story, Thorndike, Palmer & Dodyo, approving

thoeie legality . A A RO
Auditor of the Clty of Portlaods

itized for FRASER
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bonds (V. 05, p. 1151) were awarded to A, J, McMahon of Oklahoma City
for 00 401 (100.668) and int. A bid of $060,050 (100.053) was ulso ro-
ceived from John Nuveen & Co, of Chicago.

ZANESVILLE BCHOOL DISTRICT (P. O, Zaneaville), Muskingum
County, Ohio.—BONDS VOTED.—It Iz reported that tho recent election
r(:iulu.wf in favor of thié proposition to {ssue §580,000 school honds.

————

Canada, Its Provinces and Municipalitiea.

ALBERNI, B. C.—DEBENTURES VOTED.—By-laws providing for
the Issunnce of £30,000 elect I“I(?-m:ht and $10,000 street-lmpt. debentures
carried st n recent election, according to reports.

t—DEBENTURE ELECTION —At nn electlon to be
h._-H{%\JE.E}EEEh?gu_e;myu-m will vote on a by-law praviding [or the issuance
of hydro-glectric debentures, according 1o ceports.

CALGARY, Alta.—NO ACTION YET TAKEN.—We are advised by
the Clty Clérk that no action has yet been taken looking towards the [ssu-
ance of the $378,000 water debentares (V, 05, p. 8149) recently voted,

DEBENTURE ELECTION PROPOSED.—1t is stated that this city is
conterplating tho ealling of an eléction to vote on a by-law providing for
the issuance of $760,000 bridge, $40,000 right-of-way, 851,000 contingeney
and $40,000 Fourteenth 86, Wost bridge reconstruction debentures.

GUELPH, Ont.—DERENTURE ELECTION PROPOSED.—According
to reports, this clty intends to submit to the ratepayers a by-law providiog
for the lssuance of $28,000 hospital-repair debentures,

HARRISON, Ont.—DEBENTURE OFFERING—Proposals will be
received up to and ineluding Nov, 20 by L. Brisbin, Town Treas., fl?l‘ the
$11,000 5% 20-installment elee.-tight debentures voted Sept. 30 (V. 95,
p. 922). Date Nov. 1 1912,

HANLEY, Bask.—DEBENTURES NOT S0LD.—No award was made
of the 310,000 414 %, 20-yr, munieipal-bldg. debentures offered on Oct. 10
(V.05 | 022) y

EILDONAN, Man.—DEBENTURE ELECTION PROPOSED.—It s
reported that the ratepayers will have submitted to them In Decamber
by-laws providing for theé fssupnce of $126,000 school debontures,

SALLE (P. 0. Lachine), Que.—DEBENTURES NOT SOLD,—
thl:‘uawurrl was ﬂ!lﬂlli." on Oct. 1ol Ilyl(",:iﬁ.ﬂl"*ﬂ 4 4495 AD=yoear coup. debentiures
offered on that day, Denom. $1.000.  Date Oct, 1 1012, Int, M, & N,
The offering of these securlties was reported under Lachine, Que,, in V. 05,
p. 540,

Nanaimo, B, C.—NO ACTION YET TAKEN.—No action has yat boeen
takon looking toward the {ssunnee of the 250,000 watee-impr. debentures
recently voled, (V. 95, p. 502).

NORTH TORONTO, Ont.—DEBENTURE SALE.—C. H. Burgess
& Co. of Toronto have been awarded, 1t s stated, the $55,000 school and
$85,000 sower 4149 d0-installment coup. debentures (V. 95, p. 12209).

_NORTH VANCOUVER, B. C.—DEBENTURES WITHDRAWN
FROM MARKET.—We are advised that the fsue of £21,000 5% 50-yr.
school debentures advertised to be sold Nov. 13 (V. 05, p. 1220) has beon
withdrawn from the market.

PEN_ETAI!GUIBBENB. Ont.—DEBENTURE SALE.—On Nov. &
the $15,000 5% 20-installment debentures (V. 05, ps 1152) were awarded
tor J; 1. Jonnings of Penetanguishene at par and Int. . Other bids follow:
R. Q. Matthews&Co, Tor.814,7256 00| Woixd, Gundy & Oo,, Tor. . 514,437
Brent, Noxon & Co,, Tor. 14,553 00{C. H. Durgess & Co., Tor_._ 14,307
AVE.Ames & Co,, Tor.._ 14,4060 32

All of the above bids Include ncerued interest,

PENTICTON, B. C.—DEBENTURES VOTED.—Tt is reported that
at o recent electlon the ratepayers passed a by-lnw providing for the jssu-
ance of $60,000 school-srection and gldewalk-constr. l?vl.wnt res.,

PETROLEA, Ont.—DEBENTURE ELECTION PROPOSED.—Accoril-
fng to reports this place intends to sehmit to the ratepayers In tha near
future a by-law providing for the ssunnce of 4 455 dealnage debentures.

PORT ALBERNI, B. C.—DEBENTURES NOT 10 RE OFFERED AT
PRESENT.—Wg are adyvised that $100,000 water-works-system deben tures
recently author (Y. 015, p. 774) will not be offéred for sale before next
spring, at which time 830,000 electeic-lght and $10,000 street-impt.
debentures will slso ba sald.

PRESTON, Ont,—LOAN ELECTION.—An election will be held
Nov. 18, it s reported, 1o vote on 4 by-law providing for a loan as a bonus
to the Anchor Bedding Co., Ltd, of Toronto.

_8T. BONIFACE, Man—DEBENTURES VOTED.—An election held
Nov. f resulted in favor of a by-law providiog for the issusnee of $400,000
Red River bridge-conste. debestures.  Reports state that the yote was
908 to 181,

SOUTHEY, Bask. —DEBENTURE OFFERING.—Proposals will be re-
celved untll Nov. 20 by A, E. Rodger, Sec.-Treas., for $1,500 6% 15-yr.
debnetures. :

STEELTON, Ont.—ngffE.'\’TUf”; OFFERING.—Proposals will be re-
ceived until 8 p. m. Dee. 3 by J. Robinson, Clerk, for the 87,000 publie=
school, $9,000 public-parks and 315,600 paving debentures (V. 95, p. 860).

WAINWRIGHT, Alta.—DEBENTURE ELECTION PROPOSED.—
It [s stated that at an election to be called In the near futdare the rate JaYers
will have submitted to them a by-law providing for the issuanes of Siﬂ.l}ﬂo
rink, fire-hall and sidewallc-conste, debentures.

WIARTON, Ont.—LOAN ELECTION.—On Nov, 22 hy-laws will be
stbmitted to the ratepayers, It [s reported, ‘pr\} viding for a lonn of $5,000
a4 # bonos to 1. G, Kerr to establish o woolen and knitted-goods factory
and to grant & loan Lo Ohas, Reckin to establish a floue and grist mill;

WOODVILLE, Ont.—DEBENTURE ELECTION.—It is stated that
on Nov. 21 the ratepayers will hava submitted to them a by-law providing
for the lssuance ol hydro-alectric debontures,

INVESTMENTS.

MISCELLANEOUS.

ATLANTIC

T. W.STEPHENS & CO.

BANKERS
§ WALL STREET, NEW YORK,

INVESTMENT BONDS

The Company's

Logsea pald during thel year,

Interest allowed on accounts of
Individuals and Corporations

Returns of Preminmg..
Expenses, ncluding olfic
ML, e ccamanmm =

ACCOUNTANTS.

LYBRAND,
ROSS BROS &
MONTGOMERY

Certifled Publlic Accountants
(Pennsylvania)

NEW YORE, 05 Liberty St.
PHILADELPHIA, Morris Bldg,
PITTSBURGH, Unlon Bank Bldg.
CHICAGO, Fimst Nat. Bank Bldg,
SAN FRANCISCO, Kohl Blag,
SEATTLE, Central Bldg.
LONDON, 88 Coleman B

PARK, POTTER & CO.

CERTIFIED PUBLIO ACCOUNTANTS

New York, Chicago, Cincinnati and
London, England,
AUDITORS FOR FINANCIAL INSTITE-

TIONS, INDUSTRIAL AND
MINING COMPANIES

Inveatigations, Financial Statementa; o
[ Perfodical Audits and esommuia,

| cense,  The certifcites

FRANCIS M. BACON,
OHN N. BEACH

RN ST 0. BLIsS,

VERNON H, BROWN
WALDRON P, BROWN,

JOIN CLAFLIN

. CLARK,

ND H. DODGHE,

U8 BLDEILT,
1 EWART

ol

PHILIE

lhu‘l‘r_lu
New Yorl

and Bank Stoek
Btoeks and Bonda
Oher Beouritied cceee-can.
Special Deposits In Banks

CoOmpANIRE ee.avvonea
Tteal Estate cor Wall and W

Premium Notes. .
Bllls eeelvable .-
Cash o tands of

nrelen sounties
#ash in Bank
New York City Hevenu

CHRONICLE VOLUMES

FOR SALE Thus leaving o balancs of. .

Second-hand volumes in good condition for
years prior to 1908

Ie-Insurnnce due or acerued
1911, amounted to.. .

{1}
Tho Market Va
COMMERCIAL & FINANCIAL CHRONICLE
E211:138 Frout St..INew York

Tha Trustees, i conformity with the Charter ; the Company, submit the Jollowing sialement of

Premlums on sueh risks from the 1e0 January, 1011, to the 81
Preminms on Policles not marked oft Ist January, 1911

TORAL PramiUI . o n el s b e eca e e g A e mmmnmeews a9 027,005 56
== —
Premiums marked off from January ist, 1011, to December 21at, 1911

nterest on Deposite in Banks and Trust Companies, ete. .-

[nr.eruﬁt on the Investments of the Company recelved during the year
Rent received lesy Taxes and EXpenses ..o eeoeocreee

A Ealviges o N
RE-IDEUMDNCES wceon e cceeeececcncnsincnannaaeaa 205,151 34 425,855 50

. Bl FRANKLIN,

United States and snﬂfﬁﬁr.\’?éw York
"City nnd New York Trist ¢
ORI AR
.].\ll{

and Exelunge Flnea, containing offios
Real Estate on Staten fnnd helid under
provislons of Chapter 451, Laws of 1557)

Eumnenn Bankere to
my lossea under polteles payabilo in

Acerued Interest on Bonds on the 318t day of December, 1811, amounted to

Rents dug on the 3ist day of December,

» In compan

explred re-INsiranee pramiums on the 4186 day of Derember, 1611 anounted 162 ... "_0 i
Eﬂw’f" The Meurnes | -mnm:mr. has mtl::m!l-c!; the value of the Real Estate comer Wall an

\I;"illimn H‘mﬂ. a{.éltj'-:xcluim‘m ” e Bk Wl

roperty i aten Inland fn oxoess

Pue of Btocks, Bonds and other Seeurities on the 3

ceeded the Company’s YRIALAYD DY . cccauecimce e s caaaas

On the baals of these Increased vnlnations the balance would be.....

OFFICE OF THE

MUTUAL INSURANCE COMPANY.

New York, Jaouary 23d, 1912,
11s allairs on tha
&t of December, 1911,
buriness dax been contined to marine ond inland transportation insurance,
8 Decembor, 1011 - ccaaeaaraesan --$4,053,325 18
..... T T 871,080 47
TR R ARt $3,773.575°22
_————
§333,807 03

89,628 24
153,167 66 528,002 03
T =2

.......................... R e e e A T

$220,704 52

8959,530 60
— ]
$106.936 BY

670,472 18

A dividend of Interest of Six per cent on the outstanding certificates of profits will be paid to the holders
Wiereofl, or thelr legal pepresentatived, on and after Tuesday the sixth of February next,

The ontstanding certificates of the fssue of 1906 will be redeemed und pald to the holders thereof, or thels
lcﬁnl representatives, on and after Tucsda
w

the sixth of February next, from whichi date all interest thercon
to be produced at the time of puyment and eanceled

A dividend of Forty per cent {5 declared on the earned premiums of the Company for the year ending 31sg
December, 1911, which are entitled to participate In dividend, for which, upon appliciation, certificates will be
Lssued on and after Tuesday the seventh of May next,

By order of the Board,

4. STANTON FLOYD-JONES, Secretary.
TRUSTEES.

HERBERT L. GRIGGS,
CLEMENT A, GRISOOM,
ANRON W, HARD,
THOMAS H, HUBBARID,
LEWIS CABS LEDYARD
CHARLES D, LEVERICH,
LEANDER N. LOVELL,
GEORGE H, MACY,
UHARLES H. MARSHALL,
NICHOLAS I, PALMER,
HENRY PARISH
ADOLE PAVENSTEDT

A, A HAVEN, Preeident

CORNELIUS ELDERT, Viee-Presldent,

‘_\'A[.'.l ER WOOD PARSONS, 2d Vice-Prexident.

CHARLES E. FAY, 3d Viee-Pregideny,

JOHN H. JONES STEWART, 4t Vice-Prestdent,

BALANCE SHEET.

CHARLES M, PRATT,
DALLAS l]w !'u{n'r

« RIKER,

LAS ROBINSON,
GUSTAV H, SCHWAH,
WILLIAM SLOANE,
LOUIS STERN,
WILLIAM A, STREET
GEORGE X, TURNURE

LMER

LIAIILITIES.

Itimnted Losses nnd Losses Linsottled

1 process of AdJUSEINENL - . oo - -ecewe B2.510,027 Of
Premijums on Unterminated sk G 763,427 &
l'urt!nirulc: of Prodty and Intorest Un-

1 s e e T =l
Tteturn Premiums Unpald.
Ittserve for Taxes

$700,000 00
7000 00
2. 302 (K
0,120 (6
1,000,000 00
4,200,420 04
5,000 H0

B18, 134 00
440,554 23

267,002 0
109,742 1
67,6121
T 183,509 O

He- Insuranoe -
P

1

Clafme pot. Betled

A R A e I L 62,104 08
Certinentes of Profits Orderncd Redeemied,

Withheld for Unpald Prenihima-- ..o 22,471 29

Certifeates of Profits Outstanding .. .... 7,401,300 00

203,003 10
Q421 69

$11,174.365 14

— .-}
1.878

5;1.3?0%

214,367
83,008

450,673
o3 700 00

1911, amounted to

Plaes In excess of the Book Value
i

Ziven above; ot - .- -=
¢ et 23
?u. day of December
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p://fraser.stlouisfed.org/




1352 THE CHRONICLE [VoL. Lxxxxy

Txust Gompanics, _ Enpineers,

United States Trast Gompany of New York.

iRy ' :l}orb JB&cou & Davis

‘5 lﬂd 47 X5 REET
CAPITAL, . M S - 5200000000 Engineers

SURPLUS AND UNDIVIDED PROFITS - - - - 13,910,317.80

Thl! Oompany acts as Executor, Adminfstrator, Guardian, Trustee, Court Depositary snd In
n mowllzleudteg;:ta?noi&argtne:arnwn on deposits,

It holds, manages and Invests money, securitics and other property, real or personal, for eatates, COMPREHENSIVE REPORTS

eorporations and Individuals.

EDWARD W, SHELDON, President. ON PUBLIC UTILITIES

WILLIAM M, KINGSLEY, V.-Pres. WILFRED J. WORCESTER, Secretary

WII.LI.AMSON PELL, Asst. Secy. CHARLES A.EDWARDS, 2d Asst. Secy.
o qTFWAE{%Ug,ﬂ:EB e Bord 115 BROADWAY, NEW YORK
hatrman . : T . = ¢ T
Willlam Rocketeller, Tamiss Nelizaan, Payne Whitney, Willtam M, Kingsley, | NEW ORLEANS SAN FRANCISCO
Alexnnder E Orr, John Claflin, Edward W. Sheldon, Wiliam Stewart Tod.
Willlam H. Maocy Tr.. John J. Phelpa, Chauncey Keep, Ogden Mills,

e Pmomiies SellE  ERNIRT().G.WHITE&GO, Inc,
Engineers, Contractors
Lal'gesl lnsﬁmﬁon 0[ iis lﬂﬂd i]] New Jersey Investigations and Reports on Eli :tric

Railway, (Gas, Electric Light and l’uw
I’remncs &c., for Financial Institys
tliona and Investors.

FIDELITY TRUST COMPANY |law fums s g
Prudential Bldg.,, NEWARK, N. J.

Designed and Built,
Resources Over $29,000,000 Ohicago  Ban Francisco

43 Exchange Place, - NEW YORK
Lendon Correspondents;

Capital, Surplus and Undivided Profits, Over $9,500,000 J. G. WHITE & 00 Idmited,

® Cloak Lane, Cannon St,, E. C,

Title, Banking, Savings, Bond, Mortgage,
Trust and Safe Deposit Departments. W. S. BARSTOW co

Incorporated

CONSULTING and

_— = = — CONSTRUCTION ENGINEERS

PUBLIC SERVICE PROPERTIES
FINANCED and MANAGED

Correspondence Invited

More and more people are finding it convenient to keep their .
Securities and other Valuables uptown instead of downtown. 50 Pine Street New York

The Union Trust Company of New York offers unexcelled
facilities at moderate prices in the uptown vaults of the Lenox C. G. YOUNG
Safe Deposit Company.

Engineering and Construction

p - Plans, Methods, Examinations
At Fifth Avenue and Sixtieth Street they are very near the Public Utilities and Industrials

“gocial centre’” of New York, and convenient for most people REPORTS FOR FINANCING
who live uptown. BankeraTrust Bldg., New York

Inspection and patronage are invited, At 0 Biuraulitesa i A

e ! HUMPHREYS & MILLER, Ine.

= =T ENGINEERS

Mellon National Bank A A

PITTSBURGH, PA. Eatabllshed 1880,

8-26 A. L. REGISTER & CO.
ENGINEERS - CONTRACTORS

Assurance of safety, perfect service and 39 Philadelphia
interest on reserve accounts are offered to corres” — —==5= —
pondents of this bank. Your account is invited Miuim} Enginecrs,
MINES MANAGEMENT CO,
RESOURCES OVER 50 MILLIONS CONSULTING MINING ENGINEERS

Managers of Mining Properties
P T T = 80 BROADWAY., = « NEW YORK

and 20 St, Hwithina T
L H cn YoNDON, B 0., ENGLANN"
16 De Septlembre Num
Ay 100, D. P MEXToo o 48

NEW YORK mc-e & CO.

2 Mining Engineers and (eologist
General Offices, 67 Greene Street OOAL AND LINERAL PROPERTIES

wiil Remove to N. W. COR. 20th ST. & 4th AVE. in January Examined, Developed, Managed
Drexel Hlde.. PHILADELPHIA, Pa

SOLICIT MERCANTILE ACCOUNTS TO FINANCE S
. B. RD
DISCOUNT AND GUARANTEE sALEs [OR MANUFACTURERS, S

ne Building, NEW
AGENTS AND OTHERS |[roilusinneckman (osd Relerssces
CARRY NO GOODS FOR OWN ACCOUNT Nngountwuu ,Lnvestigations,Settlemene
Purchases of Pro c}mrt.y, Information

Established over 60 Years In New York City or anywhere.

|t|zed for FRASER






